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" .0010  .001 L0010  .000 .0010  .009
RP .3372 . 000 L3750 . 000 .5092  .005 . 599
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2 &, ILEHAKF : —whmxiHR (SPEC. 3) &, AFtc=EHOER
FEANEEShE, FL @ FBShich ooy a v 7 HHRO FREDRE
BEAELYTRL, F. 3F8Ihi vy FEHROFBREORAFEKEY
Fto ¥, A v 7 LVRIMAMEKEE & OMEBEORE) -7 6 ERICEHLTR
THE5, PV v FEx SPEC. 1 x5 ¥, SPEC. 2 T34 6 EFC
FECHELTVD, ChIERLT, ¥a v 75ix SPEC. 1 T 1 ERIET
@, SPEC. 2 T} 4 BRCEECHEL TWIBE L, MOEELEA
REEETRTY, bv v FEIMEEPIERCEELTODN, Yay
FEEA LT 6 ERCHB LT TBE i\, |
Uy AN LA S DEE~ERCHETS L BRI, TR
B & o D CEBRRKECHS LELORD, LinL, £=a—2ALE
HEENTHY ay ?%hﬁﬁ?ﬂﬁ%ﬁ@bkﬁfg?ébi’a"t#6, DY ay?
HOFEEWIMETH %0

(ROBUSTNESS : ## 2 Dif2i)

EAERRO VY FER LV I BRADBAKERO—21L, BEDY 3
y 7ENRCEBA IR TOREWEALREGHIRERL= 7 —TiXicwvd, &)
LDTHEHD, 0EY, BRRACEENTWREVBED Y 3 v 7EHIKRLIE
EChHh, PUVFEERFI LEBEDY 2 v 7ERBLTO S0 DIEE
R AR - O TR, EWIERITHD, (D RTl, TELFR
ESrESWTOERLEWS T T, F7ENELSEEhich o, BED
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PO — <A OEHTHE LEEEESITC R T, 77 REEERVER
B —BHThote LIHL, £=a2—2A MRROERN LS T, X
HREHIBEDY 2 v 7ESEKETHENHALNTHD, IHIK, Here
owitz DERILT T F7ENEG EFich - LERE, o7 L2 B30T EE
BRERDEETFANBFTT A TH> L HIBE T, Mo OB
EBHEED - B TiTiov, _

foT, PV FEROEFEROFEREYRATLDE, BEOY 2y 7R
BEATAENEELVEEZDRD, ¥, L0 A=22—-2 A MEBRICA
EAEERETH DT 7EBOHEARL LT, Yay 7ERLLADEDOERCL
MEBLAEVWEWI A= —2 A MERICE > THRIBTHBHEREDY, DX
Il bR L TR,

ERFRRRKR CED Sh B,

k
RPV,,=a+ 3 b,4SHOCK?, ;+¢,TREND;,+¢,TREND?, (5-2)
i=1

EARERBRR ERAEE, G-DXF0FFowEAit (SPEC. 1) &, EFEEA
Hinx % (SPEC. 2) &, Bk# 3 — DB ANBEORTERBBE» 2L
72X (SPEC. 3) o=fH BRI, HEE Shic,
FEHERIENECRE SR TVER, bhbhnEET50RSTCOF
REPBREEKETH D, LI LEBSRE=RCE TS, SPEC. 2 offR
BEDTHPIC A = 2 — 2 A MEHEAZHTH LD LIco T %, AP & FH
DR GELEEL, Yay 2 &bV VEHPIOGKECIERCHEELT
Who 5%KMETH, LW & TR L CHE TR BT TH B, Xb
i, G chotc AP & FH wwowtTd, ARF I —BEEINT,
SPEC. 3 Tl@ifina v 7 VEREBRREREYR > T\v%, %), BEF
AEHFCBLT, FuY NELY 2y 2 BN ER ~B - TE T
WBEDTHB,

3 KL, 77OBRESRIAICK I > THELR,
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HBEE BEOY 2 v sFEOBA  BRFER (52) REESEE

SPECIFICATION I  SPECIFICATION II SPECIFICATION III

R? F, lag R? F, lag R? F, Fs lag
SEE F, /order SEE F, /Jorder’ SEE F, T(ho) /order
B
SK .3647 .114 12 .6281 .001 8 11 .7328 .001 9 5

.0098 .003 /2 .0008 .000 /2 /2 .0007 .000 1.34 /4 /2

FU .5603 .099 4 .9366 .000 4 4 .9652 .000 .461 4 4

L0020 .001 /4 . 0008 . 000 /4 /4 .0008 .000 /4 /4
LW .4870 .251 5 .6354 .084 5 9 .8646 .067 .006 10 7
.0006 .001 /2 .0005 .001 /2 /4 .0004 .000 /3 /2
ME - .3366 .034 10 .5305 .021 10 12 .6778 .134 .552 10 6
.0006 .127 /3 L0005 .038 /4 /3 .0006 .100 /4 /3
FH .6047 .226 4 .6492 . .250 4 4 .9391 .020 .00 5 6
.0002 .000 /2 L0002 .000 /2 /2 .0001 .000 /4 /4
MI .5128 .001 4 .8491 .000 12 12 .9552 .000 .018 10 12
.0003 .853 /4 .0002 .000 /2 /4 .0001 .000 /4 /4
FOMBOEE ’ _
FA .3484 .043 11 .5271 .017 4 11 .7408 .036 .182 8 11
.0122 .126 /4 L0111 .025 /3 /4 .0105 .035 /2 /4
FO .2824 .320 4 6990 .000 10 11 .8224 .019 .430 10 10
.0024 .015 . /2 .0017 .000 /4 /2 .0018 .002 /4 /4
AP .159% .319 12  .3657 .169 4 8 .8295 .012 .005 9 9’
L0001 .703 /2. °.0001 .152 /2 /4 .0001 .002 /3 /4
CH .4002 .115 12 .5876 .018 9 5 .8623 .004 .012 7 8
L0010 .002 /2 .0009 .001 /2 /3 .0007 .001 /4 /3
RP .3319 .029 4 .6082 .003 12 8 .8223 .006 .065 9 8
. .0005 ..783 /3  .0004 .010 /3 /4 .0002 .006 /3 /3
PA .4361 .103 7 .6057 .026 7 11 .8723 .010 .024 6 12
.0004 .003 /4 L0003 .002 /4 /3 .0002 .004 /4 /4
MC .4757 .312 4 .6941 0.46 11 11 .8243 .033 .089 4 4
.0003 .000 /2 .0002 .000 /4 /4 .0002 .003 /4 /3
1 TR .3694 .043 5 L4977 074 7 4 .6441 .195 .622 9 4
.0001 .071 /3  .000L .093 /3 /4 .0001 .516 /3 /4
Fi ¥s v 7 EHROFHECRIEEKE order 5 /' HH®#E Aw Polynomial
F. tvv FEIBRDOFREOBAFEKE Distributed Lag #fB\-7:0
(F1&F2 D HBRERZER L &1 TEOKRE.

Fs ARSI —HROFBEDRAFEAE
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¥, SLORBNTARTDS 5, I, ¥ a2 v 7EOSTHROBAIRE
Xhadrd Lhkt, Hercowitz OFEIEF R FEHLRT WL, s
HRERE - 2 =2 — 2 A FERNH OB E T LICE T, HRHERET
DHBICHRET D ENREINTUENLTHD, SHITKE, 1V 7v—4
YOKELZOBEBEZIEMBETHLLORBLDHD, TOFECX IV VF
HOBRBIC LS55 A 7 AR BAREMED B Do TOERIL DAL THIH,
BRI o0 THETEL

VI #

BIEIDRERRIZA =2 —2 A MEHLZRL, TELERERZFEHTS
D THotc, LinL, TOEFESTCHL CZo0RBALXES T, BRO
BROBE LI Licu,

KEEDRBAL, ©RT 7 =B TIHHH, 72 MEROFEEK
B OWTTH D, Barro (1977) OBELE, BEERETE IR &
FRINEP o ITF ECHTBELTHNT A ENBARILY, ThicohT
ZORF O BREEOE b B HMES R S hic, T4 HAREN
Sargent (1976) @é&gﬂﬂﬁﬁﬁ«@&% (observational equivalence) T 5
7, b5 —oNEERMEL, 05 EETELT — 2 BHRELTRDT
ERATCBRBEDT A M EROMRTH o FEHBROBETRE
BT BT ETAAT7ANELSEROEEES, FEHABRXOBERZEL
BAEERADRE L DEENMEERTNETHLEZOHEAT, FTHABKL
BHREBREZENFTBAET TNV E L THETRETHH EEEIRLD L,
B EFOFBAYAMRCHET S & BAHICE Yzt Pagan
(VD Lo TBROT7 e —FDF A MERDFDEFTELWZ AR
éhttbﬂ,@ﬁ%ﬁﬁ%ﬁﬁﬁﬁtkoﬁmmv:&ﬂﬂ%bhoLmL,
Pagan OBBRUSITICRBTH Y TUREDHRVTHSH I EEX bh b,
BEOBBRARBACKE TR RENFEANRKTHZ EREFLTVBD, b
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NPROHWD X 5 CHEE SNEERDOFENS EhD L, KROTLCESZK
CHh B b IC KA B\ bIFROEALRT 5 TS B T,
WS CHRE ShE& T A L ORFEBKEDHEDELTIELV D2 E 5D,
2R E %, Housman, Ichimura, Newey, & Powell (1986) »BaA%
LEeFENBEELTWSDT, TOLAZIRIIOFRBEL LIV,
BHETORD L, FELER - 2 =2 -2 A AEBRALTLIEVE
HRELD D ADTRWE EXVAEL S, FRIOEHOHETAENAL LS,
FIIR— S £ 7 L OTELER IR, [ OPORFELEELHA L THE
OIEFTHAHBL L Y & LA, 2<ALTHD, £L T, TratEh
LA A L O ODORELENTILAETHAHZ L1, ZwrELTLV
ThhHH, EBIL, FELHFBREHDOEFA~NL =2 —2 A MEHICEWE L
FEBA L —ARD D, FOBECRTEERL VY A V7 VRLE
ﬁf%kh:&ﬁ%t%hfbgaﬁdﬁﬁﬁﬁQ%%Dﬁﬁ&UGLK%
LEREHEOLOOBEHL LB LRPVBURRTHS 5o ORI (80
FERITE) OREREFCI T, ML TORELEREHVAZZHEFL
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EXRLTVBERRTENETHAS 5

g B X ®

Abel, Andrew B. & Frederic S. Mishkin (1983), “An Integrated View of Tests
of Rationality, Market Efficiency, & the Short-Run Neutrality of Monetary
Policy”, Journal of Monetary Economics, 11 (January).

Ball, Laurence, Gregory Mankiw, & David Romer (1988), “The New Keyensi-
an Economics and the Output-Inflation Tradeoff”, Brookings Papers on Eco-
nomic Activity, 1.

Barro, Robert (1977), “Unanticipated Money Growth and Unemployment in the
United States”, American Economic Review, 67 (March).

Cecchetti, Stephen (1985), “Staggered Contracts and the Frequency of Price
Adjustment”, Quarterly Journal of Economics, vol. 100.

4 Hercowtiz (1983) + Cukierman & Leiderman (1984) %&£,



BICRYER LRSS OTE) 11

Cukierman, Alex and Leonard Leiderman (1984), “Price Controls and the Varia-
bility of Relative Prices”, Journal of Money, Credit, and Banking, vol. 16,
no. 3.

Danziger, Leif (1987), “Inflation, Fixed Costs of Price Adjustment, and Meas-
urement of Relative Price Variability : Theory and Evidence”, American Eco-
nomic Review, vol. 77 (September).

Fischer, Stanley (1981), “Relative Shocks, Relative Price Variability, and Infla-
tion”, Brookings Papers on Economic Activity, vol. 2.

"Hamilton, J. D. (1983), “Oil and the Macroeconomy since World War II”, Jour-
nal of Political Economy vol. 91 (April).

Hausman, J. A., H. Ichimura, W. K. Newey, & J. L. Powell (1986), “Measure-
ment Errors in Polynomial Regression Models”, MIT mimeo. )

Hercowitz, Zvi (1981), “Money and the Dispersion of Relative Prices”, Journal
of Political Economy, vol. 8 (April).

Hercowitz, Zvi (1982), “Money and the Price Dispersion in the United States”,
Journal of Monetary Economics, vol. 10.

Hercowitz, Zvi (1983), “Anticipated Inflation, the Frequency of Transactions,
and the Slope of the Phillips Curve”, Journal of Money, Credit, and Banking,
vol. 15. no. 2 (May).

Jinushi, Toshiki (1989), “Inflation & Relative Price Variability : New Classical
and New Keyensian Explanations”, in Essays on Money, Prices, and Interest
Rates, Harvard University, Ph. D. Dissertation.

Pagan, Adorian (1983), “Econometric Issues in the Analysis of Regressions
with Generated Regressors”, International Economic Review.

Parks, Richard (1978), “Inflation and Relative Price Variability”, Journal of
Political Economy, vol. 86 (February).

Sargent, Thomas J. (1976), “The Observational Equivalence of Natural and
Unnatural Rate Theories of Macroeconomics”, Journal of Political Economy,
vol. 84, no. 3.

iR EdE (1988), “KEHMER LMK OXE)”, BEREFHE HITEE 6T,






