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Core Inflation Indices for Israel * 

Sigal Ribon**

Abstract

This study examines a wide variety of core indices of the consumer price index (CPI). 
The quality of the indices is examined from the aspect of simplicity of calculation, 
and their ability to describe and assess the current inflation environment and to predict 
the future inflation environment. For the purpose of examining the appropriateness of 
monetary policy ex post, and also to help determine policy for the future, it is 
important to focus on core inflation, i.e., inflation excluding unexpected shocks that 
are not affected by monetary policy. 
 
The study reviews twenty-three indices, most of which are generally accepted in the 
literature. In line with the findings in other countries, it was found that no single index 
stands out as preferable to the others. The indices that give weight to the CPI's 
components according to their variance and the index that trims twenty percent of the 
upper and lower tails of the distribution contribute to the understanding of the current 
inflation environment. The index that excludes energy and food prices, the index that 
excludes also fruit and vegetable prices, and a more complex index based on an 
estimate of a VAR system provide information that improves the ability to predict the 
overall index.  
________________________ 
* The author thanks A. Offenbacher and the participants in the Bank of Israel Research Department 
seminar for their helpful comments. 
** Bank of Israel Research Department. sigal.ribon@boi.org.il; http://www.boi.gov.il 
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 1 :      

   ,12.2007-9.1199) (  

            

dlptot    0.10  0.13  0.49  0.87-  1.53  

dlpx1    0.11  0.13  0.50  0.89-  1.49  

dlpx2   0.11  0.14  0.51  0.89-  1.39  

dlpxe   0.10  0.10  0.47  0.81-  1.41  

dlpxf   0.09  0.11  0.56  1.04-  1.70  

dlpxef   0.05  0.07  0.54  1.06-  1.58  

dlpxefv   0.04  0.06  0.56  1.00-  1.49  

dlpmed    0.10  0.13  0.45  1.03-  1.52  

dlptrnc20   0.07  0.12  0.50  0.93-  1.37  

dlptrnc40    0.07  0.13  0.45  0.95-  1.37  

dlpstd      0.14  0.16  0.29  0.62-  1.12  

dlpstdw    0.12  0.15  0.43  0.77-  1.28  

dlpper      0.39-  0.02  1.34  2.97-  3.16  

dlpperw   0.08-  0.07  0.84  2.00-  2.37  

dlpp12dt   0.38-  0.02  1.31  2.91-  3.11  

dlppsdt   0.12  0.17  0.41  0.83-  1.33  

dlpvari  VAR   0.01-  0.03  0.45  1.08-  1.22  

dlpvarm    0.03-  0.03  0.45  1.07-  1.23  

dlpxdol  "  0.13  0.14  0.38  0.87-  0.87  

dlpxdolhp   0.13  0.14  0.37  0.88-  0.83  

dlpexs Exp. smoothing 0.18  0.15  0.19  0.15-  0.68  
  

 *   principle components      )dlpwreg (     
.       X12-ARIMA)   ,2006 (     

   ) .   -12   .(    .  
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 2 :      
   ,12.2007-9.1199) (  

            

dlptot    1.41  1.89  2.51  2.78-  7.47  

dlpx1    1.34  1.87  2.55  2.67-  7.27  

dlpx2   1.57  2.04  2.62  2.64-  7.27  

dlpxe   1.18  1.58  2.48  2.65-  7.59  

dlpxf   1.26  1.70  2.72  3.43-  7.37  

dlpxef   0.79  1.30  2.69  3.32-  7.48  

dlpxefv   0.70  1.24  2.75  3.43-  7.57  

dlpmed    1.23  1.91  2.58  1.38-  7.64  

dlptrnc20   1.35  1.86  2.55  2.53-  6.95  

dlptrnc40    1.36  1.96  2.48  2.00-  7.13  

dlpstd      1.70  2.33  2.39  1.94-  8.71  

dlpstdw    1.47  2.11  2.41  2.00-  7.66  

dlpper      0.42  0.54  2.46  4.96-  8.68  

dlpperw   0.59  1.23  2.26  2.40-  8.72  

dlpp12dt   0.42  0.57  2.46  4.87-  8.67  

dlppsdt   1.80  2.50  2.90  1.77-  9.01  

dlpwreg    1.54  1.89  2.44  2.77-  8.03  

dlpvari  VAR   0.30  0.52  1.43  2.33-  3.66  

dlpvarm    0.34  0.37  1.47  2.62-  4.30  

dlpxdol  "  1.60  1.69  1.22  0.74-  3.91  

dlpxdolhp   1.89  1.34  2.18  2.12-  7.85  

dlppc1 Principle comp. 1.34  1.34  2.18  2.10-  7.85  

dlpexs Exp. Smoothing 1.52  1.52  2.01  1.00-  6.29  

dlparima X12-ARIMA 1.22  0.70  1.54  6.10  1.54  
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0.10  0.00  0.12  0.00 0.01  0.95  0.02  0.94 0.22  

dlpx2   0.18  0.01-  0.21  0.00 0.02  0.88  0.04  0.83 0.22  

dlpxe   0.11  0.03  0.14  0.03 0.01  1.01  0.03  0.92 0.20  

dlpxf   0.08  0.02  0.09  0.03 0.00  0.87  0.01  0.99 0.29  

dlpxef   0.14  0.06  0.17  0.07 0.02  0.87  0.03  0.90 0.27  

dlpexfv   0.20  0.06  0.24  0.08 0.02  0.80  0.04  0.82 0.29  

dlpmed  
  

0.22  0.00  0.28  0.01 0.03  0.90  0.06  0.68 0.18  

dlptrnc20   0.15  0.00  0.19  0.02 0.02  0.91  0.04  0.85 0.22  

dlptrnc40    0.17  0.00-  0.22  0.00- 0.02  0.98  0.05  0.81 0.18  

dlpstd    
  

0.28  0.03-  0.35  0.06- 0.04  1.22  0.12  0.51 0.06  

dlpstdw    0.14  0.02-  0.17  0.03- 0.02  1.06  0.04  0.88 0.16  

dlpper    
  1.09  0.11  1.25  0.13 0.04  0.14  0.03  0.14 1.79  

dlpperw   0.50  0.06  0.59  0.10 0.03  0.43  0.04  0.52 0.68  

dlpp12dt   1.06  0.11  1.22  0.13 0.04  0.14  0.03  0.14 1.72  

dlppsdt   0.22  0.04-  0.29  0.04- 0.03  0.98  0.07  0.66 0.13  

dlpvari  VAR   0.25  0.10  0.29  0.10 0.03  0.88  0.06  0.66 0.21  

dlpvarm    0.25  0.10  0.30  0.11 0.03  0.88  0.06  0.64 0.24  

dlpxdol  "  0.24  0.00-  0.31  0.00- 0.03  1.00  0.08  0.60 0.14  

dlpxdolhp   0.25  0.01-  0.32  0.01- 0.03  1.00  0.08  0.57 0.13  

dlpexs Exp. 
smoothing 

0.33  0.02-  0.44  0.05- 0.06  1.20  0.23  0.20 0.02  

 *   principle components      )dlpwreg (     
. dlparima     .   1. 
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dlpx1  
  

0.19  0.02  0.23  0.06  0.04  0.98  0.02  0.99 1.87  

dlpx2   0.25  0.15-  0.30  0.05- 0.05  0.95  0.02  0.99 2.06  

dlpxe   0.43  0.32  0.43  0.32  0.10  1.00  0.03  0.97 1.49  

dlpxf   0.33  0.20  0.34  0.34  0.04  0.92  0.02  0.99 2.27  

dlpxef    0.72  0.59  0.55  0.70  0.09  0.91  0.03  0.96 2.28  

dlpxefv   0.76  0.65  0.61  0.79  0.09  0.89  0.03  0.95 2.65  

dlpmed  
  

0.70  0.01-  0.84  0.14  0.23  0.92  0.05  0.90 2.21  

dlptrnc20   0.33  0.04  0.40  0.08  0.08  0.97  0.02  0.98 1.94  

dlptrnc40    0.46  0.07-  0.54  0.05- 0.14  0.99  0.04  0.95 1.84  

dlpstd    
  

0.99  0.44-  1.14  0.30- 0.25  0.94  0.10  0.80 1.81  

dlpstdw    0.45  0.22-  0.48  0.26- 0.11  1.02  0.04  0.96 1.56  

dlpper    
  

1.92  1.35  1.97  1.51  0.36  0.70  0.09  0.47 4.51  

dlpperw   0.97  0.66  1.00  0.64  0.20  1.02  0.13  0.84 1.89  

dlpp12dt   1.90  1.32  1.95  1.49  0.36  0.71  0.09  0.48 4.39  

dlppsdt   0.73  0.61-  0.72  0.22- 0.16  0.85  0.04  0.95 2.97  

dlpwreg   
 0.46  0.00  0.58  0.00  0.06  1.00  0.02  0.95 1.48  

dlpvari  VAR   1.48  1.38  1.34  1.07  0.19  1.60  0.11  0.83 2.77  

dlpvarm    1.64  1.52  1.39  1.33  0.22  1.51  0.12  0.78 3.42  

dlpxdol  "  1.85  0.52  2.40  0.89  0.76  0.73  0.40  0.10 3.21  

dlpxdolhp   1.71  0.29  2.10  0.07  0.64  1.14  0.35  0.31 1.67  

dlppc1 Principle 
comp. 

1.03  0.00-  1.27  0.00  0.27  1.00  0.11  0.75 1.37  

dlpexs Exp. 
Smoothing 

1.28  0.19-  1.59  0.12- 0.36  0.97  0.12  0.60 1.23  

dlparima X12-
ARIMA 

2.09  0.67  2.81  0.02  0.69  0.17  0.28  0.01 4.87  
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   ,12.2007-7.9199) (  

   6    12    

      
  

   
  

dlptot   0.26-  2.60  0.57-  3.88  

dlpx1    0.26-  2.66  0.58-  3.94  

dlpx2   0.43-  2.71  0.76-  4.00  

dlpxe   0.05  2.50  0.22-  3.76  

dlpxf   0.08-  2.65  0.41-  4.04  

dlpxef   0.32  2.51  0.03  3.90  

dlpxefv   0.37  2.56  0.06  3.98  

dlpmed    0.35-  2.96  0.69-  4.11  

dlptrnc20   0.25-  2.75  0.57-  3.98  

dlptrnc40    0.38-  2.85  0.70-  4.00  

dlpstd      0.74-  2.92  0.95-  3.88  

dlpstdw    0.50-  2.77  0.79-  3.91  

dlpper      1.14  3.04  1.00  3.71  

dlpperw 0.40  2.78  0.13  3.76  

dlpp12dt   1.12  3.04  0.96  3.71  

dlppsdt   0.90-  3.04  1.20-  4.38  

dlpwreg    0.27-  2.50  0.58-  3.77  

dlpvari  VAR   1.13  1.82  0.89  2.76  

dlpvarm    1.26  1.90  1.01  2.81  

dlpxdol  "  0.41  2.58  0.34  2.81  

dlpxdolhp   0.05  2.45  0.17-  2.70  

dlppc1 Principle comp. 0.29-  2.82  0.48-  3.68  

dlpexs Exp. Smoothing 0.54-  3.00  0.79-  3.66  

dlparima X12-ARIMA 0.66  2.07  0.63  2.49  

 *        x12(-h)  dlptot12-dlp  dlptot12 
       h   -dlpx12    

.  
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   ,12.2007-1.9199 )(  

   

 
  

  
 
**   

  
 
**   R2  

dlptot   0.93  0.39  0.46  0.14  0.24  

dlpx1    0.98  0.40  0.44  0.14  0.22  

dlpx2   0.92  0.40  0.43  0.14  0.22  

dlpxe   1.00  0.38  0.50  0.12  0.29  

dlpxf   1.02  0.37  0.45  0.13  0.27  

dlpxef   1.12  0.36  0.49  0.11  0.33  

dlpxefv   1.17  0.36  0.48  0.11  0.32  

dlpmed    1.18  0.48  0.33  0.16  0.12  

dlptrnc20   1.06  0.42  0.41  0.15  0.19  

dlptrnc40    1.11  0.46  0.36  0.16  0.14  

dlpstd    
  

1.02  0.53  0.34  0.15  0.12  

dlpstdw    0.96  0.45  0.40  0.15  0.17  

dlpper    
  

1.67  0.46  0.30  0.12  0.10  

dlpperw   1.33  0.45  0.39  0.14  0.14  

dlpp12dt   1.67  0.46  0.30  0.12  0.10  

dlppsdt   0.95  0.44  0.34  0.12  0.18  

dlpwreg     
 0.81  0.39  0.43  0.14  0.22  

dlpvari  VAR   1.14  0.32  0.99  0.22  0.40  

dlpvarm    1.30  0.34  0.91  0.22  0.35  

dlpxdol  "  2.03  0.74  0.30-  0.46  0.01  

dlpxdolhp   1.13  0.51  0.33  0.34  0.03  

dlppc1 Principle comp.  1.13  0.54  0.27  0.15  0.07  

dlpexs Exp. Smoothing 1.34  0.51  0.23  0.20  0.04  

dlparima X12-ARIMA 0.74  0.49  0.92  0.37  0.21  

 *  : dlptot12 = c0 + c1*dlpX12(-6)  . dlpX12(-6)     
      .dlptot12      .  

 **    Newey-West .  
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   ,12.2007-7.9199) (  

   
  

  
  

  
  R2 

dlptot   0.93    0.46  0.24  

dlpx1    0.88  1.72-  2.20  0.27  

dlpx2   1.05  1.27-  1.77  0.26  

dlpxe   1.45  1.87  1.40-  0.34  

dlpxf   2.00  3.19  2.98-  0.37  

dlpxef   2.65  2.45  2.18-  0.51  

dlpxefv   2.48  2.00  1.71-  0.44  

dlpmed    1.11  1.29-  1.70  0.40  

dlptrnc20   0.88  2.15-  2.59  0.36  

dlptrnc40    1.39  2.59-  2.93  0.53  

dlpstd      1.34  0.55-  0.94  0.30  

dlpstdw    1.67  2.14-  2.48  0.40  

dlpper      0.86  0.08-  0.52  0.24  

dlpperw   0.74  0.55-  0.93  0.28  

dlpp12dt   0.86  0.09-  0.52  0.24  

dlppsdt   1.37  1.10-  1.69  0.32  

dlpwreg    0.80  0.68  0.24-  0.22  

dlpvari  VAR   1.89  2.11  0.69-  0.50  

dlpvarm    1.71  1.37  0.30-  0.38  

dlpxdol  "  1.71  0.87-  0.52  0.31  

dlpxdolhp   1.13  0.24-  0.47  0.22  

dlppc1 Principle comp.  1.15  0.57-  0.85  0.29  

dlpexs Exp. Smoothing 1.60  0.65-  0.87  0.35  

dlparima X12-ARIMA 0.19  0.81  0.34  0.35  

 *  : dlptot12 = c0 + c1*dlpX12(-6)+c2*dlptot12(-6)  . dlpX12(-6)     
      .dlptot12      .        10%.  

 **    Newey-West .  
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   6  *  

   ,12.2007-1.9199) (  

   
  

  
  R2 

dlptot     1.13  0.36  0.38  

dlpx1    1.17  0.34  0.36  

dlpx2   1.13  0.33  0.35  

dlpxe   1.18  0.39  0.46  

dlpxf   1.23  0.34  0.40  

dlpxef   1.30  0.37  0.49  

dlpxefv   1.34  0.36  0.47  

dlpmed    1.29  0.27  0.22  

dlptrnc20   1.22  0.32  0.31  

dlptrnc40    1.22  0.30  0.26  

dlpstd      1.07  0.32  0.27  

dlpstdw    1.11  0.33  0.31  

dlpper      1.68  0.29  0.25  

dlpperw   1.41  0.33  0.28  

dlpp12dt   1.67  0.29  0.25  

dlppsdt   1.12  0.28  0.30  

dlpwreg    1.06  0.34  0.37  

dlpvari  VAR   1.35  0.69  0.55  

dlpvarm    1.470.630.47

dlpxdol  "  1.77  0.04-  0.00  

dlpxdolhp   1.10  0.39  0.11  

dlppc1 Principle comp.  1.15  0.29  0.22  

dlpexs Exp. Smoothing 1.22  0.28  0.15  

dlparima X12-ARIMA 1.27  0.44  0.13  

 *  : dlptot12hp = c0 + c1*dlpX12(-6)  . dlpX12(-6)     
      .dlptot12      .    

  5% ,    .  
 **    Newey-West .  
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  * ,   ,01.7200-1.9199) (  

   

 
  

    R2  

dlpx1    0.17-  5.52  0.11  

dlpx2   0.79  5.74  0.19  

dlpxe   1.11  3.90-  0.17  

dlpxf   1.12-  5.36  0.21  

dlpxef   0.27  0.63-  0.01  

dlpxefv   0.37-  0.44  0.00  

dlpmed    0.00-  1.25  0.07  

dlptrnc20   0.16-  2.54  0.06  

dlptrnc40    0.00  1.56  0.04  

dlpstd      0.44-  0.78-  0.05  

dlpstdw    0.15-  0.29-  0.00  

dlpper      1.05  0.84-  0.18  

dlpperw   0.64  1.11-  0.08  

dlpp12dt   1.04  0.85-  0.17  

dlppsdt   1.84  3.14  0.32  

dlpwreg    0.09-  1.58-  0.05  

dlpvari  VAR   3.45  2.59-  0.76  

dlpvarm    3.41  2.30-  0.65  

dlpxdol  "  0.64  1.25-  0.56  

dlpxdolhp   0.33  1.38-  0.54  

dlppc1 Principle comp.  0.12-  1.22-  0.15  

dlpexs Exp. Smoothing 0.28-  0.83-  0.11  

dlparima X12-ARIMA 0.77  1.16-  0.66  

 *  :dlptot12(+12)-dlptot12 = c0 + c1*(dlptot-dlpX12)  . dlpX12   
    .dlptot12      .       

   c1      .       5%.  
 **    Newey-West .  
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)(*  

    12 
  

 18 
  

 24 
 

dlptot     0.46  0.48  0.48  

dlpx1    0.47  0.49  0.49  

dlpx2   0.47  0.50  0.49  

dlpxe   0.44  0.46  0.45  

dlpxf   0.53  0.55  0.55  

dlpxef   0.51  0.53  0.52  

dlpxefv   0.53  0.55  0.55  

dlpmed    0.41  0.44  0.44  

dlptrnc20   0.47  0.49  0.48  

dlptrnc40    0.42  0.44  0.44  

dlpstd      0.25  0.27  0.27  

dlpstdw    0.40  0.42  0.42  

dlpper      1.34  1.34  1.34  

dlpperw   0.83  0.84  0.83  

dlpp12dt   1.32  1.32  1.31  

dlppsdt   0.35  0.37  0.38  

dlpvari  VAR   0.45  0.46  0.45  

dlpvarm    0.44  0.45  0.44  

dlpxdol  "  0.41  0.41  0.38  

dlpxdolhp   0.40  0.40  0.36  

dlpexs Exp. Smoothing 0.17  0.16  0.15  

*        )  .(  -12   t 
         t-5  -t+6 .     -18  

-24 .  
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  1997.1-2007.12 1997.1-2000.12 2001.1-2007.12 

dlptot     0.840.930.68
dlpx1    0.840.930.69
dlpx2   0.840.930.69
dlpxe   0.850.930.63
dlpxf   0.820.940.70

dlpxef   0.840.940.65
dlpxefv   0.830.940.66
dlpmed    0.830.900.68

dlptrnc20   0.820.920.67
dlptrnc40    0.820.910.67

dlpstd      0.860.840.59
dlpstdw    0.860.920.67

dlpper      0.780.770.24
dlpperw   0.850.830.65

dlpp12dt   0.780.780.25
dlppsdt   0.830.890.68

dlpwreg    0.700.900.64
dlpvari  VAR   0.590.790.62

dlpvarm    0.520.630.63
dlpxdol  "  -0.04-0.390.27

dlpxdolhp   0.41-0.210.37
dlppc1 Principle comp.  0.840.940.56
dlpexs Exp. Smoothing 0.880.900.53

dlparima*  X12-ARIMA -0.23-0.480.04
 * -1999.  
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3   

  
  

6   

  
 , 

3   

  
  

6   

dlptot   0.28  0.36  0.18-  0.13-  

dlpx1    0.29  0.38  0.16-  0.11-  

dlpx2   0.30  0.38  0.15-  0.11-  

dlpxe   0.29  0.38  0.15-  0.10-  

dlpxf   0.23  0.32  0.20-  0.14-  

dlpxef   0.24  0.33  0.18-  0.10-  

dlpexfv   0.25  0.35  0.16-  0.08-  

dlpmed    0.43  0.50  0.05-  0.03-  

dlptrnc20   0.31  0.40  0.13-  0.09-  

dlptrnc40    0.38  0.45  0.08-  0.06-  

dlpstd    
  0.52  0.58  0.09  0.00  

dlpstdw    0.38  0.45  0.07-  0.05-  

dlpper    
  0.30  0.30  0.00  0.06-  

dlpperw   0.31  0.33  0.09-  0.06-  

dlpp12dt   0.30  0.30  0.00-  0.06-  

dlppsdt   0.38  0.49  0.09-  0.12-  

dlpvari  VAR   0.08  0.18  0.29-  0.17-  

dlpvarm    0.10  0.20  0.25-  0.13-  

dlpxdol  "  0.08-  0.13-  0.36-  0.33-  

dlpxdolhp   0.37  0.30  0.16  0.21  

dlpexs Exp. smoothing 0.74  0.77  0.38  0.20  

 *         .  dlpwreg ,dlppc1 -dlparima.
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dlpx1         

dlpx2          

dlpxe      

dlpxf      

dlpxef       

dlpxefv     ,    

dlpmed      

dlptrnc20    10%      

dlptrnc40     20%      

dlpstd           

dlpstdw             

dlpper              .  

dlpperw    dlppper    .  

dlpp12dt    dlpper     .  

dlppsdt    dlpper      .  

dlpwreg            .  

dlpvari  VAR       VAR   .  

dlpvarm        VAR   .  

dlpxdol  "          

dlpxdolhp           ".  

dlppc1 Principle comp.      principle components 
dlpexs Exp. Smoothing  .  

dlparima X12-ARIMA         .  
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 , ,1999.1-2007.12) 108 (  

      

  
 -2007 
) -

1000(  

  
  

  

1cp01    -  13.30.237.56-18.126.01
2cp02    -  10.10.256.80-15.025.56
3cp03    -   ,

 6.20.161.21-3.063.11
4cp04    -   

4.10.171.12-2.902.66
5cp11  -    25.20.340.68-0.873.33
6cp12  -    34.60.191.23-2.595.12
7cp13  -  3.40.261.36-3.983.70
8cp14  -   22.60.270.69-1.025.30
9cp15  -2.70.240.74-2.723.62
10cp16  -   4.40.251.02-2.423.33
11cp17  - 10.50.081.02-2.522.74
12cp18  -   9.00.100.77-1.821.93
13cp19  -   24.70.280.25-0.291.21
14cp21  -    

163.20.021.43-3.424.25
15cp22  -  39.7-0.011.16-2.743.43
16cp23  -   7.4-0.121.47-6.526.16
17cp31    -  , , 

 44.40.441.42-3.778.95
18cp32   -   

 13.50.260.54-1.202.39
19cp33   -    

8.20.080.99-2.652.70
20cp34   -   

) (23.60.190.85-3.103.65
21cp35   -  15.50.230.27-0.571.05
22cp41    - 14.3-0.030.82-2.961.86
23cp42    -   

13.7-0.220.80-5.861.22
24cp43    -    

3.7-0.001.04-2.555.85
25cp44    -   

 6.6-0.111.15-3.483.89
26cp51    - 26.6-0.215.72-10.0115.47
27cp52    - 7.6-0.474.06-13.469.06
28cp61     - 53.30.210.56-1.653.46
29cp62     -  

76.1-0.021.06-3.742.66
30cp71  -  20.00.260.36-0.581.77
31cp72  -  15.10.280.44-0.663.76
32cp73  -    

) (16.70.241.46-1.6713.71
33cp81   - 170.90.231.13-3.293.29
34cp82   -  

40.1-0.091.32-8.763.17
35cp91   -  ,  10.50.431.08-0.548.09
36cp92   -   

30.00.090.86-1.982.11
37cp93   -  ,4.40.431.31-2.076.69
38cp94   -  , '4.1-0.031.12-3.693.31

cptot    10000.130.49-0.871.53
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' :     
Included observations: 108
Sample: 1999M01 2007M12 

t-StatisticStd. ErrorCoefficient 

0.00053.5845990.0003820.001369C
0.00005.0091290.0246050.123249DLDOL
0.00033.7647790.0261400.098412DLDOL(-1)
0.43310.7871180.0270870.021320DLDOL(-2)
0.15711.4256930.0243420.034705DLDOL(-3)
0.5579-0.5880020.024704-0.014526DLDOL(-4)
0.16841.3873880.0240280.033336DLDOL(-5)
0.32440.9904100.0224380.022223DLDOL(-6)

0.001289    Mean dependet var 0.400416R-squared 
0.004921    S.D. dependent var 0.358445Adjusted R-squared 

-8.163110    Akaike info criterion 0.003942S.E. of regression 
-7.964434    Schwarz criterion 0.001554Sum squared resid 
-8.082554    Hannan-Quinn criter. 448.8079Log likelihood 

9.540313F-statistic

' :       
Included observations: 108
Sample: 1999M01 2007M12 

Prob.t-StatisticStd. ErrorCoefficient 

0.00033.7561080.0003710.001394C
0.00005.5044530.0245250.134997DLDOL_CYC 
0.00014.1066130.0256520.105343DLDOL_CYC(-1) 
0.28221.0812020.0266040.028764DLDOL_CYC(-2) 
0.05361.9534020.0242190.047310DLDOL_CYC(-3) 
0.8500-0.1896330.024386-0.004624DLDOL_CYC(-4) 
0.08561.7361890.0235990.040972DLDOL_CYC(-5) 
0.10681.6274830.0225390.036682DLDOL_CYC(-6) 

0.001289    Mean dependent var 0.430203R-squared 
0.004921    S.D. dependent var 0.390317Adjusted R-squared 

-8.214066    Akaike info criterion 0.003843S.E. of regression 
-8.015389    Schwarz criterion 0.001477Sum squared resid 
-8.133510    Hannan-Quinn criter. 451.5596Log likelihood 

10.78585F-statistic
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