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Dependent Variable: Y
Method: Least Squares

Date: 04/18/14 Time: 00:00

Sample: 1 24

Included observations: 24

dadine daglilly el Gbpaiall aea Gn 48Dk

Variable Coefficient  Std. Error t-Statistic Prob.

C 9.562892 14.57613 0.656065 0.5196
X1 -13.58431  146.8442 -0.092508 0.9273
X2 319.2226 238.6221 1.337774 0.1968
X3 57.40346 35.28341 1.626925 0.1202
X4 0.114791 0.205473 0.558667 0.5829
R-squared 0.500614 Mean dependent var 59.10229
Adjusted R-squared 0.395480 S.D. dependent var 46.51289
S.E. of regression 36.16418 Akaike info criterion 10.19707
Sum squared resid 24849.11 Schwarz criterion 10.44250
Log likelihood -117.3648 Hannan-Quinn criter. 10.26218
F-statistic 4.761678 Durbin-Watson stat 2.323729
Prob(F-statistic) 0.007857
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(Y) 5 (Xi) co ABlad) il g el lia] (e A ¢ (3.2) oy Jgand

Prob  Jwdi e ProbF- .

zi5edl C ) ") 3 | statistic, R? DW Akaike | Shwars
1 |yex1x2x3x4 (05196 0.9273 | 0.1968|0.1202 | 0.5829 | 0.007857 | 0.500614 | 2.323729 | 10.19707 | 10.4425
2 | y x1x2x3 x4 - 0.8988 | 0.0963 |0.0465|0.6722 - 0.489301 | 2.208346 | 10.13613 | 10.33248
3 y ¢ x1 x2 x3 0.585 | 0.6448 |0.0231|0.0376 - 0.003081 | 0.492411 | 2.283933 | 10.13003 | 10.32637
4 y x1 x2 x3 - 0.6699 |0.0097 | 0.015 - - 0.484591 | 2.194345 | 10.06198 | 10.20924
5 yexlx2x4 |0.1732] 0.1304 |0.5862 - 0.1478 1 0.009128 | 0.431045 | 2.198733 | 10.24416 | 10.4405
6 y x1 x2 x4 - 0.03 |0.4019 - 0.1638 - 0.37429 | 1.920536 | 10.25591 | 10.40316
7| ycx2x3 x4 0.505 - 0.055710.0281 | 0.4701 | 0.002647 | 0.500389 | 2.311048 | 10.11418|10.31053
8 y x2 x3 x4 - - 0.009 |0.0029 | 0.5524 - 0.488877 | 2.191211 | 10.5363 | 10.20089
9| ycx1x3x4 0.229 | 0.1666 - 0.2977 [ 0.0536 | 0.006223 | 0.453576 | 2.326919 | 10.20375 | 10.40009
10 y x1 x3 x4 - 0.0475 - 0.1615 | 0.0466 - 0.411508 | 2.127855 | 10.19458 | 10.34184
11 y ¢ x1 x2 0.194 | 0.2579 | 0.094 - - 0.008276 | 0.366569 | 2.042136 | 10.26817 | 10.41543
12 y x1 x2 - 0.0678 | 0.0454 - - - 0.312261 | 1.792714 | 10.2671 | 10.36527
13 y ¢ x1x3 0.2109 | 0.1876 - 0.1658 - 0.013011]0..338684 | 2.018158 | 10.31125 | 10.45851
14 y x1 x3 - 0.0527 - 0.0734 - - 0.286236 | 1.803975 | 10.30424 | 10.40241
15 y ¢ x1 x4 0.126 | 0.0115 - - 0.0302 [ 0.003145 | 0.422338 | 2.252004 | 10.17601 | 10.32327
16 y x1 x4 - 0 - - 0.0213 0.352482 | 1.993721 | 10.20683 | 10.30501
17 y c x2 x3 0.6022 - 0.008810.0179 - 0.000907 | 0.486849 | 2.183992 | 10.05759 | 10.20485
18 y x2 x3 - - 0.0011{0.0022 - - 0.480004 | 2.114015 | 9.98751 | 10.08568
19 y ¢ x2 x4 0.0391 - 0.0499 - 0.2993 | 0.009182 | 0.360275 | 2.259664 | 10.27806 | 10.42532
20 y x2 x4 - - 0.0001 - 0.5127 - 0.212777 | 1.694079 | 10.4022 | 10.50037
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Ja) JiaY) 7 dgall) Lol milid: (4.2) ad) Jgand

Dependent Variable: Y
Method: Least Squares
Date: 04/18/14 Time: 14:22
Sample: 1 24

Included observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.

X2 394.1068 105.5061 3.735392 0.0011
X3 64.53990 18.64964 3.460650 0.0022
R-squared 0.480004 Mean dependent var 59.10229
Adjusted R-squared 0.456367 S.D. dependent var 46.51289
S.E. of regression 34.29462 Akaike info criterion 9.987510
Sum squared resid 25874.67 Schwarz criterion 10.08568
Log likelihood -117.8501 Hannan-Quinn criter. 10.01355
Durbin-Watson stat 2.114015
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Breusch-Godfrey Serial Correlation LM Test:

Ola) sa e

F-statistic 0.147754 Prob. F(2,20) 0.8636
Obs*R-squared 0.264590 Prob. Chi-Square(2) 0.8761
Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 04/19/14 Time: 23:47

Sample: 1 24

Included observations: 24

Presample missing value lagged residuals set to zero.

Variable Coefficient ~ Std. Error t-Statistic Prob.

X2 2.948229 110.8215 0.026603 0.9790
X3 -0.862139  19.71923 -0.043721 0.9656
RESID(-1) -0.079209  0.223231 -0.354831 0.7264
RESID(-2) -0.099823  0.232277 -0.429760 0.6720
R-squared 0.011025 Mean dependent var 1.963250
Adjusted R-squared -0.137322  S.D. dependent var 33.48079
S.E. of regression 35.70569 Akaike info criterion 10.13951
Sum squared resid 25497.92 Schwarz criterion 10.33585
Log likelihood -117.6741  Hannan-Quinn criter. 10.19160
Durbin-Watson stat 2.012304

Heteroskedasticity Test: ARCH

'"ARCH's Uaad daydl) cplil) uilad aday Jagpdiadl (SIAN jlasdy) jLad) -2

s e e adiny WS il dpie) culyal cladY) Gl G A e adiey Gl uilas)

. X2 \_5.3 Lng @‘)_93 ji

o) il LAY ilil £ (6.2) a) Jgaad

F-statistic 0.002631 Prob. F(1,21) 0.9596
Obs*R-squared 0.002881 Prob. Chi-Square(1) 0.9572
Test Equation:

Dependent Variable: RESID"2

Method: Least Squares

Date: 04/20/14 Time: 00:02

Sample (adjusted): 2 24

Included observations: 23 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 1078.020 419.4338 2.570178 0.0178
RESID"2(-1) 0.011293 0.220148 0.051295 0.9596
R-squared 0.000125 Mean dependent var 1090.690
Adjusted R-squared -0.047488 S.D. dependent var 1588.447
S.E. of regression 1625.725 Akaike info criterion 17.70824
Sum squared resid 55502619 Schwarz criterion 17.80698
Log likelihood -201.6447 Hannan-Quinn criter. 17.73307
F-statistic 0.002631 Durbin-Watson stat 1.974446
Prob(F-statistic) 0.959575
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5
Series: Residuals
Sample 1 24
4 Observations 24
Mean 1.963250
Median 2.937849
31 Maximum 8553785
Minimum -49 15736
Std. Dev. 33.48079
21 Skewness 0.388958
Kurtosis 2.899806
14 Jarque-Bera 0.615194
Probability 0.735212
0
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Dependent Variable: Y
Method: Least Squares
Date: 04/18/14 Time: 13:43
Sample: 1 24

Included observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.

C 25.28147 14.36511 1.759922 0.0923
X1 233.8531 81.20206 2.879891 0.0087
R-squared 0.273778 Mean dependent var 59.10229
Adjusted R-squared 0.240768 S.D. dependent var 46.51289
S.E. of regression 40.52850 Akaike info criterion 10.32154
Sum squared resid 36136.31 Schwarz criterion 10.41971
Log likelihood -121.8585  Hannan-Quinn criter. 10.34759
F-statistic 8.293771 Durbin-Watson stat 2.020145
Prob(F-statistic) 0.008697
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Dependent Variable: Y
Method: Least Squares
Date: 04/09/14 Time: 11:09
Sample: 1 24

Included observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.

C 26.31231 12.83305 2.050356 0.0524
X2 439.4184 134.7763 3.260353 0.0036
R-squared 0.325772 Mean dependent var 59.10229
Adjusted R-squared 0.295125 S.D. dependent var 46.51289
S.E. of regression 39.05075 Akaike info criterion 10.24726
Sum squared resid 33549.14 Schwarz criterion 10.34543
Log likelihood -120.9671  Hannan-Quinn criter. 10.27330
F-statistic 10.62990 Durbin-Watson stat 2.157339
Prob(F-statistic) 0.003583
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Dependent Variable: Y
Method: Least Squares
Date: 04/18/14 Time: 13:45
Sample: 1 24

Included observations: 24

Variable Coefficient  Std. Error t-Statistic Prob.

C 27.22459 13.65493 1.993755 0.0587
X3 74.19269 25.34931 2.926813 0.0078
R-squared 0.280252 Mean dependent var 59.10229
Adjusted R-squared 0.247536 S.D. dependent var 46.51289
S.E. of regression 40.34747 Akaike info criterion 10.31259
Sum squared resid 35814.20 Schwarz criterion 10.41076
Log likelihood -121.7511  Hannan-Quinn criter. 10.33863
F-statistic 8.566233 Durbin-Watson stat 2.178221
Prob(F-statistic) 0.007809
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Dependent Variable: Y
Method: Least Squares
Date: 04/09/14 Time: 11:11
Sample: 1 24

Included observations: 24

Variable Coefficient ~ Std. Error t-Statistic Prob.

C 48.19313 9.546030 5.048500 0.0000
X4 0.414771 0.162850 2.546957 0.0184
R-squared 0.227718 Mean dependent var 59.10229
Adjusted R-squared 0.192614 S.D. dependent var 46.51289
S.E. of regression 41.79400 Akaike info criterion 10.38304
Sum squared resid 38428.25 Schwarz criterion 10.48121
Log likelihood -122.5965 Hannan-Quinn criter. 10.40908
F-statistic 6.486988 Durbin-Watson stat 2.546848
Prob(F-statistic) 0.018376
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t (s) = (0.65) (—0.09) (1.33) (1.62) (0.55)
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DW= 2.32
Fc=4.76
F4.19 = 2.90

24= clalidl 2 =n

5= (4+C) = 530l alladl) dae = K
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Correlation

Y X2 X3
Y 1.000000 0.570764 0.529388
x2 0.570764 1.000000 0.245934
X3 0.529388 0.245934 1.000000
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V\A/t(Z) = E[Vvt+2 /Wt preeees !Wl] =AW, . +POW, +...... ¢PWt—p+2 -0 —....— '9q € g2 TH

sl ks Ay ALY AL S5 5

Wo=@1-L)Y, =Y, =0-L)"w,
Lot Ll L dad i) Lgaty AaadU) ally Adadl) Lgasy claaliiall 3asLalls Adlad) al) omyend S5y Cum
(sl el il Al Al ol (o 5a Al piiall lareall (i
+ heally Al aal) ) i gaty
Gl N e B 8 ey gl Al e Jpaal) ) ALEYL tdlaay 30 0
: ARMA(P, ) 45 Ll 7 35atl (1S 1308 (AL o3 Jom B o

d(L)Y, =0(L)s, =Y, = %gt
Y = (//(L)gt
w(L)=0+y,L+y, L% + o )

PUSAL ey 3ol Jlawe old 1-@ =095 480 g slaiclyy Alall o2a b
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+
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»
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»
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EVIEWS Lawaiiall galully (I3 syl ¢ ilai ¢usiy 618 —3-3
Gy 03,31 3 CPI jauVI (550 Jo My A&l 550 T 0Ly Us)l 13)
ZAICRIEEIRELI
n(CPI,)= B, + B,in(MI )+e,

28 ey el Ll @lialis Jf 5)LEW UL Ide (3 T Ledseal g
oo LU residuals ity el e Wilesal Canw Dslall oda
cehat 3 t_‘?.1“1}_.” = series ehat = resid Y| Pty la S
LS v._.EH s¢kd View/spreadsheet j=ly ehat Je (w3 &l les 2,
o

-
-

200502 | -0.060782
200503 | -0.043561
200504 | 0033144
200601 |  -0.030097
200602 | 0021726
200603 | -0.015413
200604 | -0.001056
200701 0.016921
200702 0.000891
M0 | 001603 200703 | -0.000515
200163 | 0007448 200704 | 0035267 [

200801 0.095192
20104 N n.uﬁagakf N L

m
=
=

1999Q3 0.027181
199904 (028333

1
{
<
{
00001 | 0029571 {
4
]
4

200002 0014526
200003 0.008574
200004 -0.015303
200101 1003306
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TG U A el U Ol ey o O G

I C=) LY 2y WL 10 ) 3] DL 31,1 s da
View/Actual, : JUI g2 cu )l Jo Jpandly s S5 bLS)
: J5i)l ¢l Fitted, Residual/ Residual Graph

2

TT T[T T T [T T T[T T T [T TT [T T T[T T T[T TT T
99 Oy o1 oz [15] 04 L1 5] [1:) or

| — LOG(CAN Residusls |

JE Y iH,J‘:JI J==oly [Name o [Freeze] e Jal S s 55

Mame to idemntify object

— 24 characters maximum, 16
graph_7_ or fewer recommended

s=lyoehat ALl s u )l s e Jpedd e,
OK &l o View/Graph/Basic Graph/Line & Symbol

gl ady cqbuall clagsall ilsy o BLEN) -
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?‘é" €1 agge l'ﬂ: 1 5*';;..? € & . "'UL” l'(,:f‘.?‘f .. LT"J "-J'!
T el odn ludk s SV o1 L3l 2hadjo a o DLy Dslall ellest 2
:J.ni”l rl.l:-d".«.ui.b E‘].].ﬂt_] d"..*"""""‘;J é:—l J;\.R.-‘l‘ #L-.L;L{

series ehat 1 = ehat(-1)

L;j{jll Z;.:.J.UL Oy .LUJYL :._‘.rL..,.-}-J u_j.l.-i-..U EJ.:--'IJ EJﬁ i:-’ln.Lth.t.Ul ..J'.:'k LLNJ
L Dl

T
N ee
iy €1
=1

H= T
5 n
/ Er—l

=2

AR ooy denominator eldly numerator Lol ol 5S¢
|0

series eel = ehat*ehat 1

T
scalar sum_eel = @sum(eel) [= T@-‘,é,_l]
=2

series elel = ehat 1*ehat 1

scalar sum_elel = @sum(elel)

T
~ M
=Z€:—1

=2

& ‘L“'é'-‘"‘ (_}s .f;__?""'ﬁ u"L"l'JiJ érz—'. - E-:J'ré'i*—l Laa U dade- l:’.‘."‘"L"‘L"’ "LL;L'! Lad
lgesaz o Jsadly NA 5540 o LSO LY saalall of

T T
1 dadll ] (9330 D €], =0.02097 5 Y ee,; =0.03064
=1 =2
q
'r-]. = M =10
0.030
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Sl 1 ptses

scalar r1 = @cor(ehat, ehat 1)
Ll Gdor 3§ ordly el Dolall 23 e 2l Gl
ot ¥ & il Lkl Ll 9,8 iy 8591 wlialel] of Y
@cor YNl Lediees L*;,JI Lall (25 20

T

S

L N& TE e e
n=—7

— 1
Y. (‘Er—l —€r ]_

6 <llisy 1,31 sualell g gl &g J Gl Bl O &
b b ai ol

series ee = ehat*ehat
scalar sum_ee = (@sum(ee)
scalar rl ¢ =sum_eel/sum ee

tdg el g sl —
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S HBLSYL (White jlest| Ledsenw! Heteroskedasticity U sl Lodie

G oMY 3 gl S BUYI jlesy Tyl sy JLesVT e 0
HAC g Lall Uad| I Newey-West (g Lall Uadl oy JUI ol
85U e Options il (3eadl JUL Newey-west (g)Lall il oLl
= {._'1‘ (LS&TSLS Options =] i': Equation Estimation

Newey- j=|; heteroskedasticity-consistent coefficient covariance

Waest

Spedfication | Options

LS &TSLS options

Spedfication Hons = Heteroskedastidty consistent
P Op coeffident covariance

7 White
i@ Newey-West

Equation spedfication

Dependent variable follow _
and FOL terms, OR. an e Weighted L5/TSLS
(not available with ARMA)

log(e) € log(m 1) weight: [ |

tgoball Usd | (g all colas Ul ol pemenatos
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el 3 (5 el ol M il -

Dependent Variable: LOG{CP)
Method: Least Squares

Date: 020610 Time: 0537
Sample: 199901 200802
Included obsenvations: 38

Variable Coefficient Std. Ermor Siatistic Prob.
c 27360156 0.120834 2263443 0.0000
LOG{M1) 0. 246650 0.015161 16.26017 0.0000

DependantVariable: LOGICP)
Methed: Least Squares

Date: 020810 Time: 20:21
Sample: 199901 200802

Included obsernvations: 30 ‘,./'"

Newsy-West HAC Standard Errors & Covariance {lag truncation=3)

Variabla CoaTiciant Std. Errar t-Etatistic Praob.
c 2735015 0237617 1151020 0.0000
LOGIMT) 0.246650 0.030523 8.080650 0.0000

) Aaual e SR SlaaiY) zigad el -
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n(CPI,)= B, + B, (M1 )+e,. e, = pe,_, -I—U!D

{.G’j 3 JE. u::.:Ll iﬁuj FL ,Bz K] ﬁl e Lﬁﬁﬂ .-:IJ.U ;.:s.uL.ngll oladal!
al=a2[(1-p?) BILI e O gl (q___l::..?_g

,ily Object/New Object/Equation il Uesd) AR(1) Xy i)
SIAN JwShdl cled 251y Equation Estimation Ll b (OK
s Y1 of EViews o) Dslall U AR(1) ol ‘.J Aslall (3 Lgaas
AR(1) Ei_,.f ]

Equation spedfication

Dependent variable folowed by list of regressors induding ARMA
and POL terms, OR an explidt equation like Y=c{1)+c(2)™¥.

Ipg{opi) clog{m1) AR(1) -

b b dba S clle
AR(1) gl Gl y¢ky p=1.102648 i -)
Gl Ul i o SE. of regression jld (g Lall Uadf -¥

g, =0.012189
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Dependent Variable: LOG(CPI)
Method: Least Squares
Date: 02/06/10 Time: 09:05

Sample (adjusted): 1999Q2 2008Q2 Sy Sl 01 J] (g0l slaYIC
Included observations: 37 after adjustments qld-i 28 Al b ol kY

Convergence achieved after 7 iterations

Variable Coefficient Std. Error  t-Statistic Prob.
C 4 558856 0351815 12.95809 0.0000
LOG({M1) 0.004146 0.043824 0.085946 0.9320
AR(1) (p) 1102648  0.029236  37.71503 0.0000
R-squared 0985606  Mean dependent var 4701671
Adjusted R-squared 0.984759  S.D. dependent var 0.098737
S.E. of regression {J ) 0.012189  Akaike info criterion  -5.89888
Sum squared resid 0.005052  Schwarz criterion -5.76827
Log likelihood 112.1293  Hannan-Quinn criter. -5.85283
F-statistic 1164.028  Durbin-Watson stat 1.794578
Prob(F-statistic) 0.000000
Inverted AR Roots 1.10

Estimated AR process 15 nonstationary
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sy ddaly sdalie sl ) oy Dsldl g slell el el Y
Sample | 1999Q1 2008Q2 . Lslis Sample i)l EViews
Sdalie YV puadl -aaey (adjusted): 1999Q2 2008Q2
Convergence achieved «Vle V un Jag ojyladl O LoV -
ey des e s nnall @l M uw 4l oY after 7 iterations
Alef dalame eVl el o] g U] el sl pB)T O Lo o) il
SN p255 (ol g paar il ) Jeai O I ladall (o3 e
3p dad sl df ol |5 o f wladall oo ez wlepaz V (] ol
Gimn Y ol ol Jum e e Y ) Jsw ! 5 el
Convergence not achieved

a Agoill algsi 1Y
u.lﬁ Ml:—l K] CPI‘,_I LM EJL:J?U M](-]j 3 CPI(-I) E\IIIE'WS fJ.‘J-::...n.g‘

log(CPI) C log(M1) log(M1(-1)) log(CPI(-1))

Equation spedfication
Depend=nt varizble followed by ist of regressors induding ARMA
and POL terms, OR an expiat eguation ke Y=ol 1] +c(2)%K.

logicoi) clog{n1] logim1(-1)) log{mi{-1]} -

-

g gl S4B g5l a3
g <l dlin(CPLL)=6+ 8 (M1, )+ 5 n (M1, )+ 6, n(CPI,_; )+ v,
235 wladas & aay S Glat Y ARG 358 (3 LS (oo o3 gl s
Lowans 3591 5 5eidl 1da log(d1(-1)) 5 log(CPI(-1) 5 log(M1) 5 ¢ )
Lo slUasD AR(L) 346 Jf jaa2 gdll ARDL(L1) p3gei <m0

123



Aglall LBl AN lasiy) il -3

il ks Juadll Nia 3 UisY )8 (2w ARDL 53465 (6 =65
b LS

Depandant Varadle LOGICH)

Wethod: Leasi Squares

Cate: 0200610 Time: 11:47

Sample (adjusted). 10999402 200802

It luded obsenvations: 37 after adjustments

varianble Coefclent St Emor  BSEUSIC Frod.

C 362950 0213846  -2700768  0.0108
LOG{M1) {.009349 0053403 01844338 08548
LOGIM1(-11) 1001916 0053952 0028100 09778
LOGICPI-1) 1145783 0073898 1550488  0.0000

Badall o add Ag¥) daall (e AN Jlasdy) zisad JLES) -

Hy:8; =—65; i) Wald L] pluseul 6 =—65, 43 )l S5
dull Jpadll (3 o LS Wald jlas! e (et gay H:6, =605, 5
o el Wl Y] cwldadd) Tl b U e LU Lo 08
View/Coefficient Test/Wald = dolall  Lu& day ceslel 2 Y|
3 C3H=38 3 C2)=35, Ol L=l _Jes «Coefficient Restriction
e LS Wald Test Ll ) Atall Lala1 L0 31 085 C(4) =6

Walld Te<t

Coe flident restrictions separated by commas
C(3) F - C(D=C) -

Examplesz
C(1)=0, C(3)=2*C(4H

I Ll e Joad OK Lail
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Wald Test:

Cquation: Untitled

Tt Statistic Waluc of Probability
F-statistic 0.366601 {1,33) 0.5490
Chi-squarne 0.3660691 1 0.5445
Mull Hypothesis Summary:

Normalized Restriction {=0) Value Std. Err.
C3)+ C2)"C4) -0.0125801 0.021140
Della rmelhod cormpuled using analylic desivalives.

@Mhiﬁ;;i&iﬁt IIJF;.;L#!@QP:&L::JF#;T&)ﬂldq
ol L se(él +é1c§0)=ﬂ.ﬂlll4ﬂ —l.d pdtd & delta method jt
AR(1) C:.‘,.c (5; Skl aall a8, G.L:*_.J Y p-value=0.54>0.05

P Normalized

Y

restriction

el
S, + 6,5, = -0.012801

o AL s g

S BLEN L) -

sl e, il 5""; éﬁ & e Uslall cllas] a3 5 Lokie l.‘Tel_‘?l..]'.ll LY wag
‘7?_31_,_} Jol= L5, (151 595 LS| e L,Sf"-"—“ @b S P P
3 5y 38 Oy dpme DLl sse; Hlasly 6 5 rall @la
ety tp B eds mls Sl s ey aall e 2L
EViews op (lagk) K Uap LL3 VI jleel Je residual correlogram

W Gl Cor e 56 op BLYD 1 old puseny

i

T

Eerez—}r
. — =i+l

d 7
Ner
=
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T—k T } .
S Elef = ;:}r_—k gy Wl g aadl g & 2T Jog o 5T e
=] I=k+

C.:-.-.au—.i:...«; e @1 @corlé,.e,;) Ul 4» EViews g <
Ll

T _ _

E €t ~ €[last T-k] )(E:"—k —€ [_ﬁr.sr']'—k]]
F =k

ko 2

T
Z (Er—k € fipst T—k])
=k+1

.L.A.MJ é[_ﬁrsﬂ'—k] 3 Tk EJP-‘-Q]- sdali) él-_ ;:‘.”.'; .L:.m‘, é[ftl':!’f—k’] ;}1 "i".”.'."

residual e ,du Usyp EViews o I (T—k saalis J39 6 e
Grall o M sl Y] 55n Lade faf &S (puy correlogram

View/Residual Tests/Correlogram—Q Statistics Jbi 3

\iﬂuleLIi]n::t Prin |[Name E::a: B&mh:!Fﬁ:mst!th P,

Repres=ntations
Estimation Chutput

Actuad, Fitted, Residual 3
ARMA Struschure ..
Gradierts and Derivatives k S Emor sttt Prof.

Covariance Matrix
0120834 7263443 0.0000

Coefficient Tests k| O13161 1626007 00000
Recidual Tests 4 Condogram - O-statistics
Seability Tests ] Cormelogram Squared Residuale
Label Histogram - Mormality Test
B L e hLJLINAL A Senal Comelation LM Test,.,
F-atatistic 264 6850 - -
Prob(F-staistic) o Heteroskedasticrty Tests.

Lags to &l (3 eUai)l <l 6 sde suf 5 Lag specification L5L5 gl
EViews gt Ol co g & nomn @bL)¥l sue ay include
JS Ll g 0555 e o)l S 035 ST 52y VL2
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Lag Specification -t

JSE5 AC ssee 3 el G Lol )ty Jo 1y wlegas 500
ssee Ly G LI S LA spee S Leal S i)
J L«...tn ezl l_,]ail NP R L:.’S al, 5kl sdasVly cAutocorrelation
L ol gl 40 dyginn 5y sisinall oo 4N Ciliy i3 L3, 5 o

(S BL s pde e Juy kel kel Gy

Date: 02/06M0 Time: 13:13 rk
Sample: 1999Q1 200802 ff 4
Included observalions. 38 ____'_...--""

——

Autocorrelation T Partial Correlation h{]" PAC 05t Proo

— i

705 0705 20423 0000
b402)-0189 27253 0.000
r£7a) 0148 30.559 0.000
¢236) 0.038 33.03% 0000
182)-0.023 34.8560 0000
34752

0 4 L0l =

Jﬁj&irﬂnﬂl&‘ﬁk_ﬂ ‘Idi 1 L‘).Af-u:.!w ‘:":‘]-,Tj!l LL;J1
Date: 020610 Time: 1455

Sample: 1 428
Included observations: 428

Autocorrelation Partial Correlation AC PAC (Q-5Stat Prob

0.093) 0093 37561 0.053
00250016 40172 0134
0022 0018 42263 0238
0.023 ) 0.019 44626 0.347
0.024 ) 0.020 47165 0.451
6 -0.004 0009 47224 0.580

LE T
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Y ol il e GlZ Y TN e el 1 L) JU L Gy
S0 & pme (g gt Lio ANV rols 513 B3l g
Lagrange multiplier (LM jlial €Y
sa 0 UV Hlestl sa o™ AR(1) J Lagrange multiplier |z
sl e s gl il M i
In(CPI,)= B, + B>ln(MI )+ pé, ; +v,

e. =y, +y,n(Mi )+ pé,_ +v,
LW Dbl e 58 s s pall ol M Gl a8, O Gpdl S g
sladly cp UV Blase SEWN 1 5 F Ll ol O Gpdslall e IS (35
oAl e dyandly (IM =T xR sVl i3 zbl 35 Led LW
View/Residual Test/Serial bl 8,dall (g aall @l Al Uslas e uel
Correlation LM Test

i E==jEen <=
[View [Proc| Object| |Frint|Name)[Freaze | [Estmate | Forecast||sits | Resids |

Representations
Esbmation Output

Actual, Fitted Residual ¥
ARMA Structure...
Gradients and Dernvatives b

Stad. Error -Statisic Frob.

Covanance Matrix
0120834 2262443 0.0000
Coefficient Tests r | 05161 1626917 00000

| Recidual Tests b Cornelogram - (}-statictics P
Stability Tests ¥ Correlegram Squared Residuals
Label Histogram - Mormmnality Test ’/
Serial Cormrelation LM Test... |

F-statistic 264 GE60
ProbiF-sialistic) 0.000000

Heteroskedasticity Tests...

Vosdadl sad AL Lda ljJ PYP| :1)11 el U sue O ¢U1j..,u o
B el) daly ela Lidy cUet™SU AR(L) Lol e Liolozal Coany ohais
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slee¥! s d S pday correlogram of Aslaald Y1 ST e 6,
Sl S BL3 W Ll aslad |

Lags to indude:

Breusc h-Godfrey Serial Correlation LM Test:
F-statistic 107 .9 Prob. F(1,35) 0.0000
Obs*R-squared 20 69646 . Chi-&‘iq uare(1) 0.0000
Test Equation: \ 10 7. 9553=10.3002 "2
Dependent Variable: RESID
Method: Least Squares IR a0a46=38 * 1. 755170
Date: 02/06/10 Time: 15 37
Sample: 199901 ZD-DBDE
Included observations: 38
Presample missing value lagged residuals set to
Variable Coeflicient Std. Efror t—Stanstu: Prob.
C -0.114854 163?' -1.8634 0.0708
LOG{M1) 0.014837 007741 1.9167 0.0635
RESID{-1) 1.071043 0103082 10.39020 0.0000
R-squared 0755170 Mean dependent var -2 10E-16

F=107.9563 &3 :puledl el 3 slans W pvalue o35 cpjles¥i o3
Jiwl Chate 3 RESID(-1) Il Jolan jehas o UV jLatl 4as
B O oS5 LVl Ly (F=107.9563=17 =10.39020° 0Y ¢t
ALY A NS § e 2 0.0000 W pvalue 5 F oy 7 Lt
IM =TxR*=38x0.755170=28.69646 slans jlosl &y y7 losl ya
Hy=p=0 dwlo¥1 L581 0P (bl oo IS 3 p-value=0.0000

10 L gims (5 gmn Lot 23 5

Osally Gula JLEd) —
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Sl ) (Sl S8 0 gl y=orn Ay srall @ila I gl Uy 5
S A g Ol oot AR(L) b gad Lol ya b yedlymcpppo
!311.5..,; o P-value 1.3

ilax] L3 Old o EViews 3 dax g Yy ails jlaslS ayady
o rough(p) o) JJUS (p-value sl & Al da il y O goudl g= )95 Lot
(15 LUy sy e BT 51V, S 18] 5l ogls Atlan] a3
0255092 a il Bslal (5 mnall a1 ol o Ll 5185

L e L e B EE e A R E— M E R — —r s

Loq likelinood T4.77861
F-statistic 2646260
Frob(F-statistic) 0.000000

S Jaaiy) g il -
IS e s oy L) edais Uslan (gl el SIUI HladNI o301 juis Y
JL‘IYLL&MJ:‘-L das o) F JJ_ﬁPLLJlU#JSTM:JIIH :.:-'1..LHL.ﬂ
i) ‘..;._éﬂl Juaal AR(3) GS_,.E
infln,=0+06,infln,_,+6,infln_,+60 infln_,+v,

wals (5; inf 5 CPI lialil doWl jatlad! jaw o2 Les
inflation.wfl
AR _lall faa¥la sl padi Loy
dolos elailN g dualie YA eany CPI e inflationwil cals (544
Sl _,a‘:” ol infln

series infln = (log(CPI) — log(CPI(-1)))*100
ele on I &l 3 IS8 el o infln QLA CPI-1) 14 1Y

& s ||..Lﬁj NA &f u.l.F—ET‘;lE’iﬂﬁ GJ.‘-:LM_J slali. ‘51 du._..'l _,a_g.*.l N 1444
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illﬂll.\_ (‘Tﬂ‘ CL'Liﬁ AR{.}} L;;L-Jl E‘_..S-,A—Jll ﬁ.LE.“.iJ LC.‘I'}«.JL ﬁ.L;:J sdali. YV

2l g Bl e (202 May il Ldee (g inflng 5 inflne 5 o

Sdalie YE 1] Ll fad L3L5] eolualise &M
Equation 360 JY= e (g mall ol 1 plisnnlh AR o356 0l oS
sinflng; 5 inflng @l gl sla) Lud ades aS S Estimation
5 infin(-1) L @l puid G T4 s @l jeeS inflng

|3‘-! LIi u_*.:‘)l.*_il A_“.Jllvn.n.ﬂ1 n.j.h Z.;t*SIJ E;-.a.‘g :..L_JL n.j..th iﬂﬂﬂ(-S) 3 i].lﬂ]l(—z)
infln(-1 to -3) : JWI Y1 plasenl Jai 6 148 @il sae oIS

Specfication | Dptions

Equation spedification

Dependent variable followed by list of regressors induding ARMA
and PDL terma, OR an explidt equation ke ¥ =c{1)4+c(2)*x.

Estimation setlings

Irfin ¢ nAnC-1) nAnC-2) nAnd-3) -

or
il ¢ frfley-1 1o -3 -

Methed: LS - Laast Squares (NLS and ARMA) v]

DependentvVariable: INFLN

Method: Least Squares

Date: 02/06/M10 Time: 19:56
Sample (adjusted): 200021 200802
Includad obsenations: 34 after adjustments

sample: | 1993g1 200802

-
-

tosk LS sl ke

Variable Coeflicient Std. Error -Statistic Frob.
c 0.490044 0.387947 1.263173 0.2163
IMFLM{-1) 0.472852 0.181520 2.604953 00142
IMFLM{-2} 0.065320 0.259872 0.251353 0.8033
INFLM({-3) 0.0924859 0.274626 0.336780 0.7386
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oS daadl oda (S5 LS sl Jof Y ol g AR 55 i S
View/Residual | dslall = dr o sl correlogram jlestl Lgwasd
@l sue o EViews ¢l Tests/Correlogram—Q Statistics
&~ correlogram LUVl e gbw V1 i._IJ.H ST lganas sl L
O s Ay dl 5521 o bVl olall )21 e ellaf 055

AV wld i e 8 e Lgnom @bl

Date: 020610 T

Sample: 2000Q1 20080Q2
Included observations: 34

ime: 20011 mare than 5%

Autocorrelation

Partial Correlation

I 1 0021 0021

I 2 -0.037 -0.037 0.0673

I 3 0001 0002 00673

I 4 -0.192 -0.194 1.5733

I 0135 0150 2.3500

I 0.015 -0.012 2.3608

| 0021 0.038 2.3817

| 0056 0.014 25273
: | 0.054 0116 26709

I 10 0138 0122 3.6479

I

I

1

1

1

1

[r= ===y

11 0025 0.036 36823
12 0035 -0.022 37496
13 0032 -0.008 38092
14 0184 0175 58336
15 0066 0051 6.1662
16 00438 -0.005 6.3239

agaaall £igall o) —

Juag hasll 5 gudl gt eyl 5 56 yus inflation cale ULy plaseuls

S L 5 e eV dae (§ Bll il ]y (S

inflny =a+ fg PCML + 8 PCML_j + B> PCML_> + 83 PCMIL_; +v;

¢ el S5y

wll yee 3 ol Lo ] PCML 25 &
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Spedfication | Options

Equation spedfication
Dependent variable followed by list of regressors induding ARMA
and POL terms, OR an explidt equation like ¥ =c[ 1) +c(Z)*X.

infin ¢ pem 10 to -3)| .

\\

Includes lags 0, -1, -2 and -3

Estimation settings
Method: LS - Least Squares (NLS and ARMA) -

Sample: 1999g1 2008q2

ik

fosks LS ol gl

DependentVariable: INFLM

Method, Least Squaras

Date: 02/06M0 Time: 20:30

Sample (adjusted): 2000Q1 200802
Included obsenvations: 34 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
o 1.087751 0.7.36645 1.480205 01470
FCMA 0.333605 7. 462161 0.044706 0.9646
PCM1-1) -5.044920 7858320 0756707 0.4552
PCMA1(-2) 4295207 7.936135 0.541222 05925
PCMI(-3) 0.595345 T787722 0.076447 09206

S ;t_*;'l_,.:.ll ‘:‘;LUL LU Lty ‘:.;1-"'“ correlogram o2 -
@ bLYI 5,6 o2d (View/Residual Tests/Correlogram—Q Statistics
Le AYs 43 S L3yl Hlay olsh JKu)l (3 correlogram ol

el
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Date: 02/06M10 Time: 20:37
Sample: 200001 200302
Included obsenvations: 34

Autacorrelation Partial Carrelation AC PAC O-Stat Prob

0.450 0430 FGoz2d 0006
0.108 -0125 81403 00717
l 0.2 0097 81460 0043
! -0.038 -0.048 82043 0084
! 0120 0242 91484 002
l 0.174 -0.004 10,474 0106
! 0.129 0054 11.225 0129
! 0.106 0032 41.756 0162
I 0.130 0135 125356 0182
! 10 0178 0073 14134 164
[
|
[
[
[
[

==

W0~ En ALk

SR R
|_|u-—-l—l

11 0.060 -0.104 14384 0272
12 -0.077 0106 44713 0.258
13 -0.0%1 0046 14.864 0316
14 -0.110 00161 15605 0338
15 -0.067 00035 15832 0389
16 0.009 -0.011 15847 0450

e I I s |
— [
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o) =1, -AL AL~ ~AL°

VAR(P) gigalll i) bag i -3

b A da g ) ciiias 1)) e VAR(P) zasaill off Jsis
IE(X)=u,VteZ
H/E(X, —u)> =62 <o ,VteZ
Hi/Cov(x,, X)) =7, (), V t,heZ
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X'QX =(1®x)(X, ®@1)(1 ®X)

=Y, ®X'X
: C_um,“'“ ; th
X'Q*X)*t=y, ®(£>=<)_1
Lal

X' =) ey =" ®oxx)’Y
P Gyl

l/}MCG = Zs ®(£é)_l (Z;l ®£)Y

: O
xx)'x 0 ... ... 0 '
0  (xx)'x 0. 0 :
Vce = |
Qé)‘;’ X,
P EVR

Yvce =

Glaleall 038 i Lglaey 7 3saill Cilalra JS a8l daamal) Cilagpal) gyl Jlasiad o)) i
Jan e Aol U1 el dlee i 13) ¢ g phaall Cilagpall 4y by

Estimation par la méthode du maximum de " aliall ddgiaall 48y )ay il -6
"vraisemblance

X = A AX e +AcXp +& .VAR(P) sl Lal (S

e ASRE S 5 Sl Bshan el bk fiti

A Al ey Anlal) al) ANy g 3saill )yl Jlaia)
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N Laad Al A iy a5

log L(X,, Xy, X ) = %Iog 211 — TEIogdetZg— %Ze{zgl &,
2o AAA, L1 ctie e Jpeand) Jal e 0g L(X,, Xy evvvves Xr) 331401 ol o
(P) ealih) 45,0 paas -7
.Schwartz ; Akaike les 1ol (pjleall o adies VAR 2300l jals da0 paail
e ol dn s Al o ad) 4l US alaaiuly VAR -5 il oy ags el dapn sy
Slghadl PlA (e 5 Aabai®) Akl il e dsie 5l LS ah Gm )b 20
bl SEP) JAICP) ana) sy o (5a5m5all

2k*p
n

2
Sc= Ln[“ﬂ&)hw Aic = Ln[det(ze)]+

Clulal) ddsaiaa : 2e ol Aoy Pecilaalin) axe Ny z gl ilpaia 22e Ko
Lagd A (A (A ) Ol Lt (1 (P) i) g s 5 o sl A<
LA aady) el gz dlad ASpali 5 5l -8

aily gl WiSay risaill COlalaa iy Ll 5 (P) Lodlil) da)s aad aay sl @

f LS oy gl VARM) 2300 T e g ) il duliinal)
p s sl (JAs¥ls ) h=1 v
R O=A+Ax
- Glbhaad) 830 L5 ALK G
Do sl (Lald spa )h=2 v
K@ =A+Ax O =A+AA+ A

! _R.Bourbounais .Econométrie .4°™édition .DUNOD.PARIS.2002.P261.
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X =p+e+Mg  +... ::u+ziMigt4
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min(P.i) A
Mi= Y AM_
2 T p=(-A == A) M=
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D 5 die dale daay
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cov(e;.e;)
R
Al jads gl Clumgd am 5 aad AT gl e adY) oy Jalgl clla oIS 13

Al G gsane LVl opy 386 Ll Aal) g aas 5 & cUaal) oy
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Vi(ey) = 5522 P Viey)= 5521
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Johansen Cointegration Test

Date: 01/07/119 Time: 13:02

Sample (adjusted): 1992 2016

Included observations: 25 after adjusiments
Trend assumpfion Linear daterministic trend
Senes XY Z

Lags Interval (In first diferences) 1101

Unrestricted Cointegration Rank Test (Tracs)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Siatistic Crifical Value Prob.**
None ™ 0.660375 47.04743 29.79707 0.0002
Atmost1* 0417127 20.04955 15.49471 0.0096
Atmost2* 0230641 5554925 3.841466 0.0105

Trace testindicales 3 ceintegrating ean(s) atthe 0.05 level
* denotes rejeclion of the hypothesis atthe 0.05 level
MacKinnon-Haug-Michelis (1999) p-values

Linrestricted Cointegration Rank Test (Maximum Figenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.660375 26.9978S5 21.13162 0.0066
At most 1 0.417127 13.49465 14.26460 0.0659
Atmost2* 0.230641 6.554925 3.841466 0.0105

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0 05 |level
* denotes rejection of the hypothesis atthe 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

bl 4alSl degll jlaals (Trace ) Y1 jloal sl (pplia) e il Joas siag
Upaadll 4l e €1 pliadl] el Gl cil s A o(Maximum Eigenvalue)
|a'||I J1"". 11&3‘ N . _ -«'|l| ."||I" A I.é.ﬂ/j:’}“ . :a N
sl panall G S e e d_g_jh_j:a.n.t-‘__\.ﬁ_a.\.l\";h_s:a.ﬂ_ Al @ el i V0D dosinad (S o
oo cahan laayl s mim s,ladl ¢ GV Hlaa) e adied el il Qe

dandly s L Aadls oy 44 Sldaeddl o) Bk W 3 (Maximum Eigenvalue)
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L zasedd Bl palil days a4 Al jlidl ola) Ja

. AT i = r - . -
saiall =l II:. ..1.1.l_1..-:. § ilass Eviews10
w h__
VAR Lag Order Selechon Criteria
Endogenous variables: DX DY DZ
Exogenous variables
Date: 01/07/19 Time: 13:52
Sample: 1990 2016
Included observations. 22
Lag LoglL LR FPE AIC SC HQ
-1189.974 NA 4 38e+43 108.9977 109.4440 109.1028

-1174 938 2187046 2.630+43 102 4489 109.2416 108.6592
-1152.765 26.20470* 8.865e+42* 107 2514 108 .5904* 107.5668*
-1143.812 8 138818 1 14er+as 107 2557 1029 0410 107.6762

PUWNS

* Indicates lag order selected by the criterion

LR sequental modified LR test statistic (each test at 59% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
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QUICK ey Group Statistics we———p Granger Causality Test

....................... s

‘.'r?j EViews - [Workfile: X - (cAusers\weltinfoldocumentsixwil)]

‘View |Proc| object [ save [snapsnot [ S3MPle-

.Range: 1990 2016 - 27 obs

Generate Series...

:73¥armyle: 1990 2016 — 27 obs i Show ...
Bl ¢ Graph ...
B3 resia

Empty Group (Edit Series)

Series Statistics
Group Statistics
Estimate Equation...
Estimats VAR..

Add-ins Window Help

peiete cenr[sempic IR

Descriptive Statistics »
Covariances

Coerrelations

Croszs Correlogrem

Johansen Cointegration Test

Granger Causality Test
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Liat of series, groups, andfor series expressions

dx dv oz

(Lags to indude) saals Ula e Gsiag jal Jsa o Joaaii ((OK) e bzl 2,34
3 o Wi 35 VECM  zisad JEdl alil days Jia

Lag Specification ﬁ

(o) Ll Hlia) 2w e Jiaans ((OK) Ao dazall 20 .4-4

Pairwise Granger Causality Tests
Date: 01/07/19 Time: 13:45
Sample: 1990 2016

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
DY does not Granger Cause DX 24 8.33853 0.0025
DX does not Granger Cause DY 0.02489 0.9755
DZ does not Granger Cause DX 24 0.03268 0.9679
DX does not Granger Cause DZ 0.02043 0.9798
DZ does not Granger Cause DY 24 6.46824 0.0072
DY does not Granger Cause DZ 0.26307 07714
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