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1. Granger Causality
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Pairnmise Granger Causality Tests

Date: 02/14/04 Time: 19:32

Sample: 1350 1380

Lags: 2
Nult Hypothesis: Obs F-Statistic  Probability
MC/M1 does not Granger Cause GDD 29 284124 0.07808
GDD does not Granger Cause MC/M1 0.52892 0.59595
{LIK/GDD does not Granger Cause GDD 29 3.83192 0.03596
GDD daes not Granger Causs ILIQ/GDD 0.26919 0.76628
CB/TA does not Granger Cause GDD 29 1.69708 0.20447
GDD does not Granger Cause CB/TA 2.91400 0.07363
PA/GA does not Granger Cause GDD 29 0.53398 0.59307
GDD does not Granger Cause PAIGA 1.96860 0.16156
PA/GDD daes not Granger Cause GDD 29 2.81452 0.07380
GDD does not Granger Cause PA/GDD 0.39376 0.67880
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(V) ol sl gt
Dapendent Variable: MC/M1
Melthod: Least Squares
Date: 01/16/04 Time: 15:55
Sample{adjusted): 1361 1380
Included ohservations: 20 after adjusting endpeints
Variable Coefficient  Std. Emor 1-Statistic Prob.
C 0.092291 0.093634 0985655 0.3390
ND1MND 5.103263  1.302051 3.919402  0.0012
D(GDP) 1.79E-05 5.99E-06 2.984600 0.0086
DUM -0.174473 0.020249 -8.616596 0.0000
R-squared 0.874566 Mean dependent var 0.344572
Adjusted R-squared 0.851523 S.D. dependent var 0.097665
S.E. of regreasion 0.037633 Akaike info criterion -3.545004
Sum squarsd resid 0.022680 Schwarz criterion -3.345858
Log Tkedhood 39.45004 F-statistic 37.32186
Durbin-Watson stat 1.820149 Prob(F-slatistic) 0.000000
0.6
""‘\ ~ / A -0-5
o :,/__y\-;‘z___}\
\\\‘\‘ - 0.4
Lt
\"-_
0.104 N o\ .0.3
T
T L) “\q
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(V) oylod Cvgus

Method: Least Squarss

Sample: 1350 1380
Included observations: 31

Cependent Variabile: LOG(ILIQ/GDP)

Date: 0171904 Time: 16:30

Variable Coefficient  Std. Emor  t-Stetistic  Prob.
| C -2.807205 0317852 -8.202587 0.0000
{ LOG(ITD) 0318921 0150619 -2117405  0.0439
LOG(TD2) 0.517108  0.172688 2994297  0.0060
MC -266E-05 5.48E-068 -4.852073  0.0000
l DUM 0.354883 0051487  6.894649  0.0000
W R-squared 0.847484 Mean dependent var 0.711114
Adjusted R-squared 0.824020 S.D. dependent var 0260435
S.E. of regression 0108252 Akalke info ariterion  -1.443624
Sum squared resid 0310338 Schwarz criterion -1.212335
Log Kkethood 27.37617 F-atatistic 3611851
Durbin-Watson stat 1313083 Prob{F-statistic) 0.000000
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Dependent Variable: LOG(CB/TA)
Method: Least Squares
Date: 01/21/04 Time: 11:35
Sample: 1350 1380
Included ocbservations: 31
Variable Coefficient  Std. Emor  t-Statistic Prob.
Cc -0.1406887  0.166974  -0.842565 0.4069
LOG(TF) 0121409  0.032331  -3.755173 0.0008
LOG(SM) 0.053214  0.011896  4.473388 0.0001
DUM -0.099222 0.032938 -3.012379 0.0056
R-squared 0.692166 Mean dependent var -0.637164
Adjusted R-squared 0.657962 S.D. dependent var 0.118072
S.E. of regression 0.069053 Akaike info criterion -2.387965
Sum squared resid 0.128745 Schwarz crilerion -2.202934
Log likelihood 41.01346 F-gtatistic 20.23651
Durbin-Watson stat 1.572700 Prob{F-statistic) ¢.000000
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Dependent Variable: GDP
Melhod: Least Squarea
Date: 01/25/04 Time: 1B:58
Sample: 1350 1360
Iincluded observations: 31
Variable Coafficient  Std. Error t-Stafistic Prob.
C -2292.343 274,713 -0.700013 0.4897
PA 2.213204 0138709 15.95571 0.0000
GA 1.5842314  0.269365 5918793 0.0000
R-squared 0.983643 Maean dependent var 104796.8
Adjusted R-squared 0893183 S.D. depandent var 175056.7
5.E. of regression 14447.62 Akaike info criterion 22.08621
Sum squared rasid 5.84E+08 Schwarz criterion 2222499
Log likelivood -339.3363 F-statistic 2188.195
Durbin-wWatson stat 1.715346 Prob{F-statistic) 0.000000
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Dependent Variable: LOG{PA/GDP}
Mathod: Least Squares
Date: 01/26/04 Time: 18:00
Samgple: 1350 1380
Included observations: 31
Convergence achieved after 14 iterations
Backcast 1348
Vanable Coefficient  Std. Error t-Statistic Prob.
C -1.303882  0.172291  -7.568476  0.0000
LOG{SM) 0.140464  0.061167 2.296411 0.0296
LOG(EMR) 0182824 0070832 -2.295004  0.0297
MA(1} 0964678 00641101 2347072  0.0000
R-squared 0.650391 Mean dependent var -1.124776
Adjusted R-squared 0.811546 S.D. dependent var 0.180787
S.E. of regression 0.100213 Ahkaike info critetion -1.643133
Sum squared resid 0.271%49 Schwarz criterion -1.458102
Log likelihood 2046855 F-statistic 16.74308
Durbin-Watson stat 1.862780 Proh{F-statislic) 0.000002
Inverted MA Rools -.96

0.2
014
0.0
/
0.14-

-0.2-

- galei8l aslilimg}y




