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XLWMEE W LUIZERENZYMOL L 3/NEBRELZWMEH I, Thbb,
[volatility clustering Bl ] EFHENBIDTH S, T/, FUBREOGTHERTH->TH, ffi
KEBEWIEDS Y7L - Yay 73Ul THELEVIRADY 3 v 7 X ) IEROWMESRIC X
DREGHEELRIFTIEORLELTHIESL, LD oT, INLYMEBORRE % 547
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EGARCH, TGARCH 2 ZNhZH#H T2 L, B3RO L ) LiERE2E 5,

GARCH & 7 )V OHEFHE T3, ARCH %1% (RESID( —1)"2) & GARCH #I% (GARCH( — 1)) ®
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BHHOEMDOB L 23~ 4 HBEOHCHERNEELZ ZIITWAI EMGP b, S5, &
BECHLETTH S L) BIERGLIII0% A EKETHEALE L2V L2 5, hERFEIC
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#13% ADF - PP B iRIRTE

Null Hypothesis: DCPI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag = 15)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —6.688022 0
Test critical values: 1% level —3.451847
5% level —2.870899
10% level —2.571828

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

Null Hypothesis: DCPI has a unit root
Exogenous: Constant
Bandwidth: 8 (Newey-West automatic) using Bartlett kernel

Adj. t-Stat Prob.*
Phillips-Perron test statistic —11.02585 0
Test critical values: 1% level —3.451775
5% level —2.870868
10% level —2.571811

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

B2R TH—IHIRE

Heteroskedasticity Test: White
Obs*R-squared 27.66609 | Prob. Chi-Square(2) ! 0

%3—a%® GARCH

Dependent Variable: DCPI

Sample (adjusted): 1987MO03 2012M05

Included observations: 303 after adjustments

GARCH = C(3) + C(4)*RESID( —1)"2 + C(5)*GARCH( —1)

Variable Coefficient Std. Error z-Statistic Prob.
c 0.013192 0.042504 0.310379 0.7563
DCPI( —1) 0.364952 0.062722 5.818545 0
Variance Equation
C 0.177224 0.068225 2.597646 0.0094
RESID( —1)"2 0.263473 0.072863 3.616034 0.0003
GARCH( —1) 0.518046 0.108402 4.778948 0
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%#3—b3* EGARCH

Dependent Variable: DCPI
Sample (adjusted): 1987M03 2012M05
Included observations: 303 after adjustments

LOG(GARCH) = C@3) + C(4)*ABS(RESID( —1)/@SQRT(GARCH( —1))) + C(5)

*RESID ( —1)/@SQRT(GARCH( — 1)) + C(6)*LOG(GARCH( — 1))

Variable Coefficient Std. Error z-Statistic Prob.

C 0.010853 0.042908 0.252936 0.8003

DCPI( - 1) 0.421047 0.059804 7.040418 0
Variance Equation

C(3) -0.518793 0.095866 —5.411646 0

C@ 0.505297 0.106535 4.742989 0

Coh) 0.025346 0.071425 0.354863 0.7227

C(6) 0.63555 0.1351 4.704299 0

#3—c%* TGARCH

Dependent Variable: DCPI

Sample (adjusted): 1987M03 2012M05

Included observations: 303 after adjustments

GARCH = C(3) + C@*RESID( —1)"2 + C(5)*RESID( —1)"2*(RESID( —1)<0) +

C(6)*GARCH( - 1)

Variable Coefficient Std. Error z-Statistic Prob.

C —0.004644 0.041266 -0.112529 0.9104

DCPI( - 1) 0.406517 0.052964 7.675406 0
Variance Equation

© 0.565724 0.071442 7.918696 0

RESID( —1)"2 0.551207 0.192009 2.870738 0.0041

RESID( —1)"2* -0.296199 0.207698 —1.426102 0.1538

(RESID ( —1)<0)

GARCH( - 1) —0.15251 0.063236 —2.411742 0.0159

$£3—d*x GARCH-M

Dependent Variable: DCPI

Sample (adjusted): 1987M03 2012M05

Included observations: 303 after adjustments

GARCH = C4) + CG)*RESID( —1)"2 + C(6)*GARCH( — 1)

Variable Coefficient Std. Error z-Statistic Prob.
GARCH —-0.102762 0.157908 -0.650771 0.5152
C 0.080552 0.104167 0.773292 0.4393
DCPI( - 1) 0.348388 0.06304 5.526445 0

Variance Equation
C 0.155658 0.06245 2.492499 0.0127
RESID( —-1)"2 0.250891 0.068976 3.637383 0.0003
GARCH( - 1) 0.558203 0.101282 5.511391 0
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WICHESEEREZ TH ) FRIBLNICR S L, WIEET S, 25T, ERFr vy
TREHT 5121k, O~ 2 v EREEEE H W CEE GDP 2K, Bl%E GDP ©% 226 Okl
Zbo Tt THEER, OBEGDP OMBMLEB ML, 220002 b - THEHT
BREGZEND LD, BT, v 7 DEERREHEITLICRLETORETFT—y DT S
EVT7 4 DORPOQOFELRHAT 5,

T3, WEIHN—Z2DFEY GDP 123t L T Hodrick-Prescott Filter % Fiv» Tl Z iz ko, %
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COEREY Y TETITIZTHEEAMDOITLL ThD, DXIZ, 20 gapd DL ~NIVEHK
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BREZTEEA4EDTELTHY, 1%V LIEE %DEEKECEERRFNERTH L
EWHERENS, Thbb, pildIQ) THY, gapd 131(0) ThHb, Lo TID 28K
DEERE OLSEHHE T2 &, BE5RD L) LHERMWMEOND, gapd DR DTN Fei5HE
PEBICIETHALZ 20, HEREEIIBWT, TRIIA M4 V7LD H#ET S
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Null Hypothesis: D (CPI) has a unit root
Exogenous: Constant

Lag Length: 0 (Automatic - based on SIC, maxlag =12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.147222 0.0264
Test critical values: 1% level —3.498439
5% level —2.891234
10% level —2.582678
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: GAPD has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.605499 0.0073
Test critical values: 1% level —3.498439
5% level —2.891234
10% level —2.582678

*MacKinnon (1996) one-sided p-values.
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BE5K AT LEBBY YV

Dependent Variable: D (CPI)
Method: Least Squares
Sample (adjusted): 1986Q2 2010Q4
Included observations: 99 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 2.957727 0.35648 8.297037 0
GAPD 0.270498 0.062946 4.297329 0
R-squared 0.159933 | Mean dependent var 2.957723
Adjusted R-squared 0.151273 | S.D. dependent var 3.850069
S.E. of regression 3.54693 | Akaike info criterion 5.390037
Sum squared resid 1220.329 | Schwarz criterion 5.442464
Log likelihood —264.8068 | Hannan-Quinn criter. 5.411249
F-statistic 18.46704 | Durbin-Watson stat 0.471002
Prob (F-statistic) 0.000041
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B @B M ulc £33, E GDP 1 Bfid7: ) OBEFHVRETH 5, BLEILEORE
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Yy
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S < o E8S, PEOEEAEICBVT, 190ERFITITIESREOMUREZ BT & &F
WOMUPRPPICHZ B Z &, %OWIC— AR ) EEESOMUEL FEEEED EAFD,
HIZD 52 8, O-o0BHIEA EN TV,

W, IHBEEWITE cpi, % HEEIEE wage %% & S BEREMEIRE prod DERT— ¥
25t L, ADF HATHRME 2 © OB H T4 R % % 58 L 7z Phillips-Perron AR IE % i3 &,
FE6FEDITEL, WTRORETH LAVEHIZI0%DEEKET [ H, « BiiRZz#F>] &
VO IRIERB A EHTE RV, E5ICING 3ERCHLTIRORELZRMSL L, WFhoOl
WAEKRETD ERBRIIERE 2L W0 h 5. Thbh, I(1) Thb, LEHFoT, 20
3EHD LIV Johansen SERIGME 2 T &, b L — ABEIC & o THBKEAERE
Kk oTh [Hy : BAGOBREFEL R ] L) RIEKBLIZ 1 % DA RAETEN S,
INEVAREDBRD LD % 1L EOKMSEBROGEET 5 2 Lh8rhs (7RSS,

cpi—0.730694 * wage + 0.616340* prod =0

(0.12572) (0.17566)
(standard error in parentheses)

oy, BENPERTH WM ERL, b, F@EEEIEE L EWMIETES
BT LD B 7215, TRBERT— & IR2VERII L EREAAD Lz, BEOEW
HHHHEERZ I T LB E L. ThbL, /MERT = 6/ oM LT X —
YEATERRELTLARKIEL TV LR WTEREL DV EL, £2T, TN
D 7EBE T A NLE MCMC) FEIZ L B, AHEIC L > TR EHEEE R KO, LRl
HMAHRREFA—07+—3I 29 2 MRMCHERT 5L, B8RO LILEREEELY, 4838
FiX, ¥TA - HrFo5— - 7NITY XML, RHAD1,000ME 2 DHEIARSE T 2 BB
(burn-in) I & LTIHT, ZDHD10,000H DIEAE FHESA DD OBERLEZ T, FRGMH
DY, iR i 5% EEXBMOThERERRL TS, E5IE6 I, ¥
TR BT T—THELNLEINT A= b IS EICEIT 2 AR (EfG) & HEME
REEEH (D) 2FRLTVE, WTFNOERRE D %2 LB & THaciRgzm4a
BETERLTWAELRZINELZEHOREFMPIR LT D LHES N, 2O &HE

8 6% ADF - PP B{IRIEE

Null Hypothesis: CPI has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag =4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic 0.785677 0.8744
Test critical values: 1% level —2.692358
5% level —1.960171
10% level —1.607051

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: WAGE has a unit root
Exogenous: Constant

Lag Length: 2 (Automatic - based on SIC, maxlag =4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —1.209041 0.6465
Test critical values: 1% level —3.857386
5% level —3.040391
10% level —2.660551
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PRO has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag =4)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —0.493104 0.8724
Test critical values: 1% level —3.831511
5% level —-3.02997
10% level —2.655194
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: CPI has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic —2.467724 0.1376
Test critical values: 1% level —3.808546
5% level —3.020686
10% level —2.650413
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: WAGE has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic —1.727894 0.4029
Test critical values: 1% level —3.808546
5% level —3.020686
10% level —2.650413
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PRO has a unit root
Exogenous: Constant
Bandwidth: 2 (Newey-West automatic) using Bartlett kernel
Adj. t-Stat Prob.*
Phillips-Perron test statistic —0.072564 0.94
Test critical values: 1% level —3.808546
5% level —3.020686
10% level —2.650413

*MacKinnon (1996) one-sided p-values.
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#7% Johansen £FIEE

Sample (adjusted): 1992 2010
Included observations: 19 after adjustments

Trend assumption: Linear deterministic trend
Series: CPI WAGE PRO
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized
No. of CE(s)

Eigenvalue

Trace
Statistic

0.05
Critical Value

Prob.**

None *
At most 1
At most 2

0.730117
0.442345
0.163382

39.37124
14.48565
3.38037

29.79707
15.49471
3.841466

0.0029
0.0705
0.0656

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized
No. of CE(s)

Eigenvalue

Max-Eigen
Statistic

0.05
Critical Value

Prob.**

None *
At most 1
At most 2

0.730117
0.442345
0.163382

24.8856
11.09627
3.38937

21.13162
14.2646
3.841466

0.0141
0.1494
0.0656

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

1 Cointegrating Equation(s): Log likelihood 161.2889
Normalized cointegrating coefficients (standard error in parentheses)

CPI WAGE PROD

1 —0.730694 0.616340
(0.12572) (0.17566)

#85% MCMC #EHiER
(Posterior Distributions of the Parameters)

Variable Mean SD SE 95% Interval

Intercept 4.5528168 0.1189441 0.001368 [4.3209350 4.790523]

Wage 1.2583038 0.0674483 0.000761 [1.1258067 1.391341]

Prod —1.2511909 0.0917014 0.001048 [—1.4328147 —1.069514]
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8£9% ADF HIiRIETE

Null Hypothesis: COMP has a unit root
Exogenous: Constant

Lag Length: 1 (Automatic - based on SIC, maxlag =13)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.620213 0.0064
Test critical values: 1% level —3.474567
5% level —2.880853
10% level —2.577147
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D (EXR) has a unit root
Exogenous: Constant
Lag Length: 12 (Automatic - based on SIC, maxlag =13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —4.684343 0.0002
Test critical values: 1% level —3.478911
5% level —2.882748
10% level —2.578158
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: PPI has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag =13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —4.177625 0.001
Test critical values: 1% level —3.475184
5% level —2.881123
10% level —2.577291
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D (CPI) has a unit root
Exogenous: Constant
Lag Length: 11 (Automatic - based on SIC, maxlag =13)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.1135 0
Test critical values: 1% level —3.478911
5% level —2.882748
10% level —2.578158

*MacKinnon (1996) one-sided p-values.
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Sample (adjusted): 2000M06 2012M05

Included observations: 144 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: CPI EXR

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value

Prob.**

None * 0.129631 27.45335 20.26184
Atmost 1 0.050491 7.460673 9.164546

0.0043
0.1041

Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

Unrestricted Cointegration Rank Test (Maximum Eigenvalue)

Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value

Prob.**

None * 0.129631 19.99268 15.8921
At most 1 0.050491 7.460673 9.164546

0.0107
0.1041

Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values

1 Cointegrating Equation(s): Log likelihood —404.9856
Normalized cointegrating coefficients (standard error in parentheses)

CPI EXR C

1 —0.943626 —0.94902
(0.24592) (1.05533)

BI0K B#Ei1 /NI RIBE

o Response of PPl to COMP Innovation
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Response of PPl to D(EXR) Innovation
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T, KREITIE, HBEEWMIcpi \CMA, FATBERER rate, RITEMHlend, <+ —
P74 (M2R—R) m2 OEFWER7— 5 (FEHREES) 2HRT b, TLTThTho
BB LT ADF BATIBREZ T &, 1 %% LIZ5 bOFBEKETENRENI) 25
(B11EBW), €2 T, HBEBWM Icpi DREEEBIIH LT rate , lend , m2 DREEZEET
INZNHBPEE5 L, FI2RD L 9 % OLSHFHEREH S, T I VFITRHBER L —Y
TIPS A EHBEYWMIER T A ENRTINSE, & 5I12epilZHx LT rate
lend, m2 £ @ Granger REMMEZITH L, FI3ROTL L, FUTEMHlend, ~F—
754 m2 ZHEBBEWM lcpi IS LT1 %OFREKETHRBRIZHLEEZONS, &b
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TE& %7272 LEATEIER) rate 1283 L TIXHEBEWAGIZX L T10% DA BEAKET b KRR
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EHEREZRTH, &AWz ET 5 L BMMULES LSV IEHIcWlEsef 2 iET 5
EAMMUBIRERL o TWh, TD7 — A TEFEY rate DIRFD OLS HEFHMEIHEIC
EE7Z%oTWwADIE, Sims (1992) AR L2 T8 &, LZMEFEF IV ICERBMSIRER A%
L— b 7% ERROMMEIR O BATIRESZEREN TRV LIZE B EEZ N, T b,
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#11% ADF BiIiRIETE

Null Hypothesis: D (LCPI) has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag =12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —2.023023 0.0418
Test critical values: 1% level —2.587831
5% level —1.944006
10% level —1.614656

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

Null Hypothesis: D (RATE) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag =12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —8.171531 0
Test critical values: 1% level —3.494378
5% level —2.889474
10% level —2.581741

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: D (LEND) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —9.04942 0
Test critical values: 1% level —3.494378
5% level —2.889474
10% level —2.581741
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: D(M2) has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.637534 0.0066
Test critical values: 1% level —3.495677
5% level —2.890037
10% level —2.582041
*MacKinnon (1996) one-sided p-values.
2125% OLS #EHER
Dependent Variable: D (LCPI)
Method: Least Squares
Sample (adjusted): 1986Q3 2012Q1
Included observations: 103 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
D(LEND( —-1)) 0.280848 0.033155 8.470669 0
R-squared 0.074901 Mean dependent var 0.013836
Adjusted R-squared 0.074901 S.D. dependent var 0.018322
S.E. of regression 0.017623 Akaike info criterion —5.229608
Sum squared resid 0.031677 Schwarz criterion —5.204028
Log likelihood 270.3248 Hannan-Quinn criter. —5.219248
Durbin-Watson stat 0.482664
Dependent Variable: D (LCPI)
Method: Least Squares
Sample (adjusted): 1986Q3 2012Q1
Included observations: 103 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
DM2( -1)) 0.278731 0.029998 9.291767 0
R-squared 0.14654 Mean dependent var 0.013836
Adjusted R-squared 0.14654 S.D. dependent var 0.018322
S.E. of regression 0.016927 Akaike info criterion —5.310211
Sum squared resid 0.029224 Schwarz criterion —5.284631
Log likelihood 274.4758 Hannan-Quinn criter. —5.29985
Durbin-Watson stat 0.472882

23
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Dependent Variable: D (LCPI)
Method: Least Squares
Sample (adjusted): 1986Q2 2012Q1
Included observations: 104 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.013937 0.00166 8.397855 0
D(RATE) 0.121647 0.028622 4.250068 0
R-squared 0.150447 Mean dependent var 0.013731
Adjusted R-squared 0.142118 S.D. dependent var 0.018265
S.E. of regression 0.016917 Akaike info criterion -5.30194
Sum squared resid 0.029191 Schwarz criterion —5.251087
Log likelihood 277.7009 Hannan-Quinn criter. —5.281338
F-statistic 18.06308 Durbin-Watson stat 0.56778
Prob (F-statistic) 0.000047
Dependent Variable: D (RATE)
Method: Least Squares
Sample (adjusted): 1986Q2 2012Q1
Included observations: 104 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
© —-0.018676 0.006629 —2.817338 0.0058
D(LCPI) 1.236748 0.290995 4.250068 0
R-squared 0.150447 Mean dependent var —-0.001694
Adjusted R-squared 0.142118 S.D. dependent var 0.058237
S.E. of regression 0.053941 Akaike info criterion —2.982823
Sum squared resid 0.296778 Schwarz criterion —2.93197
Log likelihood 157.1068 Hannan-Quinn criter. —-2.962221
F-statistic 18.06308 Durbin-Watson stat 1.823693
Prob (F-statistic) 0.000047

#13% Granger AREIEE

Pairwise Granger Causality Tests
Sample: 1986Q1 2012Q2
Lags: 12
Null Hypothesis: Obs F-Statistic Prob.
D(RATE) does not Granger Cause D (LCPI) 92 0.68655 0.7584
D(LCPI) does not Granger Cause D (RATE) 0.86885 0.5815
D(LEND) does not Granger Cause D (LCPI) 92 2.87877 0.003
D(LCPI) does not Granger Cause D (LEND) 1.02029 0.441
D(M2) does not Granger Cause D (LCPI) 92 9.37602 3.00E-10
D(LCPI) does not Granger Cause D (M2) 0.64999 0.7917

5 427Vl & GDPREERE

CITEBWERTHLL V7L EEYRFLOBRERTEI ),
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#14% ADF B{IiRI&E

Null Hypothesis: D (CPI) has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag =12)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —11.86896 0.0001
Test critical values: 1% level —3.496346
5% level —-2.890327
10% level —2.582196

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

Null Hypothesis: D (GDP) has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag =11)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —12.52465 0.0001
Test critical values: 1% level —3.49991
5% level —2.891871
10% level —2.583017

*MacKinnon (1996) one-sided p-values.
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#15% Johansen LIBHETE

Sample (adjusted): 1987Q3 2010Q4

Included observations: 94 after adjustments

Trend assumption: No deterministic trend (restricted constant)
Series: CPI GDP

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None * 0.143251 23.43539 20.26184 0.0177
At most 1 0.090356 8.901984 9.164546 0.0561
Trace test indicates 1 cointegrating eqn(s) at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.102587 10.17445 11.2248 0.0761
At most 1 0.009492 0.896545 4.129906 0.3976
Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
B16% RHEABIHY SVAR H#EET
Structural VAR Estimates
Sample (adjusted): 1987Q2 2010Q4
Included observations: 95 after adjustments
Estimation method: method of scoring (analytic derivatives)
Convergence achieved after 6 iterations
Structural VAR is just-identified
Model: Ae = Bu where E[uu'] = 1
Restriction Type: long-run text form
Long-run response pattern:
c@) 0
C@2) C®)
Coefficient Std. Error z-Statistic Prob.
C() 0.380458 0.027601 13.78405 0
C@2) 0.272313 0.109969 2.476272 0.0133
C(3) 1.054408 0.076495 13.78405 0
Log likelihood —266.4986
Estimated A matrix:
1.000000 0.000000
0.000000 1.000000
Estimated B matrix:
0.896108 0.100949
—0.004501 1.079606
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Accumulated Response of D(GDP) to Structural
One S.D. Shock2
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YIVRE|xr, | 2EE) bixe—BELAREL R LY, LidtoT, 22Tk
E— AV MEGMM) 2HHAT 5, LT, IROMEFHEICLY, —BERHHEERER L
Y LWEESHERTE A LR BT, B GMM OBEEH L LTid, KiEftoys, %
ERERERy,, BERERY, ®, GUTRREN,, SUTHMEL, <2 —F 774 (M2~N—
2) m, RRAT B0 72, INOEBIEEARFRER LFERERLIRE, TXTEFY
S & OB TRHE B3 B BRI AR & T 5,

ST, GMM T4 s 2 5 BRIEBIEHNTH L Z LHFERS WL L2 b?, L
b &2 B LR B9 Dickey-Fuller BATIRME 2479 &, BITRO L) LERVRON L, ThW
Z, HBEEWM AR, EEGDPy,, EERFRERy,, BERERYy,, SITRHER
r, SATEBHREL, ~A—FTITAm E5% % LIE1 %DOFRARET, ThENIRERGH
(le.H, : BAIRDH 1Y) FEHEH, L7z TEEBEIEFERRIITH S Z EHHER I NS,

ML LT, N4 7Yy FEINKPC &2 GMM 2 BHT 5 &, HI8KD L) LkHFHEREE
Bo SHIDA V7 VERRBIZELTIE, 74 7—F VoIV I REZEPNy7T—F -y
FUTLEZIVRPEBRLTEELTWAL I EPHEEMEDLS I Wb, iz, TNHA Y
TUVROLEFRBUICHET 5t - HatED 1 W DOKETENETNEBLHEREH TV L. Mila
HRoBEEEL RS L, R =099 (HHEBIERA R =098) LHVRERBOMEL L-Tw
B EHIZGMM IZB VT, BEEBOBEBIHEF SNIRENRIXA—FIHLLAL LIS
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DD B BRI & FET 5 2 L5, BRBABGENE (e MAEREN) 2ilizT L
3 FIRT, BIRE N7 ERIREEBA IR LB %2 b 0Th 205D hEWREET 5 4
Fhid o D720, ] - EHRE (=3.00) VT REETT L, X7 6) =9.24( P =0.10)>3.00
ThHHENS, RIS [ H,  BERIEQ S S5 ] 1, 10% 05 EARET b IR
SRBRV. B4 LT, AR TR S N BEE B EERRICH L TREY S b O Th
LRSIV EHB S NEY,

817% ADF BIIRETE

Null Hypothesis: 7 has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —4.684307 0.0002
Test critical values: 1% level —3.495677
5% level —2.890037
10% level —2.582041
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Y has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —2.158207 0.0304
Test critical values: 1% level —2.58853
5% level —1.944105
10% level —1.614596
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: M has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.557613 0.0083
Test critical values: 1% level —3.493747
5% level —2.8892
10% level —2.581596
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: R has a unit root
Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.470051 0.0007
Test critical values: 1% level —2.587387
5% level —1.943943
10% level —1.614694

*MacKinnon (1996) one-sided p-values.
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Null Hypothesis: L has a unit root
Exogenous: None
Lag Length: 0 (Automatic - based on SIC, maxlag =12)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.060038 0.0025
Test critical values: 1% level —2.587172
5% level —1.943912
10% level —1.614713
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Y-dot has a unit root
Exogenous: Constant
Lag Length: 2 (Automatic - based on SIC, maxlag =11)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.223484 0.0216
Test critical values: 1% level —3.49991
5% level —2.891871
10% level —2.583017
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: Y-bar has a unit root
Exogenous: Constant
Lag Length: 3 (Automatic - based on SIC, maxlag =11)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic —3.934456 0.0027
Test critical values: 1% level —3.500669
5% level —2.8922
10% level —2.583192

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

518%k NKPC #e5t

Method: Generalized Method of Moments
Sample (adjusted): 1986Q3 2010Q4
Included observations: 98 after adjustments
Linear estimation with 1 weight update
Estimation weighting matrix: HAC (Bartlett kernel, Newey-West fixed

bandwidth = 4.0000)

Instrument specification: Y-dot Y-dot( —1) Y-bar Y-bar( —1) RM( —1) L( —1)
Constant added to instrument list

Variable Coefficient Std. Error t-Statistic Prob.
(=D 0.44526 0.036377 12.24 0
n (+1) 0.617064 0.041054 15.03045 0
Y —0.104616 0.044497 —2.351084 0.0208
R-squared 0.985059 Mean dependent var —0.002842
Adjusted R-squared 0.984744 S.D. dependent var 0.042549
S.E. of regression 0.005255 Sum squared resid 0.002624
Durbin-Watson stat 2.551758 J-statistic 3.004147
Instrument rank 8 Prob (J-statistic) 0.699346
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LZAHT, GMMIZL B2/7 4 7Y v FRINKPC XD EabifEEHis RicBWT, EEGDP ¥v v
7y, OREUCBEL T, ¢ —METRIE5 % OKETHELBERZ2ETVLbOD, =72 LES
PREZ-oTWEY, Zhid, Sims (1992) 2563 L 72 WAV | LR, ko< sn
REGB O LI 2 BITHIENARERICE T TRV LS, 4 V7 LREET
5L, BEBRIZSHTISMOERICET 200 Lvb & oMk, Rit - SEOHBEHP
AEFEECHFEZOBXOFTNENLZ L EDIFEFEEES NENEISD Ho T, 28
DEEGDP ¥ x v 7y, ICADKEBERIZLTWELEEZ NS,

NV SRBGR & Wil OH E

1 FEARRIT

FPEIO R RETTH 5 HEANRSATOBOR BRI, 19954 2HlE S e [HEARSUTE]
BT, THEARSITIZ - BEMEORELHERL, Thitd o TREORELIRET S |
EBEINTVEY, MEARSITICLE > THOLWALRBNE b Tz 2y bu—n
HZLEEEMHTH Y, HESAOHEMSLBOREIC X 2847~ “BHEN 2> tu—n
Lo THMDEEEZR > TE7ze ZhUE, FETIIFESRTEZ MO LT 5EMHEBLTL
BRDICHZEL TUTVRWIRRD S, RETOSRMEEOKFZRIREETH 5130, LEOESE
HEDL S DPUTIHATH 42 L, BEESRBOY T4 FIBOTEL, L2 TEI4RT
BOER X 2 hGREFRICELT 2 ERBOETFE L o 2%,

PETIE, 19784 OUUERBEBRE AL D WA & LTS 287 S MEORE - &3
WoNTWY, L L s, 19924 ICH AT RTHEFOBEIIRE S, HHRE~D
BAVEETS L, MTHAN X 2Z2BERL L 2 20EEWHRE - SHTLVREEEDE
BVRRIEN, 2wz, PEARSRITIX, 1998475 EARERTORBE~NOEEEHE
1k, RFAWSRERLHEHRMREME, BE - EBEH{~ONFEFRIEL L HMERBEET
BETHL TREEEL LTOR—ATA—HEEL LTOY A=Y TS5 2a bao—
VL, UigE L RHEREOBORBEERE Bif L7z AT, PEARSTOBOKESCHE
BREOITBHIIEE & W) MINBOETFERICL o C, BSEERZIEL OOfTHIEER2{TH) 2L T
bPITEHOI Y Pu— Vi Mo57z, 29 LTHEICE T 2 5HHEFED O TR ENOERED
WADOLHT, PEBELYFIEENI Y b a— Vi SR Y o — b~ BsERR L 72
A, ZITREME V) [Mlitg] TIRETERPBRMG L Vw72 [B] 25 PEERK
ROMMRHEEND P T VA3 v ¥va v CIRTELEEELR-L TV,

2 PESBBEROYMEIEES
FB L7 EER LR OSMBORICHE T 28 6ICHEA T, RETIXPEOEBMBOEIC & 02
BEDYifiz > b o — VERRED D B 2 ARFES 5o
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¥, 78 lend, ~F—H% 754 (M2X—R) m2, EHE GDP gdp, HEEWM lcpi
DAEBICHEL, tHfE%E L > CADF BRRE X T &, A=V 774 2R&, tho 3%
BuI5% %W LIE 1 %DEEKETLANVERIIFFEEFHTHD 1 BORBEZBIIEEN, ¥
bbb I %bZ D505, 72150, v32—F 754 ICHLTREICRLZTEL, 1%
DEBEKETLNVERFEEN, $42bb1(0)ThHs, 2hwz, SITEN, HE GDP,
BEYIMO 3EBICE L, LARVEHIC Johansen IS MREE T &, PL—AMEICL - T
BRKEEBREIC L > THWTNLEIIRTRENSL T L L, [ H, 5 DOBERITE ]
) RIERPZ10% OB BAKETEITE RV, LW o T, lend. gdp. lcpi D 3K
D1 BOBELER L SN A—YTI54 m2 OLVNVERICHL, F7EBIIRLLTLK
DOFEF VAR #HEFTT 5. 51T, T OFER VAR OHEE B S — & OB HIH 2 R L T
T VAR ICE Y 572012, ThF TOFHEHRERE PR L TRO & 9 2 EEBITH§ 2 EHEH
BEREVWEHET 5,
(1) BE4YBOLKMESRMECEZ BIUL L -REWESEERE LT, SUTENEZZ R %,
(2) =%2—%754 (M2RX—R) IZIFHBCREELEET %,
(3) &RBOFICX > TEEGDPKENRE D, IHICZOT7aFEHEF v v 7h oWl

BIMBRZTALEERD,

#195% Johansen HEFI3METE

Sample (adjusted): 1987Q2 2012Q1

Included observations: 100 after adjustments
Trend assumption: Linear deterministic trend
Series: LCPI LEND GDP

Lags interval (in first differences): 1 to 4

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05

No. of CE(s) Eigenvalue Statistic Critical Value Prob.**

None 0.130594 21.0117 29.79707 0.3569
At most 1 0.072641 7.71694 15.49471 0.4961
At most 2 0.0058 0.552567 3.841466 0.4573
Trace test indicates no cointegration at the 0.05 level

* denotes rejection of the hypothesis at the 0.05 level

**MacKinnon-Haug-Michelis (1999) p-values
Unrestricted Cointegration Rank Test (Maximum Eigenvalue)
Hypothesized Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.130594 13.29476 21.13162 0.4255
At most 1 0.072641 7.164373 14.2646 0.4699
At most 2 0.0058 0.552567 3.841466 0.4573

Max-eigenvalue test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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(4) HE - -BEOREBE 7+ T—F - by Fr7124F7bh, L724->TEE GDPI: “BIE;
B W& T ay s EBORBERZTLIDET S,

PLED &) ZHiRY S, [BRBHIK] L LToaL 2 x—EF% (Alend, m2, Agdp, Alcpi)
EREL TV AF -G 4& L, & 2ICHEm VAR IE BRI #BIATREE 459, 29
LTROON-MEE VAR 281, SIITEH Y a v 2 2 1 BEREZFSTIRATH I LLE0%
3EH (m2, Agdp, Alcpi) ~DHHA ¥ 730 RS b NS REA VS VA SER KDL &, 6
160 - EITRD L ) IRT I ENRTE B, ZHE ) FUTERIERGSRELEC X - TN+
5 L EH GDP 3K LIHBEE WA LA 205, SICERITEHBAERT | S MOBHEIC L YR
A9 % L EE GDP 3 #i/h Ll LA ZIE S s 2 L3905, < LTROKE, FHeE
MisRERE, BEE - BBEM~OMNFIERERE, ARTWSERER L, SROEICEH X515 5 E
BEY[FOESMBEEFEIE, WHPREND IS VA3 v v ay - A= AAIERICHEREL
TV EfEmfT A2 L3 CT& 5,

163 Bfi1 NIV RS
Response of M2 to Policy Shock
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Accumulated Response of D(LCPI) to Policy Shock

_'01 T T T 1T T° T 1 17 T© T T T T T T T T T T T T7T
2 4 6 8 10 12 14 16 18 20 22 24

vV B

HPEIDA Y7L —va YRIEICEL, RRICBI 2RI ON 2B L CHO M52
HEFLONEUTFTOTEL TH D,

(11 HEREEEWM O A REE 58 % GARCH EFVTRIEFT 2 L, [ 2525 v ZFHE | D
FETHZEDERICHREINDG, T4bb, REZWMEHORIAELEHIREE, RE
L7l 0B & OBIIREE L 72B & O & & AHERHE RS S5 R TN S, 7275 L, EGARCH:
TGARCH E7NVIZ & NE, W UBEOZH SHTHIE, WlrEE LT HLVIETELT
DI ROMMER IS KIZTHEIRABRETH S LIVRENS, F72, GARCH EF VD
HERHRR & 0 MEREEHERICA Y 7 LEREEZ A LTV LIS T LBV & 2%
bo SHIZ—RIIMMEBORTI T4V T4 DBEESE, BEOMBEEEABRL-HEL
DEWVZD - EOREZHERLTA v 7 LRE DL HHHDIE D, GARCHM €7D
HEFHRER X D PETIEZE ) LBEMMTSERS7-5 50w EER 5,

21 AT VREDOAH=ALE, OFEFAF, OHBET A F, Q&@Y 4 Fo 3[ED S
GHLCTHBE, TFPERFICECT, RAASREEIHERL Y~ 00ERINEAT S L4
YIVORMET B EPHERINL, DX, MGHTIE, EE&PERT S LWMICIZ ERTE
He LT, b, FEEEES AT LWMCEITEENE LTHL 2 25, £fgo
BRRICL > THHA VIV a7HBEE Y F ANV OB L BHFHERICL>TOREN S,
Z oM, N EDFREMEHER BB EAMES LR T2 L, —EDF ¥ AV ERTHEEY
flilCBktR o T 5 2 LR PVEBREBIEETFVOWR 2 SHEEIOONS, AT, PET
ZABL — MEBOEEEWMIT TS /SR - AV—%R] OBV L RTHIL, X5
IZERIE T, R TRIEFHE RS Granger REUMZE L S, TETHITBHESY AV
TA DT 5 & — O AR CHBEEWMOSBEICORDDZ LIRS NG, 7277 LER
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FEHEESANIEEZWM IR U CHM % Granger DERBEBBRYH 5 LI 2T, WHFILEHIT
FIRERICIRE I NS L RAZ ENTE 5,

8] T4y FB Ao I7 v 740y 7AWMBR—OROFRICIF, BED
BEOH % ST EHWTRBR LD TREZ b AL TRELE RS EERATEIRAK
MXNTWE—I L, —BUBERETHRT 2L, 4804 v 7 LRREICEL T, F
ETiE747—F - Vod v ZRBEEMNY 7 T—F - Vo F UV FREZIVRPEBRL TR
BLTWDLIENWIDDNZ D, F72, EFEGDPFx v 7ORBICEHL CIFEIELE R T
Wn, ZhuE, C.Sims 28R L7 TWfli s X v] LRk, PETA Y7L ETLE, &
BHEIISHBE | SHOEMICET 500 LILbh L OHEe, Kil - REOHBEEE LA EGE
2h “FHEZ OBXOBFREINLI LY, FEFEEZE) NENKS D H > THHOER
GDP ¥v v FICADEEZRIZLTwEbDLEI LN,

[4] PEREYREOM S SRBEE I EORE ORI D 5 2 BEET R, G VAR
R LCHNT B L, Bl VOV RSSO ICRREA VSV ARERR LY, BOHEE
TS HEMRERE, BE - BBEHNONFENERE SHTHRERE, ERMOBIIHE 2T
P EEEYFOBETFRIE, WHRHREND IS Y AI v Y a v - AAZ XA AWEMITHEEE
L5 EfEmTITAZ LW TE %,

PEDSEBOEBERERTH 2, 2L, PEICBT LA ¥ 71— a v OREHTHTICH
LT, FMETRESZ 7 — 5 0fl#r s, REEEOBFAHRELITH =3 7 nlEREEZHT 5
LIAD L) MEREENERN R E TN EN—R L LERFER TE oo L
DoT, AR TIIEHLEHED ad hock 7 BIBPARK A BE L2 EbIE [ERAL ZMETHYIC
HERTHIZL ET o T,

#EEm (1) T— 4588

HEZWAM (CPD) :

Bk — #7128 L i, PEEZREEE (NBSC) @ [China Monthly Economic Indicators | 2
EWEINTWS CPLOF A A EIC, 201148 1 H #100.0 & 3 2 8ECRHI % 125 H 5B L 720
SW\C, IMF (2012) @ [Consumer Prices] Ri4E[FH % & 123k U CT19864E 1 H ~20124E 5
BOBEIBEER Lz MR — 2 A RIEHD 3 » HHMTFHTHY, X-12ARIMA T
iR A i L7z ERT— 7 IZB L CTIZ IMF (2012) %R/,
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%H GDP:

FRT—FIZH LTI, IMF (2012) 2 v7ze 7272 LI 7 — & 12BI L CIE19994E 45 4 1Y
FHILLET i IMF (2012) TId I W B8 T 74 W72 %, Abeysinghe, T. and G. Rajaguru (2004),
“Quarterly Real GDP Estimates for China and ASEAN with a Forecast Evaluation”, Journal of
Forecasting Vol.23, pp.431-447 DHEFHE % FVT20004E Q1A 6 D F— ¥ L B X877, i
fiE1x X-12-ARIMA |2 & - TRD 720

AR WA
IMF (2012) @ [Producer Prices | Bi4ER A LA R T — % % H 72,

HEHES:
P EE KT A [ China Statistical Yearbook %&4Efi] @ [Per Capita Annual Income of Urban
Households] 57— % 28 L 7z

EH :
HE E R FE TR [ China Statistical Yearbook #-4EH | @ [ Number of Employed Persons at Year-
end by Three Strata of Industry| ¥ — % #$/H L 72,

&F
IMF (2012) @ [Lending Rate (Percent per Annum, End of Period) ] % IV 770 Z=Hi gl 1
X-12-ARIMA {2 X - TRD 72,

SUTE &R
IMF (2012) @ [Domestic Credit by Banking Institutions (Billions of Yuan, End of Period) | %
A7z, FEITTEMEIX X-12-ARIMA 12 X - TR 72,

*A—=HTI54 (M2) :
IMF (2012) @ [Money plus Quasi-Money (Billions of Yuan, End of Period) | %72, ZEffi
FAEAE L X-12-ARIMA 12 X » TR D 72

B — UK T S A% ‘
IMF (2012) [ Commodity Prices|® 9 % [ All Primary Commodities; Market Price Index (2005 =
100.0) ] =7z,
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%8B, ARIZBVWTINOERYF— 7128 L THWA#ET Y 7 bid, Matlab(R2012a),
EViews7, R(2.11.1) T %,

fiEm (2) REBIREE

Kl (2) TIEENZ MVEHCERET VO [FRBIFE] 285 5.

1 SVAR

Y, AMECBYLEESHOT7L—27—2 L LT, HWEXZ PVACEHRET YV
(structural vector autoregression; SVAR) % 53 %o Wik VAR L3 LERD X9 &L BT
250TH2Y,

WE FROERDP OBRENEBEEZEZL D, kKT G) X7 FVX, =(xy, %, X ) %
kBB OREFRER, R kKT B X7 Mg =(g,,6y, €)% K BEOWEY 3 v 7
(W LIZA I RX=v a3 ¥) L5, #xE VAR 1183 pHIOEBRS bV ESHoEY 5 v
7 (BEHE) X7 P vofE LT,

() ByX,=BX, +B,X, ,++B,X,_,+¢

EERHPTED, 22T, kX kBREATHI B, (i=1.2,---p ) \ZEEH OPNER % M EARTFBIFR
ERLTHY, BEFENICEREESFHRITEE & v ) BIRCTHEE (structural) EF WV EFRS
Bo 7o, WEENZ Mg,

2 E(g)=0
var(e,) = E(g,, ) = £, (k x k)
cov(e,e,) = E(g,, )= 0 (t#5)

EVHHEEAETHDDERET b0 & 2 THGHATHIZ, E—RIZIBTAFTIITH S, 512
CNHB/EIHNRY PV g, PEBGAIHE) oL 3FIuE, BAEEE ML) 2SEHATET,
NEYERRENGTA—F2ROBIENTEL, EHICDRICTT - FXRVL—% [P %2@EH
T,

® B)X, =¢

L b,
O X2 E TV DY) (identification) M Z FHan 572012, VAR OYIRBEATH 5N
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7 N VEBESFIT (vector moving average; VMA) ETFNVEE 2 b, Thb b, HRDO T 7 k¥ (e.g.
PR) 2FOBEWML (1) Riev Lid Q) Rofxk VAR, HICERMAAZ MY ESZ LI
XY, BEBIVUBEOLRTHEEY 2 v 7 -R27 ML (le. K AOEEIE) OATHEINS
W VMA( ) EFVICERTE S, LT, ) RXAwvLix Q) R,

@) X, =Dy&,+Di&,_; +Dyg,_,
EQAd S
G) X, =D(L)e,
EET Do KL, LRI T ARV =5 T, DIL)=Dy+DL+D,[>+ TH Y,
D; (j=0,L2,--) i3k x k ORBATHITH %,
2 EERHIKRERE
PROWE VAR TH % (1) RASKIST % FHEF VAR i3
© X, =AX,  +4X, o+ A X+,
F720F
@0 AL)X, =u,

RRL, AL)=I-AL- 41— 4,17
LEED, 6) RITBWT, HRBATH 4,13, 4,=B;'B, (i=12,-p) Th b, 7, u, %
FUFOBEENY PVT, u,=B'e, TH Y, i u, OXFHTINIR, 2, = By'S,(By'Y
(7 LAA [ | RERATHIZET) Thoe 6) ROFBIY VAR SHEE 71 & MR LT,
DEDL ) LFHEEVMAEFIVICERTE S, T bbb,

® Xiy=u+Cu_ +Cu_y+--
EQA e
) X, =C(L)u,

72750, C(L)y=I+CL+C,[*+--
Thbo
25T, 6) NOFHEE VAR ICH T 2 &/N_FHERE (OLS) iF 1) RoRLHER ML)
WCHERC =T A LBMOENTWEY, Lk oT, ERPEA+SREVEE, ok
BARMLE £ LTHET OLSI2E ) 6) ROFELEF L2 RD, R T—EDORNFIR % 35
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FTZEIIZEY () ROBEEFTNVEREET LA EDNWREE 2D, WEFERET V) LHEETE
FIVANOEBRITHR(E xk) ZEAL, E5ICHEEYa vy 7 - X7 P IVETERA
(orthogonalize) <11, Ho

10) X,=1 (I: HAA75))
EIRELTHBL, 75 LFEK VMAET IV 9 R,

Ay X,=C(L)y,
=C(L)RR'u,

=D(L)g,
LEWRTED, 22TE =R 'u 0T, 10 XeEETNI,

12 =, =R (R =1
Lhbhb,
13 X,=RR

L) SRR E B SO IIHBATEI RO T, 13) Rid k(k+1)/ 2 WO L 725K %
RS 205, B2 k(k—1)/ 2 BOSMERANEM S NIUIEBATH RO P BOBERIET—F
MICHEES 5o SHUCE D, FEBET NV OMEE (le. AL) ORI b ITHEENY bV
u,) IEEEFNVICBTS B(L) ORBES LY 3y 7 - X7 P gDRRINE S 2 5
el b, LT, ERAFIRICEZ2EMGEG 2L ME T 52 &A% [FIHH
(identification restriction) fRE | LFrZh, I H/EEICL Y OLSIC X 2FHERE TV OHEEF
i HREFFZICEEROMBRA B e VAR 2 HEES 5 Z L ATREE %2 5,

3 EHIEIK & REATHIKY
a IR E

G (R B8 &1L, 8 VAR OREUTHI By 1o L THIF ZRTDIDTH L, T4b
b, KRFTEEBNZ PV X, =X i %) (=012, p) OREEESH (e 1 H
H) IZBTAHERERROMCERL, Ox IO ER LML THRESINS, @x, 1T X
DHRAERFELTHRES, @Oxldx,  TEKELTHES, &, EEEOKERREZBKXD
(recursive) IZHEAR L TW L D EF 503 5 L REATHI By (3 T =175 & % 5 2 5384751 B,
STFEATHILLY, T 6 X, Q)R Zo5PIC W) REYVB'=RTHELLRLT=
fafFH o T, R DZEZZBRE R L —BIICHE 2, < LTI I VAR I8 E
\ZERBITTEE (ust identifiable) & 72 %',
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b REIHRE

EHHR L L, 6) ROME VMA EFVICBWT, FEEA e ¢ 8) ICRE LS
vav s OEH (e (1—i)#H (i=012,) ORBHHRIH LL OB ZET LI D
TH57,

Bz, 6) RDOX, =D(L)e BT 2% (k=2) EFVEELL L,

a4 Xy =|:d11(L) dlz(L)] &y

Xy dy (L) dyp(L) || &,
YhBe TIT dy(L) BBAES X UBEDOE 2MEY 39 7 (e £, (i=012,)) 77
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