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vaslszmelng

gl 1AoU Ardisim AriisIA 1SRG, f3naidu
qustaaitugw | Fuflaaidhl | asnneneuay | aavemananta
2545 | uASIAY 99.9 99.1 560839 6330317
AuAUT 99.9 99.2 590329 6393135
TYLH 100 99.5 585470 6402525
Y 100 100 586303 6443930
WOYAIAL 100.1 100.1 580241 6444953
figuiau 100 99.9 | 575343 | 6433163
nsNgIA 100 99.8 570033 6463597
deamau 100.1 99.9 582693 6560441
fueney 100.1 100.3 590268 6316667
aatay 100.1 100.9 590631 6356351
wyATnIEY 100.1 | 100.4 607462 6442197
ATRRLH 100.2 100.5 656307 6488124
2546 | uRTIAN 100.3 101.3 658378 6548526
QuUATRUT 100.2 101.2 656162 6583021
Ay 100.2 101.2 662972 6601500
ST 100.2 101.6 | 655925 - 6589081
WHBNAN 100.2 102 652068 6647646
gy 100.2 101.6 650389 6620860
AINYIAL 100.1 101.6 648125 6646078
davinu 100.1 102.1 663133 6683679
fuegiou 100.1 102 671150 6701745
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il e AT AT HIIN f3anadu Ynaidu
gu3lan FudTaamild | aammna AITHHY
g | uaL aa

AL 100.1 102.1 701448 6734592

WOATNIOU 100.2 102.2 779396 6861636

funay 100.2 102.3 752754 6885687

2547 | unsau 100.2 102.6 744234 6973699

QUATRUT 100.4 103.4 769248 7015194

Hurnw 100.4 103.6 754778 7037575

H Y 1004 104.1 768405 7130079

WeEN AN 100.7 104.5 759602 | 7139224

Nguou 100.7° 104.7 752398 7055102

NINYIAN 100.8 104.8 759976 7156167

v 100.6 105.3 757097 7163709

e 100.7 105.7 770727 7193559

faaw 100.7 105.7 785224 7228909

WOATNIOU 100.8 105,3 793483 7293851

Sunay 100.8 105.3 833585 7281254

2548 | uNIIAY 100.9 105.4 826702 7358586

ANATRUT © 101 106 845901 7414794

uay 101.2 106.9 836075 - 7374876

BIHY 101.2 107.8 838227 7384061

WeHNIAY 101.9 108.4 828964 7395246

Hguisy 102 108.7 813701 7350663

nINGIAY 102.7 110.4 820029 7429203

Famay 102.9 1112 828440 7485638
Uy 103 12 838851

7549237
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AAIAL 103.1 112.3 824457 7564853
WOATAIOU 103.2 111.5 861460 7688921
funau 103.4 111.4 898911 7736904
2549 | upsInu 103.4 111.6 892724 7921694
| nuaius 103.7 111.9 888339 | 7954080
A 103.8 113 889845 8016470 |
BIYU 104.1 114.3 893748 8084172
WOHMAY 104.7 115.1 870386 8148971
fiquioy 104.8 115.1 856100 8040746
nsNgIAA 104.8.| 115.3 829993 8123724
RV RGH 104.9 115.4 855088 8187840
U1 " 105 115 852911 8146024
AeaY 105 115.5 842053 8181433
noAToY 105 115.4 881063 8301792
Funay 105 916242 8218884

115.3

i : suesunadsemea'lng (2543)




AANUIN U

Hams ATz Hdeya



AT H-2.1  UAAINANITNATOU unit root NTEAY 1(1) pIBI Ml

Without Trend and Intcrcept

-6.778987

67

Durbin-Watson stat

ADF Test Statistic 1% Critical Value* -2.6026
5% Critical Value -1.9462
- 10% Critical Value -1.6187
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M1,2)
Method: Least Squares
Date: 03/09/07 Time: 19:39
Sample(adjusted): 2002:03 2006:12
Included observations: 58 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statisic  Prob.
D(MI1(-1)) -0.900588 0.132850  -6.778987 0.0000
_R-squa}ed 0.446351 Mean dependent var 98.08621
Adjusted R-squared 0.446351 S.D. dependent var 27175.30
- S.E. of regression 20220.49  Akaike info criterion\ 22.68387
Sum squared resid 2.33E+10  Schwarz criterion 22.71940
Log likelihood -656.8323 1.932499

A} 1INNTTATUIN
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M519H-2.1 (Aa)
With Intercept

ADF Test Statistic ~7.257721 1% Critical Value®

-3.5457
5% Ciritical Value -2.9118
10% Critical Value -2.5932
*MacKinnon critical values for rejection of hypothesis of a unit root.
,Augménted Dickey—FulIer. Test Equation
Dependent Variable: D(M1,2) |
" Method: Least Squares
Date: 03/09/07 Time:.19:39
SampIe(adj usted): 2002:03 2006:12
Included observations: 58 after adjusting endpoints
Variable Coefficient  Std. Error  t-Statistic Prob.
D(M1(-1)) -0.976464  0.134541 -71.257721 0.0000
c . 5489.243  2688.886  2.041456  0.0459
R-squared 0.484700 Mean dependent var 98.08621
.Adjusted R-squared 0.475498 - S.D. dependent var 27175.30
- S.E. of regression 19681.04 Akaike info criterion 22.64657
Sum squared resid 2.17E+10  Schwarz criterion 22.71762
Log liketihood -654.7506  F-statistic 52.67452
Durbin-Watson stat 1.927784  Prob(F-statisiic) 0.000000

fian; 1INMsANIN



AN H-2.1 (AD)

With Trend and Intercept
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fIn: 1MUY

1.928063

ADF Test Statistic ~7.166475 1% Critical Value* -4.1219
5% Critical Vaiue -3.4875
10% Critical Value -3.1718
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation -
Dependent Variable: D(M1,2)
.Method: Least Squares
. Date: 03/09/07 Time: 19:40
Sample(adjusted). 2002:03 2006:12
_In(.:luded.obser\iations: 58 after édj usting endpoints
Variable Coefficient  Std. Error t-Staﬁstic Prob.
D(MI1(-1)) -0.976308 0.136233  -7.166475 0.0000
C 5423229 . 5540.023 0.978918 0.3319
- @TREND(2002:01) 2.136297 156.3100 0.013667 0.9891
R-squa_red 0.484702 Mean dependent var 98.08621
-Adjusted R-squared 0.465963  S.D. dependent vér 27175.30
S.E. of regression 19859.12  Akaike info criterion 22.68105
 Sum sqﬁared resid 2.17E+10  Schwarz criterion 22.78763
Log likelihood -654.7505  F-statistic 25.86713
Durbin-Watson stat Prob(F-staiistic) 0.000000
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1319 H-2.2 LARIHANTINATOU unit root A52AU 1(1) ATH M2

Without Trend and Intercept

ADF Test Statistic -7.209268 1% Cfitical Value* -2.6026
5% Critical Value -1.9462
10% Critical Value -1.6187
*MacKinnon critical valueé for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation g
Dependent Variable: D(M2,2)
Method: Least Squares
~ Date: 03/09/07 Time: 19:43
Sample(adjusted): 2002:03 2006:12
_Inc‘:luded-observations: 58 after ﬁdjusting endpoints
Variable Coefficient  Std. Error t—Staﬁstic ProB.
D(M2(-1)}) -0.958876 0.133006  -7.209268 0.0000
R-squared 0.476596 © Mean dependent var -2512.517
Adjusted R-squared 0.476596  S.D. dependent var 99197.88
S.E. of regression 71766.37  Akaike info criterion 25.21731
-Sum squared resid 2.94E+11 Schwarz criterion 25.25284
Log likelihood -730.3020 - Durbin-Watson stat 1.989063

fi3: NOTAIUIN



15149 #-2.2 (AD)
With Intercept

ADF Test Statistic

-9.129703

71

" 1% Critical Value*

5%. Critical Value

10% Critical Value

-3.5457
-2.9118

-2.5932

“*MacKinnon critical values for rejection of hypothesis of a unit roat.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(M2,2)

Method: Least Squares

Date: 03/09/07 Time: 19:43

Sample(adjusted): 2002:03 2006:12

Included observations: 58 after adjusting endpoints

Coefficient

Std. Error t-Statistic

‘Variable Prob.
D(M2(-1)) -1.223474  0.134010  -9.129703 0.0000

c 39074.52 9494533  4.115475  0.0001
R-squared 0.598138 Mean dependent var -2512.517
‘Adjusted R-squared 0.590962 S.D. dependent var _ 99197.88
S.E. of regression 63443.05 Akaike info criteion  24.98755
Sum squared resid 2.25E+11  Schwarz criterion 25.05860
Log likelihood -722.6389 . F-st_atistic 83.35147
Durbin-Watson stat 1.998229 0.000000

Prob(F-statistic)

A1N; NNNTTATUIN
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M99 W-2.2 (A0)
With Trend and Intercept

ADF Test Statistic -9.245669 1% Critical Value* -4.1219

. 5% Critical Value -3.4875

10% Critical Value | -3.1718

*MacKinnon critical values for rejection of hypothesis of a unit root.

~ Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M2,2) .
Method: Least Squares

Date: 03/09/07 Time: 19:43
Sample{adjusted): 2002:03 2006:12

Included observations: 58 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
D{M2(-1)) -1.250745 0.135279  -9.245669  0.0000
C 21283.26 - 17361.50 1.225888  0.2255

@TREND(2002:01) 613.7128 502.3307 1.221731 0.2270

R-squared 0.608756 Mean dépéndent var -2512.517
Adjusted Rsquared  0.594529  S.D, dependent var 99197.88
S.E. of regression 63165.82  Akaike info criterion 24.99525
Sum squared resid 2.. 19E+11 Schwafz criterion 25.10183
Log likelihood -721.8623  F-statistic | 42.78866
Durbin-Watson siat 2.009134 | Prob(i:-statistic) 0.000000

A 10NN
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A1T1E H-2.3 LAAYHAN TS NATB unit root NI2AL I(1) AIAl Core Cpi

Without Trend and Intercept

ADF Test Statistic -5.477226 1% Critical Value* -2.6026
5% Critical Value -1.9462
10% Critical Value -1.6187
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equation
- Dependent Variable: D(CORE,Z)‘
Method: Least Squares
Date: 03/09/07 Time: 19:45
Sample(adjusted): 2002:03 2006:12
Included observations: 58 after adjusting endpoints
Variable Coefficient - Std. Error t-Statistic Prob.
D(CORE(-1)) - -0.689655  0.25913  -5.477226  0.0000
R-squared 0.344828 Mean dependent var 0.000000
'Adjusted R-squared 0.344828 - S.D. dependent var 0.221637
~ S.E. of regression 0.179399  Akaike info criterion -0.581321
Sum squared resid 1.834483  Schwarz criterion -0.545796
Log likelihood 17.85830 Durbin-Watsonstat ~ 2.297193

AN 1INNITATUIN
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M1319 W-2.3 (D)

With Intercept .
ADF Tost Statistic ~ -6.668361 1% Critical Value® 3.5457
5% Critical Value -2.9118
10% Critical Value -2.5932
*MacKinnon critical values for rejection of hypothesis of a unit root.
_Augménted Dickey-Fuller Test Equation
De};endent Variable: D(CORE,2)
- Method: Least Squares
De_lte: 03(09/07 Time: 19:45
Sample(adjusted): 2002:03 2006:12
Included observations: 58 after adjusting endpoints
Variable Coefficient  Std. Error t-Statistic Prob,
D(CORE(-1)} -0.885207 - 0.132747  -6.668361 0.0000
C 0077837 0024835  3.134204  0.0027
R-squared 0.442603 Mea;i dependent var 0.000000
‘Adjusted R-squared 0.432650 _ S.D. dependent var 0.221637
S.E. of regression 0.166943  Akaike info criterion -0.708459
| Sum squared resid 1.560711 Schwaﬁ criterion -0.637409
Log likelihood 22.54532 F—s'tatistic 44.46704
Durbin-Watson stat 2.@84902 Prob(F-statistic) 0.000000

fan: nASAILIN
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M54 #-2.3 (Aa)

With Trend and Intercept

ADF Test Statistic -7.399601 1% Critical Value* -4,1219
| . 5% Critical Value -3.4875
10% Critical Value . -3.1718

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey—Fﬁller Test Equation -
Dependent Variable: D(CORE,2)
Method: Least Squares

. Date: 03/09/07 Time: 19:46
Sample(adjusted): 2002:03 2006:12

Included observations: 58 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
D(CORE(-1)) -1.010563 0.136570 ~7.399601 0.0000
C -0.013543 - 0.043687 -0.309989 0.7577

@TREND(2002:01) 0.003357 0.001347 2.492299 0.0157

R-squared 0.499166 Mea;l dependent var 0.000000
‘Adjusted R-squared 0480954  S.D. dependent var 0.221637
S.E. of regression 0.159678 Akaike info criterion -0.780979
| Sum squ.ared resid 1.402335 Schwar-z criterion -0.674405
Log likelihood 25.64840 F-statistic 27.40843
Durbin-Watson stat 1962678 Prob(F-statistic) - 0.000000

A INNITATUIN
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A3 H-2.4 UTAIHANITNATOY unit root BIZAY I(1) NS0 Headline Cpi

Without Trend and Intercept
ADF Test Statistic -4,.163365 1% Critical Value*
5% Critical Value

10% Critical Value

-2.6026
-1.2462
-1.6187

*MacKinnan critical values for rejection of hypothesis of a unit root.

Augmenteci Dickey-Fuller Test Equation
Dependent Variable: D(HEAD,2) -
Method: Least Squares

Date: 03/09/07 Time: 19:48

_ Sample(adjusted): 2002:03 2006:12

Included observations: 58 after adjusting endpoints

Variable' Coefficient Std. Error t-Statistic

Prob.

D(HEAD(-1)) -0.466373 0.1 12018 -4.163365 0.0001
R-squared (.233151 Mean dependent var -0.003448
Adjusted R-squared 0.233151 - S.D. dependent var 0.510234
S.E. of regression 0.446812  Akaike info criterion - 1.243731
Sum squared resid 11.37951 SchW&z criterion 1.279256
Log likelihood -35.06820 Durbin-Watson stat 2.029264

fan: INMIIAILIN
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1314 W-2.4 (AD)

With Intercept

~ ADF Test Statistic -5.163576 1% C_ritical Value* -3.5457
5% Ciritical Value -29118
10% Criticél Value -2.5932
*MacKinnon critical values for rejection of hypothesis of a unit root.
Augmented Dickey-Fuller Test Equat.ion
Dependent Variable: D(HEAD,2) I
Method: Least Squares |
Date: 03/09/07 Time: 19:49
. Sample(adjusted): 2002:03 2006:12
Included observations: 58 after adjusting endpoints
Variablel Coefficient  Std. Error  t-Statistic Prob.
D(HEAD(-1)) -0.649987 0.125879  -5.163576 0.0000
C 0.179221 0.065929 2.718395 0.0087
R-squared 0.322547 °© Mean dependent var -0.003448
Adjusted R-squared 0.310449  S.D. dependent var 0.510234
S.E. of regression 0423694 Akaike info criterion 1.154265
‘Sum squared resid 10.05294  Schwarz criterion. 1.225314
Log likelihood -31.473467  F-statistic 26.66252
' Durbin-Watson stat 1.918357  Prob(F-statistic) 0.000003

N 11ANITAIUIN



A15149 #-2.4 (AB)
- With Trend and Intercept

ADF Test Statistic -3.179034

78

1% Critical Value®*
5% Critical Value

10% Critical Value

-4.1219
-3.4875
-3.1718

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation

Dependent Variable: D(HEAD,2)
Method: Least Squares
Date: 03/09/07 Time: 19:49

Sample(adjusted): 2002:03 2006:12

Included observations: 58 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.

- D(HEAD(-1)) -0.667317  -0.128850.  -5.179034 0.0000

C | 0.111374  0.117291 0.949548 0.3465

@TREND(2002:01) 0.002384  0.003402 0.700879 0.4863

R-squared 0.328544 Mean dependent var -0.003448

Adjusted R-squared 0.304127 - S.D. dependent var 0.510234

S.E. of regression 0.425632 Akgike info criterion - 1.179856

Sum squared resid 9.963947 Schwe;rz criterion 1.286430

Log liﬁelihood -31.21581  F-statistic 13.45576
Durbin-Watson stat 1.904809  Prob(F-statistic)

0.000017

N1 INAIAIUIN
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CMETWH-2S UERIHANTNATOU cointegration LA unit root YDIRINNUAMAIAG DL

4 .o [ ™
A3af Core Cpi Wudmlsduuas M2 udwliaw

- ADF Test Statistic -1.8G1677 1% Critical Value* -2.6019
5% Cntical Value -1.946
10% Critical Value -1.6187

*MacKinnon critical values for rejection of hypothesis of a.unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ERROR)
Method: Least Squares ‘

-Date: 02/16/07 Time: 21:24
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpbints

Variable Coefficient  Std. Error  t-Statistic Prob.

ERROR(-1) -0.083852 0.046541 -1.801677 0.0768
R-squared , 0.050307 - Mean dependent var 4163.247
Adjusted R-squared 0.050307 - S.D. dependent var 78734.72
-S.E. of regression 76728.73 Akaike info criterion 2535074
Sum squared resid 341E+11 Schwarz criterion 25.38596

" Log likelihood -746.8469  Durbin-Watson stat 1.96316

3 1IANTRIUIN
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A3 N-Z.ﬁ. UFAIHDN1TNATOY cointegration LA unit root ‘IJENﬂ"]'F]’J'IiJﬂﬁ'lﬂLﬂﬁﬂu

P [~ ar o Q
asain M2aidudunlsduuaz Core Cpi tludaulsau

ADF Test Statistic -1.430549 1% Critical Value*
5% Critical Value

10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Tést Equation
Dependent Variable: D{ERROR2)
Method: Least Squares

| Date: 02/16/07 Time: 21:30
Sample(adjusted): 2002:02 2006:12

.Included observations: 59 after adjusting endpoints

" Variable Coefficient Std. Error t-Statistic
‘ERROR2(-1) © -0.067085 0.046894  -1.430549
R-squared 0.034074 Mean dependent var
Adjusted R-squared 0.034074 S.D. dependent var

' S.E. of regression 0.222943 . Akaike info criterion
Sum squared resid . 2.882798  Schwarz criterion
.Log likelihood 5.336525 Durbin-Watson stat

1 NPMIIUIN

-2.6019
-1.946
-1.6187

Prob.
0.1579

-0.000632
0.226841
-0.147001
-0.111788
1.91875
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M1 H-2.7 UTFAINANTINATOY cointegration LA unit root VOIA N IIAMIAIN DY

s . Log e o
A8 Headline Cpi ttludnnlsduuas M2 fludutlsa

ADF Test Statistic -2.481597 1% Critical Value*
5% Critical Value

10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root,

-Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ERRORB)
Method: Least Squares

Date: 02/16/07 Time: 21:41
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting ehdpoints

Variable Coefficient Std. Ervor t-Statistic
ERROR3(-1} -0.189456 0.076344 -2.481597
R-squared - ' 0.095399 Mean dependent var
Adjusted R-squared 0.095399 . S.D. dependent var

S.E. of regression 75069.78 Akaike info criterion
Sum squared resid '3.27E+1 1 Schwarz criterion

Log likelihood . -745.5573-  Durbin-Watson stat

31: 1INNITAUIN

-2.6019
-1.946
-1.6187

Prob.
0.016

1994.4
78929.01
25.30703
25.34224
i.698634
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AN #-2.8 UTAIHANTINATD cointegration LAY unit root “llﬂﬂf]'"lﬂ'fl’]ﬂﬂa'lﬂtﬂﬁdﬂu

asan M2siludautlsAuas Headline Cpi tHudutsany

ADF Test Statistic -2.441118 - 1% Critical Value* - -2.6019

5% Critical Value -1.946

10% Critical Value -1.6187

“*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Diqkey—Ful}er Test Equation
‘Dependent Variable: D(ERROR4)
Method: Least Squares

Date: 02/16/07 Time: 21:44
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpoints

AVariabrle Coefticient Std. Error  t-Statistic Prob.

- ERRORA4(-1) | -0.185392 0.075946  -2.441118 0.0177
‘R-squared | - 0.093116 Mean dependent var -0.005362
Adjusted R-squared ~ 0.093116 S.D. dependeﬁt var 0.701915
S.E. of regression 0.668437 . ;f\kaike info criterion - 2.049055
Sum squared resid 25.91487 Schwarz criterion 2.084267

"Log likeiihood -59-.44712 , ._ Durbin-Watson stat 1.678612

A 910ATA I
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AT H-2.9  UEANINANTIINATDY cointegration DS unit root YOIINNUAR AN DY

Y= . @ ar ar
AIfif Core Cpi ludunfsduuaz M1 Wudwlsanu

ADF Test Statistic - -1.84401 1% Critical Value* -2.6013
5% Critical Value -1.946
10% Ceritical Value -1.6187

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variéble: D(ERRORS5)
M_ethod:. Least Squares.

Date: 02/16/07 Time: 21:51
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpoints

- Variable Coefficient  Std. Error t-Statistic Prob.
ERRORS5(-1) -0.07624 0.041346 -1.84401 0.0703
R-squared - 0.048305 Mean dependent var 1867.074
Adjusted R-squared 0.048305 S.D. dependent var 21758.91
S.E. of regression . 21226.87 Akaike info criterion 2278073
Sum squared resid © 2.61E+10 Schwarz criterion 22.81594
Log likelihood -671.032 Durbin-Watson stat 1.612361

fn: 1nnsAIua
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A1 K-2.10 UAAINDNITNATOU cointegration (LAY unit root YDIAINNUADIALRRD

’ i & o & w
asain M1 WudulsAuuag Core Cpi iludnelsan

ADF Test Statistic . -0.8842 1% Critical Valuza*
5% Critical Value

10% Critical Value
*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(ERRORS6)
Method: Least Squares

Date: 02/16/07 Time: 21:54
Sample(adjusted): 2002:02 2006: 12

Included observations: 59 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic

ERRORG(-1) | -0.03319 .  0.037536  -0.884201
| R-squared 0.01251 Mean dependent var
. Adjusted R—squé.red 0.01251 . S.D. dependent var
S.E. of regression -0.311423 Akaike info criterion
_Sl.lm squ.ared resid _ | 5.625099 Schwarz criterion
Log likelihood : -14.3836 Durbin-Watson stat

A MU

-2.6019
-1.946

-1.6187

Prob.

0.3802

0.008793

0.31339
0.521476
0.556689
1.539631
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TN H-2.1  ULEAINADITVIRTOU cointegration LA unit root YOIAIANUARIAAD DY

ATMIT Headline Cpi tilusian!sduaz M1 dudualsay

ADF Test Statistic -2.047572 1% Critical Value*
' 5% Critical Value

10% Critical Value
*MacKinnon critical vatues for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation. ’
Dependent Variable: D(ERROR7)
AMethod: Least Squares

Date: 02/16/07 Time: 21:57
Sample(adjusted): 2002:02 2006:12

'Inbludeci- observations: 59 after ‘adjusting endpoints

Variable Coefficient Std. Error t-Statistic
" ERROR7(-1) -0.116956 0.057119 -2.047572
R-squared 0.064805  Mean dependent var
Adjusted R-squared 0.064805  S.D. dependent var

S.E. of regression 21884.94 Akaike info criterion

Sum squared resid 2.78E+10  Schwarz criterion

Log likelihood - -672.8328  Durbin-Watson stat

fian: 1IAITAIUIN

-2.6019
-1.546
-1.6187

Prob.

0.0451

1186.398
22630.5
22.84179
22.877
1.502589
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ADF Te;t Statistic -1.618886 1% Critical Value*
5% Critical Value

10% Critical Value

*MacKinnon critical values for rejection of hypothesis of a unit root.

Augmented Dickey-Fuller Test Equation -
Dependent Variable: D(ERRORSE)
‘Method: Least Squares

Date: 02/16/07 - Time: 21:59
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpointé

Variable Coefficient Std. Error t-Statistic

ERRORS(-1) -0.08782 0.054247 -1.618886
R-squared 0.043211 : Mean dependent var
“Adjusted R-squared 0.043211 S.D. dependent var

S.E. of regression 1.042624 Akaike info criterion

Sum sqﬁared resid 63.04973 Schwarz criterion

Log likelihood -85.67577 | Durbin-Watson stat

#3: NMIAUIN

-2.6019
-1.946
-1.6187

Prob.
0.1109

0.005051
1.065907
2.938162
2.973374
1.445282
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-Dependent Variable: D{M2)
Method: Least Squares

" Date: 02/16/07 Time: 22:06
Sample(adjusted): 2002:02 2006:12

‘Included observations: 59 after adjusting endpoints

Variable Coefficient Std. Error t-Statistic  Prob.
C ‘ : 27576.74 956_7.482 2.882341 0.0056
D(CORE) 51658.97 53214.95 0.970761 0.3358
.ERROR{-1) -0.027048  0.040691 —0.664719 0.509
" R-squared 0.019495  Mean dependent var  32009.61

Adjusted R-squared -0.015523 S.D. dependent var 63998.87

'S.E. of regression 64493.7 Akaike info criterion 25.03603
Sum squared resid 2.33E+11 Schwarz criterion 25.14167
Log likelihood -735.5629 F-statistic : 0.556701
Durbin-Watson stat 2.302368 - Prob(F-statistic) 0.576236

i 910M1IAUIN
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Dependent Variable: D(M2).
.Methoa: Least Squares

Date: 02/16/07 _ Time: 22:34
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpoints

Std.
Variable Coeflicient Error t-Statistic Prob.
C 28430.37 9796914 2.901972 0.0053
D(HEAD) 1276177 1919524  0.66484  0.5089
‘ ERROVR3(—1) -0.115408 0.066119 -1.745452 0.0864
* R-squared 0.052888% Mearn dependent var 32009.61

Adjusted R-squared 0.019062  S.D. dependent var 63998.87

‘S.E. of regrassion 63385.95 Akaike info criterion  25.00138
Sum squared resid 2.25E+11  Schwarz criterion 25.10702
Log likelihood -734.5407 F-statistic ‘ 1.56355

Durbin-Watson stat 2.208964 . Prob(F-statistic) 0.218394

fn: 21INN1TAIUIN



.89

4 I~ ar
A1919 #-2.15 LHAINBNITNAADY Error Correction Mechanism ns@ifl  Core Cpi 111U

uilsdu wag Ml zﬂuﬁmﬂsmu

Dependent Variable: D(M1)

Method: Least Squares

Date: 02/16/07 Time: 22:40
Sample(adjusted): 2002:02 2006:12

" Included observations: 59 after adjusting endpoints

- Std. .
Variable Coefficient FError t-Statistic  Prob.
C 6500.846 . 2940.422 2.210854 0.0311
D(CORE) -5507.07 1652599  -0.333237  0.7402
ERRORS5(-1) -0.034246 0.040_578 -0.843954 0.4023
R-squared 0.01955 Mean dependent var 6023.78

- Adjusted R-squared -0.015466 S.D. dependent var 19592.06

S.E. of regression 1974298 - Akaike info criterion  22.66849
‘Sum squared resid 2.18E+10 Schwarz criterion 2277413
Log likelihood -665.7205  F-statistic 0.558321
Durbin-Watson stat 1.891528 Prob{F-statistic) 0.575321

A: 1INNITATUN
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Dependent Variable: D(M1)
Method: Least Squares

Date: 02/16/07 Time: 22:45
Sample(adjusted): 2002:02 2006:12

Included observations: 59 after adjusting endpoints

Std.

Variable - Coefﬁc;ient Error t-Statistic Prob.

C 8238.003 3024025 2724185 0.0086

D(HEAD) -8070.263 6079.007  -1.327563 0.18§7

ERROR?(—I) . -0.039792 0.053739 -0.740463 0.4621

R-squared 0.b567 18 Méan dé pendent var 6023.78

‘Adjusted R-squared 0.02303 S.D. dependent var 19592.06
. S.E.of regressibn 19365.15 Akaike info cx;iterion 22.62985

Sum squared resid 2.10E+10 Schwari criterion 22.73548

_Lég likeiihood -664.5805 F-statistic 1.683606

Durbin-Watson stat 1981709  Prob(F-statistic) 0.194966

f: 1INA3ALIN
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