
Table 1
Sum m ary statistics relating to actualand derived expected output grow th series

Country (Sam ple) A D F E(¢ yt) "t = (yt ¡ ye
t) "t = (yt ¡ y¤

t) d1 d2 d3

yt ¢ yt (% ) re AD F Skew SC H r¤ A D F Skew SC H

Belg.(68q1-98q1) -2.92 -5.02y 0.849 0.09 -4.99y 0.35 1.35 9.28y 0.29 -5.35y 0.21 -0.22 9.06y 93.80y 66.01y 12.05

France(69q1-98q1) -3.34 -12.05y 0.469 0.31 -5.15y 0.14 1.04 6.59y 0.52 -6.97y -0.24 -0.27 11.09y 98.82y 193.33y 1.59

G erm .(68q1-98q1) -3.21 -11.93y 0.598 0.25 -5.67y 0.26 0.77 6.61y 0.33 -7.10y -0.08 -0.33 8.04y 60.04y 91.65y 11.98

Italy (68q1-98q1) -2.97 -5.58y 0.667 0.18 -5.06y 0.16 -0.07 5.91y 0.40 -6.40y 0.28 -0.07 5.75y 68.28y 109.43y 11.84

Neth.(72q1-98q1) -2.99 -6.87y 0.604 0.19 -4.48y 0.14 -0.14 5.31y 0.36 -4.42y 0.40 -0.06 4.83y 70.65y 11.85 8.71

UK (75q3-98q2) -1.85 -6.11y 0.303 0.45 -4.42y -1.49 2.77y 10.47y 0.59 -5.02y -1.27 0.59 14.53y 28.26y 116.72y 1.43

N otes: À D F yt and ¢ yt,denotesthe A ugm ented D ickey-Fullerstatistic testing the nullthatthere isa unitrootin yt and ¢ yt,respectively,
where isan intercept,a tim e trend,and lagged dependentvariablesselected according to the A kaike and Schwarz-Bayesian criteria. È (:)'indicates
the sam ple m ean ofa variable. r̀+ ',where + = e or*,indicatesthe contem poraneous correlation between (yt ¡ yt¡ 1)and (y+

t ¡ yt¡ 1):The A D F
statistic isoftestsofa unitrootin "+

t ;dē ned by "+
t = (y+

t ¡ ye
t),where the underlying regressionsinclude an interceptand two lagsin the dependent

variable. S̀kew'isthe coe± cientofskewnessestim ated on the "+
t ; S̀C'are t-valueson the estim ated valuesof½ in the A R 1 specī cation of

"+
t = ¹ + ½"+

t¡ 1 + »t;and H̀ 'are t-valueson the estim ated valuesof½ in the regression "+ 2
t = ¹ + ½(yt¡ yt¡ 1)2 + »t:Statisticsdenoted d̀1', d̀2'

and d̀3'relate to the testsofthe orthogonality ofexpectationalerrorsto inform ation known when expectationsare form ed asdescribed in the text.

y denotessignī cance atthe 5% level.


