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 VAR

VAR Lag Order Selection Criteria     

Endogenous variables: LCR LER    

Exogenous variables: C      

Date: 03/24/18   Time: 14:31     

Sample: 1990 2015     

Included observations: 22     

       
       Lag LogL LR FPE AIC SC HQ 

       
       0 -35.77704 NA   0.106315  3.434276  3.533462  3.457642 

1  23.12590   101.7414*  0.000725 -1.556900  -1.259343* -1.486805 

2  27.01806  6.015148  0.000742 -1.547096 -1.051168 -1.430270 

3  32.39791  7.336168   0.000674*  -1.672538* -0.978238  -1.508981* 

4  34.06453  1.969642  0.000881 -1.460412 -0.567741 -1.250126 

       
              

 * 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    

Eviews

AIC ،SC،HQP

 Johanson- Jusles
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Date: 03/24/18   Time: 14:54   

Sample (adjusted): 1994 2015   

Included observations: 22 after adjustments  

Trend assumption: Linear deterministic trend  

Series: LCR LER     

Lags interval (in first differences): 1 to 3  

     
     Unrestricted Cointegration Rank Test (Trace)  

     
     Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

     
     None *  0.489976  17.41232  15.49471  0.0254 

At most 1  0.111456  2.599773  3.841466  0.1069 

     
      Trace test indicates 1 cointegratingeqn(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) 

     
     Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

     
     None *  0.489976  14.81254  14.26460  0.0409 

At most 1  0.111456  2.599773  3.841466  0.1069 

     
      Max-eigenvalue test indicates 1 cointegratingeqn(s) at the 0.05 level 

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  

(Trace test indicates 1 

cointegratingeqn(s) at the 0.05 level)
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 Granger Causality Test

Granger

Pairwise Granger Causality Tests 

Date: 03/24/18   Time: 15:19 

Sample: 1990 2015  

Lags: 2   

    
     Null Hypothesis: Obs F-Statistic Prob.  

    
     LER does not Granger Cause LCR  24  3.56844 0.0483 

 LCR does not Granger Cause LER  0.04317 0.9578 

    
    

(LNCR ،LNER)

FF
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F

FF

VAR

VARP

OLS

Vector Autoregression Estimates 

Date: 03/25/18   Time: 18:08 

Sample (adjusted): 1993 2015 

Included observations: 23 after adjustments 

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

   
    LCR LER 

   
   LCR(-1) 0.858418 0.011073 

 (0.31082) (0.18411) 

 [ 2.76180] [ 0.06014] 

   

LCR(-2) -0.131417 -0.375760 

 (0.39664) (0.23495) 

 [-0.33133] [-1.59932] 

   

LCR(-3) -0.068777 0.302487 

 (0.25069) (0.14850) 

 [-0.27435] [ 2.03696] 

   

LER(-1) -0.407884 1.114697 

 (0.47040) (0.27864) 

 [-0.86710] [ 4.00045] 

   

LER(-2) -0.193420 -0.434485 

 (0.64318) (0.38099) 

 [-0.30073] [-1.14042] 

   

LER(-3) -0.332026 0.045152 

 (0.50626) (0.29989) 

 [-0.65584] [ 0.15056] 

   

C 3.786109 0.682885 
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 (1.56306) (0.92588) 

 [ 2.42225] [ 0.73755] 

   
   R-squared 0.987650 0.958621 

Adj. R-squared 0.983019 0.943104 

Sum sq. resids 0.825431 0.289628 

S.E. equation 0.227133 0.134543 

F-statistic 213.2554 61.77787 

Log likelihood 5.628864 17.67291 

Akaike AIC 0.119229 -0.928079 

Schwarz SC 0.464814 -0.582494 

Mean dependent 10.01438 0.191883 

S.D. dependent 1.742983 0.564050 

   
   Determinant resid covariance (dofadj.) 0.000531 

Determinant resid covariance 0.000257 

Log likelihood 29.78437 

Akaike information criterion -1.372554 

Schwarz criterion -0.681383 

Number of coefficients 14 

   
   

VAR

 LCR

 

LCRLCR

LCR

LER LER LER

T
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VAR

VAR

Ljung-box/Box-Pierce

VAR Residual Portmanteau Tests for Autocorrelations  

Null Hypothesis: No residual autocorrelations up to lag h  

Date: 03/26/18   Time: 22:53    

Sample: 1990 2015     

Included observations: 23    

      
      Lags Q-Stat Prob.* Adj Q-Stat Prob.* df 

      
      1 0.154859 --- 0.161898 --- --- 

2 1.082698 --- 1.178102 --- --- 

3 5.609601 --- 6.384042 --- --- 

4 8.598000 0.0720 10.00158 0.0404 4 

5 14.09049 0.0794 17.01975 0.0299 8 

6 17.42473 0.1343 21.53078 0.0431 12 

7 20.26457 0.2085 25.61306 0.0597 16 

8 21.57879 0.3638 27.62819 0.1185 20 

9 27.00998 0.3040 36.55086 0.0485 24 

10 28.13893 0.4571 38.54823 0.0885 28 

11 28.96420 0.6210 40.13000 0.1532 32 

12 30.63051 0.7216 43.61411 0.1792 36 

      
      * Test is valid only for lags larger than the VAR lag order. 

df is degrees of freedom for (approximate) chi-square distribution 

      

Prob
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VAR

VAR

VAR

Roots of Characteristic Polynomial 

Endogenous variables: LCR LER  

Exogenous variables: C  

Lag specification: 1 3 

Date: 03/26/18   Time: 23:17 

  
       Root Modulus 

  
   0.901936 - 0.116198i  0.909390 

 0.901936 + 0.116198i  0.909390 

 0.365702 - 0.693537i  0.784048 

 0.365702 + 0.693537i  0.784048 

-0.281081 - 0.335323i  0.437548 

-0.281081 + 0.335323i  0.437548 

  
   No root lies outside the unit circle. 

 VAR satisfies the stability condition. 
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Jarque-Bera 

VAR Residual Normality Tests   

Orthogonalization: Cholesky (Lutkepohl)  

Null Hypothesis: Residuals are multivariate normal  

Date: 03/31/18   Time: 14:48   

Sample: 1990 2015   

Included observations: 23   

     
Component Jarque-Bera df Prob.  

     
     1 5.963287 2 0.0507  

2 1.296099 2 0.5231  

     
     Joint 7.259386 4 0.1228  

     
     *Approximate p-values do not account for coefficient 

estimation 

           

 .Eviews.10ن بالاعتماد على مخرجات البروامج الإحصائي والجذول مه إعذاد الباحثالمصذر:  

Jarque- Bera 

Prob

VAR
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 Response Of LCR

Response of LCR 
Period LCR LER 

   
   1 1.000000 0.000000 

2 0.858418 -0.407884 

3 0.600947 -0.998221 

4 0.476489 -1.678672 

5 0.504137 -2.051520 

6 0.634923 -2.099858 

7 0.685857 -2.039838 

8 0.616537 -2.024017 

9 0.504343 -2.059644 

10 0.425457 -2.061262 
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 Response Of LER

  Response of LER 

Period LCR LER 

   
   1 0.000000 1.000000 

2 0.011073 1.114697 

3 -0.353912 0.803548 

4 -0.412733 0.598758 

5 -0.266679 0.601759 

6 -0.125604 0.753022 

7 -0.081051 0.844822 

8 -0.126304 0.787613 

9 -0.170082 0.653785 

10 -0.156995 0.545426 

   
         Nonfactorized One Unit 
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Shock

    Variance Decompositi on of LCR 

Period S.E. LCR LER 

    
    1 0.227133 100.0000 0.000000 

2 0.326594 98.39319 1.606806 

3 0.409144 92.84409 7.155909 

4 0.512067 84.36062 15.63938 

5 0.626900 78.53319 21.46681 

6 0.739668 76.27719 23.72281 

7 0.838347 75.43430 24.56570 

8 0.920140 74.62298 25.37702 

9 0.989063 73.56926 26.43074 

10 1.048656 72.50768 27.49232 

    
       Variance Decompositi on of LER 

Period S.E. LCR LER 

    
    1 0.134543 43.09027 56.90973 

2 0.200263 42.39655 57.60345 

3 0.263940 57.29013 42.70987 

4 0.307989 64.73972 35.26028 

5 0.333945 66.66292 33.33708 

6 0.355517 65.96411 34.03589 

7 0.377357 64.62641 35.37359 

8 0.398047 64.17488 35.82512 

9 0.414888 64.46622 35.53378 

10 0.426877 64.75238 35.24762 

    
     Cholesky Ordering: LCR LER  
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