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Date: 02/12/10 Time: 03:26
Sampl e(adjusted): 1341 1387

Included observations: 47 after adjusting endpoints

Standard errors & t-statisticsin parentheses

Cointegrating Eq: ~ CointEql
LNTFP(-1) 1.000000
LNSD(-1) 16.04868
(358.750)
(0.04474)
LNSF(-1) -15.02544
(333.396)
(-0.04507)
LNH(-1) -2.362772
(46.4693)
(-0.05085)
C -87.67544
Error Correction:  D(LNTFP) D(LNSD) D(LNSF) D(LNH)
CointEql -0.002650 -0.010977 0.003527 -0.008618
(0.00247) (0.00427) (0.00443) (0.00406)
(-1.07226) (-2.56837) (0.79592) (-2.12102)
D(LNTFP(-1)) 0.050154 -0.130920 0.569554 0.493598
(0.14356) (0.24831) (0.25745) (0.23607)
(0.34935) (-0.52725) (2.21233) (2.09090)
D(LNTFP(-2)) -0.524350 -0.039829 -0.067342 0.304609
(0.15837) (0.27391) (0.28399) (0.26041)
(-3.31102) (-0.14541) (-0.23713) (1.16973)
D(LNSD(-1)) -0.107795 0.244880 -0.122157 0.000817
(0.09119) (0.15772) (0.16353) (0.14995)
(-1.18209) (1.55260) (-0.74701) (0.00545)
D(LNSD(-2)) -0.145799 -0.023353 -0.059188 -0.204942
(0.09087) (0.15717) (0.16296) (0.14943)
(-1.60443) (-0.14858) (-0.36321) (-1.37151)
D(LNSF(-1)) 0.057883 -0.073873 -0.524685 -0.033900
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(0.09640) (0.16673) (0.17286) (0.15851)
(0.60047)  (-0.44308)  (-3.03526)  (-0.21386)

D(LNSF(-2)) -0.055881  -0.012768  -0.212620 0.024871
(0.09190) (0.15896) (0.16481) (0.15112)
(-0.60803)  (-0.08032)  (-1.20011) (0.16458)

D(LNH(-1)) 0.137050 0.070006 0.162826 0.225821
(0.09956) (0.17220) (0.17853) (0.16371)
(1.37657) (0.40654) (0.91201) (1.37939)

D(LNH(-2)) 0025754  -0.230367 0.057449  -0.297806
(0.09600) (0.16604) (0.17215) (0.15785)
(0.26828)  (-1.38745) (0.33372)  (-1.88660)

C 0.059125 0.085418 0.047514 0.103701
(0.02025) (0.03503) (0.03632) (0.03330)
(2.91919) (2.43833) (1.30819) (3.11371)

R-squared 0.386589 0.233823 0.338559 0.474012
Adj. R-squared 0.228855 0.036806 0.168474 0.338758
Sum sg. resids 0.142863 0.427376 0.459411 0.386290

S.E. equation 0.063889 0.110502 0.114569 0.105056
F-statistic 2450891 1.186819 1.990527 3.504610
Log likelihood 65.57978 40.92472 39.29838 43.19894
Akake AIC -2.470212 -1.374432 -1.302150 -1.475508
Schwarz SC -2.068732 -0.972951 -0.900670 -1.074028

Mean dependent 0.040105 0.071725 0.043973 0.111782
S.D. dependent 0.072754 0.112594 0.125640 0.129194

Determinant Residual Covariance  2.10E-09

Log Likeihood 194.1661
Akaike Information Criteria -6.674051
Schwarz Criteria -4.907536

LnTFP il )lg 42 520

Variance Decomposition of LnTFP
Foriod 5E LRTFF LIRS, Lns, LnH

1 0.062844 100 0 0 0
0.088851 | 88.81977 | 2.998331 | 3.180918 | 5.000986
0.10572 | 71.26788 | 4.871453 | 8.008549 | 15.85211
0.118804 | 58.16046 | 4.737246 | 13.08513 | 24.01717
0.12876 | 50.44379 | 4.171861 | 17.58716 | 27.79719
0.136915 | 45.53716 | 3.700443 | 21.7078 | 29.0546
0.144173 | 41.86243 | 3.337243 | 25.44064 | 29.35969
0.150861 | 38.76101 | 3.051999 | 28.78628 | 29.40072

RN WIN
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9 0.157041 | 36.09204 | 2.833805 | 31.70987 | 29.36428
10 0.162732 | 33.82991 | 2.67612 | 34.22623 | 29.26774
11 0.167969 | 31.92785 | 2.566134 | 36.38181 | 29.12421
12 0.172815 | 30.3171 | 2.487977 | 38.23312 | 28.9618
13 0.177332 | 28.93383 | 2.429401 | 39.83049 | 28.80629
14 0.181567 | 27.72992 | 2.38316 | 41.21627 | 28.67066
15 0.185555 | 26.67181 | 2.345165 | 42.42582 | 28.5572
16 0.189324 | 25.73506 | 2.312802 | 43.48879 | 28.46334
17 0.192895 | 24.90033 | 2.284237 | 44.42971 | 28.38572
18 0.196289 | 24.15167 | 2.258257 | 45.26858 | 28.32149
19 0.199521 | 23476 | 2.234153 | 46.02156 | 28.26829
20 0.202607 | 22.86274 | 2.211565 | 46.70171 | 28.22399
30 0.22725 | 18.85267 | 2.048111 | 51.10379 | 27.99543
40 0.244036 | 16.79186 | 1.960063 | 53.36103 | 27.88705
50 0.26543 | 13.2645 | 1.798462 | 57.19052 | 27.74652
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