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ADF (c,t,k) 5%
LOGRJ ~2.918963 (e,t,1) -3.457301
ALOGR]J -11.67967 (¢,0,1) —-2.892200
LOGHJ —-3.240469 (e,t,1) -3.457301
ALOGH]J -11.85719 (¢,0,1) —-2.892200
LOGS]J —1.874084 (e,t,1) -3.457301
ALOGS) -9.132298 (¢,0,1) ~2.892200
LOGC) -3.058442 (c.t,0) ~3.457301
ALOGC] —8.040287 (e,0,1) —-2.892200
: ORI, HJ, SJ. CJ .
s ; @ , , t
.k E)! AIC
sc ; @A .
1
’ ’
o
I 1), o
2 Johansen
o]
2 ,
“
1 s 57.65,
5% 55.25,



4 Y 2011.04
1 o b
2 Johansen
(HO) 5%
None * 0.320358 63.49987 47.85613 0.0009
At most 1 0.155748 26.42569 29.79707 0.1165
At most 2 0.098339 10.17251 15.49471 0.2677
At most 3 0.002444 0.234871 3.841466 0.6279
(HO) 5%
None * 0.320358 37.07418 27.58434 0.0023
At most 1 0.155748 16.25318 21.13162 0.2104
At most 2 0.098339 9.937635 14.26460 0.2161
At most 3 0.002444 0.234871 3.841466 0.6279
, (
):
LOG (RJ) =0.388362LOG (HJ) +0450258LOG (S))
(0.07439) (0.07355)
+0.195676LOG (CJ) +, (1)
(0.02867)
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ALOG (R]) =-0.48 LOG (RJ (-1)) +0.19 LOG (HJ (-1))

+0.22 1OG (SJ (-1)) +0.1 LOG (CJ (~1)) +0.47
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3
F-Statistic | Probability
LOG(HJ) does not Granger Cause LOG(RJ) 0.77398 0.46422
LOG(RJ) does not Granger Cause LOG(HJ) 3.55528 0.03265
LOG(SJ) does not Granger Cause LOG(RJ) 1.68893 0.19052
LOG(RJ) does not Granger Cause LOG(SJ) 0.80189 0.45166
LOG(CJ) does not Granger Cause LOG(RJ) 7.59477 0.00090
LOG(RJ) does not Granger Cause LOG(CJ) 5.78697 0.00432
LOG(SJ) does not Granger Cause LOG(H]J) 1.09733 0.33818
LOG(HJ) does not Granger Cause LOG(SJ) 0.80286 0.45123
LOG(CJ) does not Granger Cause LOG(HJ) 6.85260 0.00170
LOG(HJ) does not Granger Cause LOG(CJ) 6.82112 0.00174
LOG(CJ) does not Granger Cause LOG(SJ) 1.55781 0.21622
LOG(8J) does not Granger Cause LOG(CJ) 1.60140 0.20730
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