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Abstract:

This research was presented to address the problem
of trade shocks that affect the Iragi economy due to
its rentier nature that depends on crude oil exports. It
aims to analyze and measure the impact of these
shocks on the economic variables represented by
(Gross Domestic Product, Public Expenditure,
Parallel Exchange Rate) for the period (2004-2023),
using the Bayesian Vector Autoregressive Model
(BVAR) methodology and using impulse response
functions and Variance Decomposition. The
results of the Bayesian Vector Autoregression model
(BVAR) showed a direct response between trade
shocks and both Gross Domestic Product (GDP) and
Public Expenditure, and an inverse response
between trade shocks and the Parallel Exchange
Rate. The results of the Impulse Response Functions
(IRF) showed that the occurrence of a favorable
trade shock resulting from an increase in exports
would have a positive impact on GDP and public
expenditure for a period of (10) future years, but it
would lead to an increase in the parallel exchange
rate due to the increase in demand for imported
goods. On the other hand, the occurrence of an
adverse trade shock resulting from an increase in
imports would have a negative impact on GDP in the
first and second years, and then it would become
positive, and it would have a positive impact on
public expenditure and increase the parallel
exchange rate. The results of the Variance
Decomposition (VDS) analysis showed that the
impact of export shocks is greater than the impact of
import shocks on the research variables. The
research recommends improving the management of
trade shocks in Irag by developing mechanisms to
deal with them and reducing their negative effects on
the economy, such as establishing sovereign wealth
funds to benefit from financial surpluses in the event
of favorable shocks and addressing the deficit that
occurs in the Public Budget during adverse shocks.
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(2023-2004) 32all (g 3l lasiV) 73 gadl aladiuly 3 ol
sl 8 dasiial) 4palaiy) ol paiall -1

Gl uiall Gy e clal i) s @l jabaall dliad) 4l claaall i caldy
L.a"‘\'ﬂ‘ Dlasayl CJ}AJ‘ (‘\ML‘ s(EV|eWS 13) u,_ua\_ﬂ]\ CALU.\S\ e\_\;.u.u\ a A Aalaiy)
Ualas e\l&.h.ul..\ paalia (80) cﬁ\}a (4..\1.45) A ghs &) < bl ?“‘“‘s“ P c(BVAR) Lg).ul\
M\ ‘:_Luul.g_\\).} u_t;.ﬂ\ &_1\):\:;4.434;}.3)43\ A:bu:utc)m 4.:;,3;4}\ (‘“M‘\ (‘"J c‘!,,_mlzsﬂ\ GA\.I).}”
slaie V) a3 Jalail) S 5 s AV gnally e il seliany dad 5Sh g paaill Jaleal 4o
Alaia 4 pedill Gl yaadal) s (1) Jsanlly c(]) Salall ‘55 33 ga gall Hlilnll éc

Seilidl) 3 gaiy) A dasdieial) il piiall Jga g sland 1(1) Jgaad)

il g g8 oy 4y ARy el and Aol Bl il sl &

GDP Gross Domestic Product ¥ Aaal) gl 1

Aladal p#da TPEX Public Expenditure Al Gy 2
EX Exchange Rate Parallel $Jlsall dipal) 3

o e X Exports &l gaball 4

¢ i M Imports Al e 5

Ofiabll slac ) s jaaad)
iagl) il el i 3 Judlaadl ¢y S il ilis -2

<)y Jlasdl a5 Lk Y 6508 Lpaal Led a3l Judlall 0 5S dpala )
S L) Leaal (pag san gl jda LA ey aladiul o5 3 cdumdly g mlill o 5S35
paadl A b o aiies ol JLasW o3 () 5 «(PP) Osms oenld Jlisl s (ADF) g sall U8
s sansl) 5ia sa sl Tl ASlu e el dia 3l Alulid) of e ail Sl (Ho:B=1)
O Slo ot GV (Hp:B<1) abad) & il Wi ¢(Prob>0.05) o8 dallaial) dadl
OS5 Gl el ALyl dadll gl Bassll Hda dgag sy AL Al ALl
el Judld) S saa gl da @l sl @l ma g (2) Jsaalls (Prob<0.05)
e Aa )l Judll <lly o) (PP)s (ADF) (sl mili (e Jaadl 3 cuadd) <l s
Al S8 Lagi sy 5 ka3l y il aall s s aa 35a 5 ¢](0) La) (s sl 2ie AL
ol il panll daca 8 i Al daa jdl) 2 S5 13 ¢(0.05) e ST (Prob) Led ddlaiay!
1(1) Js¥) LAl 381 ey ol 3 dsay A8l e a3l dudlal) il o) e
On S8 4 gina (5 sie die ASLa Lgazen Cinanald Canall il i aaead A 3l Judtad) il
D3 O sl AL Al Judldl iy o) e e G Al s il JiE 13 ¢(0.01)
aad) A b i i g Bas )

(ADF) JLEa) g (PP) L) Gaa & gSaall Baa gl) jda il £(2) Jgaad)
UNIT ROOT TEST TABLE (PP)

At Level At First Difference
LGDP LEX LPEX LX LM |d(LGDP)|d(LEX) d(LPEX) d(LX) d(LM)
t_
with | statistic -2.554 5 114 -2.135 2 431 1 877 -9.257 | -8.731 -9.092 -8.769 -8.803
Constant| Prob. | 0.107 0.239 0.231 0.136 0.341] 0.000 0.000 0.000 0.000 0.000
Result no n0 no n0 no kK faleied faleied Ak kkx
With t- -3.161 - -2.028 - - -9.298 | -8.812 -9.1840 -9.076 -8.827
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Constant | Statistic 2.095 1.715 1.797
& Trend | Prob. |0.100 0.539 0.576 0.7350.696] 0.000 | 0.000 0.0000 0.000 0.000
Result n0 n0 n0 n0 no kel Fxx Fxx Frk KRk
Without Sta:i'stic 2.064 5., 1769 0.5660.807| -8.775 | -8.775 -87750 -8.775 -8.775
g"?srg”; Prob. | 0.990 0.547 0.981 0.8360.884| 0.000 | 0.000  0.000 0.000 0.000
Result n0 n0 n0 n0 n0 okl Frx Frx Frk o Kkk
UNIT ROOT TEST TABLE (ADF)
At Level At First Difference
LGDP LEX LPEX LX LM |d(LGDP) d(LEX) d(LPEX) d(LX) d(LM)
t_
with | statistic| 253 2006 2118 » 431 1.g77] 9229 -B73L  -0.077 -8769 -8:803
Constant| Prob. |0.111 0.247 0.238 0.1360.341] 0.000  0.000 0.000 0.000 0.000
Result no n0 no no n0 Fkk siaied Fkk Fkk eiaied
. t-
cmignt statistic | 3193 2 006 2079 1 7151 71| 9261 881l -0.153 -9.059 -8:826
& Trong | Prob. |0.19330.540 0549 0.7350.705[ 0.000  0.000 0000 0.000 0.000
Result n0 n0 n0 n0 n0 F*kx Fkk F*kx F*kx falaied
) t-
g)gs;%tt Statistic | 1964 o371 1659 05660803| -4.368 -8.775 -8775 -8.775 -8775
& Treng | Prob. [0987 0547 0.975 0.8360.884 0.000  0.000  0.000 0000 0.000
Result no n0 no no n0 Fkk siaied Fkk Fkk eialed

Notes: (*)Significant at the 10%; (**)Significant at the 5%,; (***) Significant at the 1%. and
(no) Not Significant
*MacKinnon (1996) one-sided p-values.

(EViews 13) bl zaliyll s he e aladie Y ofialdl slae | ¢ jaal)
Skl ol 3 paly) pand -3

bl bl 73 sal) aaty o685 delalS da j0 sty oSl @l sl el ja) ax
DUAT g 6l AN AalaBY) @l il Gaen e d el claaall i bl
On diie JalSE asags 5,8 Glaliadl oY (BVAR) wonll (S jlasi¥l #3 sai
sl G yaria
i) &l el & idial) Jalsal) @il Julas :1-3

IV Gl 28T aay LSLG L) (a5 A 3l Judlad) il sas gl j3a il L ol ja) aay
djide JalSi 5a 5 p2e sl 2a s e Cunall Jlaall gy (1) (oY) An ) (e AalSiia 5 L
JaY) Alysh 43 ) 55 ABe d5a s JLEAY Gusalian s Cuaild sn LIRS 233500 3] o paaiall (g
O < side JalS5 3 ga 5 i 0 (3) Jsandls Lo A )l (e AlalSie LY Canall ) e
<ilS (Prob) ddlaaY) @l o a3l 3 (Trace Statistic) J5Y) il caua <l yiial)
3 e o pail Al (Hoir=0) adall dua b (ad yi 13 ey sina ) (51 (0.05) e i
JalSi asay Ao gt (Al (Hyir>1) ddad) 4 8l Jiti g Gl prdall G o yida ol
Max-) elaall j0eall dadll JLisl sa DAY SUEAY) Wl Gl Gl puaie Gy o ik
8 Adlaia Yl al) culS ) IV jlaa) sl dglie 4l calef cailS 3 (ejgenvalue test
)5 ABe s e patl (A Al dpa il Jiliy paal) daa 2 (28 53 1Y (0.05) e
S pall jeu cel.d\ oy “;LA;Y\ é;..d\ C_IL\]\) Al dabaiEy) a_\\).\a_m“ O d&Y\ ‘d.\jla
s alainl N Ll G jise JalSS asagd 1pkig (@) ially ol jalall s ) sall
aabaiay L_a\‘):u_\.d\ L ‘_As: 473‘)1;_\3\ Gledall ).\\ ekl (BVAR) L..s)'d‘ L.s—'b]\ Dlasayl
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O g 9 (padl g2 LA Guea & jidial) Jalsll) il (3) Jgaad)
Sample: 2004Q1 2023Q4
Included observations: 80
Lags interval (in first differences): 1 to 2
Endogenous variables: LX LM LGDP LPEX LEX
Unrestricted Cointegration Rank Test (Trace)

Hypothesized . Trace 0.05 o
No. of CE(s) Eigenvalue Statistic Critical Value Prob.
None * 0.434468 109.2700 69.81889 0.0000
At most 1 * 0.333584 65.38088 47.85613 0.0005
At most 2 * 0.213085 34.13110 29.79707 0.0149
At most 3 * 0.122191 15.67925 15.49471 0.0469
At most 4 * 0.070679 5.644154 3.841465 0.0175
Unrestricted Cointegration Rank Test (Max-eigenvalue)
Hypothesized . Max-Eigen 0.05 o
No. of CE(s) Eigenvalue Statistic Critical Value Prob.
None * 0.434468 43.88911 33.87687 0.0023
At most 1 * 0.333584 31.24977 27.58434 0.0161
At most 2 0.213085 18.45186 21.13162 0.1139
At most 3 0.122191 10.03509 14.26460 0.2096
At most 4 * 0.070679 5.644154 3.841465 0.0175

Max-eigenvalue test indicates 2 cointegrating equation(s) at the 0.05 level
* Denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

(EViews 13) (bl zali yull Gla jae e slaie YU Giali) slae | 3 jiaall
Al clasall (BVAR) (sl I3 JlaaiN) g gal) i geilii :2-3

EViews ) bl zali ) J o GG S 5l da o i) o zdsal)) 1as b
O iy Lyia ) 35 yall Ale judy e JS () I ima s Al pladyl 5 8 lal a3 3) (13
Qs o) Badly (4) dsaall (s zdsad¥) ol paie AL bl il sl ) dilayl
V) 3 salll ea g 3 el JSG e Aaii ge (555 (g ) SN laaiV) e 2 3lad dused
Adall 23ull (GDP) s A 4l (GDP) (Al ¥! (el il gy B3 sl 0585 sl )
¢(%0.49) Ay el Aol 8 &3l 3345 (M (g3 (Y1) Ay A8l And il s o) )
ey 3l sal 8 sl S s Alls Al il Al Al Gl Glay) Al
Cogall s Alaial Wl (%60.29) Ay Allall did) 3 il 3005 W sases (%1)
Ll ¢(%0.50) Faiy oK1y Aaulag) S Ll Zlall dad) 8 3l 5 Al dn 8 (53] 5al)
3l d el Al Al e e Lol osSe Al Ll il bl Al
(%0.019) Gy Jaa) Gl 335 Ao Jaras (%1) Ay Aalud) 2aud) b &l oLl
o 5 A JS5 5 HA) dadill ¢l joba e adine 4358 31 jall SLaB (3ila 13
gaaaall) (%95) (e S| (2023-2004) 53l A Ledaus sia gl il 5 2SN @l palall
a8 Al Al A ) g ARl A Clal auY) o i) W ((107:2023¢6 0 A0
O Apill 038 i Gl yriall 038 0 €lld (x5 (%90) w2l Jalas A Crdy g el culS
(35! Lgtaaly ol ol yuiie Wyl (%10) Aeiiial) Zawsill g il & Caas 3l < i)
DB z3 sl o) siaas 8 S dad A5 (65.27) dswaall (F) b selias) dad <l
(S
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;‘ﬁl&/ 28 Al dnad eyl Al dnud alad) Slasy) jaate dgladil ‘;3\31\ G'J}As}!\ s

Ll ‘Lz.j Aulay) cilS aad Al aad <t iyl Ayl dal GSL'J\ st ey cdpla)

:Z\_“dlﬁ;ﬂ sl ot ebd\ Ay e Akl <l asd gLl dald) st gﬁyd\ o pall jrs dladial

Loyl ¢ cdadlad) dad o plall Byl Je dulay) cwilS aas Al A @l jaliall dlatal Lol

e by cddlall daud) & owy) e Aulay) ALl an) PSSR PR lain) il

sl st o) ey 1385 (106.68) Caly b 3elias) dad s (%94) sl Jalas

,GM\M\EQ\M\M‘;J&S

43 clasall (BVAR) sl (SN Jlaaiy) g gal) il il 3(4) Jgaad

Bayesian VAR Estimates

Sample (adjusted): 2004Q3 2023Q4

Prior type: Litterman / Minnesota

Constant included in covariance calculation
Hyper-parameters: Mul: 0, L1: 0.1, L.2: 099, L3: 1, L4: inf

LGDP LPEX LEX LX LM

LGDP(-1) 0493726 | 0.179492 | 0.000710 | 0.036510 | -0.006540
(0.06521) | (0.04866) | (0.01263) | (0.06375) | (0.04272)

LGDP(-2) 0.100443 | 0.052653 | -0.003467 | 0.015543 | -0.006310
(0.04461) | (0.03315) | (0.00861) | (0.04346) | (0.02912)

LPEX(-1) 0.293809 | 0403757 | -0.021768 | 0.040650 | 0.140600
(0.09606) | (0.07233) | (0.01869) | (0.09431) | (0.06323)

LPEX(-2) 0059520 | 0.081280 | -0.005773 | 7.86E-05 | 0.032495
(0.05917) | (0.04470) | (0.01152) | (0.05814) | (0.03896)

LEX(-1) 0507055 | -0.162144 | 0.634284 | -0.242702 | -0.153920
0.28327) | (0.21227) | (0.05546) | (0.27836) | (0.18653)

LEX(-2) 0.222883 | -0.010922 | 0.129010 | -0.170181 | -0.126366
(0.22240) | (0.16664) | (0.04368) | (0.21855) | (0.14644)

LX(-1) 0019075 | 0.063865 | -0.004186 | 0.541677 | 0.087999
(0.06448) | (0.04831) | (0.01255) | (0.06369) | (0.04247)

LX(-2) 0003872 | 0025281 | 0.003385 | 0.095890 | 0.024212
(0.04519) | (0.03386) | (0.00880) | (0.04479) | (0.02976)

LM(-1) -0.034517 | -0.144420 | 0019436 | 0.119920 | 0.429911
(0.10320) | (0.07738) | (0.02009) | (0.10144) | (0.06834)

LM(-2) -0.024562 | 0.023722 | 0.010345 | 0.009428 | 0.080747
(0.06684) | (0.05009) | (0.01302) | (0.06569) | (0.04439)

C -3.799951 | 1.357462 | 1.626771 | 4501373 | 4.232849
(2.00778) | (1.50447) | (0.39160) | (1.97304) | (1.32229)

R-squared 0.906917 | 0.940910 | 0.840459 | 0.867603 | 0.906238
Adj. R-squared 0893024 | 0932001 | 0.816647 | 0847843 | 0.892244
Sum sg. resids 2.002536 | 1.110696 | 0.079701 | 2.223178 | 0.867073
S.E. equation 0172883 | 0.128754 | 0.034490 | 0.182159 | 0.113760
F-statistic 6527905 | 106.6873 | 3529546 | 43.90552 | 64.75789
Mean dependent 1203109 | 10.96608 | 7.149486 | 10.98076 | 10.61011
S.D. dependent 0528580 | 0.494080 | 0.080547 | 0.466985 | 0.346553

(EViews 13) bl zali ) s ae e alaie Y ofialidl slae | ¢ jaal)
s Jadl Gl e Llaiul gy g8 GO 203 gl o 2aaBl (4) dsaad) (e
Copeall ja s ALl Al 8 alll G ) CulS 5 dalay) CailS 38 dale Al G pall
o Gle e Lol S dle A alad) BAY) sl Wl diea s dulay) )
Gl pall jru it o e (%1) Aty GY) 330 3 Allall il 8 o jpuall
oyl e e dpuSe S 388 A3 A @) jalial) dlaiul Ll ((%0.02) Ly 53 54l
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e Jeris (% 1) Ay s <l paliall 8oLy 5 Aaii 4 50 Ay jlad dedea Cgaa dind cdgllall 4iull
vie Lol edpalaiy) 4y plaill Bidae 1385 (%-0.004) Gty (B gull Copeall jaw alias)
Se W A G S (%1) Aty A8le A ) piul) 33k ) Aagli 4 glia 4y jlad deda g
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Jelro L5 ¢(%0.019) Lansis Alal) Zinall 5 pul) oyl yas i 51 5 Aglanal) Alanll deé
(35.29) sy 8 23 gD AN 4 imall i Al b Belianl dad 5 (%84) Carly sl
i) 4l s s Al e paball laiu) can @A) @l ) z3salll (e Jigs
gl A ol By ey Jad) @il e S Alaia) CulS Ll 5 gl cl<a
a8 s A @l paball 5 Al 4ind Caeall e Al W dlag) 4l daud @l jaliall
& bl (mliasl e Jesio (9%1) daety Al daad o yeall e 304 58 dl culS
O Anlay) Alaial b dalaBy) 4kl Gllas ay (%0.24) Ay Al daudl
b el b aliy) leall Dy ye pie A Al Aiudl el jalall g A diud il )
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28 Al Al Gl Y s Al A Gl uY) Aaiul maa g A Z3 s Ll
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A5l (3iae 1385 dula) S a8 Alla A ol )5 Aie Aiud o) LY Alai
Cipeall e Alaiud goa b cdals aud ey e adiey @2 3 el SLa@y)
Al A allall Alail) culS dla culS a8 bl aad) s A daa ) sall
Gy 5l selian) dad s (%90) waail) Jalea dad Cirly s cplag] Adladl danll il 1Y)
(64.75)
Lo SN a7 sad) B s <l LA milii :3-3
SUI Cang ) 23 5aiY) (0 Leale Jaaniall il e oSUL 2723 gady) Ay ) jiiad jLsd) -
S (e B3l 3) s sSaall Baa gl 3a LA By sk e Rl Z3 sl Ayl il (g
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Inverse Roots of AR Characteristic Polynomial

1.5

1.0

-1 Q 1
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(ina s Jle (Jarque-Bera) JLid) adisy :pdgaly) Bled Lkl gl LA
) D il Laguiliy ¢ ke S0 g 558 A1l ) o atind ) asall daca b Lagl f

ad ) Badl (5) sl ey erwdall @l i Y Al o) Jeoaa A

@llia iy (%5) o <1 (Prob) dalleia¥) Lad culS ol jaie 3 (Jarque-Bera)
sl it Al sl sall Cipeall Jaa JBss eaY) sl il 85 Laa s ol ki
g o8 Gl e SO Y Al A dll b 5 aaall dpia i Jed Jxy 138 oanlall
oo sl Gl o) s dlilian] 48 st e V1 135 3 salY) Bl ek S
0 sSi i) e 23 a1 s e o3 Slaat) o) ) s 8 ekl g 5l

aaal
sy (B s el 2358 LA £(5) Jgaad)

Component Jarque-Bera Df Prob.
1 265.8543 2 0.0000

2 0.466487 2 0.7920

3 323.7543 2 0.0000

4 0.806674 2 0.6681

5 5.368852 2 0.1683
Joint 596.2507 10 0.0000

(EViews 13) bl galill Cla he o alaie Yo Gfiald) dae) 3 jadl)
atiny ) 3 gadl) (B ol il (e S HLERY) 138 padiiy 1)) @il are LA g
Al dpa jill (S 3 saiYl (B sl Gl il e jati Al aaall dpa jh e jLasY) s
Chi-) 4ad 0 a3l (6) Jsaadl (e (P sl aiall (Bl sy (ol i aae o (aii S
(%5) = ST a5 (0.1217) Allaial ey s (570) S 4 pa 4,0 (609, 60) <k (sq
Y JASAH CJ)AJY\ @\}.\ U\ L;uubu sedaj\ A_uAJB d.\s.a} A\L.J.ﬂ\ M.;a)ﬂ\ uaﬁ).\‘;uu \M}
Ol G aae S (e (Sl
Rl i gady) (B gl (il Gl ate LA 1(6) Jgad)
BVAR Residual Heteroskedasticity Tests (Includes Cross Terms)
Chi-sq Df Prob.
609.6054 570 0.1217

(EViews 13) il galill Cla e o alaie Yo Gfiald dae) ; jadl)
(IRF) sl dlaia) J) 99 @il Jolas :4-3
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Response of LGDP to LX Innovation
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Gl e e IS G A a8 el aee Y15 (SLE) (sl Uadll LD 3 gaall
g die Andil Gl lisSa e (%100) dasi ey G palall puaia o)) JaaBly s ¢ JS))
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Ll 4 ol el ¥ 6 AY Ol 5 () s (10) s e 2 (% 86.19) ) dusi
@l yriall 038 286 ladey s cadle Al (S0 Y a s ie 4568 ol G e e 5V
S (o ) i (IS8 o) s (10) D30 223 Sl palall (& et A (ol s sy
Al Bl laday g lal i) patia o5 (%4.78) dswiy ulil) il Sl | juds &l yaaial)
s e (55l sall ol yany

Gipa die 43 ) i Ly Gl U e Qs o) Jsaall (e s
Agaiall Al g V1 Al 3 (9485.65) Aoty 43l aal 5 (5 lima il yail a8 daria
ol) o3 3l 5 gl Al (K Y Ls A Gete S bl e W el
Al il 5 3 pila) dall (8 ol ClsSe (e (%53.85) Y deal a (aliasil
Sl @ lsall Gipaall jaus alall Y1 JleaY) sl gy el jalall e JS s jedy
S Aadll w8 aal g g e Gl sl b 508 4 Hlad deda i gas die Ly 15l
el coall s (ASY) Al B 4 psial) (A Gl b Sa (e (%89.9) Ausd uady 4lld
(%66.2) V) daai (in (aliasVl ) a2 33l 5 il jalaall 5 <ol i) (e JS s ey
e (%14.9) Aot D paliall piie sudys D sin (10) e 2 @lll il Sl S
pladl S & ) gall o puall jaa o lal i) juatia daly o) Gl S
4l ciladal) 73 galy Gull) il ga Jalad il 1(7) Jgaad

Variance Decomposition of LX:

Period S.E. LGDP LPEX LEX LX LM
1 0.160230 | 0.000000 | 0.000000 | 0.000000 | 100.0000 | 0.000000
5 0.234834 | 1.805595 | 1.009734 | 1.417101 | 93.09622 | 2.671355
10 0.264859 | 4.783145 | 2.346287 | 2.330981 | 86.19502 | 4.344570
Variance Decomposition of LM:
Period S.E. LGDP LPEX LEX LX LM
1 0.119330 | 0.000000 | 0.000000 | 0.000000 | 14.34983 | 85.65017
5 0.194426 | 2.950790 | 4.060571 | 1.809664 | 27.68714 | 63.49183
10 0.227543 | 7.706581 | 5.758670 | 2.804877 | 29.87526 | 53.85461
Variance Decomposition of LGDP:
Period S.E. LGDP LPEX LEX LX LM
1 0.031966 | 89.96044 | 0.000000 | 0.000000 | 4.804304 | 5.235259
5 0.046229 | 75.20317 | 2.339350 | 3.392215 | 9.721742 | 9.343521
10 0.048268 | 66.20678 | 2.517011 | 4.601990 | 14.91823 | 11.75599
Variance Decomposition of LPEX:
Period S.E. LGDP LPEX LEX LX LM
1 0.168826 | 15.43712 | 52.25507 | 0.000000 | 8.386897 | 23.92091
5 0.231791 | 27.42869 | 28.09227 | 0.125004 | 19.61101 | 24.74303
10 0.250376 | 29.41210 | 22.75048 | 0.095187 | 24.02504 | 23.71720

Variance Decomposition of LEX:
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Period S.E. LGDP LPEX LEX LX LM
1 0.105434 | 1.639398 | 8.038861 | 90.06707 | 0.005319 | 0.249356
5 0.153697 | 4.020698 | 11.48205 | 84.04303 | 0.321552 | 0.132677
10 0.173865 | 5.850931 | 12.04551 | 81.49502 | 0.479863 | 0.128680

(EViews 13) bl zali pll s ae e alaie YU (yfialil) dlae ) ; jieaal)
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(2023-2004) 82l A CJJ.AN‘ &) yrcial duia ) Gdlaad) il :(1) d;.\.d\

<) glaad) LGDP LPEX LEX LX LM i giead) LGDP LPEX LEX LM
2004QL | 10.102 | 9.669 | 7.288 | 9.788 | 9.967 | 2014Q1 | 12.339 | 11.473 | 7.095 11.355 10.979
2004Q2 10.102 9.669 7.288 9.788 9.967 2014Q2 12.339 11.473 7.095 11.355 10.979
2004Q3 | 10.102 | 9.669 | 7.288 | 9.788 | 9.967 | 2014Q3 | 12.339 | 11.473 | 7.095 | 11.355 | 10.979
2004Q4 10.102 9.669 7.288 9.788 9.967 201404 12.339 11.473 7.095 11.355 10.979
2005Q1 11.205 9.789 7.298 10.072 10.066 2015Q1 12.050 11.129 7.103 10.846 10.779
2005Q2 | 11.205 | 9.789 | 7.298 | 10.072 | 10.066 | 2015Q2 | 12.050 | 11.129 | 7.103 | 10.846 | 10.779
2005Q3 11.205 9.789 7.298 10.072 10.066 2015Q3 12.050 11.129 7.103 10.846 10.779
2005Q4 | 11.205 | 9.789 | 7.298 | 10.072 | 10.066 | 2015Q4 | 12.050 | 11.129 | 7.103 | 10.846 | 10.779
2006Q1 | 11.468 | 10.233 | 7.241 | 10.326 | 9.947 | 2016Q1 | 12.058 | 10.941 | 7.172 | 10.629 | 10.440
2006Q2 11.468 10.233 7.241 10.326 9.947 2016Q2 12.058 10.941 7.172 10.629 10.440
2006Q3 | 11.468 | 10.233 | 7.241 | 10.326 | 9.947 | 2016Q3 | 12.058 | 10.941 | 7.72 | 10.629 | 10.440
20060Q4 11.468 10.233 7.241 10.326 9.947 2016Q4 12.058 10.941 7.172 10.629 10.440
2007QL | 11.622 | 10.378 | 7.102 | 10586 | 9.881 | 2017Q1 | 12.142 | 11.008 | 7.132 | 10.961 | 10.542
2007Q2 | 11.622 | 10.378 | 7.102 | 10586 | 9.881 | 2017Q2 | 12.142 | 11.008 | 7.132 | 10.961 | 10.542
2007Q3 11.622 10.378 7.102 10.586 9.881 2017Q3 12.142 11.008 7.132 10.961 10.542
2007Q4 | 11.622 | 10.378 | 7.102 | 10586 | 9.881 | 2017Q4 | 12.142 | 11.008 | 7.132 | 10.961 | 10.542
2008Q1 11777 10.827 7.073 11.062 10.477 2018Q1 12.335 11.122 7.086 11.366 10.731
2008Q2 11.777 10.827 7.073 11.062 10.477 2018Q2 12.335 11.122 7.086 11.366 10.731
2008Q3 | 11.777 | 10.827 | 7.073 | 11.062 | 10477 | 2018Q3 | 12.335 | 11.122 | 7.086 | 11.366 | 10.731
2008Q4 11.777 10.827 7.073 11.062 10.477 201804 12.335 11.122 7.086 11.366 10.731
2009Q1 | 11.620 | 10.700 | 7.077 | 10582 | 10.557 | 2019Q1 | 12.312 | 11.445 | 7.087 | 11.309 | 10.971
2009Q2 | 11.620 | 10.700 | 7.077 | 10582 | 10.557 | 2019Q2 | 12.312 | 11.445 | 7.087 | 11.309 | 10.971
2009Q3 11.620 10.700 7.077 10.582 10.557 2019Q3 12.312 11.445 7.087 11.309 10.971
2009Q4 | 11.620 | 10.700 | 7.077 | 10582 | 10.557 | 2019Q4 | 12.312 | 11.445 | 7.087 | 11.309 | 10.971
2010Q1 11.812 10.988 7.078 10.854 10.690 2020Q1 12.114 11.029 7.118 11.504 10.782
2010Q2 11.812 10.988 7.078 10.854 10.690 2020Q2 12.114 11.029 7.118 11.504 10.782
2010Q3 | 11.812 | 10.988 | 7.078 | 10.854 | 10.690 | 2020Q3 | 12.114 | 11.029 | 7.18 | 11.504 | 10.782
2010Q4 11.812 10.988 7.078 10.854 10.690 202004 12.114 11.029 7.118 11.504 10.782
201101 12.132 11.078 7.104 11.286 10.775 2021Q1 12.244 11.153 7.296 11.679 10.919
2011Q2 | 12132 | 11.078 | 7.104 | 11.286 | 10.775 | 2021Q2 | 12.244 | 11.153 | 7.296 | 11.679 | 10.919
2011Q3 12.132 11.078 7.104 11.286 10.775 2021Q3 12.244 11.153 7.296 11.679 10.919
201104 12.132 11.078 7.104 11.286 10.775 202104 12.244 11.153 7.296 11.679 10.919
2012Q1 12.292 11.363 7.108 11.453 10.985 2022Q1 12.484 11.276 7.301 11.199 10.618
2012Q2 12.292 11.363 7.108 11.453 10.985 2022Q2 12.484 11.276 7.301 11.199 10.618
2012Q3 12.292 11.363 7.108 11.453 10.985 2022Q3 12.484 11.276 7.301 11.199 10.618
201204 12.292 11.363 7.108 11.453 10.985 202204 12.484 11.276 7.301 11.199 10.618
201301 12.357 11.487 7.108 11.405 10.991 202301 13.192 11.584 7.190 10.755 10.785
2013Q2 12.357 11.487 7.108 11.405 10.991 2023Q2 13.192 11.584 7.190 10.755 10.785
2013Q3 12.357 11.487 7.108 11.405 10.991 2023Q3 13.192 11.584 7.190 10.755 10.785
201304 12.357 11.487 7.108 11.405 10.991 202304 13.192 11.473 7.190 10.755 10.785

(BVAR) é\}#\ gﬁ\ﬁ\ Jlaad FRsad) Al il LA il 1(2) dgalal)
Roots of Characteristic Polynomial
Endogenous variables: LX LM LGDP LPEX LEX
Exogenous variables: C
Lag specification: 12

Root Modulus Root Modulus

0.913221 0.913221 -0.166888 - 0.0430609i 0.172355

0.762581 - 0.107447i 0.770114 -0.166888 + 0.043069i 0.172355

0.762581 + 0.107447i 0.770114 -0.150991 - 0.007598i 0.151182

0.555374 0.555374 -0.150991 + 0.007598i 0.151182

0.223751 0.223751 -0.078396 0.078396

No root lies outside the unit circle.

BVAR satisfies the stability condition.
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il i) 9 il jabuall dasal 3 jlidal) 4uS)) dpalatdy) ) paaial) dladiad 3(3) G@alall

Response Variables to Export Response Variables to Import
Period | LGDP LPEX LEX Period | LGDP LPEX LEX

1 0.000000 | 0.000000 | 0.000000 1 0.000000 | 0.000000 | 0.000000
2 0.003194 | 0.010673 | 0.000710 2 -0.003817 | 0.016202 | 0.002123
3 0.006923 | 0.016767 | 0.001446 3 -0.000123 | 0.015802 | 0.003162
4 0.010730 | 0.018504 | 0.001702 4 0.005168 | 0.014098 | 0.003122
5 0.013523 | 0.018888 | 0.001777 5 0.008519 | 0.012423 | 0.002881
6 0.015314 | 0.018442 | 0.001689 6 0.010406 | 0.011222 | 0.002495
7 0.016237 | 0.017626 | 0.001510 7 0.011249 | 0.010239 | 0.002076
8 0.016480 | 0.016631 | 0.001283 8 0.011396 | 0.009419 | 0.001668
9 0.016224 | 0.015570 | 0.001041 9 0.011094 | 0.008698 | 0.001298
10 0.015625 | 0.014500 | 0.000807 10 0.010518 | 0.008051 | 0.000978

Cholesky One S.D. (d.f. adjusted) Cholesky ordering: LGDP LPEX LEX

Innovations LX LM
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