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Coefficient DCPI DGDPNOIL UNEMPLOY DLIQ TRANSPORT STOCKP EXRATE

Estimated Coefficients 0.518879 0.223313 0.075615 0.137417 2.154484 2182.213 1.214019

DCPI (-1) Standard Error 0.42825 0.10005 0.06618 0.10723 0.77952 2579.54 0.48615
t-Test 1.21161 2.23192 1.14256 1.28151 2.76482 0.84597 2.49722

Estimated Coefficients 0.205277 -0.06263 -0.06741 -0.04524 4.54654 452.7516 -1.15116

DCPI (-2) Standard Error 0.57565 0.13449 0.08896 0.14414 0.758584 3467.37 0.71575
t-Test 0.35660 -0.46571 -0.75780 -0.31390 3.584526 0.13058 -1.60832

Estimated Coefficients -6.97719 -0.35161 0.417242 -0.03226 36234.45 -19527.6 1.341151

DGDPNOIL (-1) Standard Error 2.84767 0.66531 0.44007 0.71303 5764.18 17152.6 0.91541
t-Test -2.45014 -0.52850 0.94813 -0.04524 6.28615 -1.13846 1.46509

Estimated Coefficients -0.37673 0.578579 0.760020 0.500228 54587.85 -15291.53 -0.0052

DGDPNOIL (-2) Standard Error 3.77773 0.88260 0.58379 0.94590 54585.18 22754.7 0.04639
t-Test -0.09972 0.65554 1.30186 0.52884 4.568554 -0.67202 -0.11206
Estimated Coefficients 2.896949 -0.03897 -0.4039 --0.36568 -9.165202 282.5127 0.016629

UNEMPLOY (-1) Standard Error 2.40242 0.56128 0.37126 0.60154 1.10361 14470.7 0.05028
t-Test 1.20585 -0.06943 -1.08790 -0.60790 -8.30478 0.01952 0.33073

Estimated Coefficients 1.967133 0.254183 0.286852 0.077277 -15.526545 16382.31 -0.00864

UNEMPLOY (-2) Standard Error 1.33518 0.31194 0.20633 0.33431 1.45254 8042.28 0.05743
t-Test 1.47331 0.81485 1.39024 0.23115 -8.525485 2.03702 -0.15051

Estimated Coefficients 4.096849 0.798013 -0.4312 0.511895 4.580437 22095.71 -15.1777

DLIQ (-1) Standard Error 1.72784 0.40360 0.26696 0.43254 0.99054 10405.3 30.5606
t-Test 237157 1.97726 -1.61523 1.18345 4.62417 2.12350 -0.49664
Estimated Coefficients 2.493243 -0.58129 -0.65285 -0.8199 4.458452 8116.243 29.31362

DLIQ (-2) Standard Error 3.74090 0.87400 0.57810 0.93668 0.563584 22532.9 38.7857
t-Test -0.66648 -0.66510 -1.12930 -0.87532 8.5245845 0.36020 0.75578

Estimated Coefficients 0.00000316 0.0000000604 0.000000248 —0.000000371 0.476711 -0.025904 -65.4788

TRANSPORT (-1) Standard Error 0.0000016 0.00000038 0.00000025 0.00000041 0.42130 0.00979 40.6926
t-Test 1.94325 0.15917 0.98578 -0.91088 1.13153 -2.24694 -1.60911
Estimated Coefficients 2.154484 36234.45 -9.165202 4.580437 16.48952 0.035682 1.859422

TRANSPORT (-2) Standard Error 0.77925 5764.18 1.10361 0.99054 2.80031 0.01168 0.28961
t-Test 2.76482 6.28615 -8.30478 4.62417 5.88846 3.05619 6.42038

Estimated Coefficients —0.0000801 0.00000231 0.00000823 0.0000112 0.035682 1.145361 -0.00398

STOCKP (-1) Standard Error 0.000066 0.000015 0.00001 0.000016 0.01168 0.39626 0.19159
t-Test -1.21747 0.14999 0.80936 0.67753 3.05619 2.89042 -0.02078
Estimated Coefficients 0.0000222 —0.00000554 —0.0000245 0.00000265 0.035682 -0.443714 0.279835

STOCKP (-2) Standard Error 0.000051 0.000012 0.000008 0.000013 0.58454 0.31003 0.17196
t-Test 0.43187 -0.46039 -3.08388 0.20590 4.563524 -1.43118 1.62729
Estimated Coefficients —0.0000801 0.00000823 16.48952 0.011799 1.5865456 1.5865456 1.214019

EXRATE Standard Error 0.000066 0.00001 2.80031 0.01026 0.28961 0.28961 0.48615
t-Test -1.21747 0.80936 5.88846 1.14979 6.42038 6.42038 2.49722
Estimated Coefficients 0.273545 0.146457 -0.03298 0.208462 10347.08 2616.404 657.3426

Constant Standard Error 0.69006 0.16122 0.10664 0.17278 0.178937 4156.48 1000.69
t-Test 0.39641 0.90843 -0.30929 1.20650 0.05783 0.62948 0.65689
R-squared hkx 0.753495 0.705359 0.895587 0.565679 0.998541 0.987349 0.983692
Adj. R-squared hkx 0.330916 0.20059 0.716595 -0.17887 0.996039 0.965663 0.934767
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ABSTRACT

Development of transport and logistics infrastructure is one of the fundamental prerequisites
for sustainable growth and the enhancement of national economic competitiveness, and it
affects macroeconomic variables through channels such as reducing transaction costs,
improving spatial accessibility, and increasing the efficiency of supply chains. Accordingly,
analyzing the dynamic and endogenous relationship between transport development and key
macroeconomic indicators is of particular importance for evidence-based policymaking. Using
time-series data for Iran within a Vector Autoregression (VAR) framework, this study examines
the interactions between transport development and gross domestic product, inflation,
unemployment, stock market index, exchange rate, and liquidity. Preliminary diagnostic tests
indicate that the statistical properties of the variables are suitable for estimating the VAR model,
and the optimal lag length is determined as two periods based on standard information criteria.
The estimated VAR model, with an adjusted coefficient of determination of approximately 0.98
for the transport development equation, reveals a very high explanatory power. Based on
Granger causality tests, transport development is found to Granger-cause GDP growth, stock
market performance, and liquidity expansion in a statistically significant manner, while several
macroeconomic variables also exert significant causal effects on transport. The results of
forecast error variance decomposition indicate that, in the long run, the contribution of
transport-related shocks to the variance of GDP and liquidity fluctuations increases
substantially, and the impulse response functions further confirm a positive and persistent
impact of transport shocks on economic growth and stock market performance.

Keywords: Transport Development, Logistics Infrastructure, Macroeconomic Variables,
Vector Autoregressive (VAR) Model, Granger Causality
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