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VAR Lag Order Selection Criteria
Endogenous variables: CR E G GD Gl
Exogenous variables: C
Date: 03/16/11 Time: 13:06
Sample: 1363 1387
Included observations: 23

Lag LogL LR FPE AlIC SC HQ
0 -429.3433 NA 1.74e+10 37.76898 38.01583 37.83106
1 -328.7971 148.6334* 25960392* 31.19975* 32.68083* 31.57224*
2 -308.9572 20.70256 58452572 31.64845 34.36376 32.33134

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error
AIC: Akaike information criterion
SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

Vector Autoregression Estimates
Date: 03/16/11 Time: 18:02
Sample (adjusted): 1364 1387
Included observations: 24 after adjustments
Standard errors in () & t-statistics in[ ]
E GD Gl CR G
E(-1) 0.994640 -598.2704 0.001875 -5130401. 5.969530

(0.15992)  (244.889)  (0.03532)  (1653980)  (6.41846)
[6.21943]  [-2.44303]  .05308]Y[  [-3.10185]  [0.93006]

GD(-1) 0.000129 0781034  -1.48E-05  -1578.401  0.002074
(5.0E-05)  (0.07665)  (L1E-05)  (517.686)  (0.00201)
[2.58483]  [10.1898]  [1.34260]  [-3.04895] [ 1.03263]

GI(-1) 0391804 4154252  -0.165075 18990484  -64.10841
(1.05520)  (1615.80)  (0.23303)  (L.1E+07)  (42.3497)
[0.37131]  [257102]  [-0.70839]  .74015]*[  [-1.51379]

CR(-1) -1.15E-08 -6.68E-06 4.90E-09 0.905581 -1.85E-08
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(9.3E-09)  (L4E-05)  (2.0E-09)  (0.09588)  (3.7E-07)
[-1.23679]  .47056]Y[-  [2.39424]  [9.44448]  [-0.04980]

G(-1) 0003211  -16.16733 0.000729 111402.2 0.594956
(0.00450)  (6.88932)  (0.00099)  (46530.5)  (0.18057)
71366]Y[  [-2.34672]  [0.73332]  [2.39417] [ 3.29493]

C -0.371787  -890.9217 0464656 10306550  26.29095
(0.42666)  (653.337)  (0.09422)  (4412648)  (17.1238)
[-0.87139]  [1.36365]  [4.93141]  [2.33568]  [1.53535]

R-squared  0.919741 0.974276 0.354915 0.951770 0.610455

Adj. R-squared  0.897447 0.967130 0.175725 0.938373 0.502247
Sum sg. resids  0.018599 43611.73 0.000907 1.99E+12 29.95911
S.E. equation  0.032145 49.22270 0.007099 332450.8 1.290114
F-statistic ~ 41.25499 136.3457 1.980662 71.04251 5.641540

Log likelihood  51.89768 -124.1149 88.14537 -335.7443 -36.71588
Akaike AIC  -3.824807 10.84290 -6.845448 28.47869 3.559657
Schwarz SC  -3.530293 11.13742 -6.550934 28.77320 3.854170
Mean dependent  0.282480 1556.423 0.400283 2908916. 13.65573
S.D. dependent  0.100378 271.4978 0.007819 1339188. 1.828611

Determinant resid covariance (dof adj.) 13013962
Determinant resid covariance ~ 3088274.

Log likelihood -349.5901

Akaike information criterion  31.63251

Schwarz criterion  33.10508

Jobe Doke iy ol 5 (SKadlilen Jls p slans b (F
Date: 08/08/11 Time: 09:50
Sample (adjusted): 1365 1387
Included observations: 23 after adjustments
Trend assumption: Linear deterministic trend (restricted)
Series: LGD LGI LGG LCR LE
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.802182 87.70742 88.80380 0.0598
At most 1 0.601304 50.43801 63.87610 0.3946
At most 2 0.474439 29.28823 42.91525 0.5447
At most 3 0.362145 14.49258 25.87211 0.6168

At most 4 0.165120 4.150747 12.51798 0.7202
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Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.802182 37.26941 38.33101 0.0659
At most 1 0.601304 21.14978 32.11832 0.5604
At most 2 0.474439 14.79566 25.82321 0.6527
At most 3 0.362145 10.34183 19.38704 0.5823
At most 4 0.165120 4.150747 12.51798 0.7202

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

:wumu,,iﬁ;,;d.\ﬂg.\ﬂxg%t,.b“;:.:wra,uﬁ&i44.4;,4.?,:\3

Vector Error Correction Estimates

Date: 08/08/11 Time: 09:50

Sample (adjusted): 1365 1387
Included observations: 23 after adjustments
Standard errors in () & t-statistics in[ ]

Cointegrating Eq: CointEql
LGD(-1) 1.000000
LGI(-1) -2.493780
(2.55960)

[-0.97428]

LGG(-1) 1.135909
(0.39310)

[ 2.88963]

LCR(-1) -0.504438
(0.10714)

[-4.70817]

LE(-1) -0.892064
(0.47952)

[-1.86031]
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@TREND(63) -0.111733
(0.02717)
[-4.11258]

C -16.77706

Error Correction: D(LGD) D(LGI) D(LGG) D(LCR)

D(LE)

CointEql -0.184349 0.029289  -0.155686  -0.079123
(0.03231)  (0.02608)  (0.17455)  (0.15806)
[-5.70543]  [1.12296]  [-0.89195]  [-0.50060]

Vector Error Correction Estimates

Date: 08/08/11 Time: 09:51

Sample (adjusted): 1365 1387
Included observations: 23 after adjustments
Standard errors in () & t-statistics in [ ]

-0.154454
(0.20673)
[-0.74714]

Cointegrating EQq: CointEql

LGI(-1) 1.000000

LGG(-1) -0.455497
(0.13106)
[-3.47542]

LGD(-1) -0.400998
(0.21642)
[-1.85291]

LCR(-1) 0.202278
(0.04242)
[ 4.76805]

LE(-1) 0.357716
(0.25276)
[ 1.41522]

@TREND(63) 0.044805
(0.01158)
[ 3.86813]

C 6.727563

Error Correction: D(LGI) D(LGG) D(LGD) D(LCR)

D(LE)

CointEql -0.073041  0.388247 0459726  0.197315
(0.06504)  (0.43528)  (0.08058)  (0.39416)

0.385174
(0.51553)
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[-1.12296]  [0.89195]  [5.70543]  [0.50060] [ 0.74714]

Vector Error Correction Estimates

Date: 08/08/11 Time: 09:52

Sample (adjusted): 1365 1387
Included observations: 23 after adjustments
Standard errors in () & t-statistics in[ ]

Cointegrating Eq: CointEql

LGG(-1) 1.000000

LGD(-1) 0.880352
(0.46934)
[ 1.87573]

LGI(-1) -2.195404
(1.85075)
[-1.18623]

LCR(-1) 0.444083
(0.09392)
[4.72811]

LE(-1) 0.785331
(0.54546)
[1.43975]

@TREND(63) -0.098365
(0.02506)
[-3.92462]

C -14.76972




