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Աղյուսակ 3.2 Lag Length Criteria թեստի արդյունքները 
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Աղյուսակ 3.3 AR Roots Table թեստի արդյունքները 

 
VAR Stability Condition Check

Roots of Characteristic Polynomial
Endogenous variables: EFF ICT MARKET 
Exogenous variables: C  INST SCI 
Lag specification: 1 3
Date: 06/29/18   Time: 01:07

     Root Modulus

 0.022736 - 0.984395i  0.984657
 0.022736 + 0.984395i  0.984657
 0.961969 - 0.137172i  0.971700
 0.961969 + 0.137172i  0.971700
 0.835997 - 0.359106i  0.909862
 0.835997 + 0.359106i  0.909862
-0.802091  0.802091
 0.089100 - 0.130991i  0.158421
 0.089100 + 0.130991i  0.158421

 No root lies outside the unit circle.
 VAR satisfies the stability condition.
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Johansen Cointegration Test

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None *  0.608193  48.97185  35.01090  0.0009
At most 1  0.227383  12.42942  18.39771  0.2783
At most 2  0.058923  2.368494  3.841466  0.1238

 Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
 * denotes rejection of the hypothesis at the 0.05 level
 **MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None *  0.608193  36.54243  24.25202  0.0008
At most 1  0.227383  10.06092  17.14769  0.3916
At most 2  0.058923  2.368494  3.841466  0.1238

 Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
 * denotes rejection of the hypothesis at the 0.05 level
 **MacKinnon-Haug-Michelis (1999) p-values

 

Vector Error Correction Estimates

Cointegrating Eq: CointEq1

LOG(EFF(-1))  1.000000

D(ICT(-1)) -0.171916
 (0.03512)
[-4.89552]

MARKET(-1) -0.044000
 (0.00459)
[-9.57967]

@TREND(07Q1) -0.007332

C  0.597320

Error Correction: D(LOG(EFF)) D(ICT,2) D(MARKET)

CointEq1 -1.579207  1.210511  3.509679
 (0.38153)  (0.63021)  (1.12286)
[-4.13917] [ 1.92082] [ 3.12565]
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Հ ավե լ ված  1. Գնահատված  լ ատե նտ գո ր ծ ը նթաց նե ր ի  դի նամի կան  

 

  Տեխնո լ ո գի
ա 

Գիտո ւ թյ ո ւ
ն  

Շո ւ կայ ական  
արդ յ ո ւ նավետո ւ թյ ո
ւ ն  

Ինստիտո ւ ն
ե ր  

31/03/0
7 

-4.638274686 2.889878982 -1.134194395 2.629073302 

30/06/0
7 

-4.997924481 3.125952165 -1.103683721 2.367462948 

30/09/0
7 

-5.182677497 3.192645274 -0.932262602 1.739715384 

31/12/0
7 

-5.099843101 3.054536159 -0.567616315 0.702952 

31/03/0
8 

-4.882453591 2.740031371 -0.120929905 -0.668930318 

30/06/0
8 

-4.637813076 2.36474675 0.229023415 -1.526927344 

30/09/0
8 

-4.289738665 1.902259077 0.279580479 -1.709190447 

31/12/0
8 

-3.909926338 1.397229166 0.162274564 -1.283427169 

31/03/0
9 

-3.470088287 0.840147439 -0.18285683 -0.215337451 

30/06/0
9 

-3.028363024 0.270252001 -0.685812389 0.855082408 

30/09/0
9 

-2.56879298 -0.316783057 -1.167779799 1.742926212 

31/12/0
9 

-2.103927157 -0.870676413 -1.809483554 2.63398699 

31/03/1
0 

-1.661595803 -1.38901225 -2.421280801 3.271954057 

30/06/1
0 

-1.310219918 -1.799681164 -2.631016123 3.503424364 

30/09/1
0 

-0.924837402 -2.129693935 -2.463946993 3.310729068 

31/12/1
0 

-0.575152835 -2.374405267 -1.829300532 2.626191102 

31/03/1
1 

-0.157246319 -2.588321023 -0.771290446 1.513572456 

30/06/1
1 

0.223185658 -2.77800555 0.243823541 0.75230928 

30/09/1
1 

0.606587278 -2.97190679 1.194232802 0.375754505 

31/12/1
1 

0.97312271 -3.142238139 2.093895986 0.397474797 
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31/03/1
2 

1.25536205 -3.235347359 2.841288153 0.839418373 

30/06/1
2 

1.474618631 -3.215537368 3.323502498 1.187800992 

30/09/1
2 

1.608107436 -3.047231398 3.565046864 1.344144266 

31/12/1
2 

1.645297891 -2.736589178 3.475512886 1.401751252 

31/03/1
3 

1.580207259 -2.328996075 3.16182381 1.23227406 

30/06/1
3 

1.444096817 -1.91444919 2.817212118 0.680140199 

30/09/1
3 

1.247519829 -1.524132751 2.488022792 -0.260945371 

31/12/1
3 

1.033921654 -1.204540268 2.184131133 -1.584947611 

31/03/1
4 

0.816728173 -0.934166056 1.87360669 -3.294366975 

30/06/1
4 

0.785837664 -0.7516938 1.434868166 -4.472178982 

30/09/1
4 

0.986027756 -0.631400915 0.824937137 -5.106738371 

31/12/1
4 

1.306958966 -0.499911383 0.011894677 -5.096789559 

31/03/1
5 

1.687877876 -0.310441972 -1.013487825 -4.488913761 

30/06/1
5 

2.065269578 -0.01801997 -1.845562445 -3.590066288 

30/09/1
5 

2.430155801 0.372526094 -2.401253624 -2.523333534 

31/12/1
5 

2.81651191 0.820897835 -2.788278333 -1.166773903 

31/03/1
6 

3.265469742 1.271710213 -2.894155484 0.202549276 

30/06/1
6 

3.487288647 1.752263878 -2.731753582 1.163694404 

30/09/1
6 

3.611122657 2.176396253 -2.244953713 1.542910313 

31/12/1
6 

3.659439329 2.50887473 -1.387619274 1.319665505 

31/03/1
7 

3.508679983 2.794311844 -0.398286541 0.596620932 

30/06/1
7 

3.426220765 2.97179713 0.501738272 -0.22452929 

30/09/1
7 

3.310044497 3.096270948 1.181944476 -1.010843882 

31/12/1 3.18366942 3.170159317 1.638550041 -1.709624466 
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Հավելված 2 Կապիտալի կուտակման և զբաղվածության շարքերը 
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Եռամսյակ

Կապիտալի 

պաշար մլն 

դրամ

31/03/07 2157683.332

30/06/07 2292241.166

30/09/07 2592155.107

31/12/07 2926526.352

31/03/08 2881225.034

30/06/08 3030600.783

30/09/08 3500528.744

31/12/08 3767957.306

31/03/09 3674267.441

30/06/09 3672109.069

30/09/09 3865891.616

31/12/09 4108148.035

31/03/10 4003006.633

30/06/10 4026288.301

30/09/10 4186279.886

31/12/10 4429303.892

31/03/11 4317516.697

30/06/11 4308351.863

30/09/11 4398090.269

31/12/11 4587289.756

31/03/12 4456914.268

30/06/12 4433246.555

30/09/12 4509810.227

31/12/12 4704418.716

31/03/13 4568044.78

30/06/13 4536931.541

30/09/13 4580369.964

31/12/13 4799176.466

31/03/14 4674298.642

30/06/14 4640506.71

30/09/14 4699766.375

31/12/14 4866314.056

31/03/15 4734677.353

30/06/15 4697598.486

30/09/15 4741847.561

31/12/15 4959864.183

31/03/16 4815639.974

30/06/16 4755027.975

30/09/16 4783335.577

31/12/16 4907069.798

31/03/17 4773111.308

30/06/17 4715731.742

30/09/17 4768219.155

31/12/17 5008489.198  


