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Sample (adjusted): 1355 1386

Included observations: 32 after adjustments

Estimation method: method of scoring (analytic derivatives)
Maximum iterations reached at 500 iterations

Structural VAR is just-identified

Model: Ae = Bu where E[uu’]=I
Restriction Type: long-run pattern matrix
Long-run response pattern:

1 C() C(5) C®)
0 1 C(6) €O
0 C(3) 1 C(10)
C(1) C4) C(7) 1
Coefficient Std. Error z-Statistic Prob.
C(1) 0.577920 0.043610 13.25207 0.0000
C(2) 0.074878 64.45329 0.001162 0.9991
C(3) 1.632924 0.740414 2.205432 0.0000
C4) 0.405655 0.221061 1.8350331 0.1069
C(5) -0.005655 22.10614 -0.000256 0.9998
C(6) 0.032924 24.74041 0.001331 0.9989
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C(7) 1.112872 0.567650 1.960443 0.0506

C(8) 1.761543 0.351105 5.017146 0.0000

C©) 1.441348 1.007589 1.430492 0.1526

C(10) 0.184224 0.541415 0.340264 0.7337
Log likelihood -4.713037
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Pairwise Granger Causality Tests

Date: 05/08/11 Time: 23:44

1353 1386

Sample:

Lags: 2
Prob. F-Statistic Obs Null Hypothesis:
0.5548 0.60221 32 GPIA does not Granger Cause GG
0.0411 3.60035 GG does not Granger Cause GPIA
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Period S.E. Shock1 Shock2 Shock3 Shock4
1 1.983394 6.708337 35.85428 43.06534 14.37204
2 2.077259 5.479024 27.20795 40.80316 17.50987
3 2.127060 7.779668 27.05617 23.76590 41.39827
4 2.127882 7.259565 27.05279 25.30636 40.38128
5 2.146342 6.844704 27.04283 26.93979 49.17268
6 2.147388 1.923672 22.04310 26.73579 49.29744
7 2.147526 1.994202 22.04296 26.54624 49.41660
8 2.148672 1.991322 22.04296 26.57296 49.39277
9 2.148732 2.006171 22.04289 26.54278 49.40814
10 2.148762 2.010486 22.04291 26.52979 49.41643

Sl S s sl 53 O 28 5 43l Cgs o 5 B8 3 K, )5 oo i

28 i Gl Sl S Tl SIS Olgsn Ol b SUe ke ol
L Ll cdas o polasl s a1y Ol s doys Frjame ol iy oo Jhaia ol Ly
4 S K5 sl s gr ko 3 V8 4 Ly 5 5 4l el e ol Oy Cs S

...L..u)u_n @)\ﬂM}JF' :)..\.>-4.3¢4.:.§)\r.€,w

1. Externality Effect.
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Structural VAR Estimates

Date: 01/14/11 Time: 16:43

Sample: 1353 1386

Included observations: 34

Estimation method: method of scoring (analytic derivatives)
Maximum iterations reached at 500 iterations

Structural VAR is over-identified (2 degrees of freedom)

Model: Ae = Bu where E[uu’]=I
Restriction Type: long-run pattern matrix
Long-run response pattern:

1 C(2) 0

0 1 C4)
C(1) C(3) 1

Coefficient Std. Error z-Statistic Prob.
C(1) -0.084142 0.011708 -7.186546 0.0000
C(2) 0.000777 0.290693 0.002687 0.9979
C@3) 0.380722 0.025116 15.15844 0.0000
C4) 0.368606 0.846937 0.435220 0.8796
Log likelihood -4.958746

LR test for over-identification:

Chi-square(2) 236.0525 Probability 0.070
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Period S.E. Shock1 Shock2 Shock3
1 0.867532 3.750887 31.84235 64.40676
2 0.873812 4.000050 31.72079 64.27916
3 0.903128 3.595852 31.43870 64.96544
4 0.914820 3.784890 31.40992 64.80519
5 0.934780 4.099421 31.28081 64.61977
6 0.941821 4.620279 31.10903 64.27069
7 0.947456 4.918096 31.02866 64.05325
8 0.949089 5.141896 30.94457 63.91354
9 0.949710 5.212699 30.92650 63.86081
10 0.949968 5.244643 30.90958 63.84577
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Structural VAR Estimates

Date: 01/12/11 Time: 01:13

Sample (adjusted): 1356 1386

Included observations: 31 after adjustments

Estimation method: method of scoring (analytic derivatives)
Maximum iterations reached at 500 iterations

Structural VAR is just-identified

Model: Ae = Bu where E[uu’]=I
Restriction Type: long-run pattern matrix
Long-run response pattern:

1 C(2) C(5) C(8)
() 1 C(6) C©9)

0 C@3) 1 C(10)

0 C4) C(7 1

Coefficient Std. Error z-Statistic Prob.

C(1) - 0.094538 0.025440 -3.716096 0.0002
C(2) 6.652780 1.866802 3.565637 0.0003
C@3) -1.655953 0.413373 -3.814284 0.0002
C4) 0.155048 0.065484 2.842776 0.0026
C(5) -1.570618 0.812707 -1.933133 0.0785
C(6) 0.263720 6.365418 0.041438 0.2967
C(7) 0.270274 0.095829 2.822205 0.0000
C(8) -0.216229 145.2787 -0.014898 0.5988
C©) 0.838939 19.76095 0.042475 0.9661
C(10) 2.843074 8.274530 0.343559 0.7312
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Period S.E. Shock1 Shock2 Shock3 Shock4
1 3.664612 | 3.187086 | 6.774204 | 33.14308 | 56.89563
2 4377001 | 3.957952 | 6.860149 | 34.60204 | 54.57986
3 4.534519 | 4.933374 | 5.608539 | 39.91902 | 49.53907
4 4.559209 | 4.442233 | 5.399222 | 41.51710 | 48.64145
5 4.640056 | 4.476107 | 5.617580 | 41.29294 | 48.61337
6 4.652237 | 4.435204 | 5.600469 | 41.25884 | 48.70549
7 4.655356 | 4.440200 | 5.620199 | 41.25999 | 48.67961
8 4.658013 | 4.475634 | 5.629779 | 41.24795 | 48.64664
9 4.658285 | 4.474092 | 5.630882 | 41.24589 | 48.64913
10 4.658653 | 4.473741 | 5.632617 | 41.24457 | 48.64908
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Structural VAR Estimates
Date: 01/14/11 Time: 20:23
Sample (adjusted): 1355 1386
Included observations: 32 after adjustments
Estimation method: method of scoring (analytic derivatives)
Maximum iterations reached at 500 iterations
Structural VAR is over-identified (1 degrees of freedom)
Model: Ae = Bu where E[uu’]=I
Restriction Type: long-run pattern matrix
Long-run response pattern:
1 C(2) C(5) C(8)
0 1 C(6) C(9)
0 C(@3) 1 C(10)
C(1) C4) C(7) 1
Coefficient Std. Error z-Statistic Prob.
C() 0.784947 0.039338 19.95415 0.0000
C(2) 0.083211 34.46431 0.002420 0.9998
C(3) 1.418015 0.203666 6.962451 0.0000
C4) 2.584817 0.258486 9.999823 0.0000
C(5) -0.961093 0.340903 -2.819261 0.0048
C(6) -0.055405 15.21685 -0.003467 0.9980
C(7) 0.929570 0.319686 2.907759 0.0036
C(8) 0.998704 0.100576 9.929862 0.0000
C) 0.310024 0.167573 1.850090 0.0643
C(10) 0.164810 0.658102 0.359746 0.7131
Log likelihood -30.98554
LR test for over-identification:
Chi-square(1) 249.5065 Probability 0.0900
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