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DOREY av 7 BRELLBEE, IN6OEPEDL I HET 2 LB TE
ZpEBEaNR TS, DbV, @RMBECEL T, RMNFRBFTOTT
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Y 3 v 7 ED LS KHIET 20085 BROBEE > Twa ),
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2-vERFEORERCEESRIZT. EULI»EOEEBESHEENT,
2—0 kLI HEHFEHENEAINDS I L, FETHEL TV 5 EEEO AN
EBEANC I KEEIND I EE2ERT S, 0L ZRAEDTT, $ LEU
FHE TN 2 v 7 BFE LT S5, BEMER L RRED, bidehE
HBEEFEL T, SERFMAOFIEZRB LI L3 TERY, LT,
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(2001)).
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vay 7 ONFESET NG, K2, Y a v 7 8RET ZHEAICH S
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AJREME P RAFBEICL 2
LTHEfEhTwa,

FRWTE, NI (1999) TITE -7, BERGHRICET 282 &Ky a v 7
DORECHET 2HEROFLE LRI T, BREEEEOERED 1 D THLRE Y 3 v

B TTAEM: (Frankel (1999)) Y@ EOEHE L

BITHDH, DbV, ENHHTHELIZDWT, EFMTICL > THS I
T3, £z, ZOvay 7 OMFED 2 WIIIENIRFESRIIICED & 5 BE
EERILTE 22083 5, BiC, 1979F LK, RMNAEHE (EMS) @
A A=A L (ERM) BB L TELABR Y VEE GELHEZ2E
TH5—ROBEHSHE) OT T, &Fyav 7 OFEMHESED L S kL
T BB E T 5.

EoTDRER LY ay 7L LT, BEMBPMTHCBIIBEY 3 v 70t
WravyryBEzohd, KETH, BEERY a v 7 BLUVZ0XER LY ay
ZELTOMTGBCBT 3R Eay 7 efftfiyv 2 v 7ixonwT, EUEBERO
HERESHT 5, KEHEY 2y 7 EWPBE - Ml 3 v 73T AT 5
e, ZO0EANH S, FH—iZ, Bayoumi and Eichengreen (1993) #3
BT 2L oK, BREEXRREROT TR, MEEY 2 v 7 ZEHMCER I
HEERIZTELTODRANCREELZRIZS W, —F, Hitiay a v 7idE
ARMCEHECEELRIZT O TH S, £z, HI2EOMEKY 3 v 7 i3EE
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ARIMA €7V RFHT 2 b0k o THE SN2 BERREOEHT Y 3 v 7
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ELTHRLT, BEHEY gy 7 OMBEGRECEEET 5. £, EU#EMOD
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VAR7 7o—5%2FHLT, Mty a v 7 EMEBEBEY a v Z7ZHELT, =
nooyay s OHBEREEEE T %, Bayoumi and Eichengreen (1993) &
DFEITHETE, H5—EHRCBT 2y ay 7 OMBREESHL, O
PEFN L R>TWD, BETH, v v 7 OEBRRCBI2ELEHMIT S
Z &G, FITHRICHE L T, BrEMGERI T EITo> T3,
SMONEEE, F—F LOFHOB 1RV b F V2L EUMKETSH 3.
g7z, SHTHIENE, EMS B A SN1979F 1 A0 51998F 128 £ TD 7 —4
DFIRRIRETH D, EHREDT —4 &£ LT, Bayoumi and Eichengreen (1993)
BT — 5 ThH % GDP 2L 7228, ARTREEBD Y a v 7 OB
BB 28 EESNT 2L 28NELT, EAREZTEBRYEL
FEARS Bresic, HRT—5 ThHHTHEEEEBERFLE Y,
FROWBBUTOEEBY THS, KT, 2B~ a@FxTVEFMALT,
BERARCBI 2R ALY ay 7 OREEER LU/ (1999) O,
Bayoumi and Eichengreen (1993) OMZEEY s v 7 L MitiEy a v 7 DEM
IR EMR L T, BEHEY gy 7 EHMBEEY v 7 - Bty a v 7 LMD
B2 EH T 5, FEIFH T, ARIMA®=F v %2FAL T, EUZEMOEHE
Yavy 7 OB B 28 b% K 2473 %, & 4 8§ Tld, Blanchard and
Quah (1984) OFETHREEYay 7 LMty a v 7 22 L T, EUEE
Mo#tEy s v 7 OB 81 322077 2. BkiC, Emeil~s,

2 EHEYavyvr LMtEray s

(1) BERMTCH 2B~ 7 oFFET7 L

AEITR, 2B~ oBFETVEMALT, BEKERICBT 2y
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Vav s EMEEY gy - MY a v 7 EOBOBREER YT S,
BEFHEHEO 2EERFE2ETVET 2, BERETICH 2 AELAETE, 3t
BOBR—EFENE—OERYRC > THash2 LET 3. BEILSHELD
BTHEABEIEZSTH 245, BHEESEAERFIMERY A7 OHEBEOZ DI
HEH TR, SFEMRICBOTYAY « L ITadfFEns, b, &
FEAR, SENTEEREITR CIRET 5.
2EETFABUTORRICEL > TRHE NS,

M= P = Ve —Qle+ Eme (2.1
ve=y(PF—pe) — ALl — plare T o) +€a (2.2)
Y=+ 0(p—phe-1) +es 2.3
mi—pi=¢*yt—a*il+e*m. (2.4)
yE=y*(po— pt) — A — prar+ pl) T ede (2.5)
yi= 3 +0* (pf —pt°) + el (2.6)
y—it =l O (2.7)

wone+ (1— w.) mf =i, (2.8
Feo=E| pealL] 2.9

[BL, m: RERERIETRE, »: WAL, o FEMEAL, v:GDP, i
BT T &R, b0 EESE T HEMSRE, £ AEENE RS
B, o HEMSCHT 2 AEMEOEMIY A7, o HEREERESH
(7) 15 5 EECHE L T 5 S BRREOLE, o HEEEY a7,
colMEHEY 3 v 7, & MRy a v 2, L tBEECBWLTHIFRRELIER
Dlet, E| | | REMBHFEOUET. @TIMAOTREHROY TRE 1
Cwd, BE () #EATOAERGNEOEREET.

2.1)~(2.9) Rid, ThZREESFORERER, BEER, MHHERT
2. 2.0~(2.6) Rt ThZAAERFOREEER, MHER, MiLe
HEFET. 2.7 R, VA7 - PV ET7LAEBERBCANEN N ERT.
s, BEEETIC BT TEABESALE L HEAS) 27 b ¥ 0 ThHD.
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(2.8) iz, BELAEHLOSEOEEMGHRE »£T. BEER DL T,

B4R B BERS & SHEIM O & RESF OB E LTRENTWE, $£1,
gt 2u T, MR TFRsS LW, Y7 VRICHBIL T, BREER
WHGT A ENERE KRS EEIS, (2.9) RiZ, BB 2 8ENS R
E

(2) ENEREZET RN a3y O%HR
A L= EMBLT, BETEEREYavy, WEHBEYav s, $5
WGy 2 v o IRE LI L &1z, HEEANEOREER (BEPBEE) o
LTEDL S hEBERIZTNESNT S, &7, ThoDya v s 5—KNT
HERAEMEL T, ThorHELEOEHBCRIZTHR 2 EET S,
F—w, SEEEFEY 3 v 7 (en) PEHECAEOEHI K RIZTEIRER
KADEBYICHPENS,
V=—0Aen=—0Acn (2.10)
Fr=—0*A*en=—0*A*ep (2.11)
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a @

(2.10) - 2.11) HHRT LD, BELSIEOERERE Y 2 v 7 EE LS
EoOEHECHN L TRAAORE 26T, 1, BERFLIERED 7
A= BE—-ThH2% 5, A=0*A* 2y, BEBEB ay 7 daE L4
EOEHEC L TR—0%RE L5 T,
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e kN O R LU0 .12
gr=grlet ) (L) XA ), 2.13)

(2.12) - (2.13) K& Y, HEOMEEYz v i3, BECIEOELE X
LTRIAAO#RE 7257, %8, BEEKLHFEREFD/ T X —FHBEH—T
HBrLTH, HAEOEHECHT 32EL D b HEOEHECN T 2ZROH
BKE W,

B=w, HEMERY 9 v 2 (&) PEHEESEOERECRIZTERSRA
DEBHHBENRS,
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y= alA
(2.14)
§r= —0*(a+a*+A¢) 7*+/1*[£(Aa+a*) +¢(§+y+A) _153 (2.15)

(2.14) - (2.15) K& b, HEOHER a v 7 X, HEOELE L AEOE
WEEH U TR AAOEEE b s TN H 2. BEOMEHEY 3 v 7
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MR DLW TOBBERROL I CHBET 2 I X TE S, L ABHEER
BOWIHSED Y 3 v 7 08%EY 5 L, BEMTEKZETI 2R E O
5. i, SERHCNY 3 HEMORNE 2 ET S 50T, SEMC
TLBENHYSE T, BEMCNT2BEREMEE S, 20D, Mt
vav ik, BELAEOERECHT 2RESIEMFHELS, BLIDED
EHESKROTH 2R o1, AEOMERY 32 v 73, BEOEHE LHAEO
EHEc L TREFAOREE b /26T,

(3) EHEBECREZIEANS 3 v 7 OHR
®iZ, BECHEEEY vy, BMEEYav 7y, HH0EHEHE 2 v 788

538



2 —uBE B 5 REERE RS (21)

EAMREL L&, BELAEOEHEII L TED L S 8L MIZY
DESWHT S, AEAPIROEREDOT T, BEANY a v 7 B8RELBSICB
2 HEEHEOBELECNT 2 RAWEIRE, (2.3)-(2.6) - 2.9 R&H, X
HoeBYHHINS,
y=V+es (2.16)
yr=p*+et (2.17)
(2.16) - (2.17) K& VB L3, SEMPEFOREDOTICBEWTEX
M ay 7 BEEAEOEBRE N L TRIETEHRIC DV TR, BEOHER
Yavy 7 OABEEOENRICHERRIZT—F, HEORMGEY a vy 7 Dass
NEOEHBCEZEYRIZT, Z0L 3, BRIEMSRICB W TR, #itsh
Yay I OLRERBEELRIZL, 3ok, ENHHEEELRIZT I LI
55,
KREOMBOIMTL Y, MiHEY 3 v 7 SIERNTHROIRE Lo T,
BEDAHTRELLHE L, ENEORHSERICIEINE 25, £z,
MR EEE L6 TEEEEY s v /RMBEY a v 7 TH-TH, EEW
WREDRZ A—y B3Rk b L, EHBOZBCN L CA—ARTRH %, &
RAHEEER LI 5T, UTOKIESW TR, MEOMBSEY 2 v 7 OEHE N
T IR RICER L T, MiEY 3 v 7 O OB RTIFZEL £ 5047
T 5.

3 EHEY sy 7 O

(1) roRE

FfiTid, EUSEETREL TV 3ELIIY v 700N TH 2D, H3
Wit, ENTRNTH 2052475, S5k, EXRY sy 2 OoNREH 20
FERFRHEDRERIINC ED L S REL R I LT 5020473 5. iz, 1979
FLAGE, BONEEGE (EMS) OREHEEH A 7 =X A (ERM) BBHALTE
BBV FHE FEEHR2E T2 —BOBEHRSHE 0T T, EHE
Yay 2 DIEMREBEQ LS B L 2EET 5.
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(22) —HEwE H127E H5S5 PRIU4E (20024) 5AF
#l-a: ADF 7 A b
Test for Level
Cnteal Cntical
Value Sigmficance \ale
Country Name | AR{pIDF | Test for type T-stat (9%) |F-stat  Level Psi (%% {Conclusion
AUSTRIA| 2 220|CONST TREND titho-D/tao -1 08185 -3 41| 161696 0 20085207 1 61696 6 25|Series contans a
221 |CONST, NO TREND t{rho-1)/mu 113288 -2 86| 8 17542 0 00037555 8 17542 4 59 |UR with dnft
222 | Tesung const=0 under the UR 3 879201 * * 0 0001048
Testing UR 1132883 % * 0 25726325
BELGIUM| 12 200 |CONST. TREND t{rho-1)/tao -2 12369 -3 41| 35475 003062227 3 5475 6 25|Seres contams a U
201{CONST, NO TREND  t{rho-1)/mu 06017 -2 86 188974 0 15373657 1 88974 4 59|R with zero dnft
202 |NOCONST, NO TREND t(rho-1} 189814 -195
DENMARK{ 1 222|CONST, TREND t(rho-D/tao -2 03803 -3 41| 4 35123 0 0140082 4 35123 6 25]Sertes contains a U
223|CONST, NO TREND  t(rho-1)/mu -0 56316 -2 86[ 2 62385 0 07476123 2 62385 4 59]R with zero dnft
224[NOCONST, NO TREND t(rho-1) 2H248 -19
FINLAND{ 35 214|CONST. TREND t(rho-1) /tao 002881 -3 41| 133765 0 26464778 133765 6 25|Series contains a
215]CONST, NO TREND  t{rho-1)/mu 152261 -2 86{ 5 12615 0.00663639 5 12615 4 59{UR with dnft
216 | Tesung const=0 under the L R 2 808174 * * 0 00498233
Tesung UR 1522606 * * 0 12785743
FRANCE| 8 208[CONST, TREND t{tho-1}/tao -2 96994 -3 41| 597837 0 00298889 5 97837 6 25|Semes contamsa U
209|CONST. NO TREND  t{rho-1}/mu 022059 -2 86) 066341 051617298 0 66341 4 59|R with zero dnft
210 [NOCONST, NO TREND t{rho-1} 114483 19
GERMANY| 2 220|CONST, TREND tirho-1}/iao -1 78862 -3 41 162306 0 19925522 1 62306 6 25|Senes comams a U
221 |CONST, NO TREND  t{rho-1}/mu -0 73407 -2 86| 136819 0 25671447 1 36819 4 59[R. with zero dnft
222 [ NOCONST, NO TREND t{rho-1) 141925 -19
GREECE| 1 222|CONST, TREND t{rho-1)/1a0 -5 19936 -3 41 Series has no UR
IRELAND{ 6 212|CONST, TREND t(rho-1) /tao 100395 -3 41| 773012 0 00057494 7 73012 6 25|Cannot reject UR.
213 | Testing trend=0 under the LR 3 801551 * * 0 00014379
Testing UR 1 003947 * * 0 31540434
ITALY| 3 218]CONST, TREND t(rho-1)/tao -1 85289 -3 41 1 77177 0 17247097 177177 6 25{Series contamns a
219]CONST, NO TREND  t(rho-1)/mu -0 46222 -2 86| 2 20856 0 11229961 2 20856 4 59|UR with zero
220 |NOCONST, NO TREND t{rho-1) 2 00086 -195 dnft
LUXEMBOURG| 10 204 |CONST, TREND t{rho-1)/tao -2 60653 -3 41| 3 60256 0 02899049 3 60286 6 25|Senes contams a U
203|CONST, NO TREND  t{rho-1)/mu -0 32508 -2 86( 130784 0 27262192 1 30794 4 53|R with zero dnft
206 | NOCONST, NO TREND t(rho-1} 150138 -195
NETHERLAND| 4 216|CONST, TREND tirho-1}/tao -2 750013 -341| 47 000992904 4 7122 6 25 |Senes contams a U
217|CONST, NO TREND  t{rho-1)/mu 045325 -2.86| 226047 0 10675183 2 26047 4 59 |R. with zero dnft
218 | NOCONST, NO TREND t(rhu 1) 2177 -19
SPAIN| 6 212|CONST, TREND t(rho-1)/tao -2 20471 -3 41| 2 90076 0 05716693 2 90076 6 25 |Senes contams a U
213|CONST, NO TREND  t{rho-D)/mu -0 03737 -2 86[ 1 32177 0 26884183 132177 4 59{R with zero dnft
214 | NOCONST, NO TREND t(rho-1) 161914 -195
SWEEDEN| 9 206{CONST, TREND t{rho-1)/tao -0 14315 -3 41] 2 60067 0 0766595 2 60067 6 25|Senes contamns a U
207{CONST, NO TREND  t{rho-1)/mu 177457 -2 86| 3 03108 0 04944134 3 05108 4 59{R with zero dnft
208 | NOCONST, NO TREND t{rho-1) 190278 -1%
UK| 5 214|CONST, TREND tirho-1)/tao -3 9879 -3 41 Sertes has no UR
Test for First Difference
Crucal Crucal
Value Sigmficance Value
Country Name | AR()DF | Test for type T-stat (3% IF-stat  Level Psi %% [Conclusion
AUSTRIA{ 1 222[CONSTANT, TREND _t(rho-1)/tao  -20 9305 -3 41 Sertes has no UR
BELGIUM| 12 200|CONSTANT, TREND  t{rho-1)/tac -4 96427 -3 41 Series has no UR
DENMARK| 8 208|CONSTANT, TREND t{rho-1)/tao -5 21523 -3 41 Series has no UR
FINLAND| 4 216/CONSTANT, TREND _t{rho-1)/tac -6 02136 -3 41 Sertes has no UR
FRANCE| 1 222{CONSTANT, TREND t{rho-1)/tao -14 32835 -3 41 Series has no UR
GERMANY|[ 3 218|CONSTANT, TREND _t(rho-1}/tac -8 21461 -3 41 Series has no UR
GREECE| 1 222|CONSTANT, TREND t(rho-1)/tao  -19 14951 -3 41 Series has no UR
IRELAND| 5 214[CONSTANT, TREND t(rho-1)/tac -6 9625 -3 41 Sertes has no UR
ITALY| 2 220|CONSTANT, TREND t(rho-1)/tac  -15 15582 -3 41 Series has no UR
LUYEMBOURG| 7 210|CONSTANT. TREND  t(rho-D/tao -4 71072 -3 41 Series has no UR
NETHERLAND| 6 212|CONSTANT, TREND t(rho-D/tao -8 26472 -3 4i Series has no UR
SPAIN{ 5 214 JCONSTANT. TREND  t(rho-1)/tao -5 53843 -3 4l Series has no UR
SWEEDEN| 4 216|{CONSTANT, TREND _ t(rho-1}/ta0 -0 BB456 -3 41 Sernes has no UR
UK| 4 216|/CONSTANT, TREXD t(rho-1)/tac -6 22002 -3 4! Series has no UR
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(24) —wmE F1271% H5E FR14E (2002%F) 585

£ 2. ARIMA OX#

ARIMA(p, d, @)
79:1-92:1 92:2-98:12
F—AMNYT 12,1,8 9,1,11
) F — 8,1,11* 10,1,9
?‘/7—7‘ 12,1,10 4,1,9*
Z4rIUE 7,1,3 6,1,8*
7R 5,1,7* 11,1,6*
FAY 10,1,8 10,1,8
FYV7 8,1,7 11,1,9*
TANZ R 9,1,8 4,1,8*
AZ07 5,1,8 10,1,6*
vz ITNT 8,1,6 10,1,8*
F5 2,1,10 8,1,2
ANRA v 12,1,11* 12,1,8*
A =T 7,1,8 12,1,10
Z[E 11,1,9* 12,1,10

* ERRE AT

SHEE LT, ARIMAETAVRRIAT S 2Lk -> T, BEHEORERY]
F—F»b, EHED ARIMA TFAVTHWETE 2HA L 2N TREHTE L
WIS (Fabb, ARIMAE FVOHEEE) OB T 5. AICIZ E-T
ARIMA EFVOBEBERREEERT LI 8L > T, FOHEEENKRTA b+
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Figure 1-1: Austria and Germany
Correlations of Output shack (79,1-88 12, 5-yaar rofting)

Figure 1-2: Belglum and Germany
Correiations of Output shock (79.1-88 12, 5-year roling)

Figure 1-3: Denmark and Germany
Correlations of Output shock (78 1-88.12, 5-year rolling)
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Figure 1-4: Finland and Germany
0s Corlations of Output shock (79.1-98. 12, 5-year roling)
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Figure 1-5: France and Germany
Correiatons of Output shock (79 1-68.12, 5-year rolling)
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Flgure 1-8: Greece and Germany
Corralations of Output shock (79 1-88:12, 5-ysar roifing)
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Flgure 1-7: Ireland and Germany
Correlations of Output shock (79, 1-98.12, 5-yser rolling)
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Figure 1-8: italy and Germany
Correlations of Output shock (79 1-88.12, 5-year rollng)
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Figure 1-9: Luxemburg and Germany
Correlations of Output shook (79.1-86,12, 5-year rolling)
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Flgure 1-10: Netherland and Germany
Gormetations of Output shook (75.1-98.12, 5-year roding)

Flgure 1-11: Spain and Germany
Correlations of Output shock (79:1-98.12, 5-year roiling)
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Flgure 1-12: Sweden and Germany
Cormsiations of Output shock (79.1-90.12, 5-year roling)
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Figure 1-13: United Kingdom and Germany
Correlations of Output shock (79.1-98.12, S-year rolling)
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Figure 2-1: Austria and Germany
Correlations of Demand shock (79 1-98 12, 5-year rolling)

Figure 2-2: Belgium and Germany
Correlations of Demad shock (79.1-98.12, &-year roling)
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Figure 2-3: Denmark and Germany
Correlations of Demand shock (7§ 1-88 12, S-ysar rolling)
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Figure 2-4: Finland and Germany
Correlations of Demand shock (79 1-98 12, 5-year rofting)
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Flgure 2-5: France and Germany
Corraiations of Domand shock (79 1-96.12, 5-year roliing)

040

@32 -

024 -

016

008 -

000

008 -

016 -

024 4

032

Q48

Figure 2-6: Greece and Germany
Correlations of Demend shock (78, 1-98.12, 5-year rolling)
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Figure 2-7: Ireland and Germany
Correlations of Demand shock (79.1-98.12, 5-year rollng}
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Figure 2-8: Italy and Germany
Correlations of Demand shock (76:1-88.12, 5-year rolling)
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Flgure 2-9: Luxemburg and Germany
Correiations of Demand shock {79:1-98:12, 5-year roffing)
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Flgure 2-10: Netherland and Germany
Correistions of Demand shack (79:1-98°12, S-ysar roling}

Figure 2-11: Spain and Germany
Correéations of Demand shock (79, 1-96. 12, 5-year roking)

Figure 2-12: Sweden and Germany
Correlations of Demand shock (79 1-88.12, 5-year roling}
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Figure 2-13: United Kingdom and Germany
Cormaianions of Demand shack (79:1-88:12, 5-year rolling)
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Figure 3-1: Austria and Germany
Corraiations of Supply shack (79°1-88:12, 5-year rolling)
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Figure 3-2: Belgium and Germany
Comoiations of Supply shock (79.1-96:12, 5-year roling)
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Figure 3-3: Denmark and Germany
Corretations of Supply shock (79 1-66.12, 5-year rohing)

Figure 3-4: Finland and Germany
Cormaiations of Supply shock (7-1-88°12, 5-year rolling)
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Figure 3-5: France and Germany
Corretations of Supply shock (79 1-88,12, 5-year roling)
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Figure 3-6: Greece and Germany

oe Cormlations of Supply shock (76°1-68 12, 5-year rolling)
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Figure 3-8: Italy and Germany
os Comsiations of Supply shock (79.1-86. 12, 5-year rolling)
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Figure 3-9: Luxemburg and Germany
Cosmeiations of Supply shock (79 1-68.12, 5-year roling)
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Figure 3-10: Netherland and Germany
Correlations of Supply shock (78 1-68 12, 5-year roking)
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Figure 3-11: Spain and Germany
Coreletions of Supply shock (79 1-98:12, 5-yeer roling)
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Figure 3-12: Sweden and Germany
Correlations of Supply shock (79 1-86.12, 5-year rolting)
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