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AREMOS IFS International Finance
Statistics
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1 2003 4 208 1987 1 2003 4
196 1987 1 1998 3 135
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P Davidson et al.
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Dickey and Fuller (1981) ADF Phillips and Perron(1988)

PP Kwiatkowski etal. (1992) KPSS
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10% R ADF
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® ADF PP
Phillips and Perron (1988) (1993)
* TheAlCiscomputed as N-10g(RSS) + 2k , where N isthe number of observations, RSSisthe

residual sum of sguares, and k is the number of regressors.
° Newey and West 1994
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2.2

VAR Granger
K K
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TVAR 4
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non-similar Hansen 1996
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6
1 3
7 1
4 1
8 1
1 3
VAR
3 3.178[0.774]
5 7.393[0.116]
5 4.952[0.292]
4 6.420[0.169]
1] p
3 VAR
H,:R-/-> GP 1.840 2.061 3.641 27.071
[0.139] [0.071] [0.003] [0.000]
H,:GP-/-> R 0.534 2.775 2.795 1.797
[0.658] [0.019] [0.018] [0.133]

1] p
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Response to Cholesky One S.D. Innovations + 2 S.E.
One-Regime Model
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5VAR Impulse Response Analysis of Real Sock Returnsand Industry

Production Growth Rate Up to 36 Periods from a One-Unit Shock of Each
Variable Taiwan
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Regime 2 of Two-Regime Model

Response of RGS to GY
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6 VAR Impulse Response Analysis of Real Sock Returnsand Industry

Production Growth Rate Up to 36 Periods from a One-Unit Shock of Each
Variable Japan
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Response of RGS to GY

Regime 1 of Two-Regime Model

Response of GY to RGS
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Response to Cholesky One S.D. Innovations + 2 S.E.
One-regime Model
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8 VAR Impulse Response Analysis of Real Sock Returnsand Industry

Production Growth Rate Up to 36 Periods from a One-Unit Shock of Each
Variable Malaysia

3.2 TVAR
TVAR
the sum of squared errors
4 10% TVAR
1
-9.578%
5 TVAR 10%

6 VAR TVAR
VAR

Domian and Louton 1997 Silvapulleet al. 1999

diversity in agents beliefs Sarantis, 2001
8 Domian and Louton 1997 1947:1  1992:12
-0.31% -1.48% Silvapulleeta. 1999 1974:9
1997:12 34%
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SupLM 20.224 31.929 36.412 29.073
[0.028] [0.090] [0.034] [0.041]
Ra Ra Ra Ra
44.28% 1.446% 27.512% -9.578%
324 208 196 135
0.800 0.581 0.738 0.251
S I
5 TVAR
R <
H,:R-/-> GP 15411 2.693 2.210 2.342
[0.000] [0.024] [0.057] [0.088]
H,:GP-/->R 1354 0.486 2.022 2.752
[0.257] [0.785] [0.079] [0.055]
Ra>7
H,:R-/-> GP 1.590 2.444 3.386 1.932
[0.202] [0.041] [0.012] [0.112]
H,:GP-/->R 0.188 1.929 0.508 1.225
[0.903] [0.099] [0.768] [0.305]
] p
6 VAR TVAR
VAR TVAR
Ru<ry Ry>7
R-/->GP R-2>GP R-/->GP
R-2>GP R-2>GP R-2>GP
R-2>GP R-2>GP R-2>GP
R-2>GP R-2>GP R-/->GP
> /->
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