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Pairwise Granger Causality Tests
Date: 01/05/14 Time: 22:03
Sample: 1 1499
Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
DINASI does not Granger Cause DING 1496 347114 0.0313
DING does not Granger Cause DINASI 1.33134 0.2188
DINAS does not Granger Cause DING | 1496 3.67397 0.0256
DING does not Granger Cause DINAS 0.99080 0.3715
DINAS does not Granger Cause DINASI | 1496 0.75859 0.4685
DINASI does not Granger Cause DINAS 1.30470 0.2716
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Johansen J cyal yull JalSall jlast:(-Y) @3y 3=l
Date: 01/05/14 Time: 22:05
Sample (adjusted): 4 1499
Included observations: 1496 after adjustments

Trend assumption: Linear deterministic trend
Series: DING DINASI DINAS

Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.327049 1622.823 29.79707 1.0000
At most 1 * 0.306741 1030.283 15.49471 0.0001
At most 2 * 0.275548 482.2202 3.841466 0.0000

Trace test indicates 3 cointegrating eqn(s) at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Uil e 3500y eSlie (+1.) (@) 3=l

Dependent Variable: DING
Method: Least Squares
Date: 01/05/14 Time: 22:11
Sample (adjusted): 2 1499
Included observations: 1498 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
Z(-1) -0.096673 0.043309 -2.232140 0.0258
DINASI 2.044192 0.787578 2.595543 0.0095
DINAS 2.864703 0.098654 29.03787 0.0000
R-squared 0.550838 Mean dependent var 1.401716
Adjusted R-squared 0.550103 S.D. dependent var 101.1359
S.E. of regression 74.99737 Akaike info criterion 11.47478
Sum squared resid 8408785. Schwarz criterion 11.48542
Log likelihood -8591.613 Hannan-Quinn criter. 11.47875
Durbin-Watson stat | 1.799877

Ll slasl(+£) @2 Ge=ll)

Series: Residuals
140 Sample 268 1499
Observations 1474

120 4 |

1004 Mean -5.78e-12
— Median 102.2244

30+ =l Maximum  1726.598

- Minimum  -1488.483

Std. Dev. 607.1767
404 Skewness 0.008828
Kurtosis 2.820822

Jarque-Bera 1.992750
LI I I B 1 "I"'1|"'|" Probability 0.2869021
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