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1. Sims (1980).
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4. Pesaran and Shin (1998).
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Factor Method: Maximum Likelihood

Date: 03/2211 Time: 18:42

Covariance Analysis: Ordinary Correlation

Sample (adjusted): 137002 133604

|Included obsernvations: 67 after adjustments
Balanced sample (listwise missing value deletion)
MNumber of factors: User-specified

Prior communalities: Squared multiple correlation
Convergence achieved after 4 iterations
Estimation settings: tol=0.00010

Loadings
F1 Communality Uniqueness
P1 0.974176 0.949020 0.050980
P2 0.991199 0.982476 0.017524
P3 0.948567 0.899779 0.100221
P4 0.241524 0.058334 0.941666
Factor ‘ariance Cumulative Difference Proportion Cumulative
F1 2889609 2889609 — 1.000000 1.000000
Total 2.889609 2.889609 1.000000
WModel Independence  Saturated
Discrepancy 0.052542 4.994179 0.000000
Chi-square statistic | 3.467791 3206158 —
Chi-square prob. 0.1766 0.0000 —
Bartlett chi-square 3.318022 318.7951 —
Bartlett probability 0.1802 0.0000 —
Parameters 3 4 10
Degrees-of-freedom 2 i —
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Factor Method: Maximum Likelihood
Date: 03/29M11 Time: 13:29
Covariance Analysis: Ordinary Correlation

Sample (adjusted): 137002 138704

|Included observations: 71 after adjustments
Balanced sample (listwise missing value deletion)
MNumber of factors: User-specified
Prior communalities: Squared multiple correlation
Convergence achieved after 6 iterations

Unrotated Loadings
F1 F2 Communality Uniqueness
INWVA 0.821933 -0.058677 0.679017 0.320983
INVZ2 1.000000 4.GBE-16 1.000000 0.000000
INWV3 0.538553 0.011325 0.290167 0.709833
LICENCE1 0.155166 0.575893 0791265 0.208735
LICENCE2 0.066764 0.788332 0.625925 0.374077
LICENCE3 0.146781 0.383400 0.168540 0.831459
Factor \ariance Cumulative Difference Propaortion Cumulative
F1 2015691 2.015691 0476469 0567015 0.567015
F2 1.539223 3.554914 - 0.432985 1.000000
Total 3554914 5.570606 1.000000
Model Independence  Saturated
Discrepancy 0.293949 2632046 0.000000
Chi-square statistic | 2057640 184.2432 -
Chi-square prob. 0.0004 0.0000 —
Bartlett chi-square 1835162 176.7857 —
Bartlett probability 0.0007 0.0000 -
Parameters 17 i 21
Degrees-of-freedom 4 15 -
FAVAR Jus aziein glaais
Modulus Root
0.961173 0.961173
0.951036 0.890186 - 0.3347211
0.951036 0.890186 + 0.334721i
0.866281 -0.815023 + 0.293566i1
0.866281 -0.815023 - 0.293566i1
0.820717 -0.011860 - 0.820632i
0.820717 -0.011860 + 0.820632i
0.802863 -0.802863
0.746793 -0.086487 - 0.741768i
0.746793 -0.086487 + 0.741768i
0.713101 0.389202 - 0.597524i
0.713101 0.389202 + 0.5975241
0.700588 -0.456320 + 0.531597i
0.700588 -0.456320 - 0.531597i
0.661589 0.438924 - 0.495021i
0.661589 0.438924 + 0.4950211
0.570515 0.567592 - 0.057682i
0.570515 0.567592 + 0.0576821
0.453558 -0.366624 + 0.267024i
0.453558 -0.366624 - 0.267024i
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VAR Residual Mormality Tests

Orthogonalization: Residual Covariance (Urzua)
Mull Hypothesis: residuals are multivariate normal
Date: 03/30/11 Time: 10032

Sample: 137001 138904

Included observations: 63

Component Skewness Chi-sq df Prob.
1 0.390065 1.755970 1 01851
2 0.217282 0.544867 1 0.4604
3 0.067318 0.052302 1 0.8191
4 0.211423 0.515877 1 0.4726
5 0.372481 1.601223 1 0.2057
Joint 4 470239 5 0.4839
Component Kurtosis Chi-sq df Prob.
1 1.581973 5825587 1 0.0158
2 1.244551 9172434 1 0.0025
3 1.144269 10.31294 1 0.0013
4 1.129812 10.48287 1 0.0012
5 1.284138 3.740600 1 0.0031
Joint 44 53440 5 0.0000
Component  Jargue-Bera df Prob.
1 7.581526 2 0.0226
2 9.717301 2 0.0078
3 10.36524 2 0.0056
4 10.89874 2 0.0041
5 10.34182 2 0.0057
Joint 124.5140 105 0.0940
4 1
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