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7|ZME4X] | HIOIXIX|E | O|XIX|Z LOG LOG(GDP

HZ HE | (3715 | (XEGDP) | LIZ3|0|E)

s 0.0063 0.2023 | 0.0092 @ 12.7915 | 12.8039 | 4.5333 | 2.7473 | 0.7628

SHa 0.0032 0.1683 | 0.0080 @ 12.9051 | 12.8395 | 4.5546 | 2.6250 | 0.6088

=D 0.1129 0.4558 | 0.0264 13.8984 | 13.1229 | 4.7211 5.2500 | 3.6088

F%4t | -0.0732  0.1157 0.0041 | 11.1736  12.3421 4.2942 | 0.5000 | 0.2431

HEHEA | 0.0304 0.0793 | 0.0051 0.7353 0.2261 0.1204 | 1.3360 | 0.5155

AN 0.5859 1.7379 | 1.7563 | -0.6044 | -0.3824 | -0.2913 | 0.1194 | 3.0686

7=le= 4.8195 4.9528 | 5.8261 2.5323 1.9651 1.8836 | 1.9298 | 16.0630
HEX| 92 92 92 92 92 92 92 92

(F 11-3) W Z2H MEA I

e 7|ZM8K| | HIOIXEXIZ | O XK= LOG(GDP

HiE HIE HIE |(=37IH5)| (XZGDP) | CIZ20|E]) ADYyc

ESNESEONL]ES 1.000 0.087 | 0.308 | -0.301 -0.272 -0.303 | 0.323 | -0.248

H|O|XIX|ZHIE 0.087 1.000 | 0.908 | -0.887 | -0.842 -0.816 | 0.582 | 0.312

O|XIXIZHIE 0.308 0.908 | 1.000 | -0.909 | -0.879 -0.863 | 0.684 | 0.215

LOG(E7HS)  -0.301 -0.887 | -0.909 | 1.000 0.988 0.981 -0.736 | -0.179

LOG(AZEGDP) | -0.272 -0.842 | -0.879 | 0.988 1.000 0.993 | -0.761  -0.196

LOG
(GDPLZ2{0|E])

-0.303 -0.816 | -0.863 | 0.981 0.993 1.000 | -0.791 -0.163

JlEa 0.323 0.582 | 0.684 | -0.736 | -0.761 -0.791 1.000 | 0.090

ASBAEEH = -0.248 0312 | 0.215 | -0.179 = -0.196 -0.163 | 0.090 | 1.000
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(& 11-4) VAR XY Azt 1Y SHZ Ayt

0 1022.506 NA 4.47e-21 -24.15491 -23.92340 -24.06185
1 1679.300 1172.845 3.33e-27 -38.26904 | -36.18548*  -37.43147
2 1777.206 156.1838 1.65e-27 -39.07633 -35.14072 —-37.49425
8 1857.134 112.2795 1.17e-27 -39.45556 -33.66790 -37.12897
4 1955.739 119.7346 6.34e-28 -40.27949 -32.63978 -37.20839
5 2061.978 108.7692 3.36e-28 -41.28520 -31.79344 -37.46959
6 2133.264 59.40451 5.25e-28 -41.45866 -30.11485 -36.89854
7 2315.188 116.9517* 8.77e=-29 -44.26639 -31.07053 -38.96177
8 2483.281 76.04204 4.15e-29* | -46.74480* | -31.69688 | -40.69566*

* indicates lag order selected by the criterion
LR: sequential modified LR test statistic (each test at 5% level)

AIC: Akaike information criterion

HQ: Hannan—Quinn information criterion

FPE: Final prediction error

SC: Schwarz information criterion
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Bt BHEH(EE GDP), 7IE32l S0| dtiXez Z
- BA7|7k2 207 |2 5E7te] Fotg B4
O 7= 84X HIZ2 QIst 27t Q144o| MIHX
- 27t H2|E PloiMe K| XA 2= HIO|IAXIZE
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f

tE8AIEY

XEO|7| 2

(E 1-1) GDP C|Z20[E{0f| CHEH 24t

=g, HOIAMKIE

—

)

1 1.755 0.339 1.746 0.001 0.736 95.422 0.000 0.000
2 1.017 1.681 1.212 0.068 0.908 93.335 0.631 1.148
3 1.122 3.094 0.945 0.116 0.741 89.683 1.486 2.814
4 1.308 4.499 0.801 0.153 0.620 85.511 2.393 4.716
5 1.447 5.784 0.715 0.179 0.686 81.423 3.213 6.552
6 1.503 6.915 0.661 0.199 0.989 77.677 3.901 8.156
7 1.496 7.885 0.626 0.216 1.516 74.350 4.455 9.456
8 1.455 8.700 0.603 0.234 2.220 71.436 4.901 10.451
9 1.400 9.368 0.588 0.256 3.038 68.899 5.270 11.181
10 1.345 9.902 0.576 0.281 3.909 66.694 5.6813 11.699
11 1.295 10.313 0.567 0.311 4.783 64.773 5.897 12.061
12 1.253 10.614 0.559 0.346 5.623 63.090 6.201 12.314
13 1.220 10.818 0.553 0.383 6.408 61.604 6.520 12.495
14 1.197 10.937 0.546 0.422 7.125 60.274 6.865 12.634
15 1.184 10.984 0.540 0.461 7.772 59.068 7.242 12.748
16 1.183 10.970 0.535 0.500 8.3b1 57.957 7.654 12.852
17 1.192 10.906 0.529 0.536 8.867 56.917 8.099 12.954
18 1.210 10.803 0.524 0.570 9.327 55.933 8.574 13.059
19 1.237 10.669 0.520 0.599 9.739 54.991 9.075 13.169
20 1.269 10.514 0.516 0.625 10.110 54.084 9.596 13.286
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VAR =ZH%

O =9 24 LH2l GDP CISI0[Eof CHet =PZ s &S M, 71=ME
+X| g, 4 GDP, ABADYEI} SHXHOE {2

PIEINLS! -0.0930 = 0.0959 | -0.0108 | 0.1485 = 0.0422 = 0.0556 & 5.9419 | -2.3037
2XHE(-1) | (-0.693) | (0.957) | (-1.176) = (1.671) | (1.001) | (1.705) | (3.759) | (-1.401)
H|O|X} -0.0946 | 0.6329 | 0.0065 & 0.4102 @ 0.0286 | 0.0364 @ 5.5890 @ -0.4569
XEH8(-1) | (-0.668) | (5.986) | (0.669) = (4.374) = (0.643) = (1.058) | (3.351) | (-0.263)
O|XIXI= -0.3860 | 0.6815 | 0.2615 @ -4.6677 @ 0.2426 | -0.1254  -26.319 = 6.9673
HI&(-1) (-0.223) | (0.528) | (2.199) @ (-4.083) = (0.446) | (-0.298) | (-1.294) = (0.329)
LOG -0.0826 | -0.0904 | -0.0070 = 1.0656 | 0.0314 | 0.0077 @ 2.2718  -0.6326
@7MZR(-1)) | (-1.851) | (=2.710) | (=2.291) = (36.02) | (2.233) = (0.714) | (4.317) | (-1.155)
LOG 0.1628 | 0.2077 | 0.0077 @ -0.4037 | 0.8146 | 0.0648 | -7.5298  3.5905

(8EGDP(-1)) | (1.001) | (1.711) = (0.689) | (-3.749) (15.918) (1.639) | (-3.932) = (1.802)

LOG(GDPCL/Z | 0.0281 | 0.0449 | 0.0097 0.2742 = 0.1335 | 0.8359 & 25951 | -1.9482
20[E{(-1)) (0.105) | (0.225) = (0.531) | (1.551) | (1.589) @ (12.871) | (0.825) @ (-0.595)

0.0002 | 0.0027 = 0.0004 | -0.0059 | -0.0033 | -0.0008 @ 0.9194 | 0.1407
(0.065) | (0.889) | (1.635) | (-2.140) | (-2.527) (-0.832) | (18.678) | (2.748)

g -0.0118 | 0.0078 = 0.0002 | -0.0065 | -0.0021 | 0.0037 @ -0.2490 = 0.7767
ADYE(-1) | (-1.869) @ (1.662) | (0.650) @ (-1.572) (~1.070) = (2.455) | (-3.345) | (10.029)

e -1.1177 | -1.6572 | -0.0490 @ 3.0953 | 1.3773 | -0.1883 | 55.051 @ -29.223
eTe (=1.081) | (-2.146) | (-0.688) @ (4.519) | (4.231) | (-0.748) = (4.519) | (-2.306)

242827 | 0.0414 | -0.0116 | -0.0005 = 0.0037 | 0.0090 | -0.0020 | 0.1172 | -0.0254

=203 Tl

A7 4O (2.271) | (-0.853) | (-0.410) | (0.307) | (1.571)  (-0.467) | (0.545) | (-0.113)

R-squared 0.2846 | 0.9387 | 0.8733 | 0.9994 | 0.9987 | 0.9973 | 0.9504 & 0.6523

Adj. R-squared| 0.2051 0.9318 | 0.8592 | 0.9994 | 0.9986 | 0.9970 | 0.9449 = 0.6137
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