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Null Hypothesis: X has a unit root
Exogenous: Constant
Lag Length: 0 {Automatic - based on SIC, maxlag=19)

MNull Hypothesis: D(X) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=19)

t-Statistic Prab.* t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.809337 0.3761 Augmented Dickey-Fuller test statistic -26.14487 0.0000
Test critical values 1% level -3.439654 Test critical values: 1% level -3.439668
5% level -2.865536 5% level -2.865542
10% level -2.568955 10% level -2.568958
*MacKinnon (1996} one-sided p-values *MackKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation Augmented Dickey-Fuller Test Equation
Dependent Variable: D(X) Dependent Variable: DEL2)
Method: Least Squares Method: Least Squares
Date: 03/1119 Time: 16:05 Date: 03/1119 Time: 16:16
Sample (adjusted): 1/13/2006 3/01/2019 Sample {adjusted) 1/20/2008 3/01/2019
Included observations: 686 after adjustments Included observations: 685 after adjustments
Variable Coefficient Std. Error t-Statistic Prob. Variable Coefficient Std. Error t-Statistic Prob.
K1) -0.009415 0005203 1808337 00708 DX(-1)) -1.000484 0038267  -26.14487  0.0000
c 0.040788 0.022587 1.807437 0.0711 (o 8.50E-05 0.001720 0.049944 0.9602
R-squared 0.004763 Mean dependentvar 749E-05 R-squared 0500203 Mean dependentvar -1.31E-05
Adjusted R-squared 0.003308 S.D: dependent\_far 0.044943 Adjusted R-squared 0499471 SD. dependentvar 0.063617
S.E. of regression 0.044868 Akaike info criterion -3.367258 S.E. of regression 0.045008 Akaike info criterion -3.361055
Sum squared resid 1377009 Schwarz criterion -3.354047 Sum squared resid 1383543 Schwarz criterion -3.347830
Log likelihood 1156.969  Hannan-Quinn criter. -3.262145 Log likelihood 1153161 Hannan-Quinn criter. -3.355038
F-stalistic 3273702 Durbin-Watson stat 1.991470 F-statistic 582.5544 Durbin-Watson stat 1.096025
Prob(F-statistic) 0.070837 Prob(F-statistic) 0.000000
FARIR: R WG IESFIAT FARR: R MG EFHTT
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VAR (2) AR SFUbAT Bk v B k3 A7 .

VAR AZA My 32 B T
ARG E U . @it LR. FPE. AIC. SC. HQ 42 & 0 KA F X,

R ARG HCA S 8 M, Ex dX. dY1 BF049 8 ) VAR AR, AR

MAREE: AR ARAR

o

L >

REM, Z VAR (2) AR ) R SIEMEPTA 4FIEA B A
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VAR Lag Order Selection Criteria
Endogenous variables: DX DY
Exogenous variables: C

Date: 03/1119 Time: 16:49
Sample: 1/06/2006 3/01/2019
Included observations: 573

Lag Logl [ LR FPE AIC sSC HQ

0 2329159 NA 1.02e-06 -B.122720 -8.107534 -B.116797
1 2385.917 112.9209 8.46e-07 -B8.306866 -8.261307 -8.289094
2 2400.700 4715033 7.90e-07 -8.375915 -8.209053 -8.346296
3 2426.907 33.90452 7.54e-07 -8.422014 -8.315710 -8.380547
4 2440418 26.59661 7.29e-07 -8.485210 -8.318533 -8.401895
5 2453 604 2586563 7.06e-07 -B.487273 -8.320223*  -B422110°
g 2455630 3.960111 7. 11e-07 -8.480383 -8.282960 -8.403372
7 2457.057 2779794 7.18e-07 -8.471403 -8.243608 -8.382545
8 2486.139 17.62557* 7.05e-07* -8.489142% -8.230074 -8.388436

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% |
FPE: Final prediction error

AlC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

evel)

Inverse Roots of AR Characteristic Polynomial
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FARIR: R W E RSB RPT

FHRAM: T W5 E BT

AR ZHIEE: IR ZBIEE SR, RANVAEARFH WA (BT

O ENFTD ) ARBHET T, R ABBEEE, FR0MARF5 T, 2/3/5
e BRI OSUBEKTELEE (t it KT 1.96). fed Fire 44 %,
S XEABIRS, ENRKOOTTRERIEEANRANGEH KR, BN
REEERRIEME, MRS AE RS T B0 3h A K A GG BRA R B F 2K

Ai 8: ABMIEELARMEALER

Ak 9: REZAARKBLER

DX DYA1
DX(-1) 0.013468 0.026955
(0.04193) (0.01712)
[0.32122] [1.57437]
DX(-2) 0.032766 0.078053
(0.04193) (0.01712)
[0.78144] [ 4.55835]
DX(-3) 0.038576 0.076065
(0.04273) (0.01745)
[0.90282] [ 4.35940]
DX(-4) 0.017667 0.030364
(0.04305) (0.01758)
[0.41040] [1.72720]
DX(-5) 0.075001 0.050158
(0.04229) 0.01727)
[1.77331] [ 2.90410]
DX(-6) 0.073856 0.018597
(0.04268) (0.01743)
[1.73027] [ 1.06689]
DX(-7) -0.041508 0.009491
(0.04277) (0.01747)
[-0.97045] [ 0.54343]
DX(-8) 0.122469 0.023067
(0.04266) (0.01742)
[2.87055] [ 1.32396]

VAR Granger Causality/Block Exogeneity Wald Tests
Date: 031119 Time: 02:00

Sample: 1/06/2006 3/01/2019

Included observations: 573

Dependent variable: DX

Excluded Chi-sqg df Prob.
01 4899678 g 0.0000
All 48.99678 8 0.0000

Dependentvariable: DY1

Excluded Chi-zq df Prob.
DX 57.50889 8 0.0000
All 57.50889 8 0.0000

FARB: 5 W F ERA T

TR F75 W 5 EABR T
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Response of DY1 to Generalized One

Response of DY1:

S.D. DX Innovation Period o D1
007 7 1 0.001124 0.018232
sl y (0.00076) (0.00054)
P 2 0.001457 0.004074
005 4 \ (0.00078) (0.00078)
i 3 0.003990 0.003450
o4 /N //\\ (0.00081) (0.00079)
Vo 4 0.004743 0.003919
03] - ’f A \ (0.00084) (0.00082)
[ AV AR 5 0.003320 0.000799
002 - f \ Ny (0.00084) (0.00085)
A S e B 0.004352 -4 06E-05
001 1 \\ (0.00085) {0.00085)
000 e e 7 0.002966 -3.80E-05
i e — (0.00086) (0.00085)
S — SN 8 0.002262 0.000592
2 4 6 8 10 12 14 16 18 20 22 24 (0.00087) (0.00083)
[#] n NN 7FNA N NN1nNRR
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