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genr 1 e uk =log(e uk)
genrl r uk=1 e uk +log(p_us)-log(p_uk)
EATTHTER W (FEAERL— FOERITHERFLZSZR SNV,
&EV-ews . - ——

File Edit Object View Proc Quick Options Add-ins Window Help
penrl_e_uk = log(e_uk)
genr I_r_uk = I_e_uk + log(p_us) - log(p_uk)

Bl BEPEL LT, mE - RERFEAE L — AR L — FOBRBIEEZIT O,
ETAHBBEL—FOOZLL D, 4 ETHEAZEY . ADF BEZAT 9 12id, Workfile 7
4 Y RUMNLRIN e uk X 77 U w27 LT, Series V 1 KU %&FKsRx L, [View] — [Unit
Root Test...| Z&RT %5, 95 & UnitRoot Test 7 1 > RUNFKRIND,

Unit Root Tk ===
Test type
Augmented Dickey-Fuller / v]
S —— L

Test for unit root in Lag length
<) Level

@) Automatic selection:
) 1st difference

Ela e [Schwarz Info Criterion v]
Maximum lags: 13
Indude in test equation
<@ Intercept
) Trend and intercept
User specified: %

' None

[ ok ] [ canca |




Test type (fREDFESH) Tlid Augmented Dickey-Fuller (ADF #% &) % . Test for unit rootin T

L level Z3&IRL K5, 77 OWEDEIR (Lag length) TlE Akaike Info Criterion 7> Schwarz
Info Criterion % 3%.5, Z Z Tl Schwarz Info Criterion 238/ C OK #1925 &, LA T OHEH 2
FToRIND,

Null Hypothesis: L_E_UK has a unit root
Exogenous: Constant
Lag Length: 1 (Automatic - based on SIC, maxlag=13)

t-Statistic Prob.*

IAugmented Dickey-Fuller test statistic -2.825045 0.0573
Test critical values: 1% level -3.477487

5% level -2.882127

10% level -2.577827

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

Augmented Dickey-Fuller Test Equation
Dependent Variable: D(L_E_UK)

Method: Least Squares

Date: 11/22/17 Time: 13:33

Sample (adjusted): 1973Q3 2008Q2
Included observations: 140 after adjustments

Variable Coefficient  Std. Error t-Statistic Prob.
L_E_UK(-1) -0.067729 0.023975 -2.825045 0.0054
D(L_E_UK(-1)) 0.237693 0.081379 2.920823 0.0041
C -0.035709 0.013654 -2.615266 0.0099

B A2 2D & B ELIZZER UERPGEONTND Z ER 05, 7ok 21E, Al e uk
OWHE LTI MR TN TS (AIC ZHWTH R CREDIRITND), £ 1 HIFTO 1 e uk
DOIFELIT— 0.067729 TH Y, Z D t{E13-2.82505 £ 725, Liehi-> T, BNARHUIER T
P AHABRL—NMIITHD LB TE S, [FAERIC, HEAEL— R Lr uk (DWW T
BT 5L BIC & AICIL 1 RD T 7 AR L, BAMRRSUIFERICTE 220, YL B2 G
M5 (1Leuk & 1ruk) EH I(DEERETHD ENVZ D, HEKOH HHEH X, DF-GLS #E
ZLTCHRBRORERNEOND Z EZMHERLTH B2V,

2. VAR ETNVOHEE

leuk E1lruk BNELLE (DB THS & ->T2D T, BEERSIZHWT VAR £7
NEHELL D, F9. BERIIEZIEDLIL, BEL LB dX) 2T, 2~ Ky
At
genrd e=d(l e uk)
genrd r=d(l_r uk)
EATTTIR IO (TEmSE), 22 CTAleukliIde, Alrukiddr E£AfTT7,
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benrd_e = d{l_e_uk)
genrd_r=d(l_r_uk)




WIZ, 1RO VAR £FTNVEHETET D, A A v A=2—00 [Quick] — [Estimate VAR |
ZRINT DL, LFOMEENERIND,

Tvar Specification &2

Basics

VAR Type Endogenous Variables
© Unrestricted VAR

: d_rd_e
Vector Error Correction -
_ Bayesian VAR
Estimation Sample Lag Intervals for Endogenoug:
1973q1 2008q2 11

Exogenous Variables

c

[ ok | [ Feutn .I

Z Z T Endogenous Variables (ZIZHTICHWS RFE LT, dr & dex ANT5H, *
L C. Lag Intervals for Endogenous (213, 7 ZIRBDOHA) & & DEEZ AT 5D, ZDH
B 1IRDOTTOBZEMNDDOTILELZ, bLIKRPDLERETOT Z7E2HNDR6 1
5 E AT RV, LT, EBHHEA G5 DT, Exogenous Variables (Zid ¢ & 7217 A
T 5, &#IZ, OKRZ a3 L, BLTFO Var Window &R I, 1D VAR €7
NOHEERERDPIFON D,
(8] Var: UNTITLED Workfile: EXRATES::Untitled\ - o x

| view | Proc| object | | Print [ Name | Freeze | | Estimate [ stats [impuise | Resias |
Vector Autoregression Estimates

Vector Autoregression Estimates

Date: 08/23/15 Time: 13:24 =1
Sample (adjusted). 197303 200802

Included observations: 140 after adjustments

Standard errors in { ) & t-statistics in[]

D_R D_E
D_R(-1) -0.200808 -0.259551
(0.19104) (0.17529)
[-1.05113] [-1.48072]
D_E(-1) 0.355421 0.465030
(0.20455) (0.18769)
[1.73753] [2.47768]
L o] -0.002192 0.000647
(0.00418) (0.00384)
[-0.52417] [0.16847]
R-squared 0.030798 0.061579
Adj. R-squared 0.016649 0.047879
Sum sq. resids 0.329270 0.277208
S.E. equation 0.049025 0.044982
F-statistic 2.176706 4.494944 -

Z I TCHERHA S A EE AR L — Mdr & L7z & & 1RO d_r DFR%1%-0.200808 &
720 FOBHERET 0.19104, tfHIX-1.05113 L 72> T2, [AIERIC, BEIBIA A 4 H
HEV—b de &Fo L. 1 WO dr OFR%KIE-0.259551, < OFEHERRZEIT 0.17529, t
fH1%-1.48072 L7 %, F£7o, HRIT LI, REREAR EOHERATEND,

1kDZ7 7 TVAR BT NVEHEE LT, 77 DWBOBIRP AL IZZ Y ThH 72 E D
MR L CH K 9, Var Window 7> 5, [View | —[Lag Structure] — [Lag Length Criteria |
PIRIRT 5, 75 &, LT Lag Specification Window 23F /R~ S5,



Lag Specification

Lagstondude.

o ] [ concel |

I TIRROBBEZBERL T, OK AZ 24 (22 THRRORET 8 L LTWD),
Z9T5L.005H8KRETOVARIZOWT, ENENLELLR) HHREREEL L TAIC,
SBC(SC & FKADEMNFHFE IND, T2 C, *FNEEERREEZRL TN D
(@0 Var: VAROL Workile: EXRATES: Untitled\ -5 x
lViewlProcIObject] 1PrinthamelFreeze] [EstimatelstatsllmpulselResids]

VAR Lag Order Selection Criteria
Endogenous variables:D_RD_E |:—: ‘
Exogenous variables: C —
Date: 08/24/15 Time: 12:40

Sample: 1973Q1 2008Q2

Included observations: 133

Lag LogL LR FPE AlC sC HQ

0 603.9835 NA 4.01e-07 -9.052384 -9.008920 -9.034722
1 629.5757 50.02977 2.90e-07 -9.377078 -9.246686* | -9.324092*
2 631.1640 3.057265 3.01e-07 -9.340813 -9.123493 -9.252502
3 637.9773 12.90944 2.88e-07 -9.383118 -9.078871 -9.259484
4 639.4909 2822235 3.00e-07 -9.345728 -8.954553 -9.186769
5 646.1084 12.14034 2.88e-07" -9.385088* | |-8.906985 -9.190806
6 649.8900 6.823992 2.89e-07 -9.381804 -8.816774 -9.152198
7 653.7163 6.789598 2.90e-07 -9.379193 -8.727235 -9.114262
8 655.6169 3.315199 3.00e-07 -9.347622 -8.608736 -9.047367

FEHRE LR Tlx, REMN 5 TIHRRKERDIZD, REIT b N&EIREN S, [AfEIC, AIC
TIE, WEN 5 TEDN RN 5720, WEIL5 &725, LML, SBCEC)TIZ1®kDZ
TN S, ZZTliE, SBC OFERIZLZDR > T, 1RO VAR & L ToOaED X 95,

3. IVAFZ—EERAWEHEE
W2, aVAX—a W 58O MORRERD D, ZEIT 5 72DIZiX, Var
Window (23T, ['View] — [Variance Decomposition] &R L, IRD XL HIZ AT 5D,

L AIC & SBC OEIZHFHEDMEE B2 52, ZHITHHELEL LTERZEREZMO TV ENETHD (ZORE
FHERE 2 EEBRENWDY),



VAR Variance Decompositions

Display Format Display Informaton

. Decompositions of:

@ Table drd_e

) Multiple Graphs

() Combined Graphs iods: | 10

Standard Errors zation

(@) None @) Cholesky Decomposition

) Monte Carlo Structural Decomposition
: Ordering for Cholesky:

Repetitions for 100 drd_e

Monte Carlo:

o< ] [ concel ]

Z TR, 2 L AF % D DT, Factorization & L C Cholesky Decomposition
wIRIRT 5, Flo, FEABLV—FPA AL — MO L THRRBEBRTEITLTVS X
I IRNEF-AH T 21TV 720D T, Ordering for Cholesky (2 d_rd_e DNEICATI LT (#HBA
BRL— MRFEEAR L — M L CRIEBFRTHATL TV D XD RIEFAMT 2TV T
X, ded_r EF4UT L), OKAZ 21X, TROMENELND,

(@0 Var: UNTITLED Workfile: EXRATES::Untitled\

= L

| view | Proc| Object| | Print | Name | Freeze | | Estimate | stats [ Impuise | Resids |

Variance Decomposition

Variance Decomposition of D_R:

Period SE. D_R D_E
1 0.049025 100.0000 0.000000
2 0.049732 97.99762 2.002380
3 0.049783 97.86216 2.137839
4 0.049786 97.85242 2.147584
5 0.049787 97.85171 2.148286
6 0.049787 97.85166 2.148337
7 0.049787 97.85166 2.148340
8 0.049787 97.85166 2.148341
9 0.049787 97.85166 2.148341
10 0.049787 97.85166 2.148341

Variance Decomposition of D_E:

Period S.E. D_R D_E
1 0.044982 8062442 19.37558
2 0.046313 77.76910 22.23090
3 0.046407 77.57939 22.42061
4 0.046414 77.56578 22.43422
5 0.046415 77.56480 22.43520
6 0.046415 77.56473 22.43527
7 0.046415 77.56472 22.43528
8 0.046415 22.43528
g 0.046415 77.56472 22.43528
10 0.046415 77.56472 22.43528
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NHATHD, 2K L. A AR L— FOTHRESBO Y B 4B Y 3 v 7135 20%
ZiBA L TWA,

4. TV X =)V I TR

TI = =0T e T, g VAR H#EE L TH L9, £T HFEG.76)
RO ZHRL XL 9, £2D7=9HIZi1E, Var Window 225 [Proc] — [Estimate Structural
Factorization| Zi&R L, KO X I IZATTTIUT I,

SVAR Options | &2

Identifying Restrictions | Optimization Control

Endogenous variable list: -
@e1 for D_R residuals
@e2 for D_E residuals

Short-run example:
@el = G(1)*@ul
@e2 = G(2@e 1 + C(3x@u2 -
Identifying Restrictions (Ae = Bu where E[u'u] is identity matrix)
Specify by: || @LR1 (@U2) =0
@ Text
Matrix

ok [ Fewn

Z 2 C@LR1(@U2)=0 %, 2 % H OHIERRRAED 1 & H OBBUC RO E L 5 2 700
EWVWH ZEEERL TS, VAR E7 VAH#EET 5 & &, Endogenous Variables & LT
dr de®DEIZASHLIZOT, 1ZEHOEEILd r, 2FHOEEILd e Lo TS, L
72h-> T, @LRI@U2)=0 1%, A H Y = v 7 ZFEHE L — MCRIIEEZ R0 L v
2%, ZIZTOKARYZ 2, TRROMENRFELND,

Model: Ae = Buwhere E[uu’=l
Restriction Type: long-run text form

Long-roresponse naftarn:
Ci1) 0
C(2) C(3)
Coefficient Std. Error z-Statistic Prob.
Ci1) 0.056065 0.003351 16.73320 0.0000
C(2) 0.053512 0.003768 14.20351 0.0000
C(3) 0.023568 0.001408 16.73320 0.0000
Log likelihood 573.9460
Estimated A matrix:
1.000000 0.000000
0.000000 1.000000
stimated B matrix
0.043304 -0.008376

0.042179 0.012608




B S TI0MTHIAI L@y FEAEL— FOBEAr L4 H L — FOREAe 1T
ENENOHEEY = “/7(&1\ Snt)%}zﬁb\fx

[An}[cn(u %(L)Mﬂ

Ag Cu(L) Cu(L)]| &y

EETD (FHEYvavIide HHYVavIidew) o Va v ORMBHRII L=l TTS
LAl T5Z & TROLND, ez, FEHYVa v e DEHEAREL— DK
HERIT Cu()Th D, HEER KA A5 & Ci11(1)=0.056, Ci2(1)=0, C21(1)=0.053, C22(1)=0.023
L%, Co()=01%, B a v 7 I3EEAEL— MNIEHRIEAZE -2V W I Hli %
REEL T3,

Fio, FEABFL—bMOROEELHEEY 2 v 7 OBIFREEONHLTH BV,

{e“}_ ¢;;(0) ¢,(0) |:€rt}
G ¢ (0) ¢5,(0) JL&n
HEMREHD L, ZNHOREIT, ENEI ¢1(0)=0.048, c12(0)=-0.008, ¢21(0)=0.043,
n(0)=0.012 & 72 5T 5,
ZDET VOSSN RO HIZ1EL. Var Window & AW T, [View] — [Variance

Decomposition] Z#&R L, Factorization I H T Structural Decomposition % 3R 3 41
AN

VAR Variance Decompositions 2 |
Display Format Display Informaton
® Table Decompositions of:
drd_e
Multiple Graphs
Combined Graphs Periods: | 10
Standard Errors Factorization
@) None Cholesky Decomposition
Monte Carlo @) Structural Decomposition
Drdering for Cholesky:
100 drd_e
JIE TR L AR CRE AR L — MDA H AR L — MO L CTRREBRTHRITL T

b\éi?fﬁlllﬁf“ﬁf%ﬁofb\é OK RN ¥ vz, BRELFEUHRPHFOND,



Variance Decomposition of D_R:

Period S.E. Shock1 Shock2
1 0.049025 97.08066 2919336
2 0.049732 9562735 4.372653
3 0.049783 95.53043 4.469566
4 0.049786 95.52346 4.476540
5 0.049787 95.52296 4.477042
6 0.049787 95.52292 4477078
7 0.049787 9552292 4 477081
8 0.049787 95.52292 4.477081
9 0.049787 95.52292 4.477081
10 0.049787 9552292 4.477081

Variance Decomposition of D_E:

Period SE. Shock1 Shock2
1 0.044982 92.14394 7.856060
2 0.046313 89.57726 10.42274
3 0.046407 89.40733 10.59267
4 0.046414 89.39513 10.60487
5 0.046415 89.39425 10.60575
6 0.046415 89.39419 10.60581
7 0.046415 89.39419 10.60581
8 0.046415 89.39419 10.60581
9 0.046415 89.39419 10.60581
10 0.046415 89.39419 10.60581

WIZ, ZOREE VAR TOA 7SOV ARERBE R TH L 9, A VRSB E RS
72®121%. Var Window Z VT, [View] — [Impulse Response| #i®&RT 5, T 957
% & . Impulse Responses Window 23F&K /R S5 DT, IO X DI AT TIUX I,

Impulse Responses (=]
Display | Impulse Definition
Display Format Display Information
@ Table _Impulses:
_) Multiple Graphs 12
) Combined Graphs
Response Standard Errors Responses:
@ None drde
*) Analytic (asymptotic)
©) Monte Carl :
e e Periods: | 10
100 | Accumulated Responses
[ ok [ Fet |

Impulses (2%, v a v 7 52X 5EHE AT 5, ZO%HE, 11ddr, 2i3d ezl
TW5 (RHIC VAR T VEHEET H & & LR UNEF /2> TW5D) . Responses (21,
Ta v OB E R WEREZ AT L T2, Periods 1310 & LTV 22, Z4LiE 10 #14>

DEBERDZEERLTND, bL 20 WO EEHRINRD 20 EFHUEIW, 22
TlZ, Display Format T Table #i®5 2 & T, #iRAZFE (Table) TEIRTDHLIIT LT,
OK ##f3 &, UTORREIHILND,



War: UMTITLED Workfile: UMNTITLED: Untit

[ViewIProcIObject] [PrintINameI Freeze] [Esti
Impulse Respons

Response of D_R:

Period Shock Shockz
1 0.048304 -0.008376
2 0.005647F 0.006163
3 0.001547F 0.001619
4 0.000415 0.000435
5 0000111 0.000117
5] 2.99E-05 3.12E-05
7 8.02E-06 8. 41E-06
=] 216E-06 2 26E-06
=] 5.F9E-0O7 5.06E-0O7F
10 1. 55E-07 1.63E-07

Response of D_E:

Period Shock Shockz
1 0.043179 0.012608
2 0007542 0008037
3 0.002042 0.0021328
4 0.000548 0000574
5 0.000147F 0.000154
&1 3.95E-05 4. 14E-05
7 1.06E-05 1.11E-05
8 2.85E-06 2.98E-06
=] T.B4E-0OF 8.00E-0O7
10 2.05E-07 2 15E-07

TIT, B a2 IS LT, EOXSICEREREL— dr BRUST
HERLTWD, 7L 2 iE, shock 1 (d_r O = v 7)) 231 HL (&> a v 70
1R ) b5 &, dor i3 18112 0.048 L7220 2 HITIX 0.005 &72 0. 10 HZiE
1L.55E-07 &70% Z L 2R LT 52 [FAIERIC, shock 2 (d_s D& 2 v 7) 2% 1 B{LA
fb35 &, driX1#12-0.008376 12725 Z &N 3inDd,

fERAE 7T 7 TRIZWEEAIZIE, Impulse Response Window @ Display Format T
Multiple Graphs # BRI IULX LV, £/, #iE VAR T VDA 7V A SREBE A R
WD T, Impulse Definition Tl% Structural Decomposition Z#&{R3 5,

Impulse Responses 3 |

_. Display] Impulse Definition

Decomposition Method: D A e e

9

Residual — one unit drde
Residual — one stddeviation
Cholesky — dof adjusted
Cholesky — no dof adjustment
e ahioed Toed e
@ Structural Decomposition

= e - E—

( OK ] [ et :]
ZIZTOK gL, UFTOEENARRIND, ZOMEHH LT, % ay 7Tkl
JELT, EOXIICEHEARL—FEABAEL— MG L TWND N ERD T LN TE
Do ZHUFEDORZHNI LI b DS T D, MBERANEAZIES I, & LTHRE

2 1.55E-07 L 1%, 1.55 X107 & EW%T 5, ZHUFRDEZMIRICT 72010, LT3 DTHEZTEL L LWz 5,



LT, £vx Excel R ETHICT L8 E0ns Ly, LL, fRET ICHRE
A7z & Z12iE, EViews TRIZAESE7Z L BMERITZA 9,

Response to Structura One S.D. Innovatons

Response of D_R 1o Snooxt Response 0of D_R 10 Snoo2
= =
o o
@ =4
& =+
o

Response of D_E 10 Snockt Response of D_E 1 Shoo2
L] -
= P
a =
-5 =




