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Table 2 Results of the Generalized Dickie Fuller Test (ADF) for panel

variables
log y logGNP loger log drr log rot
ADF -12.5713 60.7783 -7.4893 -9.7786 -9.5549
P-
Value 0 0 0 0 0
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Table 3 Model Estimation Results(24)

logGD
P

S -2.01 -0.62 0.07 -0.30 -1.77 -4.80 -6.16

loger logdrr logtot 2 I3 14

NI
0.70 0.26 0.08 0.22 2.46 0.85 2.89
Blrev)
p 0.00 0.02 0.37 0.18 0.47 0.00 0.03
- - - - - - %J\b
e I Ie 7 Is I9 110 e

S -3.28 -1153 -2.19 -1.75 -2.75 -8.49 40.00
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Source: Stata Ver.14 software output
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Table 4 Model Estimation Results(25)
| D .
B oglf loger logdrr logtot J2
et -0.24 -0.14 -0.13 -0.31 -14.62
Sl ol
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BINS
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) ) ) ) Pt
B J3 J4 J5 J6 o
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Sl ol
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Table 5 Model Estimation Results(26)
logGD
gP loger logdrr logtot tis72 t1373 t1374 t13rs
e 0.09 0.16 -0.15 0.45 1.06 1.60 1.44 -1.27
N
0.15 0.12 0.03 0.23 1.30 1.30 1.30 1.30
sl
p 0.58 0.19 0.00 0.05 0.41 0.22 0.27 0.33




e t1376 t1377 t1378 t1379 t1380 t1381 t1382 t1383

2 -1.56 -0.82 -0.86 -0.67 -1.44 -0.46 -1.42 -4.61

Sl il
1.30 1.30 1.30 1.31 1.31 1.32 1.32 1.32

Dlre
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e t1384 t1385 t1386 t1387 t1388 t1389 t1390 t1301
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1.32 1.33 1.33 1.33 1.34 1.34 1.36 1.37

p 0.00 0.00 0.01 0.00 0.00 0.00 0.00 0.01
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ey

e -4.06 -3.87 -3.77 -3.72 -2.05 -1.58 7.29

Gl
1.39 1.40 1.41 1.42 1.42 1.43 2.20

S
p 0.00 0.01 0.01 0.01 0.15 0.27 0.00
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Table 6 The coefficients of the fixed effect of Tables 3, 4 and 5
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e T
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Figure 1- The trend of the fixed effect of the years of research and growth of

Iran's domestic exchange rate (unofficial)
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Table 7 Results of estimating the fixed effect model for mode A.

Pt
IogPGD loger logdrr Logtot .

e -2.01 -0.62 0.07 -0.30 3513

o
0.41 0.15 0.04 0.13 5.14
shrs
p 0.00 0.00 0.13 0.02 0.00
F test that all u_i=0: F(59, 1556) = 59.62 Prob >

F =0.0000
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Source: Stata Ver.14 software output
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Table 8 Results of estimating the random effect model for mode A.

| D Do
ogPG loger logdrr logtot w

S -1.36 -0.71 0.05 -0.42 26.81

NP
0.31 0.14 0.04 0.12 4.02
shrs
p 0.00 0.00 0.25 0.00 0.00
corr(u_i, X) =0 (assumed) Prob > chi2

= 0.0000
VEVertoal jll e 5 s 2 i

Source: Stata Ver.14 software output
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Table 9 The results of estimating the fixed effect model for mode B.

logGD N
og;S loger logdrr Logtot .

S Sedd 0.09 0.16 -0.15 0.45 5.06

il ol
0.08 0.07 0.02 0.13 1.20
Sl
p 0.31 0.02 0.00 0.00 0.00
F test that all u_i=0: F(161, 1454) = 25.27 Prob

> F =0.0000

VEVerkl sl e 5 o 5 taie

Source: Stata Ver.14 software output
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Table 10 Results of estimating the random effect model for state B

2P
Iog;BD loger logdrr logtot e

el 0.06 0.14 -0.15 0.38 5.43

NI
0.08 0.07 0.02 0.12 1.29
slre
p 0.48 0.04 0.00 0.00 0.00
corr(u_i, X) =0 (assumed) Prob > chi2

= 0.0000
VEVerkd sl e 5 o 5 tpie

Source: Stata Ver.14 software output
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Table 11 The results of estimating the random effect model for mode C.

e
IogF? D loger logdrr Logtot e

et -0.24 -0.14 -0.13 -0.31 9.83

NE
0.15 0.11 0.03 0.17 2.06
e

p 0.10 0.21 0.00 0.07 0.00




corr(u_i, X) =0 (assumed) Prob > chi2
= 0.0000

Source: Stata Ver.14 software output
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