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MIMANUIN 1 HaMsNAdaUANNHIVeRYtis1ndus Tnalullszmalne

A v A Y Aa =1
1.1 Naﬂ"li‘ﬂﬂZ‘T’E]‘]_Iﬂ’J”Illuﬂﬂ]@ﬂﬂ%uﬁﬂﬁjﬂiiﬂﬂiuﬂigmﬂvl‘ﬂfl (@13)) Tunsal Intercept

U
7¢AU Level
Null Hypothesis: CPI has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.623630 0.8597
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

A 1IMIAIUIV

A = Y Aa =)
1.2 Nﬁfﬂi‘ﬂﬂ’d’l’)‘Uﬂ’NJJHQGU’GW]%‘L!?TﬂTQUiIﬂﬂiuﬂﬁgmﬁUlﬂﬂ (crn) Tunsal Intercept

5201 1" Different

Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.102896 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.
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A [ = Y Aa =)
1.3 Waﬂﬁ‘ﬂﬂﬁ’f)‘]Jﬂ'JTN“LN‘U@QWD’“H?']ﬂ?ﬂﬂijﬂﬂﬂluﬂﬁgmﬁllﬂﬂ (CPD) Tunsal Intercept

and Trend 5291 Level

Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.472455 0.0477
Test critical values: 1% level -4.047795
5% level -3.453179
10% level -3.152153

*MacKinnon (1996) one-sided p-values.

Nu: 1IMIAIUIN

A = Y Aa =)
1.4 wamﬁm’dmmamuwm%mmw_juﬂﬂﬂ“luﬂﬁmm"lm (crn) Tunsal Intercept

@ st

and Trend 529U 1 Different
Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.068457 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.
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A [ = Y Aa =)
1.5 Waﬂﬁ‘ﬂﬂﬁ’f)‘]Jﬂ'JTN“LN‘U@QWD’“H?']ﬂ?ﬂﬂijﬂﬂﬂluﬂﬁgmﬁllﬂﬂ (CPD) 1uns9l None

52A1 Level

Null Hypothesis: CPI has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 2.311626 0.9950
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

A = Y Aa =)
1.6 wamﬁm’dmmamuwm%mmw_juﬂﬂﬂ“luﬂﬁmm"lm (crn) 1unsl None

5201 1" Different

Null Hypothesis: D(CPI) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.549459 0.0000
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.
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A Y o
2.1 HamsnagauaNNaessIatuluaaialan (OP) 1unsal Intercept

3¢9 Level
Null Hypothesis: OP has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.854946 0.3523
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

AL: IMIAIUIV

4 v .,
2.2 HamsnagaunNHaessIatuluaaialan (OP) 1unsal Intercept

5201 1" Different

Null Hypothesis: D(OP) has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.152943 0.0000
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.
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2.3 amsnagaunnuievess i luaaialan (OP) lunsal Intercept and Trend

35AU Level
Null Hypothesis: OP has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.238008 0.0056
Test critical values: 1% level -4.047795
5% level -3.453179
10% level -3.152153

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

4 v .
2.4 pamsnageunnuievessiniuluaaialan (OP) lunsal Intercept and Trend

5201 1" Different

Null Hypothesis: D(OP) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.115839 0.0003
Test critical values: 1% level -4.048682
5% level -3.453601
10% level -3.152400

*MacKinnon (1996) one-sided p-values.
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2.5 namsnaasuANNNaveIsInuuluaaialan (OP) Tunsal None 5291 Level
Null Hypothesis: OP has a unit root
Exogenous: None

Lag Length: 3 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.126709 0.6377
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN

¥ Y
2.6 NaMsNaaeUANNHIVUIT 11U Iuaaialan (OP) 1unsal None

o to .

329U 1" Different

Null Hypothesis: D(OP) has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.129957 0.0000
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.
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MINMARNHIN 3 HANITNATOUANNUIVOITIAINOIAILNG B AN TUNN

3.1 HAMINATOUANNIIVDITIANOIANI & AAIANFINN (PG) TuN3dl Intercept

3¢9 Level
Null Hypothesis: PG has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.846060 0.3566
Test critical values: 1% level -3.492523
5% level -2.888669
10% level -2.581313

*MacKinnon (1996) one-sided p-values.

AL IPMIAIUIV

3.2 HANINATOUANNTIVBITIANOIA WM & AA1ANTINN (PG) TUNTAl Intercept

5201 1" Different

Null Hypothesis: D(PG) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.38606 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.
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3.3 HAMSNATOUANNHIVITINNOIAWNG & ARIANIIUNN (PG) Tunsal Intercept

and Trend 5¢A1 Level
Null Hypothesis: PG has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.024410 0.5812
Test critical values: 1% level -4.046072
5% level -3.452358
10% level -3.151673

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

3.4 HAMSNATOUANNHIVOITINNOIAWNG 0 ARIANTIUNNW (PG) Tunsal Intercept

and Trend 5291 1 Different

Null Hypothesis: D(PG) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.34048 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN



61

3.5 HANSNATOUANNUIVDITINNOIAWNG & ANANTIUNN (PG) Tunsal None

35AU Level
Null Hypothesis: PG has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.921298 0.3152
Test critical values: 1% level -2.586753
5% level -1.943853
10% level -1.614749

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

3.6 HANMSNATOUANHIVOITINNOIAWNG B AMANTIUNN (PG) Tunsal None

5201 1" Different

Null Hypothesis: D(PG) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.43581 0.0000
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN
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MINNMANHIN 4 Naﬂ'lﬁflﬂﬁﬁ]'ﬂﬂfﬂllu\isllﬂ\ﬁW]TV]E]Qﬂ']!,l,‘ﬂ\ﬂuﬁﬁ'lﬂiﬁﬂaﬁﬂﬂu’l

A o ! Y Y
4.1 Waﬂ'li‘ﬂ@'ﬁ'f]Uﬂ'J'llI‘Ll\iGll@\ﬁ'l?nﬂﬂﬂﬂ'lllﬂﬁsluﬁﬁ'lﬂTaﬂﬁ'NW‘Ll'l (PGWF)

Tunsal Intercept 52AV Level

Null Hypothesis: PGWF has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 1.663511 0.9996
Test critical values: 1% level -3.492523
5% level -2.888669
10% level -2.581313

*MacKinnon (1996) one-sided p-values.

AL IPMIAIUIV

42 amInadeuaNuieveInmmasmnaluaaia lanaran (PGWF)

110549l Intercept 52A1 1% Different
p

Null Hypothesis: D(PGWF) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.303707 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.
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4.3 FamInaaeuaNuiaveInamasmiunaluaaia Tanaranwi (PGWF)

IS U
Tunsal Intercept and Trend 38R Level
Null Hypothesis: PGWF has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.983260 0.9412
Test critical values: 1% level -4.046072
5% level -3.452358
10% level -3.151673

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

4.4 FaMINageuANVavITImmoImuna luaaia Tanaranih (PGWF)

Tunsal Intercept and Trend 5 2@ 1" Different

Null Hypothesis: D(PGWF) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.615435 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.
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4.5 FaMInaaeuANVaveITamamunaluaaia Tanarani (PGWF)

111591 Nonesza1 Level

Null Hypothesis: PGWF has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 3.926941 1.0000
Test critical values: 1% level -2.586753
5% level -1.943853
10% level -1.614749

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

4.6 HaMINATRUANVLHIVITIMMIm N luaaia Tanaranih (PGWF)

1158l Nonesza1 1° Different

Null Hypothesis: D(PGWF) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -8.497704 0.0000
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.
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AMTNNANUIN 5 Namimﬁaummﬁwmﬁ’m1L'3ufj’:izw’jwﬁmmi

A Y A 9 '
5.1 Naﬂﬁ“l/]ﬂﬁ’f]ﬂﬂ’ﬂﬂlN“U@ﬂ@@ﬂNHQSZ‘WJN‘ﬁHMﬁ R) ‘luﬂjﬂj Intercept

3¢9 Level
Null Hypothesis: R has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.935164 0.3152
Test critical values: 1% level -3.493747
5% level -2.889200
10% level -2.581596

*MacKinnon (1996) one-sided p-values.

AL IPMIAIUIV

5.2 HAMINATOUANUIVDIBATIIUYTZHI9EUING (R) Tun5l Intercept

oo st

3¢90 1 Different

Null Hypothesis: D(R) has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.531877 0.0089
Test critical values: 1% level -3.493747
5% level -2.889200
10% level -2.581596

*MacKinnon (1996) one-sided p-values.

AL INMIAIUIN



66

A [ a Y 1
5.3 AANITNATDUANNUIVDIDATINUNTEHINTUING R) Tunsal Intercept and

Trend 520U Level
Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.907931 0.6434
Test critical values: 1% level -4.047795
5% level -3.453179
10% level -3.152153

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

A (% a Y 1
5.4 AANTNATDUANNUIVDIDATINUNITTHINTUIAG ®R) Tunsal Intercept and

Trend 52a1 1° Different

Null Hypothesis: D(R) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.520630 0.0423
Test critical values: 1% level -4.047795
5% level -3.453179
10% level -3.152153

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN



67

A [ a Y 1 o
5.5 HaMINAADUANNUIVDIDATINUNITSHUINTUIAG R) 1uns9l None 52A1 Level
Null Hypothesis: R has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.756049 0.3866
Test critical values: 1% level -2.587172
5% level -1.943912
10% level -1.614713

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN

A (% a Y 1
5.6 AANITNATDUANNUIVDIDATINUNTEUINTUING R) Tuns9l None

o st
35AU 1 Different

Null Hypothesis: D(R) has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.553657 0.0005
Test critical values: 1% level -2.587172
5% level -1.943912
10% level -1.614713

*MacKinnon (1996) one-sided p-values.
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ANTNNNIANUIN 6 Waﬂ’liﬂﬂﬁ@ﬂﬂfﬂmuﬂﬂlﬂﬁﬂﬁi'lll,ﬁﬂlﬂaEJUNH‘U'I'VW]@@@aﬁ'ﬁﬁﬂiﬁ"I

A o 4 a ] 4 @
6.1 Waﬂ'li‘ﬂ@ﬁf]Uﬂ'ﬂlﬁ«l\Tsll@\iﬂﬁi'lllaﬂlﬂaﬂut\iuu’I‘VW]’ﬂﬂﬂaa’liﬁWiﬂ"l (S)

I [
lunsal Intercept 32AY Level
Null Hypothesis: S has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.828372 0.8067
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

AL IPMIAIUIV

A o { a ] I o
6.2 Waﬂ"ﬁ‘ﬂﬂﬁ’f]‘].lﬂ')Tll‘LlQm@ﬂ@@iTllﬂﬂlﬂﬁﬂumuu1ﬂ@ﬂﬂﬂaa15ﬁﬁiﬁ‘4 (S)

= o st
Tunsal Intercept 55A1 1" Different
Null Hypothesis: D(S) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.065950 0.0000
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

AL INMIAIUIN



69

A [ . a 1 4 @
6.3 Waﬂﬁ‘l/lﬂ’d’f)‘]Jﬂ’JHJ‘LlQSUEN’E)GliHlﬁﬂl‘]_]aﬂut\iu‘]fmﬂﬂﬂﬂaﬁﬁﬁﬁijj"l )

IS U
Tunsal Intercept and Trend 55AY Level
Null Hypothesis: S has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.956696 0.1495
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

A @ : a 1 4 @
6.4 Nﬁﬂﬁ“l/lﬂﬁ’t’)‘Uﬂ’Nll‘LlQGU’GN’E)G]iHmﬂl‘]_laﬂumull"m@]ﬂﬂ@ﬁﬁﬁﬁﬁij}‘fl )

IS U t A
Tunsal Intercept and Trend 5¥AY 1 Different
Null Hypothesis: D(S) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.033855 0.0000
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

AN: 1IMIAIUIN
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6.5 Waﬂﬁ‘l/lﬂ’d’f)‘]Jﬂ’JHJ‘LlQSUEN’E)GliHlﬁﬂl‘]_]aﬂut\iu‘]fmﬂﬂﬂﬂaﬁﬁﬁﬁijj"l )

= (%
1un39l Noneiz@ll Level
Null Hypothesis: S has a unit root
Exogenous: None

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.756818 0.0750
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

A @ : a 1 4 @
6.6 Nﬁﬂﬁ“l/lﬂﬁ’t’)‘Uﬂ’Nll‘LlQGU’GN’E)G]iHmﬂl‘]_laﬂumull"m@]ﬂﬂ@ﬁﬁﬁﬁﬁij}‘fl )

1158l Nonesza1 1° Different

Null Hypothesis: D(S) has a unit root
Exogenous: None

Lag Length: 0 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.806224 0.0000
Test critical values: 1% level -2.586960
5% level -1.943882
10% level -1.614731

*MacKinnon (1996) one-sided p-values.
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ANINMANUIN T Waﬂ'liVlﬂﬁﬁ]'lJﬂ’J'llJu\1GU'O\“I@]"]fﬁi'lﬂTtiu@]a’lﬂﬂﬁﬂﬂiwmlﬂﬂﬂiglﬂﬁ‘l‘ﬂﬂ

A @ o v 1
7.1 HANINATOUAINIVRIABITIMTUAaIAa NN T nauaszmalneg (SE)

= [
lunsal Intercept 32AY Level
Null Hypothesis: SE has a unit root
Exogenous: Constant

Lag Length: 3 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.296246 0.6292
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.

AL IPMIAIUIV

A o o (4 1
7.2 Naﬂ"li‘ﬂﬂﬁ’f]‘]Jﬂ’J”lﬂJlNﬂJi’Nﬂ“]ffliWﬂTﬁuﬁaTQﬁaﬂﬂiwEJLL“I’NTJ?%L‘V]P(TI/]EJ (SE)

11059l Intercept 52A1 1% Different
p

Null Hypothesis: D(SE) has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.223154 0.0010
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.
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A [ [ o d 1
7.3 Waﬂ’]ﬁrﬂﬂﬁﬂﬂﬂ'J’]Nuqsllﬂﬂﬂﬁlfﬁﬁ']ﬂ']ﬁuglﬁ'lﬂﬁaﬂﬂﬁwmlﬂ\‘]ﬂﬁgLﬂﬁulﬂﬁl (SE)

IS U
Tunsal Intercept and Trend 55AY Level
Null Hypothesis: SE has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 4 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.767252 0.2128
Test critical values: 1% level -4.049586
5% level -3.454032
10% level -3.152652

*MacKinnon (1996) one-sided p-values.
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A o o (4 1
7.4 Wﬁﬂ']ﬁ“l/lﬂﬁi’)‘Uﬂ'J'UJ‘INGU@Q@GIfﬁﬁ'lﬂ']ﬁu@]ﬁ']ﬂﬁﬁﬂﬂﬁwﬂllﬁﬁﬂﬁglﬂﬁllﬂﬂ (SE)

= o to .
Tunsal Intercept and Trend 5¥AY 1 Different
Null Hypothesis: D(SE) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.215401 0.0060
Test critical values: 1% level -4.048682
5% level -3.453601
10% level -3.152400

*MacKinnon (1996) one-sided p-values.
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A [ [ o d 1
7.5 Waﬂ’]ﬁrﬂﬂﬁﬂﬂﬂ'J’]Nuqsllﬂﬂﬂﬁlfﬁﬁ']ﬂ']ﬁuglﬁ'lﬂﬁaﬂﬂﬁwmlﬂ\‘]ﬂﬁgLﬂﬁulﬂﬁl (SE)

= (%
1un39l Noneiz@ll Level
Null Hypothesis: SE has a unit root
Exogenous: None

Lag Length: 3 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.751537 0.8750
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

A o o (4 1
7.6 Wﬁﬂ']ﬁ“l/lﬂﬁi’)‘Uﬂ'J'UJ‘INGU@Q@GIfﬁﬁ'lﬂ']ﬁu@]ﬁ']ﬂﬁﬁﬂﬂﬁwﬂllﬁﬁﬂﬁglﬂﬁllﬂﬂ (SE)

1158l Nonesza1 1° Different

Null Hypothesis: D(SE) has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.035294 0.0001
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.
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8.1 HamnadounNusvesnriigadvinssululszme Ineg (v) Tunsal Intercept

35AU Level
Null Hypothesis: Y has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.461694 0.1278
Test critical values: 1% level -3.493129
5% level -2.888932
10% level -2.581453

*MacKinnon (1996) one-sided p-values.

AU: 1IPMIAIUIN

8.2 amsnadeuaNuilsveIastigaang sy ludszme Ineg (v) Tunsdl Intercept

5201 1" Different

Null Hypothesis: D(Y) has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.095566 0.0000
Test critical values: 1% level -3.494378
5% level -2.889474
10% level -2.581741

*MacKinnon (1996) one-sided p-values.
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8.3 HanmInadouaNuivesnriigadvinssululszme Ine (v) Tunsal Intercept

and Trend 5¢A1 Level
Null Hypothesis: Y has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.422621 0.0538
Test critical values: 1% level -4.046925
5% level -3.452764
10% level -3.151911

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

8.4 wamanadouaNulvesnriigadvnssululszme Ineg (v) Tunsal Intercept

and Trend 5291 1 Different

Null Hypothesis: D(Y) has a unit root
Exogenous: Constant, Linear Trend

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.060279 0.0000
Test critical values: 1% level -4.048682
5% level -3.453601
10% level -3.152400

*MacKinnon (1996) one-sided p-values.
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8.5 HanInadouaNuvesnrtigadnsululszme Ine (v) Tunsal None

35AU Level
Null Hypothesis: Y has a unit root
Exogenous: None

Lag Length: 3 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.421209 0.8026
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.

AU 1INMIAIUIN

8.6 HamInadouaNuvesnrigadnsululszme Ine (v) Tunsal None

o st

35AU 1 Different

Null Hypothesis: D(Y) has a unit root
Exogenous: None

Lag Length: 2 (Automatic - based on AIC, maxlag=12)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -9.106518 0.0000
Test critical values: 1% level -2.587387
5% level -1.943943
10% level -1.614694

*MacKinnon (1996) one-sided p-values.
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MIIMARNHIN 1 Han15UszULUUTIaeY ARIMAX e ldsunsu Eviews 7.0

Dependent Variable: D(PG)

Method: Least Squares

Date: 02/13/12 Time: 12:00

Sample (adjusted): 2002M04 2010M 12
Included observations: 105 after adjustments
Convergence achieved after 13 iterations

MA Backcast: 2002M02 2002M03

Variable Coefficient Std. Error t-Statistic Prob.
D(OP) -4.460180 4.549695 -0.980325 0.3294
D(CPI) -13.82641 42.44661 -0.325737 0.7453
DO1 -77.50869 38.97013 -1.988926 0.0496
D(R) -95.76170 93.80031 -1.020910 0.3099
D(S) 279.6330 41.05406 6.811336 0.0000
D(SE) 8.42E-05 6.57E-05 1.281860 0.2030
D(Y) 2.652885 1.309445 2.025962 0.0456
D(PGWF) 13.87115 0.726315 19.09799 0.0000
C 43.82887 20.91401 2.095670 0.0388
AR(2) -0.586089 0.222310 -2.636356 0.0098
MA(2) 0.254632 0.270544 0.941186 0.3490
R-squared 0.823893 Mean dependent var 132.8543
Adjusted R-squared 0.805159 S.D. dependent var 453.3185
S.E. of regression 200.0986  Akaike info criterion 13.53436
Sum squared resid 3763709. Schwarz criterion 13.81239
Log likelihood -699.5537 Hannan-Quinn criter. 13.64702
F-statistic 43.97673 Prob(F-statistic) 0.000000
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MINNMANUIN 2 NANITNATDD Autocorrelation @%}’Jﬂiﬂillﬂiﬂ Eviews 7.0

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.070413  Prob. F(1,93) 0.7913

Obs*R-squared 0.079439  Prob. Chi-Square(1) 0.7781

AN: 1IPMIAIUIN

a d @ 1 o '
AINNMANUIN 3 wammmawwmuﬂmu (Dummy Variable) uﬁamﬁﬂmmmmmgmﬂu

Usze Ine nouazraimsinaIngAmsugnavessmeaanigomsnm

Dependent Variable: D(PG)

Variable Coefficient Std. Error t-Statistic Prob.
D01 -77.50869 3897013  -1.988926 0.0496
C 43.82887 20.91401 2.095670 0.0388
AR(2) -0.586089 0.222310  -2.636356 0.0098
MA(2) 0.254632 0.270544 0.941186 0.3490
Adjusted R-squared 0.805159

Akaike info criterion 13.53436
F-statistic 43.97673

Durbin-Watson stat 2.042192

AL: 1IMIAIUIN
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