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LON(PG) =1.24 x LOG( XS ) + 3.76
(13.08) (10.64)
\D=0.87 F=171.3
Chow Breakpoint Test: 1999
Null Hypothesis: No hreaks at specified breakpoints
Varying regressors: All equation variables

Fajuation Sample: 1985 2011

F=tatistic 56.195 83 Pmb. F{ 2,22) 0. 000 1

Log likelihood rati- _ ]
47.052 61 Pmwbh. Chi-Square{ 2} 0,000 0

)

Wald Statistic 112.391 7 Pwb. Chi-Sgquare{ 2) 0,000 10
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LOG( PG) (0,0,1) 11.95 ~1.9% 2 ]
LOG{ X5) (1,0,1) — 18,45 -3.18%8 o

LOG{ RT) ( 1,0,1) 0.9] -3.17 T

LOG( TL) (1,0,1) _7.%8] ~3. 2] REE
ALDGE PG) [ 1,0,1) — 2,60 3721 T
ALOG( X5) [0,0,1) -5.17 ~1.9% T
ALOG( RT) (1,0,1) -3.47 -3.2] + 32
ALOG(TL) (0,0,1) - 0.62 ~1.98 EN S
A2LOG( P) (1,0,1) -4.68 -3.32 o
A2LOG( XS) (0,0,1) ~1.98 -1.03 S
AZLOG( RT) (1,0,1) -4.05 -3.32 o
AZLOG( TL) ([ 1.0,1) —3.62 -3.32 S Y
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Unrestricted Cointegration Rank Test | Treace)

Hypothesized  Trace 0.05

No. of CE{ s) Eigenvalue Statistic Critical Value Prob. **
None * 0.921 599 21087 17 15.49471 0.006 4
Atmest | 0,086 (49 0,719 820 3. 841 466  0.306 2

Unrestricted Cointegration Rank Test { Maximum Eigenvalue)

Hyvpaothesized Max-Figen 0.05
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Mo, of CE(2)  Eigenvalee  Statistic Catieal Value Peob.
r\.;...- * 0.921 599 20.367 35 14.264 60 0.004 8

Atomaost | L0866 049 0,719 820 3841 466 0.396 2

Unrestricted Cointegrating Coefficients { noemalized by b* =11

Fh=1):
A2L0G( PGY AZLOG( XS)
12001321 -216.163 3

5941025 -570.398 3
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Null Hypothesis: O F — Statistic Prob.

AZLOG( PG) does not Granger Caose AZLOG{ X5) 8 0. 087 96 0.918 10
AZLOG X5) does not Granger Canse AZLOG( PG) .739 82 0.315 00
A2LOG( PG) does not Granger Cause A2LOG( TL) § 2,809 63 0.199 10
AZLOG( TL) does mot Granger Canse AZLOGE PG 0,734 85 0. 549 o
AZLOG( PG) does not Granger Cavse AZLOG{ RT) 8 0.539 92 0.621 40
AZLOGE BT does not Granger Cavse AZLOG( PG 0. 305 24 07537 40
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LOGPG =0. 13 x LOGRT + 4. 85 x LOGTL +
1.033x LOGXS - 14.09 + [AR(1) =0.53]

(0.73) (2.98) (3.10) ( =2.77) (2.89)

\D=0.997 F=817.8 DW =2.68

V0. AR SEbaE F— L KA TR MERR AL SR

()& LR P G b

SRR E RSB RIS, RN B B2 5 A (O, T 4 I TLAR I, AR R BT
GH RS It T H T 2006 4FBUREEARE, AR BOR AR TR AT B B2 55 I S B 0 T A

RN BRI R SRR A (R DAE) SO .

RN — 25 izt — 53 KR A 3, B 7E MBAL MPA 25V il 85 9% 1 N KR, DAE B F R 4 i i R 1)
e

x4 EHERIARSPEHEZH U EATMLER(T)

By BEESHE ATREGHR b
2005 5.36 73.34 21.30
2006 5.67 73.48 20. 85
2007 5.82 74.83 19.35
2008 5.85 75. 14 19.01
2009 6.17 76.39 17.44
2010 6.45 78.13 15.42
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