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-53.9 2028.2 25.9 14528.2 3.8 16556.4 8.3 11332.6
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Z3sall ke AR L)

Zsalll &l padial (VAR) Jalad zilis (20) Joia

&l jgical) IR GDP CPI ER TR EXP CA KA
-31312937 | -62885578 | -934.7154 | 0.734115 9451732. 9742118 | -27352583 | 9240024
C (2.6E+07) | (3.5E+07) | (2669.31) | (0.64122) | (L.BE+07) | (L.6E+07) | (2.1E+07) | (3.4E+07)

[-1.22265] | [-1.82224] | [-0.35017] | [1.14488] | [0.51692] | [0.60530] | [-1.27596] | [0.27149]

-0.717168 | -0.766145 | -7.46E-05 | 2.19E-09 | -0.567609 | -0.426886 | -0.889531 | -0.267962
AIR(-1) | (0.36484) | (0.49162) | (3.8E-05) | (9.1E-09) | (0.26048) | (0.22928) | (0.30538) | (0.48485)
[-1.96571] | [-1.55842] | [-1.96173] | [0.24017] | [-2.17912] | [-1.86188] | [-2.91286] | [-0.55267]

0.112205 1.015630 4.14E-05 | -258E-09 | 0.111286 | -0.041002 | 0.183396 | -0.018217
AGDP(-1) | (0.11912) | (0.16052) | (L2E-05) | (3.0E-09) | (0.08505) | (0.07486) | (0.09971) | (0.15831)
[0.94192] | [6.32719] | [3.33094] | [-0.86408] | [1.30850] | [-0.54771] | [1.83929] | [-0.11507]

-48.29893 | 721.7255 0.998740 1.42E-05 762.7926 767.0134 | -376.3894 | -228.2072
ACPI(-1) | (420.394) | (566.475) | (0.04382) | (L1E-05) | (300.139) | (264.189) | (351.881) | (558.677)
[-0.11489] | [1.27406] | [22.7939] | [1.34451] | [2.54146] | [2.90328] | [-1.06965] | [-0.40848]

8534390 17114754 | 256.2508 0.799746 -2592369 | -2670459 7459850 -2509984
AER(-1) | (6979882) | (9405298) | (727.488) | (0.17476) | (4983277) | (4386378) | (5842358) | (9275826)
[1.22271] | [1.81969] | [0.35224] | [4.57637] | [-0.52021] | [-0.60881] | [1.27686] | [-0.27059]

0.398838 | -0.961971 | 7.42E-05 | -556E-09 | 0.074897 0.067304 | 0.226390 | 0.436030
ATR(-1) | (0.42623) | (057433) | (44E-05) | (L1E-08) | (0.30430) | (0.26785) | (0.35676) | (0.56643)
[093574] | [-1.67493] | [1.67071] | [-0.52098] | [0.24613] | [0.25127] | [0.63457] | [0.76979]

-0.282284 | 0.161875 | -0.000213 | -2.14E-09 | -0.084350 | 0.592532 0.132332 | -0.127896
AEXP(-1) | (0.22757) | (0.30665) | (24E-05) | (5.7E-09) | (0.16247) | (0.14301) | (0.19048) | (0.30243)
[-1.24042] | [052789] | [-8.99827] | [-0.37579] | [-0.51916] | [4.14321] | [0.69472] | [-0.42290]

0.903983 1.551600 0.000165 3.79E-09 1.067048 0.363331 0.923065 | -0.512709
ACA(-1) | (0.37908) | (0.51080) | (4.0E-05) | (9.5E-09) | (0.27064) | (0.23822) | (0.31730) | (0.50377)
[2.38469] | [3.03757] | [4.17715] | [0.39932] | [3.94265] | [1.52516] | [2.90913] | [-1.01774]

0.549998 1.295837 0000119 | -5.94E-09 | 0.902403 0.524384 0.841310 | -0.280855
AKA(-1) | (0.30853) | (0.41574) | (3.2E-05) | (7.7E-09) | (0.22028) | (0.19389) | (0.25825) | (0.41002)
[1.78264] | [3.11693] | [3.69646] | [-0.76899] | [4.09671] | [2.70454] | [3.25774] | [-0.68498]

R 0.791097 0.988524 0.999106 0.864687 0.963335 0.972121 0.846529 0.469966

A-R? 0.692790 0.983123 0.998685 0.801010 0.946080 0.959001 0.774307 0.220539

F.Statistic 8.047180 183.0426 2374.218 13.57929 55.83166 74.09641 11.72125 1.884179

Log Likelih -285.0713 -292.8256 -46.67878 170.0043 -276.3108 -272.9936 -280.4460 -292.4652

Akaike
AIC

22.62087 23.21735 4.282983 -12.38495 21.94698 21.69182 22.26508 23.18963

Schwarz

sC 23.05637 23.65285 4.718478 -11.94945 22.38248 2212731 22.70057 23.62513
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A ALEYL (A @l ppriall 8 4y padall iU sae Jalady (Al el 1 aadiug
L (e i Agia ) B2 JOA La il 3D s <l pusiiall o2 48 jaiad () Sy 3 e 3 sl
(HyAaliall A U V) G U sl 138 GBI s e )

daly s ke il ad) labay dadua ¢ gaad A gall culudaliia Y dladtio (21) Jdoa

Response of IR:

Period IR GDP CPI ER TR EXP CA KA
1 17288.30 | 0.000000 0.000000 0.000000 0.000000 | 0.000000 | 0.000000 0.000000
2 -1348.163 | 8589.205 3669.684 2846.488 4077.598 | 727.3774 | 3692.328 4071.050
3 -1380.474 | 6247.245 975.6486 3328.144 | -968.6684 | 1756.222 | -857.1051 | 3793.254
4 -2576.104 | 2992.066 -1704.993 | 2985.286 | -2151.007 | 1598.724 | -1889.372 | 1037.654
5 48.11528 | 610.7590 -2051.229 | 2681.765 | -2184.315 | 1233.640 | -930.5499 | -338.5341
6 624.8525 | 294.2590 -1026.134 | 2631.554 | -844.0502 | 574.7654 | 183.3474 | -460.1074
7 1365.014 | 696.7597 188.6561 2603.884 | -225.2564 | 64.28311 | 743.9812 9.474476
8 1412.647 | 1349.911 915.5309 2622.177 | -28.27379 | -322.7321 | 865.9918 355.1359
9 1644.756 | 1860.237 1145.136 2750.816 | -270.4997 |-501.9453 | 857.4556 501.6793
10 1701.682 | 2265.705 1038.426 3059.045 | -538.0807 |-530.4522 | 868.4531 509.2229
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Response of IR to Cholesky Response of GDP to Cholesky Response of CPI to Cholesky
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Variance Decomposition of IR:

Period

S.E.

IR

GDP

CPI

ER

TR

EXP

CA

KA

1

17288.30

100.0000

0.000000

0.000000

0.000000

0.000000

0.000000

0.000000

0.000000

21057.28

67.81614

16.63801

3.037057

1.827318

3.749768

0.119321

3.074653

3.737734

22705.00

58.69999

21.88142

2.796894

3.720349

3.407282

0.700926

2.787088

6.006051

23553.22

55.74449

21.94755

3.123090

5.063679

4.000323

1.112081

3.233441

5.775342
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53.89436

21.28398

3.752687

6.148950

4.699037

1.340388

3.277011

5.603593

24156.69

53.06142

20.94345

3.870471

7.233008

4.742664

1.374620

3.228057

5.546311

24358.13

52.50145

20.68030

3.812716

8.256628

4.673096

1.352674

3.268175

5.454968

24613.65

51.74647

20.55395

3.872323

9.221033

4576710

1.341928

3.324461

5.363119
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24943.69

50.82095

20.56981

3.981289

10.19482

4.468157

1.347146

3.355236

5.262585
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o

25342.40

49.68528

20.72695

4.024901

11.33361

4.373750

1.348902

3.367926

5.138671
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Variance Decomposition of IR

Variance Decomposition of GDP

Variance Decomposition of CPI
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oAl At s G el
Augmented gasall Jsd Sal clldl Stationarity 4l dial Ui - JsY) qullal)
Dickey Fuller's Test (ADF Test)

L;:.LLAY\ Al J\)slu\ ed‘:Mc(Z?,) d}dﬂ\@\.«i'&h)j\ J.A; ‘)\_\.1;\ ;\);\.Ja.\
bl g Laib adald 5 g gy ALudid) il AUl 5 (V) (5l 38 ary sl pariall leY (s sl
Aadsanll (e ST Al (1) O ¢1(2) Al (e AlalSie Apla¥) ALl o)) 5 ale slail

Bas gl jdal pugall Jgd Sua LIS (23) Jo

5 Fieaal) Y @a A 4l 39 A
) giciall a b a b a b

Bladlt | gy | St | gy | Rt | g |t | gy | Rt | gy | et |

IR -4.545* -4.498 -2.630 -2.632 0.273 -3.238 -0.759 -2.632 -3.969** -3.612 -3.515** -2.991
GDP -1.816 -3.233 0.488 -2.629 -5.519* -4.374 -5.304* -3.724 -6.879* -4.416 -7.059* -3.752
CPI -2.748 -3.238 -1.327 -2.632 -2.513 -3.238 -2.482 -2.632 -3.683** -3.622 -5.094* -3.737
ER -0.983 -3.233 -2.360 -2.629 -3.757** -3.603 -3.233** -2.986 -6.661* -4.416 -6.827* -3.752
TR -2.811 -3.233 -0.872 -2.629 -6.485* -4.374 -6.632* -3.724 -3.751** -3.658 -7.103* -3.752
EXP -0.212 -3.243 2.312 -2.635 -6.589* -4.394 -1.999 -2.638 -5.800* -4.440 -5.965* -3.769
CA -1.421 -3.233 -1.828 -2.629 -5.108* -4.374 -4.969* -3.724 -4.492* -4.467 -7.883* -3.737
KA -2.803 -3.233 -2.698*** -2.629 -5.058* -4.374 -5.084* -3.724 -7.140* -4.394 -7.303* -3.737
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(Johansen Co-integration Test) ¢yudla sal & jidial) Jalsil) jLad) . 5 SEY callaal)
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Ol sl & jidiall Jalsil) SLEA) (24) Jgin

pinl) Ay ALy Al dailasy) ol Spoa gt
Statistic Value Critical Value
Trace Jial .l
r=0 r>1 393.8177* 159.5297
<1 r>2 250.1913* 125.6154
<2 r>3 181.0240* 95.75366
<3 r>4 115.5120* 69.81889
<4 r>5 71.50270* 47.85613
<5 r>6 33.63190* 29.79707
<6 r>7 17.37739* 15.49471
<7 r>8 6.769942* 3.841466
Max-Eigen ki) -2
r=0 r=1 143.6264* 52.36261
r=1 r=2 69.16725* 46.23142
r=2 r=3 65.51204* 40.07757
r=3 r=4 44.00929* 33.87687
r=4 r=5 37.87080* 27.58434
r=5 r=6 16.25451 21.13162
r=6 r=7 10.60745 14.26460
r=7 r=8 6.769942* 3.841466
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E-views9 gl il Ao alais Yl caldd) dlae) G J g2l
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S Al JLER) (25) Jsea

ddNal) F. Statistic | Probability daNal) F. Statistic | Probability

GDP=IR 5.65284 0.0261 TR— CPI 1.53242 0.2282
IR> GDP 1.67227 0.2088 CPI> TR 252630 0.1256
CPI> IR 1.60412 0.2180 EXP— CPI 4.48087 0.0453
IR> CPI 210201 0.1606 CPl1- EXP 1.25350 0.2744
ER- IR 4.10315 0.0546 CA> CPI 0.17201 0.6822
IR> ER 0.18377 0.6721 CPI-> CA 7.9E-05 0.9930
TR- IR 11,0593 0.0029 KA—> CPI 0.13555 0.7161
IR> TR 3.41280 0.0776 CPI-> KA 0.78475 0.3849
EXP- IR 2.35421 0.1386 TR- ER 0.16021 0.6927
IR> EXP 335183 7.E-06 ER- TR 2.36463 0.1378
CA> IR 36.6365 4.E-06 EXP- ER 0.00762 0.9312
IR> CA 0.77470 0.3879 ER— EXP 1.01782 0.3235
KA> IR 5.61211 0.0266 CA- ER 211574 0.1593
IR> KA 3.02739 0.0952 ER- CA 0.85363 0.3651
CPI- GDP 1.89916 0.1814 KA ER 0.22644 0.6387
GDP- CPI 1.67929 0.2079 ER- KA 0.15108 0.7011
ER— GDP 1.99130 0.1716 EXP- TR 0.02532 0.8750
GDP- ER 0.23831 0.6301 TR— EXP 4.99596 0.0354
TR— GDP 10.7096 0.0033 CA- TR 0.15128 0.7009
GDP- TR 10.0788 0.0042 TR- CA 1.82357 0.1900
EXP— GDP 1.17362 0.2899 KA> TR 0.00713 0.9334
GDP— EXP 21,5082 0.0001 TR— KA 1.91084 0.1801
CA—> GDP 0.54886 0.4663 CA— EXP 3.23852 0.0851
GDP- CA 0.89357 0.3543 EXP- CA 1.87592 0.1840
KA— GDP 0.12879 0.7230 KA—> EXP 0.31605 0.5794
GDP- KA 2.06888 0.1638 EXP- KA 2.24841 0.1474
ER— CPI 2.47429 0.1294 KA- CA 2.65700 0.1167
CPI> ER 0.34201 0.5644 CA> KA 0.71542 0.4064
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daad) & el VAR zigal Jalad. ol qallaal)

2l il gz saill il el A ae 48 e callaly ) Gl ez saill Jilad o) ya) J8
Bas) g5 8 4 il sUar) <l yid aae ol oJsaal) a5 A (26) Jsaall 8 LS Jalasl)

Gaagl) @l paial VAR g gall cldlisl) o) c Al e (26) Jo>

Lag LR FPE AIC SC HQ
0 NA 1.80e+63 168.3508 168.7379 168.4623
1 336.5382* 7.91e+56* 153.4775* 156.9615* 154.4808*
(%05) 4 sine (5 sina die Sl Y] maan g o i) Uasyl o clalal s ) i
LR W LR
el sl Uadl) :FPE
A Jes tAIC
D0l Jl=e :SC
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Inverse Roots of AR Characteristic Polynomial
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(53555 .5 JLain ) Aeal 5 U n ) ) sy 138 5 cBam 51 (1 (0.26) iy Al i) 3
A Al & A sl clalia ) a5 ) Al Al 8 400 sas 5 ey g jlall bl 30
D3 (e ia) Eaal) L5 3 s lal) lual) Boaal oy 1385 i3 sl (e (0.139) s
s ALl Al 8 3aa) g Apadiaa g jladay Ll ‘gmi‘)\ Gl 330 ) Lal Andastl) &l jalall
i IS e el yuny 3 cian gl (ge (0.067) s Al i) 3 20 52 LAY 345 )
il ey A CLLLESY) b sl 85 e L Ley Ja) Ak dalsy J1saY)

sl (B Dl il e (9%98) Apna 5l
gisalll @l piiad (VAR) dalad @il (27) Jssa

) yiclal) IR GDP CPI ER TR EX CA KA

2075498 | 2104225 | 6817051 | 6.939239 | 4402518 | 66604.61 | -12805.31 | -6376.356

© (513255) | (55236.5) | (14.4880) | (2.61108) | (45542.1) | (32397.2) | (45197.0) | (16175.2)

[-4.04380] | [3.80948] | [4.70529] | [2.65761] | [0.96669] | [2.05588] | [-0.28332] | [-0.39421]

0544859 | 0.332026 | 3.95E-05 | -7.75E-06 | 0.140704 | 0.166402 | 0.006434 | 0.028917

A IR(-1) (0.06712) | (0.07205) | (L9E-05) | (3.4E-06) | (0.05940) | (0.04227) | (0.05893) | (0.02109)

[8.11773] | [4.60852] | [209247] | [-2.27515] | [2.36873] | [3.93637] | [0.10918] | [1.37094]

0260187 | 0216684 | 227E-05 | -2.23E-06 | 0103211 | 0095121 | 0041913 | -0.002771

AGDP(-1) | (0.08026) | (0.08701) | (2.3E-05) | (41E-06) | (0.07129) | (0.05070) | (0.07074) | (0.02531)

[3.24164] | [2.49034] | [0.99973] | [-0.54617] | [144774] | [1.87630] | [0.59251] | [-0.10948]

3200067 | 356.7855 | 0.656997 | 0.066487 | 1052567 | 128.2688 | -78.09006 | -17.24062

ACPI(-1) | (200.489) | (215.816) | (0.05683) | (0.01025) | (178.102) | (126.680) | (176.742) | (63.2556)

[164102] | [165319] | [11.5610] | [6.48840] | [0.59099] | [1.01254] | [-0.44183] | [-0.27255]

5501083 | 498.0793 | 1.645737 | 0393172 | 788.1818 | -405.8479 | 1902659 | -192.3939

AER(-1) (1407.30) | (1514.94) | (0.39857) | (0.07207) | (1250.40) | (889.332) | (124097) | (444.123)

[-0.39090] | [0.32878] | [4.12910] | [5.45560] | [0.63034] | [0.45635] | [153320] | [-0.43320]

0.192887 | 0.100664 | 1.39E-05 | -2.01E-07 | 0056813 | 0046101 | 0033638 | -0.004297

ATR(-1) (0.10464) | (0.11268) | (3.0E-05) | (5.3E-06) | (0.09381) | (0.06613) | (0.09229) | (0.03303)

[1.84325] | [0.89334] | [0.47038] | [0.03771] | [0.60561] | [0.69711] | [0.36448] | [-0.13012]

0267509 | 0.099257 | 6.15E-05 | -1.96E-06 | 0017925 | 0099554 | -0.117120 | 0.011849

AEX(-1) (0.14151) | (0.15231) | (40E-05) | (7.2E-06) | (0.12570) | (0.09013) | (0.12474) | (0.04465)

[189034] | [065166] | [153791] | [-0.27206] | [0.14260] | [1.10461] | [-0.93891] | [0.26540]

0.139809 | 0.072016 | -1.52E-05 | 3.44E-07 | 0096562 | 0013382 | 0.153559 | -0.007742

A CA(-1) (0.10022) | (0.10792) | (2.8E-05) | (5.1E-06) | (0.08908) | (0.06334) | (0.08910) | (0.03164)

[139504] | [0.66730] | [-0.53810] | [0.06731] | [108400] | [021126] | [1.72347] | [-0.24471]

0.067920 | -0.114597 | -2.60E-05 | -6.72E-07 | -0.058958 | 0.068778 | -0.230230 | 0.065220

AKA(-1) | (0.28407) | (0.30585) | (B.0E-05) | (L4E-05) | (0.25245) | (0.17954) | (0.25054) | (0.09040)

[0.23910] | [-0.37468] | [-0.32326] | [0.04641] | [-0.23355] | [0.38308] | [-0.91895] | [0.72142]

R 0982241 | 0061707 | 0990046 | 0970892 | 0911564 | 0971155 | 0451547 | 0.313286

A-R? 0073884 | 0943687 | 0985362 | 0957194 | 0869947 | 0957581 | 0.193451 | -0.009873

Sumsq. resids| 181E+11 | 1O7E+11 | 1634973 | 4107841 | 941E+10 | 3.04E+10 | L50E+11 | 158E+10

S.E.equation| 1033014 | 107650.3 | 3101207 | 4915666 | 7440233 | 4229958 | 9380028 | 30466.27

F-statistic | 1175337 | 53.36792 | 2113618 | 7087833 | 21.90365 | 7154496 | 1749534 | 0.969448

Mean 5004123 | 8568916 | 580.0154 | 58.44615 | 3368065 | 3250644 | 78178.61 | -12294.19
dependent

S.D. 6302241 | 4536375 | 256.3252 | 2375903 | 2063128 | 2053791 | 1044453 | 30316.98
dependent

t o) A e[ ] «Standard errors ) seds ()
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Impulse Response Functions (IRF) 4l dlaiul J) g3 juai - :(ualdd) Gulhaall
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Response of IR:
Period IR GDP CPI ER TR EX CA KA
1 86941.05 | 0.000000 0.000000 | 0.000000 | 0.000000 0.000000 | 0.000000 0.000000
2 73159.31 | 34101.78 11295.98 |-1937.938| 10769.62 7088.938 3515.259 1272.992
3 63039.45 | 30340.06 16408.58 | 2005.762 | 9665.668 4287.384 | 3656.709 -406.9356
4 53542.06 | 25267.26 20524.08 | 4600.688 | 8685.123 3787.104 3282.200 -708.5302
5 45759.74 | 20947.20 23565.44 | 6383.673 | 7768.416 3648.112 2865.144 -758.5758
6 39622.10 | 17524.95 25753.28 | 7641.658 | 7006.184 3587.742 2506.032 -760.6251
7 34837.60 | 14868.75 27278.40 | 8531.514 | 6394.718 3544.205 2217.101 -750.6549
8 31112.29 | 12817.66 28297.52 | 9152.561 | 5907.742 3501.470 1989.205 -737.6257
9 28200.92 | 11232.74 28933.74 | 9573.676 | 5518.440 3455.987 1809.992 -724.0254
10 25910.80 | 10003.69 29281.69 | 9845.047 | 5204.397 3407.592 1668.475 -710.5477
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Response of IR to Cholesky Response of GDP to Cholesky Response of CPI to Cholesky
One S.D. Innovations One S.D. Innovations One S.D. Innovations
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Variance Decomposition of IR:
Period| S.E. IR GDP CPI ER TR EX CA KA
1 86941.05 | 100.0000 | 0.000000| 0.000000 | 0.000000 | 0.000000| 0.000000 | 0.000000 | 0.000000
2 119939.7 | 89.75011 | 8.084034 | 0.886996 | 0.026107 | 0.806260| 0.349330 | 0.085899 | 0.011265
3 140280.6 | 85.80374 | 10.58737 | 2.016607 | 0.039529 | 1.064149| 0.348778 | 0.130744 | 0.009076
4 154036.6 | 83.24495 | 11.47154| 3.447841 0.121990 | 1.200480| 0.349711 0.153837 0.009643
5 164129.6 | 81.09465 | 11.73289| 5.098305 0.258723 | 1.281397| 0.357427 0.165972 0.010630
6 172064.0 | 79.09076 | 11.71314| 6.879144 0.432653 | 1.331743| 0.368700 0.172231 0.011626
7 178652.1 | 77.16766 | 11.55786| 8.712560 0.629384 | 1.363456 | 0.381366 0.175163 0.012550
8 184350.3 | 75.31920 | 11.33783| 10.53847 0.837567 | 1.383168| 0.394230 0.176146 0.013387
9 189424.2 | 73.55472 | 11.09023| 12.31459 1.048737 | 1.394933| 0.406680 0.175966 0.014141
10 194034.2 | 71.88428 | 10.83530| 14.01376 1.256936 | 1.401378 | 0.418427 0.175098 0.014818
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Variance Decomposition of IR

Variance Decomposition of GDP
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Variance Decomposition of CPI
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Gl L e - Gl daall

Augmented gusall g Sl clildl Stationarity 4l &ial JLEA) - id Y callaal)
Dickey Fuller's Test (ADF Test)

e Bothue e Al ALl ol maaly ¢(30) dsaad) 3 LS Baa gl s SLaal o) jal aa
Al ALl o LS Lah adald o g 5 Led (5 (35l 3 dmy il a8 ALudiall 038 () 5 (5 siasal
Aol g2l Aall) e ST Asdinall (1) oY @lla g ¢](1) AN e AalSia

Baa gl jdal pugall Jgd Sua LIS (30) Jo>

& Sl A GaA
&) saiall a b a b
Ldaal) t Adgaal t ddaall t Adgaall t ddaall t Adgaall t Adaall t Adgaall t
IR -2.926254 -3.233456 | -2.354049 | -2.629906 -7.533935* -4.374307 -7.697393* -3.724070
GDP -2.622670 -3.233456 | -2.259692 | -2.629906 -5.714286* -4.374307 -5.826180* -3.724070
CPI -2.434980 -3.238054 | 0.249706 -2.635542 -3.223492 -3.243079 | -3.090801** | -2.991878
ER -0.957283 -3.233456 | -1.415387 | -2.629906 | -4.326901** | -3.603202 | -4.215856** | -3.724070
TR -2.710175 -3.233456 | -1.100607 | -2.629906 -5.153633* -4.374307 -5.002011* -3.724070
EXP -2.830344 -3.233456 | -1.925546 | -2.629906 -6.492362* -4.374307 -5.948569* -3.724070
CA -2.491513 -3.233456 | -2.158381 | -2.629906 -7.461259* -4.374307 -7.497502* -3.724070
KA -2.573758 -3.233456 | -2.347207 | -2.629906 -5.684058* -4.374307 -5.762805* -3.724070
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(Johansen Co-integration Test) ¢yl gl & jidall Jalsil) jLid) . ¢ A callaal)
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- . - - ) Lilaa) ‘u'i.“ A all e.ﬁ‘
Ml s ALl A HA O -
pot dpa s ) Al Statistic Value Critical Value
Trace Jdd) .1

r>1 333.1909* 159.5297
r>2 237.7624* 125.6154
r>3 161.7030* 95.75366
r>4 103.4117* 69.81889
r>5 53.28816* 47.85613
r>6 29.44596 29.79707
r>7 12.97690 15.49471
r>8 4.333407* 3.841466

Max-Eigen_kia) -2

r=0 r=1 95.42851* 52.36261
r=1 r=2 76.05943* 46.23142
r=2 r=3 58.29120* 40.07757
r=3 r=4 50.12359* 33.87687
r=4 r=5 23.84220 27.58434
r=5 r=6 16.46906 21.13162
r=6 r=7 8.643495 14.26460
r=7 r=8 4.333407* 3.841466

5% (5 sise die (g sina il
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L) ol gabai®y) ) jEEuY) & A gall cillaliial) g3 (b - s G Juadl)

ey aall il 5 Sl g el 5 bl cp A A8Me 2 55 Y

S L) L8 (32) Jsa

43lat) F. Statistic | Probability Ayl F. Statistic | Probability
GDP—IR 1.28814 0.2681 TR— CPI 2.28236 0.1445
IR—> GDP 1.88506 0.1830 CPI-> TR 6.11039 0.0213
CPI> IR 1.38697 0.2510 EXP— CPI 0.02522 0.8752
IR> CPI 0.00050 0.9824 CPl> EXP 6.40979 0.0186
ER> IR 0.73041 0.4016 CA> CPI 0.05005 0.8249
IR— ER 0.68484 0.4164 CPI> CA 2.62241 0.1190
TR- IR 0.06496 0.8011 KA— CPI 0.21364 0.6483
IR—> TR 1.36303 0.2550 CPI-> KA 1.67932 0.2079
EXP— IR 0.09713 0.7581 TR— ER 0.40689 0.5299
IR> EXP 1.70150 0.2050 ER> TR 4.91192 0.0368
CA> IR 0.05271 0.8204 EXP— ER 0.77295 0.3884
IR> CA 0.63516 0.4336 ER— EXP 4.27861 0.0500
KA> IR 0.13311 0.7186 CA> ER 5.34798 0.0300
IR> KA 0.98936 0.3302 ER> CA 1.01885 0.3233
CPI- GDP 1.34451 0.2581 KA— ER 4.39264 0.0473
GDP— CPI 0.10803 0.7454 ER— KA 1.25890 0.2734
ER> GDP 052558 0.4758 EXP— TR 1.34331 0.2583
GDP— ER 2.45746 0.1306 TR— EXP 3.67471 0.0677
TR— GDP 0.48127 0.4948 CA> TR 056735 0.4590
GDP— TR 0.41487 0.5259 TR- CA 479378 0.0390
EXP— GDP 0.17526 0.6794 KA> TR 0.44589 0.5109
GDP— EXP 0.06474 0.8014 TR—> KA 352828 0.0731
CA— GDP 0.55366 0.4644 CA> EXP 1.92824 0.1783
GDP- CA 0.00194 0.9653 EXP— CA 4.43910 0.0462
KA— GDP 0.79615 0.3815 KA EXP 1.49244 0.2342
GDP— KA 0.29626 0.5915 EXP— KA 3.66999 0.0679
ER— CPI 3.96822 0.0584 KAS CA 6.80071 0.0157
CPI- ER 0.33257 0.5698 CA> KA 0.64113 0.4315
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Baal 353 o Nl el @l i axe Gl ¢(33) Jsand) (e i

Gaagl) @l paial VAR g gall cldlisl) ) c Al sae (33) Jo

Lag LR FPE AIC SC HQ
0 NA 2.59e+58 157.2042 157.5913 157.3156
1 220.6803* 1.04e+55* 149.1460* 152.6300* 150.1493*
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Zasail) il paial AV (39 Al de cilibnll 4y ) j&iu) (36) J8&
Inverse Roots of AR Characteristic Polynomial
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Al Al Il 5 ol 1 Gladl g daladl il 504 55 (o paall jrw aa) jig @llgionall e
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sl (8 il e (%56) Aanpua sill ol ppriall yudi g

Clalaliia ¥ (e e e aladiud) 4 sall Clabia¥) e JS3 ¢ lall 3kl (Gl 3 gadl) aza sy
Aalal) claiil) g (mpadl 3 3) Maa¥) sl il 5 (el jraslal e asiaill Agal sal 43 5al)
Dt ) 8N 8 sl Al g el Claally (3 Gl e Y ) dalny) Aall )
Ci ol yrs sy llginall s a8 (g ISV inlagl 5800 () €5 o 8 A0 il Sl
Gllgianall Jland ol 850 6 dalad) Ll Il 5 lasd ) bl 5 daladl cilal V1 sl
sl (b Gl paal) e (%99) dpmpa sill Gl ppaiall il g Alall 43l
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L) ol gabai®y) ) jEEuY) & A gall cillaliial) g3 (b - s G Juadl)

gisadll & iial (VAR) Jilal @il ma s (34) dss>

<l yial) IR GDP CPI ER TR EXP CA KA

3088.140 | 6642.596 39825.64 91.12538 686.0826 | 1401.018 | -6234.606 | 6952.572
C (1706.87) | (4967.30) | (19469.3) | (121.304) | (1565.88) | (1814.55) | (2611.84) | (3407.54)
[1.80924] | [1.33727] | [2.04556] | [0.75122] | [0.43815] | [0.77210] | [-2.38706] | [2.04035]

-0.168398 | -0.113591 | -1.132616 | -0.029239 | 0.054650 | 0.171669 | -0.176252 | 0.171268
A IR(-1) (0.30649) | (0.89193) | (3.49593) | (0.02178) | (0.28117) | (0.32582) | (0.46898) | (0.61186)
[-0.54945] | [-0.12735] | [-0.32398] | [-1.34237] | [0.19437] | [0.52688] | [-0.37582] | [0.27991]

0.184938 | 0.247222 | -1.691526 | 0.012679 | -0.200967 | -0.130237 | -0.236446 | 0.259185
A GDP(-1) | (0.09471) | (0.27561) | (1.08027) | (0.00673) | (0.08688) | (0.10068) | (0.14492) | (0.18907)
[1.95275] | [0.89699] | [-1.56584] | [1.88384] | [-2.31306] | [-1.29356] | [-1.63157] | [1.37085]

0013189 | 0019250 | 0.847308 0.000394 0.005639 | 0.002576 | 0.011143 | -0.007338
ACPI(-1) | (0.00552) | (0.01608) | (0.06301) | (0.00039) | (0.00507) | (0.00587) | (0.00845) | (0.01103)
[2.38741] | [1.19739] | [13.4466] | [1.00276] | [1.11273] | [0.43870] | [1.31814] | [-0.66532]

0528872 | 0996224 | 44.31761 0.715712 4398375 | 2.503350 | 2.145147 | -3.749256
AER(-1) | (166919) | (4.85764) | (19.0395) | (0.11863) | (L53131) | (1.77449) | (2.55418) | (3.33231)
[-0.31684] | [0.20508] | [2.32767] | [6.03337] | [2.87230] | [1.41074] | [0.83986] | [-1.12512]

0121265 | -0.284174 | 14.47012 0.040882 0.015858 | -0.263565 | -0.238397 | 0.390404
A TR(-1) (0.43634) | (1.26984) | (4.97714) | (0.03101) | (0.40030) | (0.46387) | (0.66769) | (0.87110)
[0.27791] | [0.22379] | [2.90732] | [1.31835] | [0.03961] | [-0.56819] | [-0.35705] | [0.44817]

-0.485253 | 0.832242 | -8.213391 | -0.046636 | 0.703822 | 0.900366 | 1.080675 | -1.291623
AEXP(-1) | (0.41664) | (1.21249) | (4.75234) | (0.02961) | (0.38222) | (0.44292) | (0.63753) | (0.83176)
[-1.16469] | [0.68639] | [-1.72828] | [-1.57504] | [1.84140] | [2.03280] | [1.69509] | [-1.55288]

-0.315658 | -0.620395 | -0.070537 | -0.042833 | 0.282234 | 0.234466 | -1.104090 | 0.963829
ACA(-1) | (0.27906) | (0.81210) | (3.18303) | (0.01983) | (0.25600) | (0.29666) | (0.42701) | (0.55710)
[-1.13117] | [-0.76394] | [-0.02216] | [-2.15979] | [1.10246] | [0.79035] | [-2.58564] | [1.73009]

-0.084634 | 0.264611 0020836 | -0.019472 | 0229443 | 0.112031 | -1.231970 | 1.015961
AKA(-1) | (0.24495) | (0.71286) | (2.79407) | (0.01741) | (0.22472) | (0.26041) | (0.37483) | (0.48902)
[-0.34551] | [0.37120] | [0.00746] | [-1.11852] | [1.02101] | [0.43021] | [-3.28676] | [2.07754]

2

R 0.669331 0.562653 0.990972 0.932152 0.869477 0.742726 | 0.787693 | 0.620781

A-R? 0.513722 0.356843 0.986723 0.900224 0.808054 0.621655 | 0.687784 | 0.442325

F-statistic 4.301366 2.733848 233.2479 29.19519 14.15561 6.134662 | 7.884102 | 3.478624

Log likelihood| -238.9813 | -266.7549 -302.2700 -170.2342 -236.7397 | -240.5719 | -250.0415 | -256.9559

Akaike AIC | 19.07548 21.21192 23.94384 13.78725 18.90306 19.19784 | 19.92627 | 20.45815

Schwarz SC | 19.51098 21.64741 24.37934 14.22274 19.33855 19.63333 | 20.36177 | 20.89364

Aokt ) uss[ ] <Standard errors ) ol ()
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Sheal) adl iy ddsall Glllaa¥) e JS bl Sl abad) zigall) ma s
Al g olad) Gleall 8 dalud) Al Ll 5 iand 1 Glaad) s 5 5ladl bl 5 daladl o) Y1
3l s i mall s aal i ligivall Slan ol w8 (g0 IS s S 06 cpm B A
e (%78.7) dpmpaa sill ol jpxiall i g Ailal) Al o jlad) Gluall 8 28l Al dalall ciliil)
Zasalll &l il

Seaal) Al il s 4 sl cllalia¥) e S gyl S8l (el Zigail) maa sy
el laldl ALl Ldl iy e D ladly el lusall s Aaladl ol Y1
e gl s gl lanl oul@ll 8501 e IS Ll AN G oS5 s 3 A Al W
i g Al Al a5 Ml 5 a8 i) Al Aalad) cilaiil) 3aly 3 5  Aaall (o yuall
Zasaill (&l sl (e (%62) dpaga sill Gl paiial

2\_1“‘9.13.46 sDe CJ\A.’A‘ u\ﬁ F J\_u;\ g

Impulse Response Functions (IRF) dasill dilaia J g2 i ;ualdd) callaal)

058 Y candi yaiall B dadgia e Reaal A gal) cilblaay) dlaiul (35) Jsaall man s
Flad s D Al (e o g o Al Al 8 e ) Jsay o3 (1Y) Rl b s e L S
38 ) bl 2l e b I i a5 sl

) g g ke il jad) jlalay dada &gaad 4 sal) cildaliay) Alaia) (35) Jea

Response of IR:

Period IR GDP CPI ER TR EXP CA KA
1 3006.796 0.000000 0.000000 0.000000 | 0.000000 | 0.000000 0.000000 | 0.000000
2 -101.6745 | 1474.363 1383.834 1308.093 | 91.65412 | 184.1338 | -938.2578 | -303.2624
3 1308.959 378.0344 570.8626 980.6070 |-819.7068 | -369.4043 | -894.1499 | 202.2822
4 321.8814 462.1306 528.8383 717.8901 |-263.0427 | -125.4042 | -493.5303 | 97.43301
S 361.4358 | -639.2193 | 856.2416 830.0271 |-269.9978 | -489.8838 | -671.5553 [ -100.8427
6 59.56359 | -1341.457 | 320.4238 | -223.2852 |-106.1428 | -452.7580 | 397.3299 | 257.0794
7 -208.4031 | -1291.478 | 188.7214 | -24.93736 |-32.31325| -144.6940 | 320.8798 | 104.9145
8 -512.7714 | -1009.961 | -38.35818 | -233.8199 | 85.29234 | -287.8323 | 421.3583 | 71.22511
9 -233.9739 | -762.6326 | 31.56102 | -219.8892 | 143.7805 | -157.2874 | 386.4459 | 89.78379
10 -365.6546 | -326.6784 | -126.5649 | -100.6353 | 134.8643 | 12.28070 290.4631 | 123.7154
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Response of IR to Cholesky Response of GDP to Cholesky Response of CPI to Cholesky
One S.D. Innovations One S.D. Innovations One S.D. Innovations
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66444 59444 2830.3 126501 14210.4 3671 1991
69511 74148 1389.8 1830 14119.8 3671 1992
68414 87298 1509.9 2230.1 16469.9 3.671 1993
73819 94556 2360.5 7510.1 11150.3 3671 1994
81362 99038 2780 2419.9 14720 3.671 1995
86942 124909 2280.1 122180.2 24459.9 3671 1996
94805 138990 1200.1 121951.9 23151.2 3.671 1997
98784 134231 2759.9 3149.9 -390 3.6725 1998
127379 131905 5620 7190 12810 3.6725 1999
141540 144634 10420 -40090.1 50510.1 3.6725 2000
156480 154441 1780 34760 36540 3.6725 2001
173653 175711 11526 15500 12510 3.6725 2002
200600 211786 4740.9 24590 27740 3.6725 2003
242242 288027 12828.6 23870 38889.9 3.6725 2004
324064 344710 9512.6 198640 89800 3.6725 2005
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1056770 1147650 773425 1637814 | 237708.1 3.6725 2013
1141119 1280300 33300 -20300 215700 3.6725 2014

Adlide ¢ ghed Apilian) ci) pdi Ay jal) Jgall Ailaal) 8 ) ¢ adl 283 (§gaia (13 <12 <11 <10 <9) 3aaeY)*

il i (Agaiil) g 4d puaal) cilibad) ¢(Am ) g Ay ygedidl) Aibaa) B piill ¢3S yal) Bandial) A adl il JLaY) i puaa (14) 3 gand)
Adlda ¢ giud Libasl

i) il g JYA e Adacal) Alaad) ) a8 ) o g a3

190



=Sl

(2/1) (g3 i G sale) 2014-1988 Baall (5 i jad) dbuaiidl Al Slai®Y) @ jige aty  (2) Galall
8 7 6 5 4 3 2 1 o
Sl ey | Y ﬁﬂn s Lj::;‘ i EERARRY
Jaud el N e Al ALala) i) SadL Al | e giud)
Sy N Sl g | G Sy P
el ] g0m10ss | (B° (e ulad
-26200 119700 93500 100 1.1 5.94 322300 188713 | 1988
-8100 124500 116400 109.3 1.19 6.18 388800 234777 | 1989
16000 136500 152500 1275 1.22 6.21 508000 242164 | 1990
32800 216100 248900 160.5 1.34 6.5 765800 639156 | 1991
-108267 | 420131 311864 211.3 1.57 6.81 965100 724416 | 1992
-162675 | 476624 313949 254.8 1.65 7.11 1075500 85343.1 | 1993
-89148 566329 477181 328.8 1.81 7.43 1352300 | 168753.7 | 1994
-147886 | 759617 611731 426.7 2.17 7.77 1830150 | 198482.8 | 1995
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400000 | 1178100 | 1578100 | 5787 2.67 8.96 3855690 | 1020229.8 | 2000
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52600 1550600 | 1603200 | 611.7 2.44 9.43 4145270 | 20040805 | 2002
284200 | 1690200 | 1974400 | 637.8 2.29 9.65 4849250 | 2744007.9 | 2003
337900 | 1891800 | 2229700 | 663.1 1.99 9.89 5704220 | 32925702 | 2004
1030600 | 2052000 | 3082600 | 672.3 1.55 1012 | 7067970 | 4335544.4 | 2005
1186800 | 2453000 | 3639800 | 687.8 1.27 1034 | 8010100 | 59179917 | 2006
579300 | 3108500 | 3687800 | 713.1 1.46 1058 | 8820430 | 79667045 | 2007
999500 | 4191000 | 5190500 | 747.8 1.22 10.77 | 10389800 | 9564625.2 | 2008
-570300 | 4246300 | 3676000 | 790.7 1.12 11.02 | 9252200 | 11268479.3 | 2009
-74000 | 4466900 | 4392900 | 8216 1.13 1131 | 11243900 | 126799185 | 2010
-63500 | 5853600 | 5790100 | 858.8 1.16 1157 | 13665200 | 13958058.4 | 2011
-718800 | 7058100 | 6339300 | 935.1 13 11.84 | 14711200 | 15552699.5 | 2012
-66600 | 6024100 | 5957500 | 965.6 1.18 12.09 | 15333400 | 15987701.1 | 2013
-1261200 | 6980200 | 5719000 | 993.7 1.17 1236 | 16341800 | 15015947.9 | 2014
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105401.2 11941500 5051140 10635.4 -68653.7 79289 79.4 2013
159135.5 13663900 5485600 -473804.6 286377.8 -760182.4 80.6 2014
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-59957 68954 8997 2611.1 0.85 4.3 321646.9 12233.4 1993
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-583798 690784 106986 69792.1 0.9 4.63 6695482.9 | 1747384.6 | 1995
-364529 542542 178013 59020.8 0.93 4.8 6500924.6 5087052 | 1996
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-365666 | 1498700 1133034 98486.4 1.01 5.54 50213699.9 | 15212536.6 | 2000
-790481 | 2079727 1289246 114612.5 1.04 5.72 41314568.5 | 15220489.7 | 2001
-1372342 | 3226927 1854585 136752.4 1.09 5.9 41022927.4 | 15750393 | 2002
163798 1982548 2146346 181301.7 1.82 6.09 29585788.6 | 16583195.3 | 2003
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Abstract:-

The Financial Crises (Domestic And International) are increased and its'
negative effects in most economies especially in the developing countries, It is
became necessary to retain in appropriate size from International Reserves in
order to confront these crises. The retaining in an adequate size form reserves
doesn't abate effect of the crises solely but it also makes it lessees likely. We can
consider it as a preventive which is included the amendment. It is reflected the
desire for self-insurance and which is faced the unexpected interruptions in the
future.

The International Reserves are managed in form which is contained the
sufficiency of these assets. It has to be available to the monetary authority and it
is controlled to vibrate for a specific set of goals. In this context the entity
managing of the reserve is usually responsible to manage the riskiness which are
connected to it. It usually contains the reserves in order to support a specific set
of goals which are the monetary authority seeks to achieve it. According to that
most of countries are retained in an adequate size from International Reserves.
even there are different views in determining this size according to specific
indicators But each one is depended on the nature of economic system in the
country and the level of economic development, which is reached to.

Economies are disparity in the sources which is formed International
Reserves. It is depended on the development in domestic product structure and
the extent of the contribution of its components in exports, as well as the
contribution of the capital and financial account. So the International Reserves
sources are varied in the multi-productive structure of economies. While the oil
sector is occupied the largest percentage from the sources which are composition
the reserve the single side of economies. In the terms of capital and financial
account this is depended on the extent of contribution of direct foreign investment
and the flow of short-term capital.

The thesis is started with supposition, The International Reserves are
comprised a very big part from accesses in rentier economic so the International
precincts are fulfilled main purpose in fulucing on the instable Macroeconomic in
order to achieve a economic stability by limiting its' size or the efficacy use.

In order to achieve the supposition of the research, it is divided to three
chapters. The first chapter is dealt with the conceptual framework of
International Reserves and economic stability and economic rent-seeking. The
second chapter is represented the development of the Role of international
reserves and its' reflection in economic stability of the sample counties. The third



chapter is included the measurement the role of International Reserves in the
economic stability of the sample countries. It is used test (VAR) in measurement
of this role and this way is considered as one the modern methods of economic
measurement which is depended on the stability of the series of time. Then it is
tested the common integration whether there is a relationship between the
variables for a long time or not then it is Valuated Vector Autoregressive
Regression (VAR) to the variables of this research. The most important results
in this research are the efficient management for international reserves included
the efficient use and it achieved the counterbalance between perks which are
resulted from it and the cartages which are reflected its' role in achieving the
economic stability. As the utilization of the surplus in development fields
especially inner one reflected its' affect in economic stability.
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