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PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 2006:2

LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLNY DOES NOT GRANGER CAUSE 123 1.19951  0.30499
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY  15.8355  8.1E-07
2-2-1 GDP F ( 2 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 1993:4
LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY

DLNY DOES NOT GRANGER CAUSE 73 0.38440 0.68233
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY 8.13842 0.00068

2-2-2 GDP F ( 2 )

PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1994:1 2006:2

LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLNY DOES NOT GRANGER CAUSE 50  0.09015  0.91396
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY  3.20227  0.05009
2-2-3 GDP F ( 2 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 2006:2
LAGS: 4
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY

DLNY DOES NOT GRANGER CAUSE 121 1.93183 0.11003
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY 3.52701 0.00946

2-2-4 GDP F (4 )
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PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 1993:4

LAGS: 4
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLNY DOES NOT GRANGER CAUSE 71 1.20483  0.31781
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY  3.34539  0.01521
2-2-5 GDP F ( 4 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1994:1 2006:2
LAGS: 4
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLNY DOES NOT GRANGER CAUSE 50  0.37975  0.82178
DLMS
DLMS DOES NOT GRANGER CAUSE DLNY ~ 1.63791  0.18313
2-2-6 GDP F ( 4 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 2006:2
LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY

DLY DOES NOT GRANGER CAUSE 123 0.64356 0.52725
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 10.4499 6.6E-05

2-2-7 GDP F ( 2 )

PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 1993:4

LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLY DOES NOT GRANGER CAUSE 73 028951  0.74955
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 7.23480  0.00142
2-2-8 GDP F ( 2 )
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PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1994:1 2006:2

LAGS: 2
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLY DOES NOT GRANGER CAUSE 50  0.04514  0.95590
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 1.47710  0.23916
2-2-9 GDP F ( 2 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 2006:2
LAGS: 4
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY

DLY DOES NOT GRANGER CAUSE 121 0.81795 0.51633
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 2.98364 0.02204

2-2-10 GDP F ( 4 )
PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1975:1 1993:4
LAGS: 4

NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY

DLY DOES NOT GRANGER CAUSE 71 0.48925 0.74357
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 2.96457 0.02632

2-2-11 GDP F ( 4 )

PAIRWISE GRANGER CAUSALITY TESTS
SAMPLE: 1994:1 2006:2

LAGS: 4
NULL HYPOTHESIS: OBS F-STATISTI PROBABILI
C TY
DLY DOES NOT GRANGER CAUSE 50 051410  0.72571
DLMS
DLMS DOES NOT GRANGER CAUSE DLY 1.10495  0.36721
2-2-12 GDP F ( 4 )
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2005 2 1990 1
2004 4 4-1-1 MS
4-1-2 4-1-3 (1990 1 1996
4 ) (1997 1 2005 2 )
4-1-3
4-1-4 4-1-6 (1990
1 1996 4 ) (1997 1 2004 4
)
2004
Dependent Variable: LOG(M/P)
Method: Least Squares
Sample: 1990:1 2005:2
Variable Coefficient ~ Std. Error t-Statistic Prob.
C -9.477366  2.814519 -3.367313  0.0013
LOG(Y) 1.565999 0.213836  7.323357  0.0000
I -0.006127  0.006601 -0.928133  0.3571
R-squared 0.840718 Mean dependent var 10.98571
Adjusted R-squared 0.835318 S.D. dependentvar  0.113057
S.E. of regression 0.045880 Akaike info criterion  -3.278412
SuMSquared resid 0.124192 Schwarz criterion -3.175486
Log likelihood 104.6308 F-statistic 155.7056
Durbin-Watson stat 0.145003 Prob(F-statistic) 0.000000
4-1-1 MS ( )
Dependent Variable: LOG(M/P)
Method: Least Squares
Sample: 1990:1 1996:4
Variable Coefficient  Std. Error t-Statistic Prob.
C 0.577647  2.020914  0.285834  0.7774
LOG(Y) 0.788952  0.153895 5.126549  0.0000
I 0.005373  0.003943  1.362832  0.1851
R-squared 0.698219 Mean dependent var 10.88096
Adjusted R-squared 0.674077 S.D. dependentvar  0.026801
S.E. of regression 0.015300 Akaike info criterion  -5.420911
SuMSquared resid 0.005853 Schwarz criterion -5.278175
Log likelihood 78.89276 F-statistic 28.92082
Durbin-Watson stat 0.279825 Prob(F-statistic) 0.000000
4-1-2 MS ( )

27
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Dependent Variable: LOG(M/P)
Method: Least Squares
Sample: 1997:1 2005:2

Variable Coefficient ~ Std. Error ~ t-Statistic Prob.

C -7.602278  2.226644 -3.414232  0.0018

LOG(Y) 1.432729  0.169053  8.475023  0.0000

I -0.081709  0.013535 -6.036782  0.0000
R-squared 0.849988 Mean dependent var 11.07198
Adjusted R-squared 0.840310 S.D. dependentvar  0.077858
S.E. of regression 0.031113 Akaike info criterion -4.018292
SuMSquared resid 0.030008 Schwarz criterion -3.883613
Log likelihood 71.31096 F-statistic 87.82501
Durbin-Watson stat 0.915627 Prob(F-statistic) 0.000000

4-1-3 MS ( )

Dependent Variable: LOG(M1/P)
Method: Least Squares
Sample: 1990:1 2004:4

Variable Coefficient ~ Std. Error t-Statistic Prob.

C -34.62986  6.685745 -5.179656  0.0000

LOG(Y) 3.300135 0.508163  6.494241  0.0000

I -0.031161  0.014937 -2.086218 0.0414
R-squared 0.862778 Mean dependent var  8.423995
Adjusted R-squared 0.857964 S.D. dependentvar  0.261121
S.E. of regression 0.098410 Akaike info criterion  -1.750632
SuMSquared resid 0.552023 Schwarz criterion -1.645915
Log likelihood 55.51897 F-statistic 179.1933
Durbin-Watson stat 0.184289 Prob(F-statistic) 0.000000

4-1-4 ( )
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Accumulated Response to Cholesky One S.D. Innovations
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Accumulated Response to Cholesky One S.D. Innovations
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