Table 1. Short run and long run causality in time series : inference

Nonborrowed | Federal Funds GDP
Month | Reserves (log) Rate (log) Deflator (log) | Real GDP (log)
1965:01 9.3633 1.3610 3.2101 7.9458
1965:02 9.3483 1.3813 3.2120 7.9579
1965:03 9.3477 1.3962 3.2104 7.9747
1965:04 9.3563 1.4085 3.2144 7.9751
1965:05 9.3429 1.4110 3.2144 7.9761
1965:06 9.3472 1.3962 3.2158 7.9717
1965:07 9.3539 1.4085 3.2220 7.9837
1965:08 9.3528 1.4159 3.2229 7.9892
1965:09 9.3516 1.3888 3.2236 7.9994
1965:10 9.3613 1.4061 3.2271 8.0133
1965:11 9.3635 1.4110 3.2266 8.0147
1965:12 9.3819 1.4633 3.2269 8.0201
1966:01 9.3822 1.4861 3.2310 8.0277
1966:02 9.3683 1.5261 3.2365 8.0352
1966:03 9.3591 1.5369 3.2367 8.0484
1966:04 9.3606 1.5412 3.2400 8.0457
1966:05 9.3566 1.5892 3.2435 8.0373
1966:06 9.3544 1.6429 3.2443 8.0387
1966:07 9.3613 1.6677 3.2504 8.0436
1966:08 9.3440 1.7102 3.2544 8.0474
1966:09 9.3466 1.6864 3.2579 8.0540
1966:10 9.3471 1.7102 3.2599 8.0527
1966:11 9.3586 1.7527 3.2628 8.0559
1966:12 9.3665 1.6864 3.2631 8.0564
1967:01 9.3863 1.5974 3.2654 8.0622
1967:02 9.3856 1.6094 3.2661 8.0666
1967:03 9.4122 1.5107 3.2657 8.0679
1967:04 9.4208 1.3987 3.2705 8.0710
1967:05 9.4197 1.3712 3.2732 8.0694
1967:06 9.4215 1.3813 3.2764 8.0654
1967:07 9.4420 1.3324 3.2815 8.0707
1967:08 9.4413 1.3584 3.2856 8.0850
1967:09 9.4539 1.3863 3.2869 8.0727
1967:10 9.4695 1.3558 3.2934 8.0705
1967:11 9.4726 1.4159 3.2954 8.0876
1967:12 9.4690 1.5063 3.2988 8.0916
1968:01 9.4722 1.5261 3.3065 8.1026
1968:02 9.4584 1.5518 3.3076 8.0959
1968:03 9.4356 1.6194 3.3066 8.1028
1968:04 9.4280 1.7509 3.3131 8.1164
1968:05 9.4246 1.8116 3.3149 8.1197
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1.0852
1.1151
1.1787
1.2060
1.2698
1.3888
1.4469
1.4493
1.4974
1.5539
1.5602
1.6658
1.6956
1.7102
1.7783
1.7884

4.5768
4.5795
4.5816
4.5845
4.5864
4.5883
4.5894
4.5947
4.5957
4.5980
4.6022
4.6032
4.6041
4.6064
4.6077
4.6074
4.6126
4.6137
4.6161
4.6203
4.6235
4.6252
4.6290
4.6293
4.6283
4.6328
4.6319
4.6336
4.6361
4.6392
4.6405
4.6446
4.6456
4.6459
4.6494
4.6505
4.6505
4.6538
4.6558
4.6579
4.6583
4.6614
4.6650
4.6686
4.6703
4.6711

8.7135
8.7142
8.7110
8.7212
8.7162
8.7197
8.7176
8.7233
8.7295
8.7352
8.7337
8.7305
8.7428
8.7443
8.7409
8.7443
8.7514
8.7520
8.7570
8.7537
8.7540
8.7523
8.7555
8.7585
8.7599
8.7586
8.7642
8.7676
8.7682
8.7800
8.7777
8.7756
8.7840
8.7853
8.7882
8.7981
8.7955
8.7990
8.8070
8.8021
8.8114
8.8085
8.8099
8.8127
8.8092
8.8112




1995:04 10.9660 1.8001 4.6746 8.8104
1995:05 10.9620 1.7934 4.6758 8.8103
1995:06 10.9530 1.7918 4.6765 8.8174
1995:07 10.9570 1.7664 4.6806 8.8163
1995:08 10.9540 1.7475 4.6812 8.8222
1995:09 10.9520 1.7579 4.6818 8.8272
1995:10 10.9440 1.7509 4.6843 8.8244
1995:11 10.9360 1.7579 4.6863 8.8218
1995:12 10.9350 1.7228 4.6871 8.8214
1996:01 10.9270 1.7156 4.6905 8.8241
1996:02 10.9110 1.6525 4.6910 8.8323
1996:03 10.9260 1.6696 4.6926 8.8260
1996:04 10.9160 1.6525 4.6948 8.8425
1996:05 10.8970 1.6563 4.6949 8.8373
1996:06 10.8900 1.6620 4.6972 8.8374
1996:07 10.8750 1.6864 4.6984 8.8445
1996:08 10.8560 1.6525 4.7000 8.8447
1996:09 10.8380 1.6677 4.7012 8.8436
1996:10 10.8160 1.6563 4.7032 8.8554
1996:11 10.8120 1.6696 4.7032 8.8577
1996:12 10.8180 1.6658 4.7043 8.8486

Data used in / Données utilisées dans_
Jean-Marie Dufour, Denis Pelletier and Eric Renault (2001), “Short run and
long run causality in time series : inference 7, 24 pages.

Source_
B.S. Bernanke and I. Mihov, “Measuring Monetary Policy ”, The Quarterly Jour-
nal of Economics, vol.113, no 3, 869-902. http://www.princeton.edu/ bernanke/data.hitm.



