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3.1. Data 
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3.2. Methodology and tests 
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credit expansion real GDP growth

Granger

Note:  *, ** and *** denote the significance at the levels 10%, 5% or 1%; Cdt. GDP supposes that the historical values (or lags) of 
the crediting activity contribute to the estimate of the future values of economic activity; The VAR order has been selected by using the 

informational criteria AIC (Akaike), SC (Schwarz) and HQ (Hannan-Quinn), the Schwarz criterion having priority. 
Source: authors’ calculations 

lead-lag

lead-lag



1060   Constantin-Marius Apostoaie and Stanislav Percic  /  Procedia Economics and Finance   15  ( 2014 )  1055 – 1064 

business cycle credit
gap 

output gap

credit gap

V Rv P C

V Rv P – GDP P – Credit C 

HDED 1.80 3.08 1.64 0.889 0.606 - 0.885 0.612 - 0.755 0.795 - - - 

DED 2.12 3.45 1.82 0.885 0.600 - 0.858 0.585 - 0.547 0.477 - - - 

DING 4.52 7.26 1.68 0.889 0.607 - 0.906 0.674 - 0.797 0.763 - - - 

Note:  *, ** and *** denote the significance at the levels 10%, 5% or 1%;level – raw data, 1 dif – data in the 1st difference 
Source: authors’ calculations 
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Source: authors’ calculations
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Source: authors’ calculations 


