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(Million Barrels per Day (MBD) and Percentage of Total)
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Commercial Industrial Electric Transportation Total

MBD % oftotal MBD % oftotal MBD % oftotal MBD % oftotal MBD

1950 .1 16.5% 1.8 28.0% 02 3.2% 34 51.6% 6.5

1955 |.4 16.5% 2.4 28.1% 02 2.4% 4.5 52.4% 8.5

1960 1.7 17.5% 2.7 27.6% 02 2.5% 5.1 52.4% 9.8

1965 1.9 |6.6% 3.2 272% 0.3 2.7% 6.0 52.5% 1.5
1970 22 14.9% 38 259% 0.9 6.3% 78 52.9% 14.7
1975 1.9 11.9% 4.0 24.8% |.4 8.5% 9.0 54.9% 16.3
1980 1.5 89% 48 28.3% 1.2 6.7% 9.5 55.8% 17.1
1985 1.3 8.6% 4.1 25.9% 05 3.0% 9.8 62.7% 15.7
1930 1.2 72% 4.3 25.3% 0.6 3.3% 10.9 64.0% 17.0
1995 .1 6.4% 46 26.0% 03 1.9% 1.7 65.9% 17.7
2000 1.3 6.5% 4.9 24.9% 0.5 2.6% 13.0 66.1% 19.7
2005 1.2 5.8% 5.1 24.5% 05 2.6% 14.0 67.1% 20.8
2010 1.0 5.2% 45 23.5% 02 0.9% 135 70.4% 19.2
2011 1.0 5.1% 45 23.7% 0.1 0.7% 133 70.5% 189
2012 0.8 4.4% 45 24.5% 0.1 0.5% 13.0 70.5% 18.5
2013 0.7 39% 4.9 25.7% 0.1 0.6% 132 69.8% 189

Source; Michael Ratner, Carol Glover, “U.S. Energy: Overview and Key Statistics”, Congressional Research
Service, June 27, 2014y, p. 8.
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29 Michael Ratner, Carol Glover, “U.S. Energy: Overview and Key Statistics”, Congressional Research
Service, (June 27, 2014y, pp. 7 - 8.
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97

’



Sy Bl LY (B jieaadt Jaddl a3 el

J93g o) LY alhl L) pias Lo Ll ool dadane slizel el (1973 als 8T e D

b @ La Sy cbaged) Jod) ) o Ll olslo bais oo |l My L 1wl aes 3 Jons o

- ek (3 i Bl SLYU Al A A SUT OISy L adsl) SlenY (3 Bl jlanl m) S5
P abid) Sl Pgal At oLy sl Jo a2k L) 1) emds L pl Lid) 258

Gl Ladl Shpslo e B 40 jexul e SV w2801 1) (2015 ple s ed et 3
FUsY Ll 0T ] agalins Lidl e Loy bap 500,000 Jls= 2016 ple (3 amill LY ot 3]
BUdl tle Bl ity el s O SaV1 oni S 078 P ) bl ) b e S
o haly Izl ) Ll cdda LsT ¢85 il 16 BTty O3] ) Laidl e 2 ) Slbolaml s
25 e ) il oY1 il

il ¢ gl e il (gl Ll cane 0 s T B sl L pian Aledl (3 ol

25 3 Neof HLe 85 = a1 Sl wlSs catil ais SV Blaall Cnlin e m 3 U

555y Jaisull omed Ll (BUSS a1 Lidl 18 8T adlas 0 LeSe ot Lemibian 0S5 Loy 2ol i

oo el O3 sl SN G U L) e 8y P05y (2leSlly 0Tz e £ e s

o only B ity b Lgne L e bl B b e LS P sl s Cania of wla

U e 3 gy 6 Lidl plss 3l Vs 33U e 6557 1] BLOYL taail Dlad) Yukes
P s S 5 (5l Bl 3 )l s 3 ekl Lkl lle oaluss L LYl

a5 ol Bilate 353 (55 4S5V Bl LY ) L bty SV B0 Alas (il ang
0 ) B il s e

23 Steed, Op.Cit., p. 1.
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Issue 1 2016y, p. 5.
246 Thomas J. Duesterberg, Donald A. Norman and Jeffrey F. Werling, “Lifting the Crude Oil Export Ban: The
Impact on U.S. Manufacturing”, The Aspen Institute, (October 2014y, p. 3.
247 US Crude Oil Export Decision, IHS Economics Report, (2014, P. 3.
248 Margo Thorning, William Shughart, “The Economic Case for Lifting the Crude Oil Exports Ban”, Strata,
gune 2015y, p. 1.
249 Pasquale Micco, «Could US oil and gas exports be a game changer for EU energy security?” Policy
Department, Directorate—General for External Policies, 2016y, P. 3.
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%5 Alberga, Shalita, Yosef , Op.Cit., p. 1203.
326 Gujarati, Op.Cit., p. 862.
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40

Series: R
35 | Sample 2000M01 2016M12
Observations 204
30 |
Mean 0.003359
25 | [ Median 0.014276
— Maximum 0.213866
20 | Minimum -0.331981
Std. Dev. 0.089561
15 | 1 Skewness -0.821126
Kurtosis 4.384187
10
Jarque-Bera 39.21018
5 Probability 0.000000
olmmmmem [ =1 1 [
-0.3 -0.2 -0.1 0.0 0.1 0.2

(Bviws-8) w2 e slaeL Jﬁ;ﬂ\ slas) & ¢ el

Lgiag 0,213866 <3S aad xSTy 0,331981- <olS aed rol OF (p (27 o3, ISl e

Jug 1y 0,821126— &l elgdVI Jalas 2ad O) Lyl Cratyy .0,089561  (5)las 31215 0,003359 Lkl
s 8all 3 e e ol falae it GIST (L sy Ll agt s b3 o ellax 1 i O e
Jarque- asbax| GaST Lo lag . aedall wjdl o (il LWLy 4,384187 il odn & i g2y ace)
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Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.55906 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793

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

203 gl @ aslsll (EBviws-8) w2 Je slazeY Jgidl slae] £ ¢yl
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8 03) dj.\:d\
s add) )Lq..oi Ly dwdd Phillips-Perron Oy M gl

Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.43521 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
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Sy pdsieny ARCH Ll (3 e JoW) o) sl o ARCH 23U ollas) ol Y

Dbl 3 e U LT s Blaze b ajyr o slas W1 O Jlas) (of cianl) Al sllasl aglgie
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Heteroskedasticity Test: ARCH

43.66!

F-statistic 29 Prob. F(1,201) 0.0000
36.22

Obs*R-squared 999 Prob. Chi-Square(1) 0.0000

A3y el Bl (Eviws-8) w2 e slasYl Jead slasl & ¢l
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10 o3y Jgddl 3 doge CJL.J\; (Ljung-Box jLe] & denlbolll s5sall alules aSlsie (s 238k
10 ‘.5) Jj.\:;‘\

‘Ljung-Box Test for residuals  B3sdd g1 bLayy OLy

Date: 03/03/17 Time: 21:31
Sample: 2000M01 2016M12
Included observations: 204

Autocorrelati

Partial Correlatio AC PAC Q-Stat Prob
I I 1 0.280 0.280 16.247 0.000
J Jo ] 2 0.119 0.044 19.198 0.000
1o L 3 -0.034 -0.085 19.445 0.000
oo Jo 4 -0.077 -0.057 20.702 0.000
Joo Jo ] 5 -0.016 0.034 20.758 0.001
oo ] 6 -0.145 -0.153 25.243 0.000
oo Jo | 7 -0.080 -0.015 26.611 0.000
A L 8 -0.110 -0.068 29.214 0.000
il Jo | 9 -0.090 -0.055 30.947 0.000
Joo Jo ] 10 0.036 0.071 31.226 0.001
I o 11 0.086 0.072 32.840 0.001
Jo Jo 12 0.070 -0.019 33.911 0.001
Joo o] 13 -0.057 -0.107 34.630 0.001
oo Jo | 14 -0.080 -0.051 36.037 0.001
Jo Jo ] 15 -0.048 -0.014 36.551 0.001
A L 16 -0.085 -0.076 38.179 0.001
Jo ] Jo | 17 -0.061 -0.029 39.014 0.002
o I 18 -0.022 0.027 39.121 0.003
1 o 19 0.020 0.022 39.213 0.004
Jo .| 20 0.034 0.002 39.477 0.006
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Ol gm ag 905 Gygine (S5tn i pdall o 28y P-VaAlUE sgeall o3 G 10 o3 Jpd) m
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Bl e sleazeWU bad) el Glls oLa) aslisal e Sl 2358 il el = U ol 3 e
AIC, ) jules g 3l 23l 11 03y Jaudl Crmy 33l Sladall imey AIC, SIC, H-Q) sl 08

11 ‘,5) dj-"’.‘-!‘

:EGARCH TARCH (GARCH (ARCH QMAJ BRI

z kil AIC SIC H-Q

ARCH(1) 2.077618 -2.028822 -2.057879
ARCH(2) -2.072986 -2.007925 -2.046668
ARCH(3) -2.076048 -1.994722 -2.043150
ARCH(4) -2.067561 -1.969970 -2.028084
GARCH(1,1) -2.088528 -2.023467 -2.062210
GARCH(1,2) -2.089487 -2.008161 -2.056589
GARCH(2,1) -2.080155 -1.999189 -2.047617
GARCH(2 ,2) -2.082071 -1.984479 -2.042593
TGARCH(1,1) -2.109635 -2.028309 -2.076737
EGARCH(1,1) -2.106034 -2.024707 -2.073136
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Heteroskedasticity Test: ARCH

F-statistic 0.001966 Prob. F(1,201) 0.9647
Obs*R-squared 0.001986 Prob. Chi-Square(1) 0.9645
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:‘Ljung-Box Test for residuals B35l 11 bLay¥ OLy

Sample: 2000M01 2016M12
Included observations: 204

Pa
ial
AutocorrelatiorCorrelation AC PAC Q-Stat Prob*
I I 0.180 0.180 6.6844 0.010
T Y 0.015 -0.018 6.7295 0.035
Jo Jo ] -0.049 -0.050 7.2301 0.065
1o 1o -0.041 -0.024 7.5803 0.108
T Y 0.035 0.048 7.8321 0.166
| i -0.103 -0.124 10.062 0.122
Jo -0.060 -0.024 10.821 0.147
T T T -0.079 -0.063 12.170 0.144
Jo Jo -0.064 -0.048 13.042 0.161
Jo Jo 0 0.046 0.055 13.507 0.197
N B L 1 0.108 0.097 16.048 0.139
Jo 1o 2 0.060 0.005 16.829 0.156
| | 3 -0.089 -0.110 18.591 0.136
T T T 4 -0.076 -0.041 19.859 0.135
Jo 1o 5 -0.022 -0.013 19.971 0.173
o i 6 -0.072 -0.088 21.134 0.173
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N N ¢ -0.051 -0.024 21.720 0.196

L1 &1 8 -0.018 0.022 21.796 0.241
T Y T 0.020 0.018 21.883 0.290
.1 1 o 0.049 0.032 22.425 0.318

*Probabilities may not be valid for this equation specification.
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31 Mark P. Keightley , Marc Labonte , Jeffrey M. Stupak, «Slow Growth in the Current U.S. Economic

Expansiony, Congressional Research Service, 2016y, P. 6.
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Pairwise Granger Causality Tests
Date: 09/04/17 Time: 23:14
Sample: 2000M01 2016M12

Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
GDP___INDEX_USA does not Granger Cause TGARCHO1 202 5.93546 0.0031
TGARCHO01 does not Granger Cause GDP___ INDEX_USA 4.69902 0.0101
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Pairwise Granger Causality Tests
Date: 09/04/17 Time: 23:10
Sample: 2000M01 2016M12

Lags: 2
Null Hypothesis: Obs F-Statistic Prob.
GDP___CHINA does not Granger Cause GARCHO01 196 1.02222 0.3618
GARCHO1 does not Granger Cause GDP____CHINA 2.33874 0.0992

(Eviws-8) w2 e slaxeYl Jgidl slas] & ¢ Ll

Sl plasuinl geall (@olasVl sedly Lid) el SUE Cn A Ll 39y pde (16 03 Jodd)
05 e ST ¢ wyms n# (Prob chi-square) aslas| jun 3] . 4124 MY

A yll 2 e (U ol

SLY (3 olasV ol e Laid) sl SUE ST aal obasll asie o sleze) @ dalyll il i

o SJJL:M.A )3.9 O\}:&.LU ol Q}g VAR CJ}C (\Jo;:.wp ﬂ.\a.fﬂ‘ 6.0.\ L} & B ?\.wbbj Mb 2\:&»)»%1\ sl
AW o) e slazey) D) skl alh (3 @Y s wsg Y k}\:J\J,j oy ) e

RGDP = f(CPI,IR,PPI,TGARCH)

TGARCH = f(CPI,IR,PPI,RGDP)
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VAR Lag Order Selection Criteria

Endogenous variables: D(CPI) GDP___INDEX_USA D(IR) D(PPI) TGARCHO01
Exogenous variables: C

Date: 02/01/18 Time: 17:57

Sample: 2000M01 2016M12

Included observations: 200

Lag LogL LR FPE AIC SC HQ

0 2165.472 NA 2.85e-16 -21.60472 -21.52226 -21.57135

1 2391.161 437.8364 3.83e-17 -23.61161 -23.11686 -23.41139
2 2428.438 70.45313 3.39%e-17 -23.73438 -22.82734 -23.36731

3 2454.968 48.81507 3.34e-17 -23.74968 -22.43035 -23.21577

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion
HQ: Hannan-Quinn information criterion

(Eviws-8) w2 e sbaeYl Jaad) slas| & ¢ juall
P-1 0586wy HQ 550 aeil) izl o1 (o m3secld bl ol s 0F iy (19 43) Jodt D o
C’}"J‘ ﬁ.\.ﬁS )
ot 23 my VAT 308 s 3 Bl rall Sl b Wb Jlexinl Bl LSl Gy BV s Sa
QU s e dslae JSTa0)s S5
1hadd) jlawl CAB Usles 3.1

tgarch01 = -0.537311341639%d(cpi(-1y) - 0.124598674404*d(ppi¢-1y - 0.00275528109061*dir(-
1y) + 0.676881348266%tgarch01(-1y - 0.00135514278029*¢dp___index_usa(-1) + 0.00388667371373

R2-0.816718 ADJ R2-0.812043
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33 Michael Aucott, and Charles Hall, « Does a Change in Price of Fuel Affect GDP Growth? An Examination of
the U.S. Data from 1950-2013 » , Energies ISSN 1996-1073, (2014), p. 6561.
B4 Ibid., p. 6560.
35 Kamiar Mohaddes , M. Hashem Pesaran, « Oil Prices and the Global Economy: Is It Different This Time
Around?y, International Monetary Fund, 2016y, pp. 18 — 19.
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gdp__index_usa - -17.0981252138*dcpi-1yy  +  0.17675916893*dppi-1yy  +

0.401439341498%d(ir-1y) - 14.4848239237*tgarch01(-1y - 0.320546770391*gdp___index_usa-1, +
0.359732402345.

R2-0.142170 ADJ R%-0.120286
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Roots of Characteristic Polynomial
Endogenous variables: D(CPI) D(PPI) D(IR) TGARCHbBS

GDP___INDEX_USA
Exogenous variables: C

Inverse Roots of AR Characteristic Polynomial

1.0

Lag specification: 1 1
Date: 02/05/18 Time: 16:51

0.5

Root Modulus

0.0
0.671673 0.671673
0.387573 0.387573 05
-0.341630 0.341630
0.277953 0.277953
0.159749 0.159749 -1.0
No root lies outside the unit circle. 1.5
VAR satisfies the stability condition.

-1.5

-1.0 -0.5 0.0 0.5 1.0 1.5

(Eviws-8) ol 2 e slazeY Joidls J@J\ slas] & syl

SN e M sgadl xS 2l Sl jeddt OF (20 (3, Jeddly (31 o3, JKad I e s
Jedl VAR 7358 06 Qg sl 3515 s LS as BT Lam D ot rmsal o lyll e 85 208 13 o2

OhEeY) b Beeg dnhall ool

Sl and e s Jarque-Bera jlas) il eas ipdged gamkll angdl jle 4.2
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Component Jarque-Bera df Prob.

1 85.64672 2 0.0000
2 1.350626 2 0.5090
3 2326.085 2 0.0000
4 485.1785 2 0.0000
5 2.908624 2 0.2336
Joint 2901.169 10 0.0000

(Eviws-8) w2 e slaeYU Jgid) slae] & ¢ a2l
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tkell U Ay Jles) 2

Byl Adlill bl e slazeYl $3y il sae ad s G AN slas 2308 i) L5V Sk
o o= SCy AIC (glre e B 3 slazey) o2 &IV (LR s FPE4 HQ4 AIC 5 schwarz (SC) dolsg
Pl Jgdt aasly Lo gag calsdll el mys W ally pulell odd aslias] 2ad (a0l 39 Lyl
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VAR Lag Order Selection Criteria

Endogenous variables: D(CPl) D(PPI) D(IR) GDP___ CHIN.
TGARCHO1

Exogenous variables: C

Date: 02/06/18 Time: 21:30

Sample: 2000M01 2016M12

Included observations: 199

Lac LogL LR FPE AIC SC HQ
0 1222.24 NA 3.35e-12 -12.2336: -12.1508t -12.20012
1 1458.65! 458.563¢ 4.00e-13 -14.3583: -13.86185 -14.15739
101.229 -
2 1512.23(* 3.00e-13*14.64553* -13.7353: -14.27714*
3 1525.43 24.2854: 3.38e-13 -14.5269¢ -13.2030« -13.99114
4 1539.94: 25.9528; 3.77e-13 -14.4215: -12.6838! -13.71824

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion

(Eviws-8) w2 e slaeYl Jgld) slae] & ¢ a2l

Po1 0585 ang 5€ aadll jlasl 1 on dgail] Jat jor Ul dorys O oy (24 03 Joadl S
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tgarch01 = -0.172469122071*d(cpi-1y) - 0.00120110806326*dppic-1y) - 0.00786807606539*d(ir(-1y, +
0.68818517868*tgarch01(~1 + 6.44091997534e-05*gdp___china(-1y + 0.00285000706442

R2-0.727324 ADJ R2-0.720368
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gdp___china = 9.47085136073*d(cpi(-1y - 0.0473127269061*dppi-1y) - 0.023882128668"dir-1y) -
7.62532625366%garch01(-1 - 0.368536975867*gdp___china(-1y + 1.07446895955

R2- 0.148092 ADJ R2-0.126360
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38 Shaobo Long, Jun Liang, «Asymmetric and nonlinear pass-through of global crude oil price to China’s PPI and
CPI inflation», Economic Research-Ekonomska IstraZivanja 31.1, 2018), P. 249.

39 Chuxiong Deng, Jiang Zhujun, and Chuanwang Sun. «Estimating the Efficiency and Impacts of Petroleum
Product Pricing Reforms in China », Sustainability 10.4 (2018, P. 15 .

30 Liao, Wei, and Mr Sampawende J-A. Tapsoba, « China’s monetary policy and interest rate liberalization:
Lessons from international experiences » No. 14-75. International Monetary Fund, 2014y, P. 6.

161



gl )l —

Sl 5my Sl el S 2gey (il el SUE gal) 3LaBY gl 35 pids £3pdl el

2 QW pladly (Bjlgne e BslasVl Ly OB LW (3 ael dgs ST ST i 55U el o5y (poml
At Lgd Al Bl 3 b1 el jim il OF Y1 Blall jaaaS” Ll e Laslezs] o8y ko
I B e o2 Y1 I Tle Lolazal daed dnall ollalod) OF LS lanzdl 2ty @Uall -0 %70
B V) K25 Y e OB auomtll o llally 30l olilally 25leg oSO Ul e a8 2881 e oY1 il
) ) oLaBV gk Alslgs o el (Ko sl =Y Ll LNl IS a8y e %68
1979 ple (3 o3LasVl Lol dned L Abalad) A1 BT Bolbsyg Wb Al LSS L) pa Ladl jland 3
ele > %9.5 Jadll gyl QLY ) il o S iy 31 d W) (3158 £ 1 Sl cp e sl
Osabe 800 5# JLazl (3 deluy clyew gl IS Ayl 21 EG dislas o sedl s LS 23y (2017

362 .. :
el e dulyy 4
I Sl ) Y e el Mo Al 13

rndlsl) Kty Jodt (3 sl Bl o Ll il oo S 1 dgedl Ayl 41

) Bloal e (611 3LaBW foal Slllass Sy 33 e ¢ izl Bpnidl Slllane 32F (3 ) Bl o Sl S s Lo !

Ao 2013 1357 Y6 ey i Bmal stz

2 Wayne M. Morrison, «China’s Economic Rise: History, Trends, Challenges, and Implications for
the United States », Congressional Research Service, (February 5, 2018y, p. 1.
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Roots of Characteristic Polynomial Inverse Roots of AR Characteristic Polynomial
Endogenous variables: D(CPI) D(PPI) D(IF 15
TGARCHO1 GDP___CHINA

Exogenous variables: C
Lag specification: 1 1 1.0
Date: 02/08/18 Time: 17:57

Root Modulus 051
0.744641 - 0.121041i 0.754414 0.0 e . . *
0.744641 + 0.121041i 0.754414 .
-0.378400 0.378400
0.345818 0.345818 054
-0.042782 0.042782
No root lies outside the unit circle. o
VAR satisfies the stability condition. .

. T T T T T

-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5
Sl e slazel Jgdd) slas) ¢ ¢l Sl e slasY (Kall slas] £ ¢yl

-(Bviws-8) .(Eviws-8)

13 o BV e M sgadt oS A Sl eddt O (25 Jgadly (32 Kl IS e iy
Olpad 2l VAR #3580 06 JUby samgll 3815 o1y LlST i W xS okt ) Al e 85 28

DY byl Bt Ayl

e anl oo (228U Jarque-Bera Lo B s izdsedl canlall ayygdl L 4.2
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Jarque-Bera J3lsdl ol aygdl jlos il gy
Component Jarque-Bera Df Prob.
1 8.588133 2 0.0136
2 90.23755 2 0.0000
3 10650.07 2 0.0000
4 912.6769 2 0.0000
5 135.3556 2 0.0000
Joint 11796.93 10 0.0000
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Source ; Anis Omri, «An international literature survey on energy-economic growth nexus: Evidence from country-specific

studiesy, Renewable and Sustainable Energy Reviews 38 (2014, p. 9.
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Null Hypothesis: R has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -10.55906 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 06/02/18 Time: 01:13
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R(-1) -0.721714 0.068350 -10.55906 0.0000
C 0.010243 0.012231 0.837404 0.4034

@TREND("2000M01") -7.67E-05 0.000104 -0.738122 0.4613

R-squared 0.358042 Mean dependent var 0.000441
Adjusted R-squared 0.351622 S.D. dependent var 0.107330
S.E. of regression 0.086424 Akaike info criterion -2.044434
Sum squared resid 1.493823 Schwarz criterion -1.995470
Log likelihood 210.5100 Hannan-Quinn criter. -2.024625
F-statistic 55.77332 Durbin-Watson stat 2.004540
Prob(F-statistic) 0.000000

3 (.j) d’d«d\
- dadid) )\&»i Ly dudd Phillips-Perron O9 4 M Bl
Null Hypothesis: R has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.43521 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793

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

Residual variance (no correction) 0.007359



HAC corrected variance (Bartlett kernel) 0.006775
Phillips-Perron Test Equation
Dependent Variable: D(R)
Method: Least Squares
Date: 06/02/18 Time: 01:14
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
R(-1) -0.721714 0.068350 -10.55906 0.0000
C 0.010243 0.012231 0.837404 0.4034
@TREND("2000M01") -7.67E-05 0.000104 -0.738122 0.4613
R-squared 0.358042 Mean dependent var 0.000441
Adjusted R-squared 0.351622 S.D. dependent var 0.107330
S.E. of regression 0.086424 Akaike info criterion -2.044434
Sum squared resid 1.493823 Schwarz criterion -1.995470
Log likelihood 210.5100 Hannan-Quinn criter. -2.024625
F-statistic 55.77332 Durbin-Watson stat 2.004540
Prob(F-statistic) 0.000000

4('3)&%&&-“
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Heteroskedasticity Test: ARCH

F-statistic 43.66629 Prob. F(1,201) 0.0000
Obs*R-squared 36.22999 Prob. Chi-Square(1) 0.0000
Test Equation:
Dependent Variable: RESID/2
Method: Least Squares
Date: 06/02/18 Time: 01:24
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C 0.004658 0.001069 4.357851 0.0000

RESID"2(-1) 0.422550 0.063945 6.608047 0.0000
R-squared 0.178473 Mean dependent var 0.008014
Adjusted R-squared 0.174386 S.D. dependent var 0.014749
S.E. of regression 0.013401 Akaike info criterion -5.777175
Sum squared resid 0.036097 Schwarz criterion -5.744532
Log likelihood 588.3832 Hannan-Quinn criter. -5.763969
F-statistic 43.66629 Durbin-Watson stat 2.080790
Prob(F-statistic) 0.000000




Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/17/18 Time: 19:53

Sample: 2000M01 2016M12
Included observations: 204
Convergence achieved after 13 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2

Variable Coefficient Std. Error z-Statistic Prob.
C 0.013262 0.005931 2.236033 0.0253
Variance Equation
C 0.005329 0.000728 7.316121 0.0000
RESID(-1)"2 0.310287 0.105443 2.942688 0.0033
R-squared -0.012287 Mean dependent var 0.003359
Adjusted R-squared -0.012287 S.D. dependent var 0.089561
S.E. of regression 0.090109 Akaike info criterion -2.077618
Sum squared resid 1.648292 Schwarz criterion -2.028822
Log likelihood 2149170 Hannan-Quinn criter. -2.057879
Durbin-Watson stat 1.411774
6 Pﬁ) &M\
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Dependent Variable: R
Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/17/18 Time: 19:53
Sample: 2000M01 2016M12
Included observations: 204
Convergence achieved after 19 iterations
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2
Variable Coefficient Std. Error z-Statistic Prob.
C 0.011638 0.006085 1.912500 0.0558
Variance Equation
C 0.004997 0.000799 6.254359 0.0000
RESID(-1)"2 0.267313 0.121452 2.200980 0.0277
RESID(-2)"2 0.078908 0.088486 0.891754 0.3725
R-squared -0.008587 Mean dependent var 0.003359
Adjusted R-squared -0.008587 S.D. dependent var 0.089561
S.E. of regression 0.089944  Akaike info criterion -2.072986
Sum squared resid 1.642267 Schwarz criterion -2.007925
Log likelihood 215.4446 Hannan-Quinn criter. -2.046668
Durbin-Watson stat 1.416954




Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution

Date: 06/17/18 Time: 19:54
Sample: 2000M01 2016M12
Included observations: 204

Convergence achieved after 173 iterations
Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*RESID(-3)"2

Variable Coefficient Std. Error z-Statistic Prob.
C 0.010128 0.006160 1.644268 0.1001
Variance Equation

C 0.004332 0.000871 4.972910 0.0000
RESID(-1)"2 0.251628 0.124713 2.017651 0.0436
RESID(-2)"2 0.096732 0.101168 0.956154 0.3390
RESID(-3)"2 0.088495 0.106515 0.830829 0.4061
R-squared -0.005740 Mean dependent var 0.003359
Adjusted R-squared -0.005740 S.D. dependent var 0.089561
S.E. of regression 0.089817 Akaike info criterion -2.076048
Sum squared resid 1.637632 Schwarz criterion -1.994722
Log likelihood 216.7569 Hannan-Quinn criter. -2.043150

Durbin-Watson stat 1.420965

Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution

Date: 06/17/18 Time: 19:54

Sample: 2000M01 2016M12

Included observations: 204
Convergence achieved after 18 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*RESID(-3)"2

+ C(6)*RESID(-4)"2

Variable Coefficient Std. Error z-Statistic Prob.
C 0.009701 0.006178 1.570310 0.1163
Variance Equation

C 0.004438 0.000945 4.697914 0.0000
RESID(-1)"2 0.251388 0.126182 1.992261 0.0463
RESID(-2)"2 0.100398 0.103701 0.968156 0.3330
RESID(-3)"2 0.117038 0.108314 1.080540 0.2799
RESID(-4)"2 -0.042379 0.068153 -0.621825 0.5341
R-squared -0.005040 Mean dependent var 0.003359
Adjusted R-squared -0.005040 S.D. dependent var 0.089561
S.E. of regression 0.089786 Akaike info criterion -2.067561
Sum squared resid 1.636491 Schwarz criterion -1.969970
Log likelihood 216.8913 Hannan-Quinn criter. -2.028084



Durbin-Watson stat

1.421955

Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/17/18 Time: 19:54

Sample: 2000M01 2016M12

Included observations: 204

Convergence achieved after 18 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*RESID(-3)"2

+ C(6)*RESID(-4)"2

Variable Coefficient Std. Error z-Statistic Prob.
C 0.009701 0.006178 1.570310 0.1163
Variance Equation

C 0.004438 0.000945 4.697914 0.0000
RESID(-1)"2 0.251388 0.126182 1.992261 0.0463
RESID(-2)"2 0.100398 0.103701 0.968156 0.3330
RESID(-3)"2 0.117038 0.108314 1.080540 0.2799
RESID(-4)"2 -0.042379 0.068153 -0.621825 0.5341
R-squared -0.005040 Mean dependent var 0.003359
Adjusted R-squared -0.005040 S.D. dependent var 0.089561
S.E. of regression 0.089786 Akaike info criterion -2.067561
Sum squared resid 1.636491 Schwarz criterion -1.969970
Log likelihood 216.8913 Hannan-Quinn criter. -2.028084

Durbin-Watson stat 1.421955

Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/17/18 Time: 19:56

Sample: 2000M01 2016M12

Included observations: 204

Convergence achieved after 87 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*GARCH(-1) + C(5)*GARCH(-2)

Variable Coefficient Std. Error z-Statistic Prob.
C 0.010168 0.005831 1.743717 0.0812
Variance Equation

C 0.002336 0.001205 1.939160 0.0525
RESID(-1)"2 0.325136 0.101609 3.199859 0.0014
GARCH(-1) -0.104327 0.107767 -0.968081 0.3330
GARCH(-2) 0.485650 0.170544 2.847660 0.0044
R-squared -0.005808 Mean dependent var 0.003359



Adjusted R-squared -0.005808 S.D. dependent var 0.089561

S.E. of regression 0.089820 Akaike info criterion -2.089487
Sum squared resid 1.637742 Schwarz criterion -2.008161
Log likelihood 218.1277 Hannan-Quinn criter. -2.056589
Durbin-Watson stat 1.420869
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Dependent Variable: R

Method: ML - ARCH (Marquardt) - Normal distribution

Date: 06/17/18 Time: 19:56

Sample: 2000M01 2016M12

Included observations: 204

Convergence achieved after 22 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.

C 0.010630 0.006128 1.734671 0.0828

Variance Equation

C 0.001341 0.001664 0.805976 0.4203
RESID(-1)"2 0.264375 0.120398 2.195849 0.0281
RESID(-2)"2 -0.103293 0.223531 -0.462097 0.6440
GARCH(-1) 0.663549 0.368598 1.800196 0.0718

R-squared -0.006623 Mean dependent var 0.003359
Adjusted R-squared -0.006623 S.D. dependent var 0.089561
S.E. of regression 0.089857 Akaike info criterion -2.080515
Sum squared resid 1.639069 Schwarz criterion -1.999189
Log likelihood 217.2125 Hannan-Quinn criter. -2.047617
Durbin-Watson stat 1.419719
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Dependent Variable: R

Method: ML - ARCH (Marquardt) - Normal distribution

Date: 06/17/18 Time: 19:56

Sample: 2000M01 2016M12

Included observations: 204

Convergence not achieved after 500 iterations

Presample variance: backcast (parameter = 0.7)

GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-2)"2 + C(5)*GARCH(-1)
+ C(6)*GARCH(-2)

Variable Coefficient Std. Error z-Statistic Prob.

C 0.008420 0.005900 1.427112 0.1535

Variance Equation

C 0.003166 0.002350 1.347182 0.1779
RESID(-1)"2 0.303984 0.104075 2.920806 0.0035
RESID(-2)"2 0.090245 0.125536 0.718878 0.4722
GARCH(-1) -0.284394 0.277352 -1.025393 0.3052

GARCH(-2) 0.481241 0.192785 2.496256 0.0126



R-squared
Adjusted R-squared
S.E. of regression
Sum squared resid
Log likelihood
Durbin-Watson stat

-0.003209
-0.003209
0.089704
1.633509
218.3712
1.424551

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

0.003359
0.089561
-2.082071
-1.984479
-2.042593

Dependent Variable: R
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Method: ML - ARCH (Marquardt) - Normal distribution

Date: 06/17/18 Time: 19:57
Sample: 2000M01 2016M12
Included observations: 204

Convergence achieved after 18 iterations

Presample variance: backcast (parameter = 0.7)
GARCH = C(2) + C(3)*RESID(-1)"2 + C(4)*RESID(-1)"2*(RESID(-1)<0) +

C(5)*GARCH(-1)

Variable Coefficient Std. Error z-Statistic Prob.
C 0.007145 0.005921 1.206742 0.2275
Variance Equation
C 0.001954 0.000765 2.555678 0.0106
RESID(-1)"2 -0.007902 0.131995 -0.059862 0.9523
RESID(-1)"2*(RESID(-1)<0) 0.321250 0.149632 2.146942 0.0318
GARCH(-1) 0.560955 0.146707 3.823638 0.0001
R-squared -0.001795 Mean dependent var 0.003359
Adjusted R-squared -0.001795 S.D. dependent var 0.089561
S.E. of regression 0.089641 Akaike info criterion -2.109635
Sum squared resid 1.631208 Schwarz criterion -2.028309
Log likelihood 220.1828 Hannan-Quinn criter. -2.076737
Durbin-Watson stat 1.426560
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Dependent Variable: R
Method: ML - ARCH (Marquardt) - Normal distribution
Date: 06/17/18 Time: 19:57
Sample: 2000M01 2016M12
Included observations: 204
Convergence achieved after 23 iterations
Presample variance: backcast (parameter = 0.7)
LOG(GARCH) = C(2) + C(3)*ABS(RESID(-1)/@SQRT(GARCH(-1))) + C(4)
*RESID(-1)/ @ SQRT(GARCH(-1)) + C(5)*LOG(GARCH(-1))
Variable Coefficient Std. Error z-Statistic Prob.
C 0.006661 0.005649 1.179019 0.2384
Variance Equation
C(2) -1.515152 0.615154 -2.463045 0.0138
C(3) 0.273869 0.158204 1.731111 0.0834



C(4) -0.187740 0.089109 -2.106852 0.0351

C(5) 0.740105 0.115439 6.411245 0.0000
R-squared -0.001366 Mean dependent var 0.003359
Adjusted R-squared -0.001366 S.D. dependent var 0.089561
S.E. of regression 0.089622 Akaike info criterion -2.106034
Sum squared resid 1.630508 Schwarz criterion -2.024707
Log likelihood 219.8154 Hannan-Quinn criter. -2.073136
Durbin-Watson stat 1.427173
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Heteroskedasticity Test: ARCH

F-statistic 0.001966 Prob. F(1,201) 0.9647
Obs*R-squared 0.001986 Prob. Chi-Square(1) 0.9645

Test Equation:

Dependent Variable: WGT_RESID"2
Method: Least Squares

Date: 06/17/18 Time: 20:00

Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 1.006032 0.119957 8.386587 0.0000
WGT_RESID"2(-1) -0.003129 0.070569 -0.044340 0.9647
R-squared 0.000010 Mean dependent var 1.002922
Adjusted R-squared -0.004965 S.D. dependent var 1.382945
S.E. of regression 1.386374 Akaike info criterion 3.501064
Sum squared resid 386.3288 Schwarz criterion 3.533707
Log likelihood -353.3580 Hannan-Quinn criter. 3.514270
F-statistic 0.001966 Durbin-Watson stat 1.997422
Prob(F-statistic) 0.964677
16 ('3) ‘}’LLQJ‘

(S grmad ! & Lad) ylawl &L Awdud Augmented Dickey-Fuller jshol! j¥g é.\l ddgll gl L

Null Hypothesis: TGARCHO1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.043897 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(TGARCHO01)
Method: Least Squares

Date: 06/17/18 Time: 20:05

Sample (adjusted): 2000M03 2016M12



Included observations: 202 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
TGARCHO01(-1) -0.241419 0.039944 -6.043897 0.0000
D(TGARCHO01(-1)) 0.345844 0.066770 5.179638 0.0000
C 0.001664 0.000628 2.647987 0.0087

@TREND("2000M01") 2.87E-06 4.85E-06 0.591800 0.5547

R-squared 0.198319 Mean dependent var 1.33E-05
Adjusted R-squared 0.186172 S.D. dependent var 0.004432
S.E. of regression 0.003998 Akaike info criterion -8.186558
Sum squared resid 0.003164 Schwarz criterion -8.121048
Log likelihood 830.8424 Hannan-Quinn criter. -8.160052
F-statistic 16.32701 Durbin-Watson stat 2.075418
Prob(F-statistic) 0.000000
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Null Hypothesis: TGARCHO1 has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -4.304326 0.0038
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1.77E-05
HAC corrected variance (Bartlett kernel) 1.65E-05
Phillips-Perron Test Equation
Dependent Variable: D(TGARCHO01)
Method: Least Squares
Date: 06/17/18 Time: 20:05
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
TGARCHO1(-1) -0.179166 0.040392 -4.435662 0.0000
C 0.001264 0.000656 1.927569 0.0553
@TREND("2000M01") 1.85E-06 5.10E-06 0.362653 0.7172
R-squared 0.089607 Mean dependent var 1.18E-05
Adjusted R-squared 0.080503 S.D. dependent var 0.004421
S.E. of regression 0.004239 Akaike info criterion -8.074356
Sum squared resid 0.003594 Schwarz criterion -8.025392
Log likelihood 822.5471 Hannan-Quinn criter. -8.054547
F-statistic 9.842685 Durbin-Watson stat 1.432832

Prob(F-statistic) 0.000084
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Null Hypothesis: GDP____INDEX_USA has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -19.12309 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP___ INDEX_USA)
Method: Least Squares
Date: 06/17/18 Time: 20:07
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.

GDP___INDEX_USA(-1)  -1.281814 0.067030  -19.12309  0.0000
C 0.229593 0.076650 2.995338  0.0031
@TREND("2000M01")  -0.000280 0.000645  -0.434733  0.6642

R-squared 0.646495 Mean dependent var 0.005802
Adjusted R-squared 0.642960 S.D. dependent var 0.901398
S.E. of regression 0.538611 Akaike info criterion 1.615022
Sum squared resid 58.02036 Schwarz criterion 1.663985
Log likelihood -160.9247 Hannan-Quinn criter. 1.634830
F-statistic 182.8812 Durbin-Watson stat 2.037092
Prob(F-statistic) 0.000000
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Null Hypothesis: GDP___INDEX_USA has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -19.03947 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.285815

HAC corrected variance (Bartlett kernel) 0.294687



Phillips-Perron Test Equation

Dependent Variable: D(GDP___INDEX_USA)
Method: Least Squares

Date: 06/17/18 Time: 20:08

Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

GDP___INDEX_USA(-1) -1.281814 0.067030 -19.12309 0.0000
C 0.229593 0.076650 2.995338 0.0031
@TREND("2000M01") -0.000280 0.000645 -0.434733 0.6642

R-squared 0.646495 Mean dependent var 0.005802
Adjusted R-squared 0.642960 S.D. dependent var 0.901398
S.E. of regression 0.538611 Akaike info criterion 1.615022
Sum squared resid 58.02036 Schwarz criterion 1.663985
Log likelihood -160.9247 Hannan-Quinn criter. 1.634830
F-statistic 182.8812 Durbin-Watson stat 2.037092
Prob(F-statistic) 0.000000
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Null Hypothesis: GDP___CHINA has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -17.11410 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(GDP___ CHINA)
Method: Least Squares
Date: 06/17/18 Time: 21:32
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP___ CHINA(-1) -1.845272 0.107822 -17.11410 0.0000
D(GDP___CHINA(-1)) 0.337511 0.065249 5.172689 0.0000
C 1.652936 0.136640 12.09699 0.0000

@TREND("2000M01") -0.002575 0.000857 -3.005512 0.0030

R-squared 0.736254 Mean dependent var 0.004440
Adjusted R-squared 0.732258 S.D. dependent var 1.358772
S.E. of regression 0.703080 Akaike info criterion 2.152911
Sum squared resid 97.87561 Schwarz criterion 2.218421
Log likelihood -213.4440 Hannan-Quinn criter. 2.179416
F-statistic 184.2410 Durbin-Watson stat 2.091851

Prob(F-statistic) 0.000000
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Null Hypothesis: GDP___ CHINA has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -22.55683 0.0000
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.582410
HAC corrected variance (Bartlett kernel) 0.413456
Phillips-Perron Test Equation
Dependent Variable: D(GDP___CHINA)
Method: Least Squares
Date: 06/17/18 Time: 21:33
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
GDP___CHINA(-1) -1.381132 0.065976 -20.93370 0.0000
C 1.198133 0.122173 9.806856 0.0000

@TREND("2000M01") -0.001652 0.000923 -1.788872 0.0751

R-squared 0.686659 Mean dependent var -0.007875
Adjusted R-squared 0.683525 S.D. dependent var 1.366715
S.E. of regression 0.768860 Akaike info criterion 2.326852
Sum squared resid 118.2291 Schwarz criterion 2.375816
Log likelihood -233.1755 Hannan-Quinn criter. 2.346661
F-statistic 219.1410 Durbin-Watson stat 2.188458
Prob(F-statistic) 0.000000
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Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.762699 0.7192
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924

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



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

Method: Least Squares

Date: 06/24/18 Time: 22:59

Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) -0.025689 0.014574 -1.762699 0.0795
D(CPI(-1)) 0.531568 0.068983 7.705756 0.0000
D(CPI(-2)) -0.203507 0.070374 -2.891791 0.0043
C 0.021434 0.011374 1.884392 0.0610

@TREND("2000M01") 4.20E-05 2.54E-05 1.654604 0.0996

R-squared 0.242337 Mean dependent var 0.001639

Adjusted R-squared 0.226875 S.D. dependent var 0.002943

S.E. of regression 0.002588 Akaike info criterion -9.051592

Sum squared resid 0.001312 Schwarz criterion -8.969421

Log likelihood 914.6850 Hannan-Quinn criter. -9.018342

F-statistic 15.67256 Durbin-Watson stat 1.963896

Prob(F-statistic) 0.000000
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Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -9.486071 0.0000
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI,2)
Method: Least Squares
Date: 06/24/18 Time: 22:59
Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CPI(-1)) -0.702491 0.074055 -9.486071 0.0000
D(CPI(-1),2) 0.228646 0.069281 3.300250 0.0011
C 0.001397 0.000405 3.449795 0.0007

@TREND("2000M01") -2.40E-06 3.18E-06 -0.754346 0.4515

R-squared 0.323971 Mean dependent var -8.46E-06
Adjusted R-squared 0.313676 S.D. dependent var 0.003140
S.E. of regression 0.002601 Akaike info criterion -9.045814
Sum squared resid 0.001333 Schwarz criterion -8.980077
Log likelihood 913.1044 Hannan-Quinn criter. -9.019214

F-statistic 31.46917 Durbin-Watson stat 1.971970



Prob(F-statistic) 0.000000

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

Lag Length: 1 (Automatic - based on SIC, maxlag=14)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -1.916965 0.6420
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI)
Method: Least Squares
Date: 06/24/18 Time: 23:00
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
PPI(-1) -0.032523  0.016966 -1.916965 0.0567
D(PPI(-1)) 0.322870 0.068468 4.715634 0.0000
C 0.024768 0.011928 2.076386 0.0391
@TREND("2000M01")  6.75E-05 4.11E-05 1.643316 0.1019
R-squared 0.109880 Mean dependent var 0.001773
Adjusted R-squared 0.096394 S.D. dependent var 0.010188
S.E. of regression 0.009685 Akaike info criterion -6.416883
Sum squared resid 0.018572 Schwarz criterion -6.351372
Log likelihood 652.1052 Hannan-Quinn criter. -6.390377
F-statistic 8.147344 Durbin-Watson stat 2.072565
Prob(F-statistic) 0.000038

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

Lag Length: 0 (Automatic - based on SIC, maxlag=14)
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t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -10.36451 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858

*MacKinnon (1996) one-sided p-values



Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI,2)

Method: Least Squares

Date: 06/24/18 Time: 23:01

Sample (adjusted): 2000M03 2016M12

Included observations: 202 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(PPI(-1)) -0.701730 0.067705 -10.36451 0.0000
C 0.002059 0.001405 1.465552 0.1443
@TREND("2000M01") -7.96E-06 1.18E-05 -0.674470 0.5008
R-squared 0.350640 Mean dependent var -4.95E-06
Adjusted R-squared 0.344114 S.D. dependent var 0.012039
S.E. of regression 0.009750 Akaike info criterion -6.408394
Sum squared resid 0.018917 Schwarz criterion -6.359262
Log likelihood 650.2478 Hannan-Quinn criter. -6.388515
F-statistic 53.72789 Durbin-Watson stat 2.045788

Prob(F-statistic) 0.000000

1S gimmal) (2 ADF jLas| aldseanly £5,081 Souiadl OLYg

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

26 ookl

Lag Length: 3 (Automatic - based on SIC, maxlag=14)

B!yl Ahd B gt iyl

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.161955 0.5077
Test critical values: 1% level -4.004599
5% level -3.432452
10% level -3.139991
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 06/25/18 Time: 21:35
Sample (adjusted): 2000M05 2016M12
Included observations: 200 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IR(-1) -0.020635 0.009544 -2.161955 0.0318
D(IR(-1)) 0.171653 0.070216 2.444642 0.0154
D(IR(-2)) 0.225881 0.069671 3.242101 0.0014
D(IR(-3)) 0.179108 0.070537 2.539224 0.0119
C 0.059336 0.052156 1.137665 0.2567
@TREND("2000M01") -0.000211 0.000325 -0.649641 0.5167
R-squared 0.185339 Mean dependent var -0.021250
Adjusted R-squared 0.164342 S.D. dependent var 0.233147
S.E. of regression 0.213130 Akaike info criterion -0.224287
Sum squared resid 8.812346 Schwarz criterion -0.125337
Log likelihood 28.42866 Hannan-Quinn criter. -0.184243
F-statistic 8.827145 Durbin-Watson stat 2.025996
Prob(F-statistic) 0.000000
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Null Hypothesis: D(IR) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.495211 0.0000
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR,2)
Method: Least Squares
Date: 06/25/18 Time: 21:39
Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(IR(-1)) -0.534440 0.082282 -6.495211 0.0000
D(IR(-1),2) -0.253102 0.068858 -3.675740 0.0003
C -0.031547 0.031388 -1.005066 0.3161

@TREND("2000M01") 0.000201 0.000264 0.760733 0.4477

R-squared 0.397651 Mean dependent var 0.000746

Adjusted R-squared 0.388478 S.D. dependent var 0.277435

S.E. of regression 0.216953 Akaike info criterion -0.198569

Sum squared resid 9.272548 Schwarz criterion -0.132831

Log likelihood 23.95614 Hannan-Quinn criter. -0.171968

F-statistic 43.35103 Durbin-Watson stat 2.074765

Prob(F-statistic) 0.000000
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Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.760423 0.7203
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793

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




Residual variance (no correction) 8.46E-06
HAC corrected variance (Bartlett kernel) 1.34E-05
Phillips-Perron Test Equation

Dependent Variable: D(CPI)

Method: Least Squares

Date: 06/25/18 Time: 15:29

Sample (adjusted): 2000M02 2016M12

Included observations: 203 after adjustments

Variable Coefficient ~ Std. Error t-Statistic Prob.
CPI(-1) -0.020323  0.015973 -1.272323 0.2047

C 0.017978 0.012501 1.438110 0.1520
@TREND("2000M01")  3.10E-05 2.78E-05 1.113978 0.2666
R-squared 0.014758 Mean dependent var 0.001661
Adjusted R-squared 0.004905 S.D. dependent var 0.002938
S.E. of regression 0.002930 Akaike info criterion -8.812649
Sum squared resid 0.001718 Schwarz criterion -8.763685
Log likelihood 897.4838 Hannan-Quinn criter. -8.792840
F-statistic 1.497896 Durbin-Watson stat 1.126414
Prob(F-statistic) 0.226098
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Null Hypothesis: D(CPI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 6 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -8.484576 0.0000
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 6.99E-06
HAC corrected variance (Bartlett kernel) 5.44E-06
Phillips-Perron Test Equation
Dependent Variable: D(CPI,2)
Method: Least Squares
Date: 06/25/18 Time: 15:30
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
D(CPI(-1)) -0.570519  0.064052 -8.907185 0.0000
C 0.001156 0.000402 2.874045 0.0045
@TREND("2000M01") -2.08E-06  3.23E-06 -0.644500 0.5200



R-squared 0.285084 Mean dependent var -1.49E-06

Adjusted R-squared 0.277899 S.D. dependent var 0.003134
S.E. of regression 0.002663 Akaike info criterion -9.003946
Sum squared resid 0.001411 Schwarz criterion -8.954813
Log likelihood 912.3985 Hannan-Quinn criter. -8.984067
F-statistic 39.67713 Durbin-Watson stat 1.802503
Prob(F-statistic) 0.000000
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Null Hypothesis: IR has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 9 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.833032 0.6851
Test critical values: 1% level -4.003902

5% level -3.432115

10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.053394
HAC corrected variance (Bartlett kernel) 0.174236
Phillips-Perron Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 06/25/18 Time: 15:30
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
IR(-1) -0.009998  0.010241 -0.976276 0.3301
C 0.000513 0.055469 0.009254 0.9926

@TREND("2000M01")  3.96E-05 0.000347 0.113988 0.9094

R-squared 0.008460 Mean dependent var -0.018473
Adjusted R-squared -0.001455 S.D. dependent var 0.232628
S.E. of regression 0.232798 Akaike info criterion -0.062627
Sum squared resid 10.83894 Schwarz criterion -0.013663
Log likelihood 9.356625 Hannan-Quinn criter. -0.042818
F-statistic 0.853260 Durbin-Watson stat 1.407955

Prob(F-statistic) 0.427569
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Null Hypothesis: D(IR) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -11.71090 0.0000
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.049075
HAC corrected variance (Bartlett kernel) 0.083552
Phillips-Perron Test Equation
Dependent Variable: D(IR,2)
Method: Least Squares
Date: 06/25/18 Time: 15:31
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient  Std. Error t-Statistic Prob.
D(IR(-1)) -0.712402  0.067822 -10.50404 0.0000
C -0.037078  0.031879 -1.163079 0.2462

@TREND("2000M01")  0.000225 0.000270 0.832842 0.4059

R-squared 0.356858 Mean dependent var 4.95E-05

Adjusted R-squared 0.350394 S.D. dependent var 0.276921

S.E. of regression 0.223193 Akaike info criterion -0.146821

Sum squared resid 9.913195 Schwarz criterion -0.097688

Log likelihood 17.82892 Hannan-Quinn criter. -0.126942

F-statistic 55.20927 Durbin-Watson stat 2.143057

Prob(F-statistic) 0.000000
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Null Hypothesis: PPI has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -1.701087 0.7475
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793

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



Residual variance (no correction) 0.000102
HAC corrected variance (Bartlett kernel) 0.000172

Phillips-Perron Test Equation

Dependent Variable: D(PPI)

Method: Least Squares

Date: 06/25/18 Time: 15:31

Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
PPI(-1) -0.017430 0.017505 -0.995741 0.3206
C 0.015372 0.012351 1.244535 0.2148

@TREND("2000M01")  2.70E-05 4.22E-05 0.640864 0.5223

R-squared 0.010699 Mean dependent var 0.001811
Adjusted R-squared 0.000806 S.D. dependent var 0.010178
S.E. of regression 0.010174 Akaike info criterion -6.323382
Sum squared resid 0.020700 Schwarz criterion -6.274418
Log likelihood 644.8233 Hannan-Quinn criter. -6.303573
F-statistic 1.081496 Durbin-Watson stat 1.383063
Prob(F-statistic) 0.341063
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Null Hypothesis: D(PPI) has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 1 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*

Phillips-Perron test statistic -10.32308 0.0000
Test critical values: 1% level -4.004132

5% level -3.432226

10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 9.36E-05
HAC corrected variance (Bartlett kernel) 9.12E-05
Phillips-Perron Test Equation
Dependent Variable: D(PPI,2)
Method: Least Squares
Date: 06/25/18 Time: 15:32
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient ~ Std. Error t-Statistic Prob.
D(PPI(-1)) -0.701730 0.067705 -10.36451 0.0000
C 0.002059 0.001405 1.465552 0.1443

@TREND("2000M01") -7.96E-06  1.18E-05 -0.674470 0.5008



R-squared 0.350640 Mean dependent var -4.95E-06

Adjusted R-squared 0.344114 S.D. dependent var 0.012039
S.E. of regression 0.009750 Akaike info criterion -6.408394
Sum squared resid 0.018917 Schwarz criterion -6.359262
Log likelihood 650.2478 Hannan-Quinn criter. -6.388515
F-statistic 53.72789 Durbin-Watson stat 2.045788
Prob(F-statistic) 0.000000
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Null Hypothesis: CPI has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.611597 0.2757
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI)
Method: Least Squares
Date: 06/25/18 Time: 22:27
Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) -0.024280 0.009297 -2.611597 0.0097
D(CPI(-1)) 0.223113 0.068882 3.239033 0.0014
D(CPI(-2)) 0.185316 0.068739 2.695936 0.0076
C 0.021684 0.008038 2.697811 0.0076

@TREND("2000M01") 6.55E-05 2.35E-05 2.789625 0.0058

R-squared 0.167292 Mean dependent var 0.002152
Adjusted R-squared 0.150298 S.D. dependent var 0.003533
S.E. of regression 0.003257 Akaike info criterion -8.591553
Sum squared resid 0.002079 Schwarz criterion -8.509381
Log likelihood 868.4511 Hannan-Quinn criter. -8.558303
F-statistic 9.844149 Durbin-Watson stat 2.044504

Prob(F-statistic) 0.000000
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Null Hypothesis: D(CPI) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.949757 0.0000
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(CPI,2)
Method: Least Squares
Date: 06/25/18 Time: 22:28
Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CPI(-1)) -0.577948 0.083161 -6.949757 0.0000
D(CPI(-1),2) -0.187157 0.069743 -2.683515 0.0079
C 0.000730 0.000483 1.512081 0.1321

@TREND("2000M01") 5.10E-06 4.11E-06 1.239630 0.2166

R-squared 0.379877 Mean dependent var 2.08E-05
Adjusted R-squared 0.370433 S.D. dependent var 0.004165
S.E. of regression 0.003305 Akaike info criterion -8.567297
Sum squared resid 0.002151 Schwarz criterion -8.501560
Log likelihood 865.0133 Hannan-Quinn criter. -8.540697
F-statistic 40.22628 Durbin-Watson stat 2.047526
Prob(F-statistic) 0.000000
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Null Hypothesis: PPI has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -3.304647 0.0684
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI)

Method: Least Squares

Date: 06/25/18 Time: 22:28

Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments




Variable Coefficient Std. Error t-Statistic Prob.

PPI(-1) -0.034903  0.010562  -3.304647  0.0011
D(PPI(-1)) 0.916625  0.068403  13.40037  0.0000
D(PPI(-2)) -0.168589  0.071426  -2.360337  0.0192

C 3.579030  1.097104  3.262253  0.0013

@TREND("2000M01") -0.000392 0.000741 -0.528865 0.5975

R-squared 0.626600 Mean dependent var 0.017910
Adjusted R-squared 0.618980 S.D. dependent var 0.929416
S.E. of regression 0.573699 Akaike info criterion 1.751138
Sum squared resid 64.50963 Schwarz criterion 1.833310
Log likelihood -170.9894 Hannan-Quinn criter. 1.784388
F-statistic 82.22666 Durbin-Watson stat 1.957995
Prob(F-statistic) 0.000000
37 ('3) &’LL‘J\

:J9¥ 3,41 ADF jles| aldsuinly ol (B coreiiedl jlamsl pi4s hdand gl gl jles
Null Hypothesis: D(PPI) has a unit root

Exogenous: Constant, Linear Trend
Lag Length: 1 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.932685 0.0000
Test critical values: 1% level -4.004365
5% level -3.432339
10% level -3.139924
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(PPI,2)
Method: Least Squares
Date: 06/25/18 Time: 22:29
Sample (adjusted): 2000M04 2016M12
Included observations: 201 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PPI(-1)) -0.287918 0.048531 -5.932685 0.0000
D(PPI(-1),2) 0.236673 0.070091 3.376653 0.0009
C -0.036248 0.084541 -0.428765 0.6686

@TREND("2000M01") 0.000434 0.000715 0.606847 0.5447

R-squared 0.159430 Mean dependent var 0.006468
Adjusted R-squared 0.146630 S.D. dependent var 0.636479
S.E. of regression 0.587967 Akaike info criterion 1.795409
Sum squared resid 68.10396 Schwarz criterion 1.861146
Log likelihood -176.4386 Hannan-Quinn criter. 1.822009
F-statistic 12.45495 Durbin-Watson stat 1.974598

Prob(F-statistic) 0.000000
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Null Hypothesis: IR has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.554932 0.3016
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 06/25/18 Time: 22:29
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IR(-1) -0.064658 0.025307 -2.554932 0.0114
C 0.200161 0.079927 2.504300 0.0131

@TREND("2000M01") 1.39E-05 0.000143 0.097237 0.9226

R-squared 0.031711 Mean dependent var -0.001675
Adjusted R-squared 0.022028 S.D. dependent var 0.120178
S.E. of regression 0.118847 Akaike info criterion -1.407293
Sum squared resid 2.824917 Schwarz criterion -1.358330
Log likelihood 145.8403 Hannan-Quinn criter. -1.387484
F-statistic 3.274900 Durbin-Watson stat 1.743544
Prob(F-statistic) 0.039859
39 ('5) ‘}’M\

1 oY) Gl 2 ADF o) plisuinsly ) (2 365N sl B Bl ydr L)

Null Hypothesis: D(IR) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic - based on SIC, maxlag=14)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -12.76441 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858

*MacKinnon (1996) one-sided p-values.
Augmented Dickey-Fuller Test Equation
Dependent Variable: D(IR,2)

Method: Least Squares

Date: 06/25/18 Time: 22:31

Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.




D(IR(-1)) -0.900343  0.070535  -12.76441  0.0000
C 0.000440  0.017142  0.025658  0.9796
@TREND("2000M01")  -1.91E-05  0.000145  -0.131221  0.8957

R-squared 0.450170 Mean dependent var 2.34E-18
Adjusted R-squared 0.444644 S.D. dependent var 0.161658
S.E. of regression 0.120471 Akaike info criterion -1.380073
Sum squared resid 2.888146 Schwarz criterion -1.330940
Log likelihood 142.3873 Hannan-Quinn criter. -1.360194
F-statistic 81.46507 Durbin-Watson stat 1.997935
Prob(F-statistic) 0.000000

40 ('5) é’au\
(S gaad) (B el (2 Slgiand) jland J35e Al Phillips—Perron du>gll ydor jLas

Null Hypothesis: CPI has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.771658 0.2096
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1.16E-05
HAC corrected variance (Bartlett kernel) 3.07E-05
Phillips-Perron Test Equation
Dependent Variable: D(CPI)
Method: Least Squares
Date: 06/25/18 Time: 22:39
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
CPI(-1) -0.027720 0.009399 -2.949404 0.0036
C 0.025059 0.008147 3.075976 0.0024

@TREND("2000M01") 7.84E-05 2.35E-05 3.340727 0.0010

R-squared 0.069459 Mean dependent var 0.002120
Adjusted R-squared 0.060153 S.D. dependent var 0.003539
S.E. of regression 0.003431 Akaike info criterion -8.497520
Sum squared resid 0.002354 Schwarz criterion -8.448556
Log likelihood 865.4983 Hannan-Quinn criter. -8.477711
F-statistic 7.464310 Durbin-Watson stat 1.442830

Prob(F-statistic) 0.000747
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Null Hypothesis: D(CPI) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -11.47026 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 1.11E-05
HAC corrected variance (Bartlett kernel) 1.76E-05
Phillips-Perron Test Equation
Dependent Variable: D(CPI,2)
Method: Least Squares
Date: 06/25/18 Time: 22:40
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(CPI(-1)) -0.711139 0.067960 -10.46409 0.0000
C 0.000773 0.000484 1.597004 0.1119

@TREND("2000M01") 7.19E-06 4.12E-06 1.745269 0.0825

R-squared 0.354954 Mean dependent var -2.20E-06
Adjusted R-squared 0.348471 S.D. dependent var 0.004167
S.E. of regression 0.003364 Akaike info criterion -8.536759
Sum squared resid 0.002252 Schwarz criterion -8.487626
Log likelihood 865.2127 Hannan-Quinn criter. -8.516880
F-statistic 54.75245 Durbin-Watson stat 2.095321
Prob(F-statistic) 0.000000
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Null Hypothesis: PPI has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.958977 0.1466
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.851277

HAC corrected variance (Bartlett kernel) 3.101901




Phillips-Perron Test Equation

Dependent Variable: D(PPI)

Method: Least Squares

Date: 06/25/18 Time: 22:40

Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
PPI(-1) -0.021562 0.016213 -1.329944 0.1851
C 2.211762 1.683466 1.313815 0.1904

@TREND("2000M01") -3.84E-05 0.001176 -0.032642 0.9740

R-squared 0.009624 Mean dependent var 0.027094
Adjusted R-squared -0.000280 S.D. dependent var 0.929411
S.E. of regression 0.929541 Akaike info criterion 2.706416
Sum squared resid 172.8092 Schwarz criterion 2.755379
Log likelihood -271.7012 Hannan-Quinn criter. 2.726224
F-statistic 0.971717 Durbin-Watson stat 0.459779
Prob(F-statistic) 0.380212
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Null Hypothesis: D(PPI) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 5 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -5.052615 0.0002
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.356805
HAC corrected variance (Bartlett kernel) 0.376954
Phillips-Perron Test Equation
Dependent Variable: D(PPI,2)
Method: Least Squares
Date: 06/25/18 Time: 22:41
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(PPI(-1)) -0.227822 0.046194 -4.931813 0.0000
C -0.041517 0.085633 -0.484823 0.6283

@TREND("2000M01") 0.000499 0.000726 0.687571 0.4925

R-squared 0.110545 Mean dependent var 0.005941
Adjusted R-squared 0.101606 S.D. dependent var 0.634938
S.E. of regression 0.601818 Akaike info criterion 1.837015
Sum squared resid 72.07470 Schwarz criterion 1.886148
Log likelihood -182.5386 Hannan-Quinn criter. 1.856895
F-statistic 12.36631 Durbin-Watson stat 1.641044

Prob(F-statistic) 0.000009
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Null Hypothesis: IR has a unit root
Exogenous: Constant, Linear Trend
Bandwidth: 4 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -2.878399 0.1718
Test critical values: 1% level -4.003902
5% level -3.432115
10% level -3.139793
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.013916
HAC corrected variance (Bartlett kernel) 0.017678
Phillips-Perron Test Equation
Dependent Variable: D(IR)
Method: Least Squares
Date: 06/25/18 Time: 22:42
Sample (adjusted): 2000M02 2016M12
Included observations: 203 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
IR(-1) -0.064658 0.025307 -2.554932 0.0114
C 0.200161 0.079927 2.504300 0.0131

@TREND("2000M01") 1.39E-05 0.000143 0.097237 0.9226

R-squared 0.031711 Mean dependent var -0.001675
Adjusted R-squared 0.022028 S.D. dependent var 0.120178
S.E. of regression 0.118847 Akaike info criterion -1.407293
Sum squared resid 2.824917 Schwarz criterion -1.358330
Log likelihood 145.8403 Hannan-Quinn criter. -1.387484
F-statistic 3.274900 Durbin-Watson stat 1.743544
Prob(F-statistic) 0.039859
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Null Hypothesis: D(IR) has a unit root

Exogenous: Constant, Linear Trend
Bandwidth: 0 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic -12.76441 0.0000
Test critical values: 1% level -4.004132
5% level -3.432226
10% level -3.139858
*MacKinnon (1996) one-sided p-values.
Residual variance (no correction) 0.014298

HAC corrected variance (Bartlett kernel) 0.014298




Phillips-Perron Test Equation
Dependent Variable: D(IR,2)

Method: Least Squares

Date: 06/25/18 Time: 22:42
Sample (adjusted): 2000M03 2016M12
Included observations: 202 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
D(IR(-1)) -0.900343 0.070535 -12.76441 0.0000
C 0.000440 0.017142 0.025658 0.9796
@TREND("2000M01") -1.91E-05 0.000145 -0.131221 0.8957
R-squared 0.450170 Mean dependent var 2.34E-18
Adjusted R-squared 0.444644 S.D. dependent var 0.161658
S.E. of regression 0.120471 Akaike info criterion -1.380073
Sum squared resid 2.888146 Schwarz criterion -1.330940
Log likelihood 142.3873 Hannan-Quinn criter. -1.360194
F-statistic 81.46507 Durbin-Watson stat 1.997935

Prob(F-statistic) 0.000000
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