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Kuwait exports cut
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%) Model 1: TVC-VAR(12)-SV(RW), Model 2: VAR(12)-SV(AR1), Model 3: VAR(4)-GARCH
(1,1), Model 4: TVC-VAR(12)-SV(AR1).
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72 v ADF PP
W F5 A 3 A
ge-Ex A5 -1575 -1.880 -1577 -1.898
d/ge e -2.592" -2.541 -2.363 -2.255
AP A A A S (1] =) -1.754 -1.703 -1.879 -1.316
b AR = (8 =) -1.584 -1.530 -1.605 -1.534
S| 2R AETEA F(F ) -5.342"" -2.132 -5.930" -2.447
W 2= q/9y FE -2.232 -2.323 -2.302 -2.412
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<E 4> 785 VARQ) FAHA

Acsp, | Adowj, | Ayen/$, | AIPYS | Awon/$, | AIPKE P

constant 0.010 0.903 -0.314 0.304 0.774 0.509 0.331
Aotp, 0.735 -0.046 -0.012 -0.005 0.035 -0.028 -0.004
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<E 6> 7THS VAR() 289 717hd 247019 3 F3=440kg 9 BALR )

713k Adowj Ayen/$ AIPY? Awon/$ AIPEE P!
) -0.267 -0.059 -0.018 0.489 -0.159 -0.009
(0.057)" (0.037) (0.008) (0.045) (0.032) (0.006)
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A7 12 i ” i
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<E 8> 8¥4 VAR() R 717hd 247019 3 F2A=Adkg 9 BALR )

A

7|13F Adowj | Ayen/$ | AIPYS | Akospi | Awon/$ | AIPKE r¢P!
- 0.066 *0.074+ 0.010 -0.053 0.145 0.016 0.008
(0.061) | (0.039) (0.009) | (0.096) | (0.047)"" | (0.032) | (0.006)
I 0.021 -0.295 0.066 -0.320 -0.032 0.074 -0.023
oY | (0.098) | (0.081)" | (0.014)" | (0.155)" | (0.017)" | (0.045) | (0.011)"
a4 0.071 0.007 -0.042 -0.195 0.238 -0.063 0.027
5 ol$7IE | (0.083) | (0.045) | (0.012)" | (0.104)" | (0.048)" | (0.045) | (0.008)"
0.002 0.008 0.003 0.001 0.006 0.004 0.002
(0.007) | (0.008) | (0.009) | (0.005) | (0.007) | (0.006) | (0.006)
Suad 0.008 0.057 0.082 0.013 0.008 0.006 0.020
oFRE | (0.023) | (0.035) | (0.052) | (0.027) | (0.016) | (0.024) | (0.026)
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