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Resumo

Carrasco Gutiérrez, Carlos Enrique; Souza, Reinaldo Castro;
Guillén, Osmani Teixeira de Carvalho . Estimacao e Previsao
em Modelos VAR com Restricoes de Curto e Longo Prazo.
Rio de Janeiro, 2006. 64p. Tese de Doutorado — Departamento de
Engenharia Elétrica, Pontificia Universidade Catdlica do Rio de
Janeiro.

Neste trabalho estuda-se, por meio de simulacao Monte-Carlo, a importancia,
de duas restricoes para a estimacao e a previsao do Modelo Vetorial Autore-
gressivo - VAR, quais sejam: cointegracao e caracteristicas ciclicas comuns,
relativas ao longo-prazo e ao curto-prazo, respectivamente. Cabe observar
que as restricoes ciclicas comuns de curto-prazo consideradas neste trabalho
estao na forma fraca (Weak Form - WF), como definido por Hecq, Palma
e Urbain (2006). Esta tese tem dois objetivos. O primeiro objetivo trata
da investigacao do desempenho de duas classes de critérios de informacao
para a selecao dos parametros do modelo. O primeiro critério, denotado por
IC(p), refere-se ao critério tradicional, enquanto o segundo, denotado por
IC(p, s), refere-se ao critério de sele¢ao alternativo como proposto por Vahid
e Issler (2002). Quanto ao segundo objetivo, a investigacao avalia o desem-
penho da previsao de trés modelos: i) modelo que considera as restri¢oes de
cointegracao e do tipo WF; ii) modelo que apenas considera as restrigoes
de cointegracao e iii) modelo sem restri¢oes. Os resultados indicam que o
critério de informacao alternativo, IC(p, s), apresenta desempenho superior
ao modelo escolhido pelos critérios convencionais IC(p). Em relagao ao de-
sempenho da previsao, o modelo que considera as restricoes de cointegracao

e do tipo WF apresenta desempenho predicativo superior.

Palavras—chave

Cointegracao. Caracteristicas Ciclicas Comuns. Estimagao. Pre-

visdo. Criterios de Informacao.
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Abstract

Carrasco Gutiérrez, Carlos Enrique; Souza, Reinaldo Castro;
Guillén, Osmani Teixeira de Carvalho . Estimating and Fore-
casting in VAR Models with short-run and long-run Re-
strictions:. Rio de Janeiro, 2006. 64p. PhD Thesis — Department
of Engenharia Elétrica, Pontificia Universidade Catdlica do Rio de
Janeiro.

This paper investigates the importance of two restrictions included in the
estimation and the forecasting of the Vectorial Autoregressive — VAR model
using simulation Monte-Carlo. Those are the cointegration and the common
cyclical characteristics restrictions related to the long run and the short
run, respectively. The short run common cyclical restrictions considered
in this work are in the Weak Form - WF, as defined by Hecq, Palm and
Urbain (2006). This thesis has two main objectives. The first goal deals
with performance of two classes of information criteria for the selection of
the parameters in the model. The first criterion, denoted by IC(p) refers
to the traditional technique, while the second one, denoted by IC(p, s)
refers to the alternative selection criterion as proposed by Vahid and Issler
(2002). On the concern of the second objective, it evaluates the forecasting
accuracy of three models: i) model that considers the cointegration and WF
restrictions; ii) model that just considers the cointegration restrictions and
iii) model without any restrictions. On balance, the results indicate that
the alternative information criterion, IC(p, s), has a better performance
than the chosen model using the conventional criteria IC(p). In terms of
the forecasting accuracy, the model which considers the cointegration and

WF restrictions presents superior predicative performance.

Keywords

Cointegration. Common Cyclical Features. Estimation. Forecasting.

Information Criteria.
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Cada palavra ou cada conceito, por mais claro
que possa parecer, tem somente uma faiza
limitada de aplicabilidade.

Heisenberg, Physics and Philosophy.
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Sumdrio

VAR : Vectorial AutoRegressive

SCCF : Serial Correlation Common Feature

WF : Weak Form

AIC : Akaike Information Criterion

HQ : Hanna-Quinn Information Criterion

SC : Schwarz Information Criterion

VECM : Vector Error Correction Model

DGP : Data Generator Process

IC(p) : Standart Information Criterion that select p

IC(p, s) : Alternative Information Criterion that jointly select p

and s

CanCorr{X, Z/W}: Partial canonical correlations between X and
Z concentrate out the effect of W

FIML : Full Information Maximun Likelihood

MSFE : Mean Squared Forecast Error Matrix

TMSFE : Trace Mean Squared Forecast Error Matrix
IMSFE]| : Determinant Mean Squared Forecast Error Matrix
GFESM : The Generalized Gorecast Error Second Moment
ADF : Augmented Dickey Fuller
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