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Sample: \YV\-\ ¥4y

Included observations: YY

Series: LGDPPC LFDI LEX LINFRA LOPE LLIQ LGOV LFDI*D (LTST1) LKR LOXOP

Lags interval: No lags

Selected (+/+ 0 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic

Test Type No Intercept Intercept Intercept Intercept Intercept




No Trend No Trend No Trend Trend Trend
Trace A \ h a1 ¢
Max-Eig ¢ Y Y Y Y
*Critical values based on MacKinnon-Haug-Michelis (1999)
Information Criteria by Rank and Model
Data Trend: None None Linear Linear Quadratic
Rank or No Intercept Intercept Intercept Intercept Intercept
No. of CEs No Trend No Trend No Trend Trend Trend
Log Likelihood by Rank (rows) and Model (columns)
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Akaike Information Criteria by Rank (rows) and Model (columns)
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Schwarz Criteria by Rank (rows) and Model (columns)
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Tests of Cointegration Restrictions:

Hypothesized Restricted LR Degrees of

No. of CE (s) Loglikehood Statistic Freedom Probability

Y Yo¢/AAY Y/\EYAOV Y A IAREN




Y YAV/A04 NA NA NA
¢ ARRVIARA NA NA NA
0 YAV/AAYR NA NA NA
a1 YY4/474Y NA NA NA
v YY4/£4YV NA NA NA
A Yev/«ayl NA NA NA
q YoY/04YV NA NA NA
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VEC Residual Portmanteau Tests for Autocorrelations

Null Hypothesis: no residual autocorrelations up to lag h

Sample: \Y4Y- 1YV

Included observations YY

Lags Q-Stat Prob. Adj Q-Stat Prob. df
\ ALY \ Q0/A+v \ WY
Y YAVER \ ARLVAVVIV /4444 YW
Y yviiana \ YY/EY A +/44VA A%
¢ YWAVYY +/4444 IARFAYVC +/AAY 1A%

*Thetest isvalid only for lagslarger than the VAR lag order.

df isdegrees of freedom for (approximate) chi-squaredistribution

LM (Sans 5 03050 guls 1\ st

VEC Residual Serial Correlation LM Tests

Null Hypothesis: no serial correlation at lag order h

Sample: \rar-1rvy

Included observations: YY
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Lags LM-Stat Prob
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Probsfrom chi-squarewith 100 df.
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VEC Residual Normality Tests

Orthogonalization: Cholesky (Lutkepohl)

Null Hypothesis: residuals are multivariate normal

Sample: \Y4Y-1YV)
Included observations: Y
Component | Skewness Chi-sq df Prob.
\ RYANAANY o/EY \ +/847V
Y VAR PN AR \ DARYAY
Y -+/v8YAO oYY \ i\nn%
¢ —+/+\YAO DVERY-I \ Qe
0 =24 | =/ Yo0 \ YN0 E
1 EAREAN AR ANS \ CJAYA
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