Model stated as system:
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Model in ordinary stating:
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Dependent Variable: LOG(B_FR)

Method: Generalized Method of Moments

Date: 05/22/15   Time: 10:48

Sample (adjusted): 1970Q2 2014Q3

Included observations: 178 after adjustments

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

        bandwidth = 5.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 15 iterations

LOG(B_FR) = C(1) + C(2)* LOG(BUNKERFF) + [AR(1)=C(3)]

Instrument specification: LOG(P_MSCI) LOG(P_IORE) LOG(P_COAL)

Constant added to instrument list

Lagged dependent variable & regressors added to instrument list

Coefficient Std. Error t-Statistic Prob.  

C(1) 1.358164 2.715690 0.500118 0.6176

C(2) 0.212768 0.468742 0.453913 0.6505

C(3) 0.935765 0.060100 15.57015 0.0000

R-squared 0.902409    Mean dependent var 2.288771

Adjusted R-squared 0.901294    S.D. dependent var 0.641209

S.E. of regression 0.201452    Sum squared resid 7.101996

Durbin-Watson stat 1.545947    J-statistic 5.397092

Instrument rank 6    Prob(J-statistic) 0.144925

Inverted AR Roots       .94
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Series: Residuals

Sample 1970Q2 2014Q3

Observations 178

Mean       -0.008438

Median    0.006820

Maximum   0.550729

Minimum  -1.148643

Std. Dev.    0.200132

Skewness   -1.045891

Kurtosis    8.512286

Jarque-Bera  257.8097

Probability  0.000000
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Dependent Variable: LOG(B_FR)

Method: Generalized Method of Moments

Date: 05/22/15   Time: 10:49

Sample (adjusted): 1970Q2 2014Q3

Included observations: 178 after adjustments

Sequential 1-step weighting matrix & coefficient iteration

Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

        bandwidth = 5.0000)

Standard errors & covariance computed using estimation weighting matrix

Convergence achieved after 12 iterations

Instrument specification: LOG(P_MSCI) LOG(P_IORE) LOG(P_COAL)

Constant added to instrument list

Lagged dependent variable & regressors added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.  

C 0.684351 1.206968 0.567000 0.5714

LOG(BUNKERFF) 0.325981 0.217852 1.496338 0.1364

AR(1) 0.901889 0.039425 22.87624 0.0000

R-squared 0.906237    Mean dependent var 2.288771

Adjusted R-squared 0.905166    S.D. dependent var 0.641209

S.E. of regression 0.197462    Sum squared resid 6.823434

Durbin-Watson stat 1.520178    J-statistic 5.547205

Instrument rank 6    Prob(J-statistic) 0.135842

Inverted AR Roots       .90
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Series: Residuals

Sample 1970Q2 2014Q3

Observations 178

Mean       -0.005040

Median    0.006663

Maximum   0.565670

Minimum  -1.038626

Std. Dev.    0.196278

Skewness   -0.806928

Kurtosis    7.070912

Jarque-Bera  142.2283

Probability  0.000000


