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Abstract. The study aimed to know the impact and
type of relationship between exchange rates and the
per capita share of foreign trade and to clarify the
extent of the impact of the exchange rate on the per
capita share of foreign trade, which is represented
by the following equation (exports + imports /
population) in Iraq. Where the exchange rate
Keywords: expresses the independent variable (EX) While the
Exchange rates, foreign trade, per capita per capita share of foreign trade expresses the
foreign trade dependent variable (Y), and to know the impact
resulting from exchange rate changes on the per
capita share of foreign trade, the Markov model of
switching-regime method was relied upon to
estimate the regression equation by using the
(EViews 12) program. The study found that the
first system (Regime 1) was significant for the
relationship between (EX) and (Y) and is
©2023 THIS 1S AN OPEN ACCESs ArTicLe | |associated with a positive direct relationship,
UNDER THE CC BY LICENSE meaning that increasing exchange rates by (1%) in
http://creativecommons.org/licenses/by/4.0/ | |times of boom or rise leads to an increase in the per
capita share of foreign trade by an amount (0.87%).

i As for the second system (Regime 2), the
@ relationship between exchange rates and the per

capita share of foreign trade is inverse, meaning

ARTICLE INFO

Article history:

Received 20 Sep. 2023
Accepted 07 Dec. 2023
Available online 31 Dec. 2023

*Corresponding author:

Uday Tais Ibrahim that an increase in exchange rates by (1%) in times
College of Administration and of recession or state austerity leads to a decrease in
Economics/Tikrit University the per capita share of foreign trade by (3.4%), the

study recommended that monetary policy should
develop a clear policy that works to maintain a high
exchange rate of the Iragi dinar against foreign
currencies through the currency auction because
the exchange rate is considered the economic
strength of the country.



http://www.doi.org/10.25130/tjaes.19.64.2.20
http://creativecommons.org/licenses/by/4.0/
mailto:audy.albsws@gmail.com

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

Baall (3l jadl & Aoa JLAY) B lail) (e 2 il il o G pall jlad cillis
(2022-2004)

b ) il (528
Cu S Anala/slaiBY) g 5 iy 4ulS

RV ECHNT

3ol e 2 il Canai g o yeall el G A8l & 535 1 A e ) A all Cidaa
Aliaiall 5 4 Al 3l (e 2 A Capal e Gapall s 53 s musa gy A
O Copall yru ey Cua (Gloall 8 (OISl aae 7 Sla )l ) alall) A5 bl
M}AJ‘(Y)@\:}]\‘):\a_'bd\uc:\:m_)laj\o)M\wJﬂ\uMﬂW(EX)M\M\
e eV a3 dga jlall 5l e 28l ual e Goall e <l s ge gl Y
i) 515k e Hlaai¥) dalas il (Markov model of switching-regime) 4a ,k
O AR (5 gixa OIS (Regime 1) JsY1 alaall ol 4l jall il 5 ((Eviews 12) gl
Sl B (Y1) ey oeall Jland 30b ) Of sl i 50 43yl A8y Lai 5 (Y) 5 (EX)
allail) Ll ¢(960.87) Ll dpa LAl 3 laill (e 3 il capai 33y ) A g2 g WY1 Sl )50
gnSe A dga Al 3l (e 3l Capai g o puall el G 483 Gl (Regime 2)
oaliail ) o A sall Cadds Skl il (% ]) Dlaier Cieall jlaed 3343 o)
o s Al Al e asly A ol Coa sl ((%63.4) iy Ao JLA 5 jlacll (e 3 il Capa
i) el Jilie 81 el jlall Co s e pld ) e aliad) Jal (e Jas daial g dlpus
AL L aBY 3l 2ry (o paall jrs (Y O landl g ) e IR (4
Joa )l s el e a8l Gl daa LAl 5 el (e pall el sdsalidal) clalsl)
dadial)

Al gal) Apalai8Y) 8Dl ) gl (ye Al J sall Cabisia ¢y 4 jlacll c¥alual) ¢ L )
o Alaall Jliiclyy dgin Lagd €l ZUY) Casy Jsal) clbbal e u€ i L S
Zleils A sall o g gl 5 ¢s lal) Joliil) 138 Jardi & Jaai ) dpaial) Al <l ool aal (1
Alaall Alandl aidd Al puS saliaiB¥) saill g QLY Cilad 8 3 el (e LSl Al Al
O L oy L 13 5 el shaall 0l dae () o5 (a5 st ol pall () )il Bale) g
leilee apii & Skl sale) ) s Wile siae ol Jae JOUA) (e (et ) Jsall (e 22l
Ler el 2yl 38U Ay Jobal) dlee a3y (JDUAY) 138 (e 2adl (6 A Y1 COlaall i
L 5 Aali) Al sall ClilSal 5 2 g0a e Slaie WU Jsall 5 calBY 6l g o Jad) allall as
Ol o V) Y Gl Olead) e bana ) o @l ulSail g paildll paas e
il yitally colaliniaY) gl N Gl Apdail) Cailad) Gl caaally g daill calal) 3

367


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

d) ) dangia 05N Cuaall

b el Y Alaiaal) el el puaill aast 8 Al denl (S5 Al jall Apani Yl
Y 2004 e 2iad A e Apie ) Abualed Apm Al 5l (e 2 il et e i peall e
zilai aladiul &5 (e «Bai-Perron Jbial alaaiuly clesally e Y1 il & 2022
.(Markov model of switching-regime)
Al AdCiia Ll

z)o W edai yass & (Markov model of switching-regime) zases i o) Ja .1
e 31 Aol A0 1)l LSSV ol HlidY datdas oLl

i LAl 5l e 2 all canal e i 31 gl (8 Gl jland 8 Ll Ja 2
ol g g aaail elld g (o peall et Sl @l ) aaad ) Caags sl pall Giaa G
5ok dsa Ja s e ol Tl 53 Ja 5 claginn g da ol 4aily ol A 50 dadia 58 Ja ISse)
O al Al (e Aail AdSel) ol LS 138 Ja g Jn) ekl ol cilie o il aae o
Gual Ao Gageall Jlaad i LAY i) 73 saill apaadl a @l 2ay dpulan <l )l 8
(Markov model of switching-regime) z3s« JLial &3 3 ¢ Jlaa¥) sl Ul e 2 4l
e Agia 3l bl o gl ae Al 138 BlY Sl g 25l el Jl 3 5N
Aghall
Y] A il g o Al 5l (g gt N Cangll i) sdaad jal) Apeda B el

Ao LAl 3l e ol a8 T L Capaall Sl 8yl ) o
(2022 -2004 32alt) Zsla 1 (Gl _all) AulSal) sdmd jal) 3 gaa

¢ B quilad) ;@mt Giaall

ilee o Ml o o peall jaa o pa slagly ABMall g A A0 3 el g i al) o Yl
S8l Bas 5 Apia ) 28 3o 5y Jolalll A A" 5 M AT A gy Aee JS5 A i Lo Ay
saa g Jilie Lo dlee ma ol o) b 4 oy () and) 8 Capeall a1 ey s i)
Coyzy 5 Lein L el Jalisi 43y (63l Jaxall 98 i geall jrs " jal Alae (e Bl
A el g Gania allE i ) ailall o peall (§ a5 siana Sl (58 S jad G paall e
e S () 6255 (Al A 1) Jal sl Gy () 8 LAY Sy "l G peall (8 s (8 L
(124 :2015 caan s ae) (489 :2022 ¢ als pibe) 1 S il e o puall

Jsall 8 Al ) (il ) e A 3 jland) (lisil o gl Jlan) s ]
5255 Al Glld @l pala a3 ) o Gl Gl clalil aaf 8 jlenY) cuzaadil 136 5 Y
Clandl il Lgh pom pas f ald) Glld Alae Gad @i ) ) o A e cailee e bl
a5 OSall Gl S5l a5 s AY) Ayl

Gl yaliall Ay aal) eall Goyea yrw Sl 1ol ¥ Gl polall da 3yl
gl o dlaal) dad antin ila) i) ) daadlly & jabiall dad add 55 Laliad olal yiul)
Sl 5 ez Al (a2 i) qad e I Janus 5 cdlanll o2 e eV s 2y 5l A
Rl 5 s VL i 50 ) sl 53 jaaall A gall dlee Ao (8 SN daii s lasaa ()5S

368


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

Aalall iy ) gl gl jaliall Aad (o 380 Jase (Wl 15 568 dua Hal 5 el Ll
axiing 5 cile siaall () e a5 ST Aol saa 5 (e e 58 Al sall 8 Cileadll y aludly
Chany 13gd 3 i Lae ST Al jacat 40 sall Chil€ 13 (lalid) culalasdy Al 5 8l sl
Sigan ) g5 1368 0 pauai Lo Aad (ga ST 03 s Lo A ulS 1) Lady gl L jlas Ll
sale) 8 Ll | paic Goyuall jr zosal OIS 13) 4df 4y el cadl 85 ded o )lad Jac
doala 5 Al Jpall c¥alaall S o) Eua Adllas e aiileld G Y) gl o) Sadll (3158
52 ey b ycivee dyaity ApaaY) daludl il jaleall dadije S5 dan aali Sl (3 el
Gl ) JLA st o Gopall jaw 5 a8 Ll gile JSE il z LAl
(27 :2008 «CsoAls ol H s )
Lol 5 i 8 dage AlSa dpn Sl 55l Jind sdn JLA) 5l G pual) s ABMe Uil
sl bl (s siall e @l (IS o g ol priall pran pe Bk 5 A8 (e Led Ll (galiai)
s sinna @iy dal (e ilasll Jaall 3aly ) & s A Y) cleUndll (g L yulai ga atludi g8 ¢ 52l
bl ZLY) e il Gy peail B8 gd il s caly (Y LalaBy) 4l ) Ll
Asmeall dlaall jaang

b dealall cplall @l g cua Al 5l gl jad Jsn SaBY) clade Calia) W
sl 5l allaiae w Got pand) OF ) ot deia allis il gaall s Led garnae
Gl 40 ja Ayl ) A A 5 ladll mllaias iy Cis doa JAd) 5 ladl) llaias
ClEall Jana iray Al gy ylai ) ady U Laias s AT U525 Aama J 50 o Apalai8)
(2 :2003 ¢ulbaly) Al J oo G gait

(inlail) quilal) s Gl Gl

:Regression analysis with structural breaks 4l <l LuSi) e jlaady) Jdas Y
Gl patl) paadl G oDl bl Bai-Perron Jbid) ge Jlasi¥l &3 sa (guadal o
3 ¢ sate IS0 Alkin lan) c¥obeay il aal) we Jiie ysite S g Al 3 IS
alulide 48,k (Bai and Perron 2003) (Bai and Perron 1998) Bai-Perron ¢
L) 8 3o S Jeal b ) e o S LS 2als Sos gl aga g JLadls fa
S plhlil agay aae o 4t il et A dwed (Jlea) () dias
Jsanllon e culil) aall ae yie JS sl 5l ((Abdullahi D. Ahmed, 2013: 5)
il SEY) 538 534 e Cangs Lebilas iy ) RISl 3 gaill e ke US (e dale 3k e
(Markov Smoothing Regime Switching Models) zisai & &8 (ay didSel)
o3 48 jaa o VI 520 JS b 5 Agia 3l Aluld) Qa5 (Adiikari, A.M.P., 2012; 13)
e bl ilis Gl 2a syl e At 3l ALl (e IS 4 paa Ll al gy e Ui
re (a8 IS Al 4 lill Cilia B gas o il o3 Al 23 saill galaBY) &) )
Aldaill 5 e 31 g dpalai®y) il ils sl yall aads dyie 3l Aluludl of ddasdle
mpdall &l &Iyl JSEYT g by shaill 5 Aua Sl Auand) ol puall  atiall galia@Y)
(Alimi, R. Santos, 2014: 9) <ll> I Ley o all

369


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

] QL) Leais Laah 3) Lagen | el Aitia 1 Ablosl] AlS3gl) ol i) 48y iai g

Ll Jal g8 Cadiss < 5 (Bai-Perron) 4w, s & Aald A s @bk C_ﬂ_ul\
{(Arif Khalid, 2000: 8) s
Adaill s 7 3as ansi :Markov model of switching-regime <isS e Judhu Ll
Apalai®Y] @l sall JDa il 5 aUaill Apaliny Caal Al Cilaleall 3 3y 50 Y gl
oo Db Sl adicaill 5 2585 G i) 8 ASpaiall <l i) CAlias -3 gail) 138 Cannd
Ll A HEY) ppas g sl AplSa) 5 ¢ ea U Adlall colailall b sl ez dlail) 38 5 )8
Agaal) 5 Adlal) Al 8 ol il 5 0 g8l e callall ey Lad 30K HBY) ¢l dpalaiay|
sl e A Joal ) saseda JS8 o adl s Al Jal g2l Gl el g a0 e
Aie S el ae paiiud -3l 038 (Azeez, Bolanle, 2012: 21) &l juiall A Jy shall
pala IS8 cilasall il 5 i cildall i3 s L sae (Nonlinear time series) ddas>Ul
.(Ghosh, 2002: 16)

3l L dauall 13g0 dyie 3l Judladl Jalas 3 deadivsall 73kl (pe el llia
3_axiall alaill 5 «(Engel, 1982) (ARCH) Uaall (i (puilad aasy dda g piiall I lasay)
<la A sV z 3l ((TAR) silae s (s JU e Agiall <ild 331 jlasiV) 23
(MS) &S lall 5 aidl abaill z3ais (STAR) aiodis ibedl JU0) aa dal)
Cld S Hle galaiy Cayed Lo gl 3 paiall akuill #3lai 5 a1 28 5 (Hamilton, 1989)
Caat Al ikl 8 Al e 3l Judludl awdiy (Hamilton) a8 & el dalaiy)
Dl zsar b 3aa) sl Al e Liagrd ¢ jlasil C¥alee A dliee dakil e dbadlL
O <l il o Al Jann Lldas i cpadsad QY e zalail) sda Jie 8 2 adll
) il asll 33 g e J W) AN (e Cpe 55 Om e 3l i ay Y Laia) (3 5 Aalai)
Ghs e 058 S5 ((VAR) gised b il aally Tade )5S Aadail) o JUEmyl
(MSVAR) 7358 ¢z3 gaill Sl Jais giall

5ol alaill z3lad) & Gaad) 13a 8 Lo alaie V) &5 Al degall z3lail) (e
«(Hamilton, 1989: 9) J (s 4w 3 3l (Markov Switching regime) (35S Ll
zisa Je Sl (Goldfeld and Quandt, 1973: 22) — daaiill jlasi) &3 sail alxial ga
a5 5 cdagdall ey 35l (e g ie Wil a3 )5 (Quandt, 1972) — el lasil
Akl 3 gail) 138 8 Baamie i shiae b L Al dyie 3l Judlll Gadll e 2 3Ll
Cleall 1 Cans LS shosy il Camnay Al Adadll e Gyt 31 Judlall o sl ae (35 4alisg
Zlandl JBA (e Baiae ASalipy blatl L&l o 5ol8 23 gail) 138 () 3) ¢l sue Y gl
.(Khalil and Michel, 2011: 7) akaill sl

L) 3 edpaliaidy) bl all b Lalasiind 5 48l 5 ST (o sS e Jaai g 3lad Camaal
Ao Ayl o€ el o) ke Lh 5 3) o) Al sha il tial) Al o (8 Tl e 1) 90 Cuald
a5y yla s il (DS dum 81 oA Ll Gl el 1 e il il Lalaly
Add s yid g 3 saill (il Jada Al () el e JESYT () BsS lad Joagil

370


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

AV daal) Lsal) (MS) <sS Jle Jaasi 73 g 23l
Yt - XtBSt + Et, St ~ N(O, Gglst) - (27)
(S, ...,1,2) aill 32l pUaill s Jiay s (Variable Hidden)
Gl 8 ey @l ppxiall s 6l 44 siiaall 4nia (%) iSaall YW 2ae (S) o) 3
) Jass o (g,) ¢ S AUaill (s (02 ) ddiadiall Lagdll <13 dpapa gl o ppiall il
(Lars Jonung, 2009: 16) aUaill
)A.n.aj\ %EJW}:\AA}AGQ}(I)U) JA)SLHL‘IY‘AJ\ ug.ldu.uy‘ Y laaly )ﬂﬁj

S
P(Si =jl S, =1) = pi]-,avec:z pij = 1Vi... (28)
j=1
- rlad el 33l () il Ll il (S=2) s 13l
Ve = {4301 + d11Ye-1 & sl S¢=1
7 oz + dr2ye—q T & S Sy =2
O o AT ) Al e Y] e laia) Ll
P(St=11S-1=1) =pyy
P(S¢=21S1=1) =py>
P(S¢=11S-1 =2) =py
P(S¢ =21Si—1 =2) =py
sl e () Aadl G (£-1) 5L sie (i) Dlad) e JESY) Jaial a (py;) 200 Y
JUEEY) 48 shias debua YL Gas oy 4 Dip = 1, P01 + Pgy = 130V Wle (1)
:(Park and Hong 2013, 545) b LS 5 alaill oy

... (29)

P11 1- pzz)
... (30
(1 — P11 P22 30)

ng\pmythhw\wuyﬂg@]\ OYLAAY]) 528 gl g
o 25 5 allaill () Liale Lo 13) ApalaBV) WAl 8 callas JS Lead iy ) 4ad giall 5 yidl)
- AV ARl i 5 ) S5 (pma pldai) 45 pall 3yl la () AN

z kpk (1 —pyp) » 1 —piD)~t.... (31)
k=1

alail) 3a s (1 — pyq) 77 (sition oY) Al 3ae of petiians () ¢Sy o3l | Adkaall (1
.(Mahamarn, Vasana, 2010: 18) (1 — p,,) 1 (siiw AUl
Oe Al Capal g Jise yaieS o eall Jland a0 25 30 Hall 028 3 (data) <kl B
AU eSS (Gl 2ae / o) gl 4+ @l jalall)s de ey (31 5 Aaa AN 5 sl

371


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378
Doi: www.doi.org/10.25130/tjaes.19.64.2.20

symbol sl g 6 Variable
Y &l A el s ladll el s
Ex Jitos o pall e
Al Al iy

5000.0
4500.0
4000.0
3500.0
3000.0
2500.0

2000.0
1500.0
1000.0
(O =
0.0

20222021202020192018 20172016 201520142013 20122011 20102009 2008 2007 2006 2005 2004

Bl sl e il Conal WG pall e

Gan Al 5l (e 280 Capai g o peall aan G 38 1(1) JS

3aall sda A ad) 3] 2022 () 20040 3aell &y pell) bl Al pall 3 58 ass
Sl A g0 g Auadl) o dulas Badeie il 3 e Sad 2008 Al Anallad) Adlall 4 Y1 Cina
s pladl B Jy gl i 1 2 ) sall yiad il Dpalladl QL)) Ladill jland (8 3ac ol s
) ladl @l aaa (e (46.21) L Jiais (90.53) Sslad Aoty 31l
Dl ) s alladl Ladill jlad &y sl <A <(Central Bank of Irag 2005-2019)
o oaall Aphadl adial) Apaal s Al Al ged L 5 Clay)lls Gl palall aaa
LlaiaY) &35 (Merton 2007) <l Jlawl o jige dale alg Lae daladl cilal oY)
. (The World Bank n.d.) sl eliall bl oal) 28 gall (30 doie 1) el
:(Result) i) L
:Regression analysis with structural breaks 4l < LS g jlaady) Julas @il
A gie plaaiuly Hlaady) Aalas 4 (Multiple breakpoint tests) sl LA (e
= danll il 3 ¢ lasa) Adalead ebd\ Culall sl & Copriall u (Bai-Perron tests)
MO01, 2011MO01, 2014MO05, 2015M01, ) Sw gUasil @lia o (1) &8, Jsaal)
) <l Aal 5 Al s dpabial) sae a3l Caagd sl 038 5 (20082017M03, 2020M01
Gloall (8 Lol clpaaiall Wl i Lee € J<G dpallall 2Ll Jaail) jlaf (ealass)
.(Hameed 2021)

372


http://www.doi.org/10.25130/tjaes.19.64.2.20

Tikrit Journal of Administrative and Economic Sciences, Vol. 19, No. 64, Part (2): 366-378

Doi: www.doi.org/10.25130/tjaes.19.64.2.20

Osom b ldatl) JLEAY) il (1) Jsaal)
Bai—Perron sequential test results for the LNSPE

Multiple breakpoint tests

Bai-Perron tests of 1 to M globally determined breaks

Sample: 2004M01 2022M12

Included observations: 228

Breaking variables: EX C

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05

5 Sequential F-statistic determined breaks:
5 Significant F-statistic largest breaks:
4 UDmax determined breaks:
5 WDmax determined breaks:
Critical Weighted Scaled
Value F-statistic | F-statistic | F-statistic |Breaks
11.47 268.7476 268.7476 | 134.3738 | 1*
9.75 387.7187 329.5778 | 164.7889 | 2*
8.36 400.0144 291.5536 | 145.7768 | 3 *
7.19 527.0952 330.4110 | 165.2055 | 4*
5.85 591.0497 301.4508 | 150.7254 | 5*
11.70 | UDMax critical value** 330.4110 | UDMax statistic*
12.81 | WDMax critical value** 591.0497 | WDMax statistic*
* Significant at the 0.05 level.
** Bai-Perron (Econometric Journal, 2003) critical values.

Estimated break dates:

1: 2015M03

2: 2011M01, 2015M01

3: 2011M01, 2014M11, 2017M09

4: 2011M01, 2014M05, 2017M03, 2020M01

5:2008M01, 2011M01, 2014M05, 2017M03, 2020M01

* Bai-Perron critical values for significance level 5%. Source: authors’ own

calculations based on
e 8 Jiad sl oda ) 3 (A1 jall SLaBY) 8 adl sl daUas cile Uiy oda g
(Al-Fatlawy and Shukri 2021) 8l sua@¥) iy o peall jlaud i g laiill e
oo L) Aluliia s e e GlSel) Joal il 38 el ) gbad) Jlall e JaaSly
e () 3 ¢ B pal) AaiB a8 gl aa 23 gaill Julad =il (gldal 2S5 La 128 5 cRadadia 0l yi
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Lpnany o Ao jo e A sdie il e (Zy) z25adl allas (1, 04, 85, 0+, 0)) 10 2
(Asli, Detragiache.1998) o) ¢! (02) Gilsis sia 4iad b Jass 5
E(Z) =0

E(ZiZiw) = {0% K =

0 a3 B el SVl Aalal) Gl 0 saall dyie 31 Judlad) dalas A (e
D) gl ) aldas b gl OV alaill ey 3) e puritall Galall e WU il (el
O O (b ea) 5 e JUEBY) Allaial 5 <l piall Cish (e 4e Lol ddlaial g albaill Cilalea )2
LaBY) dpa pad eVl 2 e land) Galias) ol skl Qe s SN Uil
g alad) Jadil) el gl chall 3538 A Lgy e Al Al Clariall Gl i 31 )
(4) a8 Jsaal) 8 LS i) culS 5SS Al dad il g 4alidl) ol ol ) Al 2l

Mo a sl g3 gad Juzadl 8 il G ARl () Jgaad) OB (e Lyl Jaadl
V) S 055 (e S8l 4, sin (5 sisas (AR (2)) 2ie 5 %10 (o S8l 4 sine 5 ssar (AR (1))
b s (AR(L)) S sV 23 gai o) ddpue Al dNe e Jay S 23 50l
e Ay 5 (Regime 1) JsY) alail) & Jaadly GllaS 4 Hhall A8Mall e Jai 4o 50 4
sl B (% 1) e Cpeall Sl 3205 ) s can ge 43yl Ay Jasi 9 o peall jaus
AUaill Lal ¢(%60.87) ey Ao LAl 5l (e 2 5l i 32l ) ) (a5 g LY 5l 21500
e A A LAl s jladll e 2l Capal g o peall jlad (4831 8 (Regime 1) 4
oaliail ) gag A sall Cadd ff Sll il A (%]) ey Caeall Sl 3043 o)
(%3.4) Jlia das plad) 3 )l e 2 ) cana

Markov Smoothing Switch regime results «s sS jle (uilad =il ;(2) Jsaal)
Dependent Variable: Y
Method: Simple Switching Regression (BFGS / Marquardt steps)
Sample: 2004M01 2022M12
Included observations: 228
Number of states: 2
Standard errors & covariance computed using observed Hessian
Random search: 25 starting values with 10 iterations using 1 standard
deviation (rng=kn, seed=429536408)
Convergence achieved after 24 iterations
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| Prob. | z-Statistic | Std. Error | Coefficient | Variable
Regime 1
0.0764 1.772109 | 0.492762 | 0.873227 EX
0.0000 | 4.535639 | 614.2747 | 2786.128 C
0.0000 | 88.33963 | 0.072034 | 6.363447 LOG(SIGMA)
Regime 2
0.0000 | -20.45710| 0.167705 | -3.430759 EX
0.0000 | 29.37311 | 225.1667 | 6613.847 C
0.0000 | 52.84644 | 0.098994 | 5.231481 LOG(SIGMA)
Probabilities Parameters
0.0721 1.798238 | 0.154977 | 0.278685 P1-C
999.5526 S.D. dependent var 3132.904 | Mean dependent var
2.10E+08 Sum squared resid 971.7083 S.E. of regression
-1799.098 Log likelihood 1.211246 | Durbin-Watson stat
15.94825 Schwarz criterion 15.84296 Aka_lke_ info
criterion
15.88544 | Hannan-Quinn
criter.

(Eviews 12) Sbas¥ zdi ll cla i e alaie Vb dnlill dhel (e juadll
re V) sl e cilSs ) 4 ghoas Ll
[0.957452 0.09841
0.101254 0.960341 ;

(7)) plad) (t) 358l xie (Regime 1) Js¥) alaill & JEY) 3 ga g Jladal o) 3)
aBle 5o pall Jlaul 4l pads gl aUaill 8 $Y) alaa 84 51 (%95.7) ssRegime 1
— e Jlain) dsa s ae dadipall el pUat g dga Al B ladll e 2 dl sl aa
) allail) o) iy Law o(t41) 5l 3 Laila ) 550 Al 8 Q) ¢ 68 5 JaialS (96.0%)
A yall Y allas s

Laiil) el g5 51 5 S ilail pe ) gl 8y A o Aagill oda Lol i
B35 B ey Sy Laa a1 8305 () a5 Al calladl Callall 00 5 sy Sl LA
) s 050 13 31yl 8 ALl B (e LSV e el Jaxs ) Adadil) o) ¥ ana
Ay Jads Jueall U Callall aas e Jaris Jale (S0 Lae (giill (g yrall 408 500
Al &yl e sl 138 5 e peall Sl gl 51 ) (535 daniilly

(%10.12) s (t) 3580 I (Regime 2) sl alai 8 aUaill Jassy) Jlais) Wl
(a8 5 2 gl o ye g alall Gl Goaliasl Ala A Lpalisil 5 Jlan Hlgs) Gaasy Le T ol a)
A (tH1) 32al) 8 bl (rliasl plas 8 JEY) ()5S o Jadal Ll ¢ aiall 3 gaill ilial
Lol A 4o 8 5 (%9.8)
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a1 8 1450 ) 1200 e e i Latie o peall Jlaad &l il o) g AT8 s s
O Copeall sl (it Ladie 5 ((%95.7) Gy Copall Jland 8 jaaill Custid o
(%10.12) Ay (U Caminsd jlans)

<l ysill 5 (Switch Smoothing) deelod) cYRY) Calidg i s (1) SY) JSE
O Bac YU Caad g 4l Laadly 3 akall 23 il T g o paniall (s AR A il
Sl Akl ey Ao JSAl 5 (mliasyl) S AUl Jaud) JSEl ey s el
oLl JSal) 8 s LS 5 (g L)Y
Simple Switching Filtered/Smoothed Regime Probabilities

P(S(t)= 1)
1.0 h
0.8
0.6
0.4
0.2
oo U
o4 06 o8 10 12 14 16 18 20 22
P(S(t)= 2)
1.0 — m
0.8
0.6
0.4
0.2
0.0 L_J
o4 06 o8 10 12 14 16 18 20 22

Transition between Regimes k) g JEY) (2) Jal

2007-2004 531l 3 aaill 138 sl 285 )5l aldad aga s ) g eV a0
ale 8 (alesil Laad p dld ol 1 ) dpalad) alad) Jadil) e Lgd ciliay 300 5yl s g
D) Galaaily 81 el sla®V) e Llaol e i ) Zsalladl A0Lall 2 30 a3l 3352008
2o S S @l iy e adieg B jed) slaBi¥) o) Lide Lo 13) duals adudl dalla)
2014 ale 4les N 2010 ale 223 L

A ) il ey aSatll 8 4l Al Allad e aSal) ey oo f Jalail (4
(Al aldai)  SEH AUl e ad pall (7500 alas) JsY) Aldaill b peaal 5 138 5 il ) 3
s yrall aaay aSati il 5 (3 el (5 S all @il (8 (e dandiinaall dgadll dulpud) & sal () 3)
oAl (e e 5 an Bask e S el @il Jas L le g ailadl o alasiy) Jala gadil)
Siae (S Hlendl aledl (5 gtaall 8 o ) Ea) ) gal SlaBY) Jaly aiil) (g yeall
ALl Uiy AN AUl e ealads) Aagiil) sda 2S5 oy shall 5 juaill uadl e
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Gla yBall g clalifind) ;al ) Cagal)
slaliiiugy) ,igJi
3l e 2l el Ao i Led G puall el 8l pall Gl AT Al jall 4z b )
A il
ACaall s o) s i ) Judlall 8 COSE) aal e axd LSl cile Uiy ASGa o) |
Al (8 )8 ade Cas AalaBV) 4y il laiey 38055 Y 8 @il elae) ) o
(OAY) Jal sall il Gaal ) e Allall il g Agall s (A il 5 dia )
G (bl aal) xa jarie JSIjlasa¥) Jidat ) ja) 2 (bai-perron) dse ) sa aladiul
Aagis aaad ((%0.05) Ay sine (6 sime vie Alulide ye 3ac LS clelladl @llia o daa )
el ALl e e JSE is ills ddaadly ApaliY) y dpallal) dpsba@) cilareal
i Al ) Al 5 ke e s
Aoa 3 203 yla Ay Jasi g o peall Hra i 4y sine (Regime 1) JsY) plaill  Jaadly
Ganai 330 ) ) g2 Y ol 21l il A (%) Jlie Gaeall jlad 3005 o)
ol 0 381 3 (Regime 2) S oUsill el (%0.87) laias G JLall s jladll (e o il
(%o1) e Capall Jlansd 3205 ) (5 Ao o Aan JLAD 5 laill (g 2 il i 5 o paall
Dy Ao HA 5 el (e 38N Gapal liasl ) oy Asall Cadd o) slusll il A
(%3.4)
bl s il paball Jlaa) o il 8 Allad 3ol G puall jrw yiing
scila jial) Ll
Cipa pr g i) e Balial)l ol e Jaad daal s Al g s dpaiill Al e ay
358l dey Ciyall yr Y Ol a3 e JBA (e L) OBlead) Jlie (Bl L)
AL dalaiay)
e dahadill e o)) gl jalias aa st e Jaall ang dpdadill cila ) 5l e Jads aldie V) axe
e gdaall ol i (il G 00 A e Al GBI G e alas®¥) Gl ) ) e i A
DA Las Al (alaBY) o kg () jall SlaBBY] ae e Dy diaa i e allas (Gradaiy aLall
) 505 ClilSa) (e 4]
e AU allall 480 sl i) Sleadl ol 3US Graad e dead Ay puay e Jaall
o a2l Cal il (8 Gl 5 g ladl) Jabal) JSea 5a sk e Lerg s s adudl il jola
Adaall @l iy Jilay g Jsls alaal Ja
laall
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2004) saall 8 jall Cile siaall Gl jae e il e il i S ((2022) 0sal s e
.2022 <Journal of the University of Garmian 9 (4) «auldss du) 52 (2019 —
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