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Sample: \YVY-1Yay

Included observations: YY

Series: LGDPPC LFDI LEX LINFRA LOPE LLIQ LGOV LFDI*D (LTST1) LKR LOXOP

Lagsinterval: No lags

Sdected (+/+ 0 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic

Test Type No Intercept Intercept Intercept Intercept Intercept




No Trend No Trend No Trend Trend Trend
Trace A \ h a1 ¢
Max-Eig $ Y Y Y Y
*Critical vaues 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 Modd (columns)

, VeY/eant AFAV/Z NV \e/vya \e/vya VAV AQ0

\ 140/V+4) Y 8IVALY YY\/AYoy YY\/(AVe YYo/+YY0

Y AARVZSZN YEY/00YA ACAREIN YO/MY ANA'AT2

\ Yo4/¥Va0 YVYVAY YAVAV Ya)/10v4 ¥+ /VOOA

¢ YAV/YYOE Y4¢/vYOY Yer/840) AMEVARARY Y14/v el

0 Y47/0044 YVV/EYAQ YAVAAY YYVLo YYo/AYov

a1 AREVAVARS Y'Yo/AYY4 Y'v4/474y AEAVLIVNY YENAVYY

\% Y4/ AV YYUyot YY4/¢4vyv Yo \A\VYY YoANVE

A YYo/avan Yee/voye Yev/ 4y ARARVA FAVY .Y

q YYe/voLY Y'£4/A0\A Yoy/eayv YVIVeAL YV IVVAY

Ve YYV/VVY E YOV/ALYE YOV/ALYE ANATAY-NS ARATATA

Akaike Information Criteria by Rank (rows) and Mode (columns)

. -\Y/ivvao -\ Y/EVVA B/ IAR S\Y/0N -\i/eeYo

\ -\ o/YVAr o -V O/AAYY -yvaar. -\TVoAY o BRYANAE

Y -\ VoY -\v/eyay -\VIANAN S\NOEAA -\AIVATL
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Y -\ VYVYo SVAIY Y SVAEYYR -\4/0 Y BEVARNAK
¢ -\V/IEAVAT SYANIYA L AR S\AANQ -\4/+ £
0 -\WV/eavyyY -\V/AoNY S\VAHVOA -\NEQ) -YAIVO 4
a1 SR'ANN -\VIYoA0 S\WIAA -\VIAVYYV -\AYoVe
\% -VolMWAYO BARERV -V VEVYY -\TUAAL S -\VIYYN4
A -V e/eenay -Vo/xoy -\o/faqy -\o/AL0) -\VYAoY
4 EAAVARE YA -YY/AAVY -VENYA0 A\ -VEIAOY
Ve -VV/E0ALY BAVARK BAVARK -\Y/YAYo -\Y/YAYo
Schwarz Criteria by Rank (rows) and Mode (columns)
, -\ Y/EvVA -\ Y/EVVA BAVAFAYY S\ gvy -\Y/go0)
\ SEJALARY EAE7LY 233 BAYJAVAL -\o/v 0N -\ ¢AAY
Y VUV A -VO/L0YA -Vo/eedn -\ o/AANV* -\ OIAYYA
Y -V ENvo) -Vo/+404 -V AV -\o/[E 4y -vo/ye
¢ -\Y/0 LAY SVENYYE S\YAA SEJANAN BE7ATNNY
0 -\Y/VooY -\ Y/VAVE -\Y/oAoY -\ yiva S\ Y/AY
a1 -\ +/oqyY BRTANAAN BEVA\ZN BARTAT-EY] BARVARZ
\% -AIVeE -4/y440 -4/+VYY -4/\YYo -4/TYAL
A -VorVA SV/YYY -v/+ 10 V[ oY RVALYN%
4 -8/YYYo -4/10Y -4/VOAL -8IALOA -4/avig
D -V/oAg -Y/+oY0 -Y/oYo -Y/voyy -Y/voyy
LR 003l gl £ dgir
Tests of Cointegration Redtrictions:
Hypothesized Redtricted LR Degrees of
No.of CE( | Loglikehood | Statistic | Freedom Probability
Y Yog/AAY AARAY Y% Y [OEY Q)




Y YAV/A0Q NA NA NA
¢ ARRVISRA NA NA NA
0 YAVAAY NA NA NA
a1 Yva/414y NA NA NA
v YYa/84yy NA NA NA
A Yev/ava NA NA NA
q Yov/earv NA NA NA

Wyt b Samens B iS5l 0 0ga5l s 0 Jodx

VEC Residua Portmanteau Testsfor Autocorrelations
Null Hypothesis: no residud autocorreationsup tolagh
Sample \¥aY- YV
Included observations YY
Lags Q-Stat Prob. Adj Q-Stat Prob. df
\ CATAYARR \ 40/Av A\ \ \\%%
Y YAVEQ \ ALCVAVVIVY +/4444 AA%%
Ay AAATACRE \ YaY/EY A +/44VA Yvv
¢ Y WAVYY +/4444 IARIARYXY +[AAY 1A%

*Thetest isvalid only for lagslarger than the VAR lag order.

df isdegrees of freedom for (approximate) chi-squaredistribution

LM (Saons 5 03051 guls 1 st
VEC Residud Serid Corrdation LM Tests
Null Hypothesis: no serid correlation at lag order h

Sample: \rar-1rvy

Included observations: Yy
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Lags LM-Stat Prob
\ AVIAY40 AL
Y VEVeYYO o[eNA
v \AMIVAVE .
¢ YAVYVEY .
0 YOVIYAY UAERRS

Probsfrom chi-squarewith 100 df.

B3 gdles Oge3l s ¥ g

VEC Resduad Normdlity Tests

Orthogondization: Cholesky (L utkepohl)

Null Hypothesis: residuals are multivariate normal

Sample: \¥Ar-\YV)
Included observations: YY
Component | Skewness Chi-sg df Prob.
\ AR AAN /EY \ /84
Y - JEYEA0 VVYYR | NI
¥ [ EYAO VY | AYYY
¢ —+/+\YA0 v/eN00 \ v/Qeet|
0 CEVAL N\ W BV of T \ YN0 E
a1 EATAREAN VAR ANY \ */AYA
\ —v/e XYY v/YOAL \ +/A47
A —+/YYT4 VARLV \ o/
q -/+AYAA VY0V \ /v E
\e -/+YooT DANAE \ VeV ELY
Joint V/aYAe0 \e +/VYY
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