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QBBL = QBBL(PBBL,,PBVB,,RP,EX,,V,) ... (1)
PBBL = PBBL(QBBL,, DOW,,OIL,,IN,)

2
%

Take Log luaums (1) uaz (2) 3¢ 1duvusiaesves BBL AlFluanuide dail

pilaed

Log(QBBL) = o, + ,Log(PBBL,) + o,Log(PBVB,) + a;Log(RR) ... (3)
+a,Log(EX,)+asLog(V,)+&;

Ny

Log(PBBL) = g, + f,Log(Q@BBL,) + £,Log(DOW,) + f,Log(OIL,) .....(4)
+ fB,Log(IN,) + &,
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A15131 4.1 WanN1INATOUTUINITNTUNN 3109 (Wn1vu)

System: BBL

Estimation Method: Three-Stage Least Squares

Sample: 2539M02 2548M12

Included observations: 120

Total system (balanced) observations 238

Iterate coefficients after one-step weighting matrix

Convergence achieved after: 1 weight matrix, 16 total coef iterations

Coefficient Std. Error t-Statistic Prob.
C(1) 9.763043 1.710832 5.706605 0.0000
C(2) -0.672825 0.184874  -3.639378 0.0003
C(3) -0.328931 0.144876 -2.270436 0.0241
C(4) 0.226903 0.095527 2.375279 0.0184
C(5) 0.085910 0.424541 0.202360 0.8398
C(6) 0.881495 0.089237 9.878188 0.0000
C(7) 0.356532 0.086547 4.119504 0.0001
C(8) -12.29110 2.676913 -4.591518 0.0000
C(9) 0.066005 0.029309 2.252033 0.0253
C(10) 1.657210 0.252784 6.555829 0.0000
C(11) 0.031412 0.108485 0.289551 0.7724
C(12) -0.104244 0.181037 -0.575813 0.5653
C(13) 0.964850 0.012494 77.22631 0.0000
Determinant residual covariance 0.001469

Equation: LOG(QBBL)=C(1)+C(2)*LOG(PBBL)+C(3)*LOG(PBVB)+C(4)
*LOG(RP)+C(5)*LOG(EX)+C(6)*LOG(V)+[AR(1)=C(7)]

Instruments: LOG(DOW) LOG(PBVB) LOG(IN) LOG(RP) LOG(OIL)
LOG(EX) LOG(V) C LOG(QBBL(-1)) LOG(PBBL(-1)) LOG(PBVB(-1))
LOG(RP(-1)) LOG(EX(-1)) LOG(V(-1))

Observations: 119

R-squared 0.760698 Mean dependent var 17.80533
Adjusted R-squared 0.747878 S.D. dependent var 0.650755
S.E. of regression 0.326755 Sum squared resid 11.95813
Durbin-Watson stat 1.966184

Equation: LOG(PBBL)=C(8)+C(9)*LOG(QBBL)+C(10)*LOG(DOW)
+C(11)*LOG(OIL)+C(12)*LOG(IN)+[AR(1)=C(13)]

Instruments: LOG(DOW) LOG(PBVB) LOG(IN) LOG(RP) LOG(OIL)
LOG(EX) LOG(V) C LOG(PBBL(-1)) LOG(QBBL(-1)) LOG(DOW(-1))
LOG(OIL(-1)) LOG(IN(-1))

Observations: 119

R-squared 0.960573 Mean dependent var 4.256022
Adjusted R-squared 0.958829 S.D. dependent var 0.612246
S.E. of regression 0.124229  Sum squared resid 1.743915

Durbin-Watson stat 1.659051
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Log(QBBL) = 9.763043— 0.672825Log(PBBL) — 0.328931Log(PBVB)
(-3.639378)*** (-2.270436)**

+ 0.226903Log(RP) + 0.085910Log(EX) + 0.881495Log (V)

(2.375279)%** (0.202360) (9.878188)***
R> = 0.760698 SE. = 0.326755
Adj.R? = 0.747878 DW. = 1.966184
AR(1) = 0.356532
duailniu

Log(PBBL) = —12.29110 + 0.066005L0g(QBBL) +1.657210Log(DOW)
(2.252033)** (6.555829)%**

+0.031412Log(OIL) — 0.104244Log(IN)

(0.289551) (-0.575813)

R* = 0.960573 SE. = 0.124229
Adj.R? = 0.958829 DW. = 1.659051
AR(1) = 0.964850

Y <]
veme: daauluIuay Ao t-Statistic

*** Prob. <0.01 ** Prob. <0.05 * Prob. <0.10
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Log(PBBL) = —12.29110 + 0.066005L0g(QBBL) +1.657210Log(DOW)
+0.031412Log(OIL) — 0.104244Log(IN)
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QCPF = QCPF(PCPF,,PBVC,,RP,,EX,,V,) ...(1)
PCPF = PCPF(QCPF,,DOW,,OIL,,IN,) ... )

Take Log Tuaums (1) waz (2) 3¢ ldunuiiaeaves CPF 114 1ua1uide el

pilasd

Log(QCPF) = «,, + ¢, L0g(PCPF,) + o,Log(PBVC, ) + a;L0og(RR) ..... (3)
+a,Log(EX,)+asLog(V,)+¢&;

1Ny

Log(PCPF) = g, + S,Log(QCPF,) + f,Log(DOW,) + S,Log(OlIL,) ... (4)
+ fB,Log(IN,) + &,
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ﬂ1§1\1ﬁ 4.3 Wflﬂ1§1/lﬂﬁ®‘]J‘]J§HVILﬁ]ﬁmIﬂﬂﬂm“ﬂﬂTWTﬁ 10A (UNIFU)

System: CPF

Estimation Method: Three-Stage Least Squares

Sample: 2539M03 2548M12

Included observations: 120

Total system (balanced) observations 236

Iterate coefficients after one-step weighting matrix

Convergence achieved after: 1 weight matrix, 22 total coef iterations

Coefficient Std. Error t-Statistic Prob.
C(1) 7.011843 4.859437 1.442933 0.1505
C(2) -1.302071 0.191847 -6.787023 0.0000
C(3) 2.225471 0.425880 5.225587 0.0000
C(4) -0.774090 0.242173 -3.196429 0.0016
C(5) 3.058491 1.085155 2.818483 0.0053
C(6) 0.296244 0.161921 1.829554 0.0687
C(7) 0.415348 0.090387 4.595226 0.0000
C(8) 0.312627 0.091958 3.399650 0.0008
C(9) -20.20115 6.296440 -3.208344 0.0015
C(10) 0.109437 0.059852 1.828467 0.0688
Cc(11) 1.779707 0.526607 3.379576 0.0009
C(@12) 0.437763 0.239039 1.831346 0.0684
C(13) -0.260199 0.404570 -0.643149 0.5208
C(14) 0.903901 0.092623 9.758946 0.0000
C(15) 0.080034 0.092039 0.869565 0.3855
Determinant residual covariance 0.027836

Equation: LOG(QCPF)=C(1)+C(2)*LOG(PCPF)+C(3)*LOG(PBVC)+C(4)

*LOG(RP)+C(5)*LOG(EX)+C(6)*LOG(V)+[AR(1)=C(7),AR(2)=C(8)]
Instruments: LOG(DOW) LOG(PBVC) LOG(RP) LOG(EX) LOG(OIL)
LOG(IN) LOG(V) C LOG(QCPF(-1)) LOG(PCPF(-1)) LOG(PBVC(-1))

LOG(RP(-1)) LOG(EX(-1)) LOG(V(-1)) LOG(QCPF(-2)) LOG(PCPF(-2))

LOG(PBVC(-2)) LOG(RP(-2)) LOG(EX(-2)) LOG(V(-2))
Observations: 118

R-squared 0.944455 Mean dependent var 16.52203
Adjusted R-squared 0.940920 S.D. dependent var 2.826699
S.E. of regression 0.687068 Sum squared resid 51.92686

Durbin-Watson stat 1.912652
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Equation: LOG(PCPF)=C(9)+C(10)*LOG(QCPF)+C(11)*LOG(DOW)
+C(12)*LOG(OIL)+C(13)*LOG(IN)+[AR(1)=C(14),AR(2)=C(15)]
Instruments: LOG(DOW) LOG(PBVC) LOG(RP) LOG(EX) LOG(OIL)
LOG(IN) LOG(V) C LOG(PCPF(-1)) LOG(QCPF(-1)) LOG(DOW(-1))
LOG(OIL(-1)) LOG(IN(-1)) LOG(PCPF(-2)) LOG(QCPF(-2)) LOG(DOW(-2))
LOG(OIL(-2)) LOG(IN(-2))

Observations: 118

R-squared 0.964177 Mean dependent var 2.956373
Adjusted R-squared 0.962241 S.D. dependent var 1.334672
S.E. of regression 0.259349  Sum squared resid 7.466089

Durbin-Watson stat 1.987654
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Log(QCPF) = 7.011843—1.302071Log(PCPF) + 2.225471L og(PBVC)
(-6.787023)%** (5.225587)*%*x*

—0.774090Log(RP) + 3.058491L og(EX) + 0.296244Log(V)

(-3.196429)%** (2.818483 )% (1.829554)%*
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