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®1 HEOHLMRBUEDRR

Null Hypothesis: W has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 0 (Automatic-based on SIC, maxlag=4)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.633797 0.0499
Test critical values: 1% level -4.440739

5% level -3.632896
10% level — -3.254671

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

®2 JRMZEOHAME

Null Hypothesis: EMPLOY_RATE has a unit root
Exogenous: Constant, Linear Trend
Lag Length: 3 (Automatic-based on SIC, maxlag=5)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -3.471207 0.0702
Test critical values: 1% level -4.498307

5% level -3.658446
10% level ~ -3.268973

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

UEZBHoT7T—4%%HWT741) v T AMBE ROIAEREDBLUT ORI TH L, 2B, AOEET
121X Eviews # VY, ¢ B IS TAWEDFFITFHEINL LD E—HT 5,
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£33 T4y TAME HEEHER
Dependent Variable: W
Method: Least Squares
Date: 11/26/19 Time: 11:47
Sample (adjusted): 2 24
Included observations: 23 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.301641 0.022376  -13.48049 0.0000
EMPLOY_RATE 0.805335 0.050542 15.93399 0.0000
R-squared 0.923606 Mean dependent var 0.051417
Adjusted R-squared 0.919969 S. D. dependent var 0.052889
S. E. of regression 0.014962 Akaike info criterion -5.483652
Sum squared resid 0.004701 Schwarz criterion -5.384913
Log likelihood 65.06200 Hannan-Quinn criter. -5.458820
F-statistic 253.8922  Durbin-Watson stat 2.070973
Prob (F-statistic) 0.000000
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Null Hypothesis: LABOR_SHARE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic-based on SIC, maxlag=7)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic ~ -2.371669 0.1581
Test critical values: 1% level -3.679322

5% level -2.967767
10% level — -2.622989

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

x99 FESTER O HAARME

Null Hypothesis: REAL_WAGE has a unit root
Exogenous: Constant
Lag Length: 0 (Automatic-based on SIC, maxlag=6)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -0.563607 0.8635
Test critical values: 1% level -3.689194

5% level -2.971853
10% level  -2.625121

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

bk, 9 X0 MR OEEE SRR S B 72O HALRIE 217 ) & BEDE
L%o &2 THMERIZIMD DT 2PHET 50 b LIEMpAHTHMAGEEZ 52 LT
& %o HBPHIEDFERIZLTDE 10 TIREN S,

R 10 FEGECE & G4 LAROIFN G HIE
Johansen Cointegration Test

Date: 01/05/20 Time: 10:40
Sample (adjusted): 3 29
Included observations: 27 after adjustments

Trend assumption: Linear deterministic trend
Series: LABOR_SHARE REAL_WAGE
Lags interval (in first differences): 1 to 1

Unrestricted Cointegration Rank Test (Trace)

Hypothesized Trace 0.05
No. of CE(s) Eigenvalue Statistic Critical Value Prob.**
None 0.424154 14.94124 15.49471 0.0604
At most 1 0.001463 0.039525 3.841465 0.8424

Trace test indicates no cointegration at the 0.05 level
* denotes rejection of the hypothesis at the 0.05 level
**MacKinnon-Haug-Michelis (1999) p-values
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Dependent Variable: LABOR_SHARE
Method: Least Squares

Date: 01/05/20 Time: 10:43

Sample (adjusted): 1 29

Included observations: 29 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
REAL_WAGE 0.000198  2.42E-06 81.85784 0.0000
R-squared -0.534718 Mean dependent var 0.688526
Adjusted R-Squared -0.534718 S. D. dependent var 0.036537
S. E. of regression 0.045263 Akaike info criterion -3.318781
Sum squared resid 0.057365 Schwarz criterion -3.271633
Log likelihood 49.12232 Hannan-Quinn criter. -3.304015

Durbin-Watson stat 0.661104
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