
THE MYSTERIES OF TREND 
 
 
 
 
 
 

BY 
 

PETER C. B. PHILLIPS 
 
 
 
 
 

COWLES FOUNDATION PAPER NO. 1311 
 
 
 
 
 
 
 
 
 

COWLES FOUNDATION FOR RESEARCH IN ECONOMICS 
YALE UNIVERSITY 

Box 208281 
New Haven, Connecticut 06520-8281 

 
2010 

 
 http://cowles.econ.yale.edu/  


















