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Pairwise Granger Causality Tests
Sample: 1342 1388

gs: 2

Null Hypothesis: Obs F-Statistic ~ Probability
TAX does not Granger Cause BD 45 11.0007 0.00016
BD does not Granger Cause TAX 5.27720 0.00925
TAX does not Granger Cause BDO 45 34.7287 1.8E-09
BDO does not Granger Cause TAX 1.29271 0.28575
OIL does not Granger Cause BD 45 103.665 1.5E-16
BD does not Granger Cause OIL 0.23405 0.79240
OIL does not Granger Cause BDO 45 14.6591 1.7E-05
BDO does not Granger Cause OIL 0.23397 0.79246

TAX does not Granger Cause GDP = 45 0.99854 0.37741
GDP does not Granger Cause TAX 14.1541 2.2E-05

Ul by TAX
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Pairwise Granger Causality Tests
Sample: 1342 1388

Lags: 2
i i
Null Hypothesis: Obs F . Probabilit
Statistic y
RTAX does not Granger Cause RBD 45 1.69810  0.19596
RBD does not Granger Cause RTAX 1.84653  0.17098

RTAX does not Granger Cause RBDO 45  6.04613 0.00508
RBDO does not Granger Cause RTAX 0.97847 0.38470

ROIL does not Granger Cause RBD 45 399715 0.02615

RBD does not Granger Cause ROIL 0.02359  0.97670
ROIL does not Granger Cause RBDO 45 4.12400  0.02353
RBDO does not Granger Cause ROIL 0.03076  0.96973
RTAX does not Granger Cause RGDP 45  2.44067  0.09997
RGDP does not Granger Cause RTAX 1.81019  0.17677
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0 -83.14336 NA 0.002311 5.281416 5.462811 5.342450

1 32.02934 195.4446* 5.72e-06* 0.177923* -0.423882*

0.729051*
42.44080 15.14393 8.42¢-06 -0.390351 1.242202  0.158953
3 61.72185 2337098 7.81e-06 -0.589203 1.768930  0.204237
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Variance Decomposition of D(LOG(RTAX))
Period S.E. Shockl Shock2 Shock3 Shock4

1 0.2 7.7 31.1 58.8 24
2 0.2 11.8 31.0 53.1 4.2
3 0.2 12.7 31.4 51.7 4.1
4 0.2 12.8 31.5 51.5 4.2
5 0.2 12.9 31.6 51.4 4.2
6 0.2 12.9 31.6 51.4 4.2
7 0.2 12.9 31.6 51.3 4.2
3 0.2 12.9 31.6 51.3 4.2
9 0.2 12.9 31.6 51.3 4.2
10 0.2 12.9 31.6 51.3 4.2
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Variance Decomposition of D( LOG(RBDO))
Period S.E. Shock1 Shock?2 Shock3 Shock4

1 0.3 58.2 1.2 2.6 38.0
2 0.3 59.1 1.8 23 36.7
3 0.3 58.6 2.0 2.3 37.1
4 0.3 58.6 2.1 23 37.0
5 0.3 58.6 2.1 2.3 37.0
6 0.3 58.6 2.1 23 37.0
7 0.3 58.6 2.1 23 37.0
8 0.3 58.6 2.1 23 37.0
9 0.3 58.6 2.1 23 37.0
10 0.3 58.6 2.1 23 37.0
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Accumulated Response of D(LRTAX) to Structural
One S.D. Innovations
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