
	 Vector Error Correction Estimates
	

	 Date: 05/03/16   Time: 15:16
	

	 Sample (adjusted): 4 65
	

	 Included observations: 62 after adjustments

	 Standard errors in ( ) & t-statistics in [ ]

	
	
	
	

	
	
	
	

	Cointegrating Eq: 
	CointEq1
	CointEq2
	

	
	
	
	

	
	
	
	

	GGSDP(-1)
	 1.000000
	 0.000000
	

	
	
	
	

	GFL(-1)
	 0.000000
	 1.000000
	

	
	
	
	

	GF(-1)
	 0.000431
	-0.042983
	

	
	 (0.07450)
	 (0.35020)
	

	
	[ 0.00579]
	[-0.12274]
	

	
	
	
	

	C
	-4.106948
	-3.550980
	

	
	
	
	

	
	
	
	

	Error Correction:
	D(GGSDP)
	D(GFL)
	D(GF)

	
	
	
	

	
	
	
	

	CointEq1
	-1.433473
	-0.334938
	-0.193901

	
	 (0.21676)
	 (0.94125)
	 (0.36124)

	
	[-6.61306]
	[-0.35584]
	[-0.53677]

	
	
	
	

	CointEq2
	 0.005116
	-1.278560
	-0.054256

	
	 (0.05130)
	 (0.22275)
	 (0.08549)

	
	[ 0.09974]
	[-5.73998]
	[-0.63467]

	
	
	
	

	D(GGSDP(-1))
	 0.116713
	-0.175703
	 0.310646

	
	 (0.13013)
	 (0.56508)
	 (0.21687)

	
	[ 0.89687]
	[-0.31094]
	[ 1.43240]

	
	
	
	

	D(GFL(-1))
	-0.015858
	-0.066693
	-0.011618

	
	 (0.03056)
	 (0.13269)
	 (0.05093)

	
	[-0.51895]
	[-0.50262]
	[-0.22815]

	
	
	
	

	D(GF(-1))
	-0.139272
	-0.005820
	-0.710001

	
	 (0.06311)
	 (0.27403)
	 (0.10517)

	
	[-2.20691]
	[-0.02124]
	[-6.75104]

	
	
	
	

	C
	 0.112524
	 0.426292
	 0.363238

	
	 (0.87482)
	 (3.79872)
	 (1.45791)

	
	[ 0.12862]
	[ 0.11222]
	[ 0.24915]

	
	
	
	

	
	
	
	

	 R-squared
	 0.724292
	 0.718027
	 0.476891

	 Adj. R-squared
	 0.699675
	 0.692850
	 0.430185

	 Sum sq. resids
	 2655.403
	 50068.47
	 7374.771

	 S.E. equation
	 6.886067
	 29.90117
	 11.47573

	 F-statistic
	 29.42263
	 28.52007
	 10.21046

	 Log likelihood
	-204.4479
	-295.4886
	-236.1134

	 Akaike AIC
	 6.788643
	 9.725438
	 7.810111

	 Schwarz SC
	 6.994495
	 9.931289
	 8.015963

	 Mean dependent
	 0.067034
	 0.450584
	 0.167151

	 S.D. dependent
	 12.56537
	 53.95270
	 15.20244

	
	
	
	

	
	
	
	

	 Determinant resid covariance (dof adj.)
	 5167241.
	

	 Determinant resid covariance
	 3807569.
	

	 Log likelihood
	-733.6501
	

	 Akaike information criterion
	 24.44033
	

	 Schwarz criterion
	 25.26373
	

	
	
	
	

	
	
	
	



System Equation
D(GGSDP) = C(1)*( GGSDP(-1) + 0.000431240990472*GF(-1) - 4.10694766919 ) + C(2)*( GFL(-1) - 0.0429829600441*GF(-1) - 3.55097995311 ) + C(3)*D(GGSDP(-1)) + C(4)*D(GFL(-1)) + C(5)*D(GF(-1)) + C(6)

D(GFL) = C(7)*( GGSDP(-1) + 0.000431240990472*GF(-1) - 4.10694766919 ) + C(8)*( GFL(-1) - 0.0429829600441*GF(-1) - 3.55097995311 ) + C(9)*D(GGSDP(-1)) + C(10)*D(GFL(-1)) + C(11)*D(GF(-1)) + C(12)

D(GF) = C(13)*( GGSDP(-1) + 0.000431240990472*GF(-1) - 4.10694766919 ) + C(14)*( GFL(-1) - 0.0429829600441*GF(-1) - 3.55097995311 ) + C(15)*D(GGSDP(-1)) + C(16)*D(GFL(-1)) + C(17)*D(GF(-1)) + C(18)

Estimation of Equation
D(GGSDP) = C(1)*( GGSDP(-1) + 0.000431240990472*GF(-1) - 4.10694766919 ) + C(2)*( GFL(-1) - 0.0429829600441*GF(-1) - 3.55097995311 ) + C(3)*D(GGSDP(-1)) + C(4)*D(GFL(-1)) + C(5)*D(GF(-1)) + C(6)


	Dependent Variable: D(GGSDP)
	
	

	Method: Least Squares
	
	

	Date: 05/05/16   Time: 10:54
	
	

	Sample (adjusted): 4 65
	
	

	Included observations: 62 after adjustments
	

	D(GGSDP) = C(1)*( GGSDP(-1) + 0.000431240990472*GF(-1) -

	        4.10694766919 ) + C(2)*( GFL(-1) - 0.0429829600441*GF(-1) -

	        3.55097995311 ) + C(3)*D(GGSDP(-1)) + C(4)*D(GFL(-1)) + C(5)

	        *D(GF(-1)) + C(6)
	
	

	
	
	
	
	

	
	
	
	
	

	
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C(1)
	-1.433473
	0.216764
	-6.613061
	0.0000

	C(2)
	0.005116
	0.051297
	0.099742
	0.9209

	C(3)
	0.116713
	0.130135
	0.896866
	0.3736

	C(4)
	-0.015858
	0.030558
	-0.518947
	0.6058

	C(5)
	-0.139272
	0.063107
	-2.206912
	0.0314

	C(6)
	0.112524
	0.874823
	0.128625
	0.8981

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.724292
	    Mean dependent var
	0.067034

	Adjusted R-squared
	0.699675
	    S.D. dependent var
	12.56537

	S.E. of regression
	6.886067
	    Akaike info criterion
	6.788643

	Sum squared resid
	2655.403
	    Schwarz criterion
	6.994495

	Log likelihood
	-204.4479
	    Hannan-Quinn criter.
	6.869465

	F-statistic
	29.42263
	    Durbin-Watson stat
	1.878269

	Prob(F-statistic)
	0.000000
	
	
	

	
	
	
	
	

	
	
	
	
	




Wald Test
Null Hypothesis: C(4)=0

	Wald Test:
	
	

	Equation: Untitled
	

	
	
	
	

	
	
	
	

	Test Statistic
	Value
	df
	Probability

	
	
	
	

	
	
	
	

	t-statistic
	-0.518947
	 56
	 0.6058

	F-statistic
	 0.269306
	(1, 56)
	 0.6058

	Chi-square
	 0.269306
	 1
	 0.6038

	
	
	
	

	
	
	
	

	
	
	
	

	Null Hypothesis: C(4)=0
	

	Null Hypothesis Summary:
	

	
	
	
	

	
	
	
	

	Normalized Restriction (= 0)
	Value
	Std. Err.

	
	
	
	

	
	
	
	

	C(4)
	-0.015858
	 0.030558

	
	
	
	

	
	
	
	

	Restrictions are linear in coefficients.



Null Hypothesis: C(5)=0

	Wald Test:
	
	

	Equation: Untitled
	

	
	
	
	

	
	
	
	

	Test Statistic
	Value
	df
	Probability

	
	
	
	

	
	
	
	

	t-statistic
	-2.206912
	 56
	 0.0314

	F-statistic
	 4.870460
	(1, 56)
	 0.0314

	Chi-square
	 4.870460
	 1
	 0.0273

	
	
	
	

	
	
	
	

	
	
	
	

	Null Hypothesis: C(5)=0
	

	Null Hypothesis Summary:
	

	
	
	
	

	
	
	
	

	Normalized Restriction (= 0)
	Value
	Std. Err.

	
	
	
	

	
	
	
	

	C(5)
	-0.139272
	 0.063107

	
	
	
	

	
	
	
	

	Restrictions are linear in coefficients.



Residual diagnostics
Serial Correlation

	Breusch-Godfrey Serial Correlation LM Test:
	

	
	
	
	
	

	
	
	
	
	

	F-statistic
	3.313541
	    Prob. F(1,55)
	0.0742

	Obs*R-squared
	3.523016
	    Prob. Chi-Square(1)
	0.0605

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Test Equation:
	
	
	

	Dependent Variable: RESID
	
	

	Method: Least Squares
	
	

	Date: 05/03/16   Time: 15:36
	
	

	Sample: 4 65
	
	
	

	Included observations: 62
	
	

	Presample missing value lagged residuals set to zero.

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C(1)
	-1.268795
	0.728669
	-1.741249
	0.0872

	C(2)
	-0.002484
	0.050288
	-0.049391
	0.9608

	C(3)
	0.328945
	0.221175
	1.487259
	0.1427

	C(4)
	0.003376
	0.030003
	0.112523
	0.9108

	C(5)
	0.088286
	0.078593
	1.123335
	0.2662

	C(6)
	0.065618
	0.858051
	0.076473
	0.9393

	RESID(-1)
	0.973833
	0.534981
	1.820313
	0.0742

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.056823
	    Mean dependent var
	-2.87E-17

	Adjusted R-squared
	-0.046069
	    S.D. dependent var
	6.597818

	S.E. of regression
	6.748085
	    Akaike info criterion
	6.762400

	Sum squared resid
	2504.516
	    Schwarz criterion
	7.002560

	Log likelihood
	-202.6344
	    Hannan-Quinn criter.
	6.856693

	F-statistic
	0.552257
	    Durbin-Watson stat
	2.040272

	Prob(F-statistic)
	0.766088
	
	
	

	
	
	
	
	

	
	
	
	
	




Hertoskedasticity Test

	Heteroskedasticity Test: Breusch-Pagan-Godfrey

	
	
	
	
	

	
	
	
	
	

	F-statistic
	2.078514
	    Prob. F(6,55)
	0.0706

	Obs*R-squared
	11.45983
	    Prob. Chi-Square(6)
	0.0752

	Scaled explained SS
	5.965863
	    Prob. Chi-Square(6)
	0.4270

	
	
	
	
	

	
	
	
	
	

	
	
	
	
	

	Test Equation:
	
	
	

	Dependent Variable: RESID^2
	
	

	Method: Least Squares
	
	

	Date: 05/03/16   Time: 15:38
	
	

	Sample: 4 65
	
	
	

	Included observations: 62
	
	

	
	
	
	
	

	
	
	
	
	

	Variable
	Coefficient
	Std. Error
	t-Statistic
	Prob.  

	
	
	
	
	

	
	
	
	
	

	C
	27.96392
	8.887413
	3.146463
	0.0027

	GGSDP(-1)
	0.607634
	0.924531
	0.657235
	0.5138

	GF(-1)
	1.177725
	0.548069
	2.148863
	0.0361

	GFL(-1)
	0.048340
	0.210256
	0.229908
	0.8190

	GGSDP(-2)
	2.216373
	0.882245
	2.512196
	0.0150

	GFL(-2)
	0.083377
	0.206114
	0.404518
	0.6874

	GF(-2)
	-0.651103
	0.563974
	-1.154491
	0.2533

	
	
	
	
	

	
	
	
	
	

	R-squared
	0.184836
	    Mean dependent var
	42.82908

	Adjusted R-squared
	0.095909
	    S.D. dependent var
	48.77933

	S.E. of regression
	46.38120
	    Akaike info criterion
	10.61767

	Sum squared resid
	118316.8
	    Schwarz criterion
	10.85783

	Log likelihood
	-322.1478
	    Hannan-Quinn criter.
	10.71196

	F-statistic
	2.078514
	    Durbin-Watson stat
	2.073806

	Prob(F-statistic)
	0.070571
	
	
	

	
	
	
	
	

	
	
	
	
	



Normality Test
[image: ]
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Series: Residuals

Sample 4 65

Observations 62

Mean       -2.87e-17

Median    0.337500

Maximum   11.94803

Minimum  -13.71439

Std. Dev.    6.597818

Skewness   -0.147089

Kurtosis    2.276240

Jarque-Bera  1.576788

Probability  0.454574


