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C.2 DATA AND SIMULATED MODEL MOMENTS

Table C.2: Data and model moments

Standard deviation Autocorrelation

Data
Model

Data
Model

M(5%-95%) M(5%-95%)

Domestic variables
gdp GDP 2.87 3.00(1.76-4.42) 0.91 0.85(0.69-0.95)
gdpm GDP manufacturing 4.06 4.41(2.95-6.17) 0.89 0.73(0.50-0.89)
gdps GDP services 2.25 3.53(2.34-4.99) 0.87 0.75(0.55-0.90)
c Consumption 1.34 3.54(1.89-5.45) 0.73 0.91(0.80-0.97)
i Investment 7.08 11.33(5.98-16.96) 0.90 0.93(0.84-0.97)
πw Wage inflation 1.27 1.00(0.78-1.28) 0.77 0.80(0.69-0.88)
π Price inflation 0.78 0.62(0.45-0.81) 0.85 0.86(0.79-0.92)
r Interest rate 0.17 0.22(0.13-0.33) 0.96 0.89(0.80-0.96)
∆e Exchange rate 2.69 2.62(2.10-3.17) 0.21 −0.07(−0.28-0.15)
o Output oil 4.20 5.11(3.81-6.62) 0.32 0.47(0.22-0.71)
io Investment oil 7.20 17.46(10.75-25.20) 0.56 0.86(0.75-0.94)

International variables
gdp∗ GDP 2.50 2.54(1.42-3.80) 0.90 0.91(0.82-0.97)
gdp∗m GDP manufacturing 3.16 3.06(1.73-4.63) 0.90 0.91(0.84-0.97)
gdp∗s GDP services 2.04 2.26(1.31-3.44) 0.90 0.89(0.79-0.96)
c∗ Consumption 1.83 2.00(1.22-2.94) 0.89 0.88(0.77-0.96)
i∗ Investment 5.62 7.66(4.14-11.81) 0.90 0.92(0.85-0.97)
πw Wage inflation 0.96 1.11(0.86-1.38) 0.59 0.73(0.60-0.83)
π∗ Price inflation 0.58 0.35(0.26-0.45) 0.90 0.84(0.77-0.91)
r∗ Interest rate 0.27 0.22(0.14-0.31) 0.98 0.85(0.74-0.93)
p∗ro Oil price 37.50 21.24(13.84-29.89) 0.93 0.76(0.58-0.89)

Note: Standard deviations and first order autocorrelations in data versus simulations from the estimated model. Stan-
dard deviations are expressed in percent. We report the posterior mean and the 90% highest probability intervals
from the simulations. Posterior moments are computed based on every 1000 draw from the posterior MCMC chain.
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C.3 FULL SET OF BASELINE IMPULSE RESPONSES

Figure C.8: Domestic TFP manufacturing
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Note: See Figure 7 for details.

Figure C.9: Domestic TFP services
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Figure C.10: Domestic MEI
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Note: See Figure 7 for details.

Figure C.11: Domestic preference
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Figure C.12: Domestic wage markup
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Figure C.13: Domestic markup manufacturing
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Figure C.14: Domestic markup services
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Figure C.15: Domestic monetary policy
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Figure C.16: Domestic oil supply
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Note: See Figure 7 for details.

Figure C.17: Domestic oil capacity
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Figure C.18: International oil supply
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Note: See Figure 7 for details.

Figure C.19: International risk
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Figure C.20: International TFP manufacturing

5 10 15 20
−0.05

0

0.05

0.1

0.15

GDP

5 10 15 20
0

0.05

0.1

CONSUMPTION

5 10 15 20
0

0.1

0.2

0.3

INVESTMENT

5 10 15 20

−0.06

−0.04

−0.02

0

0.02

0.04

TRADE BALANCE

5 10 15 20
0

0.02

0.04

0.06

0.08

REAL WAGE

5 10 15 20

−0.2

−0.1

0

PRICE INFLATION

5 10 15 20
−0.04

−0.03

−0.02

−0.01

0

INTEREST RATE

5 10 15 20

−0.2

−0.1

0

EXCHANGE RATE

5 10 15 20

0

0.1

0.2

GDP MANUFACTURING

5 10 15 20

0

0.05

0.1

GDP SERVICES

5 10 15 20

−1

−0.5

0

0.5

GDP OIL

5 10 15 20
−0.2

0

0.2

INVESTMENTS OIL

Note: See Figure 7 for details.

Figure C.21: International TFP services
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Figure C.22: International MEI
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Note: See Figure 7 for details.

Figure C.23: International preference
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Figure C.24: International wage markup
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Figure C.25: International markup manufacturing
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Figure C.26: International markup services
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Note: See Figure 7 for details.

Figure C.27: International monetary policy
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Note: See Figure 7 for details.

58



Figure C.28: International economy: international oil price shock
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Note: See Figure 7 for details.

Figure C.29: International economy: international TFP manufacturing
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Note: See Figure 6 for details.

59



Figure C.30: International economy: international TFP services
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Note: See Figure 6 for details.

Figure C.31: International economy: international MEI
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Figure C.32: International economy: international preference
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Note: See Figure 6 for details.

Figure C.33: Domestic economy: international wage markup
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Figure C.34: International economy: international markup manufacturing
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Note: See Figure 6 for details.

Figure C.35: International economy: international markup services
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Figure C.36: International economy: international monetary policy
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C.4 COUNTERFACTUAL IMPULSE RESPONSES

Figure C.37: An international oil price shock without the sovereign wealth fund
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Note: Bayesian impulse responses to an international oil price shock (one standard deviation). Blue areas
represent the baseline responses while gray dotted lines represent the counterfactual. See Figure 7 for
details.
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Figure C.38: An international oil price shock without the supply chain
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Note: Bayesian impulse responses to an international oil price shock (one standard deviation). Blue areas
represent the baseline responses while gray dotted lines represent the counterfactual. See Figure 7 for
details.

Figure C.39: An international oil price shock without feedback to macro
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Note: Bayesian impulse responses to an international oil price shock (one standard deviation). Blue areas
represent the baseline responses while gray dotted lines represent the counterfactual. See Figure 7 for
details.
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Figure C.40: An international investment shock without feedback to oil
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Note: Bayesian impulse responses to an international oil price shock (one standard deviation). Blue areas
represent the baseline responses while gray dotted lines represent the counterfactual. See Figure 7 for
details.
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