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We study common features in the income velocity of money, income, and interest rates for
Canada, the U.S., the U.K., Sweden and Norway using annual data from 1870. The recently
developed and re�ned techniques of testing for cointegration are employed.

The evidence suggests there is a unique long-run relationship in velocity but not in income and
interest rates. Moreover, we �nd that only a model which includes institutional change proxies is
properly speci�ed. We argue that the evidence is best interpreted in the context of common
historical developments in the respective countries' �nancial systems.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/journal/14657295
https://onlinelibrary.wiley.com/toc/14657295/1997/35/4
https://doi.org/10.1111/j.1465-7295.1997.tb01959.x
https://onlinelibrary.wiley.com/action/showRequestAccessibilityUpdate?doi=10.1111%2Fj.1465-7295.1997.tb01959.x
https://onlinelibrary.wiley.com/authored-by/BORDO/MICHAEL+D.
https://onlinelibrary.wiley.com/authored-by/JONUNG/LARS
https://onlinelibrary.wiley.com/authored-by/SIKLOS/PIERRE+L.
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1465-7295.1997.tb01959.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1992HC54400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.2307%2F2297924&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DJanuary%2B1992%26pages%3D25-60%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DYoshi.%2BBaba%26author%3DDavid%2BF.%2BHendry%26author%3DRoss.%2BM.%2BStarr%26title%3D%25E2%2580%259CThe%2BDemand%2Bfor%2BM1%2Bin%2Bthe%2BUSA%253A%2B1960%25E2%2580%25931988.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.2307%2F2297924&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1992JL44300009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=e_1_2_1_3_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DSeptember%2B1992%26pages%3D864-88%26journal%3DAmerican%2BEconomic%2BReview%26author%3DDavid.%2BK.%2BBackus%26author%3DPatrick.%2BJ.%2BKehoe%26title%3D%25E2%2580%259CInternational%2BEvidence%2Bon%2Bthe%2BHistorical%2BProperties%2Bof%2BBusiness%2BCycles.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1981LE64000006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1111%2Fj.1465-7295.1981.tb00605.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DJanuary%2B1981%26pages%3D96-116%26journal%3DEconomic%2BInquiry%26author%3DMichael.%2BD.%2BBordo%26author%3DJonung.%2BLars%26title%3D%25E2%2580%259CThe%2BLong%25E2%2580%2590Run%2BBehavior%2Bof%2Bthe%2BIncome%2BVelocity%2Bof%2BMoney%2Bin%2BFive%2BAdvanced%2BCountries%252C%2B1870%25E2%2580%25931975%253A%2BAn%2BInstitutional%2BApproach.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1111%2Fj.1465-7295.1981.tb00605.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Bordo, Michael. D., and Lars, Jonung. The Long-Run Behavior of the Velocity of Circulation: The

International Evidence. Cambridge : Cambridge University Press, 1987.

Bordo, Michael. D., and Lars, Jonung. “The Long-Run Behavior of Velocity: The Institutional Approach
Revisited.” Journal of Policy Modeling, September 1990, 165–97.

Boughton, James. M. “International Comparison of Money Demand: A Review Essay.” Open Economies

Review, October 1992, 323–43.

Campbell, John. Y., and Pierre, Perron. “Pitfalls and Opportunities: What Macroeconomists Should Know About
Unit Roots.” NBER Macroeconomics Annual 1991. Cambridge , Mass. : MIT Press, 1991, 141–200.

Engle, Robert. F., and Clive, W. J. Granger “Co-Integration and Error Correction: Representation, Estimation and
Testing.” Econometrica, March 1987, 251–76.

Friedman, Milton., and Anna. J. Schwartz Monetary Trends in the United States and the United Kingdom:

Their Relation to Income, Prices, and Interest Rates, 1867–1975. Chicago : University of Chicago Press for
N.B.E.R., 1982.

Goldfeld, Stephen. M., and David. E. Sichel “The Demand for Money,” in Handbook of Monetary Economics,
B. M. Friedman and F. H. Hahn, North-Holland: Amsterdam , 1990, 299–356.

Gregory, Allan. W., and Bruce. E. Hansen “Residuals-based Tests for Cointegration in Models with Regime
Shifts.” Journal of Econometrics, June 1996, 99–126.

Hafer, Rik. W., and Dennis. W. Jansen “The Demand for Money in the United States: Evidence from
Cointegration Tests.” Journal of Money, Credit, and Banking, May 1991, 155–68.

Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1987%26author%3DMichael.%2BD.%2BBordo%26author%3DJonung.%2BLars%26title%3DThe%2BLong%25E2%2580%2590Run%2BBehavior%2Bof%2Bthe%2BVelocity%2Bof%2BCirculation%253A%2BThe%2BInternational%2BEvidence.&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1990EC25000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1016%2F0161-8938%2890%2990026-B&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DSeptember%2B1990%26pages%3D165-97%26journal%3DJournal%2Bof%2BPolicy%2BModeling%26author%3DMichael.%2BD.%2BBordo%26author%3DJonung.%2BLars%26title%3D%25E2%2580%259CThe%2BLong%25E2%2580%2590Run%2BBehavior%2Bof%2BVelocity%253A%2BThe%2BInstitutional%2BApproach%2BRevisited.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1016%2F0161-8938%2890%2990026-B&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DOctober%2B1992%26pages%3D323-43%26journal%3DOpen%2BEconomies%2BReview%26author%3DJames.%2BM.%2BBoughton%26title%3D%25E2%2580%259CInternational%2BComparison%2Bof%2BMoney%2BDemand%253A%2BA%2BReview%2BEssay.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1991FA72500005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=e_1_2_1_8_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26pages%3D141-200%26author%3DJohn.%2BY.%2BCampbell%26author%3DPerron.%2BPierre%26title%3DNBER%2BMacroeconomics%2BAnnual%2B1991.&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1987G612400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.2307%2F1913236&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DMarch%2B1987%26pages%3D251-76%26journal%3DEconometrica%26author%3DRobert.%2BF.%2BEngle%26author%3DW.%2BClive%26author%3DJ.%2BGranger%26title%3D%25E2%2580%259CCo%25E2%2580%2590Integration%2Band%2BError%2BCorrection%253A%2BRepresentation%252C%2BEstimation%2Band%2BTesting.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.2307%2F1913236&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1982%26author%3DMilton.%2BFriedman%26author%3DAnna.%2BJ.%2BSchwartz%26title%3DMonetary%2BTrends%2Bin%2Bthe%2BUnited%2BStates%2Band%2Bthe%2BUnited%2BKingdom%253A%2BTheir%2BRelation%2Bto%2BIncome%252C%2BPrices%252C%2Band%2BInterest%2BRates%252C%2B1867%25E2%2580%25931975.&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.7208%2Fchicago%2F9780226264257.001.0001&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26pages%3D299-356%26author%3DStephen.%2BM.%2BGoldfeld%26author%3DDavid.%2BE.%2BSichel%26author%3DB.%2BM.%2BFriedman%26author%3DF.%2BH.%2BHahn%26title%3DHandbook%2Bof%2BMonetary%2BEconomics&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1016%2FS1573-4498%2805%2980011-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1996TQ08300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1016%2F0304-4076%2869%2941685-7&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DJune%2B1996%26pages%3D99-126%26journal%3DJournal%2Bof%2BEconometrics%26author%3DAllan.%2BW.%2BGregory%26author%3DBruce.%2BE.%2BHansen%26title%3D%25E2%2580%259CResiduals%25E2%2580%2590based%2BTests%2Bfor%2BCointegration%2Bin%2BModels%2Bwith%2BRegime%2BShifts.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1016%2F0304-4076%2869%2941685-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Hallman, R. Porter, and David, Small. “Is the Price Level Tied to the M2 Monetary Aggregate in the Long-Run?”
American Economic Review, September 1991, 841–58.

Hansen, Henrik., and Søren Johansen “Recursive Estimation in Cointegrated VAR-Models.” Institute of
Economics, University of Copenhagen, Discussion Paper 92.13, 1992.

Ireland, Peter. “Financial Evolution and the Long-Run Behavior of Velocity: New Evidence from US Regional
Data.” Federal Reserve Bank of Richmond, Economic Review, November/December 1991, 16–26.

Ireland, Peter. “Economic Growth, Financial Evolution, and the Long-Run Behavior of Velocity.” Journal of
Economic Dynamics and Control, May/July 1994, 815–48.

Ireland, Peter. “Estimation and Hypothesis Testing of Cointegrated Vectors in Gaussian Vector Autoregressive
Models.” Econometrica, November 1991, 1551–81.

Johansen, Søren, and Katarina, Juselius. “Maximum Likelihood Estimation and Inference on Cointegration—
With Applications for the Demand for Money.” Oxford Bulletin of Economics and Statistics, 52(2), 1990, 169–
210.

Laidler, David. E. W. The Demand for Money: Theories, Evidence and Problems, 4th ed. New York : Harper
Collins, 1993.

Miller, Stephen. M. “Monetary Dynamics: An Application of Cointegration and Error-Correction Modeling.”
Journal of Money, Credit and Banking, May 1991, 139–54.

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Google Scholar

Google Scholar

Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1991FL97400002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.2307%2F1992774&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DMay%2B1991%26pages%3D155-68%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%252C%2Band%2BBanking%26author%3DRik.%2BW.%2BHafer%26author%3DDennis.%2BW.%2BJansen%26title%3D%25E2%2580%259CThe%2BDemand%2Bfor%2BMoney%2Bin%2Bthe%2BUnited%2BStates%253A%2BEvidence%2Bfrom%2BCointegration%2BTests.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.2307%2F1992774&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1991GF62000008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=e_1_2_1_14_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DSeptember%2B1991%26pages%3D841-58%26journal%3DAmerican%2BEconomic%2BReview%26author%3DR.%2BPorter%2BHallman%26author%3DSmall.%2BDavid%26title%3D%25E2%2580%259CIs%2Bthe%2BPrice%2BLevel%2BTied%2Bto%2Bthe%2BM2%2BMonetary%2BAggregate%2Bin%2Bthe%2BLong%25E2%2580%2590Run%253F%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1992%26author%3DHenrik.%2BHansen%26author%3DS%25C3%25B8ren%2BJohansen%26title%3D%25E2%2580%259CRecursive%2BEstimation%2Bin%2BCointegrated%2BVAR%25E2%2580%2590Models.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1991%26author%3DPeter.%2BIreland%26title%3D%25E2%2580%259CFinancial%2BEvolution%2Band%2Bthe%2BLong%25E2%2580%2590Run%2BBehavior%2Bof%2BVelocity%253A%2BNew%2BEvidence%2Bfrom%2BUS%2BRegional%2BData.%25E2%2580%259D%2BFederal%2BReserve%2BBank%2Bof%2BRichmond&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1994%26author%3DPeter.%2BIreland%26title%3D%25E2%2580%259CEconomic%2BGrowth%252C%2BFinancial%2BEvolution%252C%2Band%2Bthe%2BLong%25E2%2580%2590Run%2BBehavior%2Bof%2BVelocity.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DNovember%2B1991%26pages%3D1551-81%26journal%3DEconometrica%26author%3DPeter.%2BIreland%26title%3D%25E2%2580%259CEstimation%2Band%2BHypothesis%2BTesting%2Bof%2BCointegrated%2BVectors%2Bin%2BGaussian%2BVector%2BAutoregressive%2BModels.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1990DD22100003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1111%2Fj.1468-0084.1990.mp52002003.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D52%26publication_year%3D1990%26pages%3D169-210%26journal%3DOxford%2BBulletin%2Bof%2BEconomics%2Band%2BStatistics%26issue%3D2%26author%3DS%25C3%25B8ren%2BJohansen%26author%3DJuselius.%2BKatarina%26title%3D%25E2%2580%259CMaximum%2BLikelihood%2BEstimation%2Band%2BInference%2Bon%2BCointegration%25E2%2580%2594With%2BApplications%2Bfor%2Bthe%2BDemand%2Bfor%2BMoney.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1111%2Fj.1468-0084.1990.mp52002003.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1993%26author%3DDavid.%2BE.%2BW.%2BLaidler%26title%3DThe%2BDemand%2Bfor%2BMoney%253A%2BTheories%252C%2BEvidence%2Band%2BProblems&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1991FL97400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.2307%2F1992773&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DMay%2B1991%26pages%3D139-54%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DStephen.%2BM.%2BMiller%26title%3D%25E2%2580%259CMonetary%2BDynamics%253A%2BAn%2BApplication%2Bof%2BCointegration%2Band%2BError%25E2%2580%2590Correction%2BModeling.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.2307%2F1992773&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy


Download PDF

Osterwald-Lenum, Michael. “A Note with Quantiles of the Asymptotic Distribution of the Maximum Likelihood
Cointegration Rank Test Statistics.” Oxford Bulletin of Economics and Statistics, August 1992, 461–72.

Perron, Pierre. “The Great Crash, the Oil Price Shock, and the Unit Root Hypothesis.” Econometrica, November
1989, 1361–402.

Perron, Pierre. “Test Consistency with Varying Sample Frequency.” Econometric Theory, September 1991,
341–68.

Perron, Pierre. “Velocity and Money Demand Functions: Do Stable Relationships Exist?” Carnegie-Rochester

Conference Series on Public Policy, vol. 2, K. Brunner and A. H. Meltzer Amsterdam : North-Holland, Autumn
1987, 9–88.

Siklos, Pierre. L. “Income Velocity and Institutional Change: Some New Time Series Evidence, 1870–1986.”
Journal of Money, Credit and Banking, August 1993, 377–92.

Web of Science® Google Scholar

Web of Science® Google Scholar

Web of Science® Google Scholar

Google Scholar

Web of Science® Google Scholar

Citing Literature 

ABOUT WILEY ONLINE LIBRARY

Privacy Policy

Terms of Use

About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1465-7295.1997.tb01959.x
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1992JM50100013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1111%2Fj.1468-0084.1992.tb00013.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DAugust%2B1992%26pages%3D461-72%26journal%3DOxford%2BBulletin%2Bof%2BEconomics%2Band%2BStatistics%26author%3DMichael.%2BOsterwald%25E2%2580%2590Lenum%26title%3D%25E2%2580%259CA%2BNote%2Bwith%2BQuantiles%2Bof%2Bthe%2BAsymptotic%2BDistribution%2Bof%2Bthe%2BMaximum%2BLikelihood%2BCointegration%2BRank%2BTest%2BStatistics.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1111%2Fj.1468-0084.1992.tb00013.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1989CJ22100006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=e_1_2_1_23_1%3AISI&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DNovember%2B1989%26pages%3D1361-402%26journal%3DEconometrica%26author%3DPierre.%2BPerron%26title%3D%25E2%2580%259CThe%2BGreat%2BCrash%252C%2Bthe%2BOil%2BPrice%2BShock%252C%2Band%2Bthe%2BUnit%2BRoot%2BHypothesis.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1991GG91000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.1017%2FS0266466600004503&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DSeptember%2B1991%26pages%3D341-68%26journal%3DEconometric%2BTheory%26author%3DPierre.%2BPerron%26title%3D%25E2%2580%259CTest%2BConsistency%2Bwith%2BVarying%2BSample%2BFrequency.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.1017%2FS0266466600004503&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1987%26pages%3D9-88%26author%3DPierre.%2BPerron%26author%3DK.%2BBrunner%26author%3DA.%2BH.%2BMeltzer%26title%3DCarnegie%25E2%2580%2590Rochester%2BConference%2BSeries%2Bon%2BPublic%2BPolicy&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&key=A1993LR76900006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1465-7295.1997.tb01959.x&refDoi=10.2307%2F2077769&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3DAugust%2B1993%26pages%3D377-92%26journal%3DJournal%2Bof%2BMoney%252C%2BCredit%2Band%2BBanking%26author%3DPierre.%2BL.%2BSiklos%26title%3D%25E2%2580%259CIncome%2BVelocity%2Band%2BInstitutional%2BChange%253A%2BSome%2BNew%2BTime%2BSeries%2BEvidence%252C%2B1870%25E2%2580%25931986.%25E2%2580%259D&doi=10.1111%2Fj.1465-7295.1997.tb01959.x&doiOfLink=10.2307%2F2077769&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://www.wiley.com/privacy


Contact Us

Training and Support

DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of arti�cial intelligence technologies or similar technologies.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential

https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/sitemap
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/
https://www.wiley.com/privacy

