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ME1 MHALET—F ORI E

aFA TR a—)LL—k GDP % B
19951 83.27 14.21 9.2 786
19952 84.65 12.92 9.2 763
19953 85.67 11.43 9.2 766
19954 86.50 11.12 9.2 769
19961 88.00 10.49 7.0 783
19962 89.27 11.09 7.0 786
19963 89.90 14.09 7.0 817
19964 90.24 13.79 7.0 831
19971 90.97 11.94 4.7 865
19972 91.94 12.18 4.7 892
19973 92.99 12.28 4.7 898
19974 93.75 16.18 4.7 1,141
19981 97.21 23.77 6.9 1,606
19982 98.34 18.87 6.9 1,395
19983 97.97 10.27 6.9 1,325
19984 97.86 7.17 6.9 1,280
19991 98.03 5.69 9.5 1,199
19992 98.06 4.78 9.5 1,101
19993 98.14 4.74 9.5 1,194
19994 98.43 4.75 9.5 1,174
20001 99.20 4.96 8.5 1,126
20002 99.60 5.10 8.5 1,116
20003 100.30 5.12 8.5 1,115
20004 100.90 5.33 8.5 1,163
20011 102.50 5.14 3.8 1,272
20012 103.50 5.01 3.8 1,306
20013 104.00 4.57 3.8 1,294
20014 104.50 4.01 3.8 1,292
20021 105.50 4.00 7.0 1,320
20022 106.60 4.18 7.0 1,271
20023 107.00 4.29 7.0 1,196
20024 107.70 4.30 7.0 1,221
20031 108.90 4.26 3.1 1,201
20032 110.00 4.11 3.1 1,210
20033 110.30 3.77 3.1 1,176
20034 110.60 3.77 3.1 1,181
20041 111.90 3.76 4.7 1,173
20042 113.00 3.75 4.7 1,162
20043 113.80 3.63 4.7 1,155
20044 114.10 3.38 4.7 1,096
20051 115.30 3.25 4.0 1,023
20052 115.80 3.27 4.0 1,008
20053 116.00 3.24 4.0 1,029
20054 116.20 3.53 4.0 1,037
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M2 FREICEIT 54RO BRRE

DF Test
7K -1.454309
— K= -4.814180 | 1% & k1
ADF Test
ayA 7R 7K 0.712146
—REZE -4.396693 | 1% 4 H /K
PP Test
7K -1.348058
— K= -4.629217 | 1% &K YE
DF Test
7K HE -1.348063
—REZE -6.007354 | 1%A H /K1
ADF Test
a—LL— k 7K #E -0.867366
— K= -5.787079 | 1% & Ak Ut
PP Test
7K HE -1.637855
—REZE -4.553135 | 1%A H k1
DF Test
pie: -2.710152 | 10% 47 E Kk 4t
— K= -6.333326 | 1% & kUt
ADF Test
G DP 7k #E -2.440743 | 5% KU
—REZE -6.410012 | 1%A H /K1
PP Test
JKYE -2.878500 | 10% 47 & /K 4
— K= -6.333326 | 1% & kUt
DF Test
7K HE -2.363350
—REZE -5.477588 | 1%A & /K1
ADF Test
& B piS -1.396437
— K= -5.467808 | 1% 45 & K Ut
PP Test
7K HE -2.072631
—REZE -5.426077 | 1%A E /K1
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X3 VARET VRT3 W oHEH=
D(P)
D(G(-1)) 0.009527
(0.03421)
[ 0.27847]
D(G(-2)) -0.033020
(0.03373)
[-0.97895]
D(P(-1)) -0.111848
(0.23739)
[-0.47116]
D(P(-2)) 0.037287
(0.21261)
[ 0.17537]
D(R(-1)) 0.063528
(0.07127)
[ 0.89144]
D(R(-2)) 0.028023
(0.07012)
[ 0.39966]
D(E(-1)) 0.003501
(0.00169)
[ 2.07425]
D(E(-2)) -0.001785
(0.00167)
[-1.06874]
C(E¥IH) 0.807025
(0.25123)
[ 3.21229]
R-squared 0.374109
Adj. R-squared 0.217636
Sum sq. resids 9.861049
S.E. equation 0.555120
F-statistic 2.390890
Log likelihood -28.96440
G:GDP, P: a7 A7 VLK, R: a—)LL—h, E: &



K4 772V x —RREREDORR

Null Hypothesis: Obs  F-Statistic Probability
D(P) does not Granger Cause D(G) 31 4.62263 0.03576
D(G) does not Granger Cause D(P) 1.46233 0.33345
D(R) does not Granger Cause D(G) 31 15.9617 0.00140
D(G) does not Granger Cause D(R) 6.43080 0.01596
D(E) does not Granger Cause D(G) 31 1.17512 0.44438
D(G) does not Granger Cause D(E) 2.00917 0.20148
D(R) does not Granger Cause D(P) 31 3.87695 0.05366
D(P) does not Granger Cause D(R) 3.33171 0.07495
D(E) does not Granger Cause D(P) 31 1.49106 0.32426
D(P) does not Granger Cause D(E) 157724 0.29845
D(E) does not Granger Cause D(R) 31 7.51914 0.01070
D(R) does not Granger Cause D(E) 2.98947 0.09424

RS FRBREOSTEOEORER

Period S.E. D(G) D(P) D(R) D(E)
1 0555120 42.88888  57.11112  0.000000  0.000000
2 0.669080 3543270 4248412 1659731  5.485873
3 0.679706 34.33916  42.05720  18.06624  5.537407
4 0694046 32.97866  40.76026  18.54674  7.714340
5  0.699657 32.59801  40.35120  18.84370  8.207094
6 0700380 32.53529  40.40592  18.86736  8.191435
7 0701552 32.55203  40.41364  18.86368  8.170661
8  0.701641 32.54488  40.40897  18.85961  8.186540
9  0.701901 3253617  40.38822  18.88854  8.187078

=
o

0.701965  32.53785 40.39050 18.88603 8.185623



