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(a) 1955Q2 - 1973Q2
(a.1)
Unit root tests for variable LY
statistic sample observations without trend with trend
DF 1955Q3 1973Q2 72 -.093918( -2.9017) -2.5282( -3.4721)
ADF(1)  1955Q4 1973Q2 71 .23066( -2.9023) -2.3170C -3.4730)
ADF(2)  1956Q1 1973Q2 70 .037907( -2.9029) -2.6378( -3.4739)
ADF(3)  1956Q2 1973Q2 69 .24168( -2.9035) -3.2405( -3.4749)
ADF(4)  1956Q3 197302 68 .016662( -2.9042) -3.1136( -3.4759)
95% critical values in brackets.
Unit root tests for variable DLY
statistic sample observations without trend with trend
1955Q4 1973Q2 71 -10.6127(C -2.9023) -10.5499( -3.4730)
ADF(1)  1956Q1 1973q2 70 -5.4176( -2.9029) -5.3781( -3.4739)
ADF(2)  1956Q2 197302 69 -4.3150( -2.9035) -4.3013( -3.4749)
ADF(3)  1956Q3 1973Q2 68 -3.7875( -2.9042) -3.7575( -3.4759)
ADF(4)  1956Q4 1973Q2 67 -3.3222( -2.9048) -3.2663( -3.4769)
95% critical values in brackets.
(a.2)
Unit root tests for variable LM
statistic sample observations without trend with trend
DF 1955Q3 1973Q2 72 -.14326( -2.9017) -3.5416( -3.4721)
ADF(1)  1955Q4 1973Q2 71 -.19947( -2.9023) -2.4000( -3.4730)
ADF(2)  1956Q1 1973Q2 70 .30412( -2.9029) -1.7899( -3.4739)
ADF(3)  1956Q2 1973Q2 69 .042514( -2.9035) -.94666( -3.4749)
ADF(4)  1956Q3 1973Q2 68 .64680( -2.9042) -2.7195C -3.4759)
95% critical values in brackets.
Unit root tests for variable DLM
statistic sample observations without trend with trend
DF 1955Q4 1973Q2 71 -13.1352( -2.9023) -13.0411( -3.4730)
ADF(1)  1956Q1 1973Q2 70 -8.2643( -2.9029) -8.2106( -3.4739)
ADF(2)  1956Q2 1973Q2 69 -11.3189( -2.9035) -11.2323( -3.4749)
ADF(3)  1956Q3 1973Q2 68 -1.8311C -2.9042) -1.8008( -3.4759)
ADF(4)  1956Q4 1973Q2 67 -3.3177C -2.9048) -3.2588( -3.4769)
95% critical values in brackets.
(a.7)
Unit root tests for variable LPAH
statistic sample observations without trend with trend
DF 1955Q4 1973Q2 71 -7.1109C¢ -2.9023) -7.2929( -3.4730)
ADF(1)  1956Q1 1973Q2 70 -5.1490( -2.9029) -5.2595( -3.4739)
ADF(2)  1956Q2 1973Q2 69 -5.0670( -2.9035) -5.2736( -3.4749)
ADF(3)  1956Q3 1973Q2 68 -4.6779( -2.9042) -4.8851( -3.4759)
ADF(4)  1956Q4 1973Q2 67 -3.4087( -2.9048) -3.6489( -3.4769)

95% critical values in brackets.
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(a.8)
Unit root tests for variable LPAI2
statistic sample observations without trend with trend
DF 1955Q4 1973Q2 71 -6.0605( -2.9023) -7.1168( -3.4730)
ADF(1)  1956Q1 1973Q2 70 -5.0195( -2.9029) -6.2886( -3.4739)
ADF(2)  1956Q2 1973Q2 69 -3.0341( -2.9035) -4.1049( -3.4749)
ADF(3)  1956Q3 1973Q2 68 -2.6037( -2.9042) -3.7183( -3.4759)
ADF(4)  1956Q4 1973Q2 67 -2.1330C -2.9048) -3.1253( -3.4769)
95% critical values in brackets.
(b) 1975Q1 - 199443
(b.D)
Unit root tests for variable LY
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 79 -2.3397( -2.8981) .25840( -3.4666)
ADF(1)  1975Q1 1994Q3 79 -2.2677¢ -2.8981) .25839( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -2.0559( -2.8981) -.23183( -3.4666)
ADF(3)  1975Q1 1994Q3 79 -1.9208( -2.8981) -.77712( -3.4666)
ADF(4)  1975Q1 1994Q3 79 -2.1406( -2.8981) ~1.6635( -3.4666)
95% critical values in brackets.
Unit root tests for variable DLY
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 79 -8.5256( -2.8981) -9.0446( -3.4666)
ADF(1)  1975Q1 199443 79 -5.1367( -2.8981) -5.6025( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -3.7908( -2.8981) -4.2413( -3.4666)
ADF(3)  1975Q1 199443 79 -2.9341(C -2.8981) -3.4403( -3.4666)
ADF(4)  1975Q1 199443 79 ~2.8547( -2.8981) -3.3150C -3.4666)
95% critical values in brackets.
.2
Unit root tests for variable LM
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 -2.6938( -2.8981) -.60218( -3.4666)
ADF(1)  1975Q1 1994Q3 79 -5.4568( -2.8981) 1.2420( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -2.9711( -2.8981) .22426( -3.4666)
ADF(3)  1975Q1 1994Q3 79 -3.4420( -2.8981) .75688( -3.4666)
ADF(4)  1975Q1 1994Q3 79 -1.9630(C -2.8981) -1.4015(C -3.4666)
95% critical values in brackets.
Unit root tests for variable DLM
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 79 -15.7857( -2.8981) -19.6180( -3.4666)
ADF(1)  1975Q1 1994Q3 79 -3.7657( -2.8981) -4.9940( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -3.8376( -2.8981) -5.4827( -3.4666)
ADF(3)  1975Q1 199443 79 -1.0189( -2.8981) -1.9834( -3.4666)
ADF(4)  1975Q1 1994Q3 79 -1.1915¢ -2.8981) -2.1892( -3.4666)

95% critical values in brackets.
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b.7
Unit root tests for variable LPAIl
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 79 -5.6634( -2.8981) -7.4691( -3.4666)
ADF(1)  1975Q1 1994Q3 79 -4.6675( -2.8981) -6.1524( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -4.6524( -2.8981) -6.6409( -3.4666)
ADF(3)  1975Q1 199443 79 -4.5604( -2.8981) -6.4692( -3.4666)
ADF(4)  1975Q1 1994Q3 79 -4.5480( -2.8981) -5.9591( -3.4666)
95% critical values in brackets. »
(b.8)
Unit root tests for variable LPAI2
statistic sample observations without trend with trend
DF 1975Q1 1994Q3 79 -7.5191( -2.8981) -9.8350( -3.4666)
ADF(1)  1975Q1 1994Q3 79 -4.0351(C -2.8981) -4.7098( -3.4666)
ADF(2)  1975Q1 1994Q3 79 -4.0547( -2.8981) -4.9103( -3.4666)
ADF(3)  1975Q1 1994Q3 79 -4.7949( -2.8981) -5.2561( -3.4666)
ADF(4)  1975Q1 199443 79 -4.5829( -2.8981) -5.1774( -3.4666)

95% critical values in brackets.

R, EICBRIFERFT — 21220T, (1) EH
MR RIID KB RD D (R ORBD. (2) EH
e RFIOEZY TS D (HOEROEE) &5
CERDETHD, DD, BNBREN TR
%,

BMBREOHEMEYEDTAH LS, HIERIEY
y.&ELXS5, WE, kDX 5EIRREE 25,

Ayt=ao+a1T+azyt-1+gleyt-i+ut
(1

727 L, udXIN (0, 02) CRSHERERTD

5,

T,
REMRGH, | vy TR,
SAVARGRH, | v JIEHE

F it
SREFEHH, : a,.=0

SAEHRH, D a.<0
ZTAMTHTENBUBRRED B2 D, RER
FHHo: a,=0%7 R+ 5%%k®12, Dickey -
Fuller (1979) TREIhi#HE r . 2MfEbh 5,
T3y . DEBEDtECL-THELZORD, L
T, TOtfHEE Lt MMHABDHE R IZRE D
tETIEE 2 SR T, Fuller (1976) OE# 5, 3 L
RERFHSABRANIhIE, BRI D B &5 E3H
EHIh, BRRIIZEETHDHZ ExRT,

¥, DHRERTy AX, TO—EOEEN Y NE
WILRERIVIE HE, T (1) (BBHWix, 1 RIS

THHEEETH. LAy BNEH BRI
W, vy 31 (2) TH3, Ibig, (1) RKOXH5K
pfEDOHOHENEET S L 21Kz, ADF (p) &
BEET,

LUFTADFFA FPEOWTHEL X5, Licag~
7o & 512, BRIEEE D 195555 519944 D II¥Hi 5 —
2% 20EIL, BIER 199544 2 VIERH 51973408
2V E U, B¥IZ19754EE 1 TR H19944E 58
3WEHETDH, (F2) TiX1955Q 2 —1973Q 2 &
1975Q 1 —1994Q 3H©LY, DLY, LM, DLM,
LPAI1l, LPAI2EFRRLTHL,

ADF7AMZ X»T, LY, LM, LP, LIN
TZI (1) OHBE®FES>TWBET Eibhat, &
D#5EIZ, Nelson - Plosser (1982) AN ESRED
<7 e RERFIOUBE L AKRORERTH B, LirL, 4
v 7 LRIZOWTIL, Biho King - Watson (1992)
DORER LB, T (0) THot,

FMG A TRENE 7 4 ) AR LB
T4 vV —BREFADLDIZ, T (1) THBHA
VI VENLBTHD, T T, M¥EHF— 218 2
T, F—R2ELTHETHIART — 2 2R3 Le, A
RF—=ZWCEIBCPIDFS7H (H9) WREAKT
W5, ¥, (F3) RIZZDADFORENED LR
TWw5,

FE3IHEoTH, A1 Vv7LERNI (0) THBZ
ECRBL N, 4 v 7 VERIZEE Lo
7AL (D) & (I XKERIBE b,



98 = H B ¥ W R
FIGURE 9 INFLATION RATE (MONTHLY) B9
.843711
|
.e23721|
1 \ i
| \ th et
'H faHL iU P
Hl‘”l” ‘Iu ”i f i! “ll “II j hli l l “ mmh" |hl“ |< H I ““11“’]”
) ‘|I ||1 1'1| ‘ ||u1H\|
M |
-.016261 . . ,
195511 19651 1975M1 198511 1994112
PAI
®£3 ADFFRX}
Unit root tests for variable PAI
statistic sample observations without trend with trend
DF 1955M3 1994M12 478 -19.1898( -2.8679) -19.2759( -3.4211)
ADF(1) 1955M4 1994M12 477 -15.3973( -2.8679) -15.5212( -3.4211)
ADF(2) 1955M5 1994M12 476 -10.6872( -2.8679) -10.7916( -3.4212)
ADF(3) 1955M6 1994M12 475 -9.0040( -2.8679) -9.1373( -3.4212)
ADF (4) 1955M7 1994M12 474 -7.2319C -2.8679) ~7.3606( -3.4212)
95% critical values in brackets.
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£5 s
(a.1) LY and LM

Johansen Maximum Likelihood Procedure (Non—trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4.
List of variables included in the cointegrating vector:

LY LM Intercept

List of eigenvalues in descending order:

.58317 .087904 .0000

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 60.3807 15.6720 13.7520
r<= 1 r = 2 6.3487 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4, chosen r = 1.

Vector 1
LY -.094377
( -1.0000)

LM .054601
(  .57854)

Intercept 1.0717
( 11.3555)

(a.2) LY, LM, and LP

Johansen Maximum Likelihood Procedure (Non—trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4.
List of variables included in the cointegrating vector:

LY LM LP Intercept

List of eigenvalues in descending order:

.62779 . 17995 .062097 -.0000

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 68.1924 22.0020 19.7660
r<= 1 r = 2 13.6889 15.6720 13.7520
r<= 2 r = 3 4.4235 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).
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Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4, chosen r = 1.

Vector 1
LY .20046
( -1.0000)

LM .205672
( -1.0263)

LP -1.0268
( 5.1224)

Intercept -5.3295
( 26.5868)

(a.3) LY, LM, and LINT

Johansen Maximum Likelihood Procedure (Non—trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4.
List of variables included in the cointegrating vector:

LY LM LINT Intercept

List of eigenvalues in descending order:

. 73157 .30696 .082301 -.0000

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 90.7458 22.0020 19.7660

r<= 1 r = 2 25.2996 15.6720 13.7520

r<= 2 r = 3 5.9261 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4, chosen r = 2.

Vector 1 Vector 2

LY -.17325 .54563
( -1.0000) ( -1.0000)

LM -.075841 -.77112
( -.43776) ( -.43776)
LINT -2.9178 -8.2119
( -16.8419) ( 15.0501)
Intercept 8.3380 20.4393

( 48.1278) ( -37.4597)
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(a.4) LY, LM, LP, and LINT

Johansen Maximum Likelihood Procedure (Non—trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4.
List of variables included in the cointegrating vector:

LY LM LP LINT Intercept

List of eigenvalues in descending order:

.T4317 .45927 . 13923 .087669 -.0000

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 93.7958 28.1380 25.5590
r<= 1 r = 2 42.4231 22.0020 19.7660
r<= 2 r = 3 10.3454 15.6720 13.7520
r<= 3 r = 4 6.3309 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

69 observations from 1956Q2 to 1973Q2. Maximum lag in VAR = 4, chosen r = 2.

Vector 1 Vector 2

LY .033237 -2.9922
( -1.0000) ( -1.0000)

LM -.18212 -.11706
( 5.4794) ( -.039120)

LP -.10433 6.8143
(¢ 3.1390) ¢ 2.2173)

LINT -3.5358 7.0039
( 106.3826) (  2.340T

Intercept 8.4356 28.7339
(-253.8018) (  9.6029)

(b.1) LY and LM

Johansen Maximum Likelihood Procedure (Non-trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 3.
List of variables included in the cointegrating vector:

LY LM Intercept

List of eigenvalues in descending order:

.22297 .12900 .0000

Nuil Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 19.9294 15.6720 13.7520
r<= 1 r = 2 10.9112 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).
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Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 3, chosen r = 2.

Vector 1
LY 4.4962
( -1.0000)

LM -1.9405
( .43159)

Intercept ~-28.3801
( 6.31200

Vector 2
4.6443
(¢ -1.0000)

-2.3482
(  .50561)

-23.8524
( 5.1358)

(b.2) LY, LM, and LP

Johansen Maximum Likelihood Procedure (Trended case, with trend in DGP)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 5.

LY

List of variables included in the cointegrating vector:
LP

List of eigenvalues in descending order:

. 37987 .26149 .029490

Null Alternative
r = 0 r = 1
r<= 1 r = 2
r<= 2 r = 3

Statistic 95% Critical Value 90% Critical Value

37.7482 20.9670 18.5980

23.9465 14.0690 12.0710
2.3648 3.7620 2.6870

Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 5, chosen r = 2.

Vector 1

LY . 15892
( -1.0000)

LM . 25481
(. -1.6033)

LP -3.1249

( 19.6627)

Vector 2
18.7268
( -1.0000)

-10.3310
( .5516M)

7.0106
( -.37436)
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(b.3) LY, LM, and LINT

Johansen Maximum Likelihood Procedure (Non-trended case)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 3.
List of variables included in the cointegrating vector:

LY LM LINT Intercept

List of eigenvalues in descending order:

.26447 .15190 . 12453 .0000

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 24.2658 22.0020 19.7660
r<= 1 r = 2 13.0155 15.6720 13.7520
r<= 2 r = 3 10.5062 9.2430 7.5250

Use the above table to determine r (the number of cointegrating vectors).

Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 3, chosen r = 1.

Vector 1
LY 3.0658
( -1.0000)

LM -1.2222
(  .39864)

LINT . 13626
( -.044447)

Intercept -21.2375
( 6.9272)

(b.4) LY, LM, LP, and LINT

Johansen Maximum Likelihood Procedure (Trended case, with trend in DGP)
Cointegration LR Test Based on Maximal Eigenvalue of the Stochastic Matrix

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 5.
List of variables included in the cointegrating vector:

LP LINT
List of eigenvalues in descending order:

.45280 .24911 .11990 .029791

Null Alternative Statistic 95% Critical Value 90% Critical Value
r = 0 r = 1 47.6329 27.0670 24.7340
r<= 1 r = 2 22.6336 20.9670 18.5980
r<= 2 r = 3 10.0902 14.0690 12.0710
r<= 3 r = 4 2.3893 3.7620 2.6870

Use the above table to determine r (the number of cointegrating vectors).
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Estimated Cointegrated Vectors in Johansen Estimation (Normalized in Brackets)

79 observations from 1975Q1 to 1994Q3. Maximum lag in VAR = 5, chosen r = 2.

Vector 1 Vector 2

LY 1.0480 19.7286
( -1.0000) ( -1.0000)

LM -.12250 -10.7412
(  .11688) (  .54445)

LP -2.8253 6.9836
(  2.6958) ( -.35398)

LINT . 39506 .12350
( -.37695) (-.0062599)

=6 (REWRE

(a.D)
HO: coef(IM) =0
H1: coef(LM) # 0

LR Test of Restrictions
(a.2)
HO: coef(1M) = 0
Hi: coef(LM) # 0

LR Test of Restrictions
HO: coef(LP) =0
H1: coef(LP) # 0

LR Test of Restrictions
(a.3)
HO: coef(LM) =0
Hi: coef(LM) # 0

LR Test of Restrictions
HO: coef(LINT) =0
Hi: coef(LINT) # 0

LR Test of Restrictions
(a.4)
HO: coef(IM) =0
Hi: coef(LM) # 0

LR Test of Restrictions
HO: coef(LP) =0
H1: coef(LP) # 0

LR Test of Restrictions
HO: coef (LINT) = 0
H1: coef(LINT) # 0

LR Test of Restrictions
(b.D

HO: coef(LM) =0
H1: coef(M) # 0

LR Test of Restrictions

CHI-SQ( )= .057893[.810]

CHI-SQ( )=  .60353(.437]

CHI-SQ( )=  .82640[.363]

CHI-SQ( 2)=  2.1143[.347]
CHI-SQ( 2)= 28.8420[.000]
CHI-SQ( 2)=  .79087[.673]
CHI-SQ( 2)= 15.4006[.000]
CHI-SQ( 2)= 36.4676[.000]

CHI-SQ( )= 3.4295(.064]
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(b.2)
HO: coef(IM) =0
H1: coef(LM) # 0

LR Test of Restrictions
HO: coef(LP) =0
H1: coef(LP) # 0

LR Test of Restrictions
(b.3)
HO: coef(LM) = 0
H1: coef(LM) # 0

LR Test of Restrictions
HO: coef(LINT) =0
H1: coef (LINT) # 0

LR Test of Restrictions
(b.4d)
HO: coef(LM) = 0
H1: coef(LM) # 0

LR Test of Restrictions
HO: coef(LP) = 0
H1: coef(LP) # 0

LR Test of Restrictions

HO: coef(LINT) = 0
H1: coef(LINT) # 0
LR Test of Restrictions

L, M2 L - T, REOPIUBEDT A b
LES, EARHEERZ,

LY=f (LM (2)
LY=f (LM, LP) (3
LY=f (LM, LINT) (4)
LY=f (LM, LP, LINT) (5)

THbh, £YFLETEORE (1955Q 2 —1973Q 2)
ORI (1975Q 1 —1994Q 3) I 2 &I LA™
YT — 2D L o> THET S, (2) And (5) Rk
b —BOCFEYTH B, (2) RIr—D A
RIOKBEARBEIR E <% 2V A UKL EERER Y TS
BEEHC L > TR THS, £, (3) 25
(5) RZ=*2 V) A MR FERE,LHIS—L
MEZESWICRFEERCBE®RL, Thitk > TH
hhicHEERXTH 5,

(E5) BHERH<27 rLOERE RIS <27 L
AREINTWS, Zhit]Johansen DA HEELEICFH D
KHAET, ThZhOBFRACH LTV L2/ 21D 5
DEBREL, £D 5 X THAHFR7 b LERD T
5,
¥, (£6) WIIEKLM, LP, L INTODOHREM
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CHI-SQ( 2)= 21.5815[.000]
CHI-SQ( 2)= 22.5726(.000]
CHI-SQ( D= 1.8945[.169]
CHI-SQ( 1= .26753[.605]
CHI-SQ( 2)= 12.3865[.002]
CHI-SQ( 2)= 16.2637(.000]
CHI-SQ( 2)=  5.0244[.081]

ERTHOIMLESLOEFIRELRLTVWS, ZOK
FER X 5T, BRHMBBERE L TEBEREODHR,
ERYDE, AFROYR/EBTHLPENLNT A b

Ihs,
(RT) X EK6) ORRLEDLIDTH S, =
=®7 EHBRTE
Ho!bi=0,
H: bi#0,
(i=LM, LP, LINT)
LM LP LINT
(a. 1) Ho
(a- 2) Ho H.
(a. 3 Ho, H.
(a. 4) Ho H, H,
LM LP LINT
(b. 1D H,
(b. 2) H, H),
(b. 3) H, Ho
(b. 4) H, H), H,
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DRERFRBEL, A1V v a v 7B TERFRD
BEEDEEGNPRS 2 HEMOFBRIE > T B
Lbng, BUDIEHAL - v ey ZHIOREY B
&, BRELMORMZRIZ I &5 HE 5 A
TEILV, DF D, TRTOFr —RATHRZEIRLT

H /% o %

Wb, o T, KRB OPYHIIEH TR
Ve L L, iR TRORMWHRIERETH S
(H 28R, RCFA V- v a v ZUBOEREY A
e, WSOMBRERDI v 7A LTS, HHHOE
BOW D CRMFIIEIHEEINRTWEr—2 L

8 EHlFRR
(a.d)

Ordinary Least Squares Estimation

Dependent variable is DLY
68 observations used for estimation from 1956Q3 to 1973Q2

Regressor Coefficient Standard Error T —Ratio[Prob]
INPT .011181 .0056195 1.9897[.051]
ECYMPI257(-1) .058146 .027414 2.1210(.038]
DLM -.027717 .054417 -.50935( .612]
DLP .090244 . 15986 .56450( .574]
DLINT .068672 .12705 .54052( .591]
R—Squared .12127 F —statistic F( 4, 63) 2.1736[.082]
R—Bar—Squared .065476 S.E. of Regression .013289
Residual Sum of Squares .011125 Mean of Dependent Variable .022268
S.D. of Dependent Variable .013746 Maximum of Log-likelihood 199.9261
DW-statistic 2.7221
Diagnostic Tests
Test Statistics LM Version F Version
A: Serial Correlation CHI-SQ( 4)= 15.2395(.004] F( 4, 59= 4.2604[.004]
B: Functional Form CHI-SQ( 1)= .32335[.570] F( 1, 62)= .29623[.588]
C: Normality CHI-SQ( 2)= 12.2109(.002] Not applicable
D: Heteroscedasticity| CHI—SQ( 1)= 3.0978[.078] FC 1, 66)= 3.1502[.081]
A: Lagrange multiplier test of residual serial correlation
B: Ramsey’s RESET test using the square of the fitted values
C: Based on a test of skewness and kurtosis of residuals
D: Based on the regression of squared residuals on squared fitted values
. D

Ordinary Least Squares Estimation

Dependent variable is DLY
78 observations used for estimation from 1975Q2 to 1994Q3

Regressor Coefficient Standard Error T —Ratio[Prob]
INPT 1.3803 .20175 6.8417[.000]
ECYMPI279(-1) -.30060 .044217 -6.7983(.000]
DLM . 063397 .028331 2.2377[.028]
DLP -.23996 .10743 -2.2336[.029]
DLINT -.010106 .016752 -.60325[ .548]
R—Squared 41734 F—statistic F( 4, 73) 13.0717[.000]
R—Bar—Squared .38541 S.E. of Regression .0055845
Residual Sum of Squares .0022766 Mean of Dependent Variable .0093166
S.D. of Dependent Variable .0071235 Maximum of Log-likelihood 296.5517

DW-statistic

2.2760
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Diagnostic Tests
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Test Statistics LM Version F Version

A: Serial Correlation CHI-SQ( 4)= 2.7561[.599] F( 4, 69)= .63184[.641]
B: Functional Form CHI-SQ( 1)= .37163[.542] F(C 1, 72= .34469[.559]
C: Normality CHI-SQ( 2)= 2.5447[.280] Not applicable
D: Heteroscedasticity CHI-SQ( 1)= .38146[.537] F(C 1, 76)= .37350[.543]

A: Lagrange multiplier test of residual serial correlation

B: Ramsey's RESET test using the square of the fitted values

C: Based on a test of skewness and kurtosis of residuals

D: Based on the regression of squared residuals on squared fitted values

5 Tlgwr —ABRFET S, £ LT, R

DHRIFRTH S, RENEFTFROGRITIc

ZEbbhbhb,

B, EMoBGRXE kD TAH L S, BHOBGK
Al
Ay.=Z.a+bECM.-1+cAx,
+u. (6)
el
ECMi-i=y .1~ B X0 n
TH5, (6) AXOLSHTEL, a, b, c DHEME
RDD, (ER8) WHEHMOREFRARRREIL T

®9

Ho:b;=0,
Hi bi#0,
(i=ECM, DLM, DLP, DLINT)

ECM DLM DLP DLINT
(a. 1) H, H,
(a. 2) H, Ho H,
(a. 3) H: H, Ho
(a. 4) H: Ho Ho H,
H, Ho
ECM DLM DLP DLINT
(b. 1) H. Ho
Hy Ho
(b. 2) H: H, H,
H), H, H.
(b. 3) H, H, Ho
(b. 4) H, H, H, H,
H; H, H, H,

%,
G99 (ERD) LA, RHEKREDBRYED
LT3, CORRTRSE, ECMOBRBIIE <D
b —ATHERTHHZ b3, ¥, 1955Q 2 —
73Q 2 DHIF TIX Bt BORBEDORE, ik DR
ZDOHRE, BEFFROBEDHREH 0 T &5
RERRYBHTERVEVWIRRZE TS, L
AL, 1975Q 1 —94Q 3 DA T, BBk &
ML, firEmRrRICT S, BN EE
BREORRIZDOWTIEI w ZALTWS, LAL,
BB ZIRIEER, B EAFERORILI &
WORERIZ I s T\ 5,

4. /%

SEOSGFIIFERNGOHERE - T, R EE
DOFRHUDOT A+ &Tole, ZOHBEHEF LVSHS
BRI, A4 v gy 2T TEEDHIIHI
B3 58, REMNCLEHNTD, Zo T,
DED, FAN -V ay 7 ORITREHNLREOH
UMRIFER IR T, BETITEDORRMN S v 7
ALTWA, ¥, SRR OWTIE, ik
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