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Tnit root tests for wariable LSB
The Dickey-Fuller regressions include an intercept but not a trend
ER R Lt E bbbk E kb kbl kR bk bk ok Rk Rk ke
Zl observations used in the estimation of all ADF regressions.
Sample period from 1367 to 1387

Eac e e e e e e e e e e e e e e e e e e e e e e e e b e e e e e

Test Statistic LL LIC SBC HQC
DF 40356 31.8747 £9.3747 28.8302 £9.648l
ADF (L) .bells 3E.0240 29,6240 z8.0872 £9.2839
ADF(2) L7974 32.8687 28,8687 267797 Z8.4153
ADF(3) 62823 32.9850 £7.9850 £5.3737 Z7.4182

b r bt et btk kbt b h bt bt bk E R s ke bk bk b kb e

Unit root tests for wariahle LID
The Dickey-Fuller regressions include an intercept but not a trend
e ke e ke ek ke de e ke e e e e b e e kb e e de e e e e e e b e e e ke ek e e ke e e
32 ohservations used in the estimation of all ADF regressions.
Sauple period frow 1356 to 1387

R R R R R R R R TR E LR R LR R LT R AT LT

Tast Statistic LL AIC SBC HQC
DF Z.0344 26,3623 24.3629 ZE.8971 £3.8770
ADF {1} 15221 Z6.8201 23.8201 Z1.6Z15 £3.0913
ADF (2} 1.0883 27.2624 232624 £0.3310 Z2.2307
ADF (3} 1.0257 272902 222902 15.6258 Z1.0756

FEEEEE R A R TR R AR R R R R R TR A LA AR LR R LR R LT ALY

Unit root tests for variahle B
The Dickey-Fuller regressions include an intercept but not a trend
Thitttddrt bbbt bbbt bb bbb bbb bbb kbbb e bbb bbb A bbb AL b AL A A A bbb
3Z observations used in the estimation of all ADF regressions.
Bample period from 1356 to 1387

FEET Rt R R R R R LA R R TR R LA R R LT R AT T

Test Statistic LL AIC SBC HQC
DF -. 94635 -4 8060 -48. 8060 -50.z718 -49 2519
LDF{L) -1.0003 -de. 5380 -45 5380 -E1.7366 -50_Zegd
ADF(Z) -1.0956 -46. 1168 -50.116% -53.0482 -51.0885
ADF(3) -1.2388 -45. 6553 -50.65853 -54.3139¢6 -51.8e93

LR R R TR R A LA R R LT AL LA ARy

(AIC) ¢SS 5 (HQC) 15 55—k (SBO) (= 5055 lamn jpolie 5,8 55 Kl & ol
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1. Augmented Engle-Granger Test
2. Cointegration Vector
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Test Statistics and Choice Criteria for Selecting the Order of the VAR Model

bt i i ikt it bbbttt bbbttt bbbttt

Bazed on 20 observations from L3eS to 1387. Order of VAR = &
Lizt of variables included in the wnrestricted ViR

LB LD R
TrrtttEet bbb e et bbbt bbb e bbbk e b e ek bbb v A kv b Aty
Order  LL AIC SBC LB test Adjusted LB test

5 80973 35973 Lk mmeee- 0 mmeees

4 B5.0335  29.03%%  1l.1le4 CHSQ{ 9)= 3L.B673(.000]  7.9668[.537)
3 db.780d4  Zl.Ze0d  T.B380 CHEQ( 18)= ef.3BBe[.000]  le.3d64[.568]
& 390821 Zl.0&Zl  lZ.0%06 CHBQ{ 27)= B3.B4Z1(.000]  Z20.3605[.788]
12z 1023 @3 1023 le.eZil CHaQ( 3e)= 37.7406[.000]  24.4352(.328]
0 -128.1200 -128.1200 -128.1200 CHAQ( 45)= 418.1864(.000] 104.5466(.000]

bt i i ikt it bbbttt bbbttt bbbttt

ATC=pkaike Information Criterion EBC=bchwarz Bayesian Criterion

e (51 i am 53 (F Jgdor) naom 33 4 3 O 9051 (6l 0k Jsdas o )T g o 50— 55 )l slne bl
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1. Maximal Bigenvalue
2. Trace
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Cointegration with unrestricted intercepts and no trends in the WAR
Cointegration LR Test Based on Maximal Eigenwalue of the Stochastic Matrix
E b b b o o o e ke e e ke kb o e e e o e e o e o o o o o o
24 observations from 1364 te 1387, Order of WAR = 1.
List of wariables included in the cointegrating wvector:

L5E LY R

List of eigenvaluss in descending order:

.70135 L 28300 .1E08E-3

EE R R E EEEt b kbl Rk E kR R
Hull Alternative Statistic 9E5% Critical Walue A0%Critical Walue
r =10 r=1 Z3.0518 z1.1z00 13.0z00

r<= 1 r = Z 7.9844 14_8800 1z _.9800

r<= Z r =3 _0036133 8.0700 &_ 5000

EE

Uze the sbove table to determine r ithe number of cointegratingrectors).

Cointegration with unrestricted intercepts and no trends in the WAR
Cointegration LB Test Based on Trace of the Stochastic Matrix
E b b b o o o e ke e e ke kb o e e e o e e o e o o o o o o
24 observations from 1364 te 1387, Order of WAR = 1.
List of wariables included in the cointegrating wvector:

L5E LY R

List of eigenvaluss in descending order:

.70135 L 28300 .1E08E-3

EE R R E EEEt b kbl Rk E kR R
Hull Alternative Statistic 9E5% Critical Walue A0%Critical Walue
r =10 rr= 1 37.0338 31.5400 Zg8.7800

r<= 1 rr= Z 7.9880 17_8600 157800

r<= Z r =3 _0036133 8.0700 &_ 5000

EE

T=ze the shove tahle to determine r ithe number of cointegratingvectors).
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Generalized Impulse Besponse(s) to one 5.E. shock in the equation for LSB
Cointegration with unrestricted intercepts and no trends in the VAR
EEtkt Rtttk R R LR Rk kR bk kR kA AR AR AR ARk kA bkk ke ke vk,
24 observations from 1364 to 1387, Order of VAR = 1, chosen r =Z.
List of wariables included in the cointegrating wector:

L5B LD B

ikt sttt et A A A A A b A kb ok

Horizon  LEE LTD B
1] L07z878 .01E7a3 L0315E8
1 062374 L037365 .177a7
Z 056368 049559 .Z23al?
3 054623 L0EE45 LZ49EE
) 054045 .05a8ze .23400
5 054427 059668 LZ0631
[ L055Z75 059330 .17436
7 .056Z98 053554 J14271
2 L0E733l L0E7454 L11365
9 .05azas 056402 .0ga3nl
10 .05913z .055379 .0E6780

ARk EhEthrE hd r EE hd dFErd LRt T L R A AR kA R AL R L LRI R AL R AL AT E AL LR,

1. Vector Error Correction Model
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