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Estimated A matrix:

ALt 2 D & e Sl ol il 8 28T 5 il

0.600584 | 0 0 0 0 0 0
-0.2437 0.104181 | O 0 0 0 0
-0.04375 | -0.03506 | 0.216773 | O 0 0 0
0.134869 | 0.052881 | 0.016356 | 0.055178 | O 0 0
0.028479 | -0.01521 | 0.052467 | -0.01279 | 0.0298 0 0
0.122455 | 0.017601 | 0.021632 | -0.00013 | 0.01754 ] 0.05072 | O
-0.18076 | 0.006982 | 0.090426 | 0.000741 | 0.014682 | 0.048117 | 0.050817

)UT_’ u,«.?laﬂ)l) Qfﬁ&bﬁdlfﬁ Lledlds JJJTJ-Z VAR ‘Jw\_dj";)t"l-w Lg‘.hﬁ,‘ibjbu

s oo Ol b § dial g 15 ealizul 5 g0 LSS

VAR J.Ln })}Tﬁ @b—Y d,v\?

Vector Autoregression Estimates

Sample (adjusted): 1344 -1389 *** |ncluded observations: 46 after adjustments *** t-statisticsin []

DLOIL DLER LGFH DLIGDP LGDPH DLM DLPGDP
DLOIL(-1) -0.02347 0.089382 0.121368 0.188362 0.058882 0.157425 -0.12267
[-0.07816] [0.73456] [2.35264] [2.13924] [1.58915] [3.11810] [-1.40875]
DLOIL(-2) -0.22051 0.068744 0.034131 0.252789 0.022386 0.036555 -0.05337
[-0.61238] [0.47110] [0.55170] [2.39402] [0.50380] [0.60376] [-0.51112]
DLOIL(-3) 0.057736 0.170067 0.048406 0.078673 0.034254 0.034847 0.022064
[0.21939] [1.59472] [1.07063] [1.01948] [1.05481] [0.78754] [0.28911]
DLER(-1) -1.10731 0.177184 -0.10216 0.191674 0.040262 0.01729 -0.15584
[-1.76966] [0.69878] [-0.95028] [ 1.04463] [0.52145] [0.16434] [-0.85883]
DLER(-2) 0.243458 0.21426 0.026865 0.165652 0.087669 0.18985 0.021263
[0.32479] [0.70537] [0.20861] [0.75363] [0.94781] [1.50635] [0.09782]
DLER(-3) -0.47547 0.272347 -0.11107 0.095728 -0.12291 -0.01161 -0.10522
[-0.59820] [0.84556] [-0.81340] [0.41072] [-1.25313] [-0.08689] [-0.45648]
LGFH(-1) -1.40819 0.906317 0.279249 -0.89573 0.01657 -0.23148 -0.79362
[-0.93750] [ 1.48896] [1.08210] [-2.03360] [ 0.08940] [-0.91655] [-1.82193]
LGFH(-2) 1.117632 0.010953 0.381685 1.017357 0.092658 0.197938 0.304946
[0.71682] [0.01734] [1.42489] [2.22518] [0.48161] [0.75504] [0.67444]
LGFH(-3) -0.74137 -0.066 -0.11451 -0.13322 -0.09334 -0.30625 -0.11836
[-0.78616] [-0.17271] [-0.70678] [-0.48177] [-0.80211] [-1.93146] [-0.43279]
DLIGDP(-1) 0.914827 -0.19409 0.164445 -0.07633 0.064409 0.100887 0.022892
[1.46680] [-0.76795] [1.53468] [-0.41734] [0.83690] [0.96204] [0.12657]
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DLIGDP(-2) 0.306398 -0.20808 0.092317 -0.17788 0.038792 0.059267 0.063766
[0.52345] [-0.87724] [0.91798] [-1.03630] [0.53706] [0.60219] [0.37566]
DLIGDP(-3) 0.827337 -0.12377 0.049666 -0.10775 0.018638 0.073806 0.079385
[1.59700] [-0.58956] [0.55802] [-0.70928] [0.29155] [0.84732] [0.52842]
LGDPH(-1) -2.06054 -1.96314 -0.14895 -0.48421 0.429062 -0.51483 1.093359
[-0.83570] [-1.96477] [-0.35162] [-0.66970] [1.41021] [-1.24183] [1.52912]
LGDPH(-2) 0.409409 1.104504 0.598797 -0.26693 0.085106 0.561415 -0.75044
[0.13158] [0.87596] [1.12013] [-0.29255] [0.22165] [1.07309] [-0.83166]
LGDPH(-3) 0.194416 -1.4207 -0.11124 -0.11259 -0.22128 0.618399 0.803415
[0.08330] [-1.50208] [-0.27740] [-0.16451] [-0.76829] [1.57578] [1.18699]
DLM(-1) 0.932554 -0.45575 -0.51832 0.9806 -0.07413 0.174287 0.077792
[0.65586] [-0.79096] [-2.12175] [2.35183] [-0.42248] [0.72900] [0.18866]
DLM(-2) -0.77845 -0.4305 -0.23536 -1.33981 -0.13876 -0.28706 -0.05349
[-0.44700] [-0.61002] [-0.78662] [-2.62362] [-0.64569] [-0.98034] [-0.10591]
DLM(-3) 0.1331 0.638667 0.145993 0.980574 0.109191 0.218912 -0.38023
[0.08285] [0.98104] [0.52895] [2.08151] [0.55081] [0.81043] [-0.81617]
DLPGDP(-1) | -0.04842 0.158135 0.473592 0.17562 0.019705 -0.02272 0.444986
[-0.04763] [ 0.38386] [2.71158] [0.58912] [0.15708] [-0.13291] [1.50942]
DLPGDP(-2) | 0.086673 0.165429 0.336816 0.329167 0.179986 0.178026 0.454505
[0.08331] [0.39240] [ 1.88446] [1.07900] [ 1.40204] [1.01775] [1.50653]
DLPGDP(-3) | 0.20991 -0.07689 -0.01096 -0.06647 0.024809 0.134461 0.084072
[0.20823] [-0.18823] [-0.06330] [-0.22485] [0.19944] [0.79329] [0.28759]
© -0.03212 -0.01046 -0.02495 -0.2628 -0.02884 0.129082 0.093491
[-0.08423] [-0.06773] [-0.38092] [-2.35054] [-0.61304] [2.01354] [0.84556]
R-squared 0.559445 0.484612 0.919 0.707858 0.864389 0.750004 0.641338

Model: Ae = Bu where E[uu']=1
Estimated A matrix:

0.600584 | O 0 0 0 0 0
-0.2437 0.104181 0 0 0 0 0
-0.04375 -0.03506 0.216773 0 0 0 0
0.134869 | 0.052881 0.016356 | 0.055178 | O 0 0
0.028479 | -0.01521 0.052467 | -0.01279 0.0298 0 0
0.122455 | 0.017601 0.021632 | -0.00013 0.01754 0.05072 0
-0.18076 0.006982 ] 0.090426 | 0.000741 0.014682 | 0.048117 | 0.050817

Estimated B matrix:

0.115789 | -0.03393 | 0.237963 | -0.131813 | 0.034729 | -0.02651 | -0.01261

-0.03105 | 0.060638 | -0.07329 | -0.000351 | 0.068646 | 0.000689 | -0.01254

-0.01977 | -0.00242 | 0.0164 -0.01325 | -0.01117 | -0.00765 | -0.04063

0.009128 | -0.00272 | 0.017029 | 0.063859 | 0.008405 | -0.05261 | -0.02227

-0.01048 | -0.01691 | 0.013605 | -0.015948 | 0.019595 | -0.00554 | -0.01141

0.006698 | -0.02083 | 0.028075 | -0.004738 | -0.008393 | 0.031394 | -0.01473

-0.00694 | 0.018741 | 0.077912 | 0.005466 | -0.027677 | 0.018843 | 0.000835
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1. Impulse Response Functions (IRFs)
2. Forecast Error Variance Decomposition (FEVDs)
3. Granger Causality
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