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I.  2014-2016 .

 2014-2016 . -

.  2008-2009 ., -

. , . 

2008-2009 . , 

2014 . 

 (  1,3%  2013 .) -

.

, -

 2014 .  « -

» , -

 ( .  1  2). -

 2014 . 

 2015 .), -

 2016 .  2016 . -

-

 ( . ).

 1

 2014-2016 .
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: REER – .

: 
(http://www.cbr.ru/statistics/?Prtid=svs&ch=Par_57946#CheckedItem)

 2

 (  % 
)

http://www.cbr.ru/statistics/?Prtid=svs&ch=Par_57946#CheckedItem
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: 
(http://www.cbr.ru/statistics/?Prtid=svs&ch=Par_57946#CheckedItem)

 2014-2015

. .  2014 . -

 6,1%,  2015 .  15%- -

,  16,9%  2015 . 

 2015 .,  2016-2017 . -

-

 2,5%  2017 .1.

 2014 . 

, -

. -

 2015 ., 

-

. 

(2015-2016 .) -

, -

 (

) . 

 2017 . -

, -

 ( .  3).

1 . 2017. 11. , 2017. . 3.

http://www.cbr.ru/statistics/?Prtid=svs&ch=Par_57946#CheckedItem
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.  2008-2010 . 

 1,4%,  2014-2016 .  2,4%. ,
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 ( .  4).
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II.  2014-2017 .

,  2014-

2016 ., -

, 

.

, -

,  -

-

.

1. 

 2014-2017 . -

,  « »  I -

 2016 . ( .  5). -

, -

 – .

, 

, 

. , 

 « » ( -

),

 « ».  

 Brent  107,9 .  2

 2014 .  26 . 20  2016 . (  76%) ( .  6)
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 5
 2014-2017 . (2005=100%)

97,3
86,5

147,8

64,7

84,7

100,8
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110,2
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111,2 109,9
135,5

103,2

81,9
93,8

83,0
94,4

93,6

0,0
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2

: World Economic Outlook
(http://www.imf.org/external/np/res/commod/Table1a.pdf).
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http://www.imf.org/external/np/res/commod/Table1a.pdf).
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: Europe Brent Spot Price FOB (Dollars per Barrel) (Thomson

Reuters)

(http://tonto.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=RBRTE&f=D).

 2014-2016 . -

, , -

 ( .  1). -

,  « -

»,   1,2  2010-2011 .,  0,77  2015 . -

 2016 . (0,82) 2.

 1

, % 

2014 2015 2016 1
.2017

2
.2017

2014 2015 2016 1
.2017

2
.2017

94,2 64,5 79,4 117,5 117,6 98,1 84,3 97,4 101,6 104,7

, 

90,4 90,5 91,6 108,9 102,6 99,7 79,3 97,3 103,8 103,5

 94,5 57,9 75,5 125,6 122,7 93,8 68,4 95 111,6 127,6

,
90,4 82 76,9 109,2 114,6 94,8 81,9 97,9 105,8 107,3

, 97,9 65,2 96,5 122,3 114,2 93,9 88,5 119,4 91,5 100,9

96,8 77 91,5 102,3 107,5 101,3 81,7 100 99,6 98,1

,
94,8 78 96 90,5 101,4 99,7 89,4 100,8 92 96,2

2  “ ” – 
. , 

,  – .

http://tonto.eia.gov/dnav/pet/hist/LeafHandler.ashx?n=PET&s=RBRTE&f=D).
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98,4 79,1 85,1 119,4 120,9 97,4 85,5 95,6 105,1 104,7

, 88,7 88,4 85,5 89,1 106,4 99 88,5 96,3 100,1 105,2

90,7 46,8 91 89,3 102,4 95,2 88,5 105 99,4 100,7

:  «
». -

 2014-2016 . . – 
 (www.customs.ru).

 2013 . 

 2016 .  59%, 

 – 43,  – 34, , 

 – 33,  –  52%. 

 20%, ,

 – .

 I  2016 ., -

 Brent  65 .

 2017 . 

   1,8 .

.  (  2016 .),  2016 . 24

,  60%  ( -

, ). ,

 300 . . . 

 2017 . -

 2018 .,  2017 . -

 2018 .3.

, -

,  Brent 

2017 .  20%,  I . 2016 . 

3 https://www.gazeta.ru/business/2017/11/30/11021846.shtml.

http://www.customs.ru).
https://www.gazeta.ru/business/2017/11/30/11021846.shtml.
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60%.   II . 2017 . 

 22%,  –  18,7%4.

 2017 .

. , -

 II  2017 . 

 ( .  1)

, , , 

. -

, 

 55-65 . 

. , -

,  2018 . -

 III  2017 .5 ( .  2).

 2

- 2016
Q1

2016
Q2

2016
Q3

2016
Q4

2017
Q1

2017
Q2

2017
Q3

2017
Q4

2018
Q1

2018
Q2

2018
Q3

2018
Q4

*
. 

32,8 44,8 44,7 49,1 53,0 49,4 46,6 47,1 47,8 48,4 48,9 49,3

-
. 

.
** 4,7 4,0 4,2 4,6 5,8 5,0 4,9 5,2 5,4 5,1 5,0 5,5

:

*  Brent, Dubai and West

Texas Intermediate .

 **1 .  = 2.8021135208008E-8 Gm3.

4  (http://www.cbr.ru/statistics/?PrtId=svs).
5 IMF  Data projections actual prices through 07/13/17 (http://www.imf.org/external/np/res/commod/index.aspx).

http://www.cbr.ru/statistics/?PrtId=svs).
http://www.imf.org/external/np/res/commod/index.aspx).
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: IMF  Data projections actual prices through 07/13/17
(http://www.imf.org/external/np/res/commod/index.aspx).

2. .

-

-

, 

,  2014 . 

.

  , 

 ( , .) 

 – , ), -

, , 

 ( -

 « »  2014 .), 

 ( -

, , 

 (

, )  2014 .),  (

 2014 .)

, .

, . 

, 

, . , 

, -
6.  ( -

 2014 .  « »  2014

6 .: ., . : -
 // . 2016. 3. . 53–69; ., 

., .  / . .
. . .: , 2015.

http://www.imf.org/external/np/res/commod/index.aspx).
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-
 2017 .

2016

2017

:  Russell M. Sanctions

over Ukraine: Impact on Russia. Members' Research Service. European Parliamen-

tary Research Service. March 2016. . 2.

-

 ( , 

).

  -

, . -

 3 :

-  « »  («  SSI» -

) ( , -

 ( , ), -

 ( ),

).

-  SDN ( , -

, , 

, -

);

-  (

, , 

 ( )).

, , -

, , -
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,

, 

. , -

: -

 ( , -

, , ), -

, 

, ; 

;  Visa  MasterCard 

, . 

-

, , , -

, -

, -

. , 

, 
7.

 2017 . -

 (  2  2017 .). -

, : -

,

, ; 

 (  14 ) -

7  « »  "  « »" 
,   

» (  «  « ») 
, .  « » -

, 
, . -

 « » ,  14  2017 .
, , 

 " " ,
. -

. (https://ria.ru/economy/20171214/1510934768.html).

https://ria.ru/economy/20171214/1510934768.html).
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 (  60 ); 

, ; -

, -

.8. , -

. -

-

.

3. .

-

,

-

.  « -

» 

, 

  .

,  1  2016 . -

-

; ; ,

, ,  

, 

.  43 

 (  10  2016 .), , 

  , -

.

8 https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-neeffektivni.

https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-neeffektivni.
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 « » 

-

-

, -

.

 2016-2017 . -

-

, -

. 

 ( , -

), . -

:  2016 . 

 « »  1,8 

—   2,5 ./ . .  100  4,6 . 

.

4. 

.
9, 

 (

 2012 .) -

, . 

, -

 ( .  4).

 4

 2012-2016 . 

 2022 . (  %)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
7,9 7,8 7,3 6,9 6,7 6,765 6,5 6,3 6,2 6 5,75

9 . . . .
. .: , 2014.  . 59, 69-71.
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3,5 3,4 3,5 3,4 3,2 3,6 3,7 3,7 3,7 3,8 3,8

: World Economic Outlook Database as of October 2017

(http://www.imf.org/external/pubs/ft/weo/2017/02/weodata/index.aspx).

-

, , -

,  " ".

 12 -

 2015 ., Shanghai Composite10 ,

 5178,19  ( ),

.  30%, -

 3507,19 ,  ( .

 7).  -

.

  11  12  2015 .

, 

1,9%. -

  , -

.

 SSE , 

,  ( . 

7). 

 3209,9 , 24 ,  -  2964,96 ,

25 ,  « ».

 7

10 Shanghai Composite (SSE Composite) – , 
.  1990 .  « » 

.

http://www.imf.org/external/pubs/ft/weo/2017/02/weodata/index.aspx).
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 2015-2016 . ( -

 SSE).

: CNY – , SSE – .
: yahoo.finance.

 « » -

,  2015 . 

 2016 ., -

.  22  2015 ., 

 3651,77 Shanghai Composite,  28  2016 . 

27%,  –

2655,66 .

.  
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11 - , 

. -

12.

-

, -

 (

).

 ( , ) ( . -

 8  9). -

 (  2015-2016 .). 

STOXX50  7%, ,  5% 

 (  28.12.15-11.02.16).

 8

 2015-2016 .

11 .   2015 :  (http://www.ifes-
ras.ru/publications/online/1561-krizis-fondovogo-rynka-knr-2015-goda-mnenie-eksperta-idv-ran).
12 : https://www.forbes.com/sites/jessecolombo/2015/07/12/watch-these-charts-to-better-understand-
chinas-stock-market-crash/#79bf30ee1e8d.

http://www.ifes-
https://www.forbes.com/sites/jessecolombo/2015/07/12/watch-these-charts-to-better-understand-
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: yahoo.finance.

 9

 2015-2016 .

: yahoo.finance.
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,  2015-  2016

. , 

, -

.

 – . 

 2015 . 

 2015-2016 . ( .  6). 

, -

.

5. .

 2013 .  " " -

, 

 " "  2014 . 

-

 ( ) .  " -

" 

, 

2013-2014 . .

 2015 ., -

 0,25-0,5%.  2017 .: 

,  2017 .

 1,25-

1,5%.

-

, 

.
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.
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III. 

 2014 .  2016 . -

. -

, 

, . 

, , 

, , 

, . -

 « » -

, -

, 

.

 317,4

.  36,9 

.  –

280,5 .,  4,3%  2013-2016 .

.  5).

 5

, .

2013  2014  2015  2016
526,0 497,4 343,5 285,7
315,3 287,1 182,9 182,3

  , % 95,7 94,2 64,5 79,4
, % 102,5 98,1 84,3 97,4

549,6 528,0 532,6 359,8
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307,6 292,7 217,0 187,2
 (+) /  (–)

–23,6
–7,7

–30,6
5,6

–189,1
34,1

-74,1
4,9

- –31,3 –25,0 – 155,0 -69,2

* 2078,8 1860,5 1365,8 1281,6
,  % –1,5 –1,3 –11,3 -5,4

* 
:  « -

»  « ».
 2013-2016

. . – 
(www.customs.ru).

 5, 

, , 

. 

, -

, , 

, 

2013 . ( .  6)

 6
, ,

. .

2013 . 2014 . 2015 . 2016 .
-

 (R/$)
31,84 38,38 60,94 67,14

 16661,9 19105,6 20932,9 19181,9
%  2013 . - 114,5 125,6 115,1

10867,0 11821,0 11145,9 12239,6
%  2013 . - 108,8 102,6 112,6

5794,9 7284,6 9787,0 6942,3
, % 8,2 9,2 11,8 8,1

: : -
. . . – -

http://www.customs.ru).
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 (www.cbr.ru);  « -
» 

 2013-2016 . . – -
 (www.customs.ru).

, -

, , -

,

, ,

, , -

, -

.  2014-

2015 . , .

 2014-2016 .  240 .,

 46%.  (83,5%,  200 .)

, , 

 43%. 

,    –  23% ( .

 7).

 7

 2013-2016 .

2013 2014 2015 2016
 -

.* 521,8 496,8 341,5 281,7

:
. .

. . . .
236,6 173,7 223,5 153,9 244,5 89,6 254,9 73,7
151,7 109,4 165,3 115,8 171,7 67,5 156,4 46,1

,
. . 196,4 66,0 174,3 54,7 185,5 41,8 198,7 31,3

-
, .

. 
26,3 5,5 20,5 5,2 21,4 4,5 24,2 2,9

http://www.cbr.ru);
http://www.customs.ru).
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-
 - 

 354,6  329,6  203,4  154,0

167,2  167,2  138,1  127,7

* 
: . 

. . – 
 (www.cbr.ru).

 – 

-

.  2014-2016 .  68  55%, -

 –  32  45%. -

,  2016 . 

 6%  3,1%  2013 .,  – 7,3 (5,8),

 – 3,4 (2,1),  – 10,1 (7,7), , -

 – 8,6% (5,5%).

. ,

:  « -

» .  « -

» -

, 

.  2014-2016 ., -

, ,

,  ( . 

10).

 10
-

 2016 ., 2013 . =  100%

http://www.cbr.ru).
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:  « -
». -

 2013-2016 .
. – 

(www.customs.ru).

, , -

, , -

, . , -

2014-2016 . . 

, , 

2015 .  6%.13

 315,3 .  2013 .  182,3

.  2016 ,  42%. , -

,  47%,  – 

41,  –  36%. 

 29%, 

,  (  46%), -

 (  38,3%), 

13 .  // .
2017.  4. . 6.

http://www.customs.ru).
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 37,8%). -

 ( )  2016 . 

2013 . ; , -

, , , -

 – , -

 –  11% ( .  11).

-

, 

. , 

, -

, -

, -

.

 11

 2016 ., 2013 . =  100%

60,0

74,0

72,0

74,6

70,1

60,4

90,8

68,0

81,0 ( )

:  « -
». -

 2013-2016 .
. – 

(www.customs.ru).

-

, : 

http://www.customs.ru).
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, ,

, .

  , -

, -

. , 

 24,3  26,7%,  

 2016 . ,

-

.
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IV. 

, -

, ,

, 

, . 

, 

. -

, , 

 (  90%  – ). , 

, 

 ( ,  « »  ExxonMobil 

)14. , 

.

.  . ,  2014 . 

 ( , )  640 -

, 

2014 . -

 860  (  2022 .)

 700  (  2018 .)15

-

-

 ( )  ( -
14 ., ., .  //

. 2017, 13  (https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-
neeffektivni).
15 ., ., .  //

. 2017, 13  (https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-
neeffektivni).

https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-
https://www.vedomosti.ru/economics/articles/2017/08/14/729205-sanktsii-
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: -
 International Financial Statistics. Washington DC: International Monetary

Fund, different issues; 
(www.cbr.ru).

", " "  " "

, ). 

, 

, . , -

 " ", , 

, . -

, , 

2014-2016 . , -

http://www.cbr.ru).


39

, -

 ( .

,

 ( .  8).

 8

,
. . ( )

2014 . 2015 . 2016 . 2017
1 342 862 958 899 838 221 1 005 721
565 654 365 439 347 690 462 697

273 736 156 424 140 487 213 278
4 355 21 530 9 245 6 455

499 116 415 506 340 800 323 291

:
 2014-2016  .: 

 (www.cbr.ru).

 2016 . -

 2014 .  37,6%, 

 -  48,7%. 

. 

 2016 . 

 ( -

, ).

 2016 . -

 (  51,8%), 

.

http://www.cbr.ru).
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, ,  2014-2015 . 

 ( .  9).

 9

, . .

2014 2015 2016

- 
-27 904 -44 723 9 294

22 031 4 839 32 976
-23 202 -12 672 3 020
-26 733 -36 890 -26 702

:  ( ,
)  ( www.cbr.ru).

 2014 . -

 ( )  2013 .  3  (

 8%),  2015 . -

, -

 ( .  9). -

. -

.

 2016 . . -

, -

,  ( -

) 

.

, 

 ( .  9). 

, , 

http://www.cbr.ru).
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, -

, -

-

.

, 

.  2013 .

-

, -

17.

,  2015 . -

 4,7 . . (  2014 . – 8,2 .,  2013 . – 42

.).  2016 . 

,  3 

,  2015 . (12,3 . ., 

Cbonds.ru). 

.  Cbonds.ru, -

 36 . .  2013 .  9 .  2014 .  6 . . 

2015 .  2016 .  12 . .

 2014-2015 . -

. 

 (  « » ), 

 IPO/SPO , 

.  2016 . -

 « » , -

.  SPO 

,  –  « », 

 –  « »  « », 

. -

17 . 2016. . 1. , 2016. . 7.
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,  IPO/SPO,  2016 .  2017 .,

 2013 .18. , 3  2017 .

 En+  IPO -

 2012 .  En+  500

. .  CEFC China Energy Company –

AnAn Group.  1 . . , 85% 
19. 

 (

, ),  - -

. -

 (  « ») -

, 

(free-float), ,  MSCI.

,  (2014-2015 .),

, 

, , -

, 

2016-2017 .
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 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause OIL_P 35 3.824882 0.05927
 OIL_P does not Granger Cause EX_R_N_$ 0.356002 0.55493

 EX_R_N_EURO does not Granger Cause OIL_P 35 1.368254 0.25075
 OIL_P does not Granger Cause EX_R_N_EURO 0.354864 0.55556

 EX_R_R_$ does not Granger Cause OIL_P 35 3.514876 0.06997
 OIL_P does not Granger Cause EX_R_R_$ 0.099030 0.75503

 EX_R_R_EURO does not Granger Cause OIL_P 35 0.836056 0.36736
 OIL_P does not Granger Cause EX_R_R_EURO 0.484768 0.49129

 REER does not Granger Cause OIL_P 35 2.018798 0.16503
 OIL_P does not Granger Cause REER 0.015831 0.90065

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause H  35  7.91429 0.0083
 H does not Granger Cause EX_R_N_$  0.01785 0.8946

 EX_R_N_EURO does not Granger Cause H  35  3.48202 0.0712
 H does not Granger Cause EX_R_N_EURO  0.78098 0.3834

 EX_R_R_$ does not Granger Cause H  35  6.01589 0.0198
 H does not Granger Cause EX_R_R_$  0.24620 0.6232

 EX_R_R_EURO does not Granger Cause H  35  1.41260 0.2434
 H does not Granger Cause EX_R_R_EURO  1.10469 0.3011

 REER does not Granger Cause H  35  3.57084 0.0679
 H does not Granger Cause REER  0.89170 0.3521

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause M2  35  0.13796 0.7128
 M2 does not Granger Cause EX_R_N_$  3.26693 0.0801

 EX_R_N_EURO does not Granger Cause M2  35  1.38997 0.2471
 M2 does not Granger Cause EX_R_N_EURO  0.68910 0.4126

 EX_R_R_$ does not Granger Cause M2  35  0.60391 0.4428
 M2 does not Granger Cause EX_R_R_$  2.35441 0.1348

 EX_R_R_EURO does not Granger Cause M2  35  2.59590 0.1170
 M2 does not Granger Cause EX_R_R_EURO  0.35007 0.5582

 REER does not Granger Cause M2  35  1.83751 0.1847
 M2 does not Granger Cause REER  0.51432 0.4785
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 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause BROAD_MONEY 35 18.81739 0.00013
 BROAD_MONEY does not Granger Cause EX_R_N_$ 6.815914 0.01363

 EX_R_N_EURO does not Granger Cause BROAD_MONEY 35 20.45733 7.90270
 BROAD_MONEY does not Granger Cause EX_R_N_EURO 1.231937 0.27530

 EX_R_R_$ does not Granger Cause BROAD_MONEY 35 21.08947 6.47190
 BROAD_MONEY does not Granger Cause EX_R_R_$ 5.692067 0.02312

 EX_R_R_EURO does not Granger Cause BROAD_MONEY 35 13.96419 0.00072
 BROAD_MONEY does not Granger Cause EX_R_R_EURO 0.522009 0.47523

 REER does not Granger Cause BROAD_MONEY 35 22.60659 4.04924
 BROAD_MONEY does not Granger Cause REER 1.577604 0.21819

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause CPI  35  1.62604 0.2114
 CPI does not Granger Cause EX_R_N_$  1.23671 0.2744

 EX_R_N_EURO does not Granger Cause CPI  35  0.61733 0.4378
 CPI does not Granger Cause EX_R_N_EURO  2.35802 0.1345

 EX_R_R_$ does not Granger Cause CPI  35  1.40440 0.2447
 CPI does not Granger Cause EX_R_R_$  1.60702 0.2141

 EX_R_R_EURO does not Granger Cause CPI  35  0.21543 0.6457
 CPI does not Granger Cause EX_R_R_EURO  2.71324 0.1093

 REER does not Granger Cause CPI  35  0.80077 0.3775
 CPI does not Granger Cause REER  2.09584 0.1574

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause EXPORT  35  6.20752 0.0181
 EXPORT does not Granger Cause EX_R_N_$  0.10846 0.7441

 EX_R_N_EURO does not Granger Cause EXPORT  35  2.26459 0.1422
 EXPORT does not Granger Cause EX_R_N_EURO  1.07868 0.3068

 EX_R_R_$ does not Granger Cause EXPORT  35  5.12167 0.0305
 EXPORT does not Granger Cause EX_R_R_$  0.00046 0.9831

 EX_R_R_EURO does not Granger Cause EXPORT  35  0.92702 0.3429
 EXPORT does not Granger Cause EX_R_R_EURO  1.43271 0.2401

 REER does not Granger Cause EXPORT  35  2.37841 0.1329
 EXPORT does not Granger Cause REER  0.49869 0.4852

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause IMPORT  35  4.98937 0.0326
 IMPORT does not Granger Cause EX_R_N_$  1.06604 0.3096

 EX_R_N_EURO does not Granger Cause IMPORT  35  1.59468 0.2158
 IMPORT does not Granger Cause EX_R_N_EURO  1.93130 0.1742

 EX_R_R_$ does not Granger Cause IMPORT  35  4.73796 0.0370
 IMPORT does not Granger Cause EX_R_R_$  1.18429 0.2846

 EX_R_R_EURO does not Granger Cause IMPORT  35  1.25540 0.2709
 IMPORT does not Granger Cause EX_R_R_EURO  1.56214 0.2204

 REER does not Granger Cause IMPORT  35  3.35610 0.0763
 IMPORT does not Granger Cause REER  0.86112 0.3604

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause RESERVES  35  0.21158 0.6486
 RESERVES does not Granger Cause EX_R_N_$  3.22624 0.0819

 EX_R_N_EURO does not Granger Cause RESERVES  35  0.06344 0.8027
 RESERVES does not Granger Cause EX_R_N_EURO  2.19230 0.1485

 EX_R_R_$ does not Granger Cause RESERVES  35  0.00031 0.9860
 RESERVES does not Granger Cause EX_R_R_$  2.62435 0.1150

 EX_R_R_EURO does not Granger Cause RESERVES  35  0.59809 0.4450
 RESERVES does not Granger Cause EX_R_R_EURO  1.51093 0.2280

 REER does not Granger Cause RESERVES  35  0.77993 0.3837
 RESERVES does not Granger Cause REER  1.49257 0.2307
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 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause LONG_RUN_INT_R  35  8.02177 0.0079
 LONG_RUN_INT_R does not Granger Cause EX_R_N_$  1.75933 0.1941

 EX_R_N_EURO does not Granger Cause LONG_RUN_INT_R  35  12.4900 0.0013
 LONG_RUN_INT_R does not Granger Cause EX_R_N_EURO  0.75785 0.3905

 EX_R_R_$ does not Granger Cause LONG_RUN_INT_R  35  10.8608 0.0024
 LONG_RUN_INT_R does not Granger Cause EX_R_R_$  2.54334 0.1206

 EX_R_R_EURO does not Granger Cause LONG_RUN_INT_R  35  9.52212 0.0042
 LONG_RUN_INT_R does not Granger Cause EX_R_R_EURO  0.45738 0.5037

 REER does not Granger Cause LONG_RUN_INT_R  35  15.0959 0.0005
 LONG_RUN_INT_R does not Granger Cause REER  1.73013 0.1977

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause SHORT_RUN_INT_R  35  0.07336 0.7882
 SHORT_RUN_INT_R does not Granger Cause EX_R_N_$  0.87894 0.3555

 EX_R_N_EURO does not Granger Cause SHORT_RUN_INT_R  35  0.68733 0.4132
 SHORT_RUN_INT_R does not Granger Cause EX_R_N_EURO  8.8E-05 0.9926

 EX_R_R_$ does not Granger Cause SHORT_RUN_INT_R  35  0.55762 0.4607
 SHORT_RUN_INT_R does not Granger Cause EX_R_R_$  0.23323 0.6324

 EX_R_R_EURO does not Granger Cause SHORT_RUN_INT_R  35  1.90608 0.1770
 SHORT_RUN_INT_R does not Granger Cause EX_R_R_EURO  0.05896 0.8097

 REER does not Granger Cause SHORT_RUN_INT_R  35  1.97603 0.1694
 SHORT_RUN_INT_R does not Granger Cause REER  0.19300 0.6634

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause INT_R  35  0.06691 0.7976
 INT_R does not Granger Cause EX_R_N_$  1.04421 0.3145

 EX_R_N_EURO does not Granger Cause INT_R  35  1.31310 0.2603
 INT_R does not Granger Cause EX_R_N_EURO  4.0E-05 0.9950

 EX_R_R_$ does not Granger Cause INT_R  35  0.52585 0.4736
 INT_R does not Granger Cause EX_R_R_$  0.45706 0.5039

 EX_R_R_EURO does not Granger Cause INT_R  35  3.22539 0.0820
 INT_R does not Granger Cause EX_R_R_EURO  0.06317 0.8032

 REER does not Granger Cause INT_R  35  2.66629 0.1123
 INT_R does not Granger Cause REER  0.05043 0.8237

 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause INFLATION  35  27.3640 1.E-05
 INFLATION does not Granger Cause EX_R_N_$  2.11520 0.1556

 EX_R_N_EURO does not Granger Cause INFLATION  35  20.1073 9.E-05
 INFLATION does not Granger Cause EX_R_N_EURO  0.10882 0.7436

 EX_R_R_$ does not Granger Cause INFLATION  35  30.3584 5.E-06
 INFLATION does not Granger Cause EX_R_R_$  0.92858 0.3425

 EX_R_R_EURO does not Granger Cause INFLATION  35  21.0317 7.E-05
 INFLATION does not Granger Cause EX_R_R_EURO  0.03297 0.8571

 REER does not Granger Cause INFLATION  35  38.4099 6.E-07
 INFLATION does not Granger Cause REER  0.45458 0.5050
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 Null Hypothesis: Obs F-Statistic Prob.

 EX_R_N_$ does not Granger Cause IND_PRODUCTION  35  8.88572 0.0055
 IND_PRODUCTION does not Granger Cause EX_R_N_$  0.15188 0.6993

 EX_R_N_EURO does not Granger Cause IND_PRODUCTION  35  3.66053 0.0647
 IND_PRODUCTION does not Granger Cause EX_R_N_EURO  0.49169 0.4882

 EX_R_R_$ does not Granger Cause IND_PRODUCTION  35  6.66468 0.0146
 IND_PRODUCTION does not Granger Cause EX_R_R_$  0.01002 0.9209

 EX_R_R_EURO does not Granger Cause IND_PRODUCTION  35  1.44321 0.2384
 IND_PRODUCTION does not Granger Cause EX_R_R_EURO  0.90741 0.3479

 REER does not Granger Cause IND_PRODUCTION  35  4.37194 0.0446
 IND_PRODUCTION does not Granger Cause REER  0.30694 0.5834


