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Variable ADF Test Statistic | 5% Critical Value Level
CPI1 3.496602 -2.9750 Level
M 4.445366 -2.9750 Level
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Co- integration Regression: Szl sS31 jles :(6)43y Jor

Variable Likelihood Ratio 5 Percent Critical
Value
CPI 50.69585 15.41
14.94545 3.76
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Estimation Equation :GS}J\ ﬁm2.6
C.'}}‘»J‘ ﬁ-\.ﬁJ :(7)('3) Jj-\?,

Std. T
Variables | Coefficient | Error o Prob
statistic

C 74.44402 | 19.57538 | 3.802940 0.0007

M 0.001823 | 0.000156 | 11.69772 0.0000

R 0.96 F- 136.8366 | S.E. of

7602.061

squared statistic regression
Adjusted 0.95 Prob 0.00000 | Durbin-

R (F- Watson 1.77
squared statistic stat

CPI1=74.44402 + 0.001823M + U
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F-statistic 41.71139 Probability 0.000000

Obs*R-squared 22.10930 Probability 0.000016
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Dependent Variable: CPI
Method: Least Squares
Date: 04/16/19 Time: 23:12
Sample: 1990 2018
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Included observations: 29

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 74.44402  19.57538  3.802940  0.0007

M 0.001823  0.000156  11.69772  0.0000
R-squared 0.965202 Mean dependent var 174.9501
Adjusted R-squared 0.959098 S.D. dependent var 229.1223
S.E. of regression 94.71986  Akaike info criterion 12.00620
Sum squared resid 242240.0 Schwarz criterion 12.10049
Log likelihood -172.0898  F-statistic 136.8366
Durbin-Watson stat ~~ 1.774920  Prob(F-statistic) _0.000000

:ARCH Test i, s
White Heteroskedasticity Test:

F-statistic 41.71139 Probability 0.000000
Obs*R-squared 22.10930 Probability 0.000016

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 04/16/19 Time: 23:14
Sample: 1990 2018

Included observations: 29

Variable Coefficient Std. Error  t-Statistic Prob.

C 1150.778 1742.100 0.660569  0.5147

M 0.159500 0.038233  4.171758  0.0003

M2 -1.01E-07 7.85E-08 -1.284096 0.2104

R-squared 0.762390 Mean dependent var 8353.103

Adjusted R-squared 0.744112 S.D. dependent var 15028.17

S.E. of regression 7602.061 Akaike info criterion 20.80792

Sum squared resid 1.50E+09 Schwarz criterion 20.94937

Log likelihood -298.7149 F-statistic 41.71139

Durbin-Watson stat ~ 1.109578  Prob(F-statistic) :0.000000

rellgradt jlant bl o3 0 — Busgll ydr s

ADF Test Statistic 3.496602 1% Critical Value* -3.6959
5% Critical Value -2.9750
10% Ciritical Value -2.6265

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI)

Method: Least Squares

Date: 04/16/19 Time: 23:08
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Sample(adjusted): 1992 2018
Included observations: 27 after adjusting endpoints

Variable Coefficient  Std. Error t-Statistic Prob.
CPI(-1) 0.334239  0.095590  3.496602  0.0019
D(CPI(-1)) -0.811564  0.421022 -1.927605  0.0658

C 0.842352  7.863144  0.107127  0.9156
R-squared 0.568051 Mean dependent var 30.05978
Adjusted R-squared 0.532056 S.D. dependent var 44.72356
S.E. of regression 30.59380  Akaike info criterion 9.783911
Sum squared resid 22463.54  Schwarz criterion 9.927893
Log likelihood -129.0828  F-statistic 15.78109
Durbin-Watson stat ~~ 1.612189  Prob(F-statistic) ~0.000042

i) U g — Sumgll il

ADF Test Statistic 4.445366 1% Critical Value* -3.6959
5% Critical Value -2.9750
10% Critical Value -2.6265

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(M)

Method: Least Squares

Date: 04/16/19 Time: 23:09

Sample(adjusted): 1992 2018

Included observations: 27 after adjusting endpoints

Variable Coefficient ~ Std. Error  t-Statistic Prob.

M(-1) 0.906833  0.203995  4.445366 0.0002
D(M(-1)) -0.648628  0.602737 -1.076138 0.2926

C -8442.817  3679.232 -2.294723 0.0308
R-squared 0.910567 Mean dependent var 19995.06
Adjusted R-squared 0.903114 S.D. dependent var 50345.94
S.E. of regression 15670.94  Akaike info criterion 22.26144
Sum squared resid 5.89E+09 Schwarz criterion 22.40542
Log likelihood -297.5295  F-statistic 122.1783
Durbin-Watson stat ~~ 1.284609  Prob(F-statistic) _ 0.000000
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