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Period S.E. EXC BD M P GOLD IM EX OEX

1 33.60439 100.0000  0.000000  0.000000  0.000000  0.000000 0.000000 0.000000  0.000000
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Journal of International Money

edblosl

'Autoregressive Distributed Lag
"Vector Autoregressive
"Bilateral Curency Swap Agreement



Owjy-b\:lij/ Ve

Sk 2hor oge)!

VAR Granger Causality/Block Exogeneity Wald Tests

Date: 01/24/16 Time: 14:08
Sample: 1352 1392
Included observations: 32

Dependent variable: EXC

Excluded Chi-sq df Prob.
BDT 1.345256 3 0.7184
MT 2.725119 3 0.4360
P 1.612645 3 0.6565
GOLDT 6.708034 3 0.0818
IMPT 2.906487 3 0.4063
EXT 19.84725 3 0.0002
OEXT 4.863899 3 0.1820
All 186.6853 21 0.0000
Dependent variable: BDT

Excluded Chi-sq df Prob.
EXC 1.739792 3 0.6281
MT 10.16054 3 0.0172
P 3.925826 3 0.2696
GOLDT 9.595012 3 0.0223
IMPT 3.444894 3 0.3280
EXT 3.331321 3 0.3433
OEXT 4.505655 3 0.2118
All 298.3347 21 0.0000
Dependent variable: MT

Excluded Chi-sq df Prob.
EXC 6.164858 3 0.1039
BDT 57.33134 3 0.0000
P 3.648136 3 0.3021
GOLDT 17.76413 3 0.0005
IMPT 3.848770 3 0.2783
EXT 9.489856 3 0.0234
OEXT 5.700856 3 0.1271
All 124.8106 21 0.0000
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Dependent variable: P

Excluded Chi-sq df Prob.
EXC 12.94626 3 0.0048
BDT 0.658435 3 0.8829
MT 10.88933 3 0.0123
GOLDT 8.116135 3 0.0437
IMPT 2.496654 3 0.4759
EXT 17.07208 3 0.0007
OEXT 7.459102 3 0.0586
All 190.8174 21 0.0000
Dependent variable: GOLDT

Excluded Chi-sq df Prob.
EXC 9.700659 3 0.0213
BDT 39.08785 3 0.0000
MT 68.52067 3 0.0000
P 0.860449 3 0.8350
IMPT 27.21376 3 0.0000
EXT 31.33748 3 0.0000
OEXT 12.37161 3 0.0062
All 1958.997 21 0.0000
Dependent variable: IMPT

Excluded Chi-sq df Prob.
EXC 123.8074 3 0.0000
BDT 69.62151 3 0.0000
MT 99.67806 3 0.0000
P 88.35149 3 0.0000
GOLDT 91.69903 3 0.0000
EXT 233.2840 3 0.0000
OEXT 157.3365 3 0.0000
All 3084.666 21 0.0000
Dependent variable: EXT

Excluded Chi-sq df Prob.
EXC 4.652285 3 0.1991
BDT 4.888595 3 0.1801
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MT 9.270130 3 0.0259
P 2.166386 3 0.5386
GOLDT 9.975294 3 0.0188
IMPT 2.824127 3 0.4195
OEXT 4.659594 3 0.1985
All 325.7999 21 0.0000
Dependent variable: OEXT

Excluded Chi-sq df Prob.
EXC 5.783401 3 0.1226
BDT 7.267640 3 0.0638
MT 10.52907 3 0.0146
P 3.241719 3 0.3558
GOLDT 5.760824 3 0.1238
IMPT 41.32671 3 0.0000
EXT 6.060098 3 0.1087
All 459.9481 21 0.0000
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