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1998|1999(2000(2001/2002(2003|2004/2005(2006/2007|2008(2009|2010/2011(2012|2013(2014
GDP (%) 7.80/7.10/8.00/7.30/8.00/9.10(9.50/9.9010.7011.409.00|8.70/10.309.20|7.80|7.70|7.40
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AT M2 % T AFGDP A CPI3E sk 69 %7, KATR A&
= A EYa (VAR) #ANH 1% A4 Z A (Granger) B RAIeay
77k BAT IR AE . L R 4B N 1998F 220145 09 5 F AR, B A%
¥ H684 . AM2YRE T=M2RA gk (YRETSFE) |, R,
CPIYR % GDPYR %4 =CPI5GDP# R tb3g:k, DO)&kT=— M £ 2

PRt L i Ja B 20 2

15



Augmented Dickey-Fuller Unit Root Test on CPIYR

Mull Hypothesis: CPIYR has a unit root
Exogenous: Norme

Lag Length: 8 (Automatic - based on SIC, maxlag=10)

Augmented Dickey-Fuller Unit Root Test on D{CPIYR)

Mull Hypothesis: D(CPIYR) has a unit root
Exogenous: Mon®

Lag Length: 7 (Automatic - based on SIC, maxlag=10)

t-Statistic Prob.*

t—StEltii‘gi C Prob.*

Augmented Dickey-Fuller test statistic -0.563761 0. 4688

Augmented Dickey-Fuller test statistic -5.308036 0.0000

Test critical values: 1% level -2 604746 Test critical values: 1% level -2 604746
5% level -1.8946447 A% level -1.946447
10% level -1.613238 10% level -1.613238

Augmented Dickey-Fuller Unit Root Test on GDPYR

Mull Hypothesis: GDPYR has a unit root
Exogenous: Morfg
Lag Length: 0 {Automatic - based on SIC, maxlag=10)

Augmented Dickey-Fuller Unit Root Test on D{GDPYR)

Mull Hypothesis: DIGDPYR) has a unit root
Exogenous: MorfE
Lag Length: 0 (Automatic - based on 3I1C, maxlag=10)

t-Statistic Prob.*

LStatigtic Prob.*
—_

Augmented Dickey-Fuller test statistic -0.529339 0.43359

Augmented Dickey-Fuller test statistic -9.582780 0.0000
Test critical values: 1% level -2.599934 iii 0471
R » » / »
1513633 BN —PrE R HE | 5
' =3 7 B IRADFRE IS
Augmented Dickey-Fuller Unit Root Test on M2YR pn D{M2YR)
Mull Hypothesis: M2YR has a unit root Mull Hypothesis: D(M2YR) has a unit root
Exogenous: More Exogenous: Mone
Lag Lenagth: 1 (Automatic - based on SIC, maxlag=10) Lag Length: 0 (Automatic - based on SIC, maxlag=10)
t-Statistic Prob.* =Sadgtic Prob.*
| 4

Augmented Dickey-Fuller test statistic -0.657328 0.4287

Test critical values: 1% level -2 600471
5% level -1.945823
10% level -1.613589

Augmented Dickey-Fuller test statistic -6.312597 0.0000

Test critical values: 1% level -2 600471
5% level -1.945823
10% level -1.613589 16




V21&1ENJGDP, CPIS
» VARIRBEVFEIE M8 E

Al Sihg=wag iy

— BT RAREEHKIE, HFA4HRE8H (A8 T1F 22
) AF A, RMER R4S F &,

VAR Lag Order Selection Criteria
Endogenous variables: D(CPIYR) DIM2YR)
Exogenous variables: C

Date: 03M7M5 Time: 15:31

Sample: 189801 201404

Included observations: 63

Lag LogL LR

0 -220.0460 A

1 -2121837 14 95678
2 -205.2012 12.69095
3 -204.2044 1.772190
4 -197 6651 11.38159*

5 FRABLAR ELAR B8 &2 GDP
5M2H 8] 3 G 4l

VAR Lag Order Selection Criteria
Endogenous variables: D{CPIYR) DIM2YR)
Exogenous variables: C

Date: 031715 Time: 15:34

Sample: 189801 201404

Included observations: 59

Lag LogL LR

] -203.6330 MA

1 -188.3199 28.06893
2 -183.7225 8.415593
3 -181.8911 3.051854
4 -170.7861 18.991549
5 -168.8613 3131811
] -166.5772 3561703
T -163.8558 4059019
a -156.8363 9.993870*

158 F LR EEAR B0 2 CPI S
M2 [8] 13 i fa 8K
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vi2ieEXSGDP. CPIE BRSS9t

GDPSM2A9VARER EY

d(GDPyr)=-0.240 X d(GDPyr(-1)) + 0.186 X d(M2yr(-1))
(t=1.800)* (t=2.168)** R?=0.21

d(M2yr)=-0.415 X d(GDPyr(-1)) + (-0.356) X d(M2yr(-4))
(t=-2.197)** (t=-2.797)** R?=0.33
VT, CLAMER BT, FoR00%FIEE T RE, SRRk A B TRE, (VEFHE N, Ltk

b —Z F M23g R BRI IANE o K, Aﬁ%ﬁ%%GWﬁé
RIEA0.186NMB L, X2H T Ty e ROBRFA, il
TG KEFREE o T A BORIEE AT, XAE T
%“i»fn%&#&é’a 22, F—#6GDP¥ Kok, &% H% AIM2E
R, EAF QOB T W T BRI & 52769 ko il 1 AE R

mM2 8 F 3w G480 52 B F 7
B & (WASZE ST R —5)

R, ERARA R LA M




M2iEiEYSGDP. CPIEZ BBt =St
« GDPEM2HIRB=RIEIEER

VAR Granger CausalityBlock Exogeneity Wald Tests

T A A IAM2 38 i T AL & Sample. 199801201404

GDP igéy ]‘2 4& éﬁ ﬂ‘:é 2 X }? . Included observations: 63

( /ﬁ_ 90% f]"] _%_ '16 /;L 'F JWI,_ ./;5- ; Dependent variable: D(GDPYR)

p=0053) . {2k, TfesA e 2r 7 o
GDP}E:L,X’%XEMZ}»W@ T A8y - -

All 9.344986 4 0.0530

#HEZARE (EI0%EARF LT

Dependent variable: DIM2YR)
‘ﬂ-— Z: .‘J—P— ;jé_ ) p_O . 135 ) (o]

Excluded Chi-sq df Prob.
D(GDPYR) 7.011056 4 01353
All 7.011056 4 01353
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d(CPIyr)= 0.257 X d(CPIyr(-2)) + (-0.475) X d(CPlyr(-4)) + (-0.243) X d(CPlyr(-8))

(t=1.812)* (t=-3.998)** (t=-2.148)**
+0.101 X d(M2yr(-2)) + 0.094 X d(M2yr(-8))
(t=1.397)" (t=1.419)* R2=0.66

d(M2yr)= (-0.534) X d(CPlyr(-1)) + (-0.535) X d(CPlyr(-2)) + (-0.359) X d(M2yr(-4))
(t=-1.844)* (t=-1.756)* (t=-2.266)** R?=0.51
UL CEMSARED, *RIN0%EGE NEE, “RRSREEE NEE, #RRE80%E S M L #

T2 4% B M2 12 3 CPI3g i% EL A B A 4 55 09 %k, — 7 m i £80%
ERELARE, B, M2X THmegiE 5 E AR KOG H, AE
AR RE, FFATM2ERBAHLINE 9L, XL HCPIE % =1
0.1011M& 4 5, mAFAIM2¥ERRALNE 55, Kk S HACPIXE
R IR FA0.094NF 5 2o ABR, AT —HAF AT A A 69 CPI3g ik 69 4= 5,
B REM G MGk 6= %, R TR PBCROGR AT



VAR Granger Causality/Block Exogeneity Wald Tests

» CPI M2 =R Iuss

T A AHINM23g 12 T AL & CPI includd obsonation: 5

iﬂg 3‘\ /f'ka éﬁ #% —— }? - ( /r,}‘ Dependent variable: D(CPIYR)

90% él] E /fg ];L T R4 %_ ’ Excluded Chi-sq df Prob.

p_o 078 ) o F] HTJ’ '@_‘ T’T l/x /5)% A D{M2YR) 14.13070 3 0.0784

CP| } 'TJC ~ M2 i {)C a4 Al 1413070 8 0.0784

7]: — /N }? . ( /é:— 95% ﬁ /f\:? X 'F Dependent variable: D(M2YR)

_J_k_'j/é_ , p_0044) o Excluded Chi-sq df Prob.

D{CPIYR) 15.89344 8 0.0439

All 15.89344 8 0.0439
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ﬁCM% PR EM AR, BEAERKORH, X—StKh—24

BLEMBET K% ﬁ.%%k%ﬁ%mﬁfﬁ%\ﬁﬁh%f%
Wt AL B REBR, RAT PR EERTEKSET T
WG9
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EA A RS, RARARILE T e KAIZ M,
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