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Lag LogL LR FPE AlIC SC HQ
0 807.1591 NA 4.67e-19 -22.34251 -21.89635 -22.16509
1 1374.342  990.5736  2.16e-25" -36.93922" -34.93149" -36.14081"
2 1419.721  70.30499° 2.50e-25 -36.83721 -33.26792 -35.41782
3 1462.131  57.34329  3.38e-25 -36.65158 -31.52072 -34.61120
4 1517.204  63.60520  3.57e-25 -36.82265 -30.13022 -34.16128
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Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**
None * 0.664544 205.9444 125.6154 0.0000
At most 1 * 0.481906 125.1167 95.75366 0.0001
At most 2 * 0.389618 76.45437 69.81889 0.0134
At most 3 0.231979 39.92272 47.85613 0.2253
At most 4 0.173056 20.39127 29.79707 0.3967
At most 5 0.078576 6.329880 15.49471 0.6565
At most 6 0.003697 0.274071 3.841466 0.6006

Trace test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s)  Eigenvalue Statistic Critical Value Prob.**

None * 0.664544 80.82767 46.23142 0.0000
Atmost 1 * 0.481906 48.66232 40.07757 0.0043
At most 2 * 0.389618 36.53165 33.87687 0.0235

At most 3 0.231979 19.53145 27.58434 0.3745
At most 4 0.173056 14.06139 21.13162 0.3600
At most 5 0.078576 6.055809 14.26460 0.6061
At most 6 0.003697 0.274071 3.841466 0.6006

Max-eigenvalue test indicates 3 cointegrating egn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Convergence achieved after 707 iterations.
Restrictions identify all cointegrating vectors
LR test for binding restrictions (rank = 3):

Chi-square(6) 8.175246
Probability 0.225543
Cointegrating Eq: CointEql CointEg2 CointEg3
YR_D11(-1) -1.000000 0.000000 -27.33072
(0.88881)
[-30.7497]
MP_D11(-1) 0.416647 -1.000000 11.63185
(0.01476) (0.52670)
[ 28.2312] [ 22.0846]
P_D11(-1) 0.000000 0.535926 0.000000
(0.03119)
[17.1801]
EXR(-1) 0.000000 0.000000 -1.000000
YRA1 D11(-1) 0.151496 0.000000 0.000000
(0.03512)
[ 4.31393]

XOPO_D11(-1) 0.037307 0.000000 1167948
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DGOILR(-1)

Error Correction:

CointEql

CointEq2

CointEg3

SERO5

(0.00977)
[ 3.81817]

0.000000

2.449371

D(YR_D11)

-0.719516
(0.32066)
[-2.24387]

0.120635
(0.02895)
[ 4.16735]

0.053679
(0.01343)
[ 3.99726]

0.004889
(0.00106)
[ 4.60655]

-0.002542
(0.00144)

0.463891
(0.03783)
[ 12.2620]

1.529216

D(MP_D11)

-1.002939
(0.43588)
[-2.30095]

0.106163
(0.03935)
[ 2.69797]

0.037430
(0.01825)
[ 2.05047]

0.009473
(0.00143)
[ 6.60831]

-0.005143
(0.00194)

(0.25752)
[ 4.53532]

-0.917213
(0.09463)
[-9.69283]

90.87166

D(P_D11)

1.123016
(0.20940)
[ 5.36298]

-0.071145
(0.01890)
[-3.76352]

-0.038692
(0.00877)
[-4.41210]

0.016772
(0.00069)
[ 24.2210]

0.004523
(0.00094)

D(EXR) D(YRAL D11) D(XOPO_D11)

-0.688078
(1.11707)
[-0.61597]

-0.065933
(0.10084)
[-0.65381]

0.003126
(0.04678)
[ 0.06682]

-0.009734
(0.00370)
[-2.63399]

0.009494
(0.00500)

-0.469062
(0.18759)
[-2.50043]

0.027261
(0.01694)
[ 1.60972]

0.021228
(0.00786)
[ 2.70201]

0.001403
(0.00062)
[ 2.28085]

0.002724
(0.00083)

0.000000
(0.00000)
[ NA]

0.000000
(0.00000)
[ NA]

0.000000
(0.00000)
[NA]

0.009177
(0.00952)
[ 0.96400]

-0.018645
(0.01288)

D(DGOILR)

-18.23833
(5.09925)
[-3.57667]

-0.755278
(0.46034)
[-1.64070]

0.609367
(0.21355)
[ 2.85349]

-0.012185
(0.01682)
[-0.72439]

0.049500
(0.02276)




A vy
[-1.76980] [-2.65111] [ 4.82643] [1.89833] [3.27192] [-1.44725] [ 2.17452]
R-squared 0.405222 0.279687 0.596279 0.094294 0.167532 0.108740 0.419142
Adj. R-squared 0.370742 0.237930 0.572874 0.041789 0.119273 0.057073 0.385469
Sum sq. resids 0.004800 0.008755 0.002043 0.058186 0.001613 0.386102 1.205472
S.E. equation 0.008340 0.011264 0.005441 0.029039 0.004834 0.074804 0.132176
F-statistic 11.75241 6.697927 25.47748 1.795906 3.471513 2.104629 12.44743
Log likelihood 251.7990 229.5598 283.4035 159.4809 292.1540 89.46018 47.33473
Akaike AIC -6.670242 -6.069184 -7.524420 -4,175158  -7.760919 -2.282708 -1.144182
Schwarz SC -6.514562 -5.913504 -7.368739 -4,019478  -7.605239 -2.127028 -0.988502
Mean dependent 0.004125 0.007927 0.018132 -0.006879  0.002222 0.003571 0.002699
S.D. dependent 0.010514 0.012903 0.008326 0.029666 0.005151 0.077035 0.168609
Determinant resid covariance (dof adj.) 1.39E-25
Determinant resid covariance 8.50E-26
Log likelihood 1397.707
Akaike information criterion -36.26235

Schwarz criterion

-34.51873
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Tests of cointegration restrictions:

LR (3057 A-F Joux

Hypothesized  Restricted LR Degrees of

No. of CE(s) Log-likehood Statistic Freedom Probability
3 1397.707 8.175246 6 0.225543
4 1411.557 0.005468 1 0.941053
5 1418.256 NA NA NA
6 1421.619 NA NA NA

NA indicates restriction not binding.
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VEC Residual Portmanteau Tests for Autocorrelations
Null Hypothesis: no residual autocorrelations up to lag h
Date: 09/14/14 Time: 23:40

Sample: 1995Q3 2015Q4

Included observations: 74

Lags Q-Stat Prob. Adj Q-Stat Prob. df
1 53.00487 0.3224 53.73097 0.2980 49
2 105.9400 0.2743 108.1366 0.2273 98
3 156.1456 0.2873 160.4635 0.2116 147
4 209.0290 0.2490 216.3687 0.1518 196
5 250.8419 0.3852 261.2116 0.2276 245
6 285.6975 0.6248 299.1427 0.4058 294
7 329.3980 0.6917 347.4089 0.4235 343
8 364.4050 0.8379 386.6592 0.5666 392
9 421.4297 0.7410 451.5797 0.3535 441

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution
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y. Portmanteau Autocorrelation Test
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VEC Residual Portmanteau Tests for Autocorrelations

Null Hypothesis: no residual autocorrelations up to lag h

Date: 11/06/14 Time: 06:55

Sample: 1995Q3 2015Q4

Included observations: 74

Lags Q-Stat Prob. Adj Q-Stat Prob. df

1 53.00487 0.3224 53.73097 0.2980 49
2 105.9400 0.2743 108.1366 0.2273 98
3 156.1456 0.2873 160.4635 0.2116 147
4 209.0290 0.2490 216.3687 0.1518 196
5 250.8419 0.3852 261.2116 0.2276 245
6 285.6975 0.6248 299.1427 0.4058 294
7 329.3980 0.6917 347.4089 0.4235 343
8 364.4050 0.8379 386.6592 0.5666 392
9 421.4297 0.7410 451.5797 0.3535 441

*The test is valid only for lags larger than the VAR lag order.
df is degrees of freedom for (approximate) chi-square distribution
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Responseof YR_D11to YR_D11

o

Response of YR_D11to MP_D11

Al
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Response to Cholesky One S.D. Innovations

Responseof YR_D11toP_D11

o

Response ofYR_D11t0 EXR

Responseof YR_D11to YRAL D11

Response of YR_D11to XOPO_D11

o

Responseof YR_D11t DGOLR
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