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[1.6] IPR, =Cste+a,GDE, + o,IPU, + a,IBG, |+ a,CRE, + &,

calall gl ) (= ills GDP (el sl il 5 Jaall Wl [PR galad) lafiiny) w3 aill 138 usdy
o gl ol ) aiias) S Loy alall g Usill 8 2y jlatina) coliail) cildatly g o g sall g2l (= Ul | CRE
G5 b @) Clera L el Ge 335 o (S WS 63l dga e IBG oosSall L) 40 e clids s JPU
Zhsalll B3 pm s e Ailialy W jliie] Sy Aaily ol s I3 ol jla e S) 5 IS 558 08 g ¢ e

Lo sl Ay yal) ASLedl) b Galad) Leind il 23 gaill b deniuall ApalaBY) ol gall A Al 38T aay
dasnd e palall LY Ay aas 23 2006 Y 1969 e daie 3l 553l cidae S5 21999 ale el Jlasinly &3
(b LS aodiiall ol 73 gaill jla JUll s (Likelihood Ratio) LR zes il Jase jlisl e 1ol Box-Cox

[2.6] IPR, (A) = cste+ a,GDP, (1) + o, IPU, (A) + a,IBG, () + a,CRE, (1) + &,(A)

:l LAY (e 3l el ja) 25 [2.6] (bl sl e ol

3 jidall Jalill a5 Jsaa

/4
0.193

LR
7.751

Variable HO Lag

IPR 4 2

LR 5%
12.25

Al (o GBS LR Alan ) i LIl mam 55 LS o e JlSS A8 Tl i by ol pinad) A i iy 2S5l (e s
Osterwald-Lenum g3 Aa jall sl oa Jai Y oisall Llall sl OY el ol acalie Y alae @Ji Isas e Gl 85
%5 49 sina (5 sl die 3 haall dagdll LAY
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IPR IPU IBG INV GDP CRE
ERS -1.916 -1.888 -1.977 -2.007 -2.075 -1.661
' (2) 2.74 7.54 12.69 8.54 1.29 40.82
LnIPR | LnIPU | LnIBG | LnINV | Ln GDP | Ln CRE
ERS -2.134 -1.692 -1.749 -1.522 -2.203 -2.390
() 10.53 0.46 1.15 18.37 16.76 2.14

slad Jsh e s A Y] Aol cul JLAAY) GOA, Al paal 1 ylas RS A jlie e aaing g3l &l il Calide Jle ADF-GLS Uia) Galai i
) el it o e LYY 08 s 2,89 5-3.19 5-3.77 sl (e & %105 %55 %1 A sinall il ginse sie A sl 4nds 1 G5 sl
il Gl ) Ul 65 LS T(2) 525 Al S0 ps gall (gl (a2l 5 jiie Jxad s G 3o gl aa Ll o) Liagl 5l T(1) ) 1 Ay Jalss

g I Al ol e A ) il s L ey (53015 8, o3 b 4l (a1 PP LRI el jaly
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Null Hypothesis Lags F-statistic’ Probability
IPR does not G-Cause IPU 2 1.832 0.17
IPU does not G-Cause IPR 0.229 0.79
IPR does not G-Cause IPU 7 0.639 0.71
IPU does not G-Cause IPR 1.179 0.36
IPR does not G-Cause IBG 2 0.357 0.70
IBG does not G-Cause IPR 1.362 0.27
IPR does not G-Cause CRE 2 0.671 0.52
CRE does not G-Cause IPR 2.426 0.10
IPR does not G-Cause GDP 2 1.890 0.17
GDP does not G-Cause IPR 2.256 0.12
IPU does not G-Cause GDP 2 2.382 0.11
GDP does not G-Cause IPU 4.138 0.02
IPU does not G-Cause CRE 2 0.035 0.96
CRE does not G-Cause IPU 2.018 0.15
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Equations | Intercept oy o, o3 Oy A R? | LnL
e | O TOHE 0100 07| o
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5588 6 6.3 13.4 1972-1968
23028 7 19.6 15.8 1977-1973
49539 9 7.0 1.9 1982-1978
32035 12 -14.7 3.0 1987-1983
27688 15 -15.7 5.9 1992-1988
30144 18 5.4 1.4 1997-1993
31676 20 3.7 1.6 2002-1998
49753 23 13.8 5.4 2006-2003
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