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Null Hypothesis Obs | F—Statistic | Probability
GDP does not Granger Cause GZ | 29 [ 19.22560| 1.0E-05
GZ does not Granger Cause GDP 12.508 10 | 0.000 19
S does not Granger Cause GZ 29 | 22.52200| 3.1E-06
GZ does not Granger Cause S 19.54710| 9.2E-06
CZ does not Granger Cause GZ | 29 | 3.72797| 0.03891
GZ does not Granger Cause CZ 17.94440| 1.7E-05
YE does not Granger Cause GZ | 29 | 14.46970| 7.5E—-05
GZ does not Granger Cause YE 0.61572| 0.54857
BX does not Granger Cause GZ | 29 | 65.36120| 1.9E-10
GZ does not Granger Cause BX 1.872720 | 0.17548
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MWK IRBAE 20% ~ 30%2 (61 5, i B Error Correction| D(GZ) | D(GDP) D(S) D(CZ) D(YE) D(BX)
i S F T4 1 SR 1 B LA 0.774350 | 1.067884 | —1.074051 | —0.558487 | 1.201520 | —0.069734
RS R (R, Rl U Y CointEql | (0.28076) | (0.26015) | (0.83058) | (0.15681) | (0.23841) | (0.11291)
RWTIEK: | [ E A = R % [ i A 740 [2.75805] | [ 4.10489] |[~1.29313]|[-3.56164]| [ 5.03962] | [-0.61763 ]
(TR A T T, (i e s —0.842802 | =0.209235 | —0.608583 | —0.235499 | —0.473639 | —0.167208
5 4F 25k 23%, T MG WK B Ho e e D(Gz(-1)) | (0.23173) | (0.21472) | (0.68554) | (0.12942) | (0.19678) | (0.09319)
15% ~20%2 [1] ; J& R A% ] [ S 17400 [-3.63700]|[—0.97446]|[-0.88775 ]| [ -1.81961]| [-2.40696 ]| [ -1.79430 ]
(BT AE 30% 24T, TR 2 T -0.131942 | 0.606088 | 0.711563 | 0.171401 | 0.041565 | —0.035665
R MR R E A D(GDP(-1)) | (0.09615) | (0.08909) | (0.28444) | (0.05370) | (0.08165) | (0.03867)
B oty T ] 5 R AT PR R EL AR [-1.37225]| [ 6.80298] | [ 2.50159] | [ 3.19181] | [ 0.509087 | [-0.92238 ]
TR A T 5% ({5 BRI —0.533496 | —0.262620 | 0.971522 | 0.184741 | —0.656281 | 0.073121
FE i AT B S FL A e, TR D(s(-1)) | (0.18779) | (0.17401) | (0.55555) | (0.10488) | (0.15947) | (0.07552)
5 0 AETK ) T LS 1 38%. {H K- S15k [-2.84089]|[ 150926 1) [ 1.74875] | [ 1.76141] |[-4.11544 ]| [ 0.96825]
FHFTAE 14% - FRsh, BT LA 1.842753 | 1.495745 | —1.507254 | —0.629049 | 1.966265 | —0.110175
Sr, T E R RTINS 5% R D(cz(-1)) [ (0.69119) | (0.64045) | (2.04479) | (0.38604) | (0.58695) | (0.27796)
(R B | e R A TP [ 2.66604] | [2.33545] |[-0.73712]][-1.62951]] [ 3.35000] | [-0.39637 ]
SHZ P R E ~0.184669 | —0.289838 | 1.620436 | 0.437750 | —0.529560 | 0.333081
5. % 8iE £ 14 E(VEC)AEA 3 D(YE(=1)) | (0.47707) | (0.44205) | (1.41133) | (0.26645) | (0.40511) | (0.19185)
AN AEAE DS C 2, 3erl LU [ 1] [-0.38709]|[ 0655671 [ 1.14816] | [ 1.64293] |[-1.30719]| [ 1.73616]
UEL 40 i Vs A T 5 1 R {6 TE A | 6459715 | 4.263121 | =6.769449 | —2.092740 | 5.780050 | —0.185206
VAR AR iy Ay R b A — A [ [A] D(BX(-1)) | (0.97096) | (0.89968) | (2.87243) | (0.54229) | (0.82451) | (0.39046)
43R S 7, Rl VEC RS R] AR [6.65292] | [ 4.73849] |[-2.35670]|[-3.85911]| [ 7.01025 ] | [-0.47432]
VAR A IRl [ 2ty | JE% B phi 1015.747 | 1412.051 | —1411.584 | —669.7865 | 1342.361 | ~71.04183
5 Z AR R R 51 34T #2451 Johansen (302.496) | (280.289) | (894.885) | (168.945) | (256.872) | (121.646)
Koot B2 VAR KT o (4% A5 BE ] [3.35789] | [5.03784] |[-1.57739]|[-3.96452]| [ 5.22581] | [-0.58400 ]
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2014 | 5 826.34 | 113 643.35| 103 105.72 | 3 118.67 | 22 562.30 | 6 809.48 | 33 023.33 HH PN i A A AT 45 R0 I B R 5 i
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F 5 E et E g E ik E
2011 16.05% 16.64% 13.83%
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2013 17.08% 19.20% 14.59%
2014 17.64% 20.62% 14.99%
2015 18.25% 22.15% 15.43%
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