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Exir & ~N(01)
s
Mull Hypothesis: X has a unit root

Exogenous: Mone
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.901002 0.3252
Test critical values: 1% level -2 872771

5% level -1.841885

10% level -1.615985

*MacKinnon (18996) one-sided p-values.



Mull Hypothesis: ¥ has a unit root
Exogenous: Naone
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.929181 0.3134
Test critical values: 1% level -28T2771
5% level -1.841885
10% level -1.615985
*Mackinnon (1995) one-sided p-values.
Sample (adjusted): 4 300
Included observations: 297 after adjustments
Trend assumption: Mo deterministic trend
Series: XY
Lags interval (in first differences); 1to 2
nrestricted Cointegration Rank Test (Trace)
Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Walue Prob.**
Mone * 0248178 85.78942 12.32090 0.0001
Atmost1 0.003592 1.068630 4 129906 0.3502
Trace test indicates 1 cointegrating eqnis) atthe 0.05 level
* denotes rejection of the hypothesis atthe 0.05 [evel
*MackKinnon-Haug-Michelis (1999) p~values
LUnrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mao. of CE(s) Eigenvalue Statistic Critical ¥alue Prob.**
Mone * 0248178 8472079 11.22480 0.0001
Atmost1 0.0035492 1.068630 4 129906 0.3502

Max-eigenvalue testindicates 1 cointegrating eqnis) atthe 0.05 level

* denotes rejection ofthe hypothesis atthe 0.05 level
**Mackinnon-Haug-Michelis (1999) pvalues



Response i Cholesky One 5.0 Innovations
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Mull Hypothesis: LOG(M1) has a unit root

Exogenous: Caonstant
Lag Length: 5 (Automatic based on SIC, MAXLAG=17)

t-Statistic Prab.*

Augmented Dickey-Fuller test statistic 1.608038 (.9995
Test critical values: 1% level -3.445338

5% level -Z 868042

10% level -2 570298

*Mackinnon (1995) one-sided p-values.



Mull Hypothesis: LOG(M1) has a unit root
Exogenous: Constant, Linear Trend
Lag Length: & (Automatic based on SIC, MAXLAG=17)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.206087 0.0846
Test critical values: 1% level -3.979543
5% level -3.420308
10% level -3.132826
*Mackinnon (1996) one-sided p-values.
Mull Hypothesis: LOG(IP) has a unit root
Exogenous: Caonstant
Lag Length: 2 (Automatic based on SIC, MAXLAG=1T)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -1.386155 0.5897
Test critical values: 1% level -3.445232
5% level -Z 867985
10% level -2 B70273
*Mackinnon (1994) one-sided pvalues.
Mull Hypothesis: LOGIP) has a unit root
Exogenous: Constant, Linear Trend
Lag Lenagth: 2 (Automatic based on SIC, MAXLAG=1T)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.219502 04770
Test critical values: 1% level -3.978394
5% level -3.420235
10% level -3.132782

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



Sample (adjusted). 1959M0E 1995M04
Included observations: 431 after adjustments
Trend assumption: Linear deterministic trend
Series: LOG(M1) LOG(IP)

Lags interval (in first differences): 1to 4

nrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone 0.032766 14 51983 15.49471 0.06497
At most 1 0.000374 0161076 3.841466 0.6882
Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
*MacKinnon-Haug-Michelis {1998} p~values
Inrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Ma. of CE(s) Eigenvalue Statistic Critical Value Prob.**
Mone * 0.032766 1435875 14.26460 0.0483
At most 1 0.000374 0161076 3841466 0.6882

Max-eigenvalue test indicates 1 cointegrating eqn(s) atthe 0.05 level

* denotes rejection of the hypothesis at the 0.05 level
*Mackinnon-Haug-Michelis (1999} p~values



Response to Cholesky One S.D. Innovations
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VAR Variance Decompaositions

Display Format

@ Table
") Multiple Graphs
") Combined Graphs

Standard Errors

@ Mone
~ Monte Carlo

Repetitions for [
Monte Carlo:

Display Informaton
Decompositions of:
ipmil

Periods: 10

Factorization

@ Cholesky Decompaosition

Structural Decomposition

Ordering for Cholesky:

ipml

Cancel

Yariance Decomposition of LOG(MA1):

Period SE. LOG(MT) LOG(IF)
1 0.004250 100.0000 0.000000
2 0.007151 9982935 0170647
3 0.009518 9950194 0198060
4 0.012023 99 87589 0124112
5 0.014293 99 59689 0103107
i] 0.016296 99 88895 0111047
7 0.018153 9986501 0.134989
a 0.0198449 9984735 0152647
2] 0.021401 99 84159 0158410
10 0.022848 9984534 0154658

Variance Decomposition of LOG(P):

Period SE. LOG(M1) LOG(IF)
1 0.008353 0.112953 9988705
2 0.013916 0.082292 99.91771
3 0.0185490 0.379039 9962096
4 0.022886 1.129908 98.870049
5 0.026628 2039615 97.960349
] 0.0299049 2840001 97.06000
7 0.032832 3818944 96.18106
a 0.035455 4 598879 9540112
g 0.037836 5262284 94 73772
10 0.040023 5826964 94 17304

Cholesky Qrdering: LOG(M1) LOG(P)




