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34 FEEA &

Component Initial Eigenv Extraction Sums of Squared Loadings
Total % of Variance Cumulative % Total % of Variance Cumulative %

1 1.478 24.626 24.626 1.478 24.626 24.626
2 1.166 19.428 44.054 1.166 19.428 44.054
3 1.032 17.199 61.253 1.032 17.199 61.253
4 965 16.081 77.334

5 .801 13.357 90.691

6 .559 9.309 100.000

Extraction Method: Principal Component Analysis.

ERST ST EERBUR > B — XK VERNE £524.626% > 55 —{E X0
HRVE £519.428% - pil =il £ 8T Rat HRE f561.253% » IEHF = {8 F oy 7]
DIARERBEZ R R GRS - RS = T - R ESS ez A
B AT AR P AN RS

35 g4 F S L

Component Matrix"
Component
1 2 3

X1 729 -.399 -.182
X2 .624 404 -.207
X3 -.054 .667 -416
X4 -.708 .097 -.158
X5 .230 .624 468
X6 .027 .015 734
Extraction Method: Principal Component Analysis.

a. 3 components extracted.
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Series T-statistics P-value Null-Hypothesis
GDP -2.810860 0.0589* Reject
ZFSI -3.643425 0.0058*** Reject
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Null-Hypothesis Chi-sq Prob Conclusion
ZFSI does not Granger casuse GDP 5.745515 0.0340%* Reject
GDP does not Granger cause ZFSI 14.28275 0.0006%*** Reject
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28 Al w R E

GDP ZFSI
0.754374 -6.921409
GDP(-1) (0.07379) (1.84376)
[ 10.2236] [-3.75396]
-0.221022 3.149975
GDP(-2) (0.07610) (1.90147)
[-2.90447] [ 1.65660]
ZFSI(-1) -0.005236 0.391264
(0.00295) (0.07370)
[-1.77545] [ 5.30912]
ZFSI(-2) 0.007271 0.256411
(0.00286) (0.07143)
[2.54362] [ 3.58958]
C 0.005448 0.041210
(0.00200) (0.04986)
[2.73030] [ 0.82645]
R-squared 0.436025 0.384299
Adj. R-squared 0.422676 0.369726
Sum sq. resids 0.100269 62.60532
S.E. equation 0.024358 0.608642
F-statistic 32.66461 26.37094
Log likelihood 402.0340 -157.9635
Akaike AIC -4.563609 1.873143
Schwarz SC -4.472832 1.963921
Mean dependent 0.011647 0.003851
S.D. dependent 0.032057 0.766651
Determinant resid covariance (dof adj.) 0.000220
Determinant resid covariance 0.000207
Log likelihood 244.0817
Akaike information criterion -2.690594
Schwarz criterion -2.509039
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NGDP = 0.754373918093*NGDP(-1) - 0.221021610065*NGDP(-2)
- 0.00523640076053*ZFSI(-1) + 0.00727149190745*ZFSI1(-2)
+0.00544844471074
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