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A% (Pearson Correlation Coefficient)
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19 [0

- T2 WS ERIGH 3, VEC | £, MR BE AOI3Y (O VEC £
& SAESIS S5 HETIHe A (O HIZEARTIZ0| 70% M, C1SO
2 £20] 14.8%, 121 F78Z0| 13.9%, OIXZOR HS7Me] RS 1.4%
HGH= 22 SAHQIS. FISTIES BB MA HETAE H2TIMY HoZY
o 84% MYss 2O2 FHE

( HZHHY Aoz 2LHE5H | )

Period S.E. DCIVIL DNONR DRESI DSPCON
1 11185.28 10.28888 63.68789 24.65308 1.370157
2 13823.91 13.14207 67.09951 18.74388 1.014536
3 14436.84 14.81514 65.48581 18.61147 1.087593
4 14768.96 14.46357 64.82797 19.64336 1.065104
5 17033.04 13.36255 67.76402 17.45887 1.414568
6 18162.35 14.06047 69.25766 15.40420 1.277665
7 18898.94 15.19139 68.93937 14.53289 1.336344
8 19326.33 14.75873 68.72917 15.23385 1.278251
9 20611.07 14.29919 69.38083 14.87601 1.443972
10 21303.80 14.77885 69.93502 13.92583 1.360302

Cholesky Ordering : DCIVIL DNONR DRESI DSPCON

- ZE7INme] B HS st VEC B || S5t SARA HIL MBANY K| A2
HIZO| 61%2 71X 30, TZHAZ0| 16.3%, RIZHEZ0| 9.1%,DIZHER0| 8.4%0(0
OfRjBtoR DIZEEE0| 4.79% M JHE 202 HM

( MM AR B 1l )

Period S.E. D2PVTOGUN DHDSP DPVGUNCHUK  DPVJONG PVTOMOK

1 9191.328 1.486986 98.51301 0.000000 0.000000 0.000000

2 11367.81 0.976112 92.56763 1.956705 3.198057 1.301495
3 12418.51 1.446284 86.08950 1.854110 9.519159 1.090949
4 13740.21 5.798822 71.97027 13.52679 7.812456 0.891659
5 15560.04 4.610330 74.00652 13.70721 6.938342 0.737603
6 16836.90 6.630873 67.84139 13.47253 6.285348 5.769859
7 17828.99 5.934011 68.41592 12.25169 5.983691 7.414693
8 19077.92 8.637637 62.28575 17.36181 5.237444 6.477364
9 20111.15 8.607655 63.30713 16.99732 4.879044 6.208846
10 20843.03 9.082175 61.44715 16.34899 4.732168 8.389514
Cholesky Ordering: D2PVTOGUN DHDSP_DPVGUNCHUK DPVJONG PVTOMOK
- X2 U £3 DF 230) ofst ¥FO| O 2 HO2 BHERION Of= ZNYNOR Ty
S 24F ABRIEAE UXE TESH 214 B30 ol HE S5 9% 72 23
0] o7t FYIMOR wAGH= HiTt 715 UXE Cigfotn &S| Z7f5ks 422 0[0iX|
S =42 uget 2102 £5g
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* FH2THY AZY

19 [0

Variable Coefficient Std. Error t=Statistic Prob.

HAEEXKH-1) 0.800485 0.132525 6.040258 0.0000

GDP(-1) 0.551941 0.792517 0.696440 0.4890

GDP(-2) -2.389151 0.846238 -2.823262 0.0065

M2(=1) 3.119400 0.748152 4.169474 0.0001

M2(-2) -2.067816 0.795539 -2.599266 0.0119

HES7HHA(-1) 0.088947 0.040834 2.178234 0.0335

H=3{7IHE(-2) 0.165713 0.040395 4.102341 0.0001

SIAHZ2(-1) -0.207054 0.111369 -1.859173 0.0682

SRR (-1) 0.207149 0.180365 1.148499 0.2556

FZZEHOHON 7 FZK|2(-1) -1.490782 0.645979 -2.307786 0.0247

TZZEHOHOH 7 12K |4(-2) 1.567681 0.583424 2.687037 0.0094

At 3.927116 1.482476 2.649025 0.0104

AR(1) -0.031822 0.059963 -0.530699 0.5977

AR(2) -0.893624 0.058580 -15.25477 0.0000
R-squared 0.905150 Mean dependent var 9.574134
Adjusted R-squared 0.883517 S.D. dependent var 0.224316
S.E. of regression 0.076558 Akaike info criterion -2.126801
Sum squared resid 0.334084 Schwarz criterion -1.680638
Log likelihood 89.50142 Hannan—-Quinn criter. -1.949376

F-statistic 41.84211 Durbin-Watson stat 2.574852
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oY memxrYMIrY =

N

IrHIOMrE

E 2-1) HEUEY S F2 H+2| Pearson &I+

7 2 [z Ed] x| w2 [Fg[uEg | ES [ 722 [ uey [ 7
ooy | MR | 1| 966%| 653 532**| B47** | 336* | .201* | 194 | 323* | 514**
Sy | ROEE .000 | .000 | .000 [ .000 | .019 | .045 | .186 | .025 | .000
N 48 | 48 | 48 | 48 | 48 48 48 | 48 48 | 48
Az | .966% | 1 | .575%| 514 | 518** | 335* | 208* | 197 | .351* |.464**
EA | Q3= | 000 000 [ 000 | 000 | 020 | 040 | 179 | .015 | .001
N 48 | 48 | 48 | 48 | 48 48 48 | 48 48 | 48
mzga | 653+ | 575% | 1 | 450+ | 623* | 143 | -.001| .324* | 338* | 425
= | Qo/3= | .000 | .000 001 [ 000 | 332 | .993| 025 | 019 | .003
N 48 | 48 | 48 | 48 | 48 48 48 | 48 48 | 48
mo | A | 532%¢ | 514x| 450+ 1 | 657** | 846** | 44a*+| 5e8** | 657** | 850%*
74 | Qoa= | .000 | .000 | .001 000 | .000 | .000 | .000 | .000 | .000
& N 48 | 48 | 48 | 88 | s8 83 83 88 88 88
=y | MRS | 547** | B18* | .623* | 657 1 179 |.329%*| .320** | 588** | 689**
27 | fo== | .000 | .000 | .000 | .000 095 | .002 | .002 | .000 | .000
= N 48 | 48 | 48 | 88 | s8 88 g8 | s8 88 88
b | SB[ 336% | 335% | 143 |.846%| 179 1 410% | 499%* | 425%* | 45
Hg2 | gos= | 019 | .020 | 332 | .000 | .095 .000 | .000 | .000 | .000
U5 N 48 | 48 | 48 | s8 8s 83 8s 8s 8s 83
o | HEAR | 201% | 208% | -001 | 44| 3o0%< | 4107 | 147 | 103 |.359**
ot | 728 [ 045 [ 040 | 993 | .000 | 002 | .000 171 | 340 | .001
N 48 | 48 | 48 | 88 | s8 83 g3 | s8 83 83
ox | AEAS | 194 | 197 | 324% | 58| 320% | 499+ | 147 [ 1 | .473% | 339%
23 | gos= | 186 | 179 | .025 | 000 | .002 | 000 | .171 .000 | .001
At N 48 | 48 | 48 | 88 | 88 83 83 83 83 83
Lhel | AlEAi | 323% | .351% | .338* [.657**| B88** | 425% | 103 | .473* | 1 |.447%
A2 o= | 025 | .015 | .019 | 000 | 000 | .000 | .340 | .000 .000
At N 48 | 48 | 48 | 88 | s8 88 88 88 88 88
pat AR | 514%¢ | 464 | 425+ | 850% | 689%* | 645** | 350%*| 339%* | 447 | 1
o | 78 | 000 | 001 | .003 | .000 [ .000 | .000 | 001 | .001 | .000
N 48 | 48 | 48 | 88 | s8 88 88 88 88 88

Z #2001 2Z20M K9 / *= 0.05 $£Z0i|IA 29

O Adgojqt AFA4 (Spearman Correlation Coefficient)

- Asjofgr BALL oo Hoje ARbLels 2 F Wso] 9AS B
e FHAoR BAY & o Srko AANES 7hl wido] A

o el 59
2 g

w=

]
- 2 BHoAE 35 Sl 89 IOl FAER BA HE =M 2 =

() =
A3fjof k= F-E A Aoz A2 dolad A BrEXA]




o 2-2) MEHMY 5 FQ 40| Spearman MHS:

7 e =3t | B | 12 | ®2 |2 [wEig | B2 | xs | yex | gt
et AEAZL | 1.000 | .958** | .648** | .587** | .597** | .467** |.394**| 245 | .347* | H17**
zg RoetE ) .000 | .000 | .000 | .000 .001 .006 | .093 | .016 | .000

N 48 48 48 48 48 48 48 48 48 48
M4 ].958** | 1.000 | .539** | .bb8** | .B49** | 447** | 399**| 215 | .343* |.481**
Al goaz [ o0 | . [ .000 ] .000 | .000 001 | 005141 .017 | .001
N 48 48 48 48 48 48 48 48 48 48
MEA S |.648%* | .539** | 1.000 | .451%* | .592** | 258 159 | 282 | .320% | .431**
a5 | RA=E .000 | .000 . .001 .000 .077 279 | .052 | .026 | .002
N 48 48 48 48 48 48 48 48 48 48
= MEAL |.687*% | bB8** | 451** [ 1.000 |.614** | .863** | .b42**| bb7** | .607** | .861**
5; RS .000 | .000 | .001 . .000 .000 .000 | .000 | .000 | .000
N 48 48 48 88 88 88 88 88 88 88
=g MEA L |.597%* | 5A9** | 592** | 614**| 1.000 192 | .327*%| .246% | .BH9** | .650**
Taéo FoE=E .000 | .000 | .000 | .000 ; .073 .002 | .021 .000 | .000
N 48 48 48 88 88 88 88 88 88 88
NS Mg | .467*% | 447** | 258 |.863**| .192 1.000 |.495**| B49** | 471** | 676**
ez 2228 | 001 | 001 | 077 | 000 | .073 . .000 | .000 | .000 | .000
N 48 48 48 88 88 88 88 88 88 88
em M4 | .394%* | 399%* | 159 | .B42**| .327**| .495** | 1.000 | .227* | .133 |.430**
%;f FoEE .006 | .005 | .279 | .000 | .002 .000 . .034 | 215 | .000
N 48 48 48 88 88 88 88 88 88 88
axs A 245 | 215 | .282 |.Bb7**| .246* | .B5A9** | 227* | 1.000 | .444%* | 387**
g_f RS 093 | 141 .052 | .000 | .021 .000 .034 ) .000 | .000
N 48 48 48 88 88 88 88 88 88 88
Lozt MNEAS | 347% | 343* | .320% |.607**|.559%** | .471** | 133 |.444**| 1.000 |.495**
Jg_Af RoE .016 | .017 | .026 | .000 | .000 .000 .215 | .000 ) .000
N 48 48 48 88 88 88 88 88 88 88
75t MEAL | .517** | 481*% | 431** | .861%* | .660%* | .676%* | .430%** | .387** | .495** | 1.000
o | #2000 | 001 [ .002 | .000 | .000 | .000 | .000 | .000| .000 | .
N 48 48 48 88 88 88 88 88 88 88
Z e 0.01 2F0M 22 / *= 0.05 £X01M |9
O &3 "
- AEALAY] W fiHo] fE AEAMLY TEHe] ATdS EH HAEAA
7S <8HEoRE HoRid £A48 ¢ HFALNSE, WeEAL 718t
SAPE sF o2 FARE HE Y 7THAl= AlE & F S
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00'0Q MTOMOK TRmErYHIMRX

E 3-1) MEHEY AASN VEC 2 FH Ayt |
A& EQ DCIVIL(-1) 1.000000
DSPCON(-1) 7.195625
(4.63947)
[ 1.55096] t value
DRESI(-1) -3.487964
(4.44324)
[-0.78500] t value
DNONR(-1) 0.605135
(4.70498)
[ 0.12862] t value
C -7907.652
D(DCIVIL) D(DSPCON) D(DRESI) D(DNONR)
82 EQ -0.196873 -0.495366 -0.124856 -0.373995
(0.01823) (0.02618) (0.01477) (0.01896)
[-10.8014] [-18.9187] [-8.45141] [-19.7239]
D(DCIVIL(-1)) -0.727385 0.449024 0.116204 0.263447
(0.14989) (0.21532) (0.12149) (0.15593)
[-4.85288] [ 2.08534] [ 0.95650] [ 1.68951]
D(DCIVIL(-2)) -0.057179 0.170701 -0.032457 0.226693
(0.14644) (0.21037) (0.11869) (0.15234)
[-0.39046] [ 0.81144] [-0.27345] [ 1.48805]
D(DSPCON(-1)) 0.407435 2.202518 0.957404 1.994956
(0.54570) (0.78394) (0.44231) (0.56770)
[ 0.74662] [ 2.80954] [ 2.16454] [ 3.561407]
D(DSPCON(-2)) 0.639349 1.225903 0.318633 1.397694
(0.48937) (0.70301) (0.39665) (0.50910)
[ 1.30649] [ 1.74379] [ 0.80331] [ 2.74544]
D(DRESI(-1)) 0.151363 -1.763935 -1.347158 -1.192820
(0.53145) (0.76348) (0.43076) (0.55288)
[ 0.28481] [-2.31040] [-3.12737] [-2.15746]
D(DRESI(-2)) -0.357104 -0.976330 -0.473346 -0.937504
(0.49666) (0.71349) (0.40256) (0.51669)
[-0.71901] [-1.36838] [-1.17583] [-1.81445]
D(DNONR(-1)) 0.644680 -0.207552 -0.244337 -0.646331
(0.61595) (0.88487) (0.49925) (0.64079)
[ 1.04664] [-0.23456] [-0.48940] [-1.00865]
D(DNONR(-2)) -0.402786 -0.297838 0.084176 -0.891672
(0.54069) (0.77674) (0.43825) (0.56249)
[-0.74495] [-0.38344] [ 0.19207] [-1.58522]
C 190.5978 607.9902 64.43235 533.1312
(850.368) (1221.62) (689.256) (884.655)
[ 0.22414] [ 0.49769] [ 0.09348] [ 0.60264]
Adj. R-squared 0.865649 0.942958 0.779718 0.948195
F-statistic 60.42045 153.4510 33.64330 169.7960
Log likelihood -866.5149 -896.9450 -848.8701 -869.8352
Akaike AIC 20.86940 21.59393 20.44929 20.94846
Schwarz SC 21.15878 21.88331 20.73867 21.23784
Mean dependent 31.61379 -137.5844 -144.6862 12.17683
S.D. dependent 21242 .09 46832.59 13446.27 35587.64
Determinant resid covariance (dof adj.) 2.05E+29
Determinant resid covariance 1.24E+29
Log likelihood -3290.243
Akaike information criterion 79.38673
Schwarz criterion 80.66001




Respons e of DCIVILto DTIVIL

Response to Cholesky One S.D. Innov ations

Res pons of DCVIL o DSPCON

Respors e of DGIVILto DRESI

Res ponse of DGIVIL to DNONR

a0 a0 000 ama
10 /—\__/——\ 20 £ 2
Q o —- o
4000 \J \\/ \ <00
8000 T T T T T 4000 T T T T T 8000 T T T T T T T T T T T
1 2 3 4 5 T & 9 10 1 2 3 4 5 7 8 a4 10 1 2 3 4 5 L 7 4 49 10 1 2 3 4 5 & 7 & 9 10
Res ponse of DSPCON taDCIVIL Res pors £l DSFCONI0 DSFCON Rles ponse of DSPCON e DRESI Fles pons 2ofDSF CON o DNONR
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10 20 0w 2
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£p00 20 20w 20
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(O3 3-1) HBHM AHAZN VEC £8 At | 1 SHUS Impulse Response

Percent DCIVILvariance due to DCIVIL

Variance Decomposition

PercentDCIVIL variance due to DSPCON

Percent DCIVIL varisnce due o DRESI

Pement DCIVIL variance due io DNONR

Zut | . A Variance
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00'0Q MTOMOK TRmErYHIMRX

o/ VEC E¥2 &3t v4 2y, A8 Aded 4 2%l "t 79=E
EHESAS B5) EE vFEAEAS0] 70%E AWctH, HelEe EE
14.8%, 2|1 F7830%0] 13.9%, vHAHe® FEddY AAle 1.4% D95t

WEO] T0% MFAGASO oo JFL

AANY Akl 84% 413

e Flog 499
3-2) MEULY AASA 2o |
Period S.E DCIVIL DNONR DRESI DSPCON
1 1118b.28 10.28888 63.68789 24.65308 1.370157
2 13823.91 13.14207 67.09951 18.74388 1.014536
3 144386.84 14.81514 65.48581 18.61147 1.087593
4 14768.96 14.46357 64.82797 19.64336 1.065104
5 17033.04 13.36255 67.76402 17.45887 1.414568
6 18162.35 14.06047 69.25766 15.40420 1.277665
7 18898.94 15.19139 68.93937 14.53289 1.336344
8 19326.33 14.75873 68.72917 15.23385 1.278251
9 20611.07 14.29919 69.38083 14.87601 1.443972
10 21303.80 1477885 69.93502 13.92583 1.360302
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(E 3-3) HEULY AYSY VEC 28 £ 21t Il
Cointegrating Eq: CointEq1 CointEg2 CointEg3 CointEg4
D2PVTOGUN(-1) 1.000000 0.000000 0.000000 0.000000
DHDSP(-1) 0.000000 1.000000 0.000000 0.000000
DPVGUNCHUK(-1) 0.000000 0.000000 1.000000 0.000000
DPVJONG(-1) 0.000000 0.000000 0.000000 1.000000
PVTOMOK(-1) 0.183063 -1.446355 -0.888385 -11.47123
(1.22574) (0.96470) (1.10375) (8.53189)
[.0.14935] [=1.49928] [-0.80488] [-1.34451]
C 393.8674 2740.509 838.0877 27249.43
Error Correction: D(D2PVTOGUN) D(DHDSP) D(DPVGUNCHUK)  D(DPVJONG) D(PVTOMOK)
CointEq1 -2.904978 0.392281 -0.099247 -0.066129 -0.039281
(0.91166) (0.23842) (0.12257) (0.95266) (0.02563)
[-3.18648] [.1.64534] [-0.81010] [-0.06941] [-1.53233]
CointEg2 0.045568 -3.063273 -0.148860 0.280570 -0.016532
(1.13536) (0.29692) (0.15257) (1.18643) (0.03193)
[.0.04014] [-10.3167] [-0.97565] [.0.23648] [-0.51785]
CointEg3 5.947780 0.507234 -1.622061 5.835812 -0.134784
(4.42618) (1.15755) (0.59481) (4.62526) (0.12446)
[.1.34377] [.0.43819] [-2.72702] [.1.26173] [-1.08295]
CointEg4 -1.758637 0.065959 0.067924 -1.893684 0.015104
(0.55840) (0.14604) (0.07504) (0.58352) (0.01570)
[-3.14924] [ 0.45166] [ 0.90517] [-3.24530] [ 0.96194]
D(D2PVTOGUN(-1)) 0.998076 -0.170643 0.091835 0.323078 0.018630
(0.58611) (0.15328) (0.07876) (0.61247) (0.01648)
[ 1.70289] [-1.11327] [ 1.16595] [ 0.52750] [ 1.13040]
D(D2PVTOGUN(-2)) 0.082342 -0.017820 0.015053 0.038529 0.002053
(0.17903) (0.04682) (0.02406) (0.18708) (0.00503)
[ 0.45993] [-0.38060] [ 0.62567] [ 0.20594] [ 0.40788]
D(DHDSP(-1)) 0.297820 1.491035 0.213979 0.217005 0.006209
(0.73126) (0.19124) (0.09827) (0.76415) (0.02056)
[ 0.40727] [ 7.79662] [ 2.17747] [ 0.28398] [ 0.30194]
D(DHDSP(-2)) -0.035439 0.704510 0.066948 -0.138416 0.012480
(0.52251) (0.13665) (0.07022) (0.54601) (0.01469)
[-0.06782] [ 5.15561] [ 0.95344] [-0.25350] [ 0.84942]
D(DPVGUNCHUK(-1)) -6.012553 -0.720256 0.089202 -4.770406 0.043518
(3.57190) (0.93414) (0.48001) (3.73255) (0.10044)
[-1.68329] [-0.77104] [ 0.18583] [-1.27805] [ 0.43329]
D(DPYGUNCHUK(-2)) -2.011602 -0.764115 0.233376 -0.557306 -0.010285
(1.94262) (0.50804) (0.26106) (2.02999) (0.05462)
[-1.03551] [-1.50404] [ 0.89396] [-0.27454] [-0.18828]
D(DPVJONG(-1)) 1.308479 -0.256648 -0.017638 0.294785 0.010013
(0.47894) (0.12525) (0.06436) (0.50048) (0.01347)
[ 2.73203] [-2.04902] [-0.27404] [ 0.58900] [ 0.74347]
D(DPVJONG(-2)) 1.107151 -0.144330 0.040535 0.586346 0.016260
(0.38280) (0.10011) (0.05144) (0.40002) (0.01076)
[ 2.89223] [-1.44168] [ 0.78796] [ 1.46579] [ 1.51061]
D(PVTOMOK(=1)) -19.56410 -1.928655 -0.961924 -22.17489 -0.875351
(6.00307) (1.56995) (0.80672) (6.27306) (0.16880)
[-3.25902] [-1.22848] [-1.19239] [-3.53494] [-5.18574]
D(PVTOMOK(-2)) -9.328833 -1.299560 1.433929 -10.24094 -0.529223
(5.66612) (1.48183) (0.76144) (5.92096) (0.15932)
[-1.64642] [-0.87700] [ 1.88319] [-1.72961] [-3.32166]
C 6212.756 -1808.654 -254.7912 4101.620 -0.008195
(5462.91) (1428.68) (734.130) (5708.61) (153.611)
[ 1.13726] [-1.26596] [-0.34707] [ 0.71850] [-5.3e-05]
Adj. R-squared 0.971702 0.949156 0.867778 0.901106 0.555566
F-statistic 104.0136 57.00400 20.68917 28.33555 4.750158
Log likelihood -501.8825 -444.2096 -415.5793 -503.7742 -348.3160
Akaike AIC 24.04104 21.35859 20.02694 24.12903 16.89842
Schwarz SC 24.65542 21.97296 20.64132 24.74340 17.51279
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Res ponseto Choles kyCne 5.0 Innowations
A D2AVTOGUN i DIVGUINCHUK Resporeeof I2PVTOGUN o DAVIONG Respans ¢ ol D2PVTOGUN ta PUTOMOK

Respaniss of DZAVTOGUN 1o DZPVTOSUIN Responss o D2AVTOGUIN & DHDS Ressprr
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Respnsaal HHDS 6 DZATOGUN Respreed HOSPRDHDS Respre e ol HDSPRDAGUNCHUK RespanssoDHDPE DASONG Raszanss of HD S0 PTOMOK
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Resparse of A/TOMOK 0 PUTOMOK

Rz prnse ol PUTOMOK 1 D2AVTOGIN 15 I PVTOMOK & DAVGINCHUK

(I8 3-3) TRALY A

10

f28 VEC 9 Zit Il : £4Y2 Impulse Response

VarianceDecompasition
FPercen D2ATOGIN waduenDZTOGIN Parcert D2VTOGUIN v: FercentD2PVTOGLN rnoedusnDPVGINCHUK
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O FdAdgae] ¥4 4L gk VEC B3 11§ B3 A4 2y, J&E4
A AT HlEo] 61%= 7FE AH, TREdSo] 16.3%, RIZEEZ] 9.1%, ¥
o] 8.4%°|H mpAEte R RIZEERo] 4.7% AYEe 7 Aow 244

Period S.E. D2PVTOGUN DHDSP DPVGUNCHUK  DPVJONG PVTOMOK

1 9191.328 1.486986 98.51301 0.000000 0.000000 0.000000

2 11367.81 0.976112 92.56763 1.956705 3.198057 1.301495
3 12418.51 1.446284 86.08950 1.854110 9.519159 1.090949
4 13740.21 5.798822 71.97027 13.52679 7.812456 0.891659
5 156560.04 4.610330 74.00652 13.70721 6.938342 0.737603
6 16836.90 6.630873 67.84139 13.47253 6.285348 5.769859
7 17828.99 5.934011 68.41592 12.25169 5.983691 7.414693
8 19077.92 8.637637 62.28575 17.36181 5.237444 6.477364
9 20111.15 8.607655 63.30713 16.99732 4.879044 6.208846
10 20843.03 9.082175 61.44715 16.34899 4.732168 8.389514

Cholesky Ordering: D2PVTOGUN DHDSP DPVGUNCHUK DPVJONG PVTOMOK

(Ao ARAYY AkTe] WEo| JFL Fr WL 5
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- AT U SWANY B A%0] Jat G o 2 A0 BAHgon of HAY
M wg% 25 ABRPIARE UzE TEs A4 SRR ok HE FXu7
L 43—%;01 R HrIH o ARk Wi A% Uz Thersha 14
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<

o' O L0l TRmx MO

B 4-3) MEUNY A2 2 2y
* HEHEY AdaA
Variable Coefficient Std. Error t=Statistic Prob.

HHAEXK-1) 0.800485 0.132525 6.040258 0.0000

GDP(-1) 0.551941 0.792517 0.696440 0.4890

GDP(-2) -2.389151 0.846238 -2.823262 0.0065

M2(=1) 3.119400 0.748152 4.169474 0.0001

M2(-2) -2.067816 0.795539 -2.599266 0.0119

AZS7HHE(-1) 0.088947 0.040834 2.178234 0.0335

HE=5{71HE(-2) 0.165713 0.040395 4.102341 0.0001

SARIZEI(-1) -0.207054 0.111369 -1.869173 0.0682

Z7HN7FARIZ(-1) 0.207149 0.180365 1.148499 0.2556

M2 ZEHOON7 FEKIZ(-1) -1.490782 0.645979 -2.307786 0.0247

FZZEHOHOH 7 12 K|4(-2) 1.567681 0.583424 2.687037 0.0094

Yoaal 3.927116 1.482476 2.649025 0.0104

AR(1) -0.031822 0.059963 -0.530699 0.5977

AR(2) -0.893624 0.058580 -15.25477 0.0000
R-squared 0.905150 Mean dependent var 9.574134
Adjusted R-squared 0.883517 S.D. dependent var 0.224316
S.E. of regression 0.076558 Akaike info criterion -2.126801
Sum squared resid 0.334084 Schwarz criterion -1.680638
Log likelihood 89.50142 Hannan—-Quinn criter. -1.949376
F-statistic 41.84211 Durbin-Watson stat 2.574852
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