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Null Hypothesis: INF has a unit root
Exogenous: Constant
Lag Length: O (Automatic - based on SIC, maxlag=9)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.779306  0.0067
Test critical values: 1% level -3.621023

5% level -2.943427

10% level -2.610263

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

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

Method: Least Squares

Date: 07/09/12 Time: 19:46

Sample (adjusted): 1352 1388

Included observations. 37 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
INF(-1) -0.574209  0.151935 -3.779306  0.0006
C 10.60997  3.081182  3.443475  0.0015
R-squared 0.289818 Mean dependent var 0.046192
Adjusted R-squared 0.269527 S.D. dependent var 9.226753
S.E. of regression 7.885893 Akaikeinfo criterion 7.020566
Sum squared resid 2176.556 Schwarz criterion 7.107643
Log likelihood -127.8805 Hannan-Quinn criter. 7.051265
F-statistic 14.28315 Durbin-Watson stat 1.788754
Prob(F-statistic) 0.000588

Null Hypothesis: INF has a unit root
Exogenous. Constant, Linear Trend
Lag Length: O (Automatic - based on SIC, maxlag=9)
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t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.676494  0.0368
Test critical values: 1% level -4.226815
5% level -3.536601
10% level -3.200320
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:48
Sample (adjusted): 1352 1388
Included observations. 37 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
INF(-1) -0.575995  0.156670 -3.676494  0.0008
C 1049118  3.639259  2.882778  0.0068
@TREND(1351) 0.007982  0.125206  0.063750  0.9495
R-squared 0.289903 Mean dependent var 0.046192
Adjusted R-squared 0.248133 S.D. dependent var 9.226753
S.E. of regression 8.000544 Akaikeinfo criterion 7.074501
Sum squared resid 2176.296 Schwarz criterion 7.205116
Log likelihood -127.8783 Hannan-Quinn criter. 7.120549
F-statistic 6.940393 Durbin-Watson stat 1.786410
Prob(F-statistic) 0.002968
Null Hypothesis: INF has a unit root
Exogenous: Constant
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.640856  0.0095
Test critical values: 1% level -3.621023
5% level -2.943427
10% level -2.610263




Oyl o golaidl b,y g bowd pod (SaiSTy o0y Slnabll o6

ARld

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

Residual variance (no correction) 58.82584
HAC corrected variance (Bartlett kernel) 49.01796
Phillips-Perron Test Equation
Dependent Variable: D(INF)
Method: Least Squares
Date: 07/09/12 Time: 19:48
Sample (adjusted): 1352 1388
Included observations. 37 after adjustments
Variable Coefficient ~ Std. Error  t-Statistic Prob.
INF(-1) -0.574209  0.151935 -3.779306  0.0006
C 10.60997  3.081182  3.443475  0.0015
R-sguared 0.289818 Mean dependent var 0.046192
Adjusted R-squared 0.269527 S.D. dependent var 9.226753
S.E. of regression 7.885893 Akaike info criterion 7.020566
Sum squared resid 2176.556 Schwarz criterion 7.107643
Log likelihood -127.8805 Hannan-Quinn criter. 7.051265
F-statigtic 14.28315 Durbin-Watson stat 1.788754
Prob(F-statistic) 0.000588
Null Hypothesis: INF has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic -3.522947  0.0515
Test critical
values: 1% level -4.226815
5% level -3.536601
10% level -3.200320

*MacKinnon (1996) one-sided p-values.
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Residual variance (no correction) 58.81880
HAC corrected variance (Bartlett kernel) 49.19333

Phillips-Perron Test Equation

Dependent Variable: D(INF)

Method: Least Squares

Date: 07/09/12 Time: 19:49

Sample (adjusted): 1352 1388

Included observations: 37 after adjustments

Variable Coefficient  Std. Error  t-Statistic Prob.

INF(-1) -0.575995  0.156670 -3.676494  0.0008
C 1049118 3.639259 2.882778  0.0068

@TREND(1351) 0.007982  0.125206  0.063750  0.9495
R-squared 0.289903 Mean dependent var 0.046192
Adjusted R-
squared 0.248133 S.D. dependent var 9.226753
SE. of
regression 8.000544 Akaikeinfo criterion 7.074501
Sum squared
resid 2176.296 Schwarz criterion 7.205116
Log likelihood -127.8783 Hannan-Quinn criter. 7.120549
F-statistic 6.940393 Durbin-Watson stat 1.786410

Prob(F-statistic) ~ 0.002968

3B (oo pudi (aSilae Jus Gedd lia Y Jgua
Dependent Variable: INF
Method: Least Squares
Date: 07/09/12 Time: 19:50
Sample: 1351 1388
Included observations: 38
Convergence achieved after 5 iterations
MA Backcast: 1350

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 18.02532  1.936147  9.309892  0.0000
MA(1) 0.580003  0.143312 4.047133  0.0003
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R-sguared 0.246163 Mean dependent var 18.19718
Adjusted R-squared 0.225223 S.D. dependent var 8.621352
S.E. of regression 7.588638 Akaikeinfo criterion 6.942377
Sum squared resid 2073.147 Schwarz criterion 7.028566
Log likelihood -129.9052 Hannan-Quinn criter. 6.973042
F-statistic 11.75566 Durbin-Watson stat 1.904169
Prob(F-statistic) 0.001535

Inverted MA Roots -.58



