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16618900000000.0 | 10440200000000.0 | 40988.2 0.3 6.0 1 75.3 2000
19894843896916.3 | 11872085660008.1 | 40698.1 4.1 6.0 1 77.2 2001
26840362528618.2 | 13490473217157.7 | 42144.9 1.4 5.5 1 79.7 2002
30345190117399.7 | 15073824389254.2 | 47255.0 2.5 4.5 1 77.4 2003
32601916329765.4 | 19380576679905.2 | 54426.6 3.4 5.0 1 72.1 2004
35392237602943.7 | 21186262484668.0 | 57981.4 1.6 4.8 1 73.3 2005
International Financial Statistiques (Alegria Bank, 2004). RN
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Fully Modified Phillips-Hansen Estimates

Tukey weights, truncation lag=5 , Trended Case
dededkkhh kv hhh Rtk hhh ik hhh v hhh Rtk hh vk hhhe vk hhhwhhhh vk hhd vk hh ik h et

Dependent variable is LNM1

35 observations used for estimation from 1971 to 2005
L e T e e e L T e e et

Regressor Coefficient  Standard Error T-Ratio[Prob]
Intercept 19.9193 50987 39.0673[.000]

LNR -.14854 075239 -1.9743[.058]
LNYR 1.1093 055341 20.0453[.000]

LNE -.35970 .033620 -10.6990(.000]
LNINF -.067187 030348 -2.2139[.035]

D 33244 080135 4.1485[.000]

Microfit 4 32 p plisesl gl 1 liag 3831 o CAlt s dul 5 @il —

Fully Modified Phillips-Hansen Estimates

Bartlett weights, truncation lag= 6 , Trended Case
dededesesedede ek de ek de ket dtket
Dependent variable is LNM2

35 observations used for estimation from 1971 to 2005
R R A A R R R AT A IR IR AT XTI XA I AT RIS h o h b oh bbb bbdbrdbtrsd

ek
Regressor Coefficient  Standard Error T-Ratio[Prob]
Intercept 19.5111 55455 35.1834/.000]
LNR -20148 .081832 -2.4621[.020]
LNYR 1.1394 .060190 18.9298[.000]
LNE -.19836 036566 -5.4247[.000]
LNINF -.058208 .033007 -1.7635[.088]

D 37169 087158 4.2646[.000]
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Date: 06/18/04 Time: 00:54

Sample (adjusted): 1973 2005

Included observations: 33 after adjustments

Trend assumption: Linear deterministic trend
Series: DLN_M1_P_ DLNYR DLNR DLNINF DLNE
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesize
d Trace 0.05
No. of CE(s) Eigenvalue Statistic  Critical Value Prob.**

None * 0.701356 107.2789 69.81889 0.0000
At most 1 * 0.559751 67.39827 47.85613 0.0003
Atmost 2 * 0.488590 40.32455 29.79707 0.0022
At most 3 * 0.378841 18.19529 15.49471 0.0191

At most 4 0.072447 2.481760 3.841466 0.1152

Trace test indicates 4 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)

Hypothesize
d Max-Eigen 0.05

No. of CE(s) Eigenvalue Statistic  Critical Value Prob.**
None * 0.701356 39.88060 33.87687 0.0085
At most 1 0.559751 27.07372 27.58434 0.0580
At most 2 * 0.488590 22.12926 21.13162 0.0361
At most 3 * 0.378841 15.71353 14.26460 0.0293
At most 4 0.072447 2.481760 3.841466 0.1152

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.
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Date: 06/18/04 Time: 00:58

Sample (adjusted): 1974 2005

Included observations: 32 after adjustments

Trend assumption: Linear deterministic trend
Series: DLN_M2_P_ DLNYR DLNR DLNE DLNINF
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesize
d Trace 0.05
No. of CE(s) Eigenvalue Statistic  Critical Value  Prob.**

None * 0.716842 104.8689 69.81889 0.0000
Atmost1*  0.588578 64.49287 47.85613 0.0007
Atmost2*  0.505891 36.07251 29.79707 0.0083

At most 3 0.259527 13.51256 15.49471 0.0973
Atmost4*  0.114676 3.897642 3.841466 0.0483

Trace test indicates 3 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)

Hypothesize
d Max-Eigen 0.05
No. of CE(s) Eigenvalue Statistic ~ Critical Value ~ Prob.**

None * 0.716842 40.37598 33.87687 0.0073
Atmost1*  0.588578 28.42037 27.58434 0.0390
Atmost2*  0.505891 22.55994 21.13162 0.0313

At most 3 0.259527 9.614922 14.26460 0.2385
Atmost4*  0.114676 3.897642 3.841466 0.0483

Max-eigenvalue test indicates 3 cointegrating egn(s) 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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Bond, David. A/l about Money (1999).

Hyeon-Seung Huh. «<How Well Does the Mundell-Fleming Model Fit Australian Data
since the Collapse of Bretton Woods?.» Applied Economics: vol. 31, no. 3, 1999,
pp. 397-407.

Lavoie, Marc. «Jacques Le Bourva’s Theory of Endogenous Credit-Money.» Review of
Political Economy: vol. 4, no. 4, 1992, pp. 436-446.

Phillips, Peter C. B. and Bruce E. Hansen. «Statistical Inference in Instrumental Variables
Regression with (1) Process.» Review of Economic Studies, vol. 57, 1990, pp. 99-
125.
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