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Table 1 Macroeconomic variables used on stock
returns of food companies by GFA method

Abbreviation Varaibles

LNX, Gross domestic product
LNX, Government exchange rate
LNX;5 Inflation
LNX, OPEC oil prices
LNX;s Volume of liquidity
LNX, Land prices
LNX, Interest rate on bank account
LNXg Stock price index

v Return on shares of food

1

production companies
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Table 2 Levin, Lin and Chou (LLC) test results
for research variables

N iablee . atisic Probability SRR
(LNX)) 9.74 0.00 1(0)
(LNX,) -96.19 0.00 1(0)
(LNX;) -4.44 0.00 1(0)
(LNX,) -4.87 0.00 1(0)
(LNX5) -1.69 0.04 1(0)
(LNXy) -1.71 0.04 1(0)
(LNX>) -19.35 0.00 1(0)
(LNX5) -33.54 0.00 1(0)
Y) -10.35 0.00 1(0)
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1. Levine, Lynn and Chu tests
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Fig 1The roots of the matrix (Eigenvalue)

sl Sy YT
sdalie (V) S5 53 o8 T Jadl oS s @ ax s b
Sl b Cad 4 el (Y) plew o3l AS1y 55l e
033b (2S1y o33 0553 Sl e 5 035 Ste il s (InXy)
wlsl Cslte Soysear 5 Jo5 easls GS 50 4 o plews
G e ite 4 Cod e 035k s LSl il
gy e 40 6,3 315 Sl (83520 6555 sl s (InXs)
033l peasly Sad pamen 5ol atils Joyp eSS
izl 3 (InXp) oo Coad g3l DS (sla e » plemr
S5 Lozt @2y B psa 0555 5l ep 5005 (S3570 0550
plew ad Culg 5o 5 el SIS L) A 4 0 0y 5l
iy U g 0593 5l s 5030 Js3 0053 glnd L3 (InX)

R o_\..:.._uﬁéjw S ol

2. Forecast —error Variance Decomposition
3. Eigenvalue
4. Impulse response functions
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Table 3Results of modeling macroeconomic
variables on stock returns of food companies
with GFA

Y=-2.65 InX4+60.18 InX5-6.62 InX +4.543 InX;-14.24

Critical SOR F-value

(95%)=2.50 Friedman LOF=38300

R*=0.51 F=1421
- Minimum non-
R%_0 49 significant LOF error at

95% level =0
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1. Infinite-order Vector Moving-Average(VMA)
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Fig 2 Impact response functions for OPEC oil price variables X4, Liquidity volume X5, Land price X6 and stock
price X8 on stock returns
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Table 4:Analysis of variance of stock returns

OPEC oil prices  Liquidity ~ Price land Price Food industry stock Period Variables
stock returns
0.07 0.11 0.015 0.022 0.96 5 Food industry stock returns
0.18 0.15 0.016 0.026 0.96 10 Food industry stock returns
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