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DWT, HFVEARL— OB EZELE R S FIZHKREFEZLBIIR L,
1973 4EH 5 2009 FFICE S 3T EMO WM T — 2 2 5 BT —y o2 h 2
#UUZ Dickey=Fuller DR HEATME 2 2§ & O &R 2 T Ly K7 —
Y abRE, WIROZERS THERMARS ) | &) Jeliiiie 1% 72w LIk 5%
DHEBEKETEHNTE S, /2, PHOHKREMAT Ly F-F—=FICHLTY,
1 FEDREER &AL 1% OF BKECTRERGZEHNTZ L B 1LESH) . I
7L ORMICEZ 2SI - LH O E R RS 7T — & 120 L, HEE 3T
A —ZIZHT D HELLOFEL LD 72912 CUSUM ME 7% 5 12 CUSUMSQ
MoEk iy & ™, H5M~EIRDOIT L LTV 5% DA HAKME THEEE
LD EDTEPD SN D,

55 13%K ADF B{RIZE

Null Hypothesis: Y (Quarterly) has a unit root

Exogenous: Constant

Lag Length: 0 (Automatic based on SIC, MAXLAG=13)

t-Statistic | Prob.”

Augmented Dickey-Fuller test statistic| — 11.36720 0

Test critical values: 1% level — 3475184
5% level —2.881123
10% level | —2.577291

Null Hypothesis: Y (Semi-Annual) has a unit root

Exogenous: None

Lag Length: 0 (Automatic based on SIC, MAXLAG=11)

t-Statistic | Prob.”

Augmented Dickey-Fuller test statistic| — 8.584065 0

Test critical values: 1% level — 2597476
5% level —1.945389
10% level | —1.613838

Null Hypothesis: X (Quarterly) has a unit root

Exogenous: Constant

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

t-Statistic | Prob.*

Augmented Dickey-Fuller test statistic| —2.960790 0

Test critical values: 1% level —3.475500
5% level —2.881260
10% level | —2.577365

Null Hypothesis: X (Semi-Annual) has a unit root
Exogenous: None

Lag Length: 5 (Automatic based on SIC, MAXLAG=11)
t-Statistic | Prob.”

Augmented Dickey-Fuller test statistic| —4.694719 0
Test critical values: 1% level — 2599934
5% level —1.945745
10% level | —1.613633

% MacKinnon (1996) one-sided p-values.
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2L, (33) XTHEHWFEEREMEL, &5ICINLERRRYT—
FIZRN A TEPEE Y THNAFEICL BN A2 EHT 2281280, 6
2HED L) BRI RDENT A= 1T BWRHERER L. FTA-H T
F—-TNTY AL LY, &AO 1,000 M 2 FHEIRAE S 2 BB (burn-in)
WM & LTHT, Z0HD 10000 HOERLZ FRSMAPOOBEREEZEZT, £
NOHHEBRGAM O, BEHERE BEFEE BUEEXMEFRL TV, 7272
L, CZTETA-H 27T -0 OLS HEHEE F 720 & HIZHATRIE,
FTR VT IT=THOLNEEINT A=57%5 CIGHOERRE R (FH5)
& HRMRHEERE (GE5) #FRLTWD, WTNOERRE S ZE L72E)
ECTHICIRBEEM AR EZITERLTVD & R SNED Z & BAESA UL
WL TWB EHESN, PORHERMEDSFEMEREERROFIELIZR TN S
ZEL 5.

Table 2-a Posterior Distributions of the Parameters: Quarterly

Variable | Mean Naive SE T-series SE  SD 95% Interval
o —0.08094 0.00037 0.00034  0.03696 [—0.15336 —0.00925]
High s —150923 0.01389 001490 138864 [—4.25993 1.24488]

Volatility o’ 0.05653  0.00011 000013 001142  [0.03863 0.08278]
Regime P11 0.46429

P1 0.37584
a —0.03856  0.00027 0.00030 002739 [-0.09199 0.01502]
Law B —297044 0.01168 001213 116765 [-527435 —0.63804]

Volatility o’ 0.05629  0.00009 0.00009  0.00866  [0.04185 0.07538]
Regime | P00 0.68478

PO 0.62416

Note: Sample Period=1973Q1-2009Q4

Table 2-b Posterior Distributions of the Parameters: Semi-annual

Variable | Mean Naive SE T-series SE  SD 95% Interval
o —0.00900  0.00039 000038 00393 [-0.08533 0.06929]
High b -6.00723  0.04090 004779 408998 [—14.0468 2.15442]

Volatility o’ 0.04226  0.00013 000016 001261  [0.02437 0.07243]
Regime P11 0.58621

! 0.39189
a —0.04868 0.00026 0.00027 002642 [-0.10039 0.00306]
Law B —1.36570 0.03246 003729 324636 [-7.86476 4.94416]

Volatility o’ 0.03012  0.00007 0.00008  0.00700  [0.01945 0.04638]
Regime P00 0.75000
PO 0.60811

Note: Sample Period=1973S1-200952

b RO
WA RERD &, £F, EWHSHRICBTL 197340550 FT, 1%
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