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Estimation Method: terative Three-Stage Least Squares

Sample: 1340 1376

included observations: 37

Total system (balanced) observations 148

Instruments: RY(-1} P(-1) P(-2) RPC(-1) RP{(-1) L L(-1) RKRES RKK(-1)
RGI RGI(-1) RGC RINV(-1) RINV(-2) M M(-1) RNX C

Cummmm 11 weight matricies, 12 total coef

0.231519
0.139692
0.159866
0.186324
0.088388
0.335067
0.325314
0.345191
3 41E-05

Determinant residual covariance 2 4BE-11
Equation: LOG(RPC)=C(1)+*C(2)"LOG(RY)+C(3)1LOG(RY(-1)+C(4)
, 'DLOG(P(-1))+C(5)'LOG(RPC( -1))
Observations: 37
| R-squered 0.954864 Mean dependent var a 366984
| Adjusted R-squared 0.904222 §.D. dependent var
i S.E. of regression 0.040616 Sum squared resid 0 078775

§ Durbin-Watson stat 2.028445

| £quation: LOG(RPII=C(E}+C(7)"LOG(RY)+C(8]LOG(RY(-1)}+C(8)
RINV(-1 )+C(10)"LOG(RPK-1 )]

|
0.989596 Mean dependent var 6.565091 ,
0.985796 S.D. dependent var oezzsn

0.115185 Sum squared resid 0.424566
2.513390

"C(!")“.-g?G(RYH YRKK(-1))

0.619703 Mean dependent var

0.585131 8.D. dependent var
0.038008 Sum squared resid




Equation: P)=C(15)+C(1)‘D(RINV(-1 ))+C(17)"DLOG(MR
- +C{18)"LOG(P(-1))+C{19)"LOG(M(-1 yRY(-1))

1 Observations: 37
! R-squared 0.843061 Mean dependent var 0.1266829
Adjusted R-squared 0.823444 S.D. dependent var 0.092347

| S.E. of regression 0.038803 Sum squared resid 0.048182
1.851725
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Log (RPCy) = C (1) + C(2) . log (RY.) + C (3). log (RY(-1)) + C (4) - dlog (P(-1)) + C (5). log
(RPC,(-1))

Log (RPCy) = C(1) + C (102) . log (RY«y) + C (103). jox (RY-[-1)} + C (dlog 1Pi-in + 55

o RPCC)
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{ Sample: 1340 1376

i Included observations: 37

i Total system (balanced) observations 74

Convergence achieved after: 3 weight matricies, 4 total coef iterations

Equation: LOG(RPC1)=C({1+C(2)*LOG(RY1)+C(3)"LOG(RY 1(-1))+C(4)

"DLOG(P(-1))+C(5)"LOG(RPC1(-1)) ‘
Observations. 37 ;
R-squared 0.993736 Mean dependent var 8.318173 §
Adjusted R-squared 0.992953 S.D. dependent var 0.620988 |
S.E. of regression 0.052128 Sum squared resid 0.086954
Durbin-Watson stat 2219150

Equation: LOG(RPC2)=C(1)+C{102)"LOG(RY2)+C(103)"LOG(RY2(-1))
+C(4)"DLOG(P(-1)}+C(5)"LOG(RPC2(-1))

0.998686 Mean dependent var 4989597 |
0.998521 S.D. dependent var 1.372827
0.052788 Sum squared resii 0.089170 §{

\#A
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' LOG(RPC)=0. 108002234540 68 18778433 *LOG(RY)-0.37756 1 278TLOG{RY(-1))1+0.4834853491°DLOG(P(-1)1+0. 6520250824 "LOG(RPC(-1)}
© LOG(RP=-1.124221037+1.94885 1083 L OG(RY)-1 5 15850079 LOG(RY(-1))-7.889565838e-05"RINV(-1)+0.5874064 768" LOG(RPI(- 1))

) mm 1 WM’WW}Q1 360205661 LOG(RY(-1YRKK(-1))

W.mw-iwm.mimosﬂ-i))40.0783432013’LOG(M(-1)¢RY(-1 )

LOGIRPC1)m-0.07476706504+0.731 353761 3°LOGIRY1)-0.4720047003LOGRY(-1))+0.121 1296818°DLOG(P(-1))+0.7362609363-LOGRPCH(-1))
LOGIRPG2)-0.07476708504+0. 724347631 3"LOGRY2)-0.454148437€"L OG(RY2(-1)}+0. 121 1998818°DLOG(P(-1))+0.7362600363°LOGRPC(-1))
LOGRw-1. 12422103761 549051983°L.OCRY)-1.5158908TILOGIRY(-1))-7 S805058380-05"RINVL-1)+0. 5674084 769°LOG(RPH-1))
DLOGURYAL }=0.08871821018+0.0001781804167* (RO +0.581615401°DLOGRYIVL)-0. 1360205081 LOGRY(-IYRKK(-1))

OLOG(P)=4.3004005245-2 2620022950 -05"D(RINW(-1))+0.3 12200834 DLOGIMRY)-0.05277 3321 22°LOG(P(-1))+0.078343281 3" LOG(M(-1VRY(-1))
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