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(3)    { , , = 1,2, … , } 
OLS  95%  
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10 _ , _ , _  > . , <
10 3  

 _    = 3.44 3.2 < < 3.8 0.04  
 _    = 4.10  
 _ 2   = 2.875  

  _    

 _      
5  
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  11
 

 

マネーの中立性 11



 
11 _ , _ , _  > . , <

11 3  
 _    = 1.84  

 _    = 1.509516  ( ( ) = 3.44 ( ) = 1.509516)  
 _ 2   = 1.32  _    5  

 
[(case-i) (case-iii) ]  _    _    

    
 (case-i) (case-iii)  

 , , s , s = (1.368308, 0.28889, 3.44, 1.509516)              (12)

( < . , > )
(case-ii)   ( = ( ), ( ), , ( ) )  2( < 0.09, > 0) 3  ( , , s ) 

 3
  12 3  
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12 The Faculty of Economics and Business Administration Journal, KUAS, Vol.1, March 2020 



3 _      
 

12 _ , _ , _  < . , >
(case-iv) (case-ii)    = ( ), ( ), , ( )  2( < 0.09, > 0)  s   = ( ), ( ), , ( ) 

(case-iv)   3  ( , , s ) 
 13  

 

13 _ , _ , _  < . , >

マネーの中立性 13



13 3  
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11 13     
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マネーの中立性 15



   
(15)   500 +

   
  _    _  
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0.03207 ( = 0) _ 1  _   = 0.15169 
 3  
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20 3  
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   , ,   

 2  (case-iii) (λym >-0.15169, λmy<0) (case-iv)
   (se_ym, se_my, se_s1) 21  
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21 3  
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1  
vrbls ERS(t-stat.) KPSS(LM-stat.) c, trend 

y 0.775851  1.123203*** c 
y    -2.947952*  0.111096 c+trend 

m -0.037738  1.121261*** c 
m -2.9497*  0.074206 c+trend 

*, **, *** means “rejection of null hypothesis” with 10%, 5%, 1% significance level respectively. 
 

2 Cointegration test (Johansen) 
Trace test 

Hypo. No. of CEs Eigenvalue Trace stat. 0.05 crit. value Prob.* 

None 0.0515 8.6177 18.3977 0.619 

At most 1 0.0265 2.9058  3.8415 0.088 

 
Maximum Eigenvalue test 

Hypo. No. of CEs Eigenvalue Max-Eigen stat. 0.05 crit. value Prob.* 

None 0.0515 5.7112 17.1477 0.8436 

At most 1 0.0265 2.9058  3.8415 0.088 

*MacKinnon-Hayg-Michelis [5] p-value 
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