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Vector Error Correction Estimates
Date: 08/19/10 Time: 00:59
Sample (adjusted): 13156 1386
Included observations: 31 after adjustments
Standard errors m () & t-statistiesm [ ]
Cointegration Restrictions:
B(1.1)=1.B(2.2)=1.B(2,3)=0.B(2.4)=0,B(2.5)=0,B(2.6)=0
Convergence achieved after 39 rerations.
Mot all cointegrating vectors are identified
LR test for binding restrictions {rank = 1):

Chi-square(3) 7233747644
Probability 0.064509095
Cointegrating Eq: CointEql CointEq2
LGDP(-1) 1 0.352048359
LCONSUMPTION(-1) -1.710111399 1
LCAPTTAL(-1)  -1.553623307 0
LRERESI:EIE{E'%%L"? -12.41808376 0
Lﬁfﬁgﬁﬁ; 1.710965906 0
LOGL(-1) -8.520011273 0
@Trend (53) 0.1081 34254 -0.026932755
c £5.75407717 0.88054519
Error Correction: DOLGDP) DILCONSUMPTION) D(LCAPITAL) D(LRESEARCH) D(LRESEARCHSLOGL) DLOGL)
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0.210307468 0.378086408 0048092022 1.066852352 767990911 0.050022
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CointEq2 L1I938ES08 8476744719 023024021 6.14B003879 4321186014 -0.11085
0.640392638 1151644167 0146487406 3249612423 23.39286032 0.152367
[-1.74743] [-7.36056] LL37174] [ 1.89192] [1.84722] [-72752]
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D(LGDP(-1)) 0.127335538  -1.279842171  -0.13529035  6.158517955  43.81507406  0.000434
046931509 0.843724941  0.107320543  2.380751906  17.13822744  0.111628
[0.27132] [-1.51690] [-1.26062] [ 2.58680] [2.55657]  [0.00389]

D(LGDP(-2)) -0.551829649  -0.859732607  0.258687728  -1.231245080  -9.709649251  -0.21304
0.372393098  0.669480593  0.085156924  1.889083897  13.5988758  0.088575
[-1.48185] [-1.28418] [ 3.03778] [-0.65177] [-0.71400]  [-2.40523]

D(LCONSUMPTION(-1)) 0.428783865  2.288072235  0.133844839  -2.104165748  -14.93353829  0.050669
0.253462553  0.455669725  0.057960504  1.285770414  9.255826166  0.060287
[ 1.69170] [5.02331] [ 2.30924] [-1.63650] [-1.61342]  [0.84047]

D(LCONSUMPTION(-2)) 0.191661059  1.145626891  0.054848032  -0.93668989  -6.597424047  0.037318
0.139906552  0.251521099  0.031993105  0.709721032  5.109041577  0.033277
[1.36992] [ 4.55479] [ 1.71437] [-1.31980] [-1.29132]  [1.12141]

D(LCAPITAL(-1)) 0451132107  6.101771699  0.485537345  -3.495812822  -24.61105648  0.242082
1113416566 2.001677225 0254610332  5.64816404  40.65922186  0.264831
[ 0.40518] [ 3.04833] [ 1.90698] [-0.61893] [-0.60530]  [0.91410]

D(LCAPITAL(-2)) 0.154829157  -3.206857288  0.194653809  3.083412413  21.72668967  -0.11735
0.817639536  1.46993541  0.186973573  4.147739816  29.85817554  0.194479
[0.18936] [-2.18163] [ 1.04108] [0.74340] [0.72766]  [-0.60341]

D(LRESEARCH(-1)) 2417383753 -4.988202318  -1.66962349  16.15394294  118.6908777  0.397493
3.611385945  6.492474799  0.825833028 1831991803  /31.8788914  0.858982

[-0.66938] [-0.76831] [-2.02174] [0.88177] [0.90000]  [0.46275]

D(LRESEARCH(-2)) 0.095872654  -2.907838522  -1.82487728  28.54757081  208.7933974  0.04741
3.505990666 6302997349  0.801731781  17.78526654  128.0301162  0.833914

[0.02735] [-0.46134] [-2.27617] [ 1.60512] [1.63081]  [0.05685]

D(LRESEARCH(-1)*LOGL(-1)) 0.337864222  0.677947047 0232814442  -2.270620513  -16.68471294  -0.05541
0.504858236  0.907623672  0.115448366  2.561055959 1843617531  0.120083
[0.66923] [ 0.74695] [ 2.01661] [-0.88660] [-0.90500]  [-0.46147]

D(LRESEARCH(-2)*LOGL(-2)) 0.016517596  0.389886858 025298231  -4.051910223  -29.63571549  -0.00818
0490724833 0.882214933  0.112216412  2.489359722  17.92005836  0.116721
[-0.03366] [0.44194] [ 2.25441] [-1.62769] [-1.65377]  [-0.07011]

D(LOGL(-1)) 3131811197 -8.167095229  -0.07070453  4.322445644 3117149163  -0.36476
2220926638  3.992735875  0.507869997  11.26636548  81.10275312  0.528256

[-1.41014] [-2.04549] [-0.13922] [ 0.38366] [0.38435]  [-0.69050]
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D(LOGL(-2)) 1788763766  -4.276208581  -1.12870813  28.81299347
2547449285 4579751522 0.582537504  12.92275675

[0.70218] [-0.93372] [-1.93757] [ 2.22963]
C -0.085820389  -0.416199685  -0.02064511  0.026110499
0.036291886 0.0652448 0.00829904  0.184102277

[-2.36473] [-6.37905] [-2.48765] [0.14183]
@Trend (53) 0.003497684  0.018221053  0.000563925  -0.003070406
0.001521329  0.002735014  0.00034789  0.007717431

[2.29910] [ 6.66214] [ 1.62099] [-0.39785]
DUM 0.078861437  0.718084687  0.024470362  -0.398153105
0.065285597  0.117369093  0.014929172  0.331182213

[ 1.20795] [6.11818] [ 1.63910] [-1.20222]
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Log likelihood 710.5328041
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93.02655338
[2.25734]
0.131663222
1.325290001
[0.09935]
-0.017581371
0.055555173
[-0.31647]
-2.769805056
2.384068692
[-1.16180]
-0.573788926
1.003164784
[-0.57198]
-1.255517111
1.546474481
[-0.81186]
0.769074472
0.422686181
5.222898977
0.659728415
2.220266941
-16.38260827
2.282748921
3.161644304
0.214696424

0.868278832

0.388462
0.605921
[0.64111]
-0.00883
0.008632
[-1.02314]
0.000946
0.000362
[ 2.61407]
0.02312
0.015528
[ 1.48886]
0.009029
0.006534
[ 1.38178]
0.014963
0.010073
[ 1.48546]
0.632739
0.081848
0.000222
0.004297
1.148573
139.668
-7.78503
-6.90614
0.01217

0.004485



