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-1,95 -2,05 -3,5468 | -2,5794 -2,9499 | -0,0153 LOGER
-1,9510 | -0,8676 |-3,5478 | -3,2571 2,9499 -3,3168 LOGPP
-1,9510 | 0,6970 -3,4568 | -4,5210 -2,9499 | -1,3771 LOGM
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-1,9514 | 5,9762 -2,9527 | 6,7735 -2,9527 | -6,7735 DLOGER
-19514 | -7,4316 | -3,5514 | -7,2146 -2,9527 | -7,3186 DLOGPP
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13,0713 12,1461 P=1
14,1386 12,4733 P=2
14,8638 12,4585 P=3
14,2973 11,518 P=4
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johansen T statistic Valule 5%
r=0 60.70 47.21
r=1 27.37 29.68
r=2 9.39 15.41
r=3 0.02 3.76
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VECM R F
DLOGER 26.14% 1,18
DLOGPP 23.21% 2,01
DLOGTCR 25.69% 2,63
DLOGM 1.32% 2,85
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LOGER = 0.8252704265*LOGER(-1) + 0.206110316*LOGM(-1) -
0.01107624615*LOGTCR(-1) - 0.04355919125*L OGPP(-1) + 0.7383826488
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LOGM = 0.5550277761*LOGER(-1) + 0.3198274756*LOGM(-1) +
0.06300441635*LOGTCR(-1) - 0.03795959086*LOGPP(-1) - 0.1924836451

R*=0.8562 F=4319 n=34
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LOGTCR =0.8181177955*LOGER(-1) - 0.5376917291*LOGM(-1) +
0.284196082*LOGTCR(-1) + 0.2418441207*LOGPP(-1) - 1.350046238
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LOGPP = - 0.2739750906*LOGER(-1) + 0.2407042346*LOGM(-1) +
0.2179240628*LOGTCR(-1) + 0.4061786213*LOGPP(-1) + 3.561882316
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INnverse Roots of AR Characteristic Polynomial
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WAR Residual Serial Correlation LMW __.
HO: no serial correlation at lag order h
Date: 042016 Time: 23:18

Sample: 1980 2014

Included observations: 34

Lags LM-Stat Prob
1 13.80629 0.6131
2 15.51732 04871
3 19.75059 02317
4 28. 77808 00255
5 13.44596 0.6399

FProbs from chi-sguare with 16 df.
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e T
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(Jarque-Bura ;=1 g 110635 J i

WAR Residual Mormality Tests
Orthogonalization: Cholesky (Lutkepohl)
HO: residuals are multivariate normal
Date: 04/21/16 Time: 18:40

Sample: 1980 2014

Included observations: 34

Component Skewness Chi-sq df Prob.
1 0.918819 4. 783964 1 0.02a7
2 0.283232 0.454581 1 0.5002
3 -0.434236 1.068510 1 0.3013
4 -0.584805 1.9379582 1 0.1639
Joint 8 245037 4 0.0830
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(Prob) tle>| Ay o) pid Bl Sl Al
0,05 4,14 LOGER <. ¥ LOGM

0,001 12,85 LOGEM <. ¥ LOGER

0,001 7,13 LOGTCR s YLOGER
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