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Introduction: The real exchange rate, as one of the key macroeconomic
variables, has always been focused by policymakers and economists. Also, the
effect of the real exchange rate on the quality of Iran's export agricultural products
is one of the important issues in agricultural economics. The change in the real
exchange rate through changes in the composition of export goods, exporters’
motivation, demand elasticity as well as in other variables can cause variation in
the quality of agricultural products. Therefore, this study mainly aimed at
investigating the effect of real exchange rate shocks on the quality of Iran's export
agricultural products using the Panel-SVAR model in the form of monthly panel
data for 36 countries during 2007-2020. In addition, in this study, the effects of
changes shocks in real GDP per capita and also in the quantity and price of Iran's
agricultural products on their quality were investigated.

Materials and Methods: The study used the panel SVAR methodology
developed by Pedroni (2013) to analyze the effect of the real exchange rate on the
quality of Iran's export agricultural products, as follows:

th = (lnRGDPCt, lnRERCt, lTlTL’Ct, lnqct, lnlct)
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In the above equation, ¢ and t indices indicate the country and time period; the A,
g and rr variables also indicate the quality, quantity and price of export agricultural
products, respectively; in addition, RER and RGDP represent the bilateral real
exchange rate (between the exporting and importing countries) and the real GDP
per capita for the importing country of Iran's agricultural products, respectively.
Based on the above equation, the panel SVAR model could be defined as follows:

Vet = Bc(L)Yce-1 + T Where @ (L) = Sc_lAc(L) &t = Sc_l Uce and
~ Tet (0: 1()c)

In the above equation, S is the matrix of structural parameters and reflects the
short-term relationship between model variables. According to Mao et al. (2021),
the Sc matrix could be considered as follows:

S11¢ O 0 0

S21¢ S22¢ 0 0 0
Sc=|83:c 0 s33c 0

Sa1c  S42c¢  Sa3¢  Saac  Sasc

l551c Ssz2c Sszc O 555cJ

Results and Discussion: The results of the Impulse Response Functions (IRFs)
showed that the cumulative response of the quality of Iran's agricultural products
to shocks of real exchange rate was significantly positive, so that it would increase
suddenly at the beginning of the period and then, reach a stable state, and the full
effect of real exchange rate shocks would be revealed in the short term. In fact, an
increase in the real exchange rate will improve the quality of Iran's export
agricultural products. In addition, the cumulative response of the quality of Iran's
agricultural products to shocks of GDP per capita and also the quantity and price
of Iran's export agricultural products was significantly positive. Finally, the results
of the structural variance decomposition showed that in the first five periods, the
variables of quality of export agricultural products (by 88 percent) and the amount
of export agricultural products (by 10 percent) had the greatest effects on changes
in the quality of export agricultural products of Iran, respectively.

Conclusion and Suggestions: The study results have important policy
implications for the government and companies that export agricultural products.
The response of the quality of Iran’s export agricultural products in the short term
showed that the improvement in the quality of these products after the increase in
the bilateral real exchange rate can be achieved by the improvement of the quality
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of agricultural products in Iran's export baskets. Therefore, efforts towards the
sustainable improvement of the quality of agricultural products through the
advanced technologies, supporting Research and Development (R&D) activities
in quality improvement and designing a comprehensive pattern of trade with the
target countries can be the suitable solution considered by the government.

Keywords: Real Exchange Rate, Quality of Iran's Export Agricultural Products,
Panel-SVAR Model.

JEL Classification: F10, F41

65






Az g 955 9L slaid!

ey }ﬁ\i g\YV GJLijﬂ c‘ﬂY JL.&

by 3 Jlo

S9US Y gammo CuisS g1 (w19 31T 5 SLAI §I (w9
Pb Gl 5510 3 Two i g3 Jow 31 oalint b o 91 (1 yoleo
(Panel-SVAR)

gl plsl L 29855 03y lnid (sge I inby ume ) L5

VEY/ YN i by o VO il ol

S
9 OhlS sl dag5 3y50 0)lgen (WM dhaidl a5 glojusio 5| SO lgisds o ABly )l F )
ot Olegdge il 5 ol Syl (65)9liS Y game CuisS p aBly 5yl G5 il canl 039y Lol
LA Glaa b bSai 5l wyp pols Lidgh ol Bus (plpls .l (65,0liS sbaidl 055 5o

OIS s liwg) drwgi 9 (£5)5liS dlatdl (s yaslyy sloimgly dumbe o pidghy Jhlisl 5 Jgtume Bl =)

(r.heydari@agri-peri.ac.ir) ol
Ol OIS iy dngs 5 555l Sl g el gla gy o slabil Y
IRl Ol (g a9 (65)5liS Ll g yaali g saing s duawhe bl =V
IRl Ol (g dmngi 9 (55)9LiS SlaiBl i yaeliy Slasingly duwhe HLalisl =¥

DOI: 10.30490/aead.2024.359790.1460

7Y



\YV e)l.q...f: Y JL.u ‘w_,.?} 6)’)‘5% szl

Sl )by meagsgs Jae jledlitl b olpl (Slple (65)0liS Y gase CuiS p (Hly )l £y
YooV=v-ve gl le b oo joiS Y8 <lp alale L claosly LB > (Panel-SVAR) L
5 e il 5 5 (Bly ailps (IS5 (alBL A5 (sla pite SlaailSS Sl ol Adllae )3 el G938l 92
Sl oSl @b 5l sdalcwnd gl b wyp bl cusS 5 olpl Slple (65)5liS @Y guante o
(s®ly 53l &5 Al 4 cuwd olpl Syl (g5)liS GY pase cuS xezs (iSly a8 ol lis
Cul Hladne g Cute plpl lp Sllo (659l Y gase Cund g jlade g ailpw (LI alBL Ay
2529 @l 9 o0 ol nl (Sple (65)5LaS DY gasme CudeS Sl o (W85 51 &5 I3l ely 3 9
ML) Glslo (65,5liS DY game b (sbayite (Jgl 0)93 gy 3 o8 2 i o gyl (i)l
S gare CabS Ol p 1) P oupidin (3oy3 03 L) Slple jyglas SV gae Jlade g (4o
Sk Jl 55ygliS Y gazme CuisS 5k gm0 slisly 3 (I cnlpla )l Gl 3 (S1sle (5)5la8
S (Db g CudsS dgup e 53 dawgi 9 35 Sacllad | cules g 4 ply lacsyglis 5,54
5298 S guazme (BAS Lo g o> (sl cuslie 5yl Gl Ty Bum glaygdS L ©)low el

s lo (pby gedsingd Jho byl (Flolo sipsliS &Y pame cudS o Sy )l £ B0 lgtlS
.(Panel-SVAR) 1,

F10, F41 : JEL gussainb

EPRYS
ol kaly) )3 0dpS Gls £58y caw Slear ©)bS eaulE L) S amd Wy
N &R comapen il oS (o3laill Ll JSSla g 0350 31 ool 03 (208 o2 (oo Caodd
ot yline §) S 5y 5 s 5 CaslryguiS oo dlal b Lo slal auglis (gl Jlole
Sy oS smd o (Ll g Cunl (215 9 (LB (slado o 5 (67548 o (golaill Cubge (L))
i J 5 saaal)y canS ol oo wcunl (aw d2 > Sl lalil o (5)9S
s 4 dogi b ccaolio (65 slacuslus 3501 cplplo gy 0 sladdey b)yguS (solasdl sladol
HB (9090 Sl il 12 00 ol She Jelos g o Sl 4 22 988 0 oLl
(Aziznejad & Komijani, 2017; Lotfalipour & Bazargan, 2016) sib w5 cou
sl yuiio §| (S Glgieds o)lgan sabadl slapite plo b ol Blize Il Sy )l &5
ol o b Gladllas .l o lbolaidl 5 o )li5cuwlw a5 g5 dy50 (M slaidl (saS
2 dlalBl gl |y (e 5 Plue Wlgi oo j)) £ dlnld Copde & dagi pis a5 And o

FA



...... Jng;éb))‘cj‘_gum&f\w)j

5 85 Bly > s (e g9dge cpl il J lpl Ll g 1S bl (SUsS sl 53 ()9S
>lo g 0392 )9S dlaidl (ol lagtlle I (S ojlgen ol ) i)l lagy S cwl
23 2B )b 0fagr g oobaBl (glayiito ()BT 5 551 25 e 0575 (ygeli 353t
9o guid iwi (golaBl Ol 5 OV b Salen owl )l 75 ST .ol 0390 by
ol )3 Collaol clagsySan 4 g 35800 o) cuslial oilats o (Bl 5l 25 Bl
S el gaw (303 Ui Gl o §)lime «(HBly 5yl £ bl n 598 B (S
Py 1)l plo b 98 S (09,8 9 % y3 &8 sl (ool g Canl Sl sla)lil )3 98
oo (s (oolasdl (M5 (elo it 10 b Blito bl | (poly 3l &5 %o B 5l 350
w8)5 518 oalatdl LS Cuwlus Sl (ol 4295 3)50 (SIS e plgisds (Bl )l £ egy0]
g gl Olypuss 5 slacgome (#Blg j)l &5 30 Slpass (Jodlopo @)log aialy 6y b el
Nlgs oo o AT a8 )15 ol yendy 9SG slasdl )15 g 3D slaiso p ) slase Luds
A53S ams Kz 1 3K b e o slasdl 5 Sles i g (o3lamdl S clbpize plo
aubdS 5l i (28ly 55 F 5 Aot ol pac 13 aS sl 0 s (6] slapllas Y 955 g ol s
g bt ysboas (Bly )1 £ dolin S oleidgs (ool (slacslw ) IS (g puiite (lgica;
sl g il g CBlyoul (S g Al Dbl cue JB1 Lie Wlg5 oo g palais IOl yuamno 4
S5 33lg5 Egge oyl (g9 (o Uoalail oy il 4zl slasdl > Shee ke HB] Bl e ]
Sty (IS s (Il yro ] Byl g ol s 53 (oiBly ) ¢ 3 i 4 2 05 352
Sharif-Karimi et al., 2019; ) 59 0 M sbaidl 5, Slos y wollaal 5l 3o)b 5 o o5,
.(Cazorzi et al., 2017, Daei Karimzadeh et al., 2014
Y cuiS 5 bly 5l 5 8l (5oliS slasl lodl ojgn 13 e Sleguige 5l (S
385 eSS 4 (55)sliS Y guas oS (ESTy sl (5)y5liST SV uanme alar | il
N gamo a1 gl L3l Sglise 1505 edsh Y L ol (SKon cilisen Voay adls
(¥ Al lylo sl 3 Jsbo 3 Ll oS Lunde cgy0nl 1 g Mt (SBsll (55L8
b basye b Shy oo g ik kol ma ol ply 2087 o 3)l90 103 5 (Silwoydd 5 JiigJes
B oS pgd sl JIS 186 51 £ I3l 5] g o S 85 0301 2 Jgmme (5 dpolid
35 GV clo Sy lan (o311 5 5, 15L) (5,5U8 Y guame (S (clo S
5 o Sile (53918 S gae Sl Siag 31 S5 (3 Lol i ssnlite BB islay ,Sod

74



\YV e)l.q.j: Y JL.u ‘w_,J} 6)')‘5% szl

e |y 0d6y9l 13 (659liS Y guasme SIS cotS 4,5 gyl 5 Siian S15 4355 g oD
6 iy Mo b )8 ol plosl o el ¢g5y0liS” Y gz S sla Sg 5l (B Jdoa
Oloj Ol e (B «$55liS DY gae ()l ()l9dd 5 Mg 0y93 (39 had s 1
Sy @8l Ll Bly 5)l 25 GLalS 4 (5)sliS Y gae corS (ST (58,5 i
hol Coje @ly 3 2559 15T Jgama 5 lil d 93 )3 aggSenl g 3,8 S |, cilisea
25 &8 s bl oliS ey el sb)lil g Jpameim slasgRenl ()5 bl
.(Maoetal., 2021; Xing & Zhao, 2008; Hummels & Skiba, 2004) c.usl Jsase cuass

Olyoss cpl a8 ol cpl oyl olul 33 5,0 &5 005 Sl & a9 b cpi ] sl Jlw 5o
Olplo p 2Bly 551 75 51 4 Slalllae 1 gyl 0l ol por Slyolo (gl 03508 slassly b
Sl @Y game oSy o ol g sbaylib jo cold, wuis cleds ¢ Jgomo jobay iled,S oLl
b b oablie gl B plo Ule 395 &S ol o0 031> Fow CutsS Doty Cuows &
Ty pasS Dous o Olydlo dgumy oo «hdodily > g WD o Liulil ) € cieud colBy s Cuwd
S gaze CubS $9) 5l £ Pl oin Sl S rpceslie lpl ygliS OV gaxa
Cwws) L;‘)DLO 6))9“

2R3 5985 S s 35ly w3 B Jsp ol Oliee B30 aslegd (8lg 551 &
By 3 e o oLt | Geb 5 Sl 0 WY (el e ol SV o8 g
Sphculdy gly oslainl 5y90 (sla yadli oy ewlo jl (S €0uiS B pan Cuoud (asld p e
Olrl ©5ygliS” Y gaze 0153 g (slaygdS Sl plS 2 g Glnl (o aslrgd (Bl ) £
.. .z T CPI; .
CPli g Ei g o35 ()]l 0aiSa)gi cand (a3l CPI &8 glasgSay sl oo cawday By — dlal
Cawl 1 04583)lg y9uiS 0SB pne Cuasd (adls g Jo daly & olpl by Caws i oy 50
Ban gla oS ably 5yl &5 (adls W Sle Jloj Lgy 1wk N US> (IMF, 2021)

Yo



...... j@él})chj‘_;LamKJJs\w)J.

Cood adld (s39m0 L9y 5 Jby (35 (18IS Joay g 0sal Yo oV=¥-Y+ 0)90 55 ol ol
By Shls Ban sbaygiS g Gl o (HBly ) E5 Sle el b Bllae ¢l 018 S e
$5pgliS SV guazme )b (Blg )l £ Sl el 4 g L il adllas 5l g
5 e kS g5y (Bly ) E5 Al llil ) 65y5liS Y gae CudsS Cuenl 5 5

P9d e oy Olrl Fle (65)liS Y g g

1od
\"F
)y
\or
1ol

"
W
iy
¥
1]
¥
Ar
ir
1\

Yoo Yool Yol Yale el YaIY TIF TOF Told Yol YV YA 1O TV

P oln! Flplo Bab 5o yelS (ABlg )l & 5 pad b Sloj wig) (nbe -Y IS
Yool-Yo¥e oye

G a9 (6515 Ol
2 wly 5yl gy 3,Slas oyl W i8S sl 5 o blooladl @rsiS amd wis
ool glacuoluw Jlasl a8 15,5L cpl g cdél g wlaily (ool lalllas dawgs Jbs 50 (slayguis
Conl 045 (6))gliS” (50 Cumdy Cuolhy cge (55ygliS 0jo )3 1ayglS Sl (S bawgi 5l &5
9 5yl & o dlly ojex > ad oolaiBl wlool ,iS1.(Daei Karimzadeh et al., 2014)
o Ao opl 5o Calisee Gldllas g o0 basye Gyl w4 (65,5liS OV guase ylow
Sllo Mg 3¢5 slaoles SIS oo s Jgr G5l R @b o Sl wxs
o yd S ojlul 4y 5yl F 55 ialial b oS wisly o Ll cofagas . ialS | (60liS” &Y guame

\4!



\YV e)l.q.j: Y JL.u ‘w_,J} 6)')‘5% szl

Lbo SialS 2o VAN L <[40 o bwgie jsba (65,0liS GV gpame Slplo o
.(Yanikkaya et al., 2013; Baek & Koo, 2011)
09l dlaidl cole 4 (Jloll o b 5 dmie slagloile cludl 3 ( 5 jebay
odlom @) 5 0l (oalaiBl L) (g) CutsS 35002 51 g 00 4By CudS il a2 2 dgue
o1 (guyr S 18y 3l g Jpae (615l i il Lo & bgye Cilises flua
o Ll YIS cusS s lp Jole aw 4 (golal bl j> (Dury & Oomen, 2007) ¢l
5 b clagygle jl oalitwl ¢ Sllo Y s oS5 ) il Slole a5l ord
LY ot 5 Gottl i sl ¢ Jsame yobas - ycawlio (slabauly (claosles (¢854
2 baes JBaS plo 45 Jb 3 wgd pbol labawly slaodles 5 (5ysls o 93 5 Slo o
Tl cwasd (ioli8l 4 0 Slple sleaw 0 LYK oSy ob 1w b ' «ieolisS
ol asle Jelee .(Mao et al., 2021; Feng & Swenson, 2016; Flach, 2016) x> .
ly Slple YK cuas Wiy o Jlple Y Sy s o Jodlie cbaylil o cols,
ol ]y 08 VI cuas 5Ly coldy iolidl sdalie b o Bausies cgdly )3 e ]38l
Olplo o5 53 Jd ses b colsy @8 ¢ slple Y cuas (il Jlsd e o
Slgd 358 o0 03938l LY sl Gl o ju ety )3 9 wlioo SRl 355 L) 4 Cod
S B 98 o0 Y cutsS o8 s oo (5] Gialidl & conl s8Ws cpl bS58 o0
b epdicaldy @ya8 ilial =Y iles S coles oBwd cpl I LY cpl &l L aoldlas
Dai et al., 2018; ) &5 sbx! Jlple sYE cuas o) oy posd (slao ;1S Ll o
dew Gl (S0 Y oS 65 L o jods o oiws g Loles iiS ol s =Y (Flach, 2016
S b SV wr I3l 5 Sl CabsS b Y ammo e SIS 3ok 511, YIS Sl
L-Y 5 (Chen & Juvenal, 2016; Hosseini & Homayounpour, 2013) iy dae YL
lroslyy 3 Sl o 5> Jlb oS yb bly slaaize Sials ool (g 10 9 55l 25 Gl
» (Hu et al.,, 2019; Feng & Swenson, 2016) 1S’ o oslitwl pYL coaS b (gldawly
e 655 ot o Conl (S 5l 5 ial30l &S ol SVl o 6,505 cllllas 3 ¢ il
.(Xing & Zhao, 2008; Hummels & Skiba, 2004) 544 y ol cutS b &Y guate Cuonws 4
Crows &y (65y9lilS OV guamo CutsS Dy90 O (050 Oladass w1 oBwd IS cdls jo
o glas 5 Dlunspo oo bl g lomgol Ale Jlolse (185 (0,8 a9 0352 45 ys

Yy



...... Jng;éb))‘cj‘_gum&f\w)j

9 5yl Sl sSs &S Wlodly lis ¢yl Gloldl 5 olie blge esl wwuaS Oy yie
s S o Jos Lol yuns jl Bias 5 #5555l o Jl> o) L (Pennerstorfer & Weiss, 2013
ool > 4> )51 (Thorstensen et al., 2012) col (¢ )l38a8 x5 Joles Lol 8lg 5yl & Ll
659915 Y ge CusS e 4y e LolE aalSs 4595 45 Cans Latuie 5 jein
Syl gl et 4 amd o 1y el oyl wlale slaodls (8,54 (Pingali, 2007) >4 o0
(Mao et al., 2021) 5,5 swyp (s59ld Lids s5le) s ye Cuows Jolge S8 o |y Lol
ghw whbjly wlple Jud 5l @)l b lagpe slapsio g 5) 25 o daily disej 2
Slaye JBlas g, 5l ookl b o(Pakravan et al., 2010) ), en 5 lg,Sb 3¢ 00 0)lsl Ll
253 b Olrl 55sliS SV garme Slplo Lol g sy S5 belgs gy 4 ¢ glal yoa
e (s slaciosd ( sBly )l 5 sla e a5 ol L5 gl adlles gols Bl VYFA-AS
s 5,38 56 Sl Lol § asye mly p Sin sjle pito 9 I clacied Wy
Y gaxe Olplo p She Jole 35 (Hosseini & Homayounpour, 2013) s yeles o
W2,8 sy WOO-AD sla Jlo b vd)bﬁ sl moai o 5 eslawl b 1y O‘ﬁ-l 357"~
)b dblee alayly ¢ Blg )l F 55 ¢ o (criad (adls gl e oS 0 LS l.gel o) oS
Gob cloypiS Bl BT Mg pite g iine 5 Cute 1 (530liS i 03938l 3] 9
350 Sl (b eses Jols Jao S 5l oalamnl b o)yl (sobaidl calisee (sl iy @l ylg
Sy cadd maw Gyl Fo ghopd 0 il L oS ob Ll gg adllas puls (el adlas
VIV g +10Y MY 03l0] & ccad S ¢(55)5lsS i5u )0 Slydlo e g Adgr e 0AiiS' 6 pno
b g o3ljn S (ald b oo B 0 +JOF (65)5LaS isu ly)ly Glise g il Moy
b olp! e alplo p HBlg 5yl &5 51 ) 4 0 (Daei Karimzadeh et al., 2014)

1. Three Stage Least Squares (3SLS)
2. Vector Error-Correction Model (VECM)

Yy



\YV e)l.q.j: Y JL.u ‘w_,J} 6)')‘5% szl

oy s Ll addllas guls aizsly y WOA-AA laJls (b gy slas puomas Jio jl oalil
g 4lo abasly ¢ JIs LalBL wlgs o Slaa del s ¢ adly 5)) 5 5l canlllan dy90  Sloj alols )3 &S
5 Il adlle 3l 0dg cute e Clpplo  (Gpe Li5e 2) B S8 S
sl lo (b ol Sl syl oy 5l oolitel b (6)bs o pb Hlas g olpl (659liS &Y guamo
Olpl o)l jly ialS Coge (Blg 5yl E5 il aS sy lis ol g b adlyy, Ver =YY
5) &y ol (Lotfalipour & Bazargan, 2016) o5 5L ¢ yo Jrdla) 5ubos 1> .Cawl o
Sl bt movai Jao LB 3 sdas (500 5 Glpl ()l 515 0 cly)lg g Ol palo ¢ ihe (A8l
3 E5 by «reoligS ) aS ol L sl Buiod gl b Ly VWYY oo Jlo b
(Gilanpour et al., 2016) ), Ka2 5 y5sMS 5aio ) Dad oo (50 5 Llj8l 4 e
EGARCH o 5l aslizl b 5yl g5 SWo 5 38T L olp) 6555liS oY guame lsyly (oS!
63 3 £ ooy (e IS Sl @l 5 €85 5 Ll 390 VECM
4 (Sharif-Karimi et al., 2019) |,\Ke2 g (cos St 3 D9 o)l (65,9l &Y games il g
sbaidy b s 395 oS jloslatal b b 9 olnl m 6)b5 Jol5 o (Bly 51 25 51 (s
93 $)ls ol s 5yl F 5 dalS g il il Bl g adla g VYN0 6y (slp Tod pS
3 E i3l dseolisS g csadidy j3 a8 3l L Ll suios gl 055,S" Juloxigay 550 1 guiS
OoolieS Gl il 5l i ey bl il g dgus oo cp blie 3 ol 6yl Sl dame coge
Al e oy dge & dlal) (ol S 290 g g Bl 5] el &S o ol ]
oo Sl ylg g ABly 55 F 5 Sluebll S )y 4 50 (Shafei et al. 2020) ), Son 5 8L
W by sles Teoual g \‘d)b){ T $d 9> sY@)K sl Jse leslaisl L1y olpl (o5,5ls8
layly )l 5 laglog (il b aS 3gr o] S5k bl andllas guls aizslyy, AYAY-20 (sl Lo

b B (55)0liS i

1. Fixed Effect Model (FEM)

2. Autoregressive Distributed Lags (ARDL)
3. GHARCH model

4. Vector Auto Regressive (VAR)

Y¥



...... Jng;éb))‘cj‘_gum&f\w)j

)l b baye slajpiio 5 ) 255 om dail)y diej > (2)B Slllle I By e 5

o919 & ly 551 £ S5y gy & (DUTY & O0MEN, 2007) (yosl 5 (5153 3950 o)L
gl 4l ;3 58l 3oL sy g o5 Jao oSl odlial | (s 3300 Sy
o0t o5 S Jino g 005 o5 kS Jleno Sl (osBly 5] &5 sline 93 g2 S S50 T
1S o T3l L ialS 4y i Wl oo CasisS 39 4 305 i anllas ) gl b oy
ColsS 2900 | g5 (sladijo 4gSe oS 2l (St £odg90 (w9 995 (8ly )l £ sla)line
5 85 Slinly )3 o 0b 5 kS s 2 0y 5 Bly )l 5 comizmod B 58T
(Baek & K00, 2011) o o (S3by aslllas ults .15 o yoss oAb _Jpded oS s 1 (ol
Olej Job )3 o2 5 SV gaze £95 )3 oo (H8ly 55l &5 GBI ST s Clple el a8 ol L
@ Cond > (il Bl b g 039 jomechpas & (SVgaxe Sy g Cusl (Senl
(Olayungbo et al., 2011) |,Ke 4 9;<39i\ﬁ (5559 adllas ) Cuwl yidu )l 2 Al
(b Tl oran ygliiS g, Sl edlitl b 1y s 31 Cgin otite (slaygdS 5 o5y 5yl £ )
5 51 LABL i |y Sl e Jelge 5 0ol 1,5 adllas 3,90 VAAS—Y+ D (gla JL
oS 3l i T aalllan gl b 5 L5 4 1y 5T Cogin (gl 9uiS Al 5 Casmar ¢ bl )
Ohgbly (5286 5 a3 e g o iy Bl gt Ottt (glaygulS )l (ABly ) £
by Gl s mlo wwlple cuas jasls wll , (Vandenbussche, 2014)
00D duwlore CudS (GALAS) Cuasd RIS 5 (a0al) Voo V=Y 0N Y 0)93 )3 Lyl 4ol ax LSS
sim Sl il maes b Oglite gy )3 Wlgie CuiS a5 oh ol bl adlas mls ol
o S epizme 10)I0 CakS 0 VL 4 (55l )l |y 5k wres (i &5 SV gazme
Caby 4 B Srae s bl @ e CebS Gl 45 e LS 5 39 Cute CuieS
o & o 2sbl sleodly I eslazwl b (Rowbotham et al., 2014) I, ISen o plsg, D o0
wonge Sl (Siegd Sisker (hin 9S4 lpdlo 3ySles g )l 25 Cuwlw (g dal
allas cpl gl sy VARV o Jlo (b 4S5 g abl (ogia )3l gy «SjSe
a3 i e g 1y Slplo 3,Shes g3l 5)) 255 (cann) ialS o g0 o 51 Sl
GloysiS b o Sllo ) 655 slalugs | (YUSOFF & Sabit, 2015) b o i
ool adllae ol b sypr VA=Y )Y (gl Jlo b Aibb g y5slSus ¢ i s lo ccs 590

1. Dynamic Stochastic General Equilibrium (DSGE)
2. Generalized Method of Moments (GMM)
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1. Generalized Gravity Model (GGM)
2. Panel Structural Vector Autoregressive (PSVAR)
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1. Impulse Response Functions (IRFs)
2. Variance Decompositions (VDs)
3. Structural Cholesky Decompositions (SCDs)
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1. endogeneity concern
2. International Trade Centre (ITC)
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