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B HU5 I R 300 FE U (A1 T IR 56

R, LR EAR TR SR A AR B DU o R AR ZEANRIRAR IR S5 SRR, )R 300 fh MR, #.
FH WEEGTT P HCZ YR 300 R B AR RIREE REW], T S BB E S L (AR
SN R, PR T L TR bR AT LR 0 W iy 32 7 S5 B A4

R 4. BEDRERIIFIR 300 iHE. HFER, FESTFHRPIR 300 BHEE=RER
Null Hypothesis: Obs F-Statistic Probability
HS300 does not Granger Cause PE 339 5.06344 0.00682
PE does not Granger Cause HS300 240331 0.09198
HS300 does not Granger Cause TROV 339 6.02663 0.00268
TROV does not Granger Cause HS300 470712 0.00964
HS300 does not Granger Cause VOLUM 339 21.2609 2.0E-09
HS300 does not Granger Cause STONM 338 24.2639 1.5E-10
HS300 does not Granger Cause FUNNM 338 24.1823 1.6E-10
FUNNM does not Granger Cause HS300 6.02668 0.00268

BAERIR: EVIEWS5.0, R ILIESR

< 5. Johansen WK

Unrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
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None * 0.210608 181.8548 125.6154 0.0000
Atmost 1 * 0.110570 102.3932 95.75366 0.0161

At most 2 0.059763 63.02259 69.81889 0.1545

At most 3 0.048140 4231712 47.85613 0.1500

At most 4 0.040873 25.73967 29.79707 0.1367

At most 5 0.027067 11.71788 15.49471 0.1710

At most 6 0.007407 2.498059 3.841466 0.1140

Trace test indicates 2 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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® 6. BRERXNTHHKHEME
$BE R IR 3540 7R L) &S
i H 70 0.3
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& - Hi 40 0.3
T H U 60 0.1
bRl =2 | fFEH 50 0.6 W, =60x0.1+50%x0.6+30x0.3=45 A =07
T 7503 30 0.3
#EEs: W=w,xA +w,xA, =03x53+0.7x45=47.4
HERIR: RILIESF
= 7. BREE O HHEME
®5E HIUIRES e Al ES MEE E
e HH T 60 0.4
i =1 R T 50 0.4 W, =60x0.4+50x0.4+40x0.2=52 A =04
T 40 0.2
7t T 70 0.4
iRl =2 | fFEH 50 0.4 W, =70x0.4+50x0.4+40x0.2=56 A =06
T 40 0.2

#HEEz: W=wxA +W,xA =52x0.4+56x0.6=54.4

PR FRIGESR

MR EXN RPN NS 5%, M ZNBHR s Hri, AT PR =35 A RBCE 7508 0.3
507, WIS RRGEE N T NSRG4 47.4%0.34+54.4x0.7=52.3, @& T iiaH3EIRAR
50 7, DA, T EEKAGRTRENE R L.

5.2, IEFWHEMHERISEEE L
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Wt e, AEREIPEHESD N RS E IS R AT 28 5 I 7 B DF A A 4%, AR 2R R A
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BLER | NE et b pan HIRZE WHEm | R | WFES | A0RIENE
je 4 T4 55 0.3
—7Z=JZ GDP AT 50 0.4 48.5 0.4
T 1 40 0.3
ji H T 60 0.3
2 F B 2 B = P B R T 50 0.4 47 0.2
- 03 T 30 0.3
i T 60 0.3
2 Il O R A & iy 50 0.4 47 0.2
KT 30 0.3
i T 60 0.3
2 AXAN G (50D Ginesit 50 0.3 49 0.2
KT 40 0.4
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IS T Hi 30 0.2
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3% IR AN AN 55 1 55 0.1
VS A ZE, B4R R I 60 1 60 0.1
S 535 51 A RIK 5 Hm 60 1 60 0.1
4B IT B Sl LT 65 1 65 0.2
g% | 01
fEBE. H%Z
PR 300 T E 45 1 45 0.2
Mk S il
ERIET G, 7
FR/NR A B AN R 45 1 45 0.3
TSR
BERIE: RILGEH
* 9. mHHEETE
st A D WE EREMREE T HEE
2N 48 0.3 14.4
M 49 0.2 9.8
Rl LR 48 0.2 9.6 49.54
SENYS 52.2 0.2 10.44
TnE 53 0.1 5.3

BAERIR: FRIUES

5.3, IEF T AW E R S SEE K LBR R A

UELE G HTI  E (2012.4.15), AR LR R BN SRR BEAT 1 SERBR N FH R4 o

U AR SCITE I AR Z 48 bR, AT, BN LTI AT IS, SUak TRVE SRS, 2R
—ZEE GDP N 8.1%(% T3z T, (H [R5t thil A5 R VE 4 LR 5 0 A BRI &, i ALk
WBCRIA R N R WK HIL, QR IAT & AAR NS &R0 TR 5B IR I AR A R fAHE
AR R AR RS, BRI M AT ORI AR R, SRR TEE S S RE MR, R D
SHP RGN, ik, AWEBREER, HETHREEIEE 10w e .

TR MG Habn J7 T, GDP HE A, MiprE MR, Hgmki g prastt, JCH =W
PVERCRI I, AN T, SRR REISS, — I RAEM S RN ER, H—hm, =
F A i 3E IR AR T T, 000 R0 36 BOR DL 03 3 OB AE U B2 . FEZR5FIRVE I fE v,
TR ELEE DL K B MM A BUNR I D B R 3R, MR T M E R &,

FESER SRR, Xy S H AR R AT T ik, R BATAERR bR 22 &

RIFLTE. Beih. Kk AR AT 16 % RO Fabr BB T 5, e 3RA145 3 T i BRI R
53.96, i THIMEPIRASH 50 4, G, WM (—ANHAWD BLEATER R R .
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R EARE

M 1: BWMATIRE DUESRIRZ EH VAR Mt e

FabRIE I AT X E A AR BE . [ 72 BF 7= 45 5% BN R B 3 (LFAIGR) . Tk e S A7 R b (LVAIGR)
KHLEIE (LGCGR) #1471 % b 8 MG (LTRSCG )« % 5 IiiZ (LTR) M1 [A] E(LM1). CPI(LCPD),
LiEZRFE (LSSED.

ARG RE G TR T A ) R AR [ VA 46 ) R BT AT (R P AR A B, AR S g R TR

MR 1. BARKRESR

1 ADF 1% 5% 10% TPRagh R
LFAIGR 0 0.021299 -2.58421 -1.943494 -1.614970 =
1 -12.29147 -3.48558 -2.885654 -2.579708 =
LVAIGR 0 0.412103 -2.58635 -1.9438 -1.61478 =
1 -11.9653 -2.58635 -1.9438 -1.61478 =
LGCGR 0 -1.49619 -2.5826 -1.94327 -1.61511 =
1 -17.6632 -2.5826 -1.94327 -1.61511 =
LTRSCG 0 0.151497 -2.5826 -1.94327 -1.61511 3
1 -18.1297 -2.5826 -1.94327 -1.61511 =
LTR 0 -2.07344 -2.5826 -1.94327 -1.61511 =
1 -7.99995 -2.58406 -1.94347 -1.61498 T
LM1 0 -0.90265 -2.58247 -1.94325 -1.61512 3
1 -13.4834 -2.5826 -1.94327 -1.61511 T
LCPI 0 -3.03273 -2.58301 -1.94332 -1.61508 T
1 -18.7898 -2.5833 -1.94336 -1.61505 =
LSSE 0 0.10221 -2.58247 -1.94325 -1.61512 4
1 -6.10226 -2.58273 -1.94329 -1.6151 2

BIERIE: EVIEWSS5.0, FKILiEH

RN 2, VAR BB THEE RS, BBE TR MLA L BARAAE 2 S, (B3R BT DA
B2 VG A

ME 1. VAR BRELER PRt

Inverse Roots of AR Characteristic Polynomial
1.5

1.0 S S
0.5
0.0
0.5

1.0 —
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BHERIE: EVIEWS5.0, ZIbiEss:

R 2.: VAR BEEHHER

LFAIGR LCPI LM1 LVAIGR LTRSCG LTR LGCGR LSSE
R-squared 0.752590 0.712749 0.923606 0.883178 0.852600 0.339728 0.562302 0.960846
Adj. R-squared 0.714157 0.668127 0.911739 0.865031 0.829703 0.237162 0.494310 0.954764
Sum sg. resids 0.193403 4.540744 0.223748 0.223542 0.307462 72.78538 9.782903 0.147909
S.E. equation 0.043332 0.209964 0.046608 0.046587 0.054636 0.840627 0.308188 0.037895
F-statistic 19.58203 15.97318 77.82918  48.66789 37.23611 3.312272 8.270140 157.9788
Log likelihood 215.5556 26.19143 206.8110 206.8663 187.7411  -140.2740  -19.86129  231.6463
Akaike AIC -3.309259  -0.153190 -3.163517 -3.164439  -2.845685  2.621234 0.614355  -3.577438
Schwarz SC -2.914365 0.241704  -2.768623  -2.769544  -2.450790  3.016128 1.009249  -3.182544
Mean dependent 1.426668 0.347811 1.197978 1.155399 1.140268 1.683189 0.976801 3.314891
S.D. dependent 0.081049 0.364468 0.156883 0.126807 0.132395 0.962470 0.433384  0.178171
Determinant resid covariance (dof
adj.) 3.84E-17
Determinant resid covariance 1.13E-17
Log likelihood 979.0782
Akaike information criterion -14.05130
Schwarz criterion -10.89215
FAERIF: EVIEWS5.0, FRILIESH
iR 3. BEARERRKER

Null Hypothesis: Obs F-Statistic Probability

LCPI does not Granger Cause LFAIGR 120 0.22759 0.79681

LFAIGR does not Granger Cause LCPI 0.68573 0.50577

LM1 does not Granger Cause LFAIGR 120 0.22053 0.80243

LFAIGR does not Granger Cause LM1 1.40460 0.24964

LVAIGR does not Granger Cause LFAIGR 120 0.33890 0.71326

LFAIGR does not Granger Cause LVAIGR 0.82785 0.43957

LTRSCG does not Granger Cause LFAIGR 120 0.98917 0.37503

LFAIGR does not Granger Cause LTRSCG 1.46345 0.23571

LTR does not Granger Cause LFAIGR 120 0.06102 0.94083

LFAIGR does not Granger Cause LTR 0.38072 0.68423

LGCGR does not Granger Cause LFAIGR 120 0.38606 0.68061

LFAIGR does not Granger Cause LGCGR 1.13034 0.32649

LSSE does not Granger Cause LFAIGR 120 0.79418 0.45441
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LFAIGR does not Granger Cause LSSE 0.45241 0.63722
LM1 does not Granger Cause LCPI 120 5.18924 0.00696
LCPI does not Granger Cause LM1 10.0415 9.6E-05
LVAIGR does not Granger Cause LCPI 120 1.77339 0.17437
LCPI does not Granger Cause LVAIGR 1.68639 0.18973
LTRSCG does not Granger Cause LCPI 120 2.99346 0.05403
LCPI does not Granger Cause LTRSCG 1.02747 0.36117
LTR does not Granger Cause LCPI 120 0.31832 0.72801
LCPI does not Granger Cause LTR 0.38740 0.67970
LGCGR does not Granger Cause LCPI 120 6.93842 0.00143
LCPI does not Granger Cause LGCGR 0.56878 0.56780
LSSE does not Granger Cause LCPI 120 4.15914 0.01803
LCPI does not Granger Cause LSSE 1.26622 0.28580
LVAIGR does not Granger Cause LM1 120 8.65734 0.00031
LM1 does not Granger Cause LVAIGR 9.61736 0.00014
LTRSCG does not Granger Cause LM1 120 5.99586 0.00333
LM1 does not Granger Cause LTRSCG 2.09304 0.12798
LTR does not Granger Cause LM1 120 0.78222 0.45981
LM1 does not Granger Cause LTR 0.19104 0.82636
LGCGR does not Granger Cause LM1 120 13.9177 3.9E-06
LM1 does not Granger Cause LGCGR 1.32370 0.27017
LSSE does not Granger Cause LM1 120 9.02654 0.00023
LM1 does not Granger Cause LSSE 2.67324 0.07332
LTRSCG does not Granger Cause LVAIGR 120 1.07366 0.34516
LVAIGR does not Granger Cause LTRSCG 0.37761 0.68634
LTR does not Granger Cause LVAIGR 120 0.39903 0.67190
LVAIGR does not Granger Cause LTR 4.89640 0.00910
LGCGR does not Granger Cause LVAIGR 120 27.3463 1.9E-10
LVAIGR does not Granger Cause LGCGR 6.76747 0.00166
LSSE does not Granger Cause LVAIGR 120 0.50326 0.60588
LVAIGR does not Granger Cause LSSE 0.22739 0.79697
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LTR does not Granger Cause LTRSCG 120 2.25806 0.10917
LTRSCG does not Granger Cause LTR 3.64185 0.02927
LGCGR does not Granger Cause LTRSCG 120 4.21844 0.01706
LTRSCG does not Granger Cause LGCGR 1.09680 0.33741
LSSE does not Granger Cause LTRSCG 120 3.87308 0.02356
LTRSCG does not Granger Cause LSSE 0.03897 0.96179
LGCGR does not Granger Cause LTR 120 0.36416 0.69558
LTR does not Granger Cause LGCGR 0.36534 0.69477
LSSE does not Granger Cause LTR 120 0.83500 0.43649
LTR does not Granger Cause LSSE 2.89788 0.05918
LSSE does not Granger Cause LGCGR 120 0.26308 0.76915
LGCGR does not Granger Cause LSSE 1.81046 0.16821

BIERIE: EVIEWS5.0, RILiES
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R 4. hERBLER

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.477805 227.2850 159.5297 0.0000
At most 1 * 0.344878 149.9689 125.6154 0.0007
At most 2 * 0.269600 99.63971 95.75366 0.0263
At most 3 0.189138 62.25435 69.81889 0.1728
At most 4 0.141609 37.30516 47.85613 0.3333
At most 5 0.113153 19.13444 29.79707 0.4833
At most 6 0.025967 4.844579 15.49471 0.8251
At most 7 0.014297 1.713645 3.841466 0.1905

Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

HAEKIE: EVIEWS5.0, HRILIESH
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