Table 2: List of Variables with their Means, Standard Deviations and Order of Integration

	# 
	 VARs
	Mean
	S.D.
	CR.T.
	CA.T.
	O.I.
	CA.N.
	O.I.

	1
	ATB
	14.23
	4.17
	 -3.49
	 -4.28
	I(1)
	-4.43
	I(1)

	2
	BD
	3.05[image: image2.png]x 10*2




	1.04[image: image4.png]x 10*2




	 -3.49
	 -5.93
	I(1)
	-6.40
	I(1)

	3
	CC 
	4.48[image: image6.png]x 10*2




	2.16[image: image8.png]x 10*2




	 -3.49
	 -5.94
	I(1)
	-6.63
	I(1)

	4
	CG
	7.43[image: image10.png]x 10*2




	2.40[image: image12.png]x 10*2




	 -3.49
	 -6.18
	I(1)
	-6.19
	I(1)

	5
	CR
	7.48[image: image14.png]x 10*2




	2.95[image: image16.png]x 10*2




	 -3.49
	 -6.84
	I(2)
	-7.10
	I(1)

	5
	DC
	8.48[image: image18.png]x 10*2




	4.29[image: image20.png]x 10*2




	 -3.49
	 -3.79
	I(1)
	-6.58
	I(1)

	6
	DDR
	1.52
	0.30
	 -3.49
	 -4.64
	I(1)
	-4.90
	I(1)

	7
	DT 
	6.59[image: image22.png]x 10*2




	2.33[image: image24.png]x 10*2




	 -3.49
	 -4.57
	I(1)
	-8.10
	I(1)

	8
	EDS
	7.29[image: image26.png]X 108




	6.71[image: image28.png]X 108




	 -3.49
	 -12.0
	I(1)
	-11.9
	I(1)

	9
	FER
	 7.48[image: image30.png]x 10*2




	 7.48[image: image32.png]x 10*2




	 -3.49
	 -4.74
	I(1)
	-5.98
	I(1)

	10
	ER
	2650.74
	599.49
	 -3.49
	 -5.24
	I(1)
	-7.13
	I(1)

	11
	GB
	2.47[image: image34.png]x 10*2




	9.91[image: image36.png]x 10!




	 -3.49
	 -3.73
	I(1)
	-5.01
	I(1)

	12
	GT
	1.14[image: image38.png]x 10%°




	4.54[image: image40.png]x 10°




	 -3.49
	 -3.90
	I(1)
	-4.14
	I(1)

	13
	IR
	10.26
	4.82
	 -3.49
	 -5.96
	I(1)
	-5.96
	I(1)

	14
	M
	3.42[image: image42.png]X 108




	5.34[image: image44.png]x 107




	 -3.49
	 -7.34
	I(1)
	-6.31
	I(1)

	15
	MB
	 3.41[image: image46.png]x 10*2




	 1.16[image: image48.png]x 10*2




	 -3.49
	 -5.87
	I(1)
	-6.11
	I(1)

	16
	MN
	 8.73[image: image50.png]x 10*2




	 3.06[image: image52.png]x 10*2




	 -3.49
	 -4.94
	I(1)
	-8.45
	I(1)

	17
	NEQ
	 4.48[image: image54.png]x 10*2




	 2.16[image: image56.png]x 10*2




	 -3.49
	 -4.77
	I(1)
	-5.46
	I(1)

	18
	NFA
	8.00[image: image58.png]x 10*2




	2.43[image: image60.png]x 10*2




	 -3.49
	 -5.72
	I(1)
	-6.69
	I(1)

	19
	NX
	-1.7[image: image62.png]1x 108




	4.61[image: image64.png]x 107




	 -3.49
	 -6.89
	I(1)
	-6.60
	I(1)

	20
	P
	127.42
	24.87
	 -3.49
	 -5.93
	I(2)
	-8.47
	I(1)

	21
	R
	14.42
	4.71
	-3.49
	-5.16
	I(1)
	-5.14
	I(1)

	22
	RN
	22.22
	2.11
	-3.49
	-5.19
	I(1)
	-6.69
	I(1)

	23
	RR
	15.42
	4.65
	-3.49
	-4.08
	I(1)
	-4.49
	I(1)

	24
	TB
	 2.47[image: image66.png]x 10*2




	 9.97[image: image68.png]x 10!




	 -3.49
	 -3.73
	I(2)
	-5.01
	I(1)

	25
	TDR
	11.69
	3.26
	 -3.49
	 -4.42
	I(1)
	-4.40
	I(1)

	26
	SR
	2.84
	0.52
	 -3.49
	-5.68
	I(1)
	-5.59
	I(1)

	27
	V
	188.67
	15.99
	 -3.49
	 -3.51
	I(0)
	-4.35
	I(1)

	28
	VC
	78.22
	34.32
	 -3.49
	 -6.69
	I(1)
	-8.02
	I(1)

	29
	X
	 2.21[image: image70.png]X 108




	 3.36[image: image72.png]x 107




	 -3.49
	 -7.15
	I(1)
	-7.15
	I(1)

	30
	Y
	 1.24[image: image74.png]x 10*3




	 1.83[image: image76.png]x 10*2




	 -3.49
	 -9.08
	I(1)
	-8.10
	I(1)
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	APPENDIX 1: Correlation Matrix

	
	CR
	RN
	R
	P
	ER
	MN
	Y

	CR
	1.0000
	0.3500
	0.6108
	0.9897
	0.9625
	0.9850
	0.9339

	RN
	0.3500
	1.0000
	0.1373
	0.4063
	0.2915
	0.2439
	0.2490

	R
	0.6108
	0.1373
	1.0000
	0.6143
	0.5199
	0.6197
	0.5998

	P
	0.9897
	0.4063
	0.6143
	1.0000
	0.9361
	0.9741
	0.9269

	ER
	0.9625
	0.2915
	0.5199
	0.9361
	1.0000
	0.9531
	0.8946

	MN
	0.9850
	0.2439
	0.6197
	0.9741
	0.9531
	1.0000
	0.9417

	Y
	0.9339
	0.2490
	0.5998
	0.9269
	0.8946
	0.9417
	1.0000

	V
	-0.4467
	0.0972
	-0.3444
	-0.3998
	-0.4574
	-0.5045
	-0.2794

	VC
	0.9915
	0.3872
	0.6009
	0.9870
	0.9526
	0.9699
	0.8843

	TDR
	0.2176
	0.8160
	-0.2167
	0.2519
	0.1673
	0.1063
	0.1364

	ATB
	0.2948
	0.6282
	-0.2505
	0.2891
	0.2935
	0.1710
	0.1647

	RR
	0.3545
	0.7589
	-0.1976
	0.3716
	0.3160
	0.2458
	0.2334

	X
	0.7517
	0.3199
	0.4415
	0.7815
	0.7064
	0.7695
	0.7626

	M
	0.4789
	0.3214
	0.2287
	0.4930
	0.3829
	0.4835
	0.4091

	EDS
	0.4059
	-0.0401
	0.2275
	0.4114
	0.3947
	0.4354
	0.3705

	NFA
	0.9451
	0.2241
	0.6195
	0.9404
	0.9433
	0.9615
	0.9052

	GT
	0.4962
	0.7031
	-0.1179
	0.4869
	0.4799
	0.3887
	0.3682

	GB
	0.9239
	0.3179
	0.6613
	0.9241
	0.8728
	0.9023
	0.8742

	NX
	-0.0080
	-0.1397
	0.0563
	-0.0027
	0.0703
	-0.0004
	0.0808

	DDR
	0.6327
	0.2481
	0.6069
	0.6667
	0.5340
	0.6216
	0.5905

	SR
	0.7427
	0.4827
	0.5236
	0.7417
	0.7174
	0.6955
	0.6711

	IR
	0.2987
	0.6858
	-0.3027
	0.3137
	0.2714
	0.2033
	0.1831

	DC
	0.9916
	0.2911
	0.5750
	0.9712
	0.9701
	0.9855
	0.9281

	BD
	0.9719
	0.1956
	0.6466
	0.9618
	0.9312
	0.9940
	0.9424

	CG
	0.4861
	0.4480
	0.4464
	0.5564
	0.3356
	0.4732
	0.4561

	DT
	0.9800
	0.2303
	0.6306
	0.9707
	0.9452
	0.9989
	0.9415

	CC
	0.9856
	0.2724
	0.5802
	0.9688
	0.9626
	0.9894
	0.9312

	MB
	0.9864
	0.2662
	0.6012
	0.9693
	0.9585
	0.9884
	0.9371

	TB
	0.9239
	0.3179
	0.6613
	0.9241
	0.8728
	0.9023
	0.8742

	NEQ
	0.9795
	0.2746
	0.5867
	0.9571
	0.9860
	0.9696
	0.9186


	
	APPENDIX 1: Correlation Matrix (Continued)

	
	V
	VC
	TDR
	ATB
	RR
	X
	M

	CR
	-0.4467
	0.9915
	0.2176
	0.2948
	0.3545
	0.7517
	0.4789

	RN
	0.0972
	0.3872
	0.8160
	0.6282
	0.7589
	0.3199
	0.3214

	R
	-0.3444
	0.6009
	-0.2167
	-0.2505
	-0.1976
	0.4415
	0.2287

	P
	-0.3998
	0.9870
	0.2519
	0.2891
	0.3716
	0.7815
	0.4930

	ER
	-0.4574
	0.9526
	0.1673
	0.2935
	0.3160
	0.7064
	0.3829

	MN
	-0.5045
	0.9699
	0.1063
	0.1710
	0.2458
	0.7695
	0.4835

	Y
	-0.2794
	0.8843
	0.1364
	0.1647
	0.2334
	0.7626
	0.4091

	V
	1.0000
	-0.4669
	0.1920
	0.1701
	0.1168
	-0.1902
	-0.4482

	VC
	-0.4669
	1.0000
	0.2436
	0.3233
	0.3869
	0.7363
	0.4863

	TDR
	0.1920
	0.2436
	1.0000
	0.8254
	0.8993
	0.1879
	0.2908

	ATB
	0.1701
	0.3233
	0.8254
	1.0000
	0.8808
	0.1139
	0.1409

	RR
	0.1168
	0.3869
	0.8993
	0.8808
	1.0000
	0.2721
	0.3242

	X
	-0.1902
	0.7363
	0.1879
	0.1139
	0.2721
	1.0000
	0.5178

	M
	-0.4482
	0.4863
	0.2908
	0.1409
	0.3242
	0.5178
	1.0000

	EDS
	-0.2021
	0.4136
	-0.0848
	-0.0476
	0.0259
	0.3508
	0.2218

	NFA
	-0.3855
	0.9356
	0.0673
	0.1362
	0.2122
	0.8016
	0.4000

	GT
	-0.0525
	0.5165
	0.8579
	0.9149
	0.9261
	0.2821
	0.3181

	GB
	-0.2455
	0.9189
	0.1599
	0.2743
	0.3075
	0.7211
	0.3137

	NX
	0.3811
	-0.0278
	-0.2003
	-0.0804
	-0.1778
	0.1277
	-0.7824

	DDR
	-0.1647
	0.6467
	0.0633
	0.0880
	0.1680
	0.4702
	0.2060

	SR
	-0.1651
	0.7511
	0.3264
	0.3263
	0.4187
	0.5896
	0.3388

	IR
	0.0531
	0.3279
	0.8629
	0.8196
	0.9035
	0.2366
	0.3394

	DC
	-0.4773
	0.9797
	0.1720
	0.2813
	0.3257
	0.7219
	0.4439

	BD
	-0.4943
	0.9531
	0.0501
	0.1183
	0.1942
	0.7632
	0.4693

	CG
	-0.3278
	0.4965
	0.3234
	0.0662
	0.2691
	0.4872
	0.6053

	DT
	-0.5160
	0.9639
	0.0847
	0.1393
	0.2222
	0.7676
	0.4897

	CC
	-0.4688
	0.9720
	0.1644
	0.2595
	0.3048
	0.7586
	0.4547

	MB
	-0.4587
	0.9709
	0.1526
	0.2537
	0.2949
	0.7446
	0.4486

	TB
	-0.2455
	0.9189
	0.1599
	0.2743
	0.3075
	0.7211
	0.3137

	NEQ
	-0.4164
	0.9686
	0.1386
	0.2721
	0.2928
	0.7209
	0.3711


	
	APPENDIX 1: Correlation Matrix (Continued)

	
	EDS
	NFA
	GT
	GB
	NX
	DDR
	SR

	CR
	0.40586
	0.94505
	0.49615
	0.92391
	-0.00799
	0.63270
	0.74268

	RN
	-0.04015
	0.22415
	0.70306
	0.31786
	-0.13974
	0.24806
	0.48274

	R
	0.22745
	0.61950
	-0.11790
	0.66133
	0.05626
	0.60690
	0.52356

	P
	0.41145
	0.94043
	0.48686
	0.92407
	-0.00268
	0.66669
	0.74174

	ER
	0.39470
	0.94327
	0.47989
	0.87279
	0.07032
	0.53405
	0.71742

	MN
	0.43541
	0.96148
	0.38867
	0.90232
	-0.00037
	0.62161
	0.69551

	Y
	0.37049
	0.90524
	0.36821
	0.87418
	0.08082
	0.59053
	0.67111

	V
	-0.20208
	-0.38554
	-0.05249
	-0.24554
	0.38114
	-0.16472
	-0.16515

	VC
	0.41364
	0.93557
	0.51650
	0.91895
	-0.02778
	0.64669
	0.75110

	TDR
	-0.08484
	0.06729
	0.85786
	0.15994
	-0.20027
	0.06330
	0.32638

	ATB
	-0.04763
	0.13623
	0.91492
	0.27429
	-0.08039
	0.08802
	0.32629

	RR
	0.02591
	0.21219
	0.92614
	0.30746
	-0.17781
	0.16799
	0.41865

	X
	0.35085
	0.80164
	0.28210
	0.72115
	0.12767
	0.47022
	0.58962

	M
	0.22182
	0.39997
	0.31808
	0.31365
	-0.78242
	0.20602
	0.33877

	EDS
	1.00000
	0.45683
	0.03889
	0.36904
	-0.00177
	0.30331
	0.21888

	NFA
	0.45683
	1.00000
	0.31423
	0.90176
	0.11984
	0.59734
	0.70627

	GT
	0.03889
	0.31423
	1.00000
	0.40773
	-0.16341
	0.17005
	0.46962

	GB
	0.36904
	0.90176
	0.40773
	1.00000
	0.16131
	0.76977
	0.72541

	NX
	-0.00177
	0.11984
	-0.16341
	0.16131
	1.00000
	0.10344
	0.03646

	DDR
	0.30331
	0.59734
	0.17005
	0.76977
	0.10344
	1.00000
	0.54574

	SR
	0.21888
	0.70627
	0.46962
	0.72541
	0.03646
	0.54574
	1.00000

	IR
	0.02001
	0.14783
	0.87387
	0.22703
	-0.22127
	0.08109
	0.33902

	DC
	0.41233
	0.93532
	0.48505
	0.91625
	0.01083
	0.61927
	0.71875

	BD
	0.44622
	0.95619
	0.32750
	0.90251
	0.01156
	0.64280
	0.67498

	CG
	0.11799
	0.39972
	0.23601
	0.39618
	-0.34710
	0.48650
	0.36549

	DT
	0.44013
	0.95766
	0.36330
	0.89595
	-0.00892
	0.62630
	0.68570

	CC
	0.41597
	0.95680
	0.45591
	0.90499
	0.02503
	0.59326
	0.71026

	MB
	0.41672
	0.95252
	0.44529
	0.91020
	0.02200
	0.60686
	0.71796

	TB
	0.36904
	0.90176
	0.40773
	1.00000
	0.16131
	0.76977
	0.72541

	NEQ
	0.40857
	0.95751
	0.44987
	0.92154
	0.09457
	0.60007
	0.73624


	
	APPENDIX 1: Correlation Matrix (Continued)

	
	IR
	DC
	BD
	CG
	DT
	CC
	MB
	TB
	NEQ

	CR
	0.2987
	0.9916
	0.9719
	0.4861
	0.9800
	0.9856
	0.9864
	0.9239
	0.9795

	RN
	0.6858
	0.2911
	0.1956
	0.4480
	0.2303
	0.2724
	0.2662
	0.3179
	0.2746

	R
	-0.3027
	0.5750
	0.6466
	0.4464
	0.6306
	0.5802
	0.6012
	0.6613
	0.5867

	P
	0.3137
	0.9712
	0.9618
	0.5564
	0.9707
	0.9688
	0.9693
	0.9241
	0.9571

	ER
	0.2714
	0.9701
	0.9312
	0.3356
	0.9452
	0.9626
	0.9585
	0.8728
	0.9860

	MN
	0.2033
	0.9855
	0.9940
	0.4732
	0.9989
	0.9894
	0.9884
	0.9023
	0.9696

	Y
	0.1831
	0.9281
	0.9424
	0.4561
	0.9415
	0.9312
	0.9371
	0.8742
	0.9186

	V
	0.0531
	-0.477
	-0.494
	-0.328
	-0.516
	-0.469
	-0.459
	-0.246
	-0.416

	VC
	0.3279
	0.9797
	0.9531
	0.4965
	0.9639
	0.9720
	0.9709
	0.9189
	0.9686

	TDR
	0.8629
	0.1720
	0.0501
	0.3234
	0.0847
	0.1644
	0.1526
	0.1599
	0.1386

	ATB
	0.8196
	0.2813
	0.1183
	0.0662
	0.1393
	0.2595
	0.2537
	0.2743
	0.2721

	RR
	0.9035
	0.3257
	0.1942
	0.2691
	0.2222
	0.3048
	0.2949
	0.3075
	0.2928

	X
	0.2366
	0.7219
	0.7632
	0.4872
	0.7676
	0.7586
	0.7446
	0.7211
	0.7209

	M
	0.3394
	0.4439
	0.4693
	0.6053
	0.4897
	0.4547
	0.4486
	0.3137
	0.3711

	EDS
	0.0200
	0.4123
	0.4462
	0.1180
	0.4401
	0.4160
	0.4167
	0.3690
	0.4086

	NFA
	0.1478
	0.9353
	0.9562
	0.3997
	0.9577
	0.9568
	0.9525
	0.9018
	0.9575

	GT
	0.8739
	0.4850
	0.3275
	0.2360
	0.3633
	0.4559
	0.4453
	0.4077
	0.4499

	GB
	0.2270
	0.9162
	0.9025
	0.3962
	0.8960
	0.9050
	0.9102
	1.0000
	0.9215

	NX
	-0.2213
	0.0108
	0.0116
	-0.347
	-0.009
	0.0250
	0.0220
	0.1613
	0.0946

	DDR
	0.0811
	0.6193
	0.6428
	0.4865
	0.6263
	0.5933
	0.6069
	0.7698
	0.6001

	SR
	0.3390
	0.7188
	0.6750
	0.3655
	0.6857
	0.7103
	0.7180
	0.7254
	0.7362

	IR
	1.0000
	0.2792
	0.1492
	0.2471
	0.1830
	0.2547
	0.2423
	0.2270
	0.2324

	DC
	0.2792
	1.0000
	0.9729
	0.4136
	0.9805
	0.9867
	0.9875
	0.9162
	0.9859

	BD
	0.1492
	0.9729
	1.0000
	0.4806
	0.9955
	0.9758
	0.9774
	0.9025
	0.9560

	CG
	0.2471
	0.4136
	0.4806
	1.0000
	0.4873
	0.4206
	0.4225
	0.3962
	0.3434

	DT
	0.1830
	0.9805
	0.9955
	0.4873
	1.0000
	0.9819
	0.9818
	0.8960
	0.9626

	CC
	0.2547
	0.9867
	0.9758
	0.4206
	0.9819
	1.0000
	0.9963
	0.9050
	0.9764

	MB
	0.2423
	0.9875
	0.9774
	0.4225
	0.9818
	0.9963
	1.0000
	0.9102
	0.9774

	TB
	0.2270
	0.9162
	0.9025
	0.3962
	0.8960
	0.9050
	0.9102
	1.0000
	0.9215

	NEQ
	0.2324
	0.9859
	0.9560
	0.3434
	0.9626
	0.9764
	0.9774
	0.9215
	1.0000


	APPENDIX 2

	 Table 4. Pairwise Granger Causality Tests with Two Lags

	Causality between Bank Credit (i.e. Lending) and Other Individual Variables

	Sample Period: 2008:01 to 2017:12

	  Null Hypothesis:
	Obs.
	F-Statistic
	Probability

	  LOG(CR) does not Granger Cause LOG(ATB)
	118
	4.39968
	0.01445

	  LOG(ATB) does not Granger Cause LOG(CR)
	 
	4.63883
	0.01158

	  LOG(CR/MN) does not Granger Cause LOG(ATB)
	118
	7.78786
	0.00068

	  LOG(ATB) does not Granger Cause LOG(CR/MN)
	 
	2.91386
	0.05835

	  LOG(CR) does not Granger Cause LOG(BD)
	118
	0.76948
	0.46566

	  LOG(BD) does not Granger Cause LOG(CR)
	 
	3.73187
	0.02695

	  LOG(CR) does not Granger Cause LOG(CC)
	118
	8.99683
	0.00024

	  LOG(CC) does not Granger Cause LOG(CR)
	 
	0.08519
	0.9184

	  LOG(DC) does not Granger Cause LOG(CR)
	118
	3.34506
	0.03878

	  LOG(CR) does not Granger Cause LOG(DC)
	 
	3.28504
	0.04104

	  LOG(DDR) does not Granger Cause LOG(CR)
	118
	0.10391
	0.90139

	  LOG(CR) does not Granger Cause LOG(DDR)
	 
	1.389
	0.25355

	  LOG(DT) does not Granger Cause LOG(CR)
	118
	4.69807
	0.01097

	  LOG(CR) does not Granger Cause LOG(DT)
	 
	0.45708
	0.6343

	  LOG(EDS) does not Granger Cause LOG(CR)
	118
	0.25138
	0.77816

	  LOG(CR) does not Granger Cause LOG(EDS)
	 
	10.0358
	9.70E-05

	  LOG(ER) does not Granger Cause LOG(CR)
	118
	1.62635
	0.20122

	  LOG(CR) does not Granger Cause LOG(ER)
	 
	2.66683
	0.07384

	  LOG(GB) does not Granger Cause LOG(CR)
	118
	0.09822
	0.90652

	  LOG(CR) does not Granger Cause LOG(GB)
	 
	4.31375
	0.01565

	  LOG(GT) does not Granger Cause LOG(CR)
	118
	1.86593
	0.15949

	  LOG(CR) does not Granger Cause LOG(GT)
	 
	3.88202
	0.02341

	  LOG(M) does not Granger Cause LOG(CR)
	118
	0.9791
	0.37881

	  LOG(CR) does not Granger Cause LOG(M)
	 
	3.34022
	0.03896

	  LOG(MB) does not Granger Cause LOG(CR)
	118
	0.19093
	0.82645

	  LOG(CR) does not Granger Cause LOG(MB)
	 
	8.65678
	0.00032

	  LOG(MN) does not Granger Cause LOG(CR)
	118
	3.78117
	0.02573

	  LOG(CR) does not Granger Cause LOG(MN)
	 
	1.35313
	0.26258

	  LOG(NEQ) does not Granger Cause LOG(CR)
	118
	2.45752
	0.09021

	  LOG(CR) does not Granger Cause LOG(NEQ)
	 
	4.90514
	0.00906

	  LOG(NFA) does not Granger Cause LOG(CR)
	118
	0.67192
	0.51276

	  LOG(CR) does not Granger Cause LOG(NFA)
	 
	2.49466
	0.08706




Source: Computations performed by Eviews, Date: 12/31/18   Time: 15:16

	APPENDIX 2

	 Table 4. Pairwise Granger Causality Tests with Two Lags

	Causality between Bank Credit (i.e. Lending) and Other Individual Variables

	Sample Period: 2008:01 to 2017:12

	  Null Hypothesis:
	Obs.
	F-Statistic
	Probability

	  LOG(-NX) does not Granger Cause LOG(CR)
	118
	1.59584
	0.20727

	  LOG(CR) does not Granger Cause LOG(-NX)
	 
	0.50661
	0.6039

	  LOG(P) does not Granger Cause LOG(CR)
	118
	2.43955
	0.09178

	  LOG(CR) does not Granger Cause LOG(P)
	 
	10.1725
	8.70E-05

	  LOG(R) does not Granger Cause LOG(CR)
	118
	3.14515
	0.04685

	  LOG(CR) does not Granger Cause LOG(R)
	 
	7.79696
	0.00067

	  LOG(RN) does not Granger Cause LOG(CR)
	118
	5.56616
	0.00495

	  LOG(CR) does not Granger Cause LOG(RN)
	 
	0.46623
	0.62857

	  LOG(RR) does not Granger Cause LOG(CR)
	118
	2.68371
	0.07266

	  LOG(CR) does not Granger Cause LOG(RR)
	 
	2.78774
	0.0658

	  LOG(SR) does not Granger Cause LOG(CR)
	118
	0.10815
	0.89759

	  LOG(CR) does not Granger Cause LOG(SR)
	 
	6.8031
	0.00162

	  LOG(TDR) does not Granger Cause LOG(CR)
	118
	5.3052
	0.00628

	  LOG(CR) does not Granger Cause LOG(TDR)
	 
	1.95147
	0.14682

	  LOG(V) does not Granger Cause LOG(CR)
	118
	4.42431
	0.01413

	  LOG(CR) does not Granger Cause LOG(V)
	 
	0.91804
	0.40226

	  LOG(X) does not Granger Cause LOG(CR)
	118
	0.41621
	0.66055

	  LOG(CR) does not Granger Cause LOG(X)
	 
	4.65392
	0.01142

	  LOG(Y) does not Granger Cause LOG(CR)
	118
	0.3758
	0.6876

	  LOG(CR) does not Granger Cause LOG(Y)
	 
	19.8691
	4.00E-08

	  LOG(MB-CC) does not Granger Cause LOG(CR)
	118
	0.81215
	0.44647

	  LOG(CR) does not Granger Cause LOG(MB-CC)
	 
	14.3521
	2.80E-06

	  LOG(CR/MN) does not Granger Cause LOG(CR)
	118
	3.78117
	0.02573

	  LOG(CR) does not Granger Cause LOG(CR/MN)
	 
	1.12204
	0.32922

	  LOG(BD/MN) does not Granger Cause LOG(CR)
	118
	1.17839
	0.31153

	  LOG(CR) does not Granger Cause LOG(BD/MN)
	 
	2.46498
	0.08957

	  LOG(MN/MB) does not Granger Cause LOG(CR)
	118
	2.92599
	0.05769

	  LOG(CR) does not Granger Cause LOG(MN/MB)
	 
	1.71886
	0.18392
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