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1. Microfit 
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1 . Unrestricted Vector Auto regression 
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1. Intercept 
2. Time Trend 
3. Exogeniety Test 
4. deterministic 

Archive of SID

www.SID.ir

www.SID.ir
www.SID.ir


 L�7  +���3C��� ������ @�= �M�        

    �������� /  
����
�/  ���� 
���/  YW

 =� 0
��#�                      ���*)� !� =����, 
���! ���Z&� 9�+ �� �C'� �� �� 0��*� ���&��!�� ���$ �$ �"8
   
@&5� !���@E� ,!� ��� .  =� 0
��#� ��@H*�             � �!"��� ��� !"$M�� �����&��!�� ���]1 �"�8

       =� 0
��#� �$ �@E� ��
� � � !�
,�  ���;�    �b��! =&C� ���
�<!� �� ,!� ��� 
��! �"8  ��
   =� /��94� =&C� ���
�<!� �$ 0�
�� =@E� �!�� =C@�     0��
 ��� � ��&4�� /��$ ,!� ��� 
���

=� /��$ =&C� ���
�<!� 4� ,!� ��� 
���=� /��9 
��� .  
          !����@E� ,� ����>. 9��� 0
�@@$ ?�%�� �*�' ~��8 ��*)� ,� 0
�< � 
� v��&�

        �!�� �C'� �� �� 0��*� "FK� ����&��!�� ���$ G�"� .          2�;. ���Z&� ��(@� ���&��!�� ��� G��� !�
                       ��� ��@� ����, �5��� !�
,��  �!"��� ��� G�
�@D �$ � � !��!"��� ��&*$ �!���@E� ,� 	"�

 !"B 6�-�-��             �� � 	"�� 2�;. /��94� G���� !� f!"� ���1 ���&*(� �&4�
 6 .  !"b���*�
  =� !�e&�� �$      ?�%� �*�' ~��8 
��! �4!      �b��! =&C� ���
�<!� ��Z&� �� 0
@@$    =C@� ��

�!�� .         ���D �� � !�
,�  �!"�� �� 9�� �;�&� ���               ��$ 
�8 0��� G�#�� �5�)� /�)� !� ��$
z"8 =� =&C� ��� 0,�
�� �� 
��"� !"� ��f 
8�� �, .  

            �,!� ���� ��$ �!�� G< ,� ����>. =����� ~K����� 
��K"� ���*)� ,� ��B�. v��&�
                ~K����� 
��K"� !��&4! ����I� !� =�*$ �!����@E� 0
@@$ ?�%� �*�' ~��8 � 	"� 2;.

             =�� �C�� G< !� =��95� 2(  =&C� ���
�<!� � �K�� N!�)� � 
�!�� =����     ���� ��$ 
�@@$
       � 0�"� gIb@� �!"�� �� ���  =� !�e&�� �!"�   
�8�� .             G����� !� ��$ �� � 0
�8 0
��#�� ���"*1

        =�� ,��L< ���%�&'� g����! G�!�� =�&C� ���
��<!� /��9�4� ��� G���9*�    /����$ ��� � �"�8
=� 	"4� G�!�� ��� =&C� ���
�<!� 
@$ .  
    �@�9� ��*)� ,� �B�. v��&�            !� �! =�&C� ���
��<!� /�-� =&� !
� 9��� �K�� ���

 �@�9� 6��� "�   �K�� ���  =� G�#�   
�� .   =� 0
�� �$ !"b��*�          !� ��F�� ����"1 /�-� �"�8
� � 9�D�� � z
�� �&��!�� ��� .  

           =�*� 	"�� 2�;. ��*)� ,� �B�. v��&� �!"� !�         �"�*� 6����' =
��5�� G�"�� . ,�
  =� 0
��#� =�"  �&��!�� ��
E� �$ �"8  
�'�4 ���     �� � ��&4�� /��9�4� ��@E� .   ��F�� �"�  ,�

 =� 0
��#�    �b��! �$ �"8     ���� ��$ � � 0
8 0��� G�#� 	"� 2;. � =&C� 
�<!� G��� =&Io� 
      �� ��  ��� ��+"� ��            �� ��  =F&5���� � ��K�� =K��� ����        ��� �9�$�� ����� =K"�� ����

� ��  0,�
�� �� �K�� =K�� ��� � � ��+"� ���' ��.  
    =� G< �� ��"� �@��               =� !�� 6
�� 
@�� !� �! !"$M� �����Z&� G��� Q���! �� 
 !

��$ .�                =�� 0
��#�� G���, ��� ��Io� �b��! �� "FK� �����Z&� ���$ G��� !� �$ �;�< ,   ��"�8

Archive of SID

www.SID.ir

www.SID.ir
www.SID.ir


 L�7  +���3C��� ������ @�= �M�       

  YS/   ��� ����� /
���� 
� /����  
���   

                 ��� !���' G"��,< �!"�� �! 
�.�� �#��! �"�+� ��&(� 6!�I1 �� �� =����� �� � � f,3 .  v���&�
   	��
+ !� !"$M� �����Z&� ���$ �!"� !� 
.�� �#�! G"�,< ,� �B�.T� � 0
�<  .  ����$

   =� G�#� �"4 ��(�"�,< ��        �� �� "FK� !� 0��C& � �!"� �����Z&� �$ 
   ��5���C�� !��   �&4�

   =� !� ���� 6!"%�  
@�< .    �"�+� f
�1 � ¡�
�I� ,� {�1 �"+� {�4 �� !�I>� G"�,< ��� !�

   0!���< =���, 
��! �"+� � ¡�
I� ,� {�1 �"+� f
1 {�4 �� !�� �F�� � =���, 
��!  ����t 
 =� �I ���  �"8 .        ,� f�
�>H�� ��$ �;�< ,� 0!���<            =�>�� 0!���< ,� �&#��� !"$M�� ����    �K"�4

�I ���  f�� Q "� 0
8 0�"I� !�94� =� 
��     
�.�� �#��! ��!�� ��(�< �*� �$ �"*� 6���' G�"�
� � 0
#� �! 
.�� �#�! �"+� �� =@I� �$ �CB ��7�4 ���, 
@&5�.  

 � � !"e@*�          2� =&#
�� �"� G"� �
! ,� 6
�
@�� Q���! �� =���    0��C&� � =E*;�
=�  �"8 .  �@�9
 G��� !�                 �
�I� ,� {��1 �"�+� f
1 � =���, 
��! �"+� �@�9
 ��"+"� ���

 =� 0
�9
��  �"8 .    2� ���!���� G�!�< � 
� ����        ���!���� ���� ��
�E� 
��� �5)� =E*;�
  �"*� �
�� �! .  	�
+S       � � 0��� G�#� �! �q"��� G"�,< v��&�  .       /�)� ��  ���8 	�
+ ���

� � .   
E� �	�� �*5' !�   2�� ���!���� ��           ��o$�
�. 0���� �����-� r�� ��� =�E*;�P  �
��� 
=�  �"8 .     �C�B ���7�4 ��.�� 
@D !� G"�,< ��� !�r<r0   ���7�4 ����-� !� r=r+1  G"��,< 
=�     ��.�� !� � �"8                 \b�  !� =������ !�
�-� ,� �&*$ G< 0!��< !�
-� �$ ���V % �
�8��r0 

     =� c�)&�� ��7�4 G< �� w"���  �"8 .
�� �$ !"b��*�=� 0   ��
�E� �� �5� ��� r� � �� �"8
W  2� !����  =� =E*;� 2� ! .  2�� ����!���� ��
E� �f�� �*5' !�     G"��,< r�� ��� =�E*;�

 t�����  =�� f"��E�  �����
 .   ����7�4 ���.�� ���� !�r<r0   ���7�4 ����-� !� r>r0+1 G"���,< 
=�       \b�  !� =������ !�
�-� ,� ��&*$ G< 0!���< !�
-� �$ ��.�� �� � �"8�V % �
�8��  ro 

    =� c�)&�� G< �� w"��� �"8 . 9�� �5� ���W2� !����  =� G�#� �! =E*;�   
��� .  �*5�' !�
   2� ���!���� ��
E� f"      =� ���E� ����$< � 9�!�"8 !��E� r� ��� =E*;�  �"�8 .   f�
�$ ���

2� ���!���� ��
E� 
@8�� �&8�� ��&
!9� !�
-� �$ =� G�#� �! =E*;� 
@�� .  
    � ��
E� G
8 f"�E� �� 2� ���!���     �CK"� G��$ �
�� �� ��"� =E*;�    ���!���� G< ����

=�   	�
+ !� �$ 
 ! V� � 0
8 0��� G�#�  .    "�FK� �����&��!�� G���� �K��E� �� ��!���� ���
 �!=� !��&�� !�  ,� 
@�!�I1 �$ 
�!�M
 :  

-.042050*LBLACKEXCHANGERATE+.070636*LM2-
.42979*LREALGOVERMENTEXPENDITURE+.39698*LCPI+1.0647*
LGDP+-.0039047*LOILEXPORT-.029335* Trend=0 

                                                      
1. Maximal Eigen Value 
2. trace 
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-.10721* LBLACKEXCHANGERATE+ .26457* LM2+.17604* 
LREALGOVERMENTEXPENDITURE-.28532* LCPI-.14344* LGDP-
.19199* LOILEXPORT+.0033840* Trend=0 

 =� �@��               � ��� ���$ �!�� z"�8 ��� 0
��< � 
� 63��E� 2&5�  �� G�"�  /@�$�
           �"�*� ��e.]� �! 0
�8 �&���  ���%�&'� f�e� .           ����"FK� 2�(� �������!�$ ,� =�>� �� � �
     9*�  ��� "� �$ =&#
���"� �!���� G"� �
!P           ��*EK� t�>1 2�� �� ���$ �
�� ���"*1 

             �� � 2&5��  �����Z&� ,� =>� �� =��(
�� ���7 � z"8 �� G��$ �!�� ���-� !� 2&5� 
    ���7 ��@>� �� �.]bB� �$� ��¢�� � !"(#�  .      ��($"�8 6���^� �!�

���� ��� =������

            =��95�� ���*�� ,� ���. ���� ,� [��&)� ������Z&� /@$�� 6��C� � =����� �1�  �=&C�
� � !��!"��� .  

         G��$ �!�� ,� t� 2&5�  =���, �$�. 0"�� 2� �� !"e@*�     !�&4! ��>C� � z"8
       t�� "�FK� �����Z&� ,� �� ��   z"�8 ,��     �!�� �"�+� :�! ��  .       Q� "� ��$ 	�� :�! !�

      G��$ 
��E&� ,� � � 0
8 =4�E� 9*� �        t�>1 m���"� =� !�� � "FK�     =�����7 ��*EK�   0
�8
   =>5K"$ ��>C� ,� 0��C& ��         ��(@#��� �! "�FK� ��b� 6]*+ t���!�"$ t���!�� t����� 

=�  
@$ .      ��"� � G��5� �£"$ Q "� �F�� :�!�    2�*E� m��"� G�"@1 ���      2&5�  ¢ �� �&4��
 ��7 �� 
.�� ��   � � 0
8 i�
��  .            =F&5�I*� ��$ �5�< �I' :�! �� �I5� :�! ��� ��9�
G���       =� 0
��#� =)�!�� !"b� �$ �($"8      =� �e� !� �! �"8      �I�! ���Z� �� � ���
    ����Z&� �
@�

=*� ���Z� �(�< v��&� "FK� � 
@$ . ��� !� ��@�� ,��K�-�� � 0
8 0��C& � :�! ��� ,� .  
   �� 6��^� �
&�� !�                 =�� !���' =� !�� �!"�� 	
�� ��$ ��� =&C� �Io� z"8    ����
 .

  !��"*��   �� T       =�� G�#� 0
8 	�*1� z"8 �� �! [�&)� �����Z&� /@$�� 0"��   
��� .  v���&�
   =� g�Ib� 6�!�e&�� �� ����, 0,�
�� �� 0
�< � 
� ��D 
@$     ��K�� N!��)� � 	"�� 2;. �$

     =�� /���$ ,!� ��� � �&4�� /��94�  
���� .   �� ��*�' ~���8    /���$ �
�&�� !� 0
�@@$ ?�%
 =� =$
��                =�� �
��� =(+"�� ����' /��9�4� t|�  ���� 
���   
�@$ .          ��� ��+"� ��� ��E�7� ����
� ��          =+!��� �����Y c�5�. !� =�&C� ���
��<!� G���$ �!�� �� =@I� �K�� =K"� ���

         �� � ��+"� ���' =F@�
-� � =K"� ���� /��94� � �9$�� ���� .    !� =����� ~K����� 
��K"�
 �� /@$��       g��! G�!�� �� !"�9� z"8 V    =� ���;� �! =�%4             =�q g���! ���� ���� 
@$TU 

                                                      
1. Sims 
2. Impulse-Response Function 
3. Orthogonal 
4. choleski decomposition 
5. Koop,Pesaran,Potter 
6. generalized impulse response function 
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           =� ��;�� �! !M
��, /��94� �� �K�� N!�)� !� ��� � � f!"�  
@$ .     ���(�!"�� �� 9�� ���
     �!�� g��b� =�!"� 6��K�� �� w"��� .   =� !�e&�� �$ !"b��*�        �� ��  ��� =�!"� /@$�� ��!

         �� f!"� 6!"%� ���%&'� f�e� � � � �Io�  =� ¢ �� G<  
�� .        9��� =����� ~K����� 
��K"�
      =� ���;� �! !M
��, !��5� g��! ��     =�� ��4 ���%&'� �"$! G�!�� �� ��
;� � 
@$  
�&�L .

   =� �! ��� ���                �� ��  ��$ �5���� g�Ib@� �!"��� ���� ��� G�"�           g���! ���;�� !� =K"�� ����
=� �4�B � 
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���
 2� �� �K�� N!�)� !� z"8 �� 6��^� G .)  ���!��"*�U 
  ��� (                   =�� ���� ,� G< 6���^� G���, !���*� ���� �� � ��Io� ,!� ���� �� z"8 ��� ��^�� ��! .

      =� 6
� 0��"$ !� �K�� N!�)� /��94�       G< 6���^� 6
�
@�� !� ��� 
�, ���� f!"� �� 
��"�
  =� ��� ,�  ��! .�� ~K���� 
�K"� /@$��    G< 6���^� ,� ���� �� � �Io� ,!� ��� 
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=� �& �$ 6
�
@�� !� �"8.  
      !� �"�� ��!M�
 ������ ��K
� �e� �!"� ��($"8 �$ � � �!��7 �&>� ��� �$Y

   2�� =&#
���"� G"� �
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! 	
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  �(K
� ������!�$ ,� �F�� =>� �!����� =&#
���"� G"� �
! �(VAR)  0��C&� � �
   t���!�� ��>C� ��@>� ,�� � �  . ��� !�   :�!           t����!�� ��$ ,� ���Z&� ��� �
B!� 2( 

 �
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��K"� �!"� !� �"4 ��@>�        ��$ 0
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1. Cointegrating Vector Autoregression  
2. Unrestricted Vector Autoregression 
3. Varience Decomposition 
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WV.     �
��4 �/)� {��4    G���� !� �
@�� �!�*�� = !��     =���*@��! ��� 
�8!� =� �@8!�$ 9� �
 �&$�=@�5. !��;� �G��(� 0�F#��� ��%&'� 0
>#���� �TUS 

Wd.        ����� � �!"  � �
*�� �G��I�Iq .  ���>� ��^�� = !��          � 	"�� 2�;. � ��C� 
��<!� ���
      � �E� "� !� /����� =K�1 �5 "� � =-�-�� :!�9
 � ���%&'� �����Z&� �� �K�� N!�)�

������ �9�!  ��TUS. 

  

 T,	&N.!� � +<��� ;

=� uvar)(  

 Test Statistics and Choice Criteria for Selecting the Order of the VAR Model  
************************************************************* 
 Based on 105 observations from 1353Q4 to 1379Q4. Order of VAR = 15            
 List of variables included in the unrestricted VAR:                           
 LBLACK          LM2             LRGOVEXP        LCPIAT61        LGDP          
 LOILEX                                                                        
 List of deterministic and/or exogenous variables:                             
 INPT            TRND                                                          
************************************************************* 
 Order    LL        AIC      SBC             LR test         Adjusted LR test  
  15     1699.3    1147.3  414.8483             ------               -----   14     1554.3    1038.3  
353.6251  CHSQ( 36)= 289.9891[.000]   35.9034[.473] 
  13     1435.8  955.7735  318.8230  CHSQ( 72)= 527.1357[.000]   65.2644[.700] 
  12     1316.6  872.5525  283.3733  CHSQ(108)= 765.5778[.000]   94.7858[.814] 
  11     1275.8  867.8468  326.4389  CHSQ(144)= 846.9892[.000]  104.8653[.994] 
  10     1191.9  819.9078  326.2712  CHSQ(180)=   1014.9[.000]  125.6502[1.00] 
   9     1150.1  814.1287  368.2634  CHSQ(216)=   1098.4[.000]  135.9955[1.00] 
   8     1099.9  799.9122  401.8182  CHSQ(252)=   1198.9[.000]  148.4301[1.00] 
   7     1058.9  794.8673  444.5445  CHSQ(288)=   1280.9[.000]  158.5936[1.00] 
   6     1025.1  797.1299  494.5784  CHSQ(324)=   1348.4[.000]  166.9476[.000] 
   5   997.1620  805.1620  550.3818  CHSQ(360)=   1404.4[.000]  173.8730[.000] 
   4   939.0619  783.0619  576.0530  CHSQ(396)=   1520.6[.000]  188.2597[.000] 
   3   892.5009  772.5009  613.2633  CHSQ(432)=   1613.7[.000]  199.7891[.000] 
   2   855.6734  771.6734  660.2071  CHSQ(468)=   1687.3[.000]  208.9083[.000] 
   1   788.4808  740.4808  676.7858  CHSQ(504)=   1821.7[.000]  225.5464[.000] 
   0   280.5152  268.5152  252.5914  CHSQ(540)=   2837.7[.000]  351.3284[.000] 
***************************************************************** 
 AIC=Akaike Information Criterion     SBC=Schwarz Bayesian Criterion           
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 T,	&Y. ����" 3�� (� 	��, +��( �!�"B "� L9�� ����� T	� 3�.�
I��P  

HQC  SBC  AIC  LL  Test 
Statistic  

  Variable 

109.4994  107.0608  111.1651  114.1651  -2.6287  DF  
108.4252  105.1738  110.6462  114.6462  -2.7299  ADF(1)  
106.8731  102.8087  109.6492  114.6492  -2.7034  ADF(2)  
105.3778  100.5006  108.7092  114.7092  -2.7133  ADF(3)  
105.5491  99.8591  109.4358  116.4358  -2.9271  ADF(4)  
104.7979  98.2950  109.2398  117.2398  -3.0785  ADF(5)  

LBLACK  

214.4693  212.0308  216.1350  219.1350  -1.7169  DF  
215.0691  211.8176  217.2900  221.2900  -1.8076  ADF(1)  
219.9348  215.8705  222.7110  227.7110  -1.6266  ADF(2)  
223.4711  218.5940  226.8026  232.8026  -1.7761  ADF(3)  
236.8854  231.1954  240.7721  247.7721  -2.4646  ADF(4)  
240.6997  234.1968  245.1416  253.1416  -1.9920  ADF(5)  

LCPIAT61  

273.8965  271.4579  275.5622  278.5622  -2.6208  DF  
285.4209  282.1694  287.6418  291.6418  -2.6395  ADF(1)  
284.0476  279.9833  286.8238  291.8238  -2.6492  ADF(2)  
284.7554  279.8782  288.0868  294.0868  -2.6599  ADF(3)  
296.3537  290.6637  300.2404  307.2404  -3.1438  ADF(4)  
299.5613  293.0584  304.0032  312.0032  -2.7116  ADF(5)  

LGDP  

-39.6215  -42.0601  -37.9558  -34.9558  -4.3172  DF  
-37.6076  -40.8590  -35.3866  -31.3866  -3.3669  ADF(1)  
-36.8686  -40.9329  -34.0924  -29.0924  -3.7900  ADF(2)  
-36.9315  -41.8087  -33.6001  -27.6001  -3.2943  ADF(3)  
-37.4433  -43.1333  -33.5566  -26.5566  -3.5003  ADF(4)  
-38.2786  -44.7815  -33.8367  -25.8367  -3.2223  ADF(5)  

LOILEX  

-10.6035  -13.0421  -8.9378  -5.9378  -4.1324  DF  
23.2078  19.9563  25.4287  29.4287  -1.8966  ADF(1)  
21.9599  17.8956  24.7361  29.7361  -1.9783  ADF(2)  
27.3759  22.4987  30.7073  36.7073  -1.6284  ADF(3)  
34.0896  28.3996  37.9763  44.9763  -1.9632  ADF(4)  
33.3982  26.8953  37.8401  45.8401  -2.1133  ADF(5)  

LRGOVEXP  

174.3275  171.8889  175.9932  178.9932  -2.5744  DF  
175.0680  171.8165  177.2889  181.2889  -2.5085  ADF(1)  
173.7477  169.6833  176.5238  181.5238  -2.4955  ADF(2)  
173.0597  168.1825  176.3911  182.3911  -2.5250  ADF(3)  
177.0462  171.3562  180.9329  187.9329  -2.5080  ADF(4)  
176.9115  170.4086  181.3534  189.3534  -2.5946  ADF(5)  

LM2  

  

                                                      
P .      \b  !� �K"4 =>�� 0!��<�� %  +� {�4 ��      ���5� �
I� ,� {�1 �"����/��   ���5�� 
���! ��Z&� �"+� {�4 �� � 

����/��� �  . 
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    T,	&_. 3�.(���� ��	=� �!�"B "� L9�� ����� �=�?� �. cointigration vector 

                                                                               

Cointegration with unrestricted intercepts and restricted trends in the VAR  

Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix  

**************************************************************** 

 119 observations from 1350Q2 to 1379Q4. Order of VAR = 1.                     

 List of variables included in the cointegrating vector:                       

 LBLACK      LM2            LRGOVEXP        LCPIAT61        LGDP          

 LOILEX      Trend                                                         

 List of eigenvalues in descending order:                                      

.60550     .51908     .15260     .12419    .065140    .047805      .0000       

**************************************************************** 

 Null    Alternative    Statistic     95% Critical Value     90% Critical Valu 

 r = 0      r = 1       110.6854           43.6100                40.7600      

 r<= 1      r = 2        87.1152           37.8600                35.0400      

 r<= 2      r = 3        19.7049           31.7900                29.1300      

 r<= 3      r = 4        15.7795           25.4200                23.1000      

 r<= 4      r = 5         8.0156           19.2200                17.1800      

 r<= 5      r = 6         5.8293           12.3900                10.5500      

**************************************************************** 

 Use the above table to determine r (the number of cointegrating vectors).     
                                                                                                                                        

                                                                                                 
  Cointegration with unrestricted intercepts and restricted trends in the VAR  

          Cointegration LR Test Based on Trace of the Stochastic Matrix        

**************************************************************** 

 119 observations from 1350Q2 to 1379Q4. Order of VAR = 1.                     

 List of variables included in the cointegrating vector:                       

 LBLACK          LM2             LRGOVEXP        LCPIAT61        LGDP          

 LOILEX          Trend                                                         

 List of eigenvalues in descending order:                                      

.60550     .51908     .15260     .12419    .065140    .047805      .0000       

**************************************************************** 

 Null    Alternative    Statistic     95% Critical Value     90% Critical Valu 

 r = 0      r>= 1       247.1299          115.8500               110.6000      

 r<= 1      r>= 2       136.4445           87.1700                82.8800      

 r<= 2      r>= 3        49.3293           63.0000                59.1600      

 r<= 3      r>= 4        29.6244           42.3400                39.3400      

 r<= 4      r>= 5        13.8449           25.7700                23.0800      

 r<= 5      r = 6         5.8293             12.3900                10.5500      

**************************************************************** 

 Use the above table to determine r (the number of cointegrating vectors).     
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Cointegration with unrestricted intercepts and restricted trends in the VAR  
Choice of the Number of Cointegrating Relations Using Model Selection Criteria 
**************************************************************** 
 119 observations from 1350Q2 to 1379Q4. Order of VAR = 1.                     
 List of variables included in the cointegrating vector:                       
 LBLACK          LM2             LRGOVEXP        LCPIAT61        LGDP          
 LOILEX          Trend                                                         
 List of eigenvalues in descending order:                                      
.60550     .51908     .15260     .12419    .065140    .047805      .0000       
**************************************************************** 
 Rank      Maximized LL        AIC             SBC             HQC             
 r = 0       769.3964        763.3964        755.0591        760.0109          
 r = 1       824.7391        806.7391        781.7270        796.5825          
 r = 2       868.2967        840.2967        801.3890        824.4975          
 r = 3       878.1492        842.1492        792.1250        821.8359          
 r = 4       886.0389        844.0389        785.6773        820.3401          
 r = 5       890.0467        844.0467        780.1269        818.0909          
 r = 6       892.9614        844.9614        778.2624        817.8770          
**************************************************************** 
 AIC = Akaike Information Criterion    SBC = Schwarz Bayesian Criterion        
 HQC = Hannan-Quinn Criterion                                                  

 T,	&�. �=�?� �. 3�.(���� Cointegration vector 

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets) 
  Cointegration with unrestricted intercepts and restricted trends in the VAR  
**************************************************************** 
 119 observations from 1350Q2 to 1379Q4. Order of VAR = 1, chosen r =2.        
 List of variables included in the cointegrating vector:                       
 LBLACK          LM2             LRGOVEXP        LCPIAT61        LGDP          
 LOILEX          Trend                                                         
**************************************************************** 
                   Vector  1      Vector  2                                     
 LBLACK             -.042050        -.10721                                    
                     (-1.0000)       (-1.0000)                                   
                                                                               
 LM2                  .070636         .26457                                    
                      (1.6798)         (2.4677)                                   
                                                                               
 LRGOVEXP            -.42979         .17604                                    
                   (-10.2209)      ( 1.6420)                                   
                                                                               
 LCPIAT61             .39698        -.28532                                    
                      (9.4406)      (-2.6612)                                   
                                                                               
 LGDP                    1.0647        -.14344                                    
                   (25.3188)     (-1.3379)                                   
                                                                               
 LOILEX            -.0039047        -.19199                                    
                   (-.092858)      (  -1.7907)                                   
                                                                               
 Trend                 -.029335        .0033840                                    
                          ( -.69762)        ( .031563)                                   
**************************************************************** 
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