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Response of LINFRA 1o Cholesky
'S.D. LFDI novation
Responso o LOPE o Cholosiy Response of LKR 1o Cholesky
"G 5.0, DI renaton Ghe 5.0, LFD! Innovaion.
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Sample: 1371 1393

Included observations: 23

Series: LGDPPC LFDI LEX LINFRALOPE LLIQ LGOV LFD*D(LTST1) LKR LOX!
Lags interval: No lags

Selected (0.05 level*) Number of Cointegrating Relations by Model

Data TrencNone None Linear Linear Quadratic
Test Type No IntercejIntercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend

Trace 8 7 6 6 4
Max-Eig 4 3 2 2 2
Data TrencNone None Linear Linear Quadratic

Rank or No Intercej Intercept Intercept Intercept Intercept
No. of CEsNo Trend No Trend No Trend Trend Trend

Log Likelihood by Rank (rows) and Model (columns)

143.4964 143.4964 165.7216 165.7216 186.0895
195.7091 204.7842 221.6253 221.6875 235.0523
231.8848 243.5528 256.0581 265.3113 276.1545
259.3795 272.3713 281.9760 291.6529 300.7558
281.2254 294.2253 300.4951 310.2219 319.0006
296.5599 311.4389 317.1826 327.3954 335.6357
309.9412 325.6229 329.9693 341.5486 348.8123
319.6087 336.2540 339.4937 351.1722 358.1674
325.6796 344.2534 347.0926 360.2188 366.1302
330.7542 349.8518 352.5937 367.7084 370.7783
331.7724 352.8424 352.8424 371.9560 371.9560

CQOVWWONOOUAMWNEO

[y

Schwarz Criteria by Rank (rows) and Model (columns)

0 -12.47795 -12.47795 -13.04731 -13.04731 -13.45518
1 -14.29167 -14.94448 -15.18199 -15.05108 -14.98630
2 -14.71086 -15.45282 -15.44963 -15.98161*-15.83388
3 -14.37519 -15.09593 -14.97684 -15.40934 -15.24661
4 -13.54832 -14.13344 -13.86069 -14.16119 -14.10660
5-12.15524 -12.76743 -12.58525 -12.79169 -12.82662
6 -10.59231 -11.13798 -10.97062 -11.15956 -11.24589
7 -8.706446 -9.199578 -9.072316 -9.133559 -9.332861
8 -6.507832 -7.032335 -7.006575 -7.057373 -7.298755
9 -4.222583 -4.656314 -4.758416 -4.845803 -4.976424
10 -1.584604 -2.053519 -2.053519 -2.352314 -2.352314

SKELlen a3l gl ¥ s el
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Sample: 1371 1393
Included observations: 23
Series: LGDPPC LFDI LEX LINFRA LOPE LLIQ LGOV LFDI*D(LTST1) LKR LOXOP
Lags interval: No lags

Selected (0.05 level*) Number of Cointegrating Relations by Model

No Trend NOTrend NOTrend Trend Trend
Trace 8 7 6 6 4
Max-Eig 4 3 2 2 2

*Critical values based on MacKinnon-Haug-Michelis (1999)

Information Criteria by Rank and Model

Data Trend: None None Linear Linear Quadratic
Rank or No Intercept Intercept Intercept Intercept Intercept
No. of CEs No Trend No Trend No Trend Trend Trend

Log Likelihood by Rank (rows) and Model (columns)

0 143.4964 143.4964 165.7216 165.7216 186.0895
1 195.7001 204.7842 221.6253 221.6875 235.0523
2 231.8848 2435528 256.0581 265.3113 276.1545
3 259.3795 272.3713 281.976 291.6529 300.7558
4 281.2254 294.2253 300.4951 310.2219 319.0006
5 296.5599 311.4389 317.1826 327.3954 335.6357
6 309.9412 325.6229 329.9693 341.5486 348.8123
7 319.6087 336.254 339.4937 351.1722 358.1674
8 325.6796 344.2534 347.0926 360.2188 366.1302
9 330.7542 349.8518 352.5937 367.7084 370.7783
10 331.7724 352.8424 352.8424 371.956 371.956
0 -12.478 -12.478 -13.541 -13.541 -14.4426

1 -15.2791 -15.9812 -16.6631 -16.5815 -16.9611
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2 -16.6856 -17.5263 -17.9181 -18.5488 -18.796
3 -17.3374 -18.2062 -18.4327 -19.0133  -19.19616*
4 -17.4979 -18.2805 -18.3039 -18.8019 -19.0435
5 -17.0922 -17.9512 -18.0159 -18.4692 -18.7509
6 -16.5166 -17.3585 -17.3886 -17.8738 -18.1576
7 -15.6182 -16.4569 -16.4777 -16.8845 -17.232
8 -14.4069 -15.3264 -15.3994 -15.8451 -16.1852
9 -13.1091 -13.9871 -14.1386 -14.6703 -14.8503
10 -11.4585 -12.4211 -12.4211 -13.2136 -13.2136
Schwarz Criteria by Rank (rows) and Model (columns)
0 -12.478 -12.478 -13.0473 -13.0473 -13.4552
1 -14.2917 -14.9445 -15.182 -15.0511 -14.9863
2 -14.7109 -15.4528 154496  -1598161*  -15.8339
3 -14.3752 -15.0959 -14.9768 -15.4093 -15.2466
4 -13.5483 -14.1334 -13.8607 -14.1612 -14.1066
5 -12.1552 -12.7674 -12.5853 -12.7917 -12.8266
6 -10.5923 -11.138 -10.9706 -11.1596 -11.2459
7 -8.70645 -9.19958 -9.07232 -9.13356 -9.33286
8 -6.50783 -7.03234 -7.00658 -7.05737 -7.29876
9 -4.22258 -4.65631 -4.75842 -4.8458 -4.97642
10 -1.5846 -2.05352 -2.05352 -2.35231 -2.35231

LR 003l s & g

Tests of cointegration restrictions:

Hypothesizec Restricted LR Degrees of
No. of CE(s) Log-likehood Statistic Freedom Probability

2 264.4019 1.818824 3 0.610847
3 288.774 NA NA NA
4 309.2379 NA NA NA
5 327.3954 NA NA NA
6 341.5486 NA NA NA
7 351.1722 NA NA NA
8 360.2188 NA NA NA
9 367.7084 NA NA NA

NA indicates restriction not bindine.
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lags  Q-Stat Prob.  AdjQ-StatProb.  df

18428494 1.0000  88.11608 1.0000 17
21838326 1.0000  197.1444 0.9999 2m
3 2714657 1.0000  297.9225 0.9990 3
4 3630639 1.0000 408.8045 0.9893 4m

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution

LM (Kowspps 55 03051 s 2\ dger

VEC Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h
Date: 01/14/17 Time: 03:03

Sample: 1371 1393

Included observations: 23

Lags LM-Stat Prob
1 83.87471 0.877
2 172.3432 o
3 170.0747 o
4 221.4692 o
5 163.5776 0.0001

Probs from chi-square with 100 df.

039205 Dgo3l dom V J g

VEC Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)

Null Hypothesis: residuals are multivariate normal
Sample: 1371 1393

Included observations: 23

Component Skewness  Chi-sq df Prob.
1 -0.249476  0.238580 1 0.6252
2 -0.167536  0.107596 1 0.7429
3 -0.061610  0.014551 1 0.9040
4 -0.064109 0.015755 1 0.9001
5 -0.088951  0.030330 1 0.8617
6 -0.032507  0.004051 1 0.9493
7 0.158584  0.096404 1 0.7562
8 -0.477741  0.874906 1 0.3496
9 -0.687354  1.811080 1 0.1784
10 -0.081007  0.025155 1 0.8740

Joint 3.218407 10 0.9758
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