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* Kovzanadze I. Systemic and Borderline Banking Crises, Lessons Learned for Future Prevention, iUniverse, Inc.,
New York Bloomington, 33. 18, 2010.

® Bagehot W. Lombard Street: A Description of the Money Market, London: Henry S. King and Co.,1873.
” Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973.

® Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973.
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Jobpson  (bgdbowogbom  Jowgdyan  ©oRkobsblgdol  Fyodmgdmsb)  msgosbmo
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° Shaw E. Financial Deepening in Economic Development, New York: Oxford University Press, 1973.
' Mckinnon R. I. Money and Capital in Economic Development, Washington, D. C.: Brookings Institution, 1973.
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" Mankiw N. G. Campbell Y. “Permanent Income, Current Income, and Consumption” Journal of Business &
Economic Statistics, Vol. 8, No. 3, 1990.

© Kaminsky G.L. Schmukler S.L. Short-Run Pain, Long-Run Gain: The Effect of Financial Liberalization, IMF
Workin Paper, WP/03/34, 2003.
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mogol  dbMog,  Godymgomse  sobobgds  @goga®  930mbmdogoby  (93mbmdogydo
YOG o sloddgdoby odymgomo aogmgbol ybom). obiggg, dgbodengdgaros
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Logok®m  os@boom  3@obolol aosi3gds, GmEglsi do@oms  Logod@m  3s@Gbom@
J399565d0  gAMgbymo gogy@doli aoigeomo 3@Lol dbodgbgamgsbo goygoliyg@gds
bpgds. amodo ©> @mgboB  (1998)  Logdmodm@olem  gok@mdol  Bgbrgb0900l
d9dg9mbom  blbosh g@obolboll AML  Jg99690L  dm@ol  s@OLgdyen  As5(33E0m0
390Lgdols gm@gasizosb.

Logok®m  3ogdo®gdols  o@Olbgomds  gg39bdo@gds  dhoOmE  ©s353domMgdeyyan
J399690L  dm@ols 3@obolol dowseobgdols gx9d@ol sbogrobol 3@m39Ldo, dog@sd,
3O0bolol  aowogdol gl s@bo  gg®  3sLygbmdl, dogogromsw  1990-056  (ergddo
@9bgols s dMsbognosls dm@ols s@lgd e 3M0bolol dseobgdols Bod@l. osbigm
‘dgdmbgggsdo gobsblig@o gogdodgdo gbodanms ¢u@m godase blbowgl j@obolol
2053930l 89obobal.  3000blgo  @s  @gobdo@Eo*  (2001)  oboTboggh,  G™I
@5dmgbodg  J3gybolomgol o6 3mbzdgd o @gaombolngol g@obolol yowsigdols
Tgodm  gbodgrms  0gml  Log@msdm@olm  gobosbly®  d5bodbg  Log@om
2odLglbgd@ol  o@Olgdmds, @mama gl dmerem  gobsblymo  3Mobolgdol O™
sgoJloAs.  Log@msdm@obm  gobsbly@ds  obbEoGYHJdds s  gobgomsmgdeyyan
J399696do  sOLgdbyands  bgg@ds  3g@dm  2sdLglbgdgerds  3@0bolol ML msgo
39035396 gobgomsdgdoo  Jggybgdolmgols gobsblymo @gly@Lgdol doFmegdoliysh,
5353 Aoo@Mdogs s@bodbye J399694To 9339 @oFygdgeo 3H0bolgdol g3obmwgdo.

30bobligdbg  bgedobo(gomdmbols  as@mmygmgdols  aodEs  geEmbdogy®  ©s
M930mbogny@  Bobsbly®  3M0bolgdl bdodoe  Jogysgs®o  Jbmgeom  dsLdGsdbom
30083000 Yibmygeo 0b3gbGoEogdols bogomgdols gmeoglsdwyg. 2007 Fgeoli sbogno
obBm@ogeo  doJlodydol Jow§ggol dgdegy (2 FGogrombo 53T mas@o), 2008
Vgl bmgmoml  IsLdGodon  asbbm@Eogangdgemo  JoGEsdo®o  gcbmydo
0639LB0E0go0l  JoEyemds  14%-000  oge.  s@bodbymo  jangds  do@omsEow
2ob30Mmdgdbyymo ogem 2008 Fgeoli gobgomodgdom J399696d0 3oMadodo yiEbmydo
0b39b@030go0l dgobgdols 30%-0560 dgdiomgdoom.

2obg0moMgdyyan J399690do ‘dg0bgdyao 300©53060 93bogao
0639b@B0E0go0l  dmEymmds  go 2008 (ganloi op@dgargdes  bOslL (bews 17%).

* Glick R. and A.K. Rose, “Contagion and trade: Why are currency crises regional?,” Journal of International
Money and Finance, vol. 18(4), pp. 603-617, 1999.
** Kaminsky, G. and C. Reinhart, “Financial Markets in Times of Stress,” NBER Working Paper, No. 8569, 2001.
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2009 (g0l dLemgerom  gobsblyg®o  0bgglBoEogdol dmEyemdbols  gangds  3owys
YBO® Aodeog®es s Fobs Fgmmsb dgosdgdom 30%-0m dgdcodes. aobgoms®gdow
J399696do  3o@sdoMo  Ybmydo  0bgglEozogool  dgobgdol  dgdzodgds  44%-1
dgoagbws.  sdxgdoe 2009  Fgaoli  0bggLBoEogdol  gangds  aobgomo®gdieo
J399696do3 wogoJboMEs s od dohggbgderols dgdi0Mgdsd 24% goaobe.
2055040 Nel. a5630m5@9ds@ J3996908T0 30@©s30M0 9iEboy@o 0bggLGoE0gdols
§90bws grp0bgdgdo, (% 333-3o)

0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T 1

1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

frys@m: dbmaganom 3560, https.//data. worldbank.org/indicator/BX.KLT.DINV.WD.GD.ZS

300©s3000 gYibmygdo 0bgglBoEogdol gepmdsgrydo bogowgdols dgdodgds
dOogomo  GoBm®on oym  asdm§ggyeo, Omdgmmsysb aanmdbdsgy@o  gobsbliy®o
300bobols  aoMs aodmlogmeggos:  Abmgmoem  dsLIGsdom  3MA3M@SG0smS
Jmdg600bmdols 3 gds, Logmbom dsb@gbdol 3@obobo, LsiMmgeodm bodxol bO©Ol
3000 ©ox0bsbligdol [yo®mmgdol dgdod@gds s bmg@om Jmmbmgbols jangds.

>bool 3@obobiolyob goblbgoggdom, @mIgrol AMLSE do@Es3o®o gibmyg®o
0b39LB0E0go0l e gdosbmob  gOmo  dbodgbgamgbo  dgdodes  3mOE R YOO
06390309003,  Emds@u@o  Gobsbly@o  3®obolol  @OML  3MOGBEYHo
bogowgdol Ibaogl gangdol sgomo 5@ Jmbos. s@bodbygao Godol 0bggb@oiogdol
ggos 2008 fanols  dgmég  bobgge®do  ©oofym,  o®  aodmodhgmes  domogno
d9M490b00 s Aol Fgbwgbiosl 2009 §gml woyddybos. mydis oboi gbws
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500bodbml, @md 2008  Feools  paomdsgnyy@®o  Gobsbly®o  j@obolol  Lbgs
300bolgdmsb dgoodgds goblbgoggdyemo dolIFodgbols s Fo@dmdmbols gbgdols
aodm Logen Lygdosml ggd dmagigdl. aenmdsgyg@o gobsblyg®o 3@obobol @MU
300Es3000  gebmy@o  0bgglBoEogdol  I3ggm@ds  dgdo®gded  ohggbs,  ®mI
353000l Imd@omdols gl Fyo@m Logdome s@sLGsdogg@os.

@53 dggbgds Bobsblydo modgdogoboizools yogergbols Jg9960L g30b6mdo 9@
bOEsdY, o3 Jodo@mnyagdom @o@gBs@y@ols Lsdo xayxo dgagoderos godmgyemo:
30039800 X980 53330390L, OmI  RBobsbly®mo  LgJmmol asbgoms®gds 03930
9406mdogy@  bAsl  (supply-leading response), dgmeg  xa9gol  dmbsb@gdom
9406030900 bOws 0§393L Robsbly@o Lgddmmol gobgomsmgdsls (demand-following
response), bmgoe dgbedg xanol Jobsb@gdomn g3mbmdogydo boOws ©s Qobsbliy®o
LgdBmaol  aobgomo®gds  m@Ib@ogo  0(39396  gOmIsbgmol  aobgoms®gdols  (bi-
directional causal relationship).

306390 gbgoamgdol dbs@Eobodg@ow, Goxsbo ©o bobyomglio®  (1998)
053056 b5dOMITo  53F 3039096, @mI  Qobsblyydo  LgBm@ol  aobgoms®gds
Sde0g@gdl  g3mbmdogy®  bAslL, gomdg  RQobsblydo  @gly@lgdol  Imbowgol
aoogomgools bodx by 3g@dm, os@bodbymo  3gamggol msbobdow 0byLE Moo
LgdBmagoo, Gmdgagdoi YROM JgBoe Loko®mgdgh aodg Fyo@mgdowsb dmbogyan
30boblyy®  @glyy@lgdl  Gobsblyg®o  @odg@omobsiEools 30MmMmbgddo  goms®gdosh
99600 LiGogse. Jug*® (2000) Fbsdl 9kgel o3 ogol s mogol boBA™ITo
30dO00gm@o  53BMGgGgbools  doegaol  (VAR)  a0dmyggbgoom  3mgamdls
3303909 gdol, AmIgols msbobdo Bobsbly®o Lgddmdol gobgomsdgds 0§ 3930
9306mdog9@ b

b93mmdmgdgeo  Jobob@gbol  Lofoboswdpgame,  os@OLgomdl  33am93940
Omdggdoz 953G 303gogh, G®m3  g3mbmdogydo  bOws  a@sbag®  ofgggl  (Granger

* Rajan, R., and L. Zingales. Financial dependence and growth. American Economic Review 88 (3): 559-586,
1998.
*® Xu, Z. Financial development, investment and economic growth. Economic Inquiry 38(2): 331 — 344, 2000.

28



causality) obsblg@o  LgJdm@ol  gobgomsdgdsl. b0’ ws Lbggdo (2001) bés
9306m3039@0 Mobs3IOMImmbol s gobgoms@gbol m@Asbobszool (OECD) {9360

J39960Ls s hobgmol dogoomnby ggJ@mO g 533 Mm@ a®gLool dmwgenols (VAR)
boggydggenbg  oliggboob, @md  gobsblydo  Lgdm@ol  @odg@omobsoizos s
aobgomomgds  godmbsggerggo  Jggybgdolmgols  o@  Fo®dmopagbl  930bmdogy@o
bHEolbomgols  3603g6gmmgeb o JBm@lL.  mEosddem®  (2003)  0ygbgol  Lodbegm
53M0godo  gobsbly®o  LgdBm@ol  aobgoms®gdols  Led  “dosbanmgdom  (33eoels”
(“gacmJlol”), 930mbmdogy@o  bOwobmgol go 393-b gho  Lyee  dmbobargby ©o
obiggbol, @md  ggmbmdogy@o  bOws byl 9fgmdl  gobsblymo  Lgd@ma@ol
206300009551 (AImmbemgbom  gsdm{ggnmo  ©odmowgdnmgds). bobpo s 3odoP
(2007) o@3mlgmgm sbool Jggybgdols 3obgerydo dmbogdms dobolmgols 0g4gbgdgb
Lodl  293940L  “Jmbogromo  FgLEL”  (causality test), Gmdgoll  mobobdow
aoblsbognggano  J39969d0Lmgol  o@  goJlbodegds ©ogdbomo  gogdodo  Gobsbliymo
LgdBmaol  gobgomodgdols @  g3mbmdogy®d  bOwsl  dm@ol.  LoFobsswdwogyme,
53BM®9dds  03mg9L  gogdodo  g3mbmdogy@  bOsLs s Qobsblydo  LgJBmaol
3ob30m5@9b5L dm@ol.

oM lgdmdls Logdome wowo dmEygembdols @o@g@e@d s, Gmdgmoi 5d@303golb
@03 gobsblg@o  LobEgdol aobgoms@mgdsls s  g3mbmdogy®d  bOwsl  dm@ols
©530300gomgds  MmAIbG0g0s.  dsgomomsw, hagsdo s Foo*l  (2004) 39390000,
SA30MS  3o90m05bgdygao Logdo®mgdol, doddgogbol, mdsbol, ys@omols s Lagywol

5M5690m0lL  dops@momnbg  Lfsoganmdgbh  ombodbyer  ©odmgowgdygmgdsl  ggdBmd a0

o030m®gadglools (VAR) dmpgaol  godmyggbgdom.  asbbogogeo  g9dgbo  Jgggbowsb
bymobomgol dgegao ohggbgdl gobsblymo LolBgdol gobgoms®gdsls s g3mbmdoy@

%" Shan, ], A. Morris, and F. Sun. Financial development and economic growth: An egg-and-chicken problem?
Review of International Economics 9: 443-54, 2001.

*® Odhiambo, N. M. Interest rate reforms and investment efficiency: The case of two sub-Saharan African
countries. Savings and Development Quarterly 27(3):317-335, 2003.

* Zang, H., and Y. C. Kim. Does financial development precede growth? Robinson and Lucas might be right.
Applied Economics Letters 14: 15-19, 2007.

* Chuah, H. L., and V. Thai. Financial development and economic growth: Evidence from causality tests for the
GCC countries. IMF Working Paper, 2004.
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YOOl ool mEIbGg s oEgdgmgdsl.  goMo s 396@ 940 LE0*  (2000)
05305b0  bod@MIdo  obggg  golfogmosh  smbodbyero w0 3geeols
9A00gOMESIM 30 d g gdsl  my@Jgmols  dogomomby.  Gobsblydo  LgJdmeol
2obgomomgdol  gggems  SL3gJBol  mboEggmom  53@3™MMgoo  sbogmobolsl  04gbgdgb
Lbgopolbbgs  139(308035305L-3065bLygM0  godg@ogobsiool  3gmswols  bym
dosbenmgdsl  (“g@dmlbol”). “Granger causality” @Fgl@o obggbgdl, ®md 3gansgdl
do@ol  3ogdo®o  sdmgoegdyammos  0dsbg, oy @Omdgmo  gOmJbo  (Fobsblydo
@0dg@omoboizooll  3gasol  dosbermgds)  0dbgds  godmygbgdymo  gobsbliy®o
LgdBmaol  gobgoms@gbol  ©mbol  aolobmdop, dop®sd  gggems  L3gEogogsEoob
dgdmbggzsdo  g3mbmdoggdo  aobgoms®gds  yYR®m  0f393b  Bobsblyg@o  LgdBmmol
YOSl gowdyg 3oMoJom.

30bsblyg@o  @odgBommobsizool dbs@Esbakg®o s@lgdyeo dbodgbganmgsbo
@oBgOo@d Yol dogbgosgow, odm@m  3g@omedo  goobo®Es  @odg@samobsizools
9o@ymgzgomno  Ibs@ggdol  godmgargbol  dobbom  gobbm@ogmgdbymo  33a0 939060,
Omdemgdoiz  ohggbgogh  aoblbgeggdyeo  gobsblydo  0bg@sSLE®YIB YO0l 3Jmby
J3996960Lmgol  gobsbly®mo  @odg@smoboiool  goblibgsggoyen  dgogal.  sdo@md,
Amamai  bgdmm  gbobgm,  o@bodbymo  Lsgombo  3mbi®gH o Jggybolmgols
99300070 Sbogrobol bogombl {omdmowygbl. dmgdyge  Lowm@mem bsd@mddo
LoJo@mggenml 930b6mdogoby 530bsbliyg@o @odg@smobeiool gogegbols wolswygbow
Lfmege  dlgoglbo  gddo@ogeo  sbogobols aobbm@dEogangds  0y983dgds, GmIgenoi
Agoma@o©  25bmdogl Lodo®mggeml gobsblydo @odg@smoboiool g3mbmdosyd
390390b-

30bsblyg@o  @odg@omobsizools aobmdgs Logdome @mgeo  Lsgombos dolo
dAogomdb®ogo s BOAdgbB0Mmgdygmo  b9bgdosb  AsdmIwobodyg. aoMs  sdob,
30bsbliyy®o @0dg@oobszools M5mEgbmd®ogo aodmbs@ge 4ymggemgol
9@olbbdmdls oM 339900 b9b09]B9@mdols sOLgdmdsl. dglodsdolow, bsd@mdgddo

aoboboagds gobobliy®mo odgdegobsizools 3mbzdg@geo Jggybobomgol oG gegrydo
dbody.

* Kar, M., and E. ]. Pentecost. Financial development and economic growth in Turkey: Further evidence on the

causality issue. Economic research paper No.00/27, Department of Economics, Loughborough University, 2000.
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Jbaoglo  dowamdss o3 Lomd@mdm  bsdOmddoz s gobsblydo
@0dg@omoboizool  g89JBol  Igbogslgdbmow  gobbomamos  Logodgm  god@mdols
aoblbogmdbol,  3odo@omol  dmd@omdol, @gomy®do  IJmbgBHo@ygeo  3mgo@ogol
3obo339mol,  gOmgbyemo  goayg@ol  goagmomo  gy@Lobs s a@mdsgry@o
30bsblyg@o  3M0boligdol aogagbgdo. dmagbligbgdom, dmanm Fagdol gobdsgermdsdo
(25bLo3gmMgdom dmam smfagyedo) aobgoms@gdamo 3@0boligdol gmbby hggbls
J39956530 oJBoycdse aobobogngds doMomswo 0bggbBm@o s Logokdm 3s®Ebom@o
J3996900L  g3mbmdogyg®o  dgbgangdol,  godo@eols  dgdmeobgdols  dgdiodgdols,
go Aol asigeomo  gy@lol  dgoyggmdols s  bog@msdm@olm  gobsbliydo
300boligdols  gogemgbs  LoJo@mggerml  g3mbmdogaby.  dgbodsdolbse  dmzgdygero
bomd@mem  ggemggol  dobobl  s@bodbyemo  goJdmegdol  Lodo®mggamls
9306mdog9@ bAOwsbg gogangbols glfogars Fo@mdmowygbl.
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12 3530@5>@ol dmdHsmds

90-05b0 Fangdols wobisfgobowsb G7-0b J39969d0, Log@msdm@obm Lagsmey@m
Qmbpo s  Jbmgmom  bdsbgo  oJHoydo  Idomdbgb  I@ogo  AsMSdogoo
9306mdogols dJmby J399565Lmsb 35300l 3Mb@@Ma@ols 2o9Jdgdols
dododmyemgdom, doo  dm@ol  ogm  LoJodmggerem s Lsddmms  LogdEowsb
aodmbgmols  d9degy,  9HO3mdMogow, hggbl  Jgggebodo  3odo@ogols  jmb@@manols
309Jdgds dmbs.

9JOM-9OH M nogols 3odmlgensdo dgJLogols (3950 sg @0 d5b30L
bganddwgobgends  saglBob  3o@bEgblds ombodbs: “dg oyl Ibmerme  @gs  [odo
s@hgboano  go30@ ool 3mbG®me by Loboyd@me, doa@sd oMoydogl, dgBo @M
SO dKoMEgds, MoEash b onbdsm, GMI godo@sols gob@d@meo 5@ d9domdls,
hggb o@ goygbgdom dol, o 5@ gobdgl dogigdom  @g3mIgbsiosl  godo@omols
3063Bm@ols 394560l JodoGmem ™42,

05bsdgdmgg Jbmgmondo 3odo@ogmols gmbd@mao 9o®ymxzom @mboldogdsw
om0ddgds.  dogbgosgse  0dols,  @m3  goblsgym@gdom  dmenem  genmdsga@o
0boblyg@o  3Mobolols gmbby, bdode asboboemsggh  so30@s@ol  jmbE@maols
©sEgdom  Amel  Log@msdm@obm  gobsbly®o  bogogdol  @obgol  doGmgols
30m@3gbdo.  godo@omol  gmb@@manols  d9dobobdol  “Gywo  @g3y@siools”
YgbobFogemo  gopogbgomm  3odo@ogols ganmdsgny@o  dmd@omdol e gang
olbBm®oygen Jodmboangsl.

39303 ool dgdmobgdol o aowobgdol, olggg Gmama g gJudm@@obs ©s
033mGF0L  dgbeyogsl, Logdome oo obEm@os oJ3l. smbodbyeml soliGydgdl
goeyg@ols  goigmol  gmbd@maol  d9dobobdgdol  s@lgdmds dggen  L3s@Bsls o
9530309008, 3@gd™mb  galol  g@ol  Lofgol  FargdTo  gododomol  3mbd@meo
360dgbgemgbor  ogm  Fo@dmpegbomo  aobgomadgdym  J3ggbgddo s 9dgHobew
3930300l ao0bgdobyg.  3odo@omol  dgdmeobgdol gmbB®mao  dooms@sw
bpgdmwes 9.(. Lobgedfogm LE®sGgyoger oboylb@d®ogddo gabmg@o Lsgyndgdol

2 og9bB0b oG bBYbbol  dmblbgbgds,  Jsypmmg mbmdoyymo  dmenodogol  gosbgwgolb  ybsdy
bog@mos Jodober jmbuadgbeos, http/www.imf org/external/mmedia/view.aspx?vid=4176918093001
s Einzig P. The History of Foreign Exchange by Paul Einzig, Palgrave Macmillan, 1970.
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dgbeywgol  dobboom.  UL3ggyas@oyg@o  godo@omol  bogowgdoligeb ool
>0bodbyero 30939600 dowymds  dmag05bgdom  aobgoms@gdyao  Jg9ybgdols
2oba@dmbdom 3modogem ofao.

1961 Vool 9306m30 390 05b53dOMIgrmdols ©S aobgoms®mgdols
m®5b0bsizools (OECD) dog@ domgdyamo godo@omols dmd@smdbdol @odg@smobsizool
FTabgdo dmganggomosh 3odoGomols dmd@omdsls smogobyggagdos @odgdogobsiools
3o oy gdolgsb.  aobgomsdmgdym  J39469ddo  @nodg@dsgobsizools  3@migLo
063 gbLoyg@o 1970 Faowsh woofym o o5J@oyg®d  Robsdo  1980-006  Fangddo
2300, 3mdgO 0P o5JBogmdgdol  aamdomobez0ed  godo@ogols  dmd@smdols
@0dg@omobsizools 30mEgbo  3owgg YROM  oshfs@s.  aods  sdols,  sdgMogols
499009090 FHo@gool, 2og0mosbgdgmo Lodggnmbs s Lbgs sbsgangm gg@m3ols
J3996900L  JoL{@o39d9dds  godbomoygbgb  Jbmgaoml  gobsbly®o  (396@®gd0
9BO3M6M035© 3530@@ ol IMIAomdobg doMogdgdols Imblbsl dgyfym bgero.

2008 Fanol aamds@my®  }obsbly®  3@0bobodwyg  godo@s@ol  Jmd@omdsby
30bdOmeols  w@ofglgdol  bgdoldogmo  Igpgemds  godymyzom  dmgen gbow
aobobogngdmes.  dopomomse,  OMEgLs Goomsbpds 2006 {arols dmeneml
oo(g308s  Jgggobsdo  3odo@ogols  dgobgdoby  3mbB@meols  sFglgds, 5ol
d5b@ol  dmbsfomgms  0dwgbos  odymxzgomo  @gojios  dmygs, @mI  Jggysbs
0d9g@gdageo  gobos  godo  gogdgs  s@bodbye  Jopamdsby.  SOGE  yeremdsmyg®o
30boblyg@o 3@obolols Jgdege 39@modo s@ol dbsdskgdoeno dgaygmdols @olgol
0530056 Sbs@gomgdmosw  3odoGoeols  dgdmdsgo@o  bogogdol  jmb@®merols
s§gligde.

3930Homol  gmbd@maol  dgdmegds  bdoGow  Lopswsbsbpgenm  doasblols
9504 B0n Logombmsb slmEodegds, Goasb dJoMomspsw 3mbG®meols dgdmmgds
go Aol ao3300bg begds, OMAgeoi, mogol dbMog, Lodmbaools ws jodo@omols
dd@omdobyg obogbls gogegbsl.

2008  Qeooll  dLmg@om  gobsblydo  3@obolol  @OmL  9ddsgaglmds
20630000 gdowds  J399obod  3garsg dododms  godo@swol  dmddomdols  jmbE®maols
d9J560bal;, OTRPXUIOTE! 9JO”-9O» 9dbodgbgamgobgls 59393 L, 30bsbslyg®o
@0bg@o0boi00l 30MmMdgddo, Log@msdm@olm gobsblydo g@obobiols godymezomo
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aogengbols dglsdiEodgdansw. dglodsdobse, Log@msdm@olm Logsgry@em gmbods s
Lbgs Log@msdm@olm bogobsblicm 0bl@Go@ydgods wsofygl 2008 Fensdwyg godo@smols
nogolbygomo  dmd@omdol Iglobgd  s@Lgdyamo  dgbgoyagdgdol  @ubwsdgb@ydo
aoobgogs.  3@obolby  3obygbow, 2010 Fgaol, d@sbognosd, dgJlogsd, 39@d,
30935059,  5bg@dooxsbds,  @YLgmds, 3@ ged,  Googobds,  LodbGgm  sg®oged,
3o@mbgmds o Lbgs gobgomsmgdowds J399b983s ©o0fygl godo@ool mogoliyegsa
Jd@smdsbg oM 33990 @odoBgdols sFglgdol Lzgbo®gdols yobbogngs.

o0mbodbyeo  Jg99bgdoligeb  asblbgoggdom  Lsdo®mggemdo  gododoswols
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db0dgbganmgbo oMol sdmyoegdgeo  Logodgm  dmmbmgbsby  ©s  Logodgm
393000 byg, bylBoe oly Gmama 3 gl boo@mggemms, gododswols dmd@smdsdo
Jogemebgmmo  ggmomgds s bogodgm  dmmbmgbol  L{@sxgo  godwbs,  sby
(GgEomgdgdo  AmImgdoi o oMol asdm{gggmo  Jggybol  gubrsdgb@ommgdols
d60dgbgemmgebo  gmomgdgdom o  GmIgenbyz  g3mbmdogydo  3meo@ogzol
309G goegdls  gg®  9dbgdom  dbodgbgermgobo  aogargbs,  dglsdgrms  Jggysbsdo
d609gbganmgsbo  3@0bobol  2odmdfg930 RoJBm@o gobogl. swbodbyamo  @olgol
podmigdol  dgdobobdo o g@e@dydsdo  goboboangds,  @mam@E  Ggogy®o
LgdAmdol  gamoghmygsgdodon  godmfgggmo  aogargbs  ©@o  doGomss® MM
dJodo®mygagds  Lopgo®gm  gok®mods s 3o@Esdodo  gyabmygdo  0bggbEoogdo
dgolifogmgds. 09y @mIganodg dJodomse Logod@m 3s@Bbom@d  Jgg9sbsdo dmbpgds
goeygBols  ao9xoly®gds, o0dobmgol, @mI Igmeg IdoOmME  ©s353doMgdyads
J3995653 dgobo@bhyybmls 30b37@gb@YbsM0sbmds doGwsdo®o gabmygdo 0gglGoiEogdols
dobopgol ©s  gJl3m@Bol  ggmbom odygmgdyemos oy dgol  msgolo  gogoy@dol
‘dglododolo goyasby®gds, @oms aoolfm@ml od@ggyemo Lopodgm ©olidsgnsblo.
5mbodbyeo  @gogydo  3ogdodgdo  Log@®msdm@olem  gobsbly®  3@obolgodl
Mg30mbogry@  Lobgl  odengggh.  @oasb  0bgglmgdo  aobgomsemgdow  dsbMgdls
50030896 Amgm@ i Jbasgbo @olbgol o@o@gdgan  dommngol bogemgdse  (3bmdogn
35b@90l  aomy39neefomse  dodsdgomo  Ji3930L g gdgbdgdo  hbwgds.  LFm@go
sbgmo Jmbob@gdgdos (omdmwygbogo Ls@m@mem bsdammddo dmigdygmo 3gerggols
2obbm@A 09 gbols dm@ogsos.

LoJo@mggenml dgdmbgggedo, Lowmd@dmam bsdamdol 33eggedo gobbognygan
3900medo, ®5degbodg  3M0bolol g3obmeo agbgogds, OMIgadsi3  Bobsbliyg®o
@0d9Oo0bo00l Jowogro mbols JoMmdgdbdo dbodgbgarmgsbo  gogemgbs odmbos
LoJodmgganml  g3mbmdogn®  gob3omo@mgdoby. 39@dme, gobgobogsgm  @sdwgbody
300bobol  g3obmel: 1998 (gmo  @Ayglgmol  gobsbly®o  j@obobo, 2008  Fanols
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Amds@ @0 Qobsblymo gMobolo, 2014 (gao @gbgmols gobsbly®o gMobolio ©s
2014-2015 §aogdo 9365060 3@H0obolbo.

oS bgdmo  dmgdgmo  sbogrobols, Lowor  @ogbobop  ©oliGy®ogds
30bobly®o @0og@smobsi300l OMAMAOE oEgdomo sbggg Yodymxzgomo dggagdo,
Lodo@mgganml  g3mbmdogoby  godo@ogols  dImd@omdol,  Logodgm  dmmbemgbols
(g0 gbol s bog@msdm@olim gobsbliyg®o 3@obolgbol gogangbols Gomgbmd®ogo
dgbFogeolomgols  Lowmddmem  bsdamdol  dgdwgy  bofoado  dmgdygeos
30600 9mo o3BG g®bool (VAR) s grmdoggdol gm@yjgool (ECM) dnegmgdo,
Amdanols  asdmygbgds,  gddoMoyao  sbognobol  Logyydgganbyg,  gowgg RO

306309890 ©sliggbgdol ao390gd0l Lodygoagdsls Imyg(39dL.
940bm3gBA@oggmo  sbogroboli  goblobm@zogagdansm  Lodkodm  dmbszgdgdo

dmoogl 2003-2017 Fangdols 3go®@ogy@ dohggbgdangdl s g89dbgds LoJo®mggerml
LEsGobEogolL Lodboby@ols, Lodo@mggenmls 50bsblbms LodobobB@®mls ©S

Lodos®mnggenmls 9Omgbyeo b5bgols Q030580 LEsGoLEogsb. sbg39,
odmygbgdyeos  dbmgaom  dsbgol,  sbools  aobgoms®gdol  dobjol o

Log@msdm@molm  Logogny@dem  gmbpols  mgoiosgry@do  dmbsigdgdo.  Jmpganols
3O Msdygmo  bOYbggmygmegs bo@Eogmogds g3mbmdgB®ogyee 3Omy@sds Eviews-
‘do (g4ggeos  dgbododolo  3OmEgeydol  asbbmdEogamgdom, doom  dm@ol:  @opols
dgdhggo, L@ odogog@mdbols Aabdo, Lg@ oo 3@ 95300l Aabdo,
53BM Mm@ gasizool  dgdm§dgos  gmeg@ma@sdom, 3gRgambigesbg@mdol  Fgldo,
003obligbols 3m0b@gadsizool Ggb@o s o.9.).
9306m3gBM039@o sbogobo Mm@ gHodoe gobbm@ogemgds:
1. gobgobogrsgm  g9d@maygmo  s3@3maga®glool (VAR) dmwgel  wosby@ygao
9406bmdogobomgols;
2. gobgobogrsgm  ggd@megmo  og3dmagydgbool  (VAR)  ©o  @gromdoggdols
3009Jzool (ECM) dmpgengdls wos g30bmdogolbomgols.
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30d6megmo  53HmAY@gbool  dmrgmo.  ghmo  Fgbgrgom,  GgJHOO Yo
530 ga@9bools  Jmpgao  s@Eols  gAMEgEoEosbo  53HMAgyMgLogmo  dmgangdols
JdO5g35e(33@ 50050 53BMAOgAMgloge dmwgma Jo@F0g0 obbmpswgds, dopa®sd gL
dJopgeo  [o@dmopagbl gom-g0o  }ubesdgb@ @ gddo®oyge Loy gdsl
0obsdgo®mgyg Log@msdm@olim 30bsbligdolis o d5360m93006mdogols
3035609 gd9dd0”.

39JBMOY@0 536 ga@9Lools doganols Fo®dmdmdols bog3ydgganls
Fo®dmoway bl ga®dgo{mwgdyamo “Lodlbols 3@o@ogs”. 3®ol Lodlo 1980-056 (ergddo

530303900 3530M-93mbmIgBMog e JmEgegdl, Gmdmgdoi  do@osh  d3o3®
©5939390L  999d6gdm@s.  Jobo  SbGom  ds3hmggmbmdogn®  (gmewgdl  FmGols
©0b5dog9@0 gog'do@gdol dglobgd Abgoglo dgoE®o sdggdgdo sdobobygdl Jmganls
> 3godeggl amorgdol owosyomgdym Fggoligdgdl®.

bodlol  Fgdmmogobgds  ogm  seboBbumo  dmegmgdol  Lsbsgerme
3odmyggbgdgmo  gogomogm  gaddHm@gmo  55Hm@ga®abool  dngeo,  Gmdgaoi
Ygolfogmol 33moEgdls dm@ol gogBomgdls 60Tgbgemgebo  ©oTg90930l 256193y
09935, gl 03l 5@ 60T6sgl, GMI g9dmBEYmO S3BMGaGalools Hodol dmwamgdo
»gm@ogee  Ggbesdgbgl  dmgmgdgmos.  Limoge  §ddOamo  55HmGgaGgkools
dJopgeo  [o@dmopygbls o3 ©olg®@oiool  doMomsp dmegeol,  @mdge by
©05539dbgdoms(3 3obbm® 09 ©gds obyy@ g0 © QN 9306mdo 3900l
93060393 G0 390 sbsgobo.

39JBMO gm0 53BmAga®9Lbool  Jmegaro  do@omswsE  3OMYbmbodgdols
bEODIGH IO N@o/3mmo@ogol  sbogmobolmgols  asdmoggbgds.  goGao  V9golgdgdols
Jobowgdo  dJmogo®  30Mmdols  (33aogdol  LEosEombs@yg@mds  Fo@dmowy gbl.
s@bEsGombsga@o 3730039300  godmygbgdol FgdmbggzaTdo  Fglsdmms  dmwgmds

2SS0 gdmo dgnslgogdo Imagigl.

7 Del Negro M. Schortheide F. Priors From General Equilibrium Models For VARs, International conomic
Review, Vol. 45, No. 2, New York, 2004.
% Sims, C. Macroeconomics and reality, Econometrica, 48(1), pp.1-48, New York, 1980.
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LEogombogrg@mdols Lsgombol Lsoanygl@®siomo gobgobogrmm  ggd@maygao

536 ga@9Lools dgdwgao dmegeno:
Xt = BO + BIXt—l + BZXt—Z + -+ BnXt—n + €,

@ogols  m3g@sGm@ols  asdmygbgdols  dggao  Gmermds  dgagoderos
‘d930 g bo0Ms© gosgfgdmn:
(In—BiL — ByL* — - — B, L)X, =By +e¢;; B(L)X, =By +e,

bowo@, L googoll  m3g@s@mos,  bogoem I, gohonggemgsbo  do@®oios.
39JBMOY@o0  533™AgaMgLool dmegmo s@ol bEsEombsgydo, my dsbsbosmgdgeno

3gobmdosgmols (B(L) = (I, — BiL — ByL? — -+ — B,L™) = 0) ggbggdo dmogmon gool
NGRS

SOSLESE0Mmbogry@o 373003900l HOSbLFM@Tsi00l  bbgowslbgs  gbgdo
sOLYomdl, dom  Jm@ol  @mgs@omdol, 3o@ggeo  Sb  YPOem  dsomo  @opol
Lbgomdgdols S bOwols 9939000 2odmygbgds. >mbodbyeno dgommgdo
2odmygbgdaeo 0dbgds Lowmd@dmam bsd@mdol dgdwgy megdo.
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32 g0bsbly@o @0dgBomobsz00l aogagbs Lsjs®mggmml gsmbmdogsby

sbydgmo  ggmbmdogol  Bmpgmo.  Jmogsdo  dmwgmol  aobbogngsdwg
3obbmA0gmEgds  oby@ygemo  g3mbmdogol  300Mdgddo  ggmbmdogy®  bO®sbY
dmJdgeo goJ@mmgdol sbognobo.
390de  dmbdo@gdol, Lobgadfogm dmbdo@gdol ©s o0bggb@ozogdol  xsdo,
Fomdmoagbls s6bm@3z00L, GMIganlsi 30bodbogm Y —om, dsTobowsdy:
Vi = C+ 1 + G

boo(s:

C: — 9dmbdodmgds, ©odmzogdygeos  dongosh dops 30mEYJdls  ©s  Jggysbodo
0b6g 5300l @mbgby;
I;  Fo®dmopagbl  dognosbo  dows  3Omeyddobs ©o JmbgBosdyao  dmeno@ogols
2obo339m0L gubjiost.

Gr — Lobgandfogm dmbdodgdol gabmagbydo (3gesw@os.

>0bodbyero sdmowgdya gdgdol @s 0dols omgoeolifobgdom, Gmd &3 Fodols
(33ogol gbmagby@mdol  3Omdangds  sbolosmgdl,  ogoamm  oby@d o

9406mdogols 39JB G go 53G™Agamgbools dopgeoo, G edenols 909890033
Jomdmeagboaos Jggdmm Jmgdge cboogn Ned-by.
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3boogmo Ned. ggd@@modrgemo 53@m0ga03Lool dmegmol Jgwgagdo:
EsbyOymo 93mbmdogol dmwgemo

RMPR DLOG(RG_SA)
DLOG(GDP_SA) DLOG(INFL10_SA) 30bgd. 3meod. 9o A0
393 0bgasz0s 356533900 dmbdomgds

DLOG(GDP_SA(-1)) -0.059970 0.743884 -8.865959 0.814287

393 (0.10998) (1.04558) (12.6836) (1.11750)

[-0.54528] [0.71146] [-0.69901] [ 0.72867]

DLOG(GDP_SA(-2)) 0.251301 -0.783279 5.688125 1.633685

393 (0.10822) (1.02884) (12.4805) (1.09960)

[ 2.32217] [-0.76133] [ 0.45576] [ 1.48571]

DLOG(GDP_SA(-3)) -0.263189 -0.174262 8.099419 -1.052348

393 (0.09875) (0.93886) (11.3890) (1.00344)

[-2.66510] [-0.18561] [0.71116] [-1.04874]

DLOG(GDP_SA(-4)) -0.059289 1.904741 -25.21797 2.396833

393 (0.09097) (0.86485) (10.4912) (0.92434)

[-0.65174] [ 2.20239] [-2.40372] [ 2.59303]

DLOG(GDP_SA(-5)) 0.256753 -1.355746 14.31071 1.342898

393 (0.09410) (0.89457) (10.8517) (0.95610)

[ 2.72865] [-1.51553] [ 1.31875] [ 1.40456]

DLOG(INFL10_SA(-1)) -0.186803 0.200180 1.059996 0.486175

0bgesz0o (0.04492) (0.42702) (5.17998) (0.45639)

[-4.15899] [ 0.46879] [ 0.20463] [ 1.06527]

DLOG(INFL10_SA(-2)) 0.064604 0.323836 -2.955710 0.038956

0bgasz00 (0.04349) (0.41345) (5.01542) (0.44189)

[ 1.48554] [ 0.78325] [-0.58932] [ 0.08816]

DLOG(INFL10_SA(-3)) -0.027622 -0.490703 1.447651 0.054534

0bgasz0 (0.04142) (0.39381) (4.77715) (0.42089)

[-0.66684] [-1.24605] [ 0.30304] [ 0.12957]

DLOG(INFL10_SA(-4)) -0.128633 -0.488985 12.49927 -0.787245

0bgasz0 (0.04524) (0.43006) (5.21685) (0.45963)

[-2.84363] [-1.13703] [ 2.39594] [-1.71276]

DLOG(INFL10_SA(-5)) 0.020855 0.365406 -5.796085 -0.089132

0bges300 (0.01920) (0.18254) (2.21435) (0.19510)

[ 1.08618] [ 2.00177] [-2.61751] [-0.45686]

RMPR(-1) -0.013766 -0.009662 1.280747 0.056189
Ggog. JnbgBodymo

3m@o@ogol gobsgggmo (0.00351) (0.03339) (0.40505) (0.03569)

[-3.91945] [-0.28935] [ 3.16197] [ 1.57448]

RMPR(-2) 0.017115 0.049501 -0.741186 -0.078777
Ggog. JnbgBot o

30e0@030L 35bs 33900 (0.00475) (0.04511) (0.54726) (0.04822)

[ 3.60674] [ 1.09724] [-1.35436] [-1.63381]

RMPR(-3) -0.005723 -0.060733 0.371805 0.045173
Ggog. InbgBot o

30e0@030L 356533900 (0.00478) (0.04542) (0.55094) (0.04854)

[-1.19797] [-1.33723] [ 0.67485] [ 0.93062]

RMPR(-4) -0.010217 0.024471 0.430838 -0.095109
Ggog. dmbgBotgmo

30e0@030L 35bs 33900 (0.00492) (0.04676) (0.56721) (0.04997)

[-2.07730] [ 0.52336] [ 0.75958] [-1.90317]

RMPR(-5) 0.011779 0.016063 -0.624044 0.060179

114



dmbyd. 3mao@ogzols

356533900 (0.00319) (0.03033) (0.36797) (0.03242)

[ 3.69167] [ 0.52956] [-1.69592] [ 1.85623]

DLOG(RG_SA(-1)) -0.046267 0.139869 -0.682136 -0.576561

Ggogyg@o dnbds®gds (0.01566) (0.14886) (1.80572) (0.15909)

[-2.95496] [ 0.93963] [-0.37776] [-3.62401]

DLOG(RG_SA(-2)) 0.038072 0.139760 0.691305 -0.254050

Ggogg®o dnbds®gds (0.01702) (0.16183) (1.96308) (0.17296)

[ 2.23667] [ 0.86363] [ 0.35215] [-1.46885]

DLOG(RG_SA(-3)) 0.117736 0.129482 -1.769395 -0.142595

Ggogg®o dnbds®gds (0.01890) (0.17967) (2.17955) (0.19203)

[ 6.22979] [ 0.72065] [-0.81181] [-0.74256]

DLOG(RG_SA(-4)) 0.044494 -0.056216 -0.320977 -0.193805

Ggogyg®o dnbds®gds (0.02314) (0.22003) (2.66915) (0.23517)

[ 1.92248] [-0.25549] [-0.12025] [-0.82412]

DLOG(RG_SA(-5)) -0.052543 0.099438 -0.825318 -0.270114

G go@y@o dJmbdocgds (0.01817) (0.17274) (2.09548) (0.18462)

[-2.89178] [ 0.57564] [-0.39386] [-1.46305]

C 0.016293 -0.041356 0.577608 -0.010141

d9wdogo (0.00421) (0.04002) (0.48547) (0.04277)

[ 3.87063] [-1.03337] [ 1.18979] [-0.23710]

D051 -0.063956 0.249773 -3.743305 0.325340

RoJBoydo 3gmsEo (0.01913) (0.18183) (2.20573) (0.19434)

[-3.34396] [ 1.37365] [-1.69708] [ 1.67410]

D054 -0.038127 0.009561 0.735402 -0.151761

%0JHogo (3gers©o (0.01702) (0.16186) (1.96343) (0.17299)

[-2.23947] [ 0.05907] [ 0.37455] [-0.87729]

D083 -0.145453 0.058879 -1.877622 -0.448640

%Q0JHogco (3gers©o (0.02773) (0.26365) (3.19827) (0.28179)

[-5.24492] [0.22332] [-0.58707] [-1.59213]

D124 -0.033503 -0.171096 1.480755 -0.202984

%0JHoYo (3ges©o (0.01757) (0.16700) (2.02585) (0.17849)

[-1.90723] [-1.02451] [ 0.73093] [-1.13724]

D142 -0.036964 -0.059265 -0.103279 -0.043514

R0JBoycdo 3gmsEo (0.01728) (0.16432) (1.99330) (0.17562)

[-2.13865] [-0.36067] [-0.05181] [-0.24777]

R-squared 0.796704 0.571205 0.845808 0.656699

Adj. R-squared 0.637880 0.536209 0.725346 0.388494

Sum sq. resids 0.006946 0.627789 92.38107 0.717119

S.E. equation 0.014733 0.140066 1.699090 0.149700

F-statistic 5.016249 1.705111 7.021340 2.448502

Log likelihood 179.5734 48.95540 -95.79733 45.09730

Akaike AIC -5.295635 -0.791566 4.199908 -0.658528

Schwarz SC -4.371988 0.132081 5.123555 0.265119

Mean dependent 0.014346 0.002016 1.331369 0.014073

S.D. dependent 0.024483 0.160267 3.242076 0.191435
Determinant resid covariance (dof adj.) 3.18E-08
Determinant resid covariance 2.95E-09
Log likelihood 240.4421
Akaike information criterion -4.704901
Schwarz criterion -1.010314
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dogaol @osaols dg@bggol g@o@g@ogdo m3Godsgry@o @ogols Momegbmdsw
byomo 3g@omeols oyl gobobogsgls.
3bGogo Ne5. aosgols dg@bggol g@oBg@osdo

@O0 LogL LR FPE AIC SC HQ
0 46.38434 NA 5.45e-06 -0.771874 0.080723 -0.439770
1 151.5535 174.0730 2.54e-07 -3.846671 -2.425676* -3.293165"
2 165.2005 20.70590 2.83e-07 -3.765536 -1.776143 -2.990627
3 181.5431 2254151 2.93e-07 -3.777350 -1.219558 -2.781038
4 207.3710 32.06219 2.25e-07 -4.116242 -0.990053 -2.898528
5 240.4421 36.49227* 1.40e-07* -4.704901* -1.010314 -3.265785

frgs@m: sgdem@obyaeo dgeps bgds
doegeol dglsdm{dgogmse asbbm®zogars LEsdomy@mdol GglEo, @mdgols
0obobdo@s  dobosbosmgdgano  3menobmdosgnols  dgd@dybgdyamo  ggliggdo  gOM by

bogergdos o  bgwgds  [o@dmlobgomn  ghmgymmgsb  (@gdo, @o3  dmgaools
LbEodoay@mdobyg dosbodbgdl.

3?5040 Ne37. Boboslosmgdgero 3mmobmdosgmols gddr9bgdagmo x9lggdo

1.5

1.0

0.5 .

0_07 14 . oo

-0.5 .

-1.0

-1.5 T T T T T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5

fys@em: sgde@mobyaao dgeps byds

gemdoggdol  gOmgymmgsbo  g9lgol  GgbBoo  dowgdbyemo  Dgogygoo
2odmygbgdagmo bymo @ogols d9dmbgggsdo dmegeol LEsbog@Mmbdsbg doymomgdl.
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Gb®ogo Neb. gHhmgymmgsbo ggbgol GgLo

520 LM-ULod. SEASM MBS
1 21.27600 0.1681
2 36.31237 0.0026
3 17.10893 0.3786
4 18.90448 0.2736
5 10.63991 0.8311
6 15.60958 0.4805

frgs@m: sgdem@obyaemo dgeps bgds
@53 dggbgds  Jmpgaol  mdoggdsl,  g®sgogo  Ne38  shggbgdl, @md
3mdoggdol go@osEos MM LEHIbEsOFY@o gosb@ol Go®aa gddos.

a®ogogo Ne38. 393-U dggolgdol gobBmagdol 3pmdomgdol gobsfomgds

.04

.03

.02

.01

.00

-.01

-.02

-.03

2004 2006 2008 2010 2012 2014 2016
Pgodier: sgiemdolgamo dggolgds

obg3g, gMOgerma®sdon  (a®ogozo Ne39) o@ ol ydmgds Emdogngdgdols
OAMT0 3@ gE0@gdbygemmds 5b Mo0dg M gbwo.
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Cor(DLOG(GDP_SA),DLOG(GDP_SA)(+))

3®55030 Ne39. sm@gemycsdo

Cor(DLOG(GDP_SA),DLOG(NFL10_SA)(4)

Cor(DLOG(GDP_SA),RMPR(-))

Cor(DLOG(GDP_SA),DLOG(RG_SA)())
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Cor(DLOG(INFL10_SA),DLOG(GDP_SA)(-))

T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12

Cor(DLOG(INFL10_SA),DLOG(NFL10_SA)()

T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12

Cor(DLOG(INFL10_SA),RMPR())

T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 11 12

Cor(DLOG(NFL10_SA),DLOG(RG_SA)H))
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I R “
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w N ko kN W

EERENRSN
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Cor(DLOG(RG_SA),DLOG(GDP_SA)(4))
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fys@em: sgdeo@obyaao dgeps byds

39JBMOg@o 533 m@ga®gbools Jmpgao  woby@ymo  g3mbmdogzol Lol gdol,
9abmagby@o  dmgzgdols 0dgn 93o.

LomJ@mam  bsdGOmdols 9b0magby®  (33@ogdby  dJmog®mdols

0339 lbg  @gojiool  dgbFogamols  Lodygomgdsls
063 g 9Lgdbobmgols
Ogo@ @0 sbobo@xgdol, Ggomey@o  dmbgBodygemo  3meoGogol  gobsgggmol s
0bgensool 0d3gabols glfogans Jmbogds.

hggbl dm@gado dnog@mdols Mgog @0 obsbo®x gdols 0d3ygambols oby@yao
940bmdogol LobEgdobg gogergbs 3dbodgbgermgsbos s 0(g93L 0bgansizooll b,
obggg M@0 3goOB@ol sag05bgdom bganls 9Fymdl g3mbmdogy® bEsL (obogngm

aMog030 Ned0).
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3®55030 Ned). gbpmpgb9@o (3gmswgdol Ggo@u@o ©SbsbsMxgdol 0339mlby

@g5J0d
Response of DLOG(GDP_SA) to DLOG(RG_SA) Response of DLOG(INFL10_SA) to DLOG(RG_SA)
.02 .08
.04 -
.01
/ .00
.00 A S
N/ / R -.04 |
-.01 4 -.08 4
-.02 T T T T T T T T T -12 T T T T T T T T T

1 2 3 4 5 6 7 8 9 10

1 2 3 4 5 6 7 8 9 10

Response of RMPR to DLOG(RG_SA)

1.0

0.5

0.0

-0.54

-1.04

-1.54

frgs@m: sgdem@obyaeo dgeps bgds

355030 Nedl. gbpmagbagdo (3gasEgdol Ggsaado dmbg@sdygmo dmmodogol
2565339000l 0339 bby Gg5d30s

Response of DLOG(GDP_SA) to RMPR
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.000

-.005 -

-.010 H

-015 T T T T T T T T T
1 2 3 4 5 6 7 8 9 10

Response of DLOG(INFL10_SA) to RMPR
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Response of DLOG(RG_SA) to RMPR
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.05 4

.00

-05 1
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frgo@e: sgdmdolgaamo dgopobgds
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Agoga@o  ImbgGodymo  dmeo@ogol  2obsgggmol  0d3gelo  gg3mbmdogy®
bOsbY  PodygmPom  gogegbsl  obegbl  (oboangom  a®oxgogo  Nedl). obgansiools
0339 lo 3o, mogol dbMog, mmbo 3go@Bols @opagosbgdomn 0{g93L dmbg@do®dyero
300@0@B030l 3565339000 bA@sL (obogogm a@oxgoz0 Ned2).

3M5g030 Ned2. gbmpgby@do (3gmowgdol 0bgmsiEool 033wy @gs3os

Response of DLOG(GDP_SA) to DLOG(INFL10_SA) Response of DLOG(RG_SA) to DLOG(INFL10_SA)
015 .10
.010 -
054

.005 -
000 4 .00
-.005 - o

N -.05 -
-.010 4 h
-015 T T T T T T T T T -10 T T T i T T T T T T

1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10

frgo@er: sgdmdolgaao  dgogobgds
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©od>  93mbmdogol  dmEgmo. @oby@Pmo  g3mbmdogol  dmgmol  goblibs
Lob@gdsdo  Logo®gm  dmmbemgbol, go@gmomo  ggdbol s  Log®msdm@oliem
obobly®o  3@0boligbols  (3gemo@gdol  dgdm@Bobom  dmbegds. @opasb oo
940bmdogol dmwgedo 3gmogol Jm@ols m@Ib®ogo gogdodo >s@OLYIMAL, AmymA3
9339 30b0dbgm 53 @odol sbogrobolmgol 9dxmdgbos godmgoygbmm ggJdmedgero
536)M®ga@9Lools dmwgano (VAR).
doanosbo dos 3GmEy]Bol monmgye 30m3d3mbgbGbg ImJdgwo goJimmgdos:
C = F(RMPR,GDP,NET INC)
I = F(RMPR, GDP)
G = F(RMPR,DEBT,GDP)
EX = F(WGDP,REER, GDP)
IM = F(REER,GDP,FDI)
boo(s:
GDP: o0l @o®do  godmbobyamo  Lods@mggamlb  dmegrosbo  dows  3Om©yddob
dohggbgdgano.

RMPR: ool @goeyg@o  dmbgdodgeo  3m@mo@ogol gobogggmo s  godmomgmgds

mpr
‘d9d© g0 Bo@OIYmom: <Tﬁ - 1> * 100, ooz, MPR s@ols dmbgBocdgao 3mano@ogol

100

2ob5339m0, bogne inf s@ols 0bgansiools dohggbgdgeno.

REER: s®0l Ggogado 999J000 gyo3geromo 3g@bol obogdlo (%), obpgdlols béws
doggobodbgdls  dgoemy@o  989JBH YO0 goggmomo  gy@lLol  aodyedgosl,  bmerm
993300905 3o 60dbogl g9@Lol goygolyg®gdsl. s@bodbymo 0bwgdlol wsmgaolsl
Lodobolbm Farse smgdbyaos 2010 §gano.

WGDPC: s@ol do@omoswo  Lagod@m  3oO@bom@o  J3g9bgdol  dgfmbogno  Lsdygoam
Jogrosbo dows 3OmEgJdo. Tmbgdo godmmgmomos 2010-2015 Fangdols 3g@omwdo
Loodmgganml gdldm@d@do s@bodbyemo Jg9969d0lL o gdol aomgoemolifobgdom.

121



RG: o0l @Ggoamy®o  Lobgadfogm ©sbobodxgbo ©s (omdmowygbli bmdobsay®
5boboMmx 9ol o 3m®g]Eod oyl Lsdmdbdo@gdamm gsbgdols 0bwgjlom CPL
FDI:  s@ol LoJs®mggenmdo aobbm@0gegdbyamo  3oGs30M0 93beyg®o
0b39b@0z0go0.

3350 @@ pamomn IF300390m5b I9Tomdols mogoligdy®gdosb odmdwobsdyg
(53 Bo3dol  dmbozgdgdl  sbobosmgdl  Lgbmby@mdol s  Lbgs  30mdangdgdo)
(3o gdo (podes RMPR, @mdgamoi 0begdlos) s@ol Lgbmbydow dgbfmgdyao,
obgg9, (330 ogools LbESbsOE0bsz00bmgols S0 YO Y0 0 MA5M000dYE00
db0dgbganmdgdo.  @odmgogdbymo  (33@oo oMol eo@do dodmbabyano
LboJo@mgganml  dmgrosbo  dops  3GmEyJBol  @mys®omdo,  asbbm@ogms
>0bodbyemo gmswols 3Jo@ggao @ogols Lbgomds s Lgbmbydsw dglfm@gds.

39JBMOP@o  533mAgaMgLool  Jmgmo  Lom@dmeam  bsdGmdol  jgenggols
Lodobolm dmegenls Fo®ddmopagbl. o3 Godol dJmgagdo as3moygbgds 35Tob, Gm3s
o0 5@lgdmdls  @Fdybgds  o0dobs, @M  sIMYzogogeo  3genso  bodpgoansw
9abmagby@os, Slgm  dgdmbgggedo  gggmobg  Loygzgmgbe  dgmmeos  momnmgyeo
3goo dogohbomom LodgB@oygmaw, by gbomygby®ag.

OOam@O3 9339 o>®0b0dbs 39O 53O @ gLbool  gobbm@d0gagdols
d0ogo® 300Mdsl 3g3o©gbdols LEAsEombos@y@mds [o@dmowagbl. sdo@md dmpgerols

5390539 360dgbgenmgsbos 3gensgdo d9dmfdgl LEsE0Mbs@y®Mdsbyg, sdobsmgols
2obbm®30gmEs  2ogsOmmgdygemo ©ogo Gy g@ols FHgbGo dbmerme  JmbLESbESL,
A®gbpols s 3mbLESbESL s 30@ggeo ogol bbgomdol dgdmbggggddo, dmwgeols
93090 (33E05©gd0: Hgoyy®o Jmeosbo dows 3OmEyYJBo, Ggo@ygdo  9839]B YO0
3o3gomo  3g@lo, 30®Es3o®o Yigbeyg®o 0b3gboEogdo s dlmgeom dmmbemgbs
Fomdmoggbl  3oMggamo  @oaol  0bBga®odgdbya  30miEgbl,  boam  @gogydo
dembg@o®ygao 3e@0@ogols 2obs339m0 NOTI bEoE0Mmbogy@o d( g®ogo.
dJogmolbmgol godgolo LEsEombogrygdo 3§ 3003900l dobowgdsw 3oMggero @ogols
063 92009090 (33e0509d0bmgol godmygbgdyeos 3o®ggero @oaol bbgomdgdo.

39JBMO gm0 53O ga®gbool  dJmpgeo  [o®dmowagbl  aob@mergdoms
Lobi@dgdol, GmAgeoi o3 33eggodo hodmysamodgdyge, bdogn Ne7-bg dmzgdyge mmb
52056 @os g3mbmdogol Jmegerdo dgdogabso®o aodmoyy®gds:
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4 8 12
DLOG(GDP,_SA) = Z B.i DLOG(GDP_SA),_; + Z Bim DLOG (REER_SA)¢—msa + Z B1 DLOG(RMPR_SA);— 118

i=1 m=5 =9
16

+ Z Bin DLOG(CONS_SA);_pn412 + Br17 DLOG(WGDPC_SA),_; + P11 D041 + By 1o D054
n=13

+ B120 D074+, ,, D083 + B, ,,D141 + e,

4 8 12
DLOG(REER,_SA) = Z B,: DLOG(GDP_SA),_; + Z Bom DLOG(REER_SA);—mss + Z Bot DLOG(RMPR_SA) ;145

i=1 m=5 =9
16

+ Z B2n DLOG(CONS_SA);_ps12 + Bar7 DLOG(WGDPC_SA)_1 + f515 D041 + B, 15 D054
n=13

+ B220 D074+, 51 D083 + B,,, D141 + e,

4 8 12
DLOG(RMPR,_SA) = Z Bs; DLOG(GDP_SA),_; + z Bsm DLOG(REER_SA);—msa + z Bs; DLOG(RMPR_SA),_ 145

i=1 m=5 =9
16

+ Z Bsn DLOG(CONS_SA)¢_p 412 + Bs17 DLOG(WGDPC_SA),_; + B3 15 D041 + B3 1o D054
n=13

+ B320D074+P3,1 D083 + f3,, D141 + e3,

4 8 12
DLOG(RCONS,_SA) = Z B, DLOG(GDP_SA),_; + Z Bum DLOG(REER_SA),_mss + Z B. DLOG(RMPR_SA);_144

i=1 m=5 =9
16

+ Z Bin DLOG(CONS_SA);_ps13 + Ba17 DLOG(WGDPC_SA),_; + By15 DO41 + B, 19 D054
n=13

+ ﬁ4,20 D074+‘84,'21 D083 + ﬁ4’22 D141 + e4—,t

o0bodbyero  Jmpgao  Lodygogdsl  dmygi39dl  Iggobfogemm  3gensegdl
do@ols ©0b>30 3990 YOM0gOH”M gogdoGo, dom dm@ols, JONOAMPYEO

9O00gH» 3og3doMgdols hosmgmom. dmpge o dmgdgemo ggeswgdo dosmo Lgbmbymo
®9b096300056 2odmIEobody, Lgbmby®oe >@0ls JgLFmeagdyeo,
LAsE0mbosgy@mbdol 9b@dybggmlogmegesm g0 aobbm®zoge gdyamos 3oMggeo @ogols
Lbgomdgdo.

Omam@3  dnEgdgeo  obGmemgosms  LobGgdowsb hobl  dmanosbo Do
30mEgddol, Ggomyu®o  9839JBUM0  ao3gEomo  gyabol, @goeydo  dmbyBodyero
3@o@ogol  aobogggmol o Jmbdo®gdol  (3geropgdo  Fo@mdmopagbgb  dmwgeols
960ma9by@  3geogdl. Lsgodgm dmmbmgbol, 2007-2008 §argdol s 2014 (enols
3@obolols s 2004-2005  Gangdol  LEA®YJBogmo  33momgdgdbol  goJdoydo
Gamorgdo  Foddmowygbgh  dmmgmol  gybeoygby®  Gimowgdl.  dmpygosbydom,
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bodOmdols  Abgengenmdolisl, sa@Eg@bs@oygmo  Lgbo®gdolbs ©s  3OMAbmboMgdols
dobbgbobmgol  Lopgodgm  dmmbemgbol  gabmygbycdo  @Gerowo  dmpgaols  gOm-gHn

063 gM3M9Bo(30530 aobbognygamo 0bgds MmamA (3 9bpmygby®o (3genswo.
3boogo Ne7. ggd@m@damo 53¢m0ga®gbool dmpgmol dgogpgdo:

©05> 93mbmdogol Imgaoo

DLOG(REER_SA) D(RMPR)

Ggom. BdH-  Ggom. dmbyp. DLOG(RCONS_SA)

DLOG(GDP_SA)  d>(3R00m0 30@0(’0golb  DLOG(FDI_SA) @ oo

393 39%lo 356533900 3590 dmbdomgds

DLOG(GDP_SA(-1)) 0.054144 -0.059547 -22.92034 0.260563 -0.037800

333 (0.10153) (0.17850) (13.2684) (2.10540) (0.30904)

[ 0.53328] [-0.33361] [-1.72743] [ 0.12376] [-0.12231]

DLOG(GDP_SA(-2)) 0.181934 0.058332 24.10759 -0.044809 -0.085506

993 (0.09193) (0.16162) (12.0138) (1.90631) (0.27982)

[ 1.97906] [ 0.36093] [ 2.00667] [-0.02351] [-0.30558]

DLOG(GDP_SA(-3)) -0.045853 0.122887 24.42034 0.452805 0.466589

993 (0.10463) (0.18394) (13.6733) (2.16964) (0.31847)

[-0.43825] [ 0.66807] [ 1.78599] [ 0.20870] [ 1.46508]

DLOG(GDP_SA(-4)) 0.209434 0.477985 -26.02102 -0.409116 0.156994

993 (0.09726) (0.17099) (12.7103) (2.01684) (0.29604)

[ 2.15335] [ 2.79544] [-2.04723] [-0.20285] [ 0.53030]

DLOG(REER_SA(-1)) -0.065574 0.436366 30.41991 -3.311485 0.161431
9o 989dHG0

3°(330om0 9@ Lo (0.09342) (0.16423) (12.2083) (1.93718) (0.28435)

[-0.70194] [ 2.65699] [ 2.49174] [-1.70944] [ 0.56772]

DLOG(REER_SA(-2)) 0.039674 -0.398497 3.840526 0.261816 0.430771
9o 989dHG0

2533000 3@ lo (0.11373) (0.19994) (14.8623) (2.35831) (0.34617)

[ 0.34886] [-1.99311] [ 0.25841] [0.11102] [ 1.24440]

DLOG(REER_SA(-3)) 0.125913 -0.093566 -9.494148 -2.114382 -0.088019
Ggo. 983JH900

353380000 gY@ Lo (0.10961) (0.19270) (14.3242) (2.27293) (0.33363)

[ 1.14875] [-0.48556] [-0.66280] [-0.93025] [-0.26382]

DLOG(REER_SA(-4)) -0.059488 -0.293704 39.91674 -2.491137 -0.135190
Ggo. 983JH900

25G3E 000 39@lo (0.09894) (0.17394) (12.9295) (2.05162) (0.30115)

[-0.60127] [-1.68858] [ 3.08726] [-1.21423] [-0.44891]

D(RMPR(-1)) 0.000492 -0.000671 0.267508 0.003968 0.001310

Agom. dmbgdoduemo (0.00112) (0.00197) (0.14681) (0.02329) (0.00342)
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3ao@ogol gobsgggmo

D(RMPR(-2))
Ggo@. Inbg@odyeo
3ao@ogol gobsgggmo

D(RMPR(-3))

Ggo@. dnbg@odyeo
30g0@030L 356533900

D(RMPR(-4))
Ggog. dnbgBod o
30g0@030L 356533900

DLOG(FDI_SA(-1))
390

DLOG(FDI_SA(-2))
390

DLOG(FDI_SA(-3))
390

DLOG(FDI_SA(-4))
390

DLOG(RCONS_SA(-1))
Ggo@y®o dnbdo®gds

DLOG(RCONS_SA(-2))
Ggogg®o Inbds®gds

DLOG(RCONS_SA(-3))
Lopotgm dmnbmgbs

DLOG(RCONS_SA(-4))
Logotgm dmmnbmgbs

[0.43771]

-0.000943

(0.00114)
[-0.82854]

0.003039

(0.00109)
[ 2.78891]

-0.000903

(0.00109)
[-0.83026]

0.015856
(0.00825)
[1.92173]

0.009031
(0.00829)
[ 1.08925]

0.020151
(0.00813)
[ 2.47841]

0.007577
(0.00729)
[1.03911]

-0.107215
(0.05022)
[-2.13491]

-0.110754
(0.05590)
[-1.98116]

-0.122223
(0.07308)
[-1.67252]

0.087573
(0.06509)
[ 1.34543]

0.009216
(0.00313)
[ 2.94679]

[-0.33987]

-0.000492

(0.00200)
[-0.24593]

0.000340

(0.00192)
[0.17724]

-0.000833

(0.00191)
[-0.43575]

-0.020265
(0.01451)
[-1.39709]

-0.022066
(0.01458)
[-1.51388]

-0.028167
(0.01429)
[-1.97054]

0.001241
(0.01282)
[0.09678]

0.043834
(0.08829)
[ 0.49648]

0.067873
(0.09828)
[ 0.69060]

0.179774
(0.12847)
[ 1.39931]

-0.008776
(0.11443)
[-0.07669]

-0.003593
(0.00550)
[-0.65344]

[ 1.82220]

-0.143750

(0.14871)
[-0.96665]

-0.096076

(0.14241)
[-0.67463]

-0.320863

(0.14217)
[-2.25694]

1.137198
(1.07826)
[ 1.05466]

0.072054
(1.08351)
[ 0.06650]

0.540013
(1.06255)
[ 0.50822]

0.425257
(0.95293)
[ 0.44626]

4.541253
(6.56298)
[ 0.69195]

-1.081319
(7.30574)
[-0.14801]

-13.84333
(9.55007)
[-1.44955]

2.178027
(8.50618)
[ 0.25605]

0.115332
(0.40872)
[0.28217]

[0.17035]

-0.004434

(0.02360)
[-0.18789]

-0.021089

(0.02260)
[-0.93325]

-0.017640

(0.02256)
[-0.78195]

-0.772122
(0.17110)
[-4.51282]

-0.324302
(0.17193)
[-1.88626]

-0.096823
(0.16860)
[-0.57427]

-0.164734
(0.15121)
[-1.08945]

2.531273
(1.04140)
[ 2.43065]

1.518124
(1.15925)
[ 1.30957]

1.303456
(1.51538)
[ 0.86015]

-0.749870
(1.34974)
[-0.55557]

-0.020112
(0.06486)
[-0.31011]

[ 0.38305]

0.001332

(0.00346)
[ 0.38468]

0.001867

(0.00332)
[ 0.56289]

0.000405

(0.00331)
[0.12216]

0.018609
(0.02511)
[ 0.74096]

0.017195
(0.02524)
[ 0.68133]

0.020988
(0.02475)
[ 0.84805]

0.007449
(0.02220)
[ 0.33562]

-0.367165
(0.15286)
[-2.40193]

-0.279472
(0.17016)
[-1.64239]

0.067438
(0.22244)
[ 0.30318]

-0.114185
(0.19812)
[-0.57633]

0.002082

(0.00952)
[0.21872]
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DLOG(WGDPC_SA(-1)) 0.490228 0.154567 -49.49561 6.553368 0.994688

bogo®gm dmombmgbs (0.19012) (0.33424) (24.8456) (3.94244) (0.57869)

[ 2.57853] [ 0.46245] [-1.99213] [ 1.66226] [1.71885]

D041 -0.091359 -0.026648 1.484909 0.128610 -0.062828

BoJHoY@0 (3gEo©o (0.01494) (0.02626) (1.95209) (0.30975) (0.04547)

[-6.11616] [-1.01474] [ 0.76068] [ 0.41520] [-1.38183]

D074 -0.031909 -0.010138 1.211468 0.420817 0.201677

BodBog®o 3gmewo (0.01580) (0.02778) (2.06506) (0.32768) (0.04810)

[-2.01929] [-0.36493] [ 0.58665] [ 1.28424] [ 4.19300]

D083 -0.075598 -0.031626 2.648765 -1.651216 -0.107620

BoJHoYH0 (3gEo©o (0.02157) (0.03792) (2.81874) (0.44727) (0.06565)

[-3.50496] [-0.83402] [0.93970] [-3.69177] [-1.63922]

D144 -0.038598 0.006736 -0.371529 0.696766 0.010374

BoJH0YH0 (3gEo©0 (0.01571) (0.02763) (2.05355) (0.32585) (0.04783)

[-2.45629] [ 0.24384] [-0.18092] [ 2.13830] [ 0.21690]

D124 -0.041787 -0.044225 1.594891 0.092590 -0.010159

B0JH0YH0 (3gEo©0 (0.01455) (0.02557) (1.90111) (0.30166) (0.04428)

[-2.87248] [-1.72925] [ 0.83892] [ 0.30693] [-0.22943]

R-squared 0.858131 0.655225 0.703214 0.734952 0.714821

Adj. R-squared 0.730939 0.346116 0.437130 0.497323 0.459142

Sum sq. resids 0.004431 0.013695 75.67677 1.905426 0.041055

S.E. equation 0.012361 0.021731 1.615408 0.256329 0.037625

F-statistic 6.746707 2.119720 2.642824 3.092851 2.795783

Log likelihood 184.9842 153.3887 -87.89191 15.19753 122.6492

Akaike AIC -5.642293 -4.513882 4.103282 0.421517 -3.416041

Schwarz SC -4.665784 -3.5637373 5.079791 1.398026 -2.439533

Mean dependent 0.013124 0.004653 -0.082432 0.028750 0.012404

S.D. dependent 0.023830 0.026874 2.153169 0.361537 0.051161
Determinant resid covariance (dof adj.) 1.31E-11
Determinant resid covariance 4.87E-13
Log likelihood 396.5159
Akaike information criterion -9.339853
Schwarz criterion -4.457308
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@530 LogL LR FPE AlC sC HQ
0 268.1736 NA 1.67e-10 -8.327629 -7.061785* -7.836864
1 303.8110 56.00156 1.18e-10 -8.707535 -6.537515 -7.866223*
2 325.8505 30.69785 1.40e-10 -8.601802 -5.527608 -7.409943
3 351.7621 31.46413 1.53e-10 -8.634361 -4.655991 -7.091955
4 396.5159 46.35213* 9.35e-11* -9.339853 -4.457308 -7.446901
5 426.3207 25.54703 1.11e-10 -9.511455* -3.724736 -7.267956
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DLOG(REER_SA) RMPR

Ggoa. Ggoa.
989JH 960 dmbyd. DLOG(WGDPC_SA) DLOG(RCONS_SA)

DLOG(GDP_SA) 359G 000 3mao@ogols DLOG(FDI_SA) dLeogmom G gogg@0
393 39%lo 356533900 3990 dmonbemgbs dmbdomgds

DLOG(GDP_SA(-1)) -0.073407 -0.248299 -20.80074 -0.343427 0.118616 -0.120483
93 (0.08937) (0.17076) (13.4064) (1.89035) (0.07556) (0.25067)
[-0.82140] [-1.45407] [-1.55155] [-0.18167] [ 1.56974] [-0.48065]

DLOG(GDP_SA(-2)) 0.193832 -0.047525 8.980071 0.048161 0.084781 -0.218210
393 (0.09263) (0.17700) (13.8959) (1.95937) (0.07832) (0.25982)

[ 2.09252] [-0.26851] [ 0.64624] [ 0.02458] [ 1.08245] [-0.83985]

DLOG(REER_SA(-1)) -0.028805 0.479780 20.40841 -1.100977 -0.140880 0.211480

Ggosz. gBaddac0

2533 0m0 3@ Lo (0.08006) (0.15297) (12.0094) (1.69337) (0.06769) (0.22455)
[-0.35981] [ 3.13650] [ 1.69937] [-0.65017] [-2.08124] [ 0.94181]

DLOG(REER_SA(-2)) 0.035227 -0.422340 -8.598417 -0.273017 0.039633 0.462891

9o 989dHG0

2533 0m0 3@ Lo (0.08621) (0.16472) (12.9324) (1.82351) (0.07289) (0.24180)
[ 0.40863] [-2.56395] [-0.66488] [-0.14972] [ 0.54373] [ 1.91433]

RMPR(-1) 0.001043 0.000605 0.947186 -0.001592 0.000168 0.002991

Ggog. JnbyEd.

3m@odogols 256533900 (0.00108) (0.00206) (0.16198) (0.02284) (0.00091) (0.00303)
[ 0.96555] [ 0.29342] [ 5.84748] [-0.06971] [ 0.18434] [ 0.98754]

RMPR(-2) -0.000673 -0.002082 -0.279845 -0.010849 -0.000501 -0.002236

G gog. JnbyEd.

3m@odogols 256533900 (0.00106) (0.00202) (0.15861) (0.02236) (0.00089) (0.00297)
[-0.63638] [-1.03073] [-1.76441] [-0.48511] [-0.55992] [-0.75397]

DLOG(FDI_SA(-1)) -0.003092 0.001270 0.494976 -0.492487 0.015216 0.030727
390 (0.00627) (0.01197) (0.94014) (0.13256) (0.00530) (0.01758)
[-0.49338] [ 0.10608] [ 0.52649] [-3.71513] [ 2.87139] [ 1.74803]
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DLOG(FDI_SA(-2)) -0.010617 0.012573 -0.526714 -0.124951 0.007710 0.017346

390 (0.00634) (0.01211) (0.95095) (0.13409) (0.00536) (0.01778)

[-1.67493] [ 1.03799] [-0.55388] [-0.93187] [ 1.43838] [ 0.97558]

DLOG(WGDPC_SA(-1)) 0.710555 0.101405 -47.10381 6.686527 0.333310 1.294121
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DLOG(WGDPC_SA(-2)) 0.410329 0.184685 -19.92597 -2.959873 -0.066858 0.707405
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DLOG(RCONS_SA(-1)) -0.013303 0.026179 0.107947 1.220471 -0.033255 -0.432259
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[-0.29678] [ 0.30565] [ 0.01605] [ 1.28719] [-0.87740] [-3.43798]
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[-0.45456] [-0.69503] [ 0.79020] [ 0.22057] [ 0.40982] [-2.38447]

C 0.006432 0.006875 1.039225 0.020601 0.004632 0.001377

d9dogo (0.00321) (0.00614) (0.48183) (0.06794) (0.00272) (0.00901)

[ 2.00270] [ 1.12027] [ 2.15684] [ 0.30323] [ 1.70569] [ 0.15287]

D041 -0.087323 0.005667 2.151146 0.236484 -0.017562 -0.028885
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[-6.36148] [ 0.21606] [ 1.04464] [ 0.81446] [-1.51307] [-0.75021]
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Determinant resid covariance 2.22E-16

Log likelihood 523.0154
Akaike information criterion -15.09147
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E(X¢4j1Xe—1) = Bo + By (Xpyj_1|Xe—1) + Bo(Xeqj—2|Xe—1) + -+ BpXitjn

dg@hggols  dopbom  3GMabmboMgdolsmgols  g30bmdgdMosmo  3Gma®sdgoo,
obg39, LASEA039M0 30mabmbols go390gd0l bodgoggdsl odgnggosb. 53 dgdmbgggsdo
dmdsgogmo  3gMomeols  Lad@mabmbme  Fobs  3g@ompol  god@Bmddogo  Jmbszgdo
3odmoygbgds.

Logo@gm dombmgbols aobgoms@gdols S B g@bs@ oo L3gboGols
Lodo@mgganml  g3mbmdogobg  aogergbol  Igbogslbgome  dg@hggol  dogbom
30mabmbo  0bgds  godmygbgdymo.  sdolomgol, 3oMgger  @oydo,  ggd@megEo
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530 ga@9Lools  doGomswo  Jmpgano, @mIgaoi  g89dbgomes 2017 Farols dgmag
33503 ol homgmom sOLgdyen dmboi39dgdl, 9bws dggogolbme dgws®gdomn dmgany
3900m%bg, dogomoms 2014 Faool dgmmby ggoO@ol homgemom ©s dg@dbggols
obo®hgb  3gM0omEby  gobbmdEogmegds  3OMmabmbo. 2003 Fanoll  3o®ggaoo
33503 @osb 2014 Faools dgmmbyg  3350F ol homgaom dmbszgdgdol dgaslgdols

‘d9©0939%0 dmi3gdyeos 3b®oa Nel2-%bg.
Gb®oeo Nel2. ggJ@@mdgmo 53@m®ga@gbool dmogmol dgrgagdo:
©05> 93mbmdogol Imgaoo

RMPR
DLOG(WGDPC_SA) DLOG(REER_SA) ®gogn. dmbyged. DLOG(RCONS_SA)
DLOG(GDP_SA) dLegmom Ggo@. 989]B900  3mao@ogols DLOG(FDI_SA) G gogg®0
393 donbmgbs 3°G30m0 gg@lo  asbsjggmo 390 dobdomgds

DLOG(GDP_SA(-1)) -0.060965 0.116583 -0.288127 -19.24899 -0.445338 -0.105611

393 (0.09270) (0.08234) (0.16207) (14.0795) (2.02829) (0.26019)

[-0.65765] [ 1.41594] [-1.77779] [-1.36717] [-0.21956] [-0.40589]

DLOG(GDP_SA(-2)) 0.221162 0.088484 -0.068060 10.28839 -0.331290 -0.181586

393 (0.09785) (0.08691) (0.17107) (14.8615) (2.14094) (0.27465)

[ 2.26024] [ 1.01813] [-0.39784] [ 0.69229] [-0.15474] [-0.66116]

DLOG(WGDPC_SA(-1)) 0.709273 0.332981 0.123794 -46.75357 6.948137 1.321641

dLegmom Jnnbmgbs (0.18045) (0.16027) (0.31548) (27.4069) (3.94824) (0.50649)

[ 3.93061] [ 2.07758] [ 0.39239] [-1.70591] [ 1.75981] [ 2.60942]

DLOG(WGDPC_SA(-2)) 0.387784 -0.068509 0.212651 -20.91877 -2.870551 0.629467

dbmgmmom Inmbmgbs (0.18355) (0.16303) (0.32091) (27.8785) (4.01618) (0.51521)

[2.11264] [-0.42022] [ 0.66264] [-0.75035] [-0.71475] [ 1.22178]

DLOG(REER_SA(-1)) 0.044579 -0.122741 0.472142 20.95588 -1.796351 0.373386
@gog2. 989JH@0

2533 0mo 33@alo (0.09639) (0.08562) (0.16853) (14.6403) (2.10909) (0.27056)

[ 0.46247] [-1.43362] [ 2.80159] [ 1.43138] [-0.85172] [ 1.38005]

DLOG(REER_SA(-2)) 0.011747 0.048108 -0.328128 -19.37094 0.556434 0.479647
@goe2. 989JH@0

2533 0mo 33@alo (0.10101) (0.08972) (0.17660) (15.3421) (2.21018) (0.28353)

[0.11629] [0.53621] [-1.85798] [-1.26260] [0.25176] [1.69171]

RMPR(-1) 0.001086 0.000155 0.000991 0.965532 -0.006626 0.002763

Ggog. dnbyed.

3me00gol gobsgg90m0 (0.00116) (0.00103) (0.00202) (0.17562) (0.02530) (0.00325)

[ 0.93922] [0.15137] [ 0.49010] [ 5.49787] [-0.26191] [0.85136]

RMPR(-2) -0.000566 -0.000475 -0.002462 -0.327271 -0.004082 -0.001480

Ggog. dnbyed.

3me00gol gobsgg9m0 (0.00114) (0.00102) (0.00200) (0.17380) (0.02504) (0.00321)

[-0.49460] [-0.46768] [-1.23037] [-1.88302] [-0.16302] [-0.46065]

DLOG(FDI_SA(-1)) -0.002246 0.016160 0.004829 0.103797 -0.472281 0.036356

390 (0.00667) (0.00593) (0.01166) (1.01321) (0.14596) (0.01872)
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[-0.33665] [ 2.72736] [ 0.41404] [ 0.10244] [-3.23561] [ 1.94163]

DLOG(FDI_SA(-2)) -0.011121 0.008343 0.017400 -0.840793 -0.104508 0.019493

390 (0.00671) (0.00596) (0.01173) (1.01929) (0.14684) (0.01884)

[-1.65718] [ 1.39967] [ 1.48296] [-0.82488] [-0.71172] [ 1.03484]

DLOG(RCONS_SA(-1)) -0.023194 -0.038613 0.012653 1.637648 1.216174 -0.460475

Ggogy@o Inbds@gds (0.04693) (0.04169) (0.08206) (7.12849) (1.02693) (0.13174)

[-0.49417] [-0.92627] [ 0.15419] [ 0.22973] [ 1.18428] [-3.49541]

DLOG(RCONS_SA(-2)) -0.030330 0.010132 -0.059837 6.196189 0.271418 -0.309277

Ggoa@o dobdocmgds (0.04477) (0.03976) (0.07827) (6.79979) (0.97958) (0.12566)

[-0.67745] [ 0.25479] [-0.76446] [ 0.91123] [ 0.27708] [-2.46116]

C 0.006646 0.004556 0.005488 1.041201 0.017424 0.001488

d98og0 (0.00332) (0.00295) (0.00581) (0.50497) (0.07275) (0.00933)

[ 1.99904] [ 1.54278] [ 0.94419] [2.06192] [ 0.23952] [ 0.15940]

D041 -0.088912 -0.017451 0.010145 2.018650 0.243102 -0.031505

R0JBoydo 33msEo (0.01419) (0.01260) (0.02480) (2.15461) (0.31039) (0.03982)

[-6.26758] [-1.38499] [ 0.40904] [ 0.93690] [ 0.78321] [-0.79124]

D054 -0.037088 0.013085 0.036142 -0.371497 0.399861 0.051121

RoJBogco 3gEs©o (0.01520) (0.01350) (0.02658) (2.30916) (0.33266) (0.04267)

[-2.43943] [ 0.96897] [ 1.35970] [-0.16088] [ 1.20202] [ 1.19793]

D074 -0.041288 -0.006875 0.004715 -1.793883 0.369294 0.208428

R0JBogdo 33msEo (0.01502) (0.01334) (0.02625) (2.28059) (0.32854) (0.04215)

[-2.74969] [-0.51551] [0.17961] [-0.78659] [ 1.12404] [ 4.94537]

D083 -0.108007 0.003895 0.019010 -1.522684 -1.391152 -0.090542

%B0JHogco (3ges©o (0.01421) (0.01262) (0.02485) (2.15852) (0.31096) (0.03989)

[-7.59978] [ 0.30857] [ 0.76509] [-0.70543] [-4.47377] [-2.26976]

D124 -0.042921 -0.001543 -0.011575 2.200267 0.120421 -0.003898

RoJBogco GgEs©o (0.01484) (0.01318) (0.02595) (2.25393) (0.32470) (0.04165)

[-2.89225] [-0.11707] [-0.44615] [ 0.97619] [ 0.37087] [-0.09359]

R-squared 0.822346 0.518280 0.481794 0.760695 0.633061 0.696575

Adj. R-squared 0.724923 0.254111 0.197616 0.629463 0.431837 0.530181

Sum sq. resids 0.005340 0.004213 0.016324 123.1926 2.556656 0.042073

S.E. equation 0.013125 0.011658 0.022947 1.993478 0.287181 0.036840

F-statistic 8.440977 1.961927 1.695397 5.796580 3.146044 4.186291

Log likelihood 154.0168 159.8264 126.6423 -92.11524 2.823453 103.4460

Akaike AIC -5.551707 -5.788831 -4.434380 4.494500 0.619451 -3.487592

Schwarz SC -4.856752 -5.093877 -3.739426 5.189454 1.314405 -2.792638

Mean dependent 0.013062 0.009874 0.004521 0.915695 0.029871 0.014392

S.D. dependent 0.025025 0.013498 0.025618 3.274884 0.380995 0.053747
Determinant resid covariance (dof adj.) 3.22E-15
Determinant resid covariance 2.06E-16
Log likelihood 467.7064
Akaike information criterion -14.68189
Schwarz criterion -10.51217

frgo@e: sgdmdolgaamo dgopobgds
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3098030963 gd0l  gbGoando  dmigdymo  DgRslgdgdol  godmygbgdom
aobgobogrmm  ©0bsdogy@-©gE gHdobolR e, ©0bsdogg@-bEMJslG Y@, LEsEgyo-
LAmdobdgoo o Logodgm dmmbmgbols ©s 3o@psdodo gibmygdo 0bggb@doiogdols
SR g@bos@ogmo bzgbs@gbols Lodyasos.

I ©0bsdogy®d-©g@g@dobol@yao Lodyasios (Dynamic-Deterministic Simulation)

OMamO3 9339 >00b0dbs  ©obsdogy@o 3Omabmbo 0ygbgdls [obs 3g@omeols
30mabmbl dmIwggbm 3gMomols LodMMYbMbmE, doFMd o6 oMol aobsggo®o, @mI
o303  Nedd-bg  dowgdygao  Lad®mybmbm  dohggbgdargdol  s3gbs  @gogy@
dohggbgdem gdmsb 0bOgds WAMMS Aobdogammdsdo. sbggg, Mowysb Lodymsios s@ols
9B gmdobolGygeo, 0yo ¢dg90L Jmdsgom 3gMomegddo Ggeregdl dmm@ol 0gogy

©05dM 30 oY gdsbs.
> bobodbogos, MM Lodsbolm Lodyesios ohggbgdl Lods@mggeoml dd3-b wo

Jbmgaom Jnnbmgbols (33@s©gdoll guOm  dowoa  3b0dgbgermdgdl  Lad®mybmbm
39Mm0mbg godg gl Ggomydse oym, o3 2015-2016 Fangdol Logo@gm dmmbmgbols
db0dgbgermgob o3gdol Ygogdodwgds. @gomydo  9039]BYdo  aoEgEomo  3gaLol
30mabmbo  goJ@mddog  ohggbgdegdl  hodm@hgds s 93ogdodwgds  oliggy
3oJBmddog  dohggbgdgmmsb  Ygo®gdom  @sdog  dmbgRodygmo  dmemo@ogol
bod@mabmbem gobsjggmb.

‘dgbodsdolo@, ggd omgomolifobgdl go@ol goyxrslydgdoms s 0bgasioy®o
Jogmeobgdols  bOol  Igogase  Lad@mmabmbem  3g@omedo  sOLgdyen  I3oi36
dobgBodygen  3mgo@ogol. o3 dggbgds @go@y@o  dmbdodgboll s  30®s30M0
93bogeo  0b39bG0E0gd0L  geregdols  Lodobolim  Ligbos®om  gobbm®ogm gdyye
30mabmbBL 0go 39H-bogangdo@ sbarmlss god@mddog dshggbgdagdmsb (ob. y@sgozo
No54).
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3M58030 Ne54. 006530490-09Bg03060LE gm0 Lodyms30d

GDPGEL_SA WGDPC SA
7,500 1.20
7,000 1.15 |
6,500 1.10
6,000 1.05
5,500 1.00
5000 v 095+ 1
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
—— Actual —— GDPGEL_SA (Baseline) | Actual WGDPC_SA Baseline) |
REER_SA RMPR
116 8
6 -
112 -
4 |
108 - 5
104 04
2
100 1
-4 |
9% 4+————r——r T e o e o B A B e e
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
—— Actual —— REER_SA (Baseline) ‘ —— Actual —— RMPR (Baseline) ‘
FDI_SA RCONS_SA
700,000 6,400
600,000 |
6,000 -
500,000 |
400,000 -| 5,600 |
300,000 -|
5,200 |
200,000 |
100,000 4 4800 4N~
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
\—Actual — FDI_SA(Basline) \ — Actual —— RCONS_SA (Baseline) \

fys@em: sgde@mobyaao dgeps byds
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2. ©0bsdogy@-LEmsb@y®o Lodyesizos (Dynamic-Stochastic Simulation)

©0653039@-LEmJsbEg®o  Lodygamsigos  bodygomgdsl  agodenggl,  bomdol
Lobmg®gdols  aobbogngom, 3Mmabmbl  ©ogsdesdmm  as9®3393emdols  goJ@m@o.
Jomgdyao dggagdo ohggbgdl, @md hggbl dJog@ asbbm@0gegdygeo 3GMmabmbo oG
begds bpmdol 0b@gdgomgdl, do3 dnwgmol Loodgommdsby dJogmomgdl.
3®55030 Ne55. ©0653039@-LFmdsldy@o Lodyesos

GDPGEL_SA WGDPC_SA
9,000 1.4

1.3
8,000

7,000 -

6,000 -

5,000 0.9
) ——1r——T— 77— ——— 77—
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual ——- GDPGEL_SA (Basline Mean) ] —— Actual ——- WGDPC_SA (Baseline Mean) l
REER_SA RMPR
120 12

110 4

100

90 -
80 L i o B e B e e
2010 | 2011 2012 2013 2014 2015 2016 = 2017 2010 2011 2012 2013 2014 2015 2016 2017
—— Actual ——- REER_SA (Baseline Mean) | —— Actual ——- RMPR (Baseline Mean) |
FDI_SA RCONS_SA
1,400,000 2 500
1,200,000 |
7,000
1,000,000 |
6,500
800,000
6,000
600,000 4
400,000 | 5,500 -
200,000 5,000
O T T 4500\
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
l Actual ——- FDI_SA (Baseline Mean) | — Actual ——- RCONS_SA (Baseline Mean) |

frgo@e: sgdmdolgaamo dgopobgds
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3. LESA0ZYO-LEAMJo LG YO0 Lodyarsizos (Static-Stochastic Simulation)

0§09y 3539990000  ©0bsdog®  3OMAbmbL, GmIgeoi  guYdbgdmwes  Fobs
390000l ba3@mabmbgd dmbo3gdgdl. s@OLYdMAL senBg@bos@oyeo 3Omabmbodmgdols
dgmmEgdois.  gobgobogmon  LEs@ogy®  Lodygmsiosby ©ogydbgdygemo  3Gmybmbo,
amdganoi  Lad®mgbmbme  0ggbgdl  gogo®gdymo  3genegbol  goBmddog
db0dgbganmdgdl.  dowgdyeo  Igogagool  mobsbdsw,  LESG0ZO-bEMJS LG G0
Lodygansigos 93909L dggal odanggs (oboangm a@sgogo Ne56). 5dol ssligy®gol
Jgodgbom  d30Mg bpmdol  0b@g@gomgdo s  3OMybmbodgdymo  dJmbszgdgdols
dgomgbomo Losbarmgg Rod@mddog dohggbgdan gdmsb. goygdxmdglgdymo dggygdo
EMmA037005, @sEash gl dgmmwo [odImowygbl ghmo 3g@omwom Fob 3GMabmbl
>  ymggeo dmdpggbem  dohggbgdeols  Lod®mabmbme  0ygbgdl  Fobs  3gomeols
BoJBmdMog dmboi9dL.

3®5g0g40 Ne56. LEsE0g9®-LEmIsbEg®o Lodnmsios

GDPGEL_SA WGDPC SA
7,500 1.20
7,000 - 1.15
6,500 | 1.10
6,000 | 1.05
5,500 1.00
500 4+—+ 4+ 7 +—+—7—+———7r—"—""7T"—"—7 T o5 4 1
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual Actual
——— GDPGEL_SA (Scenario 1 Mean) ——— WGDPC_SA (Scenario 1 Mean)
—-— GDPGEL_SA (Baseline Mean) —-— WGDPC_SA (Baseline Mean)
REER_SA RMPR
125 10.0
120
115
110 4
105 4
100
- — 50 \bm - —————————————
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual Actual )
——— REER_SA (Scenario 1 Mean) ——— RMPR (Scenario 1 Mean)
—-— REER_SA (Baseline Mean) —-— RMPR (Baseline Mean)
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FDI_SA RCONS_SA
800,000 - 6,800

700,000
6,400

600,000

500,000 6,000

400,000 | 5,600

300,000

5,200
200,000

100,000 4,800

e LA B e e e e e B L s e o e e e e — T T T T T T T T T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017

Actual Actual
——— FDI_SA (Scenario 1 Mean) ——— RCONS_SA (Scenario 1 Mean)
——— FDI_SA (Baseline Mean) —-— RCONS_SA (Baseline Mean)

frgs@m: sgdem@obyaeo dgeps bgds

4. ©0bsdo3y®M-©9@9@dobolEyano Lodygansoo, S A g@bos@ogeo b3gbo®o

(Dynamic-Deterministic Simulation).

aobgobogrmm  san@g@boGoygmo  Lgbo®o, ogydgom 2015 (erols 3odggero
33500l dgdegy Abmgmom Jmmbmgbs ysbgomsts bGoer Nel3-do dmzgdyeo

3oblbgoggdyano Lzgbos®oom.
3bOomo Nel3. dbegmom dJonbemgbol bEEol sSeGg@bsgoymo Lggbs@o

39M0©0 | Bo5JBHMIM0g0 | Sen@g@bs@ oo
RIOICN L3965M0
2015Q1 1% 3%
2015Q2 2% 3%
2015Q3 2% 3%
2015Q4 2% 3%
2016Q1 1% 3%
2016Q2 1% 3%
2016Q3 1% 3%
2016Q4 2% 5%
2017Q1 3% 5%
2017Q2 4% 6%

SR g@bs@ogmo  Lgbo®oll  300md9dTo,  Logodgm  dmmbmgbol  bO@Ol
3gomoggom,  Lado@mggeoml  393- bOwol 93303 0ds@gdl,  goJBmd®ogl
hodm®bgds s LEsbogg@os dJmbgBodymo  Joamo@Gogol aobsgggmo, Goi3 dggbgds
Ago@a®0  989JO 900 goggeomo 3alol, @goma@o dmbds®gdolbs s 3oMEs30M0
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93bogao 0bgglBoEogdol dshggbgdagdl, olobo dbodgbgamgseb bOSL yobowosb

o BoJBmd@03
30mabmbols Igmmeol godmygbgdol dgwgyoo.

9BO3M0M0g5© @ gd0sb dohggbgoamgdl, ®o@3  wobsdogydo

3053040 Ne57. ©0653039@-09@9®30b0LGgmo Lodygas3oo,
Jegmmomn Innbemgbol bHEOl Se@g@bsdogmo L3gbs®o

GDPGEL_SA WGDPC_SA
8,000 1.25
7,500 1.20 4
7,000 4 1.15 4
6,500 1.10 4
6,000 1.05
5,500 1.00
5000 | 0.95 b
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual Actual
— GDPGEL_SA (Scenario 2) — WGDPC_SA (Scenario 2)
—— GDPGEL_SA (Baseline) —— WGDPC_SA (Baseline)
RMPR REER_SA
8 128
6 124 |
120 4
4 |
116 4
2
112
0
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24 104 |
-4 | 100
-6 ; ; ; ; ; ; ; 96 Lo
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual Actual
—— RMPR (Scenario 2) —— REER_SA(Scenario 2)
—— RMPR (Baseline) —— REER_SA (Baseline)
FDI_SA RCONS_SA
1,200,000 7,500
1,000,000 4 7,000 -
800,000 6,500 4
600,000 4 6,000
400,000 - 5,500 -
200,000 4 5,000
0 - - - - ; ; ; 4500 b
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Actual Actual

——— FDI_SA (Scenario 2)
—— FDI_SA (Baseline)

frgo@e: sgdmdolgaamo dgopobgds

——— RCONS_SA (Scenario 2)
—— RCONS_SA (Baseline)
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Jggdmo  dmEgdgee  gbGodo  ggo@B@gdols  dobgogoom  bohggbgdos
S Bg®bo@ogeo  Lgbo®gbol  30Mmdgdbdo @S  gdo@mgds  Lodo@mggenml  393-1
YOOl  Fga3l. serBg@bo@dogmo  LEgbs@ols  30®mdgddo  Lsds®mggemml  dognosbo
‘Jows 3OmEYJBdol bodgogem Fmogdo bOws sOLgdym gsd@mddog dmbsgdgdmsb
2015 §geols 0.7%, 2016 (geols 4.6%, bmenm 2017 (genl 7.3%-1 dgompgbl.

gbMogoo Nel4. 393-b 33mo@gds Logo®gm dmnbemgbol bOol Sa@g@bsgogmo
139650l 300®dgdTo

GDP_SA

GDP_SA

GDP_SA

2015 2015
RoJBmdM0g0 6,503.4 6,526.1 6,612.8 6,660.7 6,575.8
Lgboto 2 6,465.8 6,597.3 6,658.5 6,755.2 6,619.2
badobolbm L. 6,503.4 6,526.1 6,612.8 6,660.7 6,575.8

2016 2016
RoJBmdM0g0 6,699.4 6,725.0 6,757.5 6,844.3 6,756.6
Lgboto 2 6,845.2 7,008.6 7,158.1 7,269.1 7,070.3
badobolbm L. 6,789.3 6,864.0 6,959.5 7,066.6 6,919.9

2017 2017
RoJBmdM0g0 7,035.8 7,049.3 - - 7,042.6
Lgboto 2 7,523.1 7,596.3 -- -- 7,559.7
Lodosbolbm Ugs. 7,202.4 7,350.8 - - 7,276.6

fegodm: sgdodobygaro dggobyds

Sdxgoe  aobgobormm  do@sdodo  gabmyg®o  0bgglBoEogdol  bewoOl
S B g@bo@ogeo L39b0Mo0, ©0539dgom 2015 Vool LoJo@mggenmdo
obbm®0gmgdygmo  Jodsdo®o  yabmydo  0bgglBoEogdo  Ladysgme  15%-0m
ao0bo@s, 2016 (el s@bodbymo bOws 20%-I, bmeom 2017 Fanols 306390 m@o
33500l Lodygommm  bOws  25%-1  Jgoepgbos.  ©0653039@-0gBg@doboli@yemo
Lodygansigos s g@bo@oygmo  bgbodol  300mdgddo  Loodmggerml  g3mbmdogols
db0dgbgarmgob bl 5@ ohggbgol, @oi3 0b3gLE0E0gd0L  g3mbmdogyd  bOEsbY
93db0dgbgerm gogangbsls 9ligsdl bobl.
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23M38030 Ne58. ©065803790-098903060LG Yo Lodges30s, oGEs30d0 3bog®o
06393030930l bAPOL SerFg@bs@ogmmo L3gbsdo

FDI_SA GDP_SA
1,600,000 8,000
7,500 -
1,200,000 4
7,000 -
800,000 - 6,500 -
6,000 -
400,000 -
5,500 -
o+ 5,000 -5
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
—— Actual —— Actual
——— FDI_SA(Scenario 2) —— GDP_SA (Scenario 2)
—— FDI_SA (Baseline) —— GDP_SA(Baseline)
RCONS_SA REER_SA
7,600 130
7,200 4 125
6,800 120
6,400 - 115
6,000 | 110 4
5,600 | 105
5,200 4 100
4’800"‘\"‘\“‘\“‘\H‘\“‘\“‘\H‘ 95"‘\"‘\“‘\H‘\H‘\H‘\H‘\H‘
2010 2011 2012 2013 2014 2015 2016 2017 2010 2011 2012 2013 2014 2015 2016 2017
Actual Actual
—— RCONS_SA (Scenario 2) —— REER_SA (Scenatrio 2)
—— RCONS_SA (Baseline) —— REER_SA (Baseline)
RMPR
8
6
4
2
0
2 |
-4 |
o e e e e e
2010 2011 2012 2013 2014 2015 2016 2017
Actual
—— RMPR (Scenario 2)

—— RMPR (Baseline)

fys@em: sgdem@mobyaao dgeps byds
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3RmIomgdol  gmAgJ3ool Imwgmo. Goasb  bgdmo  IniEgdyge  Jmwgendo
aobbogogeno  (33@0©gd0  3MobBga®odgdbymgdo  s@0sb,  @sloil  soliGydgol
0mdsbligbols  gmob@ga@siool FglRo (obogmgm @bGogno NelS), bgdmm demsgdygeo

sbogrobo  Iglodengdgaros  emdomgdols  gm@gdaool  Jmpganol  godmygbgdoms(s
39390©9b.  3geogbol  3Mob@ga®Momgoymmmds  doagobodbgdls  dom Dol
30dgagoosbo  3o3doMgdoll  s@OLYIMISsDY,  @mdgool  dgiolgds  mdogngdols
3009J30ol dmpgmmomn s@ol dgbsden gdgeno.

3b®ogo NelS. 0m3sbbgbols 3mobGga®dsiool @gb@ol gwgagdo

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.*™
None * 0.532140 87.28302 69.81889 0.0011
At most 1 0.328271 47.02493 47.85613 0.0597
At most 2 0.312574 25.93621 29.79707 0.1306
At most 3 0.105611 6.071739 15.49471 0.6870
At most 4 0.002942 0.156176 3.841466 0.6927

Fgome: sgdmmobygeo dggolgds

©0d>  §3mbmdogol doGomswo dmwgeols oy gd0dyg, Lako®ms yobbm@dzogmegl
©s3b3sGg  93mbmIgH@0ggmo  sbamobo. 30Gggm Goado FomImaowagbn  9IGoMgl
335005 ms  dgmmEom  Asbbm®ogagdga  sbo@obl, @ol dgdpgasi  dmwgendo
do@gogee  gROdomgdsl  yodmgoggbgom  gbegrgmoe  gredogmgsol  jndydGool
deogenologols.

bgdom  dogdgmo  ©sdmygoegdgaro  gERergool padmygbydom  dgpgodaros
535200  mdogrgdol 3mAgjaool dmwgero, @mdmol dggygdo FTomdmwygboaos
139900 dmE99nm EbGom Nel6-Fo.
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gb®ogo Nel6. d93-U gxnslgdol 3mdomgdol gm@dgdiool dmpgmol Igwogagdo

(33805000 3M9803096B0  bR. aosb®s  t-LEsBOLF0GS  SEdsnmdS
D(RMPR(-4))-D(RMPR(-8))
Ggogg®o Inbgd. 3meo@ogol gobsgggmo -0.001342 0.000598 -2.246190 0.0306
DLOG(REER_SA(-1))-DLOG(REER_SA(-5))
Ggo@y®o 989JHUH0 yoEgmomo ggabo -0.078508 0.051707 -1.518311 0.1372
DLOG(WGDPC_SA(-1))-DLOG(WGDPC_SA(-5))
dbmgeom Jnombemgbs 0.485081 0.118898 4.079794 0.0002
DLOG(FDI_SA(-3))-DLOG(FDI_SA(-7))
390 0.012658 0.003915 3.233715 0.0025
RESIDO02(-4)
3emdoggds -0.855584 0.160617 -5.326865 0.0000
Structural051
RoJBoydo 3gmsEo 0.064970 0.013489 4.816450 0.0000
Crisis083
%Q0JHogo (3ges©o -0.105859 0.014307 -7.398968 0.0000
Crisis093
RoJBoydo 3gmsEo 0.074183 0.014149 5.242870 0.0000
Structural124
%Q0JHogo (3ges©o -0.032556 0.013663 -2.382761 0.0223
Structural134
R0JBoydo 3gmsEo 0.054749 0.013557 4.038296 0.0003
Crisis152
%0JHoYo (3gers©o -0.026453 0.014431 -1.833104 0.0746
R-squared 0.868711 Mean dependent var -0.000909
Adjusted R-squared 0.834162 S.D. dependent var 0.032786
S.E. of regression 0.013352  Akaike info criterion -5.599628
Sum squared resid 0.006774 Schwarz criterion -5.174934
Log likelihood 148.1909 Hannan-Quinn criter. -5.438500
Durbin-Watson stat 2.282421

fys@em: sgdem@mobyaao dgeps bgds

bowos3, RESIDOLS(-4) (33e0owo Fo@dmowagbl Jggdmo dmgdygee gbdoen Nel7-

‘do 9993009L  3go@s@ms  dgmmeon  gobbm@dz0gegdbgao  sbogrobosb  dowgdoen

Mo gdsbs.
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3b®ogo Nel7. 393-U Fggnslgdol 4d3Eodgl JgoEds@ms Impgmol Fgwgagdo

(330500 3039903096@0 L. goob®s t-UAsBobA0gs  SEdsmmds
C
d98og0 0.013642 0.002398 5.690032 0.0000

DLOG(REER_SA(-1))
Ggogg@o 989dH 00

3533000 3G Lo -0.165916 0.074202 -2.236014 0.0302
D(RMPR(-4))
Ggogg®o Inbyd.
30g0@030L 356533900 -0.001976 0.000954 -2.070807 0.0440
DLOG(WGDPC_SA(-1))
beogemom dmnbmgbs 0.448604 0.153198 2.928272 0.0053
DLOG(FDI_SA(-3)) 0.021871 0.006277 3.484093 0.0011
Crisis083
RoJBoydo 33msEo -0.098394 0.013585 -7.242975 0.0000
Structural041
RoJBogco 3gEs©o -0.082364 0.013627 -6.044315 0.0000
Crisis093
R0JBoydo 3gmsEo -0.034823 0.014797 -2.353298 0.0229
Structural124
RoJBogco 3gEs©o -0.029363 0.013850 -2.120104 0.0394
Crisis152
R0JBogdo 33msEo -0.039849 0.015827 -2.517794 0.0154
R-squared 0.740742 Mean dependent var 0.013124
Adjusted R-squared 0.690018 S.D. dependent var 0.023830
S.E. of regression 0.013268 Akaike info criterion -5.646514
Sum squared resid 0.008098 Schwarz criterion -5.284844
Log likelihood 168.1024 Hannan-Quinn criter. -5.506295
F-statistic 14.60327 Durbin-Watson stat 2.623145
Prob(F-statistic) 0.000000

Fgoder: sgBmdobymmmo d9eolgds

93Mbm3gAMoggmo  sbogrobols  gogygdby  oydwbmdom, JoMggae  @opdo,
9bs 50060dbML, HMI g3mbmdogy® bOWsDY ImJdgwo Bybosdgb@ o GoJBm@mgdols
(Ggomgdo  Jmbghodgao  30@o@ogol  gobogggmo  @s  @geaygdo  989H G0
353300000  39aLo) ao3mbGHmmengdol  gdegy, ©odo@Ggoom dmwgedo  Bobsblyg®o
@0dg@oobo00l  3gmogdols  ho@mgs,  @mam@gdozes  Logodgm  dmmbmgbs,
Log@msdm@ole gobsbly®o g@oboligdo s 3oGEsdoMo yibmy®o 0bggbGoiEogdo 56

(330l 93996053 gb@ @0 (330 ogools db0dgbgamgbgosls S 3obobly®o
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@0dg@ooboizools sdbobggaro Lodogg @Ggerowo ohggbgdl 360dgbgermgeb aogagbsls
LoJo@mgganml g30bmdogy@o bOwols dohggbgdgenby.

390dmE, emdogmgdols jJmegdEool dmwgmols msbobdo Logomgm dmmbmgbols
o e g3o00060  9989JH0  930bmdogyd bOwWsbg +049-L Tomdmowygbl, dgos@gdom
o g@doan gdyanos  Jo@Esdo®o  Yabmy@o  0bgglEoEogbol  aogagbs  g3mbmdogyco
bOwols dohggbgdgerby wo +0.013-1 dgoagbl, @oi3 0dom sSoblibgds, Gm3 dmwgero
390 bmdogl 30G@s30®o Yaboydo o0bggb@oiogool aowswobydol gx39]@ 9oL bbgs
LgdBmegoby. yodws sdobs, domgdbymo dgogagdo Eboswymal, Gmd bsjo@mggerml
9406mdogs  Ia@dmdoodgo 9520090l Log@msdm@obm gobsblyg®  j@obolgdby wo
J3ggobodo  ImIbped  LEAOYIH PO Y  (33omgdgdbg. 2008 s 2015 Fangdols
300bolgdols 3ganegdl ofgl 360dgbgenmgsbo godygmgomo gogangbs LoJo®mggamls
930bmdogoby dglbodsdobo -0.11 s -0.04, boeem 2005, 2012 ©s 2013 Fengdol
bo@adoataee  Gaomgogel  go ofgh  bodghyermgabo  ogergbe  ggmbmdogyd
bOsbg gbsdedolsw +0.06, -0.03 s +0.05 geosbiGoy@mdoom.

2Mdgengo0560 geosbBoy@mdgdols dobowgdo aobgobm®d309mm
F9beyogmo 3emdoggdols 3m@gdiool Inwgmols dmpogozo®gds. ©sgydgemn Y X,
30039e00 bas®olbol s@sl@oEombognydo 3Gm3glgdos, 359ob 3oMggeo Lbgosmdgdols
aobbm®ogegdom dgagodeos dogowmm 1(0) 3dmigbo. ds®@ogo FOgogzo Ggadgbools

d9gao0 ogoa0bmm Jmga ggeosbo gogdodo.
AYt = 60 + 61AXt + ut (1)

dog®od my Y o X 5@05b  3mob@ga®odgdyemo 30m3glgdo, 35Tob dom
‘0ol sOLgdmdl gMdgengoosbo ©sdm o dye gds.

YE = a + B, XE )

aoM©s sdols Yy dgodangds odmjgoegdagmo ogml o@s do®@Mm Xi-bg o@sdgw
obggg Xi—1-bg o Yi_1-bg. sdogo@mygao oy Y o X o@sb@oombsgryg@o
30m3glgdos  35Tob  dmhggbgdom  (spurious) sIMIogdbyergdslmsb  dgodangds
03d0brgb bagdy.
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Y =C+6: Xy +6,X¢1 +uYe g +v; 3)
d9-3 Gowmds dgdpgybsodem dgodargds gowsgfg@mon:
Vi =Y 1 =C+6 X + 66Xy — (A — W)Yy + v
AY, =C+ 86X — 6, X1+ 6. X1 +60,Xe 1 — (A — )Yy + v,

= C + 61AXt - )\(Yt—l —-—a— BXt—l) + Ut- (4)

boosi3: A=1—u; f=

ai:iz. dopgdym Ao@mdsdo AY, s AX, [o®dmowygbgb

bEogombogry@ 3@mi3glgdl 1(0), bogm Yoy —a — X 1Fg3600 3o o@ol ©slsfyolido,
d9-2  Ao@mbdon  asbbogrymo Y .-ls o Xi-bL do@ol  a@dgangsmosbo
©59m3oEgdamgdols  dohggbgdgmo (YE = a + B1XE) ©o oJgoob  a0dmdwpobody  1(0)
30migbo.

@53 dggbgds  Bowgdygeo g4 Fowmdol  g3mbmdogy®  dobsodl:  g@mo
boFogro AY, = C + §;AX; sbobogl 3ogdo@ols dmganggowosh ©obsdogol, boam dgmayg
bofogeno MYy —a—BXi-1) 2Mdgen 3500560 ©0bsdogols dohggbgdgaos.
dgbodsdolbo, Jggdmo  JmEgdgeo  Go@mds godmbobogl, Gmym®E a®Mdgangsosb

obggg 9m3er 9350056 odmM3ogdyegdsl. A 3mgx303096@0 5@0l [mbolfm@mdowsb
aoab®ol ds3mMgdBodgdgeo 309R303096R0. dgbodsdobsw oy AY; s@ol wswgdomo
(99904mR80m0), by  sdmgoegdymo  3g@oo  aowob@omos  Fmbolfm@yao
Joaymds®gmbosb,  d5dob A Lobomom  bogds  aoob@ols  [mbslfmdmdsby
©6MYbgos.

AYt =C + 61AXt - }\(Yt—l - a— ﬁXt—l) + Ut

\ l
Y = 5009J506g00L bobomy

dm gen 93500060 ©0bsdogo

\ J
/

303500560 06530 3o
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b9dmo@bodbyamosb  2sdmIobodg  Loob@gdglbms  dggolpgl  Logodgm
dJombmgbol, Ggomy®o  989]@ g0  aoEgmomo  3y@lol, 3o@Esdodo  yYibomyco
0639bB030go0L,  LogOmsdm@olem  gMobolgdols ©s  Jggybol  dogbom  Bodpobody
LEAOYJB PO g0 3geoggdgdols BoJ@oydo Ggersgdol Lasds@mggemml g30b6mdo 396
bOPsbY aMdgangswosbo yogagbgdo.

d@dgengoosbo  93mbmdgd@ogygmo  dJmpgaol  dgboggeligdbans  393-b
dgxobgdols  mdoggdol  gm@gdaool  bgdmmdmEgdge  dmpgendo,  ©sIsFgoom,
Fo®dmgowyobmmn  Ggogyg@o  dmbg@odygamo  dmeo@ogol  aobsgggmol,  Lops@gm
dJombmgbol, @goey®o 989G YO0 ao3Egomo gyalol s Jo@Esdo®o Ebomy@o
0639bB0E0go0ll  @ogodgdymo  geosgdo. 393l dggnolgdol  Gmdoggdols
3009J300l a®dgangswosbo dmwgeols dgogagdo Fo@mdmwy gbogros Jggdmo e gdeyan
gb®ogbg Nel8-by.

gboogo Nel8. 393-b Yggslgdol 3@moggdols gmdgdiool
3Mdgegsosbo dmpgmols Fgrogagdo

(3380500 3M9803096G0  LE. gowob@s  t-LEASHOLHGS SadsmMds

D(RMPR(-4))-D(RMPR(-8))

Ggogg®o InbyBodgmo dnamoBogzol gobsizggmo 0.000561 0.001189 0.472005 0.6396
DLOG(REER_SA(-1))-DLOG(REER_SA(-5))
Ggo@ @0 999JHWH0 yoEgmomo ggcdlo -0.027098 0.082850 -0.327079 0.7454
DLOG(WGDPC_SA(-1))-DLOG(WGDPC_SA(-5))
bago@mgm dmmbmgbs 0.733307 0.152635 4.804319 0.0000

DLOG(FDI_SA(-3))-DLOG(FDI_SA(-7))
300s3000 Yabmygdo 0bggbBoiogdo 0.011677 0.005922 1.971645 0.0558
RESID02(-4)
993009L 3goMs@ms Jgmmwols
M9309Lools Emdogmgds -0.123931 0.195852 -0.632780 0.5306
DLOG(GDP_SA(-4))
93 -0.744092 0.105852 -7.029519 0.0000
D(RMPR(-8))
Ggoy@o dmbgBodygmo 3mao@dogol gobogggmo 0.003215 0.001952 1.647068 0.1076
DLOG(REER_SA(-5))
Ago@o 989JAM0 aoEgmomo 3g@alo 0.034228 0.137711 0.248546 0.8050
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DLOG(WGDPC_SA(-5))

Logo@gm dmmbmgbs 0.990449 0.194298 5.097579 0.0000
DLOG(FDI_SA(-7))

300©s3000 Yibmygdo 0bggbBoogdo 0.005407 0.008609 0.628011 0.5337

D083
RodBogcdo 33msEo -0.096410 0.015254 -6.320381 0.0000

D074
%B0JHogco 3ges©o -0.032624 0.014916 -2.187103 0.0348

D124
%B0JHogco 3ges©o -0.030225 0.014758 -2.047973 0.0473
R-squared 0.851613 Mean dependent var -0.000367
Adjusted R-squared 0.805955 S.D. dependent var 0.031974
S.E. of regression 0.014085 Akaike info criterion -5.475137
Sum squared resid 0.007737 Schwarz criterion -4.987326
Log likelihood 155.3535 Hannan-Quinn criter. -5.288121

Durbin-Watson stat 2.396930

fys@em: sgdeo@obyaao dgeps bgds
aobgobm®iogemm  dmwgeols  Iggagdol  dmEoxgogsos  a®dgangswosbo
aogengbols  dgboggoligdanse.  @Gmdogrgdol  3m@gdiooll  a@dgangsosbo  dmgaols
dgg8oLgdye asbGmangdsls Fomdmweagbl:
DLOG(GDPsp) — DLOG(GDPsp(—4)) = 0.000561 (D(RMPR(—4)) — D(RMPR(—B))) —0.027098
(PLOG(REERs(-1)) — DLOG(REERs(-s5)) ) + 0.733307 *

(DLOG(WGDPCSA(_I)) - DLOG(WGDPCSA(_S))) +0.011677 * (DLOG(FDI_SA(-3)) —

DLOG(FDI_SA(—7))) -0.123931*(RESID02(-4)) -0.744092*( DLOG(GDP_SA(-4)))+ 0.003215%
D(RMPR(-8)))+ 0.034228*( DLOG(REER_SA(-5)))+ 0.990449*( DLOG(WGDPC_SA(-5)))+ 0.005407%(
DLOG(FDL_SA(-7))) -0.096410*( D083) -0.032624*( D074) -0.030225*( D124)

AmIeols Jmogo 53000 dogowgdm:

AGDP = §;ARMPR + 8,AREER + 6;AWGDPC + 8,A FDI + 855ARESID
+ 6,RMPR(—4)+6,REER(—4) + 8sWGDPC(—4) + 8,FDI(—4)

+6,,D083 + 5,,D074 + 8,,D124 + v,

161



3Mdgengoosb 3g@omedo, Fmbslfm@mdols §g@@E o do:
DLOG(GDPsy) — DLOG(GDPgp(_4y) = 0
D(RMPR(—4)) — D(RMPR(—8)) =0
DLOG(REERsa(-1)) — DLOG(REERsp(_5)) = 0
DLOG(WGDPCsp(—1)) — DLOG(WGDPCgp(_s)) = O
DLOG(FDIsp(3)) — DLOG(FDIsz(—7)) = 0

‘dglododoloe dogomgm:

0=0—0+0 + 0 -0.123931*(RESID02(-4)) -0.744092*( DLOG(GDP_SA(-4)))+ 0.003215*( D(RMPR(-
8)))+ 0.034228*( DLOG(REER_SA(-5)))+ 0.990449*( DLOG(WGDPC_SA(-5)))+ 0.005407%(
DLOG(FDI_SA(-7))) -0.096410%( D083) -0.032624*( D074) -0.030225*( D124)

5906 2odmdobomy:

0.744092*(DLOG(GDP_SA(-4)))=-0.123931*(RESID02(-4))-0.744092*(DLOG(GDP_SA(-
4)))+0.003215*(D(RMPR(-8)))+ 0.034228*( DLOG(REER_SA(-5)))+0.990449%( DLOG(WGDPC_SA(-
5)))+ 0.005407*( DLOG(FDL_SA(-7)))-0.096410%( D083) -0.032624*( D074)-0.030225*( D124)

‘dglododolo@ dogomgm 3gero©gdol g@dgagsosbo gansliG®oy@mdgdo:

DLOG(GDP_SA(-4))=

— 22 (RESID02(-4))+ - = 2*(D(RMPR(-8)))+ o -*( DLOG(REER_SA(-5)))+ s (

0.744092 0.744092 0.744092

DLOG(WGDPC_SA(-5)))+ 222227 DLOG(FDI_SA(-7)))- 22041%( pypg3) -2232024% yy74)-

0.744092 0.744092 0.744092
0.030225

2.030225%+( D124)

0.744092
Lodmenmem  gob@mengdsdo  dmigdygmos  g3mbmdogyn®  bewsby  dmdgoo
(33 ogools aMdgangsosbo gersliBoyg@mdgodo:

DLOG(GDP_SA(-4))=
—0.167 *(RESID02(-4))+ 0.004*(D(RMPR(-8)))+ 0.046*( DLOG(REER_SA(-5)))+ 1.331%(
DLOG(WGDPC_SA(-5)))+ 0.007*( DLOG(FDI_SA(-7)))- 0.130*( D083) -0.044*( D074)- 0.041*( D124)
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d93- Igxobgool @Gmdogngdols  gm@gdaool  ag@dgangsosbo  dmwgarols
390390b> ©> Lodmmmm aobGmagdodo dnggdgm j0gB0309bHgdby ©oyOEEMs0m
dg3g0demos  gmdgom,  @md  LoJo@mggenml  g3mbmdogyn®  bowsby  dmdgoo
aobbognygano (33050 go0©5b 30dgE0goosh 39M0m‘do dbodgbgermgabos
LoJo@mgganml  dognosbo  dops  3OmEyddol  mmbo  3g@omeol  oyo®gdyao,
Logo@gem dmmbmgbols bymo 3g@ompols gogo®gdyemo s Ggoyg®o dmbgdodyemo
3ogodogol  gobogggmol @gs 3gMompols @ospo®gdygemo  (33anegdo.  930bmdogy@
YOS Ggomy@o  989JA YO0 yoagmomo  3yelol s Jo®sdo®o  Yiboydo
0639LB0G0go0lL AMdgengo©osbo gogmgbs ¥dbodgbgmme.

Lomd@oem  bsdamdol  dglogoa  bofoendo  s@obodbs, @md  bsdO™Iols
dmogo®o dobsbos LoJo@mggerml g3mbmdogy®d bOsbg Logs®gm dmmbmgbolis s
300©s3000  gabmyg@o  0bgglBoEogdol  aogargbol  dgeligds. ggd@mea o
530 ga09Lools Jmegamomn Jowgdygmds dgogygdds agobggbs, ®m3 Lojodmggerml
dogrosbo  Jows  3OmEYJBo 30039039 33o0FoEsb  3obybmol  Jbmgaom
Jombmgbol 3mbodoy®d dogl s goboawol 360dgbgermgeb  bAELL.  wowgdomo
9989J60 ©OMms 25bdogamdsTo 03agdl, dog@sd @hgds byabg dgHo. mdogrgdols
3009]300l Jmpgano sEslRY®gdl Jomgdyga dgogal o 330hg9690L, O™ Logs@gm
Jomnbmgbol 1 30m3g6G0m bOws Lods@mggemml g3mbmdogg® bOsbg +0.49%-0m
sobobgde.

gL dgegao  @Eomlsbs@  dogmomgdls  Lopgo®gm  dmmbmgbsbyg Lodo®mggaml
9306mdogoll  360dgbgenmgeb  sdmoegdyagdoby, o3 @gommdsdo  s@sgHmnbgan
EsbBYOES 303 S0bodbydbyaols dogomoms dgygodanos dmgoygsbmo  2015-
2016 (e0gddo  Loodmggenml  g30bm3039G0  bO@ol dmgmmebgmmo  jangds. hHggb
43905 gOmoE asgbeomn dmdlL{eyg, Lye @sdwgbodg Faol [ob, bsgmmdols goligdols
539900, AgLgm-93605060L 3mbgaol@obs s my@dJgmol g3mbmdogydo dgbgengdols
odm  Logo®gm dmmbemgbol gergdol gmbby LoJodmggemwsb asbbm@09am gdgeno
9J3m@FHL s gymswo  abogbogrgdol  dgdizodgdols s AoEgmomo  Jg@Lol
3309GIRIBOM 2o9BLYAYSOL.
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2®55030 Ne59. 383-0L Bgo@y®o bHES, 3OM(3I6GPE0 (33E0egds
(Fobs> Femol Fgbsdsdolo 3gdomeo = 100)

14.0 -

12.0 ~

10.0 -

8.0 - Logo®gem dmmbmgbols
Y9306 90

6.0 -

4.0 -

2.0 -

0-0 T T T T
2004 2005 2006 2007 2008 \2009 2010 2011 2012 2013 2014 2015 2016 2017*
-2.0 -

d>@ Y0 /
40 - O 9

50bsblyg@o 3Mobolo

-6.0 -

fyo@e: bogs@mggarml boBobdoy ol ghGmgbawmo bsdbsbymo,

http.//geostat. ge/?action=page&p id=118&lang=geo
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sbsemo 3.

39J®@Ogmo 5gGmHgadglool dmgmols g gagdo:
005 930bm30g0L Im@gao

D(RMPR)
DLOG(REER_SA) | 0o
Ggos. gadiamo 00BIOOP0
DLOG(GDP_SA)  aoigmomo 3ego@ogol  DLOG(FDI_SA)

3493 396bo 356533900 390 DLOG(RCONS_SA)

DLOG(GDP_SA(-1)) 0.061298 -0.041661 -29.03355 0.265312 -0.014293

993 (0.11133) (0.17206) (12.9884) (2.31553) (0.32635)

[ 0.55058] [-0.24214] [-2.23534] [0.11458] [-0.04380]

DLOG(GDP_SA(-2)) 0.199973 0.077673 21.32566 -0.199065 -0.026721

993 (0.10004) (0.15461) (11.6710) (2.08067) (0.29325)

[ 1.99889] [ 0.50239] [1.82723] [-0.09567] [-0.09112]

DLOG(GDP_SA(-3)) -0.033788 0.126954 20.95151 1.188321 0.527041

993 (0.11538) (0.17830) (13.4599) (2.39958) (0.33820)

[-0.29285] [0.71202] [ 1.55659] [ 0.49522] [ 1.55839]

DLOG(GDP_SA(-4)) 0.197644 0.539339 -24.16998 -0.688314 0.084821

993 (0.10722) (0.16569) (12.5081) (2.22990) (0.31428)

[ 1.84340] [ 3.25503] [-1.93234] [-0.30867] [ 0.26989]

DLOG(REER_SA(-1)) -0.030065 0.472027 32.32610 -4.330958 0.277890
Ggogto 9389dH G0

85G3m000 §7Glo (0.11100) (0.17154) (12.9492) (2.30854) (0.32536)

[-0.27086] [2.75175] [ 2.49637] [-1.87606] [ 0.85409]

DLOG(REER_SA(-2)) 0.082118 -0.418915 -10.27946 2.820858 0.653427
9o gGo 989JH 900

85(3m000 §7Glo (0.14928) (0.23070) (17.4154) (3.10475) (0.43758)

[ 0.55009] [-1.81584] [-0.59025] [ 0.90856] [ 1.49327)

DLOG(REER_SA(-3)) 0.062413 0.171851 1.831884 -4.923022 -0.484956
9o gGo 989JH 900

85(3m000 §7Glo (0.17210) (0.26596) (20.0771) (3.57927) (0.50446)

[ 0.36266] [ 0.64615] [ 0.09124] [-1.37543] [-0.96134]

DLOG(REER_SA(-4)) -0.072054 -0.403287 55.59022 -1.159067 -0.079396
oMo g89JH 900

55Gg@0m0 3@ Lo (0.13607) (0.21028) (15.8735) (2.82987) (0.39884)

[-0.52956] [-1.91790] [ 3.50207] [-0.40958] [-0.19907]

D(RMPR(-1)) 0.000429 0.000182 0.249279 -0.003838 0.000467
Ggog. InbgBo@omo

30@o@ogol aobsgggmo (0.00129) (0.00200) (0.15082) (0.02689) (0.00379)

[ 0.33154] [0.09131] [ 1.65281] [-0.14275] [0.12327]

D(RMPR(-2)) -0.000419 -0.001649 -0.233800 0.009749 0.003736
Ggog. InbgBo@omo

3@oBogol 2obsgggmo (0.00136) (0.00210) (0.15850) (0.02826) (0.00398)
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D(RMPR(-3))
Ggogo. InbgBo® o
3mg0@0g0l gobsgggmo

D(RMPR(-4))
Ggogo. InbgBo® o
3mg0@0g0l obsgggmo

DLOG(FDI_SA(-1))
3g0

DLOG(FDI_SA(-2))
390

DLOG(FDI_SA(-3))
390

DLOG(FDI_SA(-4))
390

DLOG(RCONS_SA(-1))
G gogyg@o dmbdo®gods

DLOG(RCONS_SA(-2))
Agogy@o dmbds®gos

DLOG(RCONS_SA(-3))
O gogyg@o dmbds®gos

DLOG(RCONS_SA(-4))
Agogyg@o dmbds®gos

DLOG(WGDPC_SA(-1))
Logotgm dmnbmgbs

D041
BoJHogto Ggmoro

D074

[-0.30832]
0.002902

(0.00132)
[ 2.20273]

-0.000592

(0.00128)
[-0.46286]

0.017032
(0.00911)
[1.87017]

0.007359
(0.00950)
[ 0.77499]

0.017900
(0.00909)
[ 1.96941]

0.007063
(0.00812)
[ 0.87001]

-0.117100
(0.05518)
[-2.12213]

-0.116132
(0.06203)
[-1.87233]

-0.115396
(0.08200)
[-1.40734]

0.088201
(0.07400)
[ 1.19196]

0.010103
(0.00352)
[ 2.87060]

0.488625
(0.20830)
[ 2.34578]

-0.094054
(0.01644)
[-5.72101]

-0.036832

[-0.78542]
0.001649

(0.00204)
[ 0.80990]

-0.001582

(0.00198)
[-0.79962]

-0.011740
(0.01407)
[-0.83419]

-0.009606
(0.01468)
[-0.65460]

-0.025881
(0.01405)
[-1.84258]

-0.002315
(0.01255)
[-0.18456]

0.001307
(0.08528)
[ 0.01533]

0.010915
(0.09585)
[0.11387]

0.130309
(0.12672)
[ 1.02836]

0.010330
(0.11435)
[ 0.09034]

-0.005491
(0.00544)
[-1.00959]

0.103138
(0.32191)
[ 0.32040]

-0.018692
(0.02541)
[-0.73571]

-0.005573

[-1.47507]
-0.103947

(0.15371)
[-0.67625]

-0.268790

(0.14930)
[-1.80027]

0.593554
(1.06243)
[ 0.55867]

0.252217
(1.10781)
[0.22767]

1.201106
(1.06033)
[1.13277]

0.742291
(0.94703)
[ 0.78381]

7.074737
(6.43742)
[ 1.09900]

-0.506136
(7.23594)
[-0.06995]

-17.30224
(9.56568)
[-1.80878]

-2.961011
(8.63257)
[-0.34300]

0.096268
(0.41058)
[ 0.23447]

-39.20941
(24.3004)
[-1.61353]

1.994754
(1.91792)
[ 1.04006]

1.784441

[ 0.34500]
-0.034500

(0.02740)
[-1.25900]

-0.009092

(0.02662)
[-0.34158]

-0.753051
(0.18941)
[-3.97585]

-0.332624
(0.19750)
[-1.68421]

-0.093908
(0.18903)
[-0.49679]

-0.207606
(0.16883)
[-1.22966]

2.482164
(1.14764)
[ 2.16284]

1.537217
(1.28999)
[ 1.19165]

1.296426
(1.70533)
[ 0.76022]

-0.561831
(1.53898)
[-0.36507]

-0.020814
(0.07320)
[-0.28435]

6.721605
(4.33219)
[ 1.55155]

0.054122
(0.34192)
[ 0.15829]

0.380602

[0.93821]
0.000390

(0.00386)
[ 0.10093]

0.002017

(0.00375)
[0.53778]

0.022373
(0.02669)
[ 0.83808]

0.007395
(0.02783)
[ 0.26569]

0.010491
(0.02664)
[0.39377]

0.004691
(0.02380)
[0.19712]

-0.389754
(0.16175)
[-2.40964]

-0.273689
(0.18181)
[-1.50535]

0.121910
(0.24035)
[0.50722]

-0.104093
(0.21690)
[-0.47991]

0.004160
(0.01032)
[ 0.40326]

1.035097
(0.61058)
[ 1.69528]

-0.077776
(0.04819)
[-1.61394]

0.181876
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50dHog@o Ggmo©o (0.01729) (0.02672) (2.01727) (0.35963) (0.05069)
[-2.13007] [-0.20856] [ 0.88458] [ 1.05831] [ 3.58827]
D083 -0.081462 -0.015991 3.511942 -1.693508 -0.135936
30JBoYHo 3gEroEo (0.02383) (0.03682) (2.77962) (0.49554) (0.06984)
[-3.41898] [-0.43428] [1.26346] [-3.41750] [-1.94635]
D144 -0.041260 0.000509 0.479700 0.706655 0.002573
30dHogGo Ggmo©o (0.01713) (0.02648) (1.99860) (0.35630) (0.05022)
[-2.40843] [0.01921] [ 0.24002] [ 1.98330] [ 0.05124]
D124 -0.044164 -0.034673 1.582780 0.016774 -0.022210
30JBoYHo 3gEro©o (0.01602) (0.02475) (1.86853) (0.33311) (0.04695)
[-2.75739] [-1.40082] [0.84707] [ 0.05036] [-0.47307]
R-squared 0.868632 0.699478 0.763039 0.750350 0.751393
Adj. R-squared 0.720129 0.359757 0.495170 0.468136 0.470359
Sum sq. resids 0.004030 0.009626 54.85233 1.743338 0.034630
S.E. equation 0.013238 0.020457 1.544307 0.275313 0.038803
F-statistic 5.849251 2.058978 2.848553 2.658802 2.673674
Log likelihood 164.7012 142.9371 -73.26247 12.95860 110.9298
Akaike AIC -5.508048 -4.637482 4.010499 0.561656 -3.357192
Schwarz SC -4.475556 -3.604990 5.042991 1.594148 -2.324699
Mean dependent 0.013564 0.004057 -0.055423 0.032393 0.013883
S.D. dependent 0.025022 0.025567 2.173507 0.377508 0.053317
Determinant resid covariance (dof adj.) 1.34E-11
Determinant resid covariance 2.77E-13
Log likelihood 368.1740
Akaike information criterion -9.326959
Schwarz criterion -4.164496
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sbsOmo 4.

o) ©0b6530390-09Bg0dobolG o Lodyesios (Dynamic-Deterministic Simulation)

GDP_SA FDI_SA
7,500 700,000
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d) ©0b53039G-bEMJobG Mo Lodygasios (Dynamic-Stochastic Simulation)

GDP_SA FDI_SA
8,500 1,400,000
8,000 1 1,200,000 -
7,500 | 1,000,000 -
7,000 - 800,000 -| ,"’—_
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5,000 +———— 1T T T T T T 0
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REER_SA RMPR
120 - 10
115
110
105 -
100 -
95 | -
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7,600
7,200 -
6,800 - :
6,400 -| :
6,000 |
5,600 |
5,200 |
48004 —>~2

2010 2011 2012 2013 2014 2015 2016 2017

—— Actual
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3) bAB3O-bAMJsbGg®o Lodyasios (Static-Stochastic Simulation)

GDP_SA FDI_SA
7,500 700,000
600,000
7,000
500,000
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5,500 + 200,000 -
5,000 * ————m—mmmm @ ™——m———m——————————————— 100,000 \—+ ¥
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—— Actual —GDPﬁSA(ScenarioZMean)‘ —— Actual —— FDI_SA (Scenario 2 Mean)
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