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Variable|Obs| Mean | Std. Dev. Min Max Skewness | Kurtosis

RGDP | 76 10.086 515| 0.019 926 [0.061 182{0.128 793| 0.225 869|1.787 85

conF | 76 10.040 445| 0.011 488 0.020 306[0.059 783| 0.017 134|1.882 61

. 0 .
conD | 76 |0.042 666 0.012 509 {0.019 843]0.064 324|=0.162 58 | 1.947 66
RINV | 76 {0.289 684] 0.060 583 [0.185 636{0.388 545|—0.128 06 |1.882 47
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Variable Jarque—Bera normality test
RGDP 5.299 Chi(2);(p)0.070 7
conFGap 6.957 Chi(2);(p)0.060 2
conDGap 5.842 Chi(2);(p)0.076 5
RINV 3.162 Chi(2);(p)0.104 8
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Lag Length:0 (Automatic based on SIC,MAXLAG=11)
Augmented Dickey—Fuller test statistic t—Statistic Prob. *
Null Hypothesis: RGDP has a unit root 3.608 889 | 0.049 1
RINV has a unit root —3.560 320 | 0.050 7
CONDGAP has a unit root —5.338 512 | 0.000 0
CONFGAP has a unit root —4.544 795 | 0.000 4
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Pairwise Granger Causality Tests( Sample: 1992Q1 2010Q4)

Null Hypothesis:

F—Statistic

Prob.

RINV does not Granger Cause RGDP

1.316 06

0.274 8

RGDP does not Granger Cause RINV

0.823 36

0.443 2

CONDGAP does not Granger Cause RINV

0.906 56

0.408 7

RINV does not Granger Cause CONDGAP

0.033 49

0.967 1

CONFGAP does not Granger Cause RINV

0.005 33

0.994 7

RINV does not Granger Cause CONFGAP

2.096 90

0.130 6
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Roots of Characteristic Polynomial, (Lag specification: 1 2)
Endogenous variables: RGDP CONDGAP CONFGAP

Root Modulus
0.999966 0.999 966
0.915492 0.915 492
0.691066 0.691 066
0.346 644—0.202 6291 0.401 522
0.346 644+0.202 6291 0.401 522

—0.188 126—0.142 411i 0.235 950

6 Vector Autoregression Estimates

RGDP | CONDGAP | CONFGAP
1.040 663 | —25.816 9+ [ -12.312 36*

RGDP(-1) [8.277 83] [2.288 02] [2.072 23]
—0.074 139 | —11.023 7% | 1.086 873*

RGDP(-2) [—0.588 34] | [-1.476 46] | [1.053 18]
2081 2% | 0.530 351 | 0.037 405 **

CONDGAP(=1)| (50¢c 67 | [472245] | [1.599 68]
—1.000 37%* | —0.010 280 | —0.031 69 =+

CONDGAP(-2) [1.87297] | [-0.100 85] | [—1.493 08]
—0.068 0 | 0302974 | 0.511 084 **

CONFGAP(=1) | 1050 947 | [1.49120] | [3.980 39]

—0.000 20 | —1.048 06 | 0.059 613

CONFGAP(=2) | [ 75753567 | [=1.706 85] | [0.466 29]
i 0.002 54% | —1.345 378 | 0.279 399 **
(8408 72] | [-233218] | [3.32133]

5.012 609 | 1.521 68** | —7.659 664

RINV [185274] | [1.67333] | [-0.471 64]
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Response of RGDP to Cholesky
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