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5. Misspecification
6. Hansen Test



el - Wb cila, (TVP) oy b pwiie el slls (S5 3y slolis sl 0,50, / VY

255 il Lolsy ablito g Loo qsuol,o o iad slo i wodl>
Lo iois G 4 gl sl to (sloves] £, ad ol
Sh Ol o0 FUE G Ll @b (sloyitS o jlo o oo LOE
o=l g0 odi oolawl (gloosky .ifod i s,/ 1 FFI-9 slo Lo
iy Aoy iy (2ly Caod cilyos 50 S il i le cllio
Sl il sloacsiy i odilead Sl 4 o (#Fly S g Loo
5 setol o slo i ass o L gl (S 2% 40 G
it i Jlo 0 oloj oo o (SIS G sLolir sy Lo
b o oS ol o |y o iy liise izeo (TVP)
A Jlw 0 (toed yiiS (§lao ju8 4555 20,5 odalio s
5 i slodolyo il I (S0 Wy oo 57 423 pi i igm
3y S8 Gl (o odma i Kz 90 0 5 Al Lol iyl
g AT o o il ji (sdel,0 LiiS 0,5 sueliv [, Lol
oy (s lil Ly, 4y 5 488l 2l5 o]l ey g 4Bl i8]
L i e 4 I o 1 g boo iS j5b e 5 o]

sl 03,5 a2y Vb Ca

Sloj G Gy GLolE (> -Lad rganls Bl
Q410 JEL gusudinb

doddo .
LSl el el sl 33 2 Sensd s 3 ol s e & o3 (sLolis 5o
s JUs 55 5l Jsb 59 Bpeite a5 Bz Bpain (o Lo, o8 e 3525
Job o 1) Lo sl cplcaie ol o Sldllas saee a5 sl Jl> jo ol 5 il
sla o jo La sl ojleen a5 cils [Uatl 09l cos ailes,ST 5,8 <ol )b
shls ol slsesls as Sladllas ao) 4o og—ade wiilb cli suwoladl
Slr b SS90 4 i) (ed slaS e 5 x5l (3L T ksl slaceSs
olaidl sloacewlos 510U (om0 Ol sy glls a5 olacsls b g (adoan

1. Time Varying Parameter
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Hansen Test Result

Null hypothesis: Parameters are stable

Stochastic Deterministic Excluded
Lc statistic Trends(m) Trends(k) Trends(p2) Prob.*
Y[ VPPN ¥ 0 0 <+/+)

Hansen (1992) Lc(m2=4, k=0) p-values, where m2=m-p2 is the number
of stochastic trends in the asymptotic distribution
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- Series: Residuals

Sample 1347 1393

104 Observations 47

8 Mean 0.000483
Median 0.009498
Maximum 0.266099

64 Minimum -0.240959
Std. Dev. 0.091235

4 Skewness -0.013926
Kurtosis 4.063752

2 L Jarque-Bera  2.217507
Probability 0.329970
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1. Dummy variable
2. Trend
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Kalman filter estimation results
Method: Maximum likelihood (OPG-BHHH / Line Search steps)

Sample: 1349 1390
Included observation: 42
Convergence achieved after 3 iterations

Coefficient Std.Error z-Statistic Prob.
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C(4) N RIS YIFY - V5O 100
C(5) ~O/FYYY <1+ 203AA O/ #AYY R
Final state Root MSE z-Statistic Prob.
SV1 —+JFYAYYY <[ YFAYY -YAIYAOYF AR
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Sv4 <JAY - FY «/-2)aYF AAYAYYY ofeven
Log likelihood Akaike info criterion
YY/#0QVY —+/AFf-y .
Parameters Schwarz criterion
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Diffuse priors Hannan-Quinn criter
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