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How Governor Kuroda’'s Monetary policy affected on Exchange Rates?
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Null Hypothesis: YD has a unit root Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=17)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.31151|  0.0203
Test critical values: 1% level -2.5701
5% level -1.941527
10% level| -1.616228
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: JPN_HPM has a unit root Exogenous: None
Lag Length: 12 (Automatic - based on SIC, maxlag=17)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.950506| 0.0001
Test critical values: 1% level -2.570228
5% level -1.941545
10% level | -1.616216
*MacKinnon (1996) one-sided p-values.
Null Hypothesis: US_HPM has a unit root Exogenous: None
Lag Length: 12 (Automatic - based on SIC, maxlag=17)
t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic -3.450755|  0.0006
Test critical values: 1% level -2.570228
5% level -1.941545
10% level| -1.616216

*MacKinnon (1996) one-sided p-values.
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Dependent Variable: YD
Sample: 1971M01 2008M09

X7

Method: Least Squares
Included observations: 453

Variable Coefficient |Std. Error |t-Statistic Prob.
JPN_HPM -0.145263| 0.053026 -2.739475 0.0064
C 0.000723| 0.007958 0.090837| 0.9277
R-squared 0.016368

Adjusted R-squared 0.014187

Dependent Variable: YD
Sample: 1971M01 2008M09

Method: Least Squares
Included observations: 453

Variable Coefficient |Std. Error |t-Statistic Prob.
US_HPM -3.145679| 0.158677 -19.82443|  0.0000
C 0.000819| 0.005865 0.139572| 0.8891
R-squared 0.465645

Adjusted R-squared 0.46446
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Dependent Variable: YD
Sample: 2008M10 2013M02

=
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Method: Least Squares
Included observations: 53

Variable Coefficient Std. Error t-Statistic Prob.
JPN_HPM 0.708423 0.055615 12.73804 0.0000
C -0.007443 0.008134 -0.915009 0.3645
R-squared 0.760853
Adjusted R-squared 0.756163
Dependent Variable: YD Method: Least Squares
Sample: 2008M10 2013M02 Included observations: 53
Variable Coefficient Std. Error t-Statistic Prob.
US_HPM -0.701161 0.072499 -9.671316 0.0000
C -0.098987 0.010404 -9.514766 0.0000
R-squared 0.647143
Adjusted R-squared 0.640224
Xz 10

Dependent Variable: YD Method: Least Squares

Sample: 2013M03 2020M08 Included observations: 90

Variable Coefficient |Std. Error [t-Statistic |Prob.

JPN_HPM 0.351807| 0.042649| 8.248904 0.0000

C 0.016721| 0.006175| 2.708016 0.0081

R-squared 0.436058

Adjusted R-squared 0.42965

Dependent Variable: YD Method: Least Squares

Sample: 2013M03 2020M08 Included observations: 90

Variable Coefficient [Std. Error [t-Statistic |Prob.

US_HPM 0.262553| 0.034667| 7.573525 0.0000

C 0.01799| 0.006377| 2.821008 0.0059

R-squared 0.394599

Adjusted R-squared 0.38772
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Null Hypothesis: YD has a unit root Exogenous: Constant, Linear Trend

Lag Length: 1 (Automatic - based on SIC, maxlag=13)

t-Statistiq Prob.*

Augmented Dickey-Fuller test statistic -1.88647| 0.6563

Test critical values: 1% level | -4.02445
5% level | -3.44201
10% level | -3.14561

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: JPN_HPM has a unit root  Exogenous: Constant, Linear Trend
Lag Length: 12 (Automatic - based on SIC, maxlag=13)

t-Statistiq Prob.*

Augmented Dickey-Fuller test statistic -2.53857|  0.3094
Test critical values: 1% level | -4.03016
5% level | -3.44476
10% level | -3.14722

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: US_HPM has a unit root Exogenous: Constant, Linear Trend
Lag Length: 2 (Automatic - based on SIC, maxlag=13)

t-Statistiq Prob.*

Augmented Dickey-Fuller test statistic -1.78578|  0.7066
Test critical values: 1% level | -4.02494
5% level | -3.44224
10% level| -3.14574

*MacKinnon (1996) one-sided p-values.
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BATIRIRTE 2008 £ 10 B~2020 £ 8 B 1 k=
Null Hypothesis: D(YD) has a unit root Exogenous: None

Lag Length: 0 (Automatic - based on SIC, maxlag=13)

t-Statistic | Prob.*

Augmented Dickey-Fuller test statistic -8.660886| 0.0000
Test critical values: 1% level -2.581466
5% level | -1.943107
10% level| -1.61521

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: DUPN_HPM) has a unit root  Exogenous: None
Lag Length: 2 (Automatic - based on SIC, maxlag=13)

t-Statistic | Prob.*

Augmented Dickey-Fuller test statistic -4.618498  0.0000
Test critical values: 1% level -2.581705
5% level -1.94314

10% level| -1.615189

*MacKinnon (1996) one-sided p-values.

Null Hypothesis: D(US_HPM) has a unit root ~ Exogenous: None
Lag Length: 1 (Automatic - based on SIC, maxlag=13)

t-Statistic | Prob.*
Augmented Dickey-Fuller test statistic -9.84568  0.0000
Test critical values: 1% level -2.581584
5% level | -1.943123
10% level -1.6152

*MacKinnon (1996) one-sided p-values.
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Sample: 2008M10 2013M02
Series: YD JPN_HPM

X 13

Included observations: 51

Lagsinterval: 1to 1

Selected (0.05 level*) Number of Cointegrating Relations by Model

Data Trend: None None Linear Linear Quadratic
Test Type No Intercept |Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 0 0 0
Max-Eig 0 0 0
*Critical values based on MacKinnon-Haug-Michelis (1999)
Sample: 2008M10 2013M02 Included observations: 51
Series: YD US_HPM Lagsinterval: 1to 1
Selected (0.05 level*) Number of Cointegrating Relations by Model
Data Trend: None None Linear Linear Quadratic
Test Type No Intercept |Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 0 0 0 0 0
Max-Eig 0 0 0 0 0
*Critical values based on MacKinnon-Haug-Michelis (1999)
X 14
Sample: 2013M03 2020M08  Included observations: 87
Series: YD JPN_HPM Lags interval: 1 to 2
Selected (0.05 level*) Number of Cointegrating Relations by Model
Data Trend: None None Linear Linear Quadratic
Test Type No Intercept |Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 0 0 0 1
Max-Eig 0 0 0 1
*Critical values based on MacKinnon-Haug-Michelis (1999)
Sample: 2013M03 2020M08  Included observations: 87
Series: YD US_HPM Lags interval: 1 to 2
Selected (0.05 level*) Number of Cointegrating Relations by Model
Data Trend: None None Linear Linear Quadratic
Test Type No Intercept |Intercept Intercept Intercept Intercept
No Trend No Trend No Trend Trend Trend
Trace 0 0
Max-Eig 0 0

*Critical values based on MacKinnon-Haug-Michelis (1999)
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