Tabk 1
Sum m ary statsstics rebting to actual and derived expected output grow th series

Country Sam pE) ADF ECyD "= Gei YD) "= Qi Yo) ok d2 d3
Ve Cyvi | ®) | © ADF skew sC H | » ADF Skew SC H

Beb.(®8ql-98ql) | 292| 50 | 0849 [009 499 035 135 928 |029 535 021 022 906 | 9380 6601 1205
France 69q1-98q1) | 834 | 1205 | 0469 031 515 014 104 659 |052 697 024 027 1109 | 988» 19333 159
Gem .(@8ql98ql) | 321 | 41193 | 0598 | 025 567 026 077 661 |033 710 008 033 804 | 6004 9165 1198
laly 68q1-98ql) | 297|558 | 0667 |018 506" 016 -007 591 | 040 640 028 007 575 |6828 10043 1184
Neth. (72q1-98q1) | 299 | 687 |0604 |019 448 014 014 531 | 036 442 040 006 48% | 7065 1185 871
UK (750398q2) | 485|611 | 0303 | 045 44> 149 277 1047|059 50 127 059 145% |2826) 11672 143

Notes: ADF Y and € Yy, denotes the A ugn ented D key+u ler statistic testing the null that there B a unit root n Y and € Y, repectively,

where Ban intercept, a tim e trend,, and gged dependent variab ks sekcted according 1o the A kaike and Schwarz-B ayesian criteria. E (O ndicates
the sam pEe m ean ofa variebk. ¥ ",where + = e or*, hdicates the contem poraneous correlation betveen (i Y1) and ¢4 i Y 1)-The ADF
statistic B oftests ofa unitroot in " ;de ned by 't = ¢4 i Y),where the underlying regressbns include an interoept and o bgs in the dependent
varibke. Skew " is the coet cient of skew ness estin ated on the *f ; SC "are tvalues on the estim ated values of%2 in the AR 1 speci cation of

"t = 14+ ¥+ »;and H"are tvalies on the estin ated valies of % i the regressbn "2 = 1+ % i Y 1) + »: Statistics denoted U1, 2"

and d3" rekte 1o the tests of the orthogonaliity ofexpectational enrors to nform ation known w hen expectations are orm ed as described in the text.

y denotes spni cance at the 5% vel.




