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[ FRE=C L]
(D%
XA ;. XDAZE
X(-1) ; XOD1EARISS
d(X) DO BEE X - X1
In(X) ;XD BAXE log, X
din(X) i XOBARATHDOEEE In(X) - In(X(-1))
exp(X) ; BARBMDEeDXFE(e)
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1. d(InGDP - InKg) ; 4 RSk

obs 1175
R2C 0.23
HEETHEAR [1981-2005
ZE tiE

Constant 0.01 2.36 [*x

d(InKp - InKg)

—RME 2 1LT . 034 979 [

d(InL - InKg)

N AN I 0.63 13.32 [k

Okidum *d(InKp — InKg) —0.03 —0.13

Okidum*d(InL — InKg) 0.09 0.61

(fF) »orx 1RKETHE, o+ 5%KETHE. *: 10%0KETHE. LTRELC,
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2. Cpn/Yzfk; HE LLERE%K

obs 1175

R2C 0.97

HEETHARS |1981-2005

3 tiE 3 tiE

da1980s 6.08 18.49 |*x*k da1990s 6.44 19.26 |*%k
5.45 18.99 ¥k 5.87 19.47 |*%k
5.44 19.13 |*xk 5.92 19.49 |*%k
5.64 18.91 |**k 6.12 19.34 [*x%
5.39 19.27 |**k 5.89 19.72 [*x%
5.27 18.91 |**k 5.82 19.20 [**%
5.50 18.76 |*** 6.01 19.21 [*xk
5.33 18.89 |*** 6.13 18.82 |*%k
5.19 18.93 |**k 5.98 18.83 |*¥k
5.14 19.02 |**k 5.97 18.80 |k
5.87 18.69 |**k 6.49 18.77 |*¥k
5.79 18.90 |k 6.47 18.93 [*%x
6.10 18.67 |xxx 6.86 19.26 |***
6.00 18.82 |**x HE)|E | 6.63 18.90 |
5.61 18.96 |**k 3 N 6.12 19.23 |*%k
5.05 18.14 |**k _l 5.82 19.20 |k
5.21 18.71 |*xxk 5.92 19.73 |*kk
4.98 18.44 |*x*xx 5.79 19.60 |k
4.68 18.87 |**k 5.66 18.80 |k
5.21 18.84 |*** 5.99 18.74 |*%x
5.35 18.96 |*** 5.98 18.91 |k
5.62 18.81 |*** 6.21 18.79 |*¥x
6.00 18.86 |*** 6.56 19.07 |*%k
5.21 18.83 |**k 5.92 18.82 |*¥k
4.97 18.29 |**k 5.85 18.81 |*%k
5.29 18.36 |*** 6.10 18.94 [*%x
6.02 18.44 |*x* 6.66 19.12 %%k
5.64 18.43 |**k 6.39 18.84 [*x%x
5.09 18.44 |xx* 588 18.81 |*%%
4.79 18.28 |*** 5.69 18.82 |***
4.89 18.54 |**k 5.61 19.22 |*%k
4.87 18.27 |**k 5.60 18.83 |*%k
5.34 18.37 |**k 6.02 19.04 |k
5.60 18.54 |*** 6.18 19.06 |k
5.26 18.42 |*xk 5.90 19.01 |k
5.11 18.67 |**k 5.61 19.07 |k
5.20 18.62 |*** 5.71 18.96 |*%k
5.36 18.83 |**k 5.83 19.02 |k
5.08 18.78 |*** 5.59 19.07 |*%k
5.80 18.62 |*** 6.36 19.28 |*¥k
5.10 19.04 [*x*k 5.70 19.29 [*%x
5.34 19.00 [#xx 5.87 19.42 |dxx
5.35 18.92 |*x¥k 6.00 19.43 |*%k
5.28 19.14 |**k 5.86 19.41 |*%k
5.28 19.25 |**k 5.84 19.49 |*%k
5.35 19.13 |*x%% 5.94 19.25 |*%%
5.07 17.92 |xxk 5.72 19.25 [¥%k
Oldrate*da1980s 4.14 5.47 [k 3t;88__[Oldrate*dal1990s 0.90 4,51 [k
4.10 10.43 [**x ®i 0.58 5.44 |xxk
7.78 12.99 |Hokx =11 1.05 8.43 |Hokx
570 10.17 [k JEEE ] 0.34 2.25 [x*
6.15 10.43 [*x* hEs ] 1.12 8.28 [¥xx
1.57 12.53 k% g | 1.00 1.58 |*xx
5.13 10.84 |**x hE | 0.61 4.19 |Hkx
432 8.42 |xxk mE | 092 6.07 |k
4.42 9.67 |x¥x JL 047 3.63 [k
1.75 5.81 |k s 1.28 4.34 |3k
d(Oldrate)*da1980s —-9.56 —3.53 [xkk d(Oldrate)*da1990s -8.97 —5.66 |k¥k
RMedAD 0.37 3.14 |¥kx
Cpn(=1)/Yzfk(-1) 0.42 23.87 ¥k
In(Yzfk) -0.37 —17.74 |®*xx
ctax -0.32 —2.98 |x¥x
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3. din(Ywhz); FrfSEE% (B A& SREN + BT EEFR 1 (RE))

obs 1175
R2C 0.64
H#EETHART | 1980-2005
hE tE EX B
da1980s 0.03 3.56 |Hkx da1990s -0.01 -1.37
0.03 3.95 [tk -0.01 -1.11
0.04 4.12 |xxx -0.01 -1.31
0.04 4.36 |k 0.00 -0.21
0.04 4.59 |Hkx -0.01 -1.57
0.04 4.24 |xxx -0.01 -1.42
0.03 3.69 [tk -0.01 -0.87
0.05 6.04 |*%k 0.00 -0.27
0.05 5.77 |#%x 0.00 0.40
0.05 5.42 |#%* 0.00 0.56
0.05 5.93 [tk 0.00 -0.82
0.06 6.22 [dokk 0.00 -0.65
0.05 5.22 [dokk -0.01 -0.91
0.05 5.28 [Hokk 0.00 -0.15
0.04 4.50 |xxx 0.00 -0.62
0.04 4.55 |xxx 0.00 -0.81
0.03 3.57 [tk 0.00 -0.53
0.04 4.66 |xxx -0.01 -1.65 |*
0.04 4.73 |rxx -0.01 -0.92
0.05 5.40 [dokk 0.00 -0.62
0.04 5.17 [tk -0.01 -1.15
0.04 4.89 |kkxk -0.01 -1.12
0.05 5.16 |%%k 0.00 -0.59
0.04 4.53 |kkxk -0.01 -0.91
0.05 5.02 [dokk 0.00 -0.21
0.04 5.02 [dokk -0.01 -1.61
0.04 4.95 |xxx -0.01 —2.45 |xx
0.04 4.09 |xxx 0.00 0.24
0.04 4.37 |xxx 0.00 0.67
0.03 3.76 [Hokk -0.01 =2.30 |xx
0.03 3.77 [k -0.01 -0.89
0.03 3.53 [k -0.01 =2.08 |xx
0.04 4.12 |xxx -0.01 =2.16 |xx
0.04 4.63 |k 0.00 -0.68
0.03 3.60 [k -0.01 =1.99 |xx
0.03 3.76 |*kk -0.02 —2.88 |*kk
0.04 4.72 |Fkrxk -0.01 -1.23
0.03 3.88 [k -0.01 -1.19
0.03 3.46 |*%k 0.00 -0.80
0.04 4.49 |xxx -0.01 -1.56
0.04 4.30 |xxx -0.01 -1.02
0.03 3.59 [Hkk -0.01 =2.40 |xx
0.04 4.10 |xxx -0.01 -1.30
0.04 4.25 |xxx -0.01 -1.59
0.04 4.55 |xxx 0.00 0.12
0.03 4.07 |xxx 0.00 -0.52
0.04 4.37 |xx 0.00 -0.57
din(GDPn)*da1980s 0.29 5.33 |k din(GDPn)*da1990s 0.72 28.55 |*kkx
d(Irate) 6.44E-04 0.49
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4. din(Ywh); Fr{SER% (B R & HREN)

obs 1175

R2C 0.54

H#EETHART | 1981-2005

RE tE E3 B
da1980s 0.03 3.63 |xkk da1990s 0.00 -0.13
0.03 3.41 |*xkx 0.01 1.00
0.04 4.34 |#%x 0.00 0.01
0.04 4.41 |Hkx 0.01 0.94
0.04 4.31 |#kx 0.00 -0.29
0.04 4.14 |#%x 0.00 0.11
0.03 3.60 [k 0.00 0.80
0.05 5.94 |*%x 0.01 0.96
0.05 6.17 |#kx 0.01 1.91 [*
0.05 5.60_[*kk 0.01 2.08 |xx
0.06 6.32 |xkk 0.00 0.55
0.06 6.51 |xkk 0.00 0.35
0.05 5.17 |x¥k 0.00 0.19
0.05 5.59 |x*x 0.01 1.13
0.04 4.50 [#kx 0.00 0.80
0.04 4.85 |#kx 0.00 0.49
0.03 3.74 |x*x 0.00 0.78
0.04 4.86 |#kx 0.00 -0.21
0.05 5.12 |*x** 0.00 0.62
0.05 5.46 |*x** 0.00 0.58
0.05 5.60 |*x** 0.00 0.21
0.05 5.17 |#kx 0.00 0.28
0.05 5.50 |*x*k 0.00 0.79
0.04 4.53 |Hkxk 0.00 0.68
0.05 5.34 |xkk 0.01 1.23
0.04 5.14 |xkk 0.00 -0.05
0.04 4.77 |H*x 0.00 -0.01
0.04 4.24 |#%x 0.01 1.11
0.04 4.50 [*kx 0.01 2.03 [**
0.03 3.95 |x¥x 0.00 -0.80
0.03 3.22 |*x¥x 0.01 0.91
0.03 3.48 |*x*x 0.00 -0.51
0.04 4.30 [#kx 0.00 -0.63
0.04 4.85 |#kx 0.00 0.49
0.03 3.62 |Hkx 0.00 -0.70
0.04 4.43 |Hxxk -0.01 -1.21
0.04 4.99 |kkxk 0.00 0.15
0.03 3.99 |xkk 0.00 0.64
0.03 3.69 |xkx 0.01 0.89
0.04 4.33 |Hkx 0.00 0.75
0.04 4.30 [#kx 0.00 0.47
0.03 3.53 |xkx 0.00 -0.78
0.03 3.82 |*x¥x 0.00 -0.05
0.04 4.32 |#%x 0.00 -0.13
0.04 4.67 |#kx 0.01 0.92
0.03 4.08 |#*xx 0.00 0.67
0.04 4.68 |*xk e 0.00 0.59
din(GDPn)*da1980s 0.24 4.37 |k din(GDPn)*da1990s 057 23.84 |**xx
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5. Ip/Kp(-1); %R E&ERE%L

obs 748

R2C 0.91

HEETHEART [ 1990-2005

3 tiE 3 HiE
Constant -0.03 —1.94 |* 0.00 -0.30

-0.01 -0.69 -0.01 —2.64 [*xx
-0.07 =3.17 [x%k 0.00 -1.36
-0.05 —4.13 [**% —0.01 —4.37 |x¥x
-0.08 —4.21 |*¥% —0.01 =1.73 |*
-0.09 —4.33 [*¥x —0.01 =217 |**x
-0.09 —4.90 [*¥x 0.00 -1.46
-0.06 —5.06 [*** —0.01 —2.45 |*x
-0.09 —5.47 |*¥% —0.01 —2.04 |*x
-0.06 —4.52 |*x¥x —0.01 -1.91 |*
-0.05 —4.48 |*** —0.01 —3.84 |*x*
-0.07 —5.09 [*x*x —0.01 —2.28 |**x
-0.03 —1.80 |* —0.01 —1.66 |*
-0.04 —3.69 |*xx -0.01 -1.84 [*
-0.05 =3.81 [xxx% -0.01 =2.21 [**
-0.05 =3.54 |xxx -0.01 =3.08 [*xx
-0.07 —5.07 [*x*x —0.01 =3.20 |*xx
-0.10 —7.30 [**% —0.02 —5.18 [*¥xk
-0.06 —4.22 |x¥% —0.01 —2.68 |*¥x
-0.12 —4.87 |x¥x 0.00 -1.26
-0.07 —4.77 |**x —0.01 =2.41 |*x
-0.08 —5.23 [*** —0.01 —2.96 [*¥x
-0.08 —5.59 [*x¥% —0.01 =5.11 [k¥x
-0.05 —2.69 [x¥x 0.00 -0.91
-0.04 —2.73 |*** —0.01 —2.71 |**%
-0.06 —4.55 |*x¥k —0.01 —3.28 |*¥*
-0.04 —3.92 [x¥* -0.01 —2.48 [x*
-0.05 =3.49 [xxx -0.01 -1.63
-0.01 -0.85 0.00 -0.01
-0.04 —-1.46 0.01 1.80 |*
-0.03 —2.44 |*x* —0.01 =2.53 |**
-0.08 —3.70 [*** —0.01 =2.14 |*x
-0.05 —2.96 [*x** —0.01 =1.75 |*
-0.05 —3.91 [*x¥x —0.01 —2.49 |*x
-0.09 —4.04 |*x*x 0.00 -1.07
-0.12 —3.53 |x¥x 0.00 -0.45
-0.04 —2.69 [*x¥x —0.01 -1.87 |*
-0.06 —3.63 [*x*x —0.01 —2.32 |*x
-0.03 —2.11 |** —0.01 —2.14 |*x
-0.07 —3.00 [*** —0.01 -1.81 |*
-0.04 =3.09 [xxx -0.01 -1.60
-0.01 -0.78 -0.01 =2.00 |xx
-0.05 —3.95 |*xx -0.01 —2.52 [*xx
-0.11 —4.13 |*¥k -0.01 =3.16 |*xk
-0.07 —4.28 |*x*x —0.01 —=3.03 |*xxx
-0.03 —2.59 [*x¥% —0.01 =2.91 [¥xx
-0.04 —2.57 |x¥x 0.00 —1.65 |*
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ZE tiE
Kpprod 0.27 3.44 |xkx
0.22 3.03 |Hkk
0.55 3.88 |#kk
0.41 6.08 |***
0.59 5.55 |¥kk
0.64 5.57 |*kk
0.72 6.21 |*kk
0.49 6.69 |**k
0.58 6.84 |**%
0.43 5.95 |¥kk
0.33 5.44 |¥%%
0.52 6.83 |*kk
0.22 3.21 |xkk
0.32 4.83 |*xx
0.42 5.72 |xkk
0.48 4.29 |*kx
0.49 6.36 |***
0.84 8.09 |*kx
0.44 5.98 |*¥k
0.79 5.42 |¥¥%
0.49 5.75 |*kk
0.54 6.05 |*kk
0.63 6.89 |*kk
0.46 3.55 |Fkk
0.24 3.40 |*kk
0.39 6.70 |*kk
0.34 5.83 |Hkk
0.42 5.10 |k
0.16 2.09 |**
0.34 1.61
0.30 4.07 |¥kx
0.64 4.58 |*kx
0.38 3.51 |*kk
0.39 4.47 |xrx
0.76 4.53 |kkx
0.93 4.15 |kkk
0.36 2.99 |¥kk
0.48 4.81 |rx
0.32 3.57 |*kk
0.49 4.03 |*xx
0.36 4.67 |Hkx
0.21 2.78 |x*x
0.44 6.31 |#kk
0.82 5.10 |#kk
0.54 5.99 |¥kk
0.30 5.27 |¥kk
0.35 4.82 |xkx
EVD -2.66E-03 -0.74
1.88E-03 1.40
5.43E-03 4.40 |*kx
5.77E-03 2.86 |*¥k
5.33E-03 3.46 |*%k
4.83E-03 3.33 |Hkk
5.25E-03 3.39 |Hkk
5.69E-03 2.87 |Hkk
5.91E-03 4.44 k%
5.87E-03 1.67 [*
Export/GDP 0.03 3.51 |¥kk
Ip(=1)/Kp(=2) 0.48 20.02 [xxx
din(GDP - Export 0.04 6.43 [k

+ Import)
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6. din(Export); & H %L

obs 1046
R2C 0.34
HESTHART [1983-2005
E3 tiE
Constant 0.01 3.59 [xkx
daAsia -0.02 —4.43 |x¥k
daTR -0.06 —8.72 [#kx
db —0.01 —2.92 [#kx
DRGAR(-1)*da1980s dtiEE 0.93 1.98 [**
EEd 0.84 453 |Hx
_____ =L 1.72 8.03 |Hokx
JLkE 0.91 3.06 |*kx
S ok 1.41 6.35 |k
_____ i) 0.54 232 |¥*
hE 0.78 3.58 [*xx
mE 0.83 346 [*xx
Fu 1.05 5.40 [tk
s 1.10 2.34 [**
DRGAR(-1)*da1990s EE3E 0.37 0.91
_____ Bt 0.32 1.88 |*
_____ =k 0.34 2.37 |H*
ElAE] 0.15 0.59
ol 0.26 1.40
_____ i) 0.40 2.00 |**
FE 0.43 2.20 |**
Y ] 0.25 1.19
LM 0.60 3.68 [#Hk
e 0.15 0.38
worldmp*da1980s | dbiEE -0.21 -0.85
=ik 0.05 0.57
_____ =L —0.18 ~1.99 |k
E[d S 0.02 0.15
a1 —0.17 -1.54
i 0.10 0.84
hE -0.08 -0.74
P ~0.24 —2.00 |k
JLM -0.27 =272 |Hk
i —0.25 -1.02
worldmp*da1990s dtiEE 0.06 0.60
C &4 0.15 3.76 | %k
_____ =L 0.06 1.46
JepE 0.05 0.91
2ok 0.16 3.47 [#kx
_____ i) 0.03 071
P 0.06 1.26
Y =] 0.08 1.54
T 0.08 1.98 |dek
i 0.03 0.34
EQXR 2E{E 0.21 5.58 [#xk
din(Rexrate) 2EE 0.02 1.20
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7. din(Import); ##AR%K

obs 1088
R2C 0.27
HEEHHART [1982-2005
3 B
Constant 0.01 3.79 [*kx
din(GDP)*da1980s EE3E 0.82 2.07 |
E &4 1.05 7.28 ok
_____ B 1.00 10.76_ |tk
JLiE 1.27 6.48 |Hrx
Eakil 0.94 1.51_|%kx
e 0.93 6.74 |rkx
hE 0.37 3.04 [#xx
P 0.71 3.86_|kx
JL 0.99 6.09 |Hokx
i —0.19 —0.65
din(GDP)*da1990s dtiEE 0.82 1.86 |
wmit 0.72 6.25 |*kx
_____ =L 0.64 6.08 |Hokx
JeiE 0.15 0.96
& 0.78 5.40 |kx
_____ ik 0.62 5.51 [*xk
hE 0.64 450 |Hkx
PO E 0.07 0.44
T 0.91 7.64 |skk
s 1.03 2.29 |k
EQMR 2 E{E 0.07 211 [k
din(Rexrate(=1)) EENE -0.02 -1.91 [*
8. Kp; REIEEEARR My
obs 25
R2C 1.00
[ HEETHARS [1981-2005
3 B
[s, 0.04 14.38 [k
MRt
Kp=(1-8 ) * Kp(-1) + Ip
9. Kg; S EARRMY IR
obs 25
R2C 1.00
[ HEETHARS [1981-2005
3 B
[8, 0.03 13.92 [k
MRt

Kg=(1-38,) * Kg(-1) + Ig
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