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TE HRR G o I ADF(Augmented Dickey-Fuller) %2 PP(Phillips-Perron)#&
ko BFEF AR NG L BEEE o R Y PFRARE RS fE0 5
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7 BEEIE 7 B eI 2 7 BEEE 7 B eI 2

PR ARS R P AR R
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I - E L ErE e -1.4489 -1.8130 -1.5184 -1.6124
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- B i 3.0845 2.1130 3.5459 2.4905
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LSRN BT 5 H ¥ pE(MacKinnon (1996) one-sided p-values.) ; 5% 4 7 1%%8 ¥
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thod PHETHE SRS Z L E L > B4 E PRI G o

+ 3.7 #LE* ¥ T(Trace Test). % %

Ho Eigenvalue Trace 5 Percent 1 Percent
No. of CE(s) Statistic Critical Value | Critical Value
None ** 0.114848 127.0382 68.52 76.07
At most 1 ** 0.070228 72.38392 47.21 54.46
At most 2 ** 0.061594 39.76239 29.68 35.65
At most 3 0.019909 11.28175 15.41 20.04
At most 4 0.005060 2.272600 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5% (1%) level.

Trace test indicates 3 cointegrating equation(s) at both 5% and 1% levels

3.8 &~ #1134k T (Max-eigenvalue). %

Ho Eigenvalue Max-Eigen 5 Percent 1 Percent
No. of CE(s) Statistic Critical Value | Critical Value
None ** 0.114848 54.65424 33.46 38.77
At most 1 ** 0.070228 32.62154 27.07 32.24
At most 2 ** 0.061594 28.48064 20.97 25.52
At most 3 0.019909 9.009147 14.07 18.63
At most 4 0.005060 2.272600 3.76 6.65

*(**) denotes rejection of the hypothesis at the 5% (1%) level.

Max-eigenvalue test indicates 3 cointegrating equation(s) at both 5% and 1% levels.
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- R REE P REERE - A AR
DLNCPI=(LN(CPI)-LN(CPI(-12)))*100
DLNOPNT=(LN(OPNT)-LN(OPNT(-12)))*100

DLNWPINO =(LN(WPINO)-LN(WPINO(-12)))*100

DLNWAGE =(LN(WAGE)-LN(WAGE(-12)))*100

DLNCPIF =(LN(CPIF)-LN(CPIF(-12)))*100

I EHLIRRECTRPR LG LoD REERFR

(—)F - TR BESTF2ZP Y A4 AR AP F1973 00821975 1 12)

DLNCPI =-0.680956 + 0.050727 DLNOPNT + 0.127078 DLNWPINO

(-1.28) (3.42)** (5.21)**
+0.059950 DLNWAGEC(-5) + 0.6322354 DLNCPIF
(2.42)* (17.06) **
Adjusted R-square = 0.993941 Durbin-Watson stat = 1.482705

(CH)F - FXRBESTF2ZP Y A48 AR AP F1978 1 1231981 : 05)

DLNCPI =-0.271303 + 0.022108 DLNOPNT(-3) + 0.435692 DLNWPINO

(-0.36) (2.98)** (7.36)**
+0.021181 DLNWAGE(-5) + 0.471901 DLNCPIF
(1.59) (27.85) **
Adjusted R-square = 0.975467 Durbin-Watson stat = 1.572055
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(Z)$F ==t B % B2 4 % 2478 B (3~ 2 71998 : 1212001 : 03)

DLNCPI =1.021253 - 0.004353 DLNOPNT + 0.033846 DLNWPINO +

(8.06) ** (-1.544) (1.406)
+0.022965 DLNWAGE + 0.509675DLNCPIF
(6.08) ** (11.70) **
Adjusted R-square = 0.878520 Durbin-Watson stat = 2.701774
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Adjusted R-square = 0.991874 Durbin-Watson stat = 2.384619
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