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2. Vector Error Correction Model (VECM)
3. Trace Test
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IVAR Lag Order Selection Criteria | |

IEndogenous  variables: LOG(VAA) LOG(OIL) LOG(E*PUS/P)
ILOG(CAP/OIL) LOG(I)

IExogenous variables: DUMI
IDate: 12/04/16 Time: 10:59
Sample: 1352 1393 |
Included observations: 42

Lag LogL LR FPE AIC SC HQ
0 -218.8587 NA 0.090059 11.78204 | 11.99751 | 11.85870
1 101.4315 | 539.4361 1.62e-08 | -3.759551 [-2.466719% -3.299571*
2 128.4534 | 38.39957 1.57e-08 | -3.865967 |-1.495777 | -3.022672
3 161.2013 | 37.91862* | 1.27e-08 | -4.273751 |-0.826202 | -3.047139
4 195.3643 | 30.56689 | 1.19¢-08* | -4.756014* | -0.231105 | -3.146086

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

Oles 1aslo

1. Schwarzs Bayesian Criterion (SC)
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Vector Error Correction Estimates

Date: 12/04/16 Time: 10:52

Sample (adjusted): 1352 1393

Included observations: 42 after adjustments
Standard errors in () & t-statistics in [ ]

Cointegrating Eq: CointEql
LOG(VAA(-1)) 1.000000
LOG(OIL(-1)) -0.146056
(0.05639)

[-2.58990]

LOG(E(-1)*PUS(-1)/P(-1)) | -0.134583
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Vector Error Correction Estimates
Date: 12/04/16 Time: 10:52
Sample (adjusted): 1352 1393
Included observations: 42 after adjustments
Standard errors in () & t-statistics in [ ]
(0.06667)
[-2.01852]
LOG(CAP(-1)/OIL(-1)) | -0.118604
(0.06174)
[-1.92098]
LOG(I(-1)) -0.271686
(0.05359)
[-5.06957]
@TREND(38) -0.046095
(0.00318)
[-14.5005]
C -4.551603
Error Correction: D(LOG(VAA))| D(LOG(OIL)) | D(LOG(E*PUS/P))| D(LOG(CAP/OIL))| D(LOG(I))
CointEql -0.316876 | -0.388728 0.542431 1.195645 -0.389390
(0.10623) | (0.65920) (0.26107) (0.76942) (0.45484)
[-2.98302] | [-0.58970] [2.07774] [ 1.55396] |[[-0.85610]
C 0.083377 0.030585 -0.019730 0.084765 0.071344
(0.01071) | (0.06648) (0.02633) (0.07759) (0.04587)
[ 7.78294] | [0.46006] [-0.74938] [ 1.09242] [ 1.55534]
DUMI -0.124602 | -0.033399 0.159555 -0.292430 -0.294666
(0.02089) | (0.12963) (0.05134) (0.15130) (0.08944)
[-5.96505] | [-0.25765] [3.10797] [-1.93277] |[-3.29450]

Oles tdslo

23 et 53 Ges ey Odedds daly Jbe S (g S p e S L

ol o daT

S o § Ohr0 § Carhe iy 089 3BT (b1 (o SIhoidy dbuily 39T » ol O Jguo
QTﬁ )lé\?}i‘l

C |@TREND(42)| LOG(I) |LOG(CAP/OIL)|LOG(E*PUS/P)| LOG(OIL) | LOG(VAA) | e pb
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VEC Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: no residual autocorrelations up to lag h
Date: 12/04/16 Time: 10:57

Sample: 1352 1393

Included observations: 42

Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 27.20762 0.9876 27.94296 0.9836 46
2 55.68400 0.9090 58.00137 0.8662 71
3 82.90316 0.8272 87.55359 0.7190 96
4 112.1907 0.7045 120.2867 0.5012 121
5 136.1058 0.7100 147.8254 0.4422 146
6 154.6043 0.8106 169.7923 0.5117 171
7 176.9462 0.8318 197.1791 0.4629 196
8 201.6992 0.8197 228.5329 0.3498 221
9 235.2132 0.6785 272.4479 0.1186 246
10 252.1547 0.7882 295.4398 0.1473 271
*The test is valid only for lags larger than the VAR lag order.
dfis degrees of freedom for (approximate) chi-square distribution
*df and Prob. may not be valid for models with exogenous variables
IVEC Residual Heteroskedasticity Tests: Includes Cross Terms
Date: 12/04/16 Time: 10:58
Sample: 1352 1393 |
Included observations: 42
Joint test:
Chi-sq df Prob.
60.04194 60 0.4742

Individual components:

Dependent | R-squared F(4,33) Prob. Chi-sq(4) Prob.
resl *resl 0.058489 0.512513 0.7269 2.222591 0.6949
res2*res2 0.271219 3.070278 0.0296 10.30633 0.0356
res3*res3 0.049083 0.425840 0.7889 1.865170 0.7605
res4*res4 0.126664 1.196540 0.3307 4.813246 0.3070
resS*resS 0.074791 0.666907 0.6195 2.842070 0.5846
res2*resl 0.110119 1.020899 0.4109 4.184508 0.3816
res3*resl 0.151756 1.475974 0.2318 5.766725 0.2173
res3*res2 0.090251 0.818435 0.5227 3.429536 0.4887
res4*resl 0.128414 1.215508 0.3229 4.879750 0.2999
res4*res2 0.289943 3.368781 0.0204 11.01782 0.0264
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res4*res3 0.068010 0.602022 0.6638 2.584364 0.6296
resS*resl 0.111585 1.036200 0.4033 4.240226 0.3745
res5*res2 0.207722 2.163011 0.0950 7.893433 0.0956
resS*res3 0.159787 1.568938 0.2056 6.071902 0.1938
res5*res4 0.117377 1.097136 0.3742 4.460316 0.3473
IVEC Residual Normality Tests
Orthogonalization: Cholesky (Lutkepohl)
INull Hypothesis: residuals are multivariate normal
Date: 12/04/16 Time: 10:58
Sample: 1352 1393 |
Included observations: 42
Component Skewness Chi-sq df Prob.
1 0.201753 0.257792 1 0.6116
2 -0.238780 0.361100 1 0.5479
3 0.159542 0.161207 1 0.6880
4 0.543787 1.872795 1 0.1712
5 0.190457 0.229734 1 0.6317
Joint 2.882628 5 0.7181
Component Kurtosis Chi-sq df Prob.
1 3.193071 0.059021 1 0.8081
2 2.847576 0.036786 1 0.8479
3 2.208427 0.992098 1 0.3192
4 3.021431 0.000727 1 0.9785
5 2.892641 0.018250 1 0.8925
Joint 1.106881 5 0.9535
Component Jarque-Bera df Prob.
1 0.316813 2 0.8535
2 0.397886 2 0.8196
3 1.153305 2 0.5618
4 1.873522 2 0.3919
5 0.247983 2 0.8834
Joint 3.989509 10 0.9478
IVEC Residual Serial Correlation LM Tests
INull Hypothesis: no serial correlation at lag order h
Date: 12/04/16 Time: 10:59
Sample: 1352 1393
Included observations: 42
Lags LM-Stat Prob
1 31.58951 0.1702
2 32.00433 0.1579
3 34.16102 0.1045
4 32.61003 0.1411
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5 25.98026 0.4087

6 19.21523 0.7867

7 22.42870 0.6109

8 28.33933 0.2925

9 44.14333 0.0105

10 17.93326 0.8452
Probs from chi-square
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