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Jles¥! ekl il e Lghe adS jume 3 Bpesdlly Baalidl Silpsliall

:EXP_GDP
(2! aal)
saed (gl 23U 3929 289l (pag Bpuaill Auliud) 310K aiasdl Buslall ya NTERST
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390l Sl elyals i doladinl iy Laa Jsslally seumsll Jo¥l of 1azs uasll Jodll el daliial
{(Pesaran, Shin etal . 2001) cointegration J>¥! 4lsb 43Mc 3925 ;LasY¥ Bounds test
Z35addl auas @iy g ildn JelSs Jlia Jdlg Ja¥1 dlisb A8Me cumg 13) sgusdl Hlas | mlud b -
(EQ) s mazesad Jolas wyumis
el Ayl il s (2-4)

ko3l Al §Bumg sz dzgs 6T HO A = 0gauall ol jLast IS oy il Jedbadl lhatal HLas|

i e ¥ a3 ALl 6 6T A< 0 uerdl oyl i 8 8yaen 2 stagl) ALl ol JUilLy

.(1999 . 43L1) 5um gl

o LeS bl sl B9 Bl yguind (ADF ) sl |l ;L 3y

Eviews.10 alakiwl ADF s | il 1 Jous

ADF ;Lcs |
il Sgiwdl Je¥1 3,all Slyall
sl olid ol sl agbas]  cllag¥lolis olasdl Sbasdl apbas
-2.898 -4.827
EXP_GDP 1 ufB 0 uflf 1(0)
(0.053) (0.000)
-5.316 -10.388 1(0)
INTERST 0 culs 1 culs
(0.000) (0.000)
1 . -3.260 0 n -5.285 1(0)
BRDM_GDP <l <ol
(0.022) (0.000)
-3.620 -9.576 1(0)
INF 0 ol 0 culs
(0.008) (0.000)
-3.884 -12.785
GDPG 0 el 0 uflf 1(0)
(0.004) (0.000)

. Schwarz info criterionsacts e Iolaze! [Selogisl Layluas | o5 slay¥l ol ADF L | 4Lasy P- Value 2asd (p ols3¥) o plBJ
929y ALl aaall oyl (a8 @3 Eam 1 (0) Goiwdl wis Byatue Al olpite o Aasladl ludl e Lasdls
sz L g Y Al Al Ol B ol (ayall Jouds Byatue e Lol ol aunsll Aadedl 3 Busg s
Slpdiey @l e Lgie LwdS eusdly Laladl Shoball (29 Slpaall aresd wdlly 8ya0ue Jldls Su>g
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1(0) oo 25,01 e 2LalSa0
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(Vector Auto Regressive Model) il ) jla=s¥l 7 3Les alaseiad -
Z3505 plasiudy ulydl da 7390l (3 Bg2 sl il oy J51ual) (sots L eidn 45T (VAR) 73903 Slinas (4
‘P9 Aol miu) S8 Ldass ey by, i (VAR)
(AIC) ST 5lang (Schwarz Information Criterion) Ll lads Gl gloladl A ys yuzms -
(Inverse Root AR) ,luas-| alusiwly z 3l 5l aiul cpe uSTI -
Bl Js s ais il S ol sl s e z3gaid) 455 Amys s bigyidl Lolss e aSTl @ 5
;b LS Eviews10users's Gide Il (2015)

Sl 73 geidl p3 U Az ys Wy 12 Jou

HQ SC AIC FPE LR LoglL Lag
29.79144 29.92071 29.71592 5534873. NA -633.8923 0
27.77423 28.54985* 27.32111 509348.0 131.6314 -557.4038 1
27.52048 28.94245 26.68975 284493.7 57.41277 -518.8296 2
27.18695* 29.25528 25.97863 159024.5* 50.59571* -478.5405 3
27.53595 30.25063 25.95002* 202019.2 26.21070 -452.9255 4

Eviews9 gebip il yies yiall

3 (VAR) £330 syl Juteslls
yt=A1yt-1+...+ Apyt-p + Bxt + 2t—> (2)

Al slpsill dxte g2 0 YT
Al alpaill dxte g0 0 Xt
Lapaas e @l c¥slall 28ga.m0 2 AAPB
AU Aslall oo zdgeidl A2 lun (Say dldlg
Layouas o @l c¥slall A35a0me & © AAPB
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n
= 1

N n n
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J

By, EXP_GDP,+
1 ]

Cyj INTERST,+
1 ]
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1 ]
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n
= 1

N n n

i Joazedl (oo Laodinial @3 5L 3 ellay] ol 3N i as e, I Aslal
VAR s il :3 Jgaa

Prob. t-Statistic Std. Error Coefficient
0.000 7.142 0.169 1.209 C(1)
0.176 -1.359 0.255 -0.346 C(2)
0.638 -0.471 0.164 -0.077 C(3)
0.056 -1.919 0.125 -0.240 C(4)
0.323 0.991 0.165 0.163 C(5)
0.634 0.476 0.115 0.054 C(6)
0.005 2.809 0.117 0.329 c(7)
0.130 -1.523 0.218 -0.332 C(8)
0.709 0.372 0.146 0.054 C(9)
0.627 -0.486 0.133 -0.064 C(10)
0.375 0.888 0.111 0.099 c(11)
0.308 -1.021 0.110 -0.112 Cc(12)
0.690 -0.398 0.289 -0.115 C(13)
0.323 -0.991 0.275 -0.272 C(14)
0.043 2.040 0.273 0.557 c(15)
0.998 0.001 5.491 0.010 C(16)
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EXP_GDP = C(1)*EXP_GDP(-1) + C(2)*EXP_GDP(-2) + C(3)*EXP_GDP(-3) + C(4)*INTERST(-1) +
C(S)*INTERST(-2) + C(6)*INTERST(-3) + C(7)*BRDM_GDP(-1) + C(8)*BRDM_GDP(-2) + C(9)*BRDM_GDP
(-3) + CI0)*INF(-1) + C(11)¥INF(-2) + C(12)*INF(-3) + C(13)*GDPG(-1) + C(14)*GDPG(-2) + C(15)*GDPG
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Exp_Gdp=1.209* Exp_Gdp (-1) -.0.240 *INTERST(-1) + 0.329 *BRDM_GDP(-1) + 0.557 *GDPG(-3)
(0.000) (0.056) (0.005) (0.043)
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G sllay] SRS EML was 3 Shoball gaig olaid¥l geill o lml 4G la 145190.32% 5 al=dl 501 3
Lo 529 0.55% o Slgice M oy Bgantielly Zaledl calyabiall 5505 I 6082 %1 Jlea¥! el ) gai 3305 o
Laludl slyoball e 3l Goine pe G808 il June piie Lol daladl olulyudly 4olazd ¥ & el 2o 3any
- an G dueaslly
(VDC) gl Uns cals sjms Julms (5)
Sl pldl sl @ olladl 78§ Gpead)) obuid) dawdl Leall ) sadl s a5 ml 44l
Slgis ydiad died Aiay 358 I Sholall sl Tas o0l Juloes w510 b gs W Joazdly (2014) g
Al clysbiall piall as ouls Jelai 14 Jyoi

[Variance Decomposition]

GDPG INF BRDM_GDP INTERST EXP_GDP S.E. Period

0.00 0.00 0.00 0.00 100.00 2.82 1
0.14 0.40 9.29 0.02 90.11 4.51 2
1.96 1.10 15.04 0.01 81.86 553 3
1.62 2.27 19.65 0.76 75.67 6.12 4
1.74 443 18.57 1.60 73.64 6.33 5
2.67 5.64 18.57 242 70.67 6.49 6
3.34 6.06 20.49 3.14 66.95 6.67 7
3.69 5.88 22.94 3.62 63.84 6.85 8
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GDPG INF BRDM_GDP INTERST EXP_GDP S.E. Period

3.62 5.61 25.68 3.76 61.30 7.02 9

3.49 5.47 27.90 3.77 59.34 714 10

By L Bue 3 lhsball 5l Uased gyleall Ul of Lasds (S.E)gsleall Ul sgas (o Golaadl Jouzdl (1a
AST poe BT o LT ) @olend) 81l 2aid (3850501 a 139 %7.14 ) Bydiladl Ll 3 Juasd 5133 03 %2,82
& palud lhsball § cleaall of Lasdh Jgazdl (eg .z 35eidl § aazad| olpirel) daladl a3l olial) 3zl
BAS 3%59.34 J) bat! (aisis of (Busly Auia) 3508) suadll Ja¥l (3 %7100 Leds Leld clysliall gl Uas pess
& Le1s ahoball 3adl s § gl jwas alalall § aloaall olb dule by cJdiadl § Sy ydal 34
Shoball giall las 8 calal) jwas §3u6LAN jas et §y3 T Az (a9 ushall U2 (e ST IS0 puaall J2Y1
Bslall jau § Sladuall alw] b 4ede5c%3.77 ) 5 pilall idl § Juasd 3135 @F Al &d) (3 %0.02 Ay
G olpaall Bl 1iSag padll d2¥) e ST ISy dsshall J2¥1 3 wlpsball § sudad) s 3 bl awds @
Oabedl st § goliaad¥ gailly pieiatlly Jlea) oell mlill (o Busto LudS guaill (gyall § closiall sl

tsadll U2l e Joslall J2¥1 § ST lpalally suiall Uas

(IRF) Llxiw¥| ©lag Jlss (6)

GE PPN | P ROWER) (FESCIEY PRV JUNES JEV FEAPRON | PEEINY . - NES SAPERVRWES £ N EX I JEN DIR[0
head 4563 A 8548 M bl Slas Jlos Julxs @l s JW Jsaxlls (Eviews10 User's Guide11)

Shaball Sl
z3geddl ailpiie § oldall olysball leiwl 5 Joua
Response of EXP_GDP:

GDPG INF BRDM_GDP INTERST EXP_GDP Period
0.00 0.00 0.00 0.00 2.82 1
-0.17 -0.28 1.37 -0.07 3.22 2
-0.75 -0.50 1.64 -0.01 2.58 3
-0.09 -0.71 1.66 0.52 1.82 4
0.29 -0.96 0.27 0.59 1.07 5
0.65 -0.77 -0.62 0.61 0.50 6
0.59 -0.56 -1.13 0.61 -0.08 7
0.49 -0.25 -1.28 0.55 -0.43 8
0.22 -0.07 -1.37 0.39 -0.47 9
0.00 0.16 -1.26 0.26 -0.30 10
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year
1975
1976
1977
1978
1979
1980
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

gdpg
8.939
13.28
9.003
8.629
4.548
10.011
7.349
9.907
5.094
9.746
5.792
4.745
3.833
5.461
4.921
5.667
1125
4.473
2.901
3.973
4.642
4.989
5.492
5.575
6.053

6.37
3.535

2.39
3.193
4.092
4.472
6.844
7.088
7.156
4.674
5.147
1.765
2.226

inf
9.67
10.317
12.732
11.078
9.904
20.819
10.317
14.823
16.08
17.036
12.107
23.864
19.694
17.663
21.262
16.756
19.749
13.637
12.09
8.154
15.742
7.187
4.626
3.873
3.079
2.684
2.27
2.737
4.508
11.271
4.869
7.645
9.319
18.317
11.763
11.265
10.065
712

(1) G=k

interst

-3.168
-3.12
0.565

-9.312
0.803

17.585

-7.801

2.03
6.238
3.069
1.882
3.436
3.159

-0.675
1.068
3.205
1.671
9.101
7.435
4.552
7913
3.563

10.392

11.936

8.92

11.215

10.3

6.327
1.527
6.524
4.881

-0.078
0.108

0.71

0.819

-0.564

-6.263

[356]

brdm%gdp

45.788
45.655
49.974
53.345
54.258
66.423
82.815
79.229
82.02
82.055
82.24
84.132
87.143
88.553
83.238
86.125
87.523
84.539
85.808
84.634
79.787
78.641
75.155
77.026
76.043
76.742
82.378
87.837
96.679
96.679
97.138
97.387
96.206
88.404
83.156
80.746
75.794
69.715

exports$
211
2.29
3.1
2.95
4.77
6.61
6.85
7.28
71
6.99
712
5.71
5.11
6.08
7.07
8.75
10.27
11.89
12.03
11.71
13.57
14.03
14.78
13.75
13.65
16.17
16.9
15.6
17.5
22.24
27.19
3217
39.46
53.8
47.21
46.75
48.54
45.77

Lot | ULl
exp%gdp
18.2
17.2
21.6
19.9
26.5
30.5
31
26.3
229
20.6
18.2
13.8
12.6
17.4
17.8
204
27.5
28.4
25.8
22.6
225
20.7
18.8
16.2
151
16.2
17.5
18.3
21.8
28.2
30.3
29.9
30.2
33
25
21.3
20.6
16.4
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year gdpg inf interst brdm%gdp exports$ exp%gdp
2013 2.185 9.47 3.292 74.612 49.09 17
2014 2916 10.07 0.414 75.443 43.53 14.2
2015 4.372 10.37 1.541 77.986 43.42 13.2
2016 4.347 13.814 6.922 98.136 34.39 10.3
2017 4.181 29.507 -3.87 92.296 37.29 15
2018 5.314 14.401 -2.561 81.775 47.23 18
2019 5.558 9.153 2.195 77.235 53.04 16.6
2020 3.57 5.045 5.475 84.545 47.87 12.5
2021 33 55 4.4 87.4 44.85 10.6
2022 6.6 13.9 0.1 94.4 71.93 151

Vector Autoregression Estimates

Date: 09/07/23 Time: 09:09

Sample (adjusted): 4 48

Included observations: 45 after adjustments
Standard errors in ()& t-statistics in [ ]

GDPG INF BRDM_GDP INTERST EXP_GDP

0.134185 -0.292369 0.021222 0.135524 1.189058 EXP_GDP(-1)
(0.08639) (0.18291) (0.25246) (0.23909) (0.14071)

[ 1.55317] [-1.59845] [ 0.08406] [ 0.56684] [ 8.45029]

-0.084289 0.235023 -0.109708 -0.113129 -0.377435 EXP_GDP(-2)
(0.09184) (0.19444) (0.26838) (0.25416) (0.14958)

[-0.91778] [1.20872] [-0.40878] [-0.44511] [-2.52324]

0.003533 -0.738940 -0.226067 0.392785 -0.251241 INTERST(-1)
(0.07479) (0.15834) (0.21855) (0.20697) (0.12181)

[ 0.04724] [-4.66687] [-1.03440] [1.89779] [-2.06256]

-0.034474 0.235871 -0.029728 -0.068478 0.142491  INTERST(-2)
(0.06824) (0.14447) (0.19941) (0.18885) (0.11114)

[-0.50519] [ 1.63264] [-0.14908] [-0.36261] [ 1.28204]

0.044055 0.879828 1.060404 -0.336162 0.307574 BRDM_GDP(-1)
(0.06733) (0.14254) (0.19675) (0.18632) (0.10966)

[ 0.65433] [ 6.17236] [ 5.38966] [-1.80417] [ 2.80480]

-0.032587 -0.687882 -0.300787 0.222951 -0.271125 BRDM_GDP(-2)
(0.06084) (0.12881) (0.17779) (0.16837) (0.09909)

[-0.53561] [-5.34034] [-1.69181] [ 1.32416] [-2.73605]

-0.019522 0.217726 -0.150306 0.065305 -0.082101 INF(-1)
(0.06562) (0.13894) (0.19177) (0.18161) (0.10688)

[-0.29749] [ 1.56710] [-0.78379] [ 0.35959] [-0.76812]
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0.003834 0.379976 -0.133340 -0.256029 0.044285 INF(-2)

(0.06043) (0.12795) (0.17660) (0.16725) (0.09843)

[ 0.06344] [ 2.96979] [-0.75504] [-1.53086] [ 0.44991]

0.181159 -0.206179 0.384357 0.548915 0.084799 GDPG(-1)

(0.16789) (0.35545) (0.49062) (0.46463) (0.27345)

[1.07901] [-0.58005] [0.78341] [1.18141] [0.31011]

0.350204 0.552636 -0.723691 -0.855368 -0.185320 GDPG(-2)

(0.14492) (0.30682) (0.42349) (0.40105) (0.23604)

[2.41653] [1.80120] [-1.70888] [-2.13280] [-0.78513]

0.535424 -10.73631 28.15265 15.15804 1.945555 C

(2.91838) (6.17861) (8.52813) (8.07634) (4.75326)

[0.18347] [-1.73766] [3.30115] [1.87685] [0.40931]

0.400879 0.707745 0.776023 0.281253 0.821319 R-squared

0.224668 0.621788 0.710148 0.069857 0.768765 Adj. R-squared

109.8944 492.5754 938.4251 841.6284 291.5236  Sum sq. resids

1.797829 3.806246 5.253641 4975317 2.928178  S.E. equation

2.274985 8.233691 11.78014 1.330455 15.62829 F-statistic

-83.94153 -117.6944 -132.1969 -129.7474 -105.8926 Log likelihood

4,219624 5.719751 6.364307 6.255442 5.195225 Akaike AIC

4661252 6.161380 6.805935 6.697071 5.636853 Schwarz SC

5.027133 11.65767 82.52047 3.203311 20.59333 Mean dependent

2.041759 6.189126 9.758249 5.158766 6.089350 S.D. dependent

Determinant resid covariance

165374.0 (dof adj.)
40719.20 Determinant resid covariance
-558.0864 Log likelihood
27.24828 Akaike information criterion
29.45643 Schwarz criterion

Vector Autoregression Estimates

Date: 09/07/23 Time: 09:11

Sample (adjusted): 5 48

Included observations: 44 after adjustments
Standard errors in ()& t-statistics in [ ]

GDPG INF BRDM_GDP INTERST EXP_GDP
0.043228 -0.017217 -0.124191 0.068707 1.209418 EXP_GDP(-1)
(0.10064) (0.22879) (0.31840) (0.25095) (0.16933)
[0.42954] [-0.07525] [-0.39004] [ 0.27379] [ 7.14223]
-0.061527 -0.382687 0.387403 0.215452 -0.346926 EXP_GDP(-2)
(0.15167) (0.34481) (0.47986) (0.37820) (0.25520)
[-0.40566] [-1.10984] [0.80733] [ 0.56968] [-1.35944]
0.081552 0.431979 -0.454244 -0.223168 -0.077401 EXP_GDP(-3)

[358]



2024 4l — ¥ sotall - (61) el — O, 15¥1 4 glall 2y uSuyl Anals dlns

(0.09766)
[0.83504]

0.016344
(0.07445)
[0.21952]

-0.190850
(0.09815)
[-1.94446]

0.067248
(0.06858)
[0.98060]

-0.038670
(0.06971)
[-0.55472]

0.241494
(0.12958)
[ 1.86361]

-0.217427
(0.08714)
[-2.49508]

-0.099739
(0.07905)
[-1.26169]

0.047142
(0.06643)
[ 0.70965]

-0.010393
(0.06538)
[-0.15897]

0.294730
(0.17215)
[1.71207]

0.343794
(0.16353)
[2.10233]

-0.247624
(0.16250)
[1.52380]

(0.22203)
[ 1.94562]

-0.797178
(0.16926)
[-4.70971]

0.355263
(0.22314)
[ 1.59212]

-0.074751
(0.15591)
[-0.47945]

0.941501
(0.15848)
[ 5.94069]

-0.916177
(0.29460)
[-3.10992]

0.140925
(0.19811)
[0.71134]

0.224117
(0.17972)
[ 1.24705]

0.431152
(0.15103)
[ 2.85483]

-0.015465
(0.14863)
[0.10405]

0.018779
(0.39137)
[ 0.04798]

0.586946
(0.37177)
[ 1.57878]

-0.198375
(0.36944)
[-0.53696]

(0.30898)
[-1.47012]

-0.260040
(0.23556)
[-1.10395]

-0.026881
(0.31053)
[-0.08656]

0.242403
(0.21697)
[1.11722]

1.073453
(0.22055)
[ 4.86706]

-0.375296
(0.40998)
[-0.91540]

0.014755
(0.27570)
[ 0.05352]

-0.124627
(0.25011)
[-0.49830]

-0.242823
(0.21018)
[-1.15533]

0.189030
(0.20684)
[ 0.91390]

0.351528
(0.54465)
[ 0.64542]

-0.471076
(0.51738)
[-0.91050]

-0.029305
(0.51413)
[-0.05700]
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(0.24352)
[-0.91641]

0.260491
(0.18565)
[ 1.40311]

0.217911
(0.24474)
[ 0.89037]

0.533827
(0.17100)
[3.12172]

-0.170755
(0.17383)
[-0.98232]

-0.344135
(0.32312)
[-1.06503]

0.268727
(0.21729)
[ 1.23670]

0.209947
(0.19712)
[ 1.06507]

-0.196638
(0.16565)
[-1.18708]

0.157673
(0.16302)
[ 0.96720]

0.724585
(0.42926)
[ 1.68799]

-0.982229
(0.40777)
[-2.40878]

-0.262349
(0.40521)
[-0.64744]

(0.16432)
[-0.47103]

-0.240476
(0.12527)
[-1.91962]

0.163792
(0.16515)
[ 0.99180]

0.054956
(0.11539)
[ 0.47627]

0.329582
(0.11730)
[ 2.80985]

-0.332117
(0.21804)
[-1.52323]

0.054685
(0.14662)
[ 0.37296]

-0.064712
(0.13301)
[-0.48652]

0.099347
(0.11178)
[ 0.88881]

-0.112380
(0.11000)
[-1.02163]

-0.115403
(0.28965)
[-0.39842]

-0.272810
(0.27515)
[-0.99149]

0.557976
(0.27343)
[ 2.04069]

INTERST(-1)

INTERST(-2)

INTERST(-3)

BRDM_GDP(-1)

BRDM_GDP(-2)

BRDM_GDP(-3)

INF(-1)

INF(-2)

INF(-3)

GDPG(-1)

GDPG(-2)

GDPG(-3)
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3.811112 -11.06868 31.37718 20.18299 0.010586 C
(3.26392) (7.42027) (10.3265) (8.13875) (5.49181)
[1.16765] [-1.49168] [3.03852] [2.47986] [ 0.00193]
0.536076 0.757877 0.761944 0.578266 0.862979 R-squared
0.287546 0.628168 0.634414 0.352337 0.789575 Adj. R-squared
78.94031 407.9985 790.1732 490.8341 223.4862 Sum sq. resids
1.679076 3.817247 5.312294 4.186859 2.825181 S.E. equation
2.156983 5.842918 5.974633 2.559503 11.75655 F-statistic
-75.29235 -111.4289 -125.9707 -115.4955 -98.18682 Log likelihood
4.149652 5.792224 6.453212 5.977066 5.190310 Akaike AIC
4.798448 6.441020 7.102009 6.625863 5.839106 Schwarz SC
4945273 11.67084 83.18355 3.263273 20.60909 Mean dependent
1.989262 6.260040 8.785926 5.202520 6.158821 S.D. dependent
Determinant resid covariance
72813.56 (dof adj.)
7598.695 Determinant resid covariance
-508.7526 Log likelihood
26.76148 Akaike information criterion
30.00546 Schwarz criterion

Inverse Roots of AR Characteristic Polynomial

1.5

1.0

0.5

0.0

-0.5

-1.0 |

-1.5

-1.0

0.0 0.5
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(2) 3=le

EXP_GDP = C(1)*EXP_GDP(-1) + C(2)*EXP_GDP(-2) + C(3)*EXP_GDP(-3) + C(4)*INTERST(-1) +
C(S)*INTERST(-2) + C(6)*INTERST(-3) + C(7)*BRDM_GDP(-1) + C(8)*BRDM_GDP(-2) + C(9)*BRDM_GDP
(-3) + C(10)*INF(-1) + C(11)*INF(-2) + C(12)*INF(-3) + C(13)*GDPG(-1) + C(14)*GDPG(-2) + C(15)*GDPG(-
3)+C(16)

INTERST = C(17)*EXP_GDP(-1) + C(18)*EXP_GDP(-2) + C(19)*EXP_GDP(-3) + C(20)*INTERST(-1) +
C(21)¥INTERST(-2) + C(22)*INTERST(-3) + C(23)*BRDM_GDP(-1) + C(24)*BRDM_GDP(-2) +
C(25)*BRDM_GDP(-3) + C(26)*INF(-1) + C(27)*INF(-2) + C(28)*INF(-3) + C(29)*GDPG(-1) + C(30)*GDPG
(-2) + C(31)*GDPG(-3) + C(32)

BRDM_GDP = C(33)*EXP_GDP(-1) + C(34)*EXP_GDP(-2) + C(35)¥EXP_GDP(-3) + C(36)*INTERST(-1) +
C(37)*INTERST(-2) + C(38)*INTERST(-3) + C(39)*BRDM_GDP(-1) + C(40)*BRDM_GDP(-2) +
C(41)*BRDM_GDP(-3) + C(42)*INF(-1) + C(43)*INF(-2) + C(44)*INF(-3) + C(45)*GDPG(-1) + C(46)*GDPG
(-2) + C(47)*GDPG(-3) + C(48)

INF = C(49)*EXP_GDP(-1) + C(S0)*EXP_GDP(-2) + C(S1)*EXP_GDP(-3) + C(52)*INTERST(-1) +
C(S3)¥INTERST(-2) + C(S4)*INTERST(-3) + C(55)*BRDM_GDP(-1) + C(56)*BRDM_GDP(-2) +
C(57)*BRDM_GDP(-3) + C(58)*INF(-1) + C(59)*INF(-2) + C(60)*INF(-3) + C(61)*GDPG(-1) + C(62)*GDPG
(-2) + C(63)*GDPG(-3) + C(64)

GDPG = C(65)*EXP_GDP(-1) + C(66)*EXP_GDP(-2) + C(67)*EXP_GDP(-3) + C(68)*INTERST(-1) +
C(69)*INTERST(-2) +
C(73)*BRDM_GDP(-3) + C(74)*INF(-1) + C(75)*INF(-2) + C(76)*INF(-3) + C(77)*GDPG(-1) + C(78)*GDPG
(-2) + C(79)*GDPG(-3) + C(80)

C(70)*INTERST(-3) + C(71)*BRDM_GDP(-1) + C(72)*BRDM_GDP(-2) +

System: UNTITLED

Estimation Method: Least Squares
Date: 09/07/23 Time: 09:19
Sample: 548

Included observations: 44

Total system (balanced) observations 220

Prob. t-Statistic Std. Error Coefficient

0.0000 7142216 0.169334 1.209417 (1)
0.1762 -1.359427 0.255200 -0.346925 c(2)
0.6384 -0.471032 0.164324 -0.077402 C(3)
0.0569 -1.919620 0.125273 -0.240476 Cc(4)

[361]



"(VAR) 11 1 3L plaeialy” (2022- 1975) 401 5 & yall Slysliall slsl e pieiailly gailly 2uaaill bl 3 olsd

0.3230 0.991806 0.165146 0.163793 C(5)
0.6346 0.476265 0.115389 0.054956 C(6)
0.0057 2.809850 0.117295 0.329581 C(7)
0.1300 -1.523231 0.218035 -0.332118 C(8)
0.7097 0.372967 0.146625 0.054686 C(9)
0.6274 -0.486509 0.133011 -0.064711 C(10)
0.3756 0.888808 0.111775 0.099347 c(11)
0.3087 -1.021631 0.110001 -0.112381 Cc(12)
0.6909 -0.398415 0.289653 -0.115402 Cc(13)
0.3232 -0.991481 0.275152 -0.272808 c(14)
0.0432 2.040671 0.273426 0.557972 Cc(15)
0.9985 0.001940 5.491585 0.010656 C(16)
0.7847 0.273789 0.250948 0.068707 c(17)
0.5698 0.569681 0.378198 0.215452 Cc(18)
0.3610 -0.916409 0.243525 -0.223168 c(19)
0.1628 1.403114 0.185652 0.260491 C(20)
0.3748 0.890366 0.244744 0.217911 C(21)
0.0022 3121721 0.171004 0.533827 C(22)
0.3276 -0.982318 0.173829 -0.170755 C(23)
0.2887 -1.065027 0.323123 -0.344135 C(24)
0.2183 1.236696 0.217294 0.268727 C(25)
0.2887 1.065073 0.197120 0.209947 C(26)
0.2372 -1.187081 0.165649 -0.196638 C(27)
0.3351 0.967202 0.163020 0.157673 C(28)
0.0936 1.687986 0.429260 0.724585 C(29)
0.0173 -2.408782 0.407770 -0.982229 C(30)
0.5184 -0.647439 0.405211 -0.262349 C(31)
0.0143 2.479864 8.138748 20.18299 C(32)
0.6971 -0.390044 0.318404 -0.124191 C(33)
0.4208 0.807328 0.479859 0.387403 C(34)
0.1438 -1.470116 0.308985 -0.454244 C(35)
0.2715 -1.103946 0.235555 -0.260040 C(36)
0.9311 -0.086564 0.310531 -0.026881 C(37)
0.2658 1117218 0.216970 0.242403 C(38)
0.0000 4.867064 0.220555 1.073453 C(39)
0.3616 -0.915401 0.409980 -0.375296 C(40)
0.9574 0.053517 0.275704 0.014755 C(41)
0.6191 -0.498295 0.250106 -0.124627 C(42)
0.2499 -1.155334 0.210175 -0.242823 C(43)
0.3623 0.913895 0.206840 0.189030 C(44)
0.5197 0.645425 0.544646 0.351528 C(45)
0.3641 -0.910504 0.517379 -0.471076 C(46)
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0.9546 -0.056998 0.514132 -0.029305 C(47)
0.0028 3.038523 10.32646 31.37718 C(48)
0.9401 -0.075250 0.228795 -0.017217 C(49)
0.2690 -1.109845 0.344811 -0.382687 C(50)
0.0537 1.945619 0.222027 0.431979 Cc(51)
0.0000 -4.709709 0.169263 -0.797178 C(52)
0.1136 1.592121 0.223138 0.355263 C(53)
0.6324 -0.479454 0.155908 -0.074751 C(54)
0.0000 5.940685 0.158484 0.941501 C(55)
0.0023 -3.109917 0.294598 -0.916177 C(56)
0.4781 0.711341 0.198112 0.140925 Cc(57)
0.2145 1.247045 0.179718 0.224117 C(58)
0.0050 2.854833 0.151025 0.431152 C(59)
09173 -0.104048 0.148628 -0.015465 C(60)
0.9618 0.047983 0.391365 0.018779 Cc(61)
0.1166 1.578778 0.371772 0.586946 C(62)
0.5921 -0.536961 0.369439 -0.198375 C(63)
0.1380 -1.491683 7.420267 -11.06868 C(64)
0.6682 0.429535 0.100639 0.043228 C(65)
0.6856 -0.405665 0.151671 -0.061527 C(66)
0.4051 0.835040 0.097662 0.081552 C(67)
0.8266 0.219523 0.074453 0.016344 C(68)
0.0538 -1.944462 0.098151 -0.190850 C(69)
0.3285 0.980602 0.068579 0.067248 C(70)
0.5800 -0.554718 0.069711 -0.038670 c(71)
0.0645 1.863615 0.129584 0.241494 C(72)
0.0138 -2.495076 0.087143 -0.217427 C(73)
0.2092 -1.261694 0.079052 -0.099739 C(74)
0.4791 0.709645 0.066431 0.047142 C(75)
0.8739 -0.158973 0.065377 -0.010393 C(76)
0.0891 1.712068 0.172148 0.294730 c(77)
0.0373 2.102330 0.163530 0.343794 C(78)
0.1298 -1.523804 0.162504 -0.247624 C(79)
0.2449 1.167648 3.263921 3.811112 C(80)
7598.695 Determinant residual covariance

Equation: EXP_GDP = C(1)*EXP_GDP(-1) + C(2)*EXP_GDP(-2) + C(3)
*EXP_GDP(-3) + C(4)*INTERST(-1) + C(5)*INTERST(-2) + C(6)
*INTERST(-3) + C(7)*BRDM_GDP(-1) + C(8)*BRDM_GDP(-2) + C(9)
*BRDM_GDP(-3) + C(10)*INF(-1) + C(11)¥INF(-2) + C(12)*INF(-3) +
C(13)*GDPG(-1) + C(14)*GDPG(-2) + C(15)*GDPG(-3) + C(16)
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Observations: 44

20.60909 Mean dependent var 0.862979
6.158821 S.D. dependent var 0.789575
223.4862 Sum squared resid 2.825181

1.822803

Equation: INTERST = C(17)*EXP_GDP(-1) + C(18)*EXP_GDP(-2) + C(19)
*EXP_GDP(-3) + C(20)*INTERST(-1) + C(21)*INTERST(-2) + C(22)
*INTERST(-3) + C(23)*BRDM_GDP(-1) + C(24)*BRDM_GDP(-2) +
C(25)*BRDM_GDP(-3) + C(26)*INF(-1) + C(27)*INF(-2) + C(28)*INF(-3)
+C(29)*GDPG(-1) + C(30)*GDPG(-2) + C(31)*GDPG(-3) + C(32)

Observations: 44

R-squared
Adjusted R-squared
S.E. of regression

Durbin-Watson stat

3.263273 Mean dependent var 0.578266
5.202520 S.D. dependent var 0.352337
490.8341 Sum squared resid 4.186859

1.787894

Equation: BRDM_GDP = C(33)*EXP_GDP(-1) + C(34)*EXP_GDP(-2) +
C(35)*EXP_GDP(-3) + C(36)*INTERST(-1) + C(37)*INTERST(-2) +
C(38)*INTERST(-3) + C(39)*BRDM_GDP(-1) + C(40)*BRDM_GDP(-2) +
C(41)*BRDM_GDP(-3) + C(42)*INF(-1) + C(43)*INF(-2) + C(44)*INF(-3)
+C(45)*GDPG(-1) + C(46)*GDPG(-2) + C(47)*GDPG(-3) + C(48)

Observations: 44

R-squared
Adjusted R-squared
S.E. of regression

Durbin-Watson stat

83.18355 Mean dependent var 0.761944
8.785926 S.D. dependent var 0.634414
790.1732 Sum squared resid 5.312294

2.060820

Equation: INF = C(49)*EXP_GDP(-1) + C(S0)*EXP_GDP(-2) + C(51)
*EXP_GDP(-3) + C(52)*INTERST(-1) + C(53)*INTERST(-2) + C(54)
*INTERST(-3) + C(55)*BRDM_GDP(-1) + C(56)*BRDM_GDP(-2) +
C(57)*BRDM_GDP(-3) + C(58)*INF(-1) + C(59)*INF(-2) + C(60)*INF(-3)
+C(61)*GDPG(-1) + C(62)*GDPG(-2) + C(63)*GDPG(-3) + C(64)

Observations: 44

R-squared
Adjusted R-squared
S.E. of regression

Durbin-Watson stat

11.67084 Mean dependent var 0.757877
6.260040 S.D. dependent var 0.628168
407.9985 Sum squared resid 3.817247

1.979443

Equation: GDPG = C(65)*EXP_GDP(-1) + C(66)*EXP_GDP(-2) + C(67)
*EXP_GDP(-3) + C(68)*INTERST(-1) + C(69)*INTERST(-2) + C(70)
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*INTERST(-3) + C(71)*BRDM_GDP(-1) + C(72)*BRDM_GDP(-2) +
C(73)*BRDM_GDP(-3) + C(74)*INF(-1) + C(75)*INF(-2) + C(76)*INF(-3)
+C(77)*GDPG(-1) + C(78)*GDPG(-2) + C(79)*GDPG(-3) + C(80)

Observations: 44

4.945273 Mean dependent var 0.536076 R-squared

1.989262 S.D. dependent var 0.287546 Adjusted R-squared

78.94032 Sum squared resid 1.679076 S.E. of regression
1.997877 Durbin-Watson stat
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Measuring the Impact of Monetary Policy, Growth and Inflation on the
Performance of Egyptian Exports,During the Period (1975 — 2022)
Using Self —slope vector Autoregressive models(VAR)

Dr. Samar Elamir Ghazi Abdelhameed Dr. Farouk Fathi Al-Sayed Al-Gazzar
Dr. Khaled Ibrahim Ibrahim Sayed Ahmed

Abstract

This study seeks to know the impact of the use of monetary policy tools and the impact of inflation
and economic growth on the performance of Egyptian exports during the period from 1975-2022
using vector autoregressive models (VAR), impulse response functions (IRF) and Variance
Decomposition analysis (VDC). The study concluded that there is a negative impact on the price of
The real interest with one slowdown period on merchandise and service exports in Egypt. There is
a positive effect between the money supply as a percentage of GDP in Egypt with one slowdown
period and the volume of merchandise and service exports. And there is a positive effect of economic
growth on the performance of exports in Egypt with three slowdown periods. And the rate Inflation
has an insignificant effect on goods and service exports in Egypt. The results of the study, through
the use of response impulse functions (IRF) analysis, showed that the degree of response differs in
its strength and weakness between the variables used, which are exports, interest rates, money
supply, inflation, and economic growth, where each variable is considered as a variable Dependent
and independent at the same time. The study also reached, through variance decomposition analysis
(VDCQ), the relative importance of the explanatory variables in explaining fluctuations in the
dependent variable represented by growth, interest rates, money supply, and inflation.

Keywords

Exports - monetary policy - growth - inflation - VAR — impulse response - Variance decomposition.
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