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Correlation
X Y
X 1.000000 1.000000
Y 1.000000 1.000000
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RIZE(2)-2. ®(2)-3DEY TY, BURREICHLTIE, EHEITEL, 5T REIE AC
(Akaike 1EREE) NR/NELDISTERIRLTVET, REBRIE. WThIEETHD
ZEERLTWEYT, LIzA>T. VAR ETILDOHIEIL. Unrestricted VAR, FEHIBEA L.
FURBLTITVD.ED VAR ETILOHERRZRAVT A VIILARIGANEITVET,

ANV RARIEDTOFERIE. B(2)-4 DEY TT, 4 VINLARGAH T, 10 FT
DRBEPREZRTVET, Q)4 M5, EHEXOMIT I vy, EHx.yEHITTIR
DEEZZFZDHN. EHyDHILavIIE, EH8x. yEBIITXATRODEEREE5ZHC
EhbHMYET,

M(2)-1 ZEHHx. y DEHAIHRS
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) ) X, yDT—RERITH-->THHEKOELTVETS,

¥

X (2)-2 ZE#H x DHEGIERE (ADF RTE)

Mull Hypothesis: X has a unit root
Exogenous: Mone
Lag Length: 1 (Automatic - based on AIC, maxlag=15)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -12.02143 0.0000
Test critical values: 1% level -2 872745

A% level -1.941892

10% level -1.615988

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



H(2)-3 Z#Hy DEMIBRE (ADF EE)

Mull Hypothesis: ¥ has a unit root
Exogenous: Mone
Lag Length: 1 {(Automatic - based on AIC, maxlag=15)

t-Statistic Frob.®

Augmented Dickey-Fuller test statistic -9.516685 0.0000
Test critical values: 1% level -2 572745

A% level -1.941892

10% level -1.615988

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

E(2)-4 A IV ARESH

Accumulsted Response to Chokeskoy One 5.0 Innowations £2 SE

Accumulzted Response of X o X Accumulaied Response of Xio Y

s s

za

Accumulzied Response of Y i X Ascumulsied Response of Y o Y

MRE(3) HBE

FIRESXX D EViews DY > FILT—4 &, (EV6, Manual Data Ch.34, Varl) Tlx# < .
(EViews Example File, EV8, Mannual Data, Ch.36, Varl)T9, CCICETIET S & & HIC,
BEUBRLLEITFET,

RAICHEAIRRE (ADFRE) ZTUVWET, mEHERIE. ml AAR(@Q)-1. ip AE(3)-2 T
T, BEBRREICHZ->TIE, MEHEELENLUFEFTLHILEEBLT, <EHEH
Y, FLYFREHYS>EHERLELE, ml [, AOHICEUBRORERFEENTEE
BA. iplE. 10%. 5S%DEIE TIEXEMEINETH, 1% TIEEMNIAFELA,

BRERBRETEABRLETYS. <EHEHY. FLUFELGL>OBEIZDOVNTE., BAAR



BREZTVWELE, <EHEHY. FLYFELGLS>OFEE. mLETip DLVTIOERHK
. 1%, 5%. 10%DEIAFETRTIZHE LT, BEURDORERREZENTEELATL
ZIT, UTFTHEEML, ip LBICHEMBZRTHEBELTHMAREEZITVET,

HMSKRE(X, Johansen DEFMPRE (FL—RKRE. RREFERE) #TVET,
HMAKICIE ML FEEZEA. BEDT T RE%E 4 £ LET, Johansen DH I HEE D
BRIIEEQ)-3NDEY TY, FL—RABRE. RKEFEREDWVTNOREIZCELNTEH, ml
Eip (FEMPBRAFELLEVI EEZRLTLET,

B(3)-1 ml B{IiRIRE (ADF 15E)

Mull Hypothesis: M1 has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 14 (Automatic - based on AIC, maxlag=17)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -0.760110 0.9671
Test critical values: 1% level -3.980006

5% level -3.420533

10% level -3.132959

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

X (3)-2 ip B{ItEHRE (ADF #&R7E)

Mull Hypothesis: IP has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic - based on AIC, maxlag=17)

t-Statistic Prob*

Augmented Dickey-Fuller test statistic -3.571507 0.0335
Test critical values: 1% level -3.979443

5% level -3.420259

10% level -3.132797

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

FIT. MEHDOMEZE (DM1=m1-m1i(-1), DIP=ip-ip(-1))) #& >~ VAR ETF/IL (EED
VAR ETIL) ZHEL. 41 VL ARIGATZET>=OHNEB)-4. BQR)-5TY, 1 2/\L
ARIGHIZHIZ>T, REBFOILRAF—EZEZTVELZ, ZHOIEFIE. E@3)-4 M
<DML1, DIP>, K(3)-5<DIP, DM1>T¥,

A VNIV AREAMTIE I0HF TCORBHIRZRTOWET  LWIThDIEFIZENNTE,
A VNV AREATOFHERIE, TR2—HTS54 ml OEMOT 3 vy (£REMNI a3 vY)
PELTEEERS ip ZEOTIEEZHLMILTLET, THahE, I Rr—OEMIEER
BEIZTSADEEZEZDZHRRICHE>TVET, EHOIEFZANBZ TLHREED
DELEADT., COERBERICEAT ARREONIMNETZAFET,



X(3)-3 Johansen &7

Date: 01/13M14 Time: 18:07

Sample (adjusted): 1959M06 1995M04
Included observations: 431 after adjustments
Trend assumption: Linear deterministic trend
Series: M1 IP

Lags interval (in first differences). 1io 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
Mo. of CE(s) Eigenvalue Statistic Critical Value Prob.**
MNane 0.030781 15.21634 15.49471 0.0550
Atmost1 0.004031 1.741087 3.8414686 0.1870
Trace test indicates no cointegration at the 0.05 level
* denotes rejection ofthe hypothesis atthe 0.05 level
“MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
Mo, of CEls) Eigenvalue Statistic Critical Value Prob.**
MNane 0.030781 13.47526 14.26460 0.0663
Atmost 0.004031 1.741087 3.841466 0.1870

Max-eigenvalue test indicates no cointegration atthe 0.05 level
* denotes rejection ofthe hypothesis at the 0.05 level
“*MacKinnon-Haug-Michelis (1999) p-values

B(3)-4 A V/NILVARIESHT. ZHODIER<DML, DIP>
Accumulated Response to Cholesky One S.D. Innovations £ 2 S.E.

Accumulated Response of DM1 to DM1 Accumulated Response of DM1 to DIP

Accumulated Response of DIP to DM1
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B((3)-5 4 UNILAREHH. ZHOIEF<DIP, DM1>

Accumulated Response to Cholesky One S.D. Innovations +2 S.E.

Accumulated Response of DIP to DIP Accumulated Response of DIP to DM1
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N, EHMNICEBITSLIICRATHRAMICE—EBICELEBECAIRELIHY FT,
CORICBETIVLEMNSTLEL D,

BE(G) BE

A2, LEED=6H12AXH 0 Litterman/Minnesota @ prior M VAR ETILEEDIER %+
otz VNI ARIGHH (AXFDE 254) #K(5)-1 TRLTHETES, CZTHLDS
T—4IZB L TIX. EViews 7 7 4 JL(Ch2problem(5).wfl) T B ARFER I DHR—LR—TIZ7F
Y ITA—RFLTHEZFEIDOT, SFALLEEL,



(5)-1 A UNILARIEZSHT (Litterman/Minnesota prior)

Accumulated Response to Cholesky One S.D. Innovations
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Prior A% Normal-Wishart @15 & (. Bayesian VAR @ Prior type Z# & (5)-2 M & 5 Normal-
Wishart Z#5%E L &9 . £ L T. Prior Specification [£E(5)-3 D & 5 =, lERLTH TH D VAR
ETFILDEFEBOTHME , (Mul) EHBRD/INT A—4% ), (Lambdal) ZHEIELET,

X|(5)-2 Norman-Wishart Prior D¥§5E

VAR Specification x

Basics | Prior type | Prior specification
Prior type =

Normal-Wishart v

Initial residual covariance options gticrs

Univariate AR estimate

VAR estimate

® Full VAR estimate

v|D of f




R(5)-3 /85 A —2 DFEH(Mul) & S8 (Lambdal) DiEE

VAR Specification X

Basics | Prior type | Prior spedfication
Prier spgciﬁcation type ype
(®) Hyper-parameters
() User-specified
Coeffident Priors ;5

Mul: 0 AR(1) coefficient

Residual Priors s

Lambdal: | 0.1 Overall tightness*

U=

*¥ou may use the keywerd "inf" to specify infinite

FTRTDINTA—EDEYIL 0, NEEL 0.1 % prior ELTHEELTLWET, Thbzis
7 L71=1%IZ. Bayesian VAR ETILEHTE LT, 1 2/ ULARGHHT E1T o =R HE(5)-4
TY,

Prior & L T® Litterman/Minnesota & Normal-Wishart [Z& % VAR ETILDH#EFEIZE D <
A VINIVARIEDFOHERIT. WKODDT—REBRVTEIERLTY, BEICRLGELD
(F. TR —R=X(Mb)IEMD > 3 v I Ik BEEEMEIER(cp)~DIREBEEY
& (cph)D LR 3 v I DT EEEER(p)~DHETT,

Litterman/Minnesota Tl&, ¥ #4 )—_R—XDEMD T 3 vy (ERBMEEK) HE
EYMIBERIS L TCTEMREEZFITHR(B)-1 D 3171 5I), Normal-Wishart TIE, <
RN —R—ZADEMDL a3 v I XEHEEDBERZ LA SELIMRESEZFT(H(5)-4
D31T1LH), H5—Dl&, HEEWMIER(cp)DIEMD S 3 v Y OHLT 4 EHRE(lipi)l<
Bz 3%E T, Normal-Wishart TILIFEAENRERHOENFEAN(R(GB)-4 D 54T 3
%ll). Litterman/Minnesota TIEY A4 T ADZIRZHFSL FT(R(5)-1 D 5 17 3 5l), ;HEE W
BBORIDTSADL a v I MBIV ILERRT D E. I EEERRIZEZ S
BRIITAFTREEREINSDT, ZOHEEIE Litterman/Minnesota ® Prior DA H%E L TLY
5LEEAET,



Accumulsted Response of LVE to LME

(5)-4 A UNILARIGSH (Normal-Wishart prior)

Accumulated Response fo Cholesky One S.D. Innovations

Accumulsted Response of LVE to LEX

Accumulsted Response of LMB to LCP1

Accumulsted Response of LVE to LSP

Accumulsted Response of LME to LIPY
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Accumulated Response of LEX to LSP
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