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LOG (TO) LOG (PGDP) | LOG (PCO2) | Log likelihood
©asa9) | Gasssy | voooosn | 1784738
(16-61772281182) 0.000000 1.000000 | 185.5851
(16-5029544701‘; 1.000000 0.000000 | 183.5851
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(6] SC AIC FPE IR Losl | L2
3718522 | -3.619422 3.762158 | 4.66e-06 NA 55.67021 0
9.331268 | -8.934867 -9.505811 1.50e-08 153.2763 145.0814 1
79.498019 | -8.804317 0.803470 | 1.15¢-08 19.75084 158.2486 2
9.203171 | -8.302168 79.729530 | 1.32e-08 10.24050 166.2134 3
9.355728 | -8.067424 9.922994 | 1.24e-08 12.54482 177.9219 4
710.05451 | -8.468909 71075269 | 6.86e-09 17.67062 198.5376 5
711.80406 | -9.921150 T12.63314 | 1.59e-09 22.70976* 233.8639 6
-12.54019 | -10.35998 -13.50018 1.43e-09 9.059379 255.0025 7
15.77968* | 13.30218* 16.87058* 2.46e-10* | 12.03978 311.1881 8

Y o5 J g3 &0
HQ SC AIC FPE LR LogL La
3.006828 | -2.936558 | -3 072604 | 9.29¢-06 NA 53.69796 0
-8.934954 8.573-871"‘ 9.118056 | 2.21e-08 191.1363 162.4479 1
8644321 | -8.012426 8064749 | 2.62¢-08 10.19584 168.9184 2
8.992-643* -8.089936 9.456397* 1.67e-08* | 23.71537* 185.9316 3
7669464 | -2.580715 73715394 | 1.33e-05 NA 49.16169 0
8541132 | -7.919885 -8.862637 | 2.89¢-08 10.29151 171.6648 2
*
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VAR Granger Causality/Block Exogeneity Wald Tests i ,Lasl = (V) 65, Joax

Df=8§ Df=3 Df=I exclude PR
Prob. Chi-sq Prob. Chi-sq Prob. Chi-sq d ol
LOG LOG
0.0000 152.3075 0.0599 7.412184 0.0028 8.935076 | (PGDP) (PCO2
LOG
0.0000 104.3978 0.0115 11.03450 0.0281 4.819280 (TO)
LOG LOG
0.8577 3.993531 0.7124 1.370945 0.4535 0.561897 (PCO2) | (PGDP)
LOG
0.6226 6.220477 0.2232 4.380112 0.0035 8.517597 (TO)
LOG LOG
0.0091 20.35194 0.0193 9.915787 0.7651 0.089245 | (PCO2) (TO)
LOG
0.0002 30.13827 0.0001 20.94398 0.2714 1.209626 | (PGDP)

Sl LB o 425 Lupp Te 252y coMel Sgandl d Luagll JLisYl Lo g ity
as (PCO2 49, 901 apusi U Bl 5o 211 uas JI PGDP 501 0 4l uasy TO
5,5 2e TO JI PGDP, PCO2 (0 o Law By «Jganll é Laasll sl el 8 o
J.,_L-wSi L.;'VU s:abl.l.gﬁl Y J)i" u.-a,_v..a.'a, g)l:.&" Cuﬁ" OoN .L_QJJL.-G )P 29>y ‘LLUI, ajn ‘lb..;?’
SOl PGBV o 4 olag Yl By TN (955 Bamly el 5% aie of dasd & oS
g 35 3 i Waas ol Jaer oo, i U SBLst JI ol e 9 )1 qageay
095 N o cplgsl Tolad g BN o wm5 5,5 o> oSy 5p2le o JU pWl 3 0,S0
.Jobze
ORI ISl G0 2jil s o 4235 o2l Bagmy T T amgs < (5,50 Lals g
=BVl )l BBV G BN of (23 e paliius Sl oy S)ladll ALYl

Vgl g e Joal S8 oly (el oy 5, Slgd IN> e GG Lgy S




Jisiy I SUE pad L ol Ludp o) (JUly cgyladl PN S350 a2
g, Bl Sy e Ll LY 56 L
: VAR glged yusds pilis —£

VAR Model:

LOG(PCO2) = C(1,1)'LOG(PCO2(-1)) + C(1,2)LOG(PGDP(-1)) +
C(1,3)*LOG(TO(-1)) + C(1,4)

LOG(PGDP) = C(2,1)'LOG(PCO2(-1)) + C(2,2)'LOG(PGDP(-1)) +
C(2,3)'LOG(TO(-1)) + C(2,4)

LOG(TO) = C(3,1)'LOG(PCO2(-1)) + C(3,2)'LOG(PGDP(-1)) +
C(3,3)"LOG(TO(-1)) + C(3,4)

VAR Model - Substituted Coefficients:

LOG(PCO2) = 0.5499990505*LOG(PCO2(-1)) + 0.5233129606"LOG(PGDP(-
1)) + 0.1905896824*LOG(TO(-1)) - 3.654931798

LOG(PGDP) = 0.04458398513*LOG(PCO2(-1)) + 1.010674957*LOG(PGDP(-
1)) + 0.09588551177*LOG(TO(-1)) - 0.01739940297

LOG(TO) = 0.06219241348*LOG(PCO2(-1)) - 0.2550466239*LOG(PGDP(-1))
+0.7238620476*LOG(TO(-1)) + 1.756500064
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Trend assumption: Linear deterministic trend
Series: LOG(PC0O2) LOG(PGDP) LOG(TO)

Lags interval (in first differences): 1 to 2
Unrestricted Cointegration Rank Test (Trace)

0.05 Trace Hypothesized
Prob.**  Critical Value Statistic Eigenvalue No. of CE(s)
0.0010 29.79707 42.72079 0.569403 None *
0.0610 15.49471 14.91559 0.350134 At most 1
0.4052 3.841466 0.692953 0.020780 At most 2

Trace test indicates 1 cointegrating egn(s) 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)

0.05 Max-Eigen Hypothesized
Prob.** Critical Value Statistic Eigenvalue  No. of CE(s)
0.0050 21.13162 27.80520 0.569403 None *
0.0508 14.26460 14.22264 0.350134 At most 1
0.4052 3.841466 0.692953 0.020780 At most 2

Max-eigenvalue test indicates 1 cointegrating eqgn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Unrestricted Cointegrating Coefficients (normalized by b*S11*b=l):

LOG(TO) LOG(PGDP)  LOG(PCO2)

13.03930 13.51106 -4.525630
-0.000386 -12.69911 11.57983
-0.011794 9.247161 -12.49133

Unrestricted Adjustment Coefficients (alpha):

0.006791 -0.011763 0.004868 D(LOG(PC02))
0.001860 = 0.010569 0.005785 D(LOG(PGDP))
0.000352 0.011853 -0.062189 D(LOG(TO))

178.4738 Log likelihood 1 Cointegrating Equation(s):.

Normalized cointegrating coefficients (standard error in parentheses)
LOG(TO) LOG(PGDP) LOG(PCO2)
-2.881212 -2.985454 1.000000
(0.48439) (0.36854)

Adjustment coefficients (standard error in parentheses)
-0.022029 D(LOG(PCO2))

(0.04644)

-0.026183  D(LOG(PGDP))
(0.02046)

0.281445  D(LOG(TO))
(0.05225)
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185.5851 Log likelihood 2 Cointegrating Equation(s):

Normalized cointegrating coefficients (standard error in parentheses)
LOG(TO) LOG(PGDP) LOG(PCO2)

1.672812 0.000000 1.000000
(0.17218)
1.525404 1.000000 0.000000
(0.09471)

Adjustment coefficients (standard error in parentheses)

0.215141 0.158237  D(LOG(PCO2))
(0.18521) (0.12419)
-0.056049 0.096204 D(LOG(PGDP))
(0.07408) (0.04967)
-0.990758 0.418696  D(LOG(TO))
(0.20950) (0.14047)
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