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Test Statistics and Choice Criteria for Selecting the Order of the VAR Model
sk o sk sk o sk o sk o sk o sk o sk o sk o sk o sk o sk o sk o skok ok skok odskok okoskok ofoskok odoskosk okoskok dokosk odokok dokosk ok ook koksk ok ook

Based on 114 observations from 1375M7 to 1384M12. Order of VAR = 6

List of variables included in the unrestricted VAR:

SP MON CPI EXC OP

INT
List of deterministic and/or exogenous variables:
C T

s sk s s s s s s sk s sk s s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skl skskskosk ok

Order LL AIC SBC LR test Adjusted LR test

6 -2957.0 -3185.0 -34970 - e

5 -2997.8 -3189.8 -3452.4 CHSQ( 36)= 81.4632[.000] 54.3088[.026]
4 -3050.6 -3206.6 -3420.0 CHSQ( 72)=187.1411[.000] 124.7608[.000]
3 -3064.7 -3184.7 -3348.8 CHSQ(108)=215.2940[.000] 143.5293[.013]
2 -3091.1 -3175.1 -3290.0 CHSQ(144)=268.0574[.000] 178.7049[.026]
1 -3138.6 -3186.6 -3252.3 CHSQ(180)=363.2280[.000] 242.1520[.001]
0 -3989.9 -4001.9 -4018.3 CHSQ(216)= 2065.8[.000] 1377.2[.000]

3k sk sk sk sk ok sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskokoskoskskoksk ok

AIC=Akaike Information Criterion = SBC=Schwarz Bayesian Criterion
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LR Test of Deletion of Deterministic/Exogenous Variables in the VAR
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Based on 118 observations from 1375M3 to 1384M12. Order of VAR =2
List of variables included in the unrestricted VAR:

SP MON CPI EXC opP
INT

List of deterministic and/or exogenous variables:

C T

Maximized value of log-likelihood = -3189.9

s sk s s s s s s s s sk s sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skl sk sk skl ok

List of variables included in the restricted VAR:

SP MON CPI EXC opP
INT

List of deterministic and/or exogenous variables:

T

Maximized value of log-likelihood = -3195.0

3k ok sk sk ok ok sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskokok ok

LR test of restrictions, CHSQ( 6)= 10.2016[.116]
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LR Test of Deletion of Deterministic/Exogenous Variables in the VAR
st s s s st s s st s s st s s st s s st s s st s s st st s s ot s s st s s st s s st s s st s s st st s s st st s st s sk st s sk st s sk st st skt skt skt skt sk ok
Based on 118 observations from 1375M3 to 1384M12. Order of VAR =2
List of variables included in the unrestricted VAR:

SP MON CPI EXC OP
INT

List of deterministic and/or exogenous variables:

C T

Maximized value of log-likelihood = -3189.9

3k sk sk sk ok sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskokoskoskoskokokok ok

List of variables included in the restricted VAR:

SP MON CPI EXC OP
INT

List of deterministic and/or exogenous variables:

C

Maximized value of log-likelihood = -3204.4
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LR test of restrictions, CHSQ( 6)= 28.9515[.000]

2k ok sk sk ok sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk sk skoskoskoskoskoskoskoskoskoskokok ok

r\.q.«s Cad sl dolas 53 Hlae Sl el S S5 51 Jool> 0 0e S o 23Sy G\SJH‘,‘J
Generalized Impulse Response(s) to one S.E shock in the equation for SP
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Generalized Forecast Error Variance Decomposition for variable SP
Cointegration with no intercepts or trends in the VAR
skt sk ot sk ot s ot s st s st ke ot ke st ke st s s ke sk s sk s sk s sk s sk s sk st sk st sk st sk st s st s st s st sk st sk st sk st s st sk sk sk sk sk sk s sk s skt skt skt skt skt skt sk sk ok
118 observations from 1375M3 to 1384M12. Order of VAR =2, chosen r =2.
List of variables included in the cointegrating vector:
Sp MON CPI EXC OP
INT
sie sk sfe sfe sk st sfe she ke she sfe sie sk sfe she sk st sfe sl sk she she sk st sfe she sk st sfe sl sk she she sk st sfe she s st sfe sl sk she she sk st sfe sl ke st sfe sl sk she she sk ste sfe sieosie she sfe sk sk sfe sl st sk steskeoskeokeseokok sk
Horizon SP MON CPI EXC OoP INT
1.00000 .0093077 .042989 .0092947 .037880 .5589E-4
97304 .0050917 .083165 .014747 .025184 .4429E-3
95482 .0067867  .10150 .016095 .029711 .5509E-3
94229 .0083002  .11167 .015809 .036800 .4927E-3
93252 .0093983  .11719 .014925 .045271 .4017E-3
92435 .010078  .12003 .013844 .054525 .3252E-3
91693 .010520  .12136 .012743 .064114 .2736E-3
90988 .010819  .12181 .011698 .073810 .2470E-3
90302 .011032  .12172 .010737 .083445 .2423E-3
.89632  .011193  .12131 .0098676 .092907 .2560E-3
88975 .011321  .12069 .0090877  .10212 .2848E-3
.88333  .011427 .11994 .0083911 .11102 .3254E-3
87708 .011519  .11911 .0077705  .11958 .3754E-3
87102 .011605  .11825 .0072178  .12777 .4323E-3
86516  .011686  .11737 .0067254  .13559 .4944E-3
85950 .011766  .11649 .0062861  .14301 .5601E-3
.85407 .011848  .11563 .0058936  .15005 .6280E-3
84885 .011933  .11479 .0055422  .15671 .6970E-3
.84386 .012021  .11398 .0052266  .16299 .7664E-3
83909 .012115  .11320 .0049425 .16892 .8354E-3
.83454  .012215  .11245 .0046861  .17449 .9036E-3
.83021 .012321  .11175 .0044539  .17973 .9704E-3
.82608 .012434 11108 .0042430 .18464 .0010356
82216  .012555  .11044 .0040508 .18924 .0010989
.81842  .012683  .10985 .0038753  .19355 .0011601
81488 .012819  .10929 .0037146  .19758 .0012191
81151 .012963 10876 .0035669  .20134 .0012758
.80832 .013116  .10827 .0034310 .20484 .0013302
.80528 .013278  .10781 .0033057 .20810 .0013823
.80241 .013449 10739 .0031899 21113 .0014320
79968 .013628  .10699 .0030828  .21395 .0014793
79708  .013818  .10663 .0029837  .21655 .0015244
79463 .014017  .10629 .0028920  .21896 .0015672
(79229  .014226  .10598 .0028071  .22117 .0016078
79008  .014445 10570 .0027287 22321 .0016462
78798  .014675  .10544 .0026564 22508 .0016826
78598  .014915  .10521 .0025899  .22678 .0017169
78408  .015166  .10500 .0025290  .22833 .0017493
78228 .015429 10481 .0024736  .22974 .0017797
78057  .015703  .10464 .0024236  .23100 .0018084
77894 .015990  .10449 .0023789  .23212 .0018352
77739 .016288  .10436 .0023395 23312 .0018604
77591 .016600  .10425 .0023053  .23400 .0018839
77450 .016925 10416 .0022766  .23475 .0019058
77315 .017263  .10408 .0022533  .23539 .0019261
J7187 .017616  .10402 .0022355 23593 .0019450
77064 .017983 10398 .0022235  .23635 .0019625
76947 .018365  .10395 .0022174  .23668 .0019785
48 76834 .018762  .10394 .0022174 23691 .0019933
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