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\. Zellner's seemingly unrelated regression
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Bestricted Seemingly Unrelated Regressions
The estimation method converged after 5 iterations
LR R R R R R R R R R R LR b e bR R R R R R R R R
Dependent wvariable is SPCI

36 observations used for estimation from 1351 to 1386
R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R

Regressor Coefficient Standard Error T-Ratio[Praob]
C 5.1282 2.2850 2.24341.033)
SECI(-1) .81802 .037401 21.8715[.000]
EPIC -26.9821 25,7616 -1.0478[.303]
EGIC 34.4135 28,5224 1.2067[.237)
EEIC -9.4887 6.5048 -1.4558[.156]
D5057 10.8753 3.5419 3.0705([.005]
05787 8.44%93 1.6116 5.2430[.000]
R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R
R-Sqguared L87267 R-Bar-Squared /R
S5.E. of Begression 32,1387 F-ztat. N/L
Mean of Dependent Variable 56.2842 5.D. of Dependent Variable 19,5623
Rezidual Sum of Squares 366.0404 Equation Log-likelihood -32.8278
OW-=tatistic 1.9436 Systen Log-likelihood -152.3571
System AIC -163.3571 System SBC -181.0253

R M"‘)é}?dﬁow.

Restricted Seemingly Unrelated Regressions

The estimation method converged after 5 iterations
R R R R R R R R R R R R R R R R R R R R R R R A R R R R R R R R R A R R R R R R R R R R R R AR R R R AR A R R AR R R R R R R R R A R R R R R R R R
Dependent wariable is SGCI

36 observations used for estimation from 1351 to 1386
R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R A R R R R R R R

Regressor Coefficient Standard Error T-Ratio[Prob]
C 11.0283 1.7800 6.1956[.000]
SGCI(-1) .81802 .037401 21.8715[.000]
FPIC 34.4185 28.5224 1.2087[.237]
EGIC -50.1308 33,8639 -1.4760[.151)
FEIC 14,7773 8.3654 1.7665[.088]
05057 -12.0386 4,0403 -2.9796[.006]
05767 -8.01%2 1.8297 -4,3828[.000]
R R R R R R R N R R R R R R R R R N R R R R R R A R AR A R R A R A R A A R R AR AR R R R AR R
E-Sguared 58177 R-Bar-Sguared N/&
5.E. of Regression 3.8080 F-stat. N/
Mean of Dependent Variable 31.0101 5.D. of Dependent Variable 15,7587
Bezidual Sum of Sguares £522.3080 Equation Log-likelihood -858,2271
DW-=tatistic 1.8523 System Log-likelihood -152.3571
System RIC -168.3571 System SBC -181.0253

R R R R R R R N R R R R R R R R R N R R R R R R A R AR A R R A R A R A A R R AR AR R R R AR R
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Bestricted Seemingly Unrelated Regressions
The estimation method converged after 5 iterations
o o o o R o o o o R R o o R o o o o o o o o R R o o o o o o o o o o R R o o o o o o e o e
Dependent wvariable iz 5ECI
36 observations used for estimation from 1351 to 1386
o o o o R o o o o R R o o R o o o o o o o o R R o o o o o o o o o o R R o o o o o o e o e

Regressor Coefficient Standard Error T-Ratio[Praob]
C 1.4153 . 47808 2.8727[.008]
SECI(-1) .81802 .037401 21.8715[.000]
EPIC -9.4697 6.5048 -1.4558[.156]
BGIC 14,7773 8.3654 1.7665[.088]
FEIC -.43511 3.8365 -.11053[.913]
D5057 .45254 1.0198 .44372[.661]
05767 -.432518 .4102%9 -1.0543[.300]
R R R R R R R R R R R R R R R R R R R R R R R R R R R R R R A R R A AR R R AR R AR R AR R AR AR
E-Sguared .88708 R-Bar-Sguared N/R
S.E. of Regression .94422 F-stat. N/R
Mean of Dependent Variable 10.3215 5.D. of Dependent Variable 2.8453
Bezidual Sum of Sguares 32.085%9 Eguation Log-likelihood -4%,0155
OW-statistic 1.8651 System Log-likelihood -152.3571
System AIC -168.3571 System SBC -181.0253

R R R R R R R R R R R R R R R R R R R R R R R R R R A R R R R R R R R R R A R A R A R R R R R AR R R AR R R R R R R R R R A R AR R R R R R R R AR

SPCI=5.1262+.81802*5PCI(-1) -26.9921* PPIC+34.4185* PGIC-5.46%7* PEIC
56CI=11.0283+.81802* S5GCI(-1)+ 34.4185* PFIC-50.1308* PGIC+14.7773* PEIC
SECI =1.4153+.81802* SECI(-1) -9.4697* FPIC+14.7773* PGIC-.43511* PEIC

Qo 9 wbuo s 50 (855! slol ARDL Juwe®
Dependent Variable: LOG(ECI)

Method: Least Squares
Date: +a/vf/\Y  Time: \o:x¢

Sample (adjusted): \¥oy V¥A#

Included observations: ¥# after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
C SVVESAVY CFVANFY —Y VPEBYY ERTY
LOG(ECI(-})) L Vevaqy CAPVEAA V) SFADF Caee
LOG(VAI) CYPYVE Ry 442'%4 v.a6YYag v
LOG(PENI/CPI) CYVAYAY « A ASAYY YYOYAYS Y
LOG(PENI(-\)/CPI(-)) -+ YAA¥s Caryey ARV Py
DsA CAAYOY YSTY: Y VVES Cevor
Dov — YYVAY YINY —Y.AYSVAF Y44
R-squared P M0 Mean dependent var F.o 1007
Adjusted R-squared +roova S.D. dependent var *FYIVEA
CAVE4LD —Y.AVYORY

S.E. of regression

Akaike info criterion
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Sum squared resid RIAME
Log likelihood 7 -ev
Y44 59vF

F-statistic

Prob(F-statistic)

........

Schwarz criterion —VASESYY
Hannan-Quinn criter. =Y. 50 VY
ARSIAAR

Durbin-Watson stat

Dependent Variable: LOG(VAI)
Method: Least Squares

Date: +4/YF/\Y Time: \V:F)
Sample: \YOF \YA#

Included observations: YV

0ok § o ick 03931 b3yl ARDL Jowe

Variable Coefficient  Std. Error t-Statistic Prob.
C =\ YPAYY C MEY Y AR AR s
LOG(KIN) YXVA0NY CXYVYYS Y. AYAY. NN
LOG(KIN(-Y)) NN A1) CYYVVEY S A ASYR e
LOG(LIN) RARYard CAYYVRAS F.oFOVOY ey
LOG(ECI) A R RN\ CYAARY YYEIYYY C Y5
D#VFA B TR TT SR (ALY —Y ASYVAD CeA
R-squared AN Mean dependent var Ve YoIAY
Adjusted R-squared PANYA S.D. dependent var *FAVYYY
S.E. of regression o+ Foory Akaike info criterion “FAVAIVA
Sum squared resid - bosoY Schwarz criterion -Y.A7eva
Log likelihood AR Hannan-Quinn criter. Vo ATPY
\ANZanY VAVRY 4

F-statistic

e

Prob(F-statistic)

Durbin-Watson stat

Dependent Variable: LOG(CPI)
Method: Least Squares
Date: +4/¥va/\Y  Time: VoV

Sample (adjusted): \r¥a+ \¥AZ

Included observations: v after adjustments

S yaw censd a1y ARDL Juw®
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Variable Coefficient ~ Std. Error t-Statistic Prob.
C —YAYS YAV CXYPVYO —\WAg
LOG(CPI(-\)) ALt CaYYYR VSFVASY Caee
LOG(CPI(-Y)) — YYYFAS Ca55a4. —FASTIVY RS
LOG(E) CERVARIV DA RRAAY AAYFEYO
LOG(PENI) LAYVEAL VPOV AYA¥YO e
LOG(MY) YO FY COYYVES \+ SOMY R
Dovs- — P AVARY CIADY —FASYSYY
Dsys¥ SNy COAVES —0.¥5aary
Dsvvr A BAVIA COVFPAY ¥.4440v RPN 4
R-squared P AAs Mean dependent var vAfALQ
Adjusted R-squared T Al S.D. dependent var VAYFPA-A
S.E. of regression L YOY0 Akaike info criterion “FXevE
Sum squared resid T Aev Schwarz criterion RONA
Log likelihood MB7F7 Hannan-Quinn criter. nildidle
F-statistic YOS AL Durbin-Watson stat VAYYPRY
Prob(F-statistic) e

GV slee

log(eci) = (-FAVY:a880Y + « AV#Y-414 * Jog(vai) - ».Yoayvr.fA * log(peni / cpi) + +.£-ar¥ fory * dsa -
L VEVAFYSEA ¥ dov)

log(cpi) = (-Fo:¥NIV#Y + «YAd¥vA¥e  * log(e) + -.Y)aAOY¥AA * log(peni) + - ¥.-ffYYVe * log(my) -

CFSEEAYY F dovee - cageaiven F deVsE 4 ocaarvossrs * devve)

log(vai) = ( - \+YPAFVAYAOA + (YXIADNYPAVWA - V. Fovaveov.0%) * log(kin) + .. #vasfsvvey * log(lin) +

©04) . 0200M P ¥ log(eci) - +.) eV PFFAFY F dsveA)

spei =0.4YPY + « MA-Y *spci(-1) - Y£aavy * (ppi /pei) +¥FEFIAS * (pgi /pei) - a¥sav * (pei / pei)

SgCI = V. YAY + AVA-Y *Fsgci(-)) +Y¥FF\A0 ¥ (ppl / pei) - osAYA * (pgl / pei) +VfvvWy ¥ (pel / pei)

seci =) F18Y + « AMAY ¥ seci(-)) -a.fsav ¥ (ppi /pei) + VvV ¥ (pgi /pei) - - frevy ¥ (pei / pei)

@IDENTITY SCCI =1\.. -SPCI - SGCI - SECI

@IDENTITY PENI =SCCI * (PCI /o.:AY+++++) +SECI * (PEI /y&v) + SGCI * (PGI /1) + SPCI *
(PPI / v.0\VIA-VFYAFIF])
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