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Figure 1(a) Recursive Estimates for USA - Estimated Coefficients
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Figure 1(b) Recursive Estimates for USA - t-ratios of Estimated Coefficients
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Figure 1(c) - USA: Recursive Residuals and Chow Tests
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Figure 2(a) Recursive Estimates for Germany - Estimated Coefficients
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Figure 2(b) Recursive Estimates for Germany - t-ratios of Estimated Coefficients
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Figure 2(c) - Germany: Recursive Residuals and Chow Tests
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Figure 3(a) Recursive Estimates for Japan
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Figure 3(b) Recursive Estimates for Japan - t-ratios of Estimated Coefficients
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Figure 3(c) - Japan: Recursive Residuals and Chow Tests
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Figure 4(a) Recursive Estimates for France - Estimated Coefficients
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Figure 4(b) Recursive Estimates for France - t-ratios of Estimated Coefficients

Vi



ReslStep= 11+ CHOHs= 3¥% ocrit=s |
* 2= .E.= _ _
.84 15
12
.82
9_
a L
6_
— .82
3_
gl o s s iy s oo ey 13 ...ﬁm:rx.;;.'.‘.::T.a;?::;h..
19735 19808 1983 1998 1993 19735 1988 19835 1998 1993
H4+ CHOHs= 9¥ creit= _ _ Mt CHOHs= 5¥ ceit= _ _
4.5~ L [ mmmmmm e
3.6 8B
2.7+ .6
1.8 .al-
.9+ a2l
1 1 1 1 1 B 1 1 1 1 1
1975 19808 1985 1998 1995 1975 1988 1985 1998 19935
Figure 4(c) - France: Recursive Residuals and Chow Tests
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Figure 5(a) Recursive Estimates for UK - Estimated Coefficients
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Figure 5(b) Recursive Estimates for UK - t-ratios of Estimated Coefficients
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Figure 5(c) - UK: Recursive Residuals and Chow Tests
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Figure 6(a) Recursive Estimates for Italy - Estimated Coefficients
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Figure 6(b) Recursive Estimates for Italy - t-ratios of Estimated Coefficients
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Figure 6(c) - Italy: Recursive Residuals and Chow Tests
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Figure 7(a) Recursive Estimates for Canada - Estimated Coefficients
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Figure 7(b) Recursive Estimates for Canada - t-ratios of Estimated Coefficients
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Figure 7(c) - Canada: Recursive Residuals and Chow Tests
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Figure 8(a) Recursive Estimates for New Zealand - Estimated Coefficients
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Figure 8(b) Recursive Estimates for New Zealand - t-ratios of Estimated
Coefficients
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Figure 8(c) - New Zealand: Recursive Residuals and Chow Tests
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