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d(log(iagri))=c(11)+c(12)*(d(log(credagr/pagri)))+c(13)* (Y
(d(log(impagn))+c(14)*d(log(vaagri)) +c(15)*(ragri-p)+e(16)*log(rer)
d(log(imanu))=c(21)+c(22)*(d(log(credmanu/pmanu))) +c(23)* v

(d(log(impmanu))) +c(24) *(d(log(vamanu)))+c(25)*(rmanu-p)+c(26)*log(rer)

d(log(iservice))=c(31)+c(32)*(d(log(credservice/pservice)))+c(33)
*(d(log(impservice))+c(34)*(d(log(vaservice)))+c(35)*(rservice-p)+
c(36)*log(rer)
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1. Sporious Regression.
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1. Seemingly Unrelated Regressions.
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Coefficient Std. Error t-Statistic Prob.
C(11) -0.686022 0.530057 -1.294240 0.1985
C(12) 0.676475 0.159768 4.234107 0.0001
C(13) 0.087759 0.033217 2.641978 0.0095
C(14) -1.093855 0.365903 -2.989465 0.0035
C(15) 0.002788 0.004161 0.670100 0.5043
C(16) 0.074108 0.054665 1.355669 0.1782
C(21) -0.504811 0.497830 -1.014025 0.3130
C(22) 0.422180 0.202495 2.084886 0.0396
C(23) 0.437291 0.073969 5911812 0.0000
C(24) 0.639939 0.295417 2.166223 0.0326
C(25) -0.000263 0.004197 -0.062670 0.9502
C(26) 0.047121 0.049608 0.949878 0.3444
C(31) 0.668027 0.380564 1.755362 0.0822
C(32) 0.046229 0.078940 0.585622 0.5594
C(33) 0.193043 0.047189 4.090810 0.0001
C(34) 0.116837 0.269712 0.433192 0.6658
C(395) 0.004643 0.002548 1.822031 0.0714
C(36) -0.065901 0.038559 -1.709124 0.0905

D(LOG(IAGRI))=C(11)+C(12)*(D(LOG(CREDAGR/PAGRI)))+C(13)*(D(LOG(IMPAGR)))
+C(14)*(D(LOG(VAAGRI)))+C(15)*(RAGRI-P)+C(16)*LOG(RER)

R-squared 0.418252 Durbin-Watson stat 2.466116
RA_ (Siillll;(reji 0.332700 S.D. dependent var 0.221691
D(LOG(IMANU))=C(21)+C(22)*(D(LOG(CREDMANU/PMANU)))+C(23)*(D(LOG(IMPMANU)))
+C(24)*(D(LOG(VAMANU)))+C(25) *(RMANU-P)+C(26)*LOG(RER)
R-squared 0.782582 Durbin-Watson stat 2.448111
Ii(sig:;tre:d 0.750609 S.D. dependent var 0.289143

D(LOG(ISERVICE))=C(31)+C(32)*(D(LOG(CREDSERVICE /PSERVICE)))+ C(33)*(D(LOG(IMP-

SERVICE)))+C(34)*(D(LOG(VASERVICE)))+C(35)*(RSERVICE-P)+C(36)*LOG(RER)

R-squared 0.480027 Durbin-Watson stat 2.407340
Adjusted 0.403560 S.D. dependent var 0.155633
R-squared
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