9lcheAE 1 (FFFHEBT)

A B IR 2 SRS i
ﬁ%%%$Lthﬂﬂ

FHHTERH ¢ IR
RIEZH e
g gl = &~ F



9lcheAE 1 (FFFHEBT)

A B IR 2 SRS i
?@?ﬁfffﬂ VB )

HBF A TG T RS e
FHEH D ER ¢ R R
REZH L Haw
i S = - £



HIREELS B R e s

91chc-i& 1

FlI PR R i~ H AR S A
?4%@%5\[ VB )

b RIS e i
S RS
NG e
R

ELTRS

i S = & - F]

]

A

X
H?



o 7

(EH B P IR ~ AR50 ~ o s H'J\%LI*EJTFII (e

L FIROE S« R AR [l [ S W A
PP A ?Eﬁﬁ‘%%?ﬂﬁ[ R B o SR R RS S ST AT
EVBLRIFS (I T SR ATES a2l > T b (B e A FE FTFU Rl
CRGL S T S« T S (R



G

7
=

fF R ILE H 8

Ef E}VTJELF'JEJ*M:’“?FA....................................................6

3.1 EFR[ im ............................................................... 6
32 FIERRIPUE TR ) 6
33 FIERRIPVHI R ) 8
34 FERRIPUHEIETR I ) 10

FYPUAY SRR EMELE] 1
Sy A ARRET BV ETE RN . e 1T

Nl
[

[
ﬁ

G
|

o
|
o

B BT R ceers e 20
Bifeh— PIERBEIEIE R e 1058
[ I R - 1= SR 1

M= ?ﬁ%ﬁ*ﬂﬁ?‘]ﬁ[%%%{ SPUPUUPRPRUIN - 0)
PSR VIARR TR (i~ RO Bk~ LD ’/H@'@r‘/ﬁifﬁ“?
[Spzast ’,EIEJHI%f Ff-imtl%i e e T9

ekt +j‘ﬁFHlﬂyf ‘rlﬁ?;@%q; FIEVEENT Y v .89
Pffed %%f BB o092
Mffaer +TﬁF%ﬁyf *Iﬁ%ﬂﬁeﬂi FIEOSEE 100



Vol e
e

e
il

% A4-1
% A4-2
% A4-3
# Ad-4
% A4-5

* ¥
B EIERA ORISR e 2

FIRERA R 02896V ..o, 26
IR R A s [ORBEAL IS BR3Pl - — 7]

Johansen i,rLJrﬁf’ﬁ D 2 28
[ & R A SRR A (1999 0 1~2002 1 2) .vvvivviiieiieiennnn29
FLEEERIT 2 AR A O A e By AR T B
EAF PIER [ ABELRE). s 30
B 4 RBESHIRRN 2002 2 3 ~2005 1 1 (%) ORff4&Apek~
R Rk G e N TR ER (1 D IS 31
TP — B (R GE = f5) CRff I RRE RS il
PRI~ R~ NP SRR [ ABRO ) 32
I FE R — SR CR (A RURIR 1 2 AR ) (P A6 il
) ORI~ BEp55 0 fift ~ BRI i~ Rissk ~ L TIEa 4 A

B ) o 34
[ & R A SRR e (1999 0 1~2002 1 2) .evvvvviiiiiiene, 69
FUYEHH9 2+ @5@?@_’% .................................................... 69
B 97 4 AT N ¢ 2002:3~2005:1(%) . veven e 70
R — LR 71
PSR — SRR (il ot 4 gy

) e 73



qgﬂ[_

W o

ETRER ~ LS ==
fich AR = HE¢’JJV?'&*[J3“F“ IR IR .36

1= -
qgl: - IEFJLH %H}\ B L R FIEROE
= 2
s (51 R TS ... RGN e 37
S Y BB CEISE B ) o
[ﬁ[z, ;;:TJ‘ ) o j\ ’J_El’}*:l . ﬁiifgj—~ ) .................. 38
[_{ ’ ELYI:FV%{ ;‘H}:‘J/ ,@Tg‘&@ ’J:E (EJ(_ﬁﬁF e 39
e S e (;J;\:I B ) 2
qﬁ[” ﬁg‘ﬁz[g' S5 R — SN E*;[ ‘%lfﬂ_‘ ) ..............
'S Fﬁ?ﬁ [E] Iﬁ[j.\‘ ........
qﬁsﬂ[ It SREIES A F \’JT/ et (ﬁlﬁj~ y 39
A
ﬁ%ﬁ“ SRE! ) e — g SR (L ) oo 40
i o e A0
é:j‘%[ E’JTEJ}?@?E&@ Tg( EJ,—%YJ TIEET S
WA~ SRR CHTEFR L Do 40
[ B ’Tﬁﬁ f”}‘ @@5 ’L:g\( EJE‘}*SI ‘)Fgla:n e 41
q;[:{{ - S i R Tg( FJ@%T‘J%;%.:“) ..................................... 41
S BRI R — L T
I %“Eé;ﬂ fﬁ: glgﬁgﬁi(@?ﬁ o 4
qﬁ{_{ - ?I 71 F% B 42
@15‘:‘[%(741 EJ%IF[]*BA—’&?E$L’% ‘ Sl e
[ﬁ[—{ 4 . o ' I%I 4 ”;}( (ﬁlff']: ) ..................... 42
’Tﬁﬁlﬁiﬁ@‘%{ﬂj}:ﬁ;‘ggg@,—% o
q%‘[[_{ o . o 2 Ju( ’JE}‘){Q[ ‘ﬁ'ﬁ“'j} ) ................ 42
SR e (£ - 812 L e B PP 43
ﬁ?“‘[[—{ It ﬁg}gi[g?ﬁﬁﬂqﬁlf%“’ﬁ;ﬁ - %l:fj:) ..........................
q%‘[[_{ 1 i 7%[ Vﬁﬂjj‘ (ﬁlfﬁ} e 43
qﬁ[: ¥ e ﬁqg‘[ 7;9?75[%??1’%“}» (ﬁgxrjz [ 44
N Il:n BJFETE*EJ(F[JE%F gfﬂ@ T; PR D 44
[ﬁ[: -{ : A%WU[E;@E}JEJ{H@@ KE({ El}ﬁ[\—\[) ﬁ%{ ................................................ 45
qﬁ[:_{: §TE§}'3555FILJ(§@@T}g(zf;}*—[) ..... 46
qﬁ[: q = S VD ’&@Eﬁlﬂfj@@@ Eg(zf g}*l) ....................................................... 46
E[: :{{ DL, ?T%”j&‘ﬁ@é}.}ﬂgfﬁ@@ }TE(?K;}%;[) ................................................... 46
- jr **—J‘[EM _Jr ey S oo
q%\[: J4 s é% % @Fﬁﬁﬂﬂ:ﬁ&@ }-g(_j E}*[) ................................ 47
= = BG5S SPGB oo 47
q%“* «{ i §§*£'§\'fy*jﬁﬂﬁlf§[ﬁ&m e »-' ) .....................................
q%.l[: <{ A TNT [Jﬂ By %::'“ %gﬁé‘é*j(%ﬁ?}“ ............. 48
fk; E\TN Ef%ﬁ'*j;lﬁfﬁ*‘ -y 7H) .............
q%‘l[: Ve e eV ‘@EJ(?EH{Q[) ............................ 48
EEE»‘» grjj Eﬂﬁgﬁlfgs 2 3@;4 SO
q%‘l[; <{ e b FU (—3‘ _Esﬁl‘ll) ......................... 48
BT Ejziqg‘l[fz(;;“j;}@j} -----------------
R B (FTVE) oo 4
- ) % ?j[%?-[gﬁwﬁjfﬁi@’@r‘g( | A 49
A= ST A gy mm@[ I ) o 50
q%[[: 4= HF R T@E’bﬁjﬁ?ﬂ&l{zr‘gg ) S o O S A
q%[[; 4{ I:JL‘ e i JE ( I:[ I:ES"I[ES*[ ;[: & E, .......... 50
T M2 7 T@Fﬁjﬁ J(LTE:EL@ VE % ............
[ﬁl[; <{ zf a;r‘[‘%% =% = ( I:[ R I:E&‘I[ES“I[ J:E & E[ ................ 50
- = U} T@Eﬁﬁjf@@i% ( I:[ - I:E&I - % ........................... 51
o1 SO (0 )
IFJI,, i ( JD_X o [ES«[[@‘«I g 51
............................... 52



= AR AR — % BRI 2 = g (U B R 52
= 7 AR Eﬁﬁ%‘h%‘@} @gh (o1 S 3T o 52
= Je AR Eﬁ%‘*?ﬂﬁ%@éﬁ (o1 S ) 53
! Fehfel o) Eﬁﬁ%‘—%‘ MRS (% B ) oo 53
i %E*JEE%%@‘%" GDP [+ [~ iﬂqﬁiszt
qﬁ[puw = é’ﬁgﬁjgﬁﬁ%l} % MIB i [~ #5 ﬁg%.)l ................................................... 54
qﬁlpﬂ = %‘Eﬁgg’g{;l} %90 1 Fﬁ( ESRES Eﬁﬁ@f“‘%ﬁ%ﬁﬁﬁi .............................. 54
qﬁsﬂ[pu]{ 1K ﬁﬁgﬂgﬁﬁ%@ |¢4[§I§ﬂ_§ﬁ${ﬂ}|§[h§‘l W5 T}&%.ﬁ' ....................................... 55
e = aﬁgﬁjggﬁtl} i 5 A H O 55
WDH -+ %‘Eﬂgﬁﬁ%lj« % WPI fiig {~i§5 M‘%ﬁ' ..................................................... 55
[P - %‘@*J;lﬁﬁ%@ i CPLFSR oo 56
@ID“H It ﬁﬁgﬂf,[ﬁ#ﬂ?'} i IM fie [~ #% }}q%\[%
qﬂlphl—{ Ju iﬁgﬁggl#{;ﬁl}j« EHR & 1BF uid | ?@%ﬁﬁgﬁl ............................................. 56
Q%EI{ ﬁﬁgﬂ;[ l]k%ﬂ} Etk i CF R [~ 5 }}ﬁ&;ﬂ ............................................... 57
Qﬁifw{ - ﬁﬁéﬁfslﬁﬁ%@ etk CO fAg| %ﬁﬁﬁ%ﬂ ................................................ 57.
qﬁ[fr—{ = gﬁgﬁjglﬁ’ﬁ%[} Ertk i WGSpURe [~ #5 ‘1}[%‘;‘57
i Ad-1 %E*Jf,lﬁ’!‘%‘} % GDP fruig | ﬁjﬂ}q{zﬁ' ................................................... 75
A A4-2 RIEPETERE 5 MIB BVRB HIFHIA .o 75
[l A4-3 gﬁéb;,lﬁ’!‘%'} 2 90 HHRYH 4 B A prom | “‘%fﬂ}qw .............................. 75
Q%ﬁ‘ A4-4 F%‘Eﬁgﬂﬁ;l} .&Bﬁ“&ﬁﬁﬂj} pigh [~ ‘ﬁﬁ%ﬂ .............................. 76
[ A4-5 ?%‘EW;I E'ﬁs‘} - B IR RS paAg [ %Zﬁ}q‘aﬂ .............................. 76
[ Ad-6 r%fgwglﬁﬁﬁ'} e WP iR [~ 5h ... “.76
[p' A4-7 %Eﬂglﬁﬁf'} % CPT VR (BB '.l...“77
[l A4-8 r?%féhg [ Egﬁ’?'} 2 INL BB 71
[ A4-9 ﬁéﬁﬁ[ﬁﬁ%&%@@@ IBF ﬁ}ﬁf@%ﬂﬁ%ﬂﬂ
i A4-10 r%féﬂ}j Eﬁ%&ﬁ* BB CF oo 78
i Ad-11 ?ﬁéﬂ}j Eﬁ%&ﬁ* B CO A B 78
il Ad-12 ?ﬁéﬁ;ﬁﬂﬁ%&ﬁ*@@fé WG$FIJ%[“@%%I78



e

]« ARG AR ¢ RS PR IR IATE © VAR

rJI%-F“FJt;zE i

SEETHIEE g"jﬁsjcfsrrmﬁg]‘pgl;fzﬁﬁli TEL B TR OS> A E
EhSE ﬁl < TR ISR > e SRR NS LD SRS (e

%Fj I ]Fflbjg EU&"}‘&W&#HFI VIS o

TR
AT VAR W EHRS T M ER it WalEN ﬁlﬁfj@%@ﬂﬂ} AR
AR BT %ﬁﬂ}ﬁ@’%ﬁ%ﬁﬁvéﬁﬁﬁv%%
SR R IR F o E 0 R (R -
RS, -

1L ERR EfF'i‘/"Fﬁ‘ﬁ‘%ﬁ‘j“ﬂE'i&ﬁ‘%?ﬁf’ 3155 3 FEF T 5 i
AR R VAR LR - RN e R R

2. CEUMEIRES E o P d BRI GREHR PRSI A 1
[ 18 S BRI<1. 6 sl > SBP T 1.96 PRt
PR SR B [P o 1B SR FRATE T R P 2
Al MR me LR o

LA R VAR MRS B SR
( bootstrapping ) #ETQO/EJ[ = 15k L] ° Il Ef ) o ﬁgflﬁ@gl\r
RE= 2 )?Jﬁ Tt F[%Ea"@rj jfga:j’ﬂ k=g Jgﬁﬁtrﬁrﬁiﬂt

4. FS{E - f[a{[’ila’“ﬁ!ap@;ﬁ%iﬁﬁﬁ*aﬁ%i*ﬁ%nf EMELE] o T‘i¢ﬁfﬁfllﬂiﬁ
I I#J—‘Flj:‘ + 90 AR A BRI~ SRR
T [ A TR RS [ M SRS [ AR A et
~ PR AIEGEHE W f F EEFE (CAR )
b5, 90 L H VSRR ﬁﬁ[:«i«%ﬁﬂ“‘* PSR A A 5 2] Ji’
TSI (RSP forward looking ) i Lk BEAASLE] -
mxzmwﬁ\wW%ﬁﬁﬁﬁ*%%ﬁFﬁ?’ﬁ*ﬁﬂ%
IS FERIRS S IYEY ) TIPS M A f
mggijwfgwgrad ERI ARE R N 4R h%f
= ORI 10 e 2 4 OB LT 0 -



= %}T’? Bl :L':—rlllt' :

B | IR 55 7[“’1‘5@15' ’ %Bxgl Eﬁ{ﬁljk‘".}ﬁ[]@tﬂ 7] S PE I - EL¢
’J"Vﬁ F{[oh W s RS OB P, 5 OB R
A b F ROy PR R AL PN TR HH« ORI [ERLEITEH] 7
il

2. F’EF'J |ErRl (BT A - Elﬁﬁ ISP A « T ST E A
HFA Prp R F T (R O PO ST R 7o
m@% OB » ST B LA IR ORI TR - T R
B S AR PR MR (LT P R e
A I FORyAR I T A
3.VAR fEH k55 2 e vR] g 2 0 Ff=k tﬁ”*?l?ghm( TR OB
BTG, > IR B TR B I F R
A Fl AR T B ﬁﬂﬂﬂﬁfﬂﬁ%we@ﬁﬂ @gﬂmﬁfqﬁyﬁﬁ F|o s
BT HRFIE PR - (PR P TIT  REE R -

J jE | ﬁ HIE[ 73 7[\"1“53;&&?“]34?5;: i ;Fg'jﬂjjj P Lqmﬁjj"sr%\l ) B
ﬁﬁﬁ Nﬁﬁw’ﬁﬁ#@ﬁgﬁnﬁﬂbﬁﬂﬁib%@ﬁﬁwﬁ%
J['%U} P’" [ﬁlﬁﬁlﬁjgﬁﬁﬁ%‘ﬂ lﬁqﬂb HE™5 E ﬂ“‘ﬁf’ﬁb'} EJ%&Z@%E}’
EH‘“[ /¢T§L§Jﬁ5m R RS T R (TS F’%ﬂwgﬁﬂj fi By
W$%@$Wﬁﬁwmﬁﬁﬁﬁﬁﬁﬁﬂwﬁ%ﬁHﬁ%%?ﬂ‘ﬁﬁ%ﬁﬂﬁﬁﬁqw
AT IS - AR SO

Vi



o ﬁ'J'F;I

F11970 = I’xH[ﬁF‘J«"J_F my[E;JHH\ﬁLI—I_ E[l [;F g'jf?sjcl‘l:tr Ev;ﬁ;cg—r NN gEs
FIAg s 0 FT1 1992 A EV}FME ey ;?%;cly;@q@q%;* A o [
Q@E[E IEI[I F[Jgﬁ%‘b[@lﬁ};ﬂ %I[ﬁ&lj\ I/HH\%\LI—:H;Q:L H @EF%I ]‘lzt %@I‘pg fEs

EJ%@ o YT SRR IR CORT R R TR B TR
TR S J%ﬁc‘l

SELI IR AR ] 4 AL RS 2 0738 < | pOREREL e P 5
FIRTORARILSIGL . I\ KSR 4 s -
%Em AR Lol IV E RIS - B 2% SRR PRI 1 SRS ER > S
A0 ) - R ST OREE © R R s e
@‘%ﬁﬁm% F A L R O (S5 P o SAB3 Tsp Selpcs :
B - - SR I LT BRI s RS TS Y
%??}’E%O[lf?ﬁ%}?%&%lﬁuﬂﬁ AL e FIARROMEE S R SR Iiﬁw
B TR RS I RG] o g R S 21 Hﬁ?ﬂ“}“ﬁﬂﬂwﬂ
0 g%:gsjﬁ\* 'H’T{}‘?}’Fﬁ%jﬁ 15 % %Ijj*'F[Lﬁ@EVJFfiﬁ’?g[ﬁﬁ'P |9 EILJ?E,::"\]’ = g
quﬁpﬁ PR AR lﬂwﬁﬁﬁﬁgﬁ - T HRE I ]& E’jﬁ'ﬂlf[lﬁ:
o R A EEEL PR S AR - iR [ﬁ' ?& [ The
monetary policy Committee, Bank of England (1999) pYSif -

[asdr S S P BB Rk P OB IAN % 0 T B2
fo o S PRV 5 R T R R -
(1999) F'JVAR ﬁﬁ“]m“ﬁﬁﬂ}éﬁ’f B F|5 EJFTJ[’ ]H FfEr (2001) ’T‘E‘”J OLS
PAGERFAE SRR IR - 4 507 (1998) FI VTS R e
?ﬁiﬁﬂﬁﬁﬁﬁvf [ [0 B Ei (2000 ) B 77wl gL B Al g g
SRS - R (2001) B BRAIRER R i TSRO - B
L9 (2002) “]‘—Fu Yk IFJ'TQF” ?Eﬁ?f e ﬂﬁﬂ??ﬁ}ﬁﬁ?ﬂ VYR o }%ﬁ’ T r“j’
(1998) 4k Fv% ‘ﬁ»iigiﬁ J*I*‘ T Y I L SR T OB

¥

VAR == it By (Impulse Response) bz 24 505 ﬁ B 1 AL frse

?w%n P34 Ep e Al MB35« () Oxley (2000)

Jé P i# > Morsink & Bayarmi (2001) ’FPID"‘ [ !4 > Bank of Korea (1998 ) ’Fﬂfﬁuﬂ,@
a5 Jesullus(1998)’JIé'“ |% > == Holtemoller(2002) ’lfd 1ol fsl i E‘ﬁﬁf f“J
Fung(2002)’JIUI N A F[[as«l E“fffﬁmgu VAR (EHRR s 5 JHF [~ u?ﬁ?ﬁf B 3

FEE > CPL~ M1B ~ FlJ b Rk i F ] [T g - E/,ij{gt{é,\lﬁ%lﬂjam‘@gﬂ
ﬁ@mﬁ TS TR



e

”EI E + %“}‘

Iif)
7

/' i || B

SN Y "

\\\\\ f it | | g,
1 AL 15 =H

TR eI« J[H]FT The Monetary Policy Committee, Bank England(1999)

Y RPF Y RS AT B (R AR A ) =
~ @ﬁﬁ j%%[ IES i Jlggw[ek iy]FEjl | VAR » Bt~ r‘gjj;lzﬁlﬁ:t;’ﬁmhﬂj} IﬁleIH
PV ol 50 AR BRLE] - SRR SRR S
ﬁW%%ﬁwwﬁﬁﬁﬁﬁ ¢¢mﬁ%”ﬁ F] % R R R -
PR e El”?ﬁmt

(1) G IR %ﬁgt$@%ﬁ%ﬁwwx?@ﬁﬁ¢

Wﬁﬂﬁwfﬁﬁgﬁ%% BTG
(2) F EY*IFU)J ﬁfgiﬂ F ]-gﬁf_jgl’!{;[} ?Tﬁﬂ%‘\}:“}‘ . ﬂijf@?ﬁ%“

. PRI € B OB - TR RS i
AR R OB » (S P AL
(3) VRIS ) 0 51 F sk SRR T

R TR
(4) s e PRI I fr’?éﬁd ABEIE A PR
S rﬁtﬁ@w Fllse MUY E B A (SRR (i

%"Jﬂ) Ry I T B

F U [i,éfﬂ'ﬁfﬁzlgrszJ%|J SR R SRR ST

2




\\ﬁ?\‘ §EE[F[5JE%%B7+ IEHJ: ['Ejﬁﬁ“ﬁfﬁiﬂ?jf/\ﬂ: @ﬁ“[%ﬁﬂﬂ H—%—“_T:L[:%\[ E[“jfl\ﬁ) —
I < ST R BRI Y AR Y
g LT S‘JH ﬁjﬁut ﬂ:FU .

=~ R EIRCTIBE] i

5 R VL5 TR o ISV e
FoI R ORBERSAPE SEL PR R ~ 82U LR s o M BRU Bp SR
BT | W ?@Eﬁaﬁ%rfﬁﬁﬁlﬁ WELTET R B
B P SR R R -

7 FIEPRIIOIR > 25 PR 4 5) F7 (Event Study) ol (=453 10
TIAT o 25T A E DRSO L IR T (13D
a@ﬁmwﬁifwwu&#%w<1EI BEITH 14230 F1) SRR 5T T
N Al R PRI ST LA R A R - i B R
R PR %@gw.&; (R » 5 P R ﬁﬁ%"@wﬂ?pzﬁ;l
5 (0.259) ™ 25 (059 ) M EALLH % » ST d i i il o gL
5 B WK A A -

o LRI - I Y R R B R P ) ’r’ﬁr%&ﬁ %%U:«i« FYEY
3 P ORI 0 T “%W FETRRIES N2 E T
PR A7 A F VP - 75 [T | 2AaEd Ry R4 F‘F’fﬁrﬁﬁ’{'@n?ﬁ@u
EIRIPR A SRl ~ 3550 LR Wk [ b U R SR sy
R PR ]|k B B R b%ﬁﬁﬁ%ﬂﬁﬁ“@%’; lﬁ@g{aqﬁfﬂlﬂ N [ﬁ,
af VAR - 3 R RO IR ERERFBE] o 25 P13 F R 4
RO ROH B SR < IR A S ) -
FUERIFr R (step function) BJfi - |E?ﬁ?{ﬂj} HIFREFIEs o = FEF|| vy — E23k
- [EREREY 2RBEN ARMA L » [l 2 (A AR*ﬁF'JE}' ACE3ria
ST ET e 5¢ 222 Bl G Johansen pJ[F‘,mL@rﬁ U REE Tl

TR O E R 2 P H“F”i'@”uf“ﬁﬂ I'} Johansen
SRTREY - F Jil ﬂﬁx ™ ]%gjfgfﬁfﬁ@;@ WE#T%\T’ . mu [J5 tj"ﬂg"?y”@g!ﬁ”
AU o Phillips(1998) =45l » & U S HOIRGHT™ Mk 1 lefHJ”VAR AT
Py BB RIEE L rpEE RRRESA }Hi' @”, ]"FfF’rEILJ??EJ%%l’}%’L’?} VAR - F = EfE
ST - 2 PR T (O A i sk~ U GOP et
W@y 57 VAR b@ra&'@i%ﬂr’?ﬁ 5 PR - (R R BRLE (=
¥R 55 B % (model-consistent expectations)ftgyZY

fmaﬁwwlrm MBS » g5 oSy - i
Y ¥ g @Fmghﬁ:@@@%@ PI= VAR BT > 4y, Bk x L[ Bl

3



B0 Y= AV ot A, U U BT IR BB Y,

—|y

" " FI"'] Cholesky Decomposition ;f X, 53 55 X, = pp » ZVflp £E N = FPEI
(lower triangular matrix ) ?J D FLSEFEHI > BB R RO PRI AL

P AR > W = PD™, A =DD",[]W™y, =By, +...+ By, +U,

B =W A i=1-2..p » X, =Euu' =W EQUu)W ™)'= A
“F?C%‘F'JFEE&;

Y, =By, +B,y,,+....+B Yip +V,
B,=1-U"

| BLRLAY o By SFSEF RS _FROMIET 8T 0,4 ] y, 157 ?@gwﬁ'ﬁqﬁfﬁ%ﬁg’r
SRR Ry (1 VR R

Cholesky decomposition [ IfL5! %55 i )3k fl1fy— 7E » Bernanke-Sim $f}

Y, =B7'DB™ > FVf[1 D KESEFE I o (E AV T BA, J), 0= IS 0 -
Harvey-Sargan #1% SVAR, Blanchard-Quah i1 [Flfv 3 e 453k

SRR VAL e A e O S I E @El\fﬁﬂFFUjFHEH SESN

ﬁ'lf (ARG ) [ P=f3] o PEFENEIRRGE 00 B > 29 Pk ?&ﬁ? A By
[R5 o
]

(R TORL > (B ) AR bl R o AL B LR - o
R AUPED ~ 1 Fo J,@glrfﬂ A'F “%ﬁg siprE R - Pesaran and Shin(1998)4E-
Hi {5 S PR P BB s T M > PEETARYY ST |1 f‘,%@?ﬁﬁ@@ﬂ’?ﬁﬁ%%
G - o H @]ﬁ?%ﬁﬂ%@ E R

B /**ﬁrﬁ?*?“ﬂéﬂrf Ity VAR 5] G B EFERS Tl A )
R %o (120 F I 9 VAR f*‘”%mﬁﬁr@hm FIRLRE - Py | TR
EI[K\J\??W} F[fj ?B%Ea"@,z—%‘fr‘ ﬁ;_j ﬁ'}%‘ﬂ’ B E [IFE}? EILJ%;%F[J i 3"5‘{?5
BB TRATRIIRE - Tl VAR ﬁ”‘ﬁ%l SREM TS L (lag) IR F4F1HR-
féﬁi’fﬁ‘ P4 5 Aggrth ] - lag=5 Ff’srﬂ? 227130 ffit (5°x5+5)- E}‘%iiﬂﬂ

¥ (F11982 2 Q1-2002 : Q3) [ » ffFh sy by E YA - it drigiimtst
B BT PR pu sy 0T BifHJ?“ffﬁ’J" FHEEES 08« MRV ELG] - =5



M Z] 70 [H32grh O,ﬁ’srf%ﬁ fﬁ;?’r%ﬁﬁh 130 J\HJFF@@ £, 60

¢¢Tﬁuf:l 'F'F‘} SEFT] BRI RG] T R S OB
PR R

LER R E W'%%E‘?PE]E@W‘%%ET[E}? > 73 PIIEF 3 AR I 5(6) R AR LTI
WE ARMA (p,q) ?Fﬁifgj ’q’f\ﬁﬂ[ﬁj—gl p I q U B R U o

BEEA o I HRAOR PR I
l%p?i*é!((tpﬁyfiﬁﬁ T 1.96) pLEFERE A AR ﬁ%&l‘&ﬁ‘ﬁ*}%
JF“ET[MJE"EI RGHET! 2 2 p = q USR] R E L A
i F IR BRI TR e BLE S o - EUER A
m Cik e E{%’ﬁli  Hf TR TR B R

Iﬁ'%ﬁ”}ﬁ%—g[ 1ﬂH il THMEES - [Wp R F[jf’f‘ [FHr
t;&t B ORI 14 L ORGP T R 7 ARy . WA
|t|<16 sl B LT 1.96 ILJ%EV‘EU%E— N e RN = S )
(PP IR T R 2 s O Al LI R V-ARMA -

ST VARMA Ik ™ BTGE: 1971 (oorsrgpig)
ETQO/EJ[ i [ o [l o P ﬂfﬁﬁ%@g}w YRR T B o g Lflf@g;\f: PP 1
H@g‘ﬁl N F[’LJ'T: (e et o

4. Z5 P i MORRRORE 7 AT BLEY - "&iﬁ'ﬁ'm G EFIRER - 90
SR B J}\ SELHTRUA i s Al - [ | et F
R o T R~ ARG A - S AR
FIFE ) £ 90 I GR] B A e P SIS pu AR 85 s TR
(ERELE (F9Ffjﬁfﬁ’[‘fﬁ§ﬁﬂﬂ forward looking ) {17 £ AT « sl F [yt
2 EoAs A - KL I T RS RIETRS (R T
TR > 25T SR O G 7 R A [ e PR R
e 'Eﬂ““ 1 fﬂ' BN [ TR AORTER R 0 - U e
Bt =] L:r& [[_{EJ%@BJH@E!\TT}T [ﬂ FIJ‘F‘J%(‘ {)F‘[I%Lﬁg‘]rzg 7 [f' i é%gg_i B Fb?“ﬁ}‘z%
AL 5 ?TFJ 6 PERIORY AT AT » (RS BRISi AlIT 5 o PO s
fIARELTEEAE ﬂ?“"ﬂ%fﬁ??“w it EJ%;[%{;H@ o TR

s AR T AT o 3 IS M AR R PR
(B VR SR R ]‘Ffl & B e (transfer function ) » /g B i
ﬁwfz RS HERERAE -



- LB s

3.1 PR

+ ¥ EESTATNDEIOE ~ E] TR R R R

% BT
Al N AyEAES CrRELZE Ay SRS B H%t
182 iy [RDISC Fi 1980/1/1-2002/10/31 i 4\%\&?& A
HA E| 1987/12-2002/10 FRFHEIE - 71
% 1981/12-2002/3 oG £ ‘WH“'
#(FSM)
LI #7E RMIBON Fi 1980/4/1-2002/10/31 FSM, f]iHfegali |1 s
gk E| 1980/4-2002/10 SRR
=% 1980/4-2002/3
TR F T S RM [ 1990/1/1-2002/10/31 FSM TN LR
FA VR E| 1990/7-2002/10 BrR AT 15
5 1990/3-2002/3 LS
I FE |RMPSD Fi 1990/1/1-2002/10/31 FSM 51— U A
?EIJ} E| 1992/9—2002/3
~ ] |RMTDL [ 1990/1/1-2002/10/31 FSM
HHF E| 1992/9—2002/10 5y G
=% 1992/3-2002/3
CUAT] 4 30 < [RMCP30 E| 1980/11-2002/10 FSM
R A A % 1980/4-2002/3
()
CUAT] 458 90 = [RMCP90 E| 1980/4-2002/10 FSM
R A A % 1980/4-2002/2
e (R
FIf] 4 180 |RMCP180 E| 1980/4-2002/10 FSM
LJ AR % 1980/4-2002/2
Fls (CRFk)
AET 4 % [GDP % 1961/1-2002/3 I
Fsk RX =% 1961/1-2002/3 FREEUTHGE |k =
E| 1961/1-2002/10 ErR
4507 rps el [New_rm 1994/7-2002/10 [ RERT (A
HF% E| A

3.2 FIEYRIpVEiEEHN

EIER  PRRF I R R AR R S A
AR TSR 3 BT = R AR A fE e
F 02 LT FLR SR F S R ah [ A T o R 1373 = 11450 H[Jr—:,tl
SELE PR b_ AT f:%liWﬁ‘ﬂjﬁ*&éﬂﬁi%?ﬁ%ﬁq 113 Elk'/%%f
m.ﬂ 1FI~T7F ~14F1+30 E‘F'@%"Im' Eﬁﬁ o BT BITEEE iy[’f'ﬁ;{ﬁ’ﬂ?éﬁ%[ﬁ%?‘xj
ﬁfﬁpu:«l%w' ) ;erw bR F LA BRI S SRR



@%l_ AT S P

2.

PRI A > 'ﬁ‘i«iﬁ’ﬁ%ﬁu RIS [ 4\?5 £
EIRIEHER ™D > MR EE - | ??%E\?IJZ% HIRBEFI % o 11981 & 1)
oo JuiETE 20 F A %}W{ IFEIEI« 52 7% > El[19° »%‘v‘[ 43 Kr%fﬁié ° :Eﬁ'zﬁ,j
- V01989 5 8 ] 23 [IHiA 9 ﬁ%’ﬁ@ﬁ@— S 1981 10 ] 21 I
Afs o T RIERTERF A AT 2002 11 FJ A2 F F%BR— il > PR
I ASEPERRE F R b%—fﬁl¢ FERCFIRTRR] A S
PSRRI S SRR ATl SR IR LR 7
e ¥ EI PR F‘E‘%ﬁga"??ﬁl} [} I ARRCHIE T 6 [ ERY EER R
Z5 P p PR AR (e A o T TR Gl M R E@ﬂﬂ[fﬁn’f’?
T 1984 F 5 F| IR EH | Edy BI%E' AlTE ffl 1] [HJE JAgh{™ (1983/3/16
I ) v 3 Al '*Sﬁb PR R T T LA g 2 o s - 7 1984
11 5] = 1986 F 10 F]792 F | i&%@*ﬂ 6 ﬁ’?ﬁﬁiﬁﬁ[ Eﬁ&&'ﬁ%ﬁ%fh’?ﬁmﬁ 1§ 21k
(HPPRUA(=R S = 02 Tl = )R [~ - 1989 =+ 8 F| 23 E'r%‘“‘]ffl irHE 9
fis > # SRS E IR o 7 1991 F = 1993 F [ ??%E«ﬂ < I#{;l}
FORGRENF | A o B> (EIF1 1995 & 2 F[ [ Prf Al A=1460(> P R
APHEARYRY - 1997 & 8 7| 1 [TEIHIRER ] - i > - El&ﬁ%%J} il E'ff‘
[
[ i R G LG O OO 24 i 001138,
%L ti‘,f—j lﬁlj&%ﬂfﬁgm 20 53/ 10 3 [l FFT féfFF'| SR F+10.015 - =5
J%?”Jnﬁ_ﬂmii P R R S SRR PR SN RIS AR Y
Ptr ﬁ?ﬁ& ﬁ? F g pfaghpl ] T\ﬁﬁﬂgﬂ?jj}ﬁ ?Jf?v%‘; EE{ETFHH 5o
:EJ H[ ﬁliiifv?«ﬂ T RS R SRR A R R I
/
By BRI PR R [ RS R RSO R 1 2T
FLp *%}Qﬁj— [ = PR AP A s BrR [ pomdgh - =5 FMaR
FfiEpet Sl 0.373 (5% 15 fiB) [l £~ = bR RCFI=H 53 IR 0.17%
2 019% >~ FIR = P SR AR T R 0.005% « bi- o E
R S 0.727% (3 3 fB) [iy= |12 = FIPREUAET 19 F8R0.425%
0.69% > [ 1= PIFHLA SR AL pR0.024% « g Al - ok
= (L] ﬁ{iﬁﬁ% PR F| [ pome (= J%&’E*Jr%jﬂf[ I’J*I:gij:‘
R s R e e | B R = el L R B 7 /%5’3
55T W PR ?@E*JOZS/E 0.5% ’EZJEFF’F@# 7] T’TLHIP“*IJ —
e B U S e N - | A= I R S e [BE R 'ﬁ'ﬂ:ﬁﬁr
Al BEEI L 2ﬁ%§[ﬁ£lé‘dﬁﬁ“‘” AR = IR Gl I
L o AP FURTRF S s FlEE - ] SR AE S
?ﬁé« FIIE R o iR} J%ﬁ%‘ PR %l Joke T YL R [y
(i F{VFF*[{R o FEFED [N Fllpi J?@Eﬁ,@bi*”ﬁ g;«g BYEEIN T R



NN ES
3.3 FB¥R PV

FIERas ~ SRR RUAl ~ SRR R [ b S R A E
dENRATE r;q‘ar [l 25 (PR 4 FEF s o SIS 5 (PR A o
PELECE P 8 PEF SIS - SR 4L b 7 ﬁ‘F“ %ﬁ@‘l’pﬁ?ﬁﬁ} ST

gﬂéﬁg o IR (R ZpOREE o T [FIFVRR B R ﬁ?ﬁﬁ [y iieTIEAE el
[*‘i%

Frofe sl Prps{ B F=R F1 1994 & 7 F| GpE ¢ evf] o i oA 4
WZ[ 1981 & 1 F] o £ o7 F ISR FF R 0 Y PREES T “ ]JB*E“'“'F” »
ﬁjﬁ?-‘bﬁfﬁ— N R
N EEIﬁJZ?< ~ LS PRRUF R e LS BLR RO
ML IR 07RO S50 T R
BUEIZ gL i Ao G2 e R o

A Fﬁﬁliﬁﬂfit@@m ZSiMAE = LR T HITEL VAR(14) ~ VAR(4)
¥ VAR(LL) » 583 4 i «EJIHE R o BT R £ H ] VAR(I)ITRE SF A
VAR V@ » [EHEBEA NP EBEVAR AR IFF IREEEH R - Fry«ean
VAR(4) - 1t MA ZEilE 5T Jpﬁ‘, FUHIFEER 9t > & #[Sﬁﬁ‘% AR FURERp™ 2 A
ot e LR F [ REE S Jﬁ%ﬂﬁ U2 ARRE T R I 2 AR E | 3 E R
%fﬁﬂ - EE %ﬁ % AR > Ff S‘“xﬁl EERRAR gfz’é’ SR o SR = LR s H]Jﬁﬂjii_
129(3% x14+3) ~ 39(32 x4 +3) ~ 46(2? ><11+ 2)ff » (RIS AR [ o Al
BYHIBEE E > TP 5 89 2270 28 (W PETRAVRYY > [ 30 - 17
22 I'["Hj (it Sl 5L e PR 2 Y I - 25 (P Wald test 5 1
B o = [RBLEIIY FREHEITE 4% SRFHEIY p ['}g % £7,(0.344,0.3054) - (0.8,0.8)%
(0.8,0. 6) BRI 20 R AR B R e b 7+ FHISGH™ frﬁ'ﬁi%ﬁuﬂﬁ 1%y
ﬁ‘%}%iﬁi (% 7] Tiao and Box(1981) ) ==[p|&l | ‘IWFE'F%H@P S (MEARES AT
ZELp 1 ?E’FUIE%I% M- WEH = [WRBRES R > & A [
PR AR - 1% A MBI 2R - HIﬂiﬁkﬂgﬁﬁﬂiﬁ’“ﬂ#@wuﬁm “f
N ISP HESEHRTE | AR l@ﬁﬁﬁﬁl’f‘f A RS N R S g =
i7 I PR O[OS - ] SCAN 7 CANONICAL CORRELATION fif rmi

Jff 3P %&#Eﬂ Tiao and Tsay (1989) - lﬂg 22 S z*glm‘,gf SE A A

E HIFHE 9 l[*% 9 flFlA’ > ELAER PSRRI TR A
jﬁ?lﬁv

g [’F'EJ ‘ B“\Lﬁ“U?“ VAR fﬁ[?’rﬁffﬁ'ﬂ (e ST M o 2GR (SR
(bootstrapping) ]’Eff‘fﬁ N ENERSE 7&TTE¥??EIE;500 Mo VR BT AR

(20 [l&F)) > 71%4{& mLEWO/EJI £ el ] - I‘Fﬂ A L RN R H“}FI
e N R e R v e o IR e



e i 22 D EA e SRYEERIRIRET R o S PSR S

At
PR
1.

5’?*?]3@5@ Epput & A%ﬂ‘ji/\l%}ﬁ@g\'fﬁﬂ“éj@% E[SJE%%F , ﬁg@g*ﬁwgg/ﬁgjﬁl
ik

YR RSP S W Ao S R A € B Y

B e EFORL - ERYRR TP R SRS - SRR R )
Y] 3 (ISR D o e 57 4 £ IEEMEE » 55T 10 {7
SEIPRIY FE R - SRR SRAEE BI O T
I i PR

R BRI LSRR E) S PO - v B
3 flat F J3VIRe] > 2L BRI F R A EI#T?FJ}'YQ"EJ%T% AURYES o 1557 4 )3T
12 [ EJ?@%‘:I\ =N E'[Jﬁﬂ@élj?zjﬁﬁ}; . §¢5Aﬁ?ﬁ*lJ}‘ﬁlLJ§5FE?{4%EF
BIRERI AR - H }"ST@JEJHEﬁ@Tjg\ ] A ST IR -
AR R I S 3 I A 15T 9 P E P > —
Z[15T 14 fW FI Y F R T

] METFIORL IR F S (ORI EALT B BRI 2 F S R
B SRR PR TR

R B O (I =] o i

FTE A LT ﬁ?ﬁzﬁ@glgfgm S O
RSB o 1 L R P E B By
RO T 10 i E R E e

SELITF T B P S R o6 10 U OB T
S ey

SR SRR PR ST R R R o (OB
ERBNEIE N L RN Rt T

FITE RS SIS R

SEH T P SRR OB EL 40 12 5] s
M VR YR 10961 o IR T

PRI S5 P R AR, I S 7 8
WP SRR o 10 W TR -

RERHY TR © U R R P e

FUFIJ o $R T SRR PR, o (LT R H Ry
[T EEH © ST R P () U HL R SR AR RO ] B
331_5[ EI#[%‘FJ}‘ Bﬁﬂ%\;‘”j“ F[sz' EI*J'};’E”J ° Eﬁj H= Ié[fjﬂ , :Efl EI#TEJ}AH??%EK%“}'%@



7D (R s P RO F ok (L]0 F R R -

3.4 FErRpVEr RN

B FT- ST 5 fﬁﬂ:ﬁfﬂﬁ'é‘?ﬁ“ﬂ A(M2) ~ Fll3 (57— £l - & B
FERUFER 1) ~ Bk (NT$/US$, RX) » E/.@’TGDPEWFI ?{‘#@fﬁﬁg\’f (CPI) %
|[ﬁ'???ﬁ%i//}?@§ﬂ‘%lfﬂﬁ5 55 P - Peersman and Smets(2001) -3 ﬁl[ﬁjﬁfﬁ%@\'f o
a7 [ R s SR R GDP ~ CPIL~ M2~ FJ IZFE;W”EF* FuoiA o [Ed
NSFAEIRL - g S (Rt Sy e OSBRI A = B A e 25
383l GDP ~ CPI & M2 [#Eﬂjfl’rfi@g (VR 2 8 F FERRRY S Ayl > s e R
1980 ] > Fl[=k33 = JEya o ke E‘Uit@lafe

=5 1135 5 AR (eSst i i - 33 A A AT - R R
7§ {52 4 VAR(S) » iﬁzx & GDP = CPI fiu5 ajj] - Johansen 4 ﬂﬁiﬁ A
BOR o A HEIRRE ITA MR [ R 'i&ﬁ'ﬁfi T
trace-test iy L_max-test F“Tﬁw“ﬁr 1,234 < gl = 7 4 MR 2 M2 ELJ%“@'
[~ > GDP == CPI % 25 i i £ Poadgfl[[x - F|a=efreaf Bl “iiﬁf?%é?ﬂ
(long-swing)f&5t » 9 -4 | lﬁﬂ*fﬂﬁ'é%filgﬁlﬁl VKBRS - B2 1
= [BVAR S3T o

AL > IR 5 BRI VAR(S)H | 130( 5% x5+5)f 2§ ( ﬁ ”ﬁfj’g'r) ’
A R R SRR T 60 flt =B TG ﬁ”’@%ﬁﬁlﬂf'i&;ﬁﬁ%
BET - [ HE'J‘WE”%?E;*T(% ) =5 PR AR L 1T RV

LRI “ﬁ»’ FS P I RN RS RS SRS G e p
HaBE EIE"WE”%?E;W%’“@E*ﬁN FERRIE R i’“%F’ﬂfihBifﬁlJ“ i
VAR(S)ERL %‘ﬂ URRLE] o

B ﬂPIWF'EJﬁ b | by k(RS T AT SRR A - 22 -
P RS P I
E R S 4R o SR ERRLHTE R IR SR AT
2, ﬂJ:«i« AORBESETEL 9 4 {5 Fiﬁﬂ?%ﬂ"ﬁrfﬂi‘J* %ﬁ? VRS
3. CUMORBRIEINEAR] 12 (W R PR o BRI - BH P 3

[*?Eﬂ"‘%*ﬁflhdé%a? ;
4. PIEFREAIE 1 4 [T RYAT
5. [ ?@E*Jﬂ:ﬂ"fffﬂwﬁ?‘iﬁ'J 8 I F | ERyAY - SEIE PR YA -

!—‘

BT [ﬁa:m R ) Ay yﬂﬁfﬁcu , ?[fﬁ%:m o] P RS TRIRY S
=5 Ffp 9 S I B ) %w I s S £
oG (H N E#F?rﬁﬁ%“@%w“ﬂ 2001 5715 - ik TS GDP
KRR

AR RORL » SEBI GDP 715 BRI W5 R I € 1 A

10



e PSR 3 2 I GDP - i) I““ﬁf@w%wﬁ JFITSRYR

[ GDP F[ﬁ:ﬁ?ﬁlﬁﬂﬂg PSR lﬂf[ﬁ%ﬁ’?’r’\f[ TH xﬁ?NUa\[ﬁ&[w
it i S GDP It 2+ gl -

B R S M IAIRRER] VAR(S) » 2 (HEFERS TR AR YT BT AT
* qgﬂwj ﬁh[ﬁi - - *[ﬁ[ IR (;_[ﬁif[[ 6 (MFETH PSS B GDP S FER S
7] T’%F[ J{gﬁgﬁ «LJ "J""an [ES"I GDP F[J_ﬁ[:%\[ X 21 rﬁ[[ﬂ

4~ P BT
H?F?’i?%frﬁﬁﬁ“

R PR A ST SR S AL R 31
r;zl—:twﬁgmym [RERF » FREIZ L= YL 2 WIFE999) - jﬂ[[
?' HEpASE" (2000) ~ 4% ~ dd 5 (2001) - w%q&,;; < R [%@,?[: s
He Pl ~ BIWRAE (1996) POmL] - o™ £ AIP[f

SR %
il Wl
UER < Vo
F e
i > 90 IR A F I
=f B<REGERIES
r COEEES
P _|t T ek
R
El Eﬁﬁiﬁﬁ
it
wj wm
CPI "~ .
PD ~ 5
PEX /
PM
PCO «
PF

11



FHATT

R B A e
GDP= CF+CO+CG+IG+IPC+IBF+JJ+EX-IM
B[4 B =48 (GDP) A2 R5 [ PRRAYCG) ~ I EEEYAG) ~ 2 FrEl
%‘LBIH@E}GPC) HHE TEX) M TR 8 1 5L 9F 25 A » H1 Ry  E
o
SN
SRRARE B A 2B, > BTSRRI U s 38) > it
B S R e ST ] % bh & RS SRR R - T
KA ey A BALIS 2 SRS L [ R PR SR A
[T 7 5 5 578 B i PSRRI s RS P [p [Fil B2 I
@%W}iﬁlwﬁ 15 PEGTHHTERR > TR R R A
A RUSE N BT Jﬁfﬁ#[(CF)WEﬁfﬁmﬁﬁi&(COﬁr@’rﬁ?HU?@D
o
CF = (BUS,CF.1,CF.4,CPL,YDD,PF,TDR1Y,STOCKMAR$
,GBOUTS$, M2,52,53,54)
CO=f(BUS,C0.1,C0.4,C0O.5,CPLGBOUTS,STOCKMARS,M2,
YDD,S2, $3,54)
EIf[1> YDD Eb i - STOCKMARS EVIEEI ] AR i - BUS Kbl 3 PR
f5 Hi BUS £5 0 gt - B P9I 1 > GBOUTS!RF * i S ##E » TDR1Y
F— & U FER o S2, S3U S4 KL F Ak AL o

SR Y
(AR R T ISR SR AT RYIBE) S LT RL ()
SRS R AR AV A R Y 25T u,%gs R A RS
L T 3 4 fﬁ%ﬁ%@ﬁr PR AR > 7o 08T 5 R R
(FII=<(TDRLY)-CPL & ST=f)FF ¢ o =9t > AL i%t':— BV S R R
Ef@ﬁmﬁﬁ%’r’ F PR RIA(STOCK) « 155 2 4 ?E“E‘*Fz’zrﬁw‘"i%’? alEd
F' E}%ﬁ?‘i ?JTJ[Ij *rﬁ}blﬁfrﬁ{ﬁg N <<ﬁ$ HEey o ¥E =5 SR [mli;@;%‘
?E}ﬁﬂ/[“ :
IBF = f(CPI, GDP, IBF.1, IBF.2, IBE.7, IBE.8, (IPC.4+1G.4)
STOCK, TDR1Y, SPIKE83Q1, SPIKE96Q1, SPIKE98Q],
SPIKE01Q3, SPIKE01Q4, S2, S3, S4)
EE1 > IG By - IPC 8 20 87 3 485 - Spike83Q1, Spike96Q1, Spiked8Ql,
Spike01Q3 * Spike01Q4 ZHEFEABEL ) I[I ™~ TedY 2 % T 130 B8 ~ 1996 £ TR S -
1998 5 FHH IR E [ B NGRS 1 2001 & 573 2 JLIBERRR S >

12



It kel
[g;;lajm}fgﬁﬁ (IM)EIJEFI[F?? ﬁ#ﬁ?’k%‘:’éﬁi;ﬁ%ﬁﬁjﬂ ,a#ﬁﬂ kT Ry aﬁﬁ?
TR AR &L iy B AR © Rl B TR &
’é"“’@l}% ahe= I o ) BUEEBI ] s VJIH%T? PRI T**f?ﬁ El
I i[ﬁﬁ'ﬁ? PR RLPIND 1 3 P R Vﬁ[ 'ﬁl[ﬁ&'fgﬂ%‘ F
¢[ﬁsﬂ'i @ &Ll l*ﬁlﬁjﬂfﬁ“if?ﬁ?ﬁ PAIFSPET TR P I OVPDZ A
IM = f(GDP, IM.1, PIM, RX, WPI, YENRX, S2, S3, 54)

A (EXD ST g e gt o 5T g et 'FEWF‘
R IE ORT I e (] IH JSCBBI ] B = #E(GDPUSA)) M3 ST
pek RX) =S U RY(EX.D) ©

EX=f(EX.1, GDPUSA, RX, S2, 53, S4)

ROV LA RS ERX 1) ~ oIt 7 198! 1 5 (ASSFOR) ~ A H{IR
ERAE(CUBAL) ~ B[ | f [ BF(RMNCD90-RMNCDOOUS) ~ 8] | % 7% = %E(GDP)
AT ’F' }ff?TE%3<(YENRX)

RX=f(RX.1, ASSFOR, CUBAL, RMNCD90-RMNCD90US, GDP,
YENRX)

2R

LT CORPTSF MIB ~ M2 ~ 90 “IIR A i ] [H A
(RMCPY0) ~ S5 R #{[ (RMIBON) ~ 27— 85U o FJ5<(RMPSD) ~ 57~ #2477
= [ F]EF FHRMTDI) » — & L F(TDRIY)FBleas s R ] Sy
REfFER(STOCK) ~ AERIARAS 2 fifi(VSTOCKS) » %&%ﬁ?ﬂ | ffI(STOCKMARS) <

MlB Fr{ier JF%JLW?%‘%IE“W E"[ %?%F F APEFTH 00 R A R
Fllst ~ 37 R FIR PR - 1) ew i+ SRYRY MIB [V E R8s 1L+ HT T
[Fil f*ﬁ%ﬁ“ FESPC CURRs PR » 25TV e sty -

M2 M@%g%;f Wi MIB > g,“a‘r%i{u_é? MIB 3[Rl > PERTHE DA

?Jﬂl"[;e*[/ Py {ﬁ&[fﬁ E‘ff»ﬁﬂﬁ»ﬁ’# [jF oo M2 Fiﬁfj[\ﬂr“ﬁ}g@« F[’T’JD
T F ] o 9 MIB ﬁl[ﬂ FHITp Rl ok R A S PR
Sy Z’[' rrﬁ_ ¢ﬁﬂ e BT R E B NI ;@;‘}%Tjwp Jf:[E,[ R

kS g.ﬂj} Hfﬂg%ﬁgr_ﬁl?urﬁip SHF| £ B[ O B o g
Z51MT 90 1 ﬁdﬂt%l%u} RAIIFE > i & RPES G i
RMCPOO0 foypiiat 35 o 83738 [S3RF0 » Z5{Pp 7 — 5 W F S pog e -

F K ot R ] R e RMCPOO)TI R3] €T A (INF) ~ Erffohla
(RDISC) ~ *qﬂfﬁgé@@(RMCP% 1) ~ B FE(RMIBON) ~ R85 — il £ et FJf
(RMTD1) » L i (e iR 5 Fr R (RMIBON)H 3] EFB2(INF) ~ FifiPH A (RDISC)
bF'JﬁF‘E‘EMRMIBON DEYRE © — {5 | LS Fj *r@nRMTDDEUy@E‘ﬁE/M
(INF) * Il RDISC) » FR{ AR ErRMIBON.1) ~ — {fi* | o [t

13



(RMTD.1, RMTD.4).V 5y « 37 i I B (RMPSD)HI25f] E7 B4 (INF) ~ 1y
HARDISC) ~ 7R FIJ4 (RMIBON) ~ 17 i i #FRBE(RMTD.A) Y Y v~
EEFFFHETDRIY) - 0 MR (=R Ry ]
o s 47 F{3(RMCP90(+1), RMCP90(+2), RMCP90(+3),RMCPO(+4)) g2 -
AR 7R RS TOCK) ™ o it & = 48
(GDP) ~ |15 PFRARE(BUS) ~ HFT— & WL 5
(TDR1Y-(CPI-CPL4)/CPL4*100) %F‘%ff”iiﬁ?ﬁ%@%ﬁ*(WPI—WPIA/WPM*IOO)b’ﬁfJ
HIRBE(STOCK. 1) » #f TP EI A0S 2 i B (VSTOCKS/CPD [ L BT &
7| (TDR1Y~(CPI-CPL4)/CPL4*100) ~ {1/ (STOCK,STOCK. 1) ~ %%’,fﬁa
[E15 = 3 (WPL-WPL4/WPL4*100) ~ Marshallian K(M2/GDP) ~ i@
(VSTOCKS 4/CPL4) - # FEEIR] | i EP (S TOCKMARS/CPD I 4 1 A g
Br(STOCK, STOCK.1) ~ £F 1~ & W& [ (TDR1Y) %ﬁfﬁ;@gﬁ,;}
(WPI-WPL4/WPL4¥100) ~ Marshallian K(M2/GDP) ~ #f EP{LEIEY = fif
(VSTOCKS/CPI) ~ il 5 U @ (BUS) -

A > B R
M1B/CPI = f(BUS, M1B.1/CPI.1, GDP, RMCP90, RMPSD,
SPIKE90Q1, SPIKE95Q4, VSTOCKS, S2, S3, S4)
M2/CPI = f(REQ, BUS, INF, M2.1/CPI.1, MR, SPIKE901, TDR1Y-
RMCP90, VSTOCKS, S2, S3, S4)
RMCP90 = f(BUS, INF, RDISC, RMSP90.1, RMIBON, RMTD1)
RMIBON=f(INF, RDISC, RMIBON.1)
RMPSD={(INF, RDISC, RMIBON, RMPSD.1, RMPSD.4)
RMTDI1= {f(INF, RDISC, RMIBON.1, RMTD1.1, RMTD1.4)
TDR1Y=f(TDR1Y.1, RMCP90(+1), RMCP90(+2), RMCP90(+3),
RMCP90(+4))
STOCK=f(STOCK.1, GDP, BUS, TDR1Y, CPI, WPI, S2, S3, S4)
VSTOCK$/CPI=f(VSTOCKS.1/CPI.1, VSTOCK.4/CPL.4, M2/GDP,
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PIG = f(PCON, PIG.1, PIG.2, S2, S3, S4)
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PR AT YR PIPOR R T AR L
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CO$=CO*PCO/100

IPC$=IPC*PIPC/100

CF$=CF*PCF/100

CG$=CG*PCG/100

IG$=IG*PIG/100

16



IBF$=IBF*PIBF/100
JI$=11*P1J/100
EX$=EX*PEX/100
IM$=IM*PIM/100
GDP$=CF$+CO$+CGS$+IG$+IPCS+IBF$+ITS+EXS-IM$
YDD=GDP-TRANS
YDD$=YDD*PGDP/100
PGDP=GDP$/GDP*100
FIA$=FIA*PFIA/100
GNP$=GDP$+FIAS
GNP=GDP+FIA
PGNP=GNP$/GNP*100

T B EE R

YIE’FQ%JJ\}"}MJJ PRIV S AR R fF’JIF AR~ P i
B AR PR S AR P [ - g PRI T AREMOS RRR 2 B M R
%»er{ﬁ*{@%« BT E (REGO SR BV TS IR -
RLT Y [’F‘,;f,f’ﬁ*“?ﬁ*rzfﬂ PR AT EVIEWSA.0 « it~ & oy Fjok 1
o f | 90 IR A Bk e 4 Z puFER T Pg:' TR pu Rk
i o }Pﬁiﬁﬂj i&ﬁ'ﬂl%i ﬁtji “[<¥&(constant level)” Eﬁ S5 (5 (4 (terminal
condition) > ﬁ%ifﬁaﬂ Fair and Taylor(1983) » EVIEWS4.0 USER Guide Chapter 23 -
PIgE 25 I EE < 90 ~IHRY S £ B AR I'ﬁ?r* SR A s e
“F"F“ I Fp 2R e R o R sy o (Y %‘ﬁlﬂﬁﬁﬁﬂ
(adaptive expectatlon) VAR ] ~ %+ EJliﬁ%?*?i? HIEH %‘ﬂlﬁﬁﬁﬂ, i
SR wﬁ%@@w P S < JOER  VAR SRIEIE BIraeh
VAR R[5 Ejﬁ RGN s SR i A 'DF Szl AN ESE S A e
— F=1%(model con5|stency)p1| N AR AR I [ S éﬁ»?ﬁ'ﬁ EJ[ﬁEﬁEJfEiF Pt
R (M- ik EJ[J%??%ﬁ@E?%#éBU?ﬁﬁEJ - Beeby, Hall and Henry(2001) F=4it
ﬁ*ﬁ? E”HE PSR TS B [P Y 2 FSTP oL 5 AN > 7[RI SR
e A e e e L Ee L T A L
A T&ﬁ—ﬁﬁ VAR {5 E'fil%k AR AELR AR NV o (R IR AL
FJ?E? IEsN AT > RS BRI
I#’ifi'fgg FIETH (2000) 7 %7 TEFI) E“W@HU??F [ J[E 'JE*":"'I‘*E'U:?E?J
EHI(Taylor’s rule) » > I'] McCallum(1999)# /| ﬁkﬁt?éﬁﬁi ?Pﬁiﬁﬂﬁ:ﬁ'ﬁ* PR o FL
KB ﬁﬁ?ﬁ'ﬁ Jﬂiﬁﬂbi‘ﬁ?iﬁiﬂr | 36 [ = EL AR 18 RS T E:
FlISR IR RN 3 JﬁrﬁlfkvglﬁF Kozicki and Tinsley(2001):%- ﬁ%v{r—?q‘?‘iﬂj

17



ot P P *iﬁﬁEJ*IJZiK%%EE IR T Riendpoint)” - AlJ (1)
[ifil A 5 %!Tconstant endpoint); (2) F2gh S H &ﬁ(moving average endpoint) ;
K (3) Eﬂj?@ﬂ% %!Tshlftlng endpoint)s E”?J[%?ﬁazﬁi i 1 Biﬁﬂ%p UEY, =
Kozicki and Tinsely(2001)f U?F;F'H%KF‘]‘ 1-6 #| ~1-3# ~ 5 F K 10 @ﬁﬁffﬁi ~ i
RS F”Eﬁl’ Feb = LR e A B 120 ljft' fﬁj} HA Biﬁfﬁsgﬁl Rt R
T E | OB - Nﬁmﬂwﬂr%ﬁ 3 £ [22 1 5 BRI EJFTJI' Ly
ELfE B ek AT NS 4 If[ T 3={_ - H B T [H EF%F%LF[ SRy
Fi AP R ESER ﬁiéﬂWy BT 2002 5 2 % BRI R
WYEE| 2002 53 3 2 PRI IEJH PRI, = PRAIEIt - AT ff
Bk o TR O (- FARIET AR(L) © AR(2) ~ AR(3) - AR(4)E
EIJ‘W%%%‘W VIEE|F =T ?E'“Eﬁﬁﬁ [SREN sl ERY ‘%‘ﬁ%‘@\'f‘ | P!
ﬁi (i > E AR - It & B Jr%iif B 2 S MR R o —’HﬁE'[’ﬁl
i B LIRS ﬁ'?ﬂlﬁ?‘« EDAlIE = U
Lo A (- & BPES S PR ) S pusyes TR
(EP SRS YRR E (R Y I RRYA
2. 90 MR 4 FIF AT M1B F *\EEEJ/F‘ [ <A (- FEE
e FJ — 90 ST A B S M2 E‘ T T
3. FUSRSHOTR CRGER R RO 10 PR T @ ]
TIFECHI T ol R RO
4SS OTIR R REEIR  I0FRORITHTR © B g
I3 7 e X T [ [ Jﬁ;{ﬂ[fcg{g{ %qu&lﬁrg[ fi IF'TE‘M/%E{‘[F‘,;#? .
U
5. YEEIEE o STRCAET 00 SR 4 FrAlskE 2R Y
0 IHVE B R R ORRYOREES T FIT FE 5 R 90967
B (YRR R R R TR R -
6. FIRR A SRR 0 A [ | FE R Y -

BSR4 LIRS o 1IE] 1998 Y 4 F (AT A FHUIM] > #1999 ¢ 17
2002 : 2 H 14 = (=7 9 ] - ‘Wﬂ 3 E EREERE R 29T 2 AR | H R
[* |2 ARG WRBE ) SRR 8 o FJ?EIJEﬁ X &ﬂzﬁ«ﬁw‘pﬁ@w'gﬁﬂ Fl
gﬁ@g}@gm RMSE %% TheilU itk o pligke [P 51 > [# £F R3S~ — 5 LA
S IR WA R ] A S e o - e
RMSE% 77 3% |[*] » H+ ¢T§'3“Jﬂ VL JHEIAS N F o SN R AR 7]
T PRI 3 4,596 » [ GDP PSRt - Yo7]y% & i -
o RS - RMSE (i3 3496 » Jy] By f i+ ST - RMSE 53 |
3% 14,596 « e b O FIEE O u[asz'“’m F,Eﬁ?amfﬁlw <[IURR  H
el T PR LT - K«F:F'?F'UF“@%ﬂW IHE o T R
SSESH P RO « L] I SR TR 91 [

18



A o [ e R RIS o E RIS 5 IR 3 TR R e 2
FPELTIp S PSS e e o £ [ M R %Eliff‘i%i?ﬁif? 5 1M
VoAl T IINER N Jﬁﬁf# o e ] J<7+§E\ﬂjﬁfjaﬁfwrﬁ‘ﬂm‘%@{’“‘ °

5 ﬁ $ ALY 2002:3 = 2005 * L HARIFOREE MRS o h [l
RGO FL ISR R o ST 2002 53 4 % GDP Ay 3.24% © 2003

ﬁJ 4% 53 3.30% ~ 3.83% ~ 3.28% % 3.2506 » 2004 [MF = A SR T

3.1% 3.9%VHH -

T}ﬂjﬁﬁijfﬂ ﬁfEI?J}’FF 1% E| AR > 2 FIF PR o fF’J|'Eﬂ1‘
ISR AR > WPI Rl Fﬁ'sﬂ CPI tm\

FHMRE S 8 ARSI A A - (1) FIRL YR (Z)HEﬁf‘
Tl » SRS, PSRRI o [ BB (3) P R v 1
EINERC e f;" Y R BT - PSS PR T A
* ;“& 2002 57 3 éﬁﬁjﬂﬁ%‘ﬁﬁ 2\11’»5( - - %‘Bﬁ 411’?»( [Fit= )~ 2 il CIf
B= ) el 4T T3P - ZoAEf 2] 2005 ﬁ‘f— % 5 53472002 1 3% 2005 : 1
L] f:l%'???%wﬁﬁ@%wﬁ@?ﬂ pISt o FSFIR PR RO 2 7 2002 57 3

5 5 DIIgHIE b A SRR 2§ 4T - mﬁg%%%ﬁ@@@?Z%ZB*
2005 : 1ﬁFJ JEJ@;I*J WREAURGN IR > A PR - =54 =

e s A P - 2T T SRR R

L FIREH A pORR P 00 SIUIRG R A B Al ~ IR - - = ES ]
FEm W ES A R ARG - S 3 FE AR A

FI S FSRpURyET

2. = VAR BB TORs AP T £ R ST OBy s

3. ﬁ%ﬁ:ﬁ!ﬁ%ﬂ*ﬂﬁ%ﬁg‘%ﬁ? CPIF) IHpIRY& > 5 WP RITF) Frpsy s > (Y
PN

4. G| SRRSO U] TN - iR B
~ ﬂﬁ:?' GDP FApF== AR [prdgs - FI2E 1 R ey
G > (R [ R B ﬁﬂﬂ% i E e
rlprﬁ%{%

S, {2 FlIE IR A RIIR [ PR gs

6. BEIEIfizhi 4 E[ISHRABE 2 FE

7. RELPTEH A P s R AR

DV - A SRR AG-L i SRR ] O (R e
%fg@y | R TEERES, o % M1B ~ PCG ~ = TAXS$YF » 4lfis]f 9t & A
DINES i RMSE?‘JJ’:‘”%&IZéj A iﬁﬂjﬁi RMSE - T}F}“H‘ﬁ%%pl FJHF:I
i %‘F*Eﬂj B~ B P2 1 AR S GDP RSl FEL s - hy =]
ﬂj«pmk FHEET 5 7~ b B RITRE A A B 2 17 s
flpp & e (LR ITFE2E GDP | Uﬂn‘%ﬂﬁE‘HﬂJ

19



s E Eﬁi’ﬁ*&‘?ﬁ%ﬁﬁﬁ*Elfﬁ‘@éﬂ%ﬁ? f‘ﬁﬁﬁ JHRFEE B PRy
S S PRy T B -
o WA AR N o R IR
L FEEG RGN o 8 &ﬁ{*ﬂﬁ*ﬁ@éﬂ%ﬁ?fﬁ Ry R ARV TR 0 [
P8 il A=t
2. PERRIFIE %ﬂﬁ’iﬂf 55 ]8T+ A ARE]
3. ;ng’] [lﬁ{?‘T 5&@7 Sflﬁﬂ Ip J%—LPJIJ Jul?‘%:l L
4. iﬂ/%%ﬁfﬁiﬁfﬁﬁz i E?[E‘? It R {2 CLT A -
AL J%E“d\r:ﬁ'ufghﬁééufﬁxi&ﬁﬁ » mw = lﬁﬁjﬁé[’ﬁ ! ﬂgw
IZFEI'Eth VR o el HIERE > 3y GDP ST SR[BiEpPry  TIRY,
ZEH F_;}Eiﬁﬁfhﬂ EAEEETNE IF'”/][ » A WP ;9?? ffjfgaﬁ\
J’Eﬂ“ FURYRFEET %E%  (HFEREELET o JE T I PR
] iﬁ’?‘}?(@? GDP iU 4 [ [ -
iﬁﬁ?ﬂ? R QRO P o 7 PR LB
& PIRIPVBPGERSERN » f T %@@Pﬁiﬁ%@ﬂ’ﬁ VEERGN -

=+ ‘%Friu

j[fa*fziﬂq;gﬂ Jﬂ;’;@lx’mﬁ VARﬁ’fﬁrgﬂaE/ ng-,?l?%lj?i@?n:{“ ﬁ?ﬂj} ]’}}Ué‘:ff‘?ﬁ
FIFRAUED ~ E] ~ Fvf] bﬁ'ﬁ%“@’ﬁm@%ﬂglﬁ PPN 22 RS pu T AT A
Foi T ?Wﬁ I3 ]J%Fpu :
SN vk SIS %}Fﬁﬁlﬂﬁ?ﬂi«iﬁ‘i@@ﬂ 1] BRI ~ FLAHR
Fllak 1 e SRR OB PR B RE RS - A
r: sﬁg ,';}gmg[ Eﬁﬂ;{:@gﬂiﬂ%ﬁﬁﬂg OB [ =RLETREA 15 i
6. T FIErRI (BRI AT > ERERASIRRRE A - 2 LSS B R ]
}‘E%ﬁ[’pﬁ’?ﬁﬂ} EIRER ARG o PR T[S S R R R R
IRYAEE ST BT R BRCFISR AR T o T BB R R
ax%wg[ PSR FA MR, (P SR P S (R
OB H T
7. VAR MY ST T4 R R FI SRR (=) fosys
PE - B RSP B PR T R
8.1 RRAE P ULBIFOT TS A AR S R R S
54 (U, [ga:ﬁ“frr% PRI E R R -

TR R R0 A R BB A A r SEOE
W HEIR ] By~ oIk pgﬁl[5¢@@@7571ﬁﬁbaﬁgrjfl WAL

20



LR > F S f’T['ﬁH’E i ”J[E*ﬁj?gaé’z ﬂﬁﬁw— PRI
ﬁzfn E‘IJ?&%E}E}?H“I ’¢T§F'J§‘}f T AR R 'ﬁ g s :%Fpu
EEFT R i B Ak S O 0 - SRRt B AL J%ﬂ iR
ﬁ%?g\l EY‘E = IJF[ Jqﬁ:ﬁr‘lﬂé’:gj?fﬁﬂj ESE T V‘EIH@ Pﬁﬁg J'U‘%IE[ %F[fj’FjI
? HI&

21



2YY =

=~ IS
1 IWJ TS TR A FV%K’*IJHKW%%I’%Bi,E{ I OB P
s R T 5 28 1 35 M e FJuk] s FIB1-72 0

2 fi ARG CORT ) T ] 0 231 3 M A
E] > FI 37-60 ©

3. e - BT S l‘f}fﬁ;ﬁg{ﬁ it %Tgs@gj 0 JEAKT 2001 SRR BB P
réj;ﬁ“ S = T OF ,«'}jh—j * i o

4L~ b~ SRR ff“if%‘*éw & EJUHE‘%%%E{‘? AT S 2
r@ﬁﬁ?ﬁwwﬁéﬂﬁﬁﬁ% > REENEIREE G 3L L KB A e
o E] s FI 1114159 -

5. ﬂ%‘%@ s 2] Fe s R H R ANFR R SS FATd eri?E
REY B — FERIRIILE] ¢ ¢ WIOERTAT o RS 0 290 2
ST T E| 5 FI 35462 ¢

6. % K | EVRTS IR R A — SR AR o [l S

T 20 11 N S E S E] S B 28- 53

7. BEE ﬁﬂ*’éws@i’?@%&m BT T W S AR RBLETF
g pﬁw?*?%iﬁ. %LF'J?%TF*FW% , *J[ES«“ 9z L 1 205-231 -

8. (LEBHY ~ | 1R » U] ET ARSI T MK ] — £ I W AT o gl
) > 22035 N JuF JuE] o Fl21-48

O. IRp A ~ (RO TR (M RS B — £ BRI AT o (IR RS

T s 24 01, W] - F = F] 5 Fl45-82 0

10. (26 > T ES LS VIS PN S CURT A AT o IR
FHT] 52013 WSS F o] s F1 4975

1L [ 2 TR Fe S b F R VTSR SRS - (Lo 5 )
22 1 4> SRl ok T E E|8194o

e E 2 T SRR S ST

P A = E A TR F1 71498

—
A_
P

S S35

1. Bank of Korea, (1998), “Korea’s experience of the Monetary transmission
mechanism”,140-154 Bank of International Settlement, Policy Papers, “f!I
http://www.bis.org/publ/plcy03f.pdf

2. Beeby, M, Hall, S.G. and Henry, S.B., (2001), “Rational expectations and near
aational alternatives; How best to form expectations?”, presented at 2002 Project
Link Meeting, Bologna, Italy.

22


http://www.bis.org/publ/plcy03f.pdf

3. Fair, Ray C., Taylor, John B. (1983), “Solution and maximum likelihood estimation
of dynamic nonlinear rational expectation Models”, Econometrica, V51,
1169-1186.

4. Fung,B.S.C(2002), “A VAR analysis of the effects of monetary policy in East Asia”,
BIS Working Paper, 119.

5. Juselius, K, (1998), “Changing monetary transmission mechanisms within the EU”,
Empirical Economics, 455-481.

6. Kozicki, Sand P. A., Tinsley (2001), “Shifting endpoint in the term structure of
interest rates”, Journal of Monetary Economics, Vol 47, 613-652.

7. The Monetary Policy Committee, Bank of England  (1999), “The transmission
mechanism of monetary molicy”, available at
http://www.bankofengland.co.uk/montrans.pdf

8. McCallum,B.T., (1999), “Roles of the minimal variable criterion in rational
expectation models”, NBER Working Paper, 7087.

9. Morsink, J and Tamim Bayoumi, (2001), “A Peek inside the black box: The
monetary transmission mechanism in Japan”, IMF Staff Papers, Vol 48, No. 1,
22-57.

10. Oxley, L (2000), “Identifying an interest rate transmission mechanism for New
Zealand”, manuscript.

11. Peersman, G and Frank Smets (2001), “The monetary transmission mechanism in
the Euro area: more evidence from VAR analysis”, European Central Bank,
Working Paper No.91.

12. Pesaran, H. H. and Y. Shin(1998), “Generalized impulse response analysis in
linear multivariate model”, Economic Letters, 58, 17-29.

13. Phillips, P.C.B.(1998), “Impulse response and forecast error variance asymptotics
in nonstationary VARS’s,” Journal of Econometrics, 83, 21-56.

14. Tiao, G.C. and G.E.P. Box (1981), “Modeling multiple time series with
applications,” Journal of American Statistical Association, 76, 802-816.

15. Tiao, G.C. and R. Tsay (1989), “Model specification in multivariate time series,”
Journal of Royal Statistical Society, B, 51, 157-213.

23


http://www.bankofengland.co.uk/montrans.pdf

S F 1 R R
oy (DUPH L RERE | - P P | SR | S | EE AP SR PER | pror] SR S pop] < F R
- FOREREE | BRI | PRI | RIS | SRROUS | SRR | PRI | RO | R | ek PRI | o | ORI g s | oo ok
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19950227 5.5 0.3 0.06 121 -0.67 111 -0.19 -0.22 -0.21 0 0 0 0 0 0 0
19950725 5.8 -0.3 0.16 0.46 -0.12 0.9 0.67 1.21 1.15 0 0 0 0 -0.01 -0.01 -0.15
19960524 5.5 -0.25 0.01 -0.03 0.02 -0.09 0.35 0.03 -0.11 -0.06 0 -0.06 0 -0.12 -0.12 -0.12
19960809 5.25 -0.25 0.07 0.06 0.27 0.01 0.4 0.52 0.08 0 0 -0.02 0 -0.05 -0.09 -0.104
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19970801 5 025 -0.53 -0.65 0.69 -0.05 2.46 0.96 0.98 0 0 0 0 0072 012 012
19980929 5.25 -0.12 0.09 -0.08 0.01 -0.06 -0.13 -0.47 1.1 -0.01 0 -0.032 0 -0.038 -0.038 -0.074
19981111 513 -0.13 0 -0.14 -0.08 -0.16 -0.11 -0.02 -0.44 0 -0.002 0 -0.006 -0.008 -0.018 -0.088
19981208 5 -0.25 0.01 -0.14 -0.03 -0.19 -0.04 -0.03 -0.09 -0.012 -0.025 -0.044 -0.025 -0.044 -0.044 -0.044
19990202 475 -0.25 -0.01 0.01 0.04 -0.11 -0.03 -0.06 -0.02 -0.012 0 -0.012 0 -0.028 -0.034 -0.034
20000324 45 013 0 0.07 0.06 0 -0.02 -0.03 -0.01 0 0 0 0 0.004 0.004 0.004
20000627 463 0.12 -0.03 0 -0.02 0.03 -0.02 0.02 -0.04 0 0 0 0 0 0 0

20001229 475 -0.12 -0.03 -0.03 -0.03 -0.03 -0.03 -0.05 -0.05 0 0 0 0 0 0 0

20010202 463 -0.25 0 -0.1 0.03 -0.2 0.01 0.03 0.07 0 -0.02 -0.038 -0.02 -0.04 -0.04 -0.04
20010306 438 -0.13 0 -0.08 -0.01 -0.17 -0.02 -0.07 -0.11 -0.004 0 -0.01 0 -0.012 -0.012 -0.016
20010330 425 -0.12 0 -0.02 -0.02 -0.1 -0.04 -0.09 -0.13 0 0 -0.004 0 -0.004 -0.018 -0.024
20010423 413 -0.13 -0.01 -0.06 -0.02 -0.06 -0.03 -0.04 -0.19 0 0 -0.004 0 -0.006 -0.006 -0.012
20010518 4 -0.25 0 -0.15 -0.02 -0.17 -0.06 -0.12 -0.04 0 0 -0.002 0 -0.01 -0.01 -0.01
20010629 3.75 -0.25 0 -0.18 0.01 -0.26 -0.03 -0.02 -0.08 0 0 0 0 0 0 -0.01
20010820 35 -0.25 -0.01 -0.12 -0.04 -0.12 -0.08 0.04 -0.42 -0.002 0 -0.01 0 -0.01 -0.01 -0.01
20010919 3.25 -05 -0.04 -0.37 -0.04 -0.37 -0.05 -0.04 -03 -0.026 0 -0.044 0 -0.044 -0.044 -0.064
20011004 2.75 -0.25 -0.02 -0.26 -0.02 -0.27 -0.02 0 -0.06 -0.012 0 -0.012 0 -0.02 -0.02 -0.02
20011108 25 -0.25 -0.01 -0.21 -0.01 -0.21 -0.01 -0.02 -0.03 -0.052 0 -0.052 0 -0.13 -0.13 -0.13
20011228 225 -0.12 0 -0.08 -0.02 -0.09 -0.04 -0.02 0.02 0 0 -0.016 0 -0.04 -0.064 -0.064
20020628 213 -0.25 0 0.016 0 -0.041 0 0 0 0 0 0 0 0 0 0

il | -0.19843 | -0.178922 | 0.035882 | -0.0681176 | 0.034706 | -0.0378627 | -0.02137 | 8.44E-18 | 0.122745 | -0.01606 | -0.0053 | -0.04769 | -0.0055 | -0.06763 | -0.06906 | -0.09456
fevex | 0575484 | 0555645 | 0.320032 | 0.66528964 | 0.552508 | 0.70122847 | 1.021941 | 1.090622 | 1.734828 | 0.032255 | 0.02235 | 0.094666 | 0.02235 | 0.120654 | 0.12224 | 0.1682
Rl 1490 | 611547619 | -0.37321429 | 0.00190476 | -0.173904762 | -0.0558571 |-0.192166667 | 0.0022381 | -0.0070952 | 0208 | -0.0190444 | -0.006333 |-0.05798519 | -0.006481 | -0.0868593 | -0.090267 | -0.12057
Rl YER | 2675277239 | 0.239322778 | 018435435 | 0427786578 | 0.26651478 | 0.517234764 | 0.45476195 | 067709944 | 108107634 | 0.0344211 | 0.0242757 |0.100297004 | 0.0242604 | 012389377 | 0.1227999 | 0.1718717
#1150l | 6501111111 | 0727777778 | 0.22888889 | 0425555556 | 0.58666667 | 0.682222002 | 0.17333333 | 042 | 0.28333333 0 0 0 0 0.0158 0.0258 0.0258
R e | 2885985293 | 0.716271209 | 063752342 | 1.22290751 | 104237709 | 0996904933 | 2.21273021 | 2.05190156 | 3.33998129 0 0 0 0 0.0331391 | 0.0554815 | 0.0554815
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= EIEH R FEE 0.2596 1R el

— MR | b | S HE | S EE | SEE | SR | APMEE | S RE | - PUERL | P | S EVER | SR | R [ R (S E
OIS | PRCIPE | RRCUE | PRI | PRI | SRR | SRR | PRI | R RRIoE | RA | A | R | R | A | e A
19840509 -0.25 -0.21 -0.09 -0.2 -0.05 -0.21 -0.21 3.04
19841124 -0.25 0 -11 0.68 1.04 1.72 2.22 -0.43
19861018 -0.25 0 0 0 0 0 -0.22 -0.15
19910921 -0.25 0 0 -0.5 0 -2 -1.98 -2.13 0 0 0 0 -0.46 -0.46 -0.46
19960524 -0.25 0.01 -0.03 0.02 -0.09 0.35 0.03 -0.11 -0.06 0 -0.06 0 -0.12 -0.12 -0.12
19960809 -0.25 0.07 0.06 0.27 0.01 0.4 0.52 0.08 0 0 -0.02 0 -0.05 -0.09 -0.104
19981208 -0.25 0.01 -0.14 -0.03 -0.19 -0.04 -0.03 -0.09 -0.012 -0.025 -0.044 -0.025 -0.044 -0.044 -0.044
19990202 -0.25 -0.01 0.01 0.04 -0.11 -0.03 -0.06 -0.02 -0.012 0 -0.012 0 -0.028 -0.034 -0.034
20010202 -0.25 0 -0.1 0.03 -0.2 0.01 0.03 0.07 0 -0.02 -0.038 -0.02 -0.04 -0.04 -0.04
20010518 -0.25 0 -0.15 -0.02 -0.17 -0.06 -0.12 -0.04 0 0 -0.002 0 -0.01 -0.01 -0.01
20010629 -0.25 0 -0.18 0.01 -0.26 -0.03 -0.02 -0.08 0 0 0 0 0 0 -0.01
20010820 -0.25 -0.01 -0.12 -0.04 -0.12 -0.08 0.04 -0.42 -0.002 0 -0.01 0 -0.01 -0.01 -0.01
20011004 -0.25 -0.02 -0.26 -0.02 -0.27 -0.02 0 -0.06 -0.012 0 -0.012 0 -0.02 -0.02 -0.02
20011108 -0.25 -0.01 -0.21 -0.01 -0.21 -0.01 -0.02 -0.03 -0.052 0 -0.052 0 -0.13 -0.13 -0.13
20020628 -0.25 0 0 0 0 0 0 0 0 0 0 0 0 0 0
] -0.25 -0.01133 -0.154 0.015333 |-0.04133333| 8.10E-19 0.012 -0.02467 -0.0125 -0.00375 -0.02083 -0.00375 -0.076 -0.07983 -0.08183
e 0 0.058538 |0.277432102| 0.243218 | 0.31427619 | 0.722051 0.81208 1.007031 0.02103 |0.100302573| 0.021883 |0.099220446| 0.128278 | 0.127853 | 0.127475




AP ¢ IR P s ORI & SRR < 35 e Pl (L Ao
PRI v 3L B

PeEAE R R A - PRl - I T PR e liE T PR T PR T PR
AR LRGN F AR FECRFRE | AR | R AR I F R F R R
il 0.2 W] -1 T 0.527700348] 7415191638 -0.0015777 -0.000968641 -0.00235331 -0.00189547 -0.00871777 -0.013474564 -0.020077352
éﬁﬂéj 0.25 W] - vz 0444275486 | 2.008477283 | 0018171354 0039096027 0035578558 0046170971 0.061850062 0082586532 0.104318856
%am 0.25 11| =1 17 14l 0537451613 | 7.000903226 | 0.001683871 -0.000645161 0000139355 -0.001707097 -0.001796129 -0.004512258 -0.003664516
Al 0.25 WI'| kT $4f |0.381764286 | 1.894457208 | 0.023118592 0008019186 0039159991 0033372937 0061485204 0.072632143 0.107015971
,%ﬂsi 0.5 WI'| =125l 10.892121212| 8123737374 | -0.003535354 0002525253 -0.013636364 -0.001010101 -0.002525253 0005555556 -0.035353535
;%ﬂifj 0.5 W1 IS 0.601686868| 2134135865 |  0.052611653 0027080509 0.113123145 0.047369476 0.213734259 0.272262712 0365352257
;:%ﬂ 05 K1 ™ F1 2 Hil |0.875663717 | 6.979557522 | 0.000761062 -0.000221239 -0.004139823 0.001237168 -0.005971681 -0.004980531 0.001780531
‘?ﬁﬂ 0.5 1| s 0460259779 | 2.017753077 | 0.010794571 0002351802 0051705505 002504943 0083191547 00813839 0.11087931
FrHHIE v.s 3 s o
Bl O 51 Al A R 1 i AR THZ PUEIRRE | TS PIEPARE | T PTAIRRE | TS PMETRIAR | TS A PRI
kiR ﬁ*lﬁ@éﬁ P F|| A & ﬂJJ«ﬂJ' < ﬁ‘*lﬁﬁ@éﬁ fyﬂjﬁ*@ﬁﬁ muaﬁ@@} EZilE: @;m
il 0.2 W1 7 4l [0.530313589| 7.415191638 0 -0.000174216 0000174216 -0.000174216 -0.001672474 -0.003066202 -0.005087108
‘;I%Bié 0.25 WI'| FI g | 041744675 | 2008477283 0 0002951407 0002951407 0002951407 0027709609 0031160634 004457934
?%Hl 0.25 1| =1 7 140 0.537451613 | 7.000903226 0 0 0 -0.000806452 -0.000741935 -0.001806452 -0.004096774
'%%H 0.25 =1} =7 14 |0.381764286 | 1.894457208 0 0 0.00402259 0011699914 0013668445 0020095918 0030840287
',%ﬂs;s 0.5 I =45l 10.892121212| 8.123737374 0 -0.000505051 0 -0.000505051 0.001010101 0001010101 0.001010101
;%ﬂ%é 0.5 WI'| -1 EnEs 0.601686868 | 2.134135865 0 0.005025189 0 0005025189 0.007070339 0007070339 0.007070339
?Iﬁﬂ 0.5 W™ F 1214l |0.875663717 | 6.979557522 0 0 0000442478 0 -0.00159292 -0.001150442 -0.00159292
";%‘4[ 0.5 W) e 0460259779 | 2.017753077 0 0 0004703604 0 002218294 0022707465 0025020219
| PERFIR v [ Aok
PR (iR A e P W 5 FIEE] DT U [ E T ST P [ E] | P [ E T ] PR [ T S ] IR [
RS E F|FTRE E F|FTRE & FH|FAB L FH AR A  F| B F|| A
Sl 0.2 % 1] -/ 85l [-0.530313589] 7.415191638 | -0.004703833 -0.006968641 -0.008885017 -0.008885017 -0.011324042 -0.02630662 -0.03466899
éﬁﬂ;@ 0.25 WI'| FI e | 041744675 | 2008477283 | 0.066536436 0086117961 0.124243771 0096708834 0.171181587 0.232114671 0.34368704
;a%ﬂ 0.25 W I'| =1 1 #4iil| 0.537451613 | 7.000903226 | -0.003225806 -0.000645161 -0.001935484 -0.004677419 -0.000967742 000016129 0.007580645
'g%m 0.25 W I'] 77 451 0381764286 | 1.894457208 | 0056796183 0008019186 008929495 0058173876 0.144137988 0.194441295 030571517
‘?ﬁ‘[‘é% 0.5 WI'| -5 10.892121212| 8.123737374 | -0.000606061 000430101 -0.003393939 0006169697 -0.006513131 -0.007161616 -0.023846465
;%ﬂffj 0.5 11| I 0.601686868 | 2.134135865 002201568 0037661038 0027835823 0.039470292 0.075853872 0.104713969 0.123425601
?ﬁm 0.5 W1 ™ F 1214l |0.875663717 | 6.979557522 | -0.008849558 -0.000884956 0000442478 -0.000884956 -0.000884956 0021238938 0.041150442
%ﬁl 0.5 WI'| I EREE 0460259779 | 2017753077 | 0.094072087 0009407209 0.137011401 0.009407209 0.146839061 0227937698 033952633
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St Johansen H ¥4 53 b

Eigenv. L-max Trace [HO:r p-r L-max90 [Trace90
0.4418 44.32 124.7 0 5 20.9 64.74
0.3796 36.28 80.38 1 4 17.14 43.84
0.2511 21.98 44.11 2 3 13.39 26.7
0.185 15.55 22.13 3 2 10.6 13.31
0.0829 6.58 6.58 4 1 2.71 2.71
TEST FOR NORMALITY  CHISQ(10) 67.363, p-val = 0.00
UNIVARIATE STATISTICS
MEAN| STD.DEV| SKEWNESS| KURTOSIS| MAXIMUM| MINIMUM| ARCH(5)|Normality|R-squared
0| 0006177| 0153748  2.785569 0.01729 -0.01545| 1692 0.348/  0.878
0| 004671| 2457959  17.71637 0.276556 -0.12755 038 3896 0.61
of 0021117 1.07968|  8.246222 0.099536 -0.05461 1422 28.334 0512
0| 0009222  -0.33105  3.140704 0.01768 -0.02447| 1503 1701  0.869
0| 000589  0.036437]  2.329531 0.011949 -0.01129|  3.753|  1.041]  0.666

TEST FOR AUTOCORRELATION
LM(1), CHISQ(25) 21.358, p-val = 0.67
LM(4), CHISQ(25) 25.590, p-val = 0.43
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AP R PRGN # (1999 1 1~2002 : 2)
ORf 71578 ~ e m9 2 fif ~ B oa] 1~ Bt ~ O TR Ry )

= RMSE% TheilU% e RMSE%  Theilu%
CF 1.555881  1.803722 PIM 3407049  12.54657
CO 2.342974  4.129657 PIJ 3.142178  10.00211
IBF 5.683758  21.83214 PM 4.151838  19.02434
IM 3917326  15.75421 PO 0.889066  0.783221
MI1B 1.665796  2.209208 PX 4.104483 15.9852
M2 2.309443  5.292357 TAX$ 4286533  16.96133
NE 1.429064  1.557708 | TDRI1Y  4.212764  13.89332
PCF 2210066  3.996686 | RMPSD  3.431688 8.16503
PCG 2297268 4.513982 | RMIBON  1.839529  2.701459
PCO 0.937185 0.862509 | RMTD1 2471969  4.652691
PD 2.121378  4.12953 WGS$ 2.3675 3.981405
PEX 4050368  15.166 GDP 3913761  10.50642
PF 2.276194 3955133 | RMCP90  2.718349  5.025866
PFIA 0.833472  0.591103 CPI 1.350195  1.376125
PIBF 3241316 10.42132 WPI 3.106331  10.14435
PIG 1.073875  0.946668 RX 4.450049  19.09877
STOCK 14.85416  46.35317 EX 2961108  8.329243
STOCKMARS$  14.53035 5298284 | VSTOCKS 34.04472  63.66244
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F  FUSHI & AR OR 7 IREe 1R sy il R - Bk L IR D) AR )

OBS

20023 20024 20031

20032 2003:3 2003:4  2004:1 20042 2004:3 2004:4  2005:1

REQUIRE RATE

4.975835455 4.868707368 4.792818651 4.72368406 4.657827466 4.5885935 4.51994 4.4515524 4.3834653 4.3153009 4.2471566

-1.27416455 -0.1720535 -0.20718135

-0.27632 -0.32 -0.28 -0.27 -0.27 027 -0.27 -0.27

FIA 49769.0761 48296.98887 63400.5542 55052.29 54031.28008 53528.266 63626.7 57702.016 57921.519 57951.016 64801.192
% 15.61 17.82 -1.25 3.93 8.56 10.83 0.36 431 720 8.26 1.85
GBOUT$  [2136060.73 2243332.262 2349521.29 2446609 2550466.273 2663557.5 2779867 2805468.2 3015464.1 3142474.1 3274550.9
% 22.08 20.47 19.47 19.86 19.40 18.73 18.32 18.35 18.23 17.98 17.80
MR 1411231.49 1340558.703 1426942.14 1358971 1385983.181 1277414.5 1351848 1282913.9 1322476.6 1238329.8 1323537
% -11.50 -6.33 -3.59 -2.81 -1.79 -4.71 -5.26 -5.60 -4.58 -3.06 -2.09
PCON 104.544904 103.9552379 103.399618 102.8577 102.441417 102.19723 102.093 102.08858 102.14097 102.21434 102.28422
% $1.74 $1.25 $0.32 -$1.71 -2.01 -1.69 -1.26 -0.75 -0.29 0.02 0.19
TRANS 445636.705 426636.1206 383261.929 574322.4 456450.7809 428994.64 398360 558147.7 464557.73 43206041 410716.2
% 3.79 0.33 5.09 -3.34 243 0.55 3.94 -2.82 1.78 0.72 3.10
YENRX 0.2755026 0.271444505 0.27045056 0.271794 0.271247727 0.2702701 0.27014 0.2699538 0.2694495 0.2690608 0.2687716
% -0.01 -0.01 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
CUBAL 5709.419691 5946.157647 5435.819436 4919.68062 4841.69809 4708.9789 4395.21 4192.6863 4104.1661 3966.5051 3810.1158

% 35.00637717 -11.77807646 -22.07827643  -14.54437  -15.19807 -20.806356 -19.1436 -14.777267 -15.23292 -15.767193 -13.312026
GDPUSA  [359902812.4 363109019.9 364953566.5 371202018 377159216.8 383959299 3.9E+08 396805765 403517415 409614245 415268764
% 2.832416493 3.424145069 1.004827074 3.82727381 4.794740064 5.7421541 7.10955 6.8975238 6.9886131 6.6816836 6.2339837
ASSFOR 5246431.33 5513761.638 5796839 6090631 6373146.379 6649969.6 6930356 72134979 7497316.7 77183466.3 8073816.6
% 29.28 28.00 27.39 23.33 21.48 20.61 19.55 18.44 17.64 17.05 16.50
RMNCD90 2.66 2.93 3.28 3.61 397 424 448 4.69 4.87 5.01 512
-0.84 0.41 0.99 1.42 131 131 121 1.08 0.90 0.77 0.64
RMCP90US 1.97 2.30 271 3.10 347 3.84 4.18 448 476 5.01 523
-1.37 0.25 0.89 1.26 1.50 1.54 1.47 1.39 1.29 1.17 1.05
CG 287927.8974 302166.75 24039279  273449.88 285048.6184 299145.08 237989 270715.38 282198.13 296153.63 235608.97
% -1.99 -2.99 -1.00 -1.00 -1.00 -1.00 -1.00 -1.00 -1.00 -1.00 -1.00
IPC 53234 101724.2345 35933.9522 49053.7924 50912.9976 97431.472 35574.6 48563.254 50403.868 96457.157 35218.867
% 10.33 -1.91 -4.02 -4.04 -4.36 422 -1.00 -1.00 -1.00 -1.00 -1.00
N 8595 14604 -5701 30791 15529 37961  -2800 20000 7500 18000 -2800
% -126.46 -129.15 -92.32 12.28 80.67 15994 -50.89  -35.05 -51.70 -52.58 0.00
RDISC 2.042 2.042 2.042 2.042 2.042 2.042 2.042 2.042 2.042 2.042 2.042
-1.125 -0.25 -0.083 0 0 0 0 0 0 0 0
IG 104812.904 117072.6745 81881.6781 102582.5 102475.5766 112460.01 81062.9 101556.7 101450.82 11133541 80252.233

-9.38 -12.95 -4.49

-5.19 223000003 -3.94 -1 -1 -0.9999999 -1 -1
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HT B 9P TR B 1 20020 3 ~2005 1 1 (%) CH{f Gy~ RS )~ RIAR I - B - )RS )

RPN S | AP S | N S IR [I5 R |GDP R =F [ FHavsh R |CPIRY R (WPIRY R (MLIB R =3 M2 Y=~ & 5 FE| = i 5] CP FJS- [ Fj=
200203 2.69760189 267847083 1544354694 16.06212241| 18.27877693| 4.804292797| 1.987866324| 0.160865385| -0.422395296|  23.071502| 4.8104586 2.52059 2319031 2.257208
200204 3.189866264 3.343627555 6.634409332|  8.139149557| 11.88758194| 3.238171473| 2.427055295 -0.822| 2.929751191| 24.6077532| 3.8512395 2.635114 2.187869| 2.123538
200301 3.925593102 2344742102 2269781017 7.774530926| 14.44102133| 3.301013826| 3.187569864| 0.305288462| 2.006908591| 8.02677197| 3.1951699 2726862 2.384728| 2.285036
200302 3371962106 2.394324676 2530451494 7.865711389| 6.251093894|  3.82713302| 2.933243913| 0.155484214| 0.985034368| 5.2949682| 3.3401753 2.825244 2.386225| 2.262038
200303 3.503654273 2.579381155 -0.212402359|  6.391697437|  2.942126379] 3.277365779| 3.139745441| 0.252574464| 1.584918264| 5.3645394| 3.633267 2383238 2406912 2276098
200304 3.084857818 2.834852099 9.008144257|  8.559609777| 10.94615421| 3.249645233|  3.04746974| 0.703977169| -1.338961284| 7.85665599| 3.8909105 2.038796) 2491065 2.339246
200401 3.376211631 2.190984632 6202285305  7.681474083| 9.560133551| 3.133331481| 3.602305078| 1.43350828| 0.845027943| 8.16022497| 4.5088629 1.992011 2.630131| 2.440687
200402 3776831579 2404431368 3.342670785 8.861543743| 7.268405258| 3.967840852| 3.208757965| 0.129010907| 2.396442128| 8.20861335| 3.1279989 221739 2416411) 2256211
200403 3.833340548 2445861061 0.248257699|  8.043880893| 9.134820263|  3.359577497| 3.378950373| 0.422865373| 1.925628332| 9.29932783| 4.1884511 2394813 2.445967|  2.300109
200404 3470527811 2136422397 8228681708  7.55585958| 5.283805009|  3.38602599] 3.244181135|-0.294269095| 0.217973225| 8.29041395| 5.5938413 2539364 232372 2.19887
200501 3269910895 2524386103 6.583914128| 7.750117491| 6.139019276| 3.282804523| 3.714369038| 0.488692778| 1.552189574| 8.30952062| 5.6614167 2652609 2.448836| 2.310165
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M1B #gh M2 g e gy E]E‘E!fﬁgﬁéglﬁ fias ey — AR 90 R A A RS2 =) ﬁﬁﬁ’?fﬂ*%@ﬁ KRSl 2= eE %ﬁ P [’F’!?ﬁgﬁé’gﬁ% GDP g
200203 2462752019 0.103162795 0.186058978 0.077901366 0 -0.103835 -0.444371 -0.400772 -0.495603 -0.000384615 0.065483804 -0.003855498
200204 5.14526751 0.188229801 0.360617665 0.108555454 -0.000692148 -0.185349 -0.491409 -0.430051 -0.488519 -0.001142857 0.151911064 -0.025435236
200301 7.114442777 0.246557304 0.554362768 0.028148883 -0.005243583 -0.249217 -0.4961 -0.428843 -0.488775 -0.002115385 027127592 -0.063490777
200302 8.535465764 0.283293477 0.61547574 -0.232698914 -0.015786215 -0.299248 -0.496805 -0.428929 -0.488948 -0.003468765 0.375900854 -0.137676414
200303 7295115767 0.20287856 0423414017 -0.694328825 -0.037632381 -0.338473 -0.496245 -0.425893 -0.489081 -0.00441502 0410288271 -0.194819968
200304 5519533117 0.133693689 0.174394452 -1.189144554 -0.06540219 -0.369246 -0.496297 -0.425776 -0.489197 -0.005177429 0.41660694 -0.262022957
200401 4758084865 0.080733478 0.163373056 -1.236481998 -0.100134454 -0.39342 -0.496449 -0.425821 -0.489309 -0.00600915 0.432811429 -0.30135981
200402 371060117 0.041772278 -0.042002528 -1.525141779 -0.133947143 -0.412451 -0.496639 -0.425858 -0.489446 -0.00701874 0425217319 -0.376876109
200403 2.753487897 0.014187402 -0.261359527 -1.850924999 -0.17447081 -0.4274 -0.496889 -0.425929 -0.489623 -0.008215297 0416749344 -0.39470878
200404 2.251634396 -0.011655764 -0.314947916 -1.933081922 -0.2095006 -0.439133 -0.497281 -0.426004 -0.489911 -0.010317634 0428722873 -0.4173146
200501 2215298522 -0.022723414 -0.092759349 -1.607467321 -0.242436108 -0.448324 -0.497741 -0.426096 -0.49024 -0.012814648 0.411283119 -0.405127451

e 3 o NEsSyen = Fe =R 15—
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M1B @4 M2 i HEEI T il Agher R EARE) Frvdd — I AR 90 “Ru¥ 4 By — (i E e A [ SR I IR B EPEHL R GDP sk
200203 5.62762341 0.20653202 0.342624225 0.12179503 0 -0.207699 -0.88876 -0.801546 -0.991219 0.129337048 -0.000865385 -0.012166237
200204 12.14129412 0.377023932 0.632530209 0.107096375 -0.002178984 -0.370763 -0.982873 -0.860113 -0.97708 0.213049318 -0.00247619 -0.067203882
200301 16.93777384 0.494820541 0937195435 -0.153570453 -0.014125155 -0.498543 -0.992316 -0.857708 -0.977637 0.239521705 -0.004903846 -0.160964317
200302 2048215736 0.571208872 0.834225167 -0.939435852 -0.040677879 -0.598652 -0.9938 -0.857895 -0.978036 0.143096549 -0.007901076 -0.341817303
200303 17.42881156 0413753829 0.146929655 -2.219839259 -0.094673291 -0.677158 -0.992749 -0.851838 -0.97835 -0.121216627 -0.010077844 -0.48404571
200304 1291601724 0.278399817 -0.635899425 -3.536716548 -0.163469471 -0.738767 -0.992921 -0.851616 -0.97863 -0.542033417 -0.012178213 -0.647937536
200401 10.81716416 0.176151908 -0.704134241 -3.57861223 -0.249091027 -0.787196 -0.993293 -0.85172 -0.978902 <0.726175174 -0.014118064 -0.742317287
200402 8.301715569 0.103286378 -1.271398083 -4.334363609 -0.33195288 -0.825369 -0.993767 -0.851812 -0.979244 -1.062683049 -0.016538387 -0.920710521
200403 6.051244464 0.053825462 -1.922102286 -5.227554055 -0.430100335 -0.855375 -0.994396 -0.85198 -0.979691 -1.329729606 -0.019777812 -0.974751429
200404 4997485776 0.003757558 -2.081925359 -5.418271473 -0.516947331 -0.878935 -0.995375 -0.852167 -0.98041 -1.411845701 -0.024839157 -1.026145142
200501 4.871801779 -0.016436919 -1.487947174 -4.509839545 -0.597666568 -0.897392 -0.996528 -0.852396 -0.981236 -1.162010331 -0.031006541 -1.002758501
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M1B fgghs M2 g e ) HrridEs - AR 90 il 4 BIES — [ e I FH IR P e e B PN SR E GDP gk
200203 -2.012180781 -0.103007974 -0.205136551 -0.100045917 0 0.103816 044436 0.40077 0495593 0.000288462 -0.054146895 0.000942455
200204 -4.046044181 -0.187716773 -0.41566136 -0.177760678 0.000179446 0.185308 0491373 0.430045 0488491 0.000857143 -0.122826893 0.015169707
200301 -5.523706345 -0.245202594 -0.659514625 -0.159778257 0.002926651 0.249149 0.496027 0.42883 0.48872 0.001826923 -0.220069826 0.042214612
200302 -6.555377266 -0.280178705 -0.858404232 -0.065655137 0.010059843 0.299148 0.496685 0.428907 0.488859 0.002794283 -0.303270152 0.096220893
200303 -5.647629142 -0.197763255 -0.853513935 0.16871752 0.025533558 0338341 0.496082 0.425862 0.488964 0.003551241 -0.327533682 0.136042524
200304 -4.3807591 -0.126823835 -0.785239623 0.448236434 0.045044396 0.369074 0.496094 0.425736 0.489051 0.00412306 -0.329690598 0.184718937
200401 -3.929338168 -0.07157731 -0.80960475 0.521155517 0.069718654 0393196 0496201 0425773 048913 0.004766863 -0.342673275 0214075674
200402 -3.137807038 -0.029372339 -0.707758036 0.68779563 0.094000857 0412158 0.496332 0.425798 0.489225 0.005383731 -0.334380965 0.271970252
200403 -2.388427826 0.001748742 -0.626696451 0.849805112 0.123769578 0.427041 0.496504 0.425853 0.489344 0.00630356 -0.324838332 0.277802306
200404 -1.943121361 0.028759361 -0.613532071 0906398377 0.148170875 0.438714 0.496773 0.425905 0.489542 0.007833408 -0.330896381 0.296136181
200501 -1.961028825 0.041359865 -0.754916144 0.735594821 0.171589203 0.44786 0497088 0.425968 0489768 0.009229161 -0.316878319 0.283443684
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M1B fgghs M2 g e ) HrridEE - AR 90 il 4 BIAES — [ A I FH IR P E R R e B PN R E GDP gk
200203 -3.710891095 -0.205912733 -0.423623192 -0.215700021 0 0.20762 0.888712 0.801538 0.991181 0.000576923 -0.100268207 -0.000128517
200204 -7.365845178 -0.375023125 -0.868408143 -0.402997531 0 0.370587 0.982722 0.860085 0976964 0.001619048 -0.225759661 0.023232511
200301 -10.00768813 -0.48930135 -1.388858074 -0.409561112 0.004268032 0.49825 0.992004 0.85765 0977402 0.003269231 -0.404993652 0.069865183
200302 -11.82944082 -0.557996213 -1.877622955 -0.335622439 0.016173132 0.59823 0.993288 0.857797 0977657 0.005106793 -0.556800667 0.163999398
200303 -10.22756568 -0.391972353 -1.992103885 -0.023491578 0.042774381 0.676591 0.992054 0.851703 0.977847 0.006526468 -0.598703228 0.231970514
200304 -8.001672379 -0.248965997 -1.97777638 0.384339949 0.076184241 0.738031 0.992047 0.851444 0978 0.007574552 -0.599877889 0316746565
200401 -7.286255381 -0.136899361 -2.052466328 0.545306794 0.118692577 0.786239 0.992231 0.851511 0.978138 0.008676364 -0.623450468 0.36869143
200402 -5.873859991 -0.050274973 -1.919545884 0.791749343 0.160803085 0.824115 0.992453 0.851554 0.978298 0.009805832 -0.606357406 0472483086
200403 -4.515203784 0.014429881 -1.851505615 1000279438 0.212983258 0.853835 0.992742 0.851654 0.978497 0.011268629 -0.586512003 0.475943085
200404 -3.672910734 0.069398148 -1.855075224 1.09401812 0.254569588 0.877142 0.993198 0.851742 0978832 0.013661618 -0.594737372 0.509677171
200501 -3.755770537 0.095514863 -2.08789169 0.858391963 0.294972668 0.895402 0.993732 0.851849 0.979215 0.016289958 -0.569467218 0.484269437

33




FA FFER - FUER CHIR e RIS FL 9t 2 AR ) (PRIl = 5 ) ORI 7 AEB -~ AR5 i~ AERIAl i ~ Bt~ L] IIER[ | AR )
ohs M1B 7k M2 ek AT ihAGET NEEFnHASE) | Fvaaihsk — 7 s ASEY 90 “\Ru¥ 4 Eiddh |- i EASE) |CPIRISSAaE) WP IHESkAger) |GDP Ak
200003 1 RO9435R27 0 NRRITORTS 0177602171 0 0R3763159 0 -0 091958 -0 3R5A97 -0 00E-0A -0 0NN2RR4AD, 0050412676 -0 001542199
200004 3 R3355A5K1 0 164117507 (1359129998 () 144965079 -0 00N2R19RA -0 164954 -0 434K11 -0.039041 -0 000741905 0 113647433 -0 015335951
200301 5.340157612. 0.2155494K7 0.568165085 0118204785 -0.003048595 -0.220919 -0.4395R7. -0.03R149 -1.63E-03 0.204073212. -0.041285891
200302 6.4203560 0.2470717 0.7225273A7 0.004880589 -0.009956665 -0.265319 -0.440133 -0.03R199 -0.002505219 0.2818AR3A1 -0.092707684
200303 549105674 0 176861873 () ARA417374 -0.24309290K -0.024R27793 -030011 -0.440237 -0.03R219 -0.0032632A7 0305306532, -0 131081247
200304 479301116K 0 114582598 0589151787 -0 53466R001 -0.043580944 -0327375 -0.440721 -0.037937 -0.003931746A 0310326775 -0 178399153
200401 3 R21724159A 0 NAS9RRARR (1 5994R9575 -0 59R058595 -0 067433095 -0 34K753 -0 440249 -0 037967 -0 0N43RA319 (1 37272R1438 -0 207146959
200402 3 00781245R 0.072926R704 0 4R109478 -0 776R972697 -0 N9NQR7RN9 -0 3A5526A -0 440298 -0 0379RA -0 ON51919AK 031601078 -0 263205994
200403 2275981051 0.002336156 0370328511 -0.963219307 -0.11983R3A69 -0.37R676 -0.440361 -0.03801 -0.006017949 0.308546976 -0.27204976
200404 1.7R91R2105 -0.021419073 0.342657433 -1.024583206 -0.144078775 -0.38R0R3 -0.440461 -0.03R053 -0.007451RA7. 0313872928 -0.290176751
200501 1 A0AR04377R -0.0329R2417 () 4R44770R1 -0 840006111 -0 167784418 -0.397057 -0.440578 -0.03R1 -0.00R9495728 0298276392, -0 27R8A6353R6A
ST — ST TR 91 % R ) (HERAIER D)
ohs M1B 7k M2 ek AT ihAGET NBRFnHASE) | Faaihsk — 7 s ASEY 90 “\Ru¥ 4 Eiddy|— ikl #_E e |CPIgHsskAae WP igisskageh |GDP agfiisk
200003 4 7255730461 0177993237 (1335801782, () 145079374 0 -0 183923 -0 771389 -2 00E-05 -0 000673077 0 1172296266 -6 00E-03
200004 R 7712011021 )1 39R8AOA739 () AA2354399 0220008644 -1 0RE-03 -0 328524 -0 RAOAR3T -0 (7RORR -0 0N1RNG524 ) 7563R0A%4 -0 040978991
200301 12.32209195 0.4322529R7 1.02R277567 0102830639 -R 39E-03 -0.441864 -0.R79193 -0.07631 -0.003653R46 0460315277 -0.104059019
200302 1490764798 0.497157696 1194066557 -0.294178R06 -0.025717086 -0.530A7A -0.RR03172 -0.076416A -0.0057R1275 0.63R0R5815 -0.227673874
200303 12.71000746 0 358872017 0927R21174 -1.002740107 -0.061956057 -0.A00271 -0 RRN53A -0.07A4A. -0.00739030A ) 695794905 -0.37273764R2
200304 9 R24586577 0 236075955 () 543741606 -1 R2R3770107, -0 107963507 -0 A54K19 -0 ]RNS -0 075905 -0 NNRRI1R4 0711165152 -0 436460414
200401 R 573056597 () 14143331 (15725385249 -1 9330R7R26 -0 16607769 -0 A9750A -0 RRNS9A -0 075973 -0 010205785 0 7405791A/9 -0 S04RA260D
200402 f ASRS535R74 007137146 0 177352634 -2 41830104 -0223104643 -0 7311A/7 -0 RRNT71R -0 07607 -0 01192765 0727904761 -0 A35R13711
200403 4 966207754 0.021269535 -0.19330796A -2 964643847 -0.292151748 -0.757494 -0.RROR7S -0.0760R2. -0.014043458 0714173919 -0.666456971
200404 3.800941136 -0.024974353 -0.292749967 -3 115508893 -0.351R899379 -0.778131 -0.RR1124 -0.07A1R7 -0.017578503 0.730277433 -0.707359317
200501 3 627910975 -0.045216241 0.0’0354143 -2.584795397 -0.40R4401K3 -(0.794299 -0 RR1415 -0.076302 -0.0214R3397 0 69502480 -0 ARS074854
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AA GB) * EFPEI — SR CHITR R SR 91  R ) (FRRCRIARH < ) CF 7 I B i SRIR]  ~ Bise  LO1] I e )

ohs M1B A& M2 fghery AR v AERET) NEE Ve | Fvaesk — 7 AR 90 ru¥ 4 EiigE|— (il E 5 AGE) |CPI RASSAe  |WPT RIS |GDP Ak
200003 -1 SRRA43R1K -() NRR]KR15994 -() 190930147 -() 099231779 0 () 091053 () 3R5ARQ 7 00E-0A 0 00N192308 -0 0472490 -4 7T1E-04
200004, -3 120RQ0A15 -() 1A3RN9A9 -() 39ANQ7357 -() 1917772938 -0 00010054 () 164744 () 434803 () 03903k 0 000761905 -0 094240339 R 35E-03
200301 -4.99733445 -0.214596172 -0.63R8538737 -0.207217503 0.001483649 0.2209 .439563 0.038141 0.001346154 -0.169329249 0.026848493
200302 -5.12243990? -0.244911456A -0.8R5143434 -0.207416426 A6.09E-03 .2657293 0.440102 0.03R185 0.00221A155 -0.2372566132 0).064557013
200303 -4 409337066 -0 173472179 -0 974846483 -0 114806931 0 0166358R7 0300074 0440194 () 03R201 0 002783497 -() 2492438723 0091330545
200304 -3.5045359R7 -() 109809334 -1 001RA5447 0 025802426 0029861117 () 3727331 () 440157 0037915 3 16E-03 -() 25058793 () 175847981
200401 -3 211250531 -0 059775778 -1 039551778 () 1038205373 0 046824078 () 348A9S () 440184 () 037941 3 AOE-03 -0 260030007 0 14751897
20040 -7 SR0KRNN56A -0 MNNT79RNK3 -() 994KR1758 () 193729A94 1 0 0A3R319 () 3R544R 0 440717 () 037953 () 003941459 -() 257562773 0 191105083
200403 -1.9964R4925 ().00R59498A -0.982260214 .261330679 0.0R85192097 ().378581 ().440758 0.03797 4 58E-03 -0.244118079 0.191213427
200404 -1.5R815823A5 0.033161337 -0.9854371R2 0.30188739 0.102005236A ().38]R73 ).440328 0.03R001 5.45E-03 -0.24610953A 020627779
200501 -1.5474946179 ) 045160527 -1.0743067A7 ) 225293773 0 1185A1777 () 39A93A () 440408 () 038037 A~ 59E-03 -() 233409437 () 194644344
ST — LS AR RIS 91 % AR ) (PRI D)
ohs M1B A& M2 fghery AR v AERET) N e l S vaE sk — 7 AR 90 ~ruW A B |- Tl E] I‘#_'T;cﬁ?f*ﬁﬁ CPI "RiEsighes (WPl iiEskighels |GDP Atk
200003 -7 052501391 -0 177578773 -0 3914A275 -() 209AQRAAD 0 () 183003 0771376 1 40E-05 () 000480769 -0 (79193315 -0 44E-03
200004 -5 7453041925 -0 327260060 - R1R1772A723 -0 4168700002 -() 000435797 () 308479 () RKO599 0 078079 () 001333333 -0 174610005 1 1RE-0?
200301 -71.R773141R88 -0.4928339379 -1.3255A719 -0.477693037 0.001829157 0441788 079113 0.076776 0.0025 -0.313R84R921 0).04343883A
200307 -0.36018508 -0.4R8R064573 -1.8R1A053R9 -.558473945 0.009414981 ().530567 ().R]N1R2 0.076361 ().004046893 -0.430024995 0.10910A8A7
200303 -ROR2179A17 -() 34478137 -2 14688909 -() 483443107 0 0727398793 0600124 () RRN35K 0 07639 () 004990732 -0 458764349 () 15447534
200304 -~ 463379753 -0 21636035 -7 IR6ATTRI4A -0 310107808 () 049893384 () 654679 0 RRN275 0 075814 5 75E-03 -() 458837824 0214531078
200401 -5 09104791 -0 115149713 -7 381112147 -() 1443A07R4 0 (790339A1 () 6Q734R () RRN3D1 () 175RA3 A SRE-03 -() 47549R0A3 () 752904515
20040 -4 R5ATAODST -0 03564108 -0 340170474 -0 (MNRA1A353 0 108452213 () 730843 () RRN37A () (175884 721E-03 -0 4601A/7A5K 0331471817
200403 -3.790613104 ().02489R047. -2.384213634 0.02409408 0.146005793 ().757095 ().880445 0.075911 0.00R2116A11 -0.442707924 0.325950054
200404 -3.013424197 0.074744137 -2.412086391 ().091375535 0).174455315 0777668 ().8R0N56A1 0.0759A3 ().0097463R2. -0.444373334 ).353932553
200501 -7 .9R0958735 () 09937R0A -2 554R40A73 ) 015589533 0203024279 () 79378A () RRNAYS 0076014 0 011579349 -04721349913 0331110633
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-0.00084 BUS*LOG(VSTOCKS$/CPI)+0.0256 LOG(VSTOCKS$/CPI)
(0.006812) (0.007017)
+0.0514SPIKE90Q1-0.0229 STEP954-0.0747 S2-0.0568 S3-0.0342 S4
(0.02768) (0.01416) (0.006321) (0.0072) (0.00703)

R-squared = 0.999009 Durbin-Watson = 2.0128

AR = 0.2252*AR(1)

(0.1293)

7. LOG(M2/CPI) = 0.4145-0.09931 LOG(AVE_REQ)+0.00853 TDR1Y-RMCP90
(0.0903) (0.0362) (0.00161)
-0.002968 LOG(VSTOCKS$/CPI)-0.005612 BUS*(TDR1Y-RMCP90)]
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(0.0024) (0.002200)
+0.09621 LOG(MR/CPI)+0.908 LOG(M2(-1)/CPI(-1))+0.0341 SPIKE90Q1
(0.0360) (0.0284) (0.0139)
+0.007807 S1-0.01396 S2-0.00653 S3
(0.00447)  (0.00409) (0.004086)
R-squared = 0.99977 Durbin-Watson = 1.7318

8. LOG(NE) = 4.545069+0.264783 LOG(NE(-1))+0.148936 LOG(GDP(-1))

(1.177951) (0.165796) (0.032259)
+1.13E-05((WGS$/WPI-WG$(-4)/WPI(-4))/(WG$(-4)/WPI(-4)))*100+0.000477 S2
(0.000194) (0.001808)

+0.008364 S3+0.005221 S4
(0.002271)  (0.001707)
R-squared = 0.996718 Durbin-Watson = 1.841481
AR = 0.616984*AR(1)+0.231958*AR(4)
(0.135120) (0.094953)

9. LOG(PCF) = 0.232668+0.875022 LOG(PF)+0.072431 LOG(PCF(-1))-0.021617 S2
(0.069163) (0.026255) (0.027065) (0.003921)
-0.003398 S3-0.011606 S4
(0.004645)  (0.003962)
R-squared = 0.999660 Durbin-Watson = 1.775559
AR = 0.369296*AR(1)+0.535129*AR(4)
(0.056969) (0.055703)

10. LOG(PCG) =-0.087899+0.180956 LOG(CPI)+0.852230 LOG(PCG(-4))-0.020139 S2
(0.106343) (0.045444) (0.032711) (0.005240)
-0.020370 S3-0.019972 S4
(0.005772)  (0.005196)

R-squared = 0.998695 Durbin-Watson = 1.947714
AR = 0.711748*AR(1)+0.148435*AR(2)
(0.083136) (0.081750)

11. LOG(PCO) =-0.223371+1.048314 LOG(PO)
(0.034344) (0.007687)
R-squared = 0.997979 Durbin-Watson = 2.049340
AR =0.711748*AR(1)
(0.104626)

12. LOG(PD) = 3.831519+0.010053 LOG(GDP)+0.129343 LOG(PM)+0.006483 S2
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(0.305179) (0.013869) (0.036700) (0.001644)
+0.004815 S3-0.002871 S4
(0.002006)  (0.001789)
R-squared = 0.887084 Durbin-Watson = 1.444250
AR =0.942306*AR(1)-0.134641*AR(4)
(0.060990) (0.064724)

13. LOG(PEX) = -0.498857-0.161587 LOG(PEX(-1))-0.202427 LOG(PEX(-2))

(0.188332) (0.058150) (0.050915)
+0.415719 LOG(PEX(-4))+0.121078 LOG(CPI)+0.938060 LOG(PX)-0.014280 S2
(0.040588) (0.023947) (0.070287) (0.003982)

-0.003506 S3-0.020827 S4
(0.003316)  (0.003615)
R-squared = 0.988673 Durbin-Watson = 1.842349
AR = 0.660197*AR(1)
(0.073394)

14.LOG(PF) = 0.104591+0.849538 LOG(PF(-1))+0.037377 LOG(PF(-2))+0.037897 LOG(WGS$)
(0.089486) (0.539728) (0.478226) (0.028497)
+0.029711 S2+0.034245 S3+0.004589 S4
(0.011794)  (0.020199)  (0.022461)
R-squared = 0.983481 Durbin-Watson = 2.052733
AR =-0.058801*AR(1)+0.169837*AR(4)
(0.529925) (0.116601)

15. LOG(PFIA) = 0.151984+0.879483 LOG(PFIA(-1))+0.087523 LOG(CPI)
(0.027020) (0.019778) (0.014217)
R-squared = 0.996595 Durbin-Watson = 1.958708
AR =-0.333441*AR(1)
(0.075484)

16. LOG(PIBF) = 0.918372+0.301633 LOG(PIBF(-1))-0.146800 LOG(PIBF(-2))

(0.406824) (0.082434) (0.064367)
+0.684996 LOG(WPI)-0.028315 S2-0.019756 S3-0.026061 S4
(0.068386) (0.005816) (0.006238) (0.005362)

R-squared = 0.997024 Durbin-Watson = 1.672384
AR = 0.627327*AR(1)+0.357270*AR(4)
(0.065680) (0.064988)

17. LOG(PIG) = 1.531782+0.814096 LOG(PIG(-1))-0.319554LOG(PIG(-2))
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(0.336002) (0.253352) (0.183470)
+0.184995 LOG(PCON)-0.107077 S2-0.061719 S3-0.051174 S4
(0.066495) (0.016321) (0.013217) (0.009983)
R-squared = 0.949227 Durbin-Watson = 2.022718
AR =-0.286793*AR(1)+0.325576*AR(4)
(0.244353) (0.139047)

18. LOG(PIM) = 0.083080-0.075162 LOG(PIM(-1))+0.162965 LOG(PIM(-2))
(0.253221) (0.070896) (0.063416)
-0.286457 LOG(PIM(-3))+0.280936 LOG(PIM(-4))+0.193885 LOG(CPI)
(0.059763) (0.057191) (0.031733)
+0.707928 LOG(PM)-0.004644 S2-0.001109 S3-0.002261 S4
(0.055149) (0.002897) (0.003476) (0.002978)
R-squared = 0.989595 Durbin-Watson = 2.273687
AR = 0.749594*AR(1)
(0.074536)

19. LOG(PIPC) = 1.311185+0.321039 LOG(PIPC(-1))+0.440259LOG(PIPC(-4))

(2.044819) (0.282936) (0.171033)
-0.313825 LOG(PIPC(-5))+0.270690 LOG(PCON)-0.021567 S2
(0.216982) (0.296403) (0.014884)

-0.031109 S3-0.032287 S4
(0.011612)  (0.010191)
R-squared = 0.857465 Durbin-Watson = 2.078557
AR = 0.771387*AR(1)-0.099315*AR(4)
(0.222338) (0.186493)

20. LOG(PJJ) = 0.528385+0.884078 LOG(WPI)
(0.092735) (0.021663)
R-squared = 0.954079 Durbin-Watson = 1.780004
AR =0.285891*AR(1)
(0.074719)

21.LOG(PM) =1.823530+0.182145 LOG(PM(-1))+0.133142 LOG(YENRX)+0.623379 LOG(RX)
(0.493731) (0.091826) (0.043353) (0.096164)
+0.002370 S2+0.004821 S3+0.002060 S4
(0.003176) (0.003703)  (0.003249)
R-squared = 0.975120 Durbin-Watson = 1.400632
AR = 1.130271*AR(1)-0.213700*AR(4)
(0.045086) (0.040993)
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22. LOG(PO) = -0.272340+0.896636 LOG(PO(-1))+0.084993 LOG(PD)+0.033726 LOG(WG$)
(0.102729) (0.017446) (0.023069) (0.005648)
+0.009972 S2+0.008111 S3+0.015155 S4
(0.002776)  (0.002319) (0.002742)
R-squared = 0.998808 Durbin-Watson = 1.952786
AR =-0.212211*AR(1)+0.228602*AR(4)
(0.111552) (0.113786)

23. LOG(PX) = 0.669454+0.629157 LOG(RX)+0.374144 LOG(PD(-1))
(0.568562) (0.049081) (0.116457)
R-squared = 0.976808 Durbin-Watson = 0.987704
AR = 0.988683*AR(1)
(0.022487)

24. RMCP90 = 0.23645 RDISC-0.32168 BUS*RDISC+0.68204 RMIBON

(0.1397) (0.1669) (0.0835)
+0.0893 BUS*RMIBON+0.0289 RMTD1+0.2322 BUS*RMTD1
(0.1153) (0.1724) (0.2248)
-0.10012 BUS*(CPI-CPI(-4))/CPI(-4)*100+0.10085 RMCP90(-1)
(0.0688) (0.06145)
+0.16017(CPI-CPI(-4))/CPI(-4)*100
(0.0572)

R-squared = 0.978496 Durbin-Watson = 1.9649
AR = 0.3655*AR(1)
(0.1199)

25. RMIBON = 0.249644-0.014488 RMIBON(-1)+0.991099 RDISC

(0.537127) (0.262322) (0.312194)
+0.140295(CPI-CPI(-4))/CPI(-4)*100
(0.052660)

R-squared = 0.857188 Durbin-Watson = 1.944829
AR =0.264467*AR(1)
(0.251222)
26. RMPSD = 0.26184+0.30321 RMPSD(-1)+0.03532 RMPSD(-4)+0.36005 RDISC
(0.30185) (0.08029) (0.0524) (0.0439)
0.02775 RMIBON+0.00329 (CPI-CPI(-4))/CPI(-4)*100
(0.01202 (0.01111
R-squared = 0.9927 Durbin-Watson = 1.8339
AR = 0.9001*AR(1)
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(0.05235)
27. RMTD1 = 0.46128-0.02349 RMTD1(-1)-0.00768 RMTD1(-4)

(0.4867) (0.1280) (0.0754)
+0.02996 (CPI-CPI(-4))/CP1(-4)*100+0.8015 RDISC+0.08703 RMIBON(-1)
(0.0311) (0.1279) (0.045)

R-squared = 0.9578  Durbin-Watson = 1.8487
AR = 0.73825*AR(1)
(0.0831)
28. LOG(TAX$) = -5.479155-0.100617 LOG(TAX$(-1))+0.655428 LOG(TAX$(-2))
(1.340009) (0.060977) (0.059000)
0.584633LOG(GDP*PGDP+FIA*PGDP)+0.08553852+0.035508S3-0.032665 S4
(0.129081) (0.019315)  (0.015425)  (0.052556)
R-squared = 0.998472  Durbin-Watson = 2.280994
AR =0.820354*AR(1)
(0.052556)

29. TRD1Y = 0.15007+0.78343 TRD1Y(-1)+0.04437 RMCP90(1)+0.05019 RMCP90(2)

(0.2543) (0.0516) (0.0515) (0.0547)
0.1347 RMCP90(3)- 0.1975RMCP90(4)
(0.05559) (0.0511)

R-squared = 0.9604  Durbin-Watson = 2.010
AR = 0.2079*AR(1)

(0.1264)
30. LOG(WGS$) = -0.132236+0.784718 LOG(WG$(-1))+0.184419 LOG(GDP(-1))-0.538132 S2
(0.591709) (0.068504) (0.064407) (0.149912)

-0.239568 S3-0.316666 S4
(0.060679) (0.139219)
R-squared = 0.997791  Durbin-Watson = 2.089178
AR = -0.062147*AR(1)+0.886301*AR(4)
(0.044183) (0.043093)
31.LOG(WPI)=-0.066566+0.354583 LOG(PM)+0.298311 LOG(PX)+0.032908 LOG(M1B/GDP)
(0.125761) (0.035158) (0.056862) (0.008043)
+0.152995 LOG(WPI(-1))+0.236782 LOG(WPI(-2))-0.004975 RX+0.004920 S2
(0.065893) (0.052547) (0.000709) (0.001562)
0.004550 S3-0.000848 S4
(0.001869) (0.001641)
R-squared = 0.996568  Durbin-Watson = 1.862315
AR = 0.635686*AR(1)
(0.086655)
32. LOG(EX) = -0.477931213987298 + 0.972837443705487 * LOG(EX( - 1))
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(0.4164) (0.0213)
+0.0379124739162312* LOG(GDPUSA)+ 0.00737722511861828* LOG(RX)

(0.03734) (0.05107)
+0.235275547363455%S2+ 0.0976049383579158*S3 + 0.124791319594135 * S4
(0.02621) (0.01865) (0.02610)

R-squared = 0.9967  Durbin-Watson = 2.0713
AR =-0.3749*AR(1)

(0.0748)
33.LOG(RX)=0.7193+0.92686LOG(RX.1)-0.032582LOG(ASSFOR)+0.00962L OG(CUBAL)
(0.25967)(0.03133) (0.01117) (0.00535)
+0.001413(RMNCD90-RMNCD90US)-0.00449(GDP-GDP.4/GDP.4*100)
(0.00144) (0.00101)
+0.05036LOG(YENRX)
(0.0298)

R-squared = 0.9889  Durbin-Watson =1.4878
AR =0.3877*AR(1)-0.2788*AR(2)
(0.1358) (0.1144)
34.LOG(STOCK)=0.060696+0.98594LOG(STOCK.1)+0.011739(GDP-GDP.4/GDP.4*100)
(0.1467) (0.01484) (0.0066)

+0.00374BUS*(GDP-GDP.4)/GDP.4*100-0.014077*TDR1Y-(CPI-CPI.4)/CPI.4*100
(0.0049) (0.0066)
-0.00271*BUS(WPI-WPI.4)/WPI.4*100
(0.0079)
-0.00904(WPI-WP1.4)/WPI.4*100+0.09757S1+0.06794S2-0.001836S3
(0.0050) (0.0374) (0.0467) (0.0379)

R-squared = 0.9817  Durbin-Watson =1.9436
AR =0.2676*AR(1)-0.23988*AR(2)
(0.1004) (0.1022)
35. LOG(VSTOCKS$/CPI)=-1.2918+2.5969LOG(STOCK)-0.7838*BUS*LOG(STOCK)
(0.7224) (0.6418) (0.6829)
+0.8039*BUS*LOG(STOCK.1)-2.0964LOG(STOCK.1)+0.0099*BUS(WPI-WPI.4)/WPI.4*100
(0.6876) (0.6616) (0.018)
-0.01629(WPI-WPI.4)/WPI.4*100+0.5934*LOG(VSTOCKS$.1/CPI.1)
(0.0112) (0.1058)
+0.1031*LOG*(VSTOCKS$.4/CP1.4)-0.0603LOG(M2/GDP)-0.0374*BUS*LOG(M2/GDP)
(0.0562) (0.1822) (0.1613)
-0.0215*(TDR1Y-(CPI-CPI.4)/CPI1.4*100)+0.01068S51-0.0066S2-0.1201S3
(0.0146) (0.1002) (0.0954) (0.098)
R-squared = 0.9858  Durbin-Watson =2.006
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AR =-0.0883*AR(1)
(0.1416)
36. LOG(STOCKMAR$/CPI)=0.2469+0.9567LOG(STOCKMARS.1/CP1.1)
(0.0923) (0.0333)
-0.97798LOG(STOCK.1)+0.15783*BUS*LOG(STOCK.1)+1.0126LOG(STOCK)

(0.01217) (0.1288) (0.1164)
-0.1573BUS*LOG(STOCK)+0.001658BUS(WPI-WPI.4)/WPI.4*100

(0.128) (0.0025)
-0.00027*(WPI-WPI.4)/WPI.4*100+0.01609LOG(M2/GDP)

(0.0012) (0.03)
-0.00382BUS*LOG(M2/GDP)-0.00734*TDR1Y+0.0040351-0.065152-0.0716S3
(0.0242) (0.0036) (0.0217) (0.0167) (0.0213)

R-squared = 0.9985  Durbin-Watson =2.093
AR =-0.3413*AR(1)
(0.1078)
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AP © 7R R SRR~ B ~ LA VB9 % R AT

% AG-1 [ RBERE 9P A (1999 1 1~2002 : 2)

VARIABLE | RMSE% | THEIL_U% VARIABLE| RMSE% |THEIL_U%
CF 1.359644 | 1.36961607 PIM 2.188189 | 4.095617
CO 1.468229 | 1.63918283 PJJ 2.014949 | 4.238835
IBF 4.499159 | 14.159374 PM 2.618773 | 6.21153
IM 3.596096 | 12.0909586 PO 0.788282 | 0.536782
M1B 3.048421 | 10.0918415 PX 1.90525 | 3.691183
M2 1.960507 | 2.85725824 TAX$ 4461895 | 18.37183
NE 1.182487 | 1.13815207 | TDR1Y | 3.802611 | 11.28399
PCF 2.251063 | 4.17444264 | RMPSD | 1.985555 | 3.074849
PCG 2.303463 | 4.55580055 | RMIBON | 1.833296 | 2.812515
PCO 0.78789 | 0.53554757 WG$ 2.009668 | 2.999949
PD 1.496163 | 2.28286924 GDP 3.460043 | 8.565143
PEX 221199 | 4.40271402 | RMCP90 | 1.973923 | 2.892842
PF 2.334305 | 4.16393102 CPI 1.413152 | 1.492631
PFIA 0.794235 | 0.55356533 WPI 2.053818 | 3.986794
PIBF 2.24663 | 5.01828863 PIG 1.073875 | 0.946668

e A4-2 1 FLYEHO 4 Al A

OBS 20023 20024 20031 20032 2003:3 2003:4 2004:1 2004:2 20043 2004:4  2005:1
RX 341388  34.10531 33.848641 33.897 33.998 34.01 33.9719 33.894301 33.91416 33.933782 33.851305
-0.52 -0.47 -1.19 -056 -0.14 -009 012 0.00 -0.08 -0.08 -0.12
EX 1324231 1427520 1353480 1445680 1E+06 2E+06 1461758 1561334.4 1476079.2 1715623.2 1578699.1
% 16.44 8.25 8.24 456 321 1128  8.00 8.00 8.00 8.00 8.00
STOCK 4816.46 4464.66  4588.51198 6022.903 5972.4 4561  4726.17 6203.5905 6151.6074 4697.6618 4867.9524
% 12.04 0.22 -21.53 3.87 2400 215 3.00 3.00 3.00 3.00 3.00
VSTOCK$ 1322016 2010262.33 2517455.273 1873097 1E+06 2E+06 2592979 1929290.1 1402526.8 2132687.3 2670768.3
% 46.89 3.00 3.00 300 3.00  3.00 3.00 3.00 3.00 3.00 3.00
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A AG3 R 9| R 1 2002 13 ~2005 1 1 (%) O VI ~ A i - BRG] - RS~ ] 9t % )

DA S| APy R Ny Rk bRk |GDP bR [Brvb R CPIMRF  WPIwRE  |MIB R M2 R |- LA |2 (] OP Ak [
200203 2414004842 2.270860355 15.75689751 18.51717178 4721570953 1.987866324| 0.161634615| -0.302393233| 22.8578155| 4.5771424 2.325019 2.476073 2257317
200204 2.786557222 2622420815 6.337000483 11.02976301 3.374657279 2412161296 -0.818952381 2.81219693| 25.1349455| 3.2135463 2.322733 2.130392 2.123966
200301 2.602409135 2.565222107 2.668457224 14.18911342 3.026576631 3200922708 0.210384615]  1.798762167| 8.48584588| 2.3755199 2.346588 2.315207 2271704
200302 2.568569817 2753375112 2.621270197 3.09764724 2.703849472 2.893185101| 0.120122081|  0.434492814|  5.7414901| 2.8876291 2.39547 2317789 2.257279
200303 2.89606229 2.757732363 -1.068010577 2.026130272 2428590012 2.901549859  0.287228048|  0.753485421| 9.64877015| 3.2437725 2408466 2.357099 2281022
200304 3.309840801 2718350977 826577438 11.68837245 4.084454324 2.704157902|  0.994429619| -2.284758159| 16.2296992| 4.4775659 2401671 2.55227 2.37993
200401 3.645406625 2476531279 6.010386362 9.732371393 2.793066953 3.484996933|  1.531201664|  0.558354749| 13.3301081| 4.6323474 2.362858 2.735249 2453806
200402 3.36423079 3.003019215 1.977993386 6.065376066 3.334498583 3.054177239| 0.184875082|  1.694729835| 11.1411527| 2.9408289 2.339782 2410773 2.26385
200403 3.489093952 2.698277101 8.734286953 9.913080204 2.284623194 3.141085654| 0.216718533]  0.283357919| 10.3230018| 4.2442229 2.322851 2.351202 2.271075
200404 3427570202 2761555871 5.312339935 5.684485475 3.51369036 2.859133025| -0.475965456| -2.016746572| 18.2322535| 5.2700037 2.31265 2.149979 2.173785
200501 3.390383836 2.515478507 5.108388227 8.70760852 2915324177 3.434279346| 0.260077532|  0.550655329| 16.1855977| 7.9577162 2304371 2.303348 2.278461
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# Ad-4 D EF

NN

L

NN

W R~ ) OH R R € ) - R ) - e -

s

G159 2 B )

M1B i@k M2 @ik vk - 90 ¥+ FrE - [ A s NIRRT =y R ey GDP W@k
200203 1.583332298 0.052845774 0 -0.100135 -0.327309 -0.007512 -0.364528 -0.000288462 0.042129152 -0.003298592
200204 4288182208 0.11758591 -0.000615243 -0.183757 0476129 -0.024967 0455725 -0.000857143 0.118369508 -0.023939045
200301 6607869832 0.172449625 0004877751 -0.252285 0527724 0041871 -0.48005 -0.001923077 0.228533644 20065432649
200302 8434223751 0211955166 -0.015889393 -0.308083 -0.54337 -0.056683 -0.486651 -0.00337241 0.32431785 -0.13470925
200303 8.316681439 0.186185652 -0.037380322 0353454 0547571 -0.068675 -0.488563 0004991118 03535013 0192357931
200304 6463248021 0141517895 -0.064865311 -0.390374 -0.54857 0077466 048925 -0.006713178 0314329251 0254167759
200401 5.548602107 0.095398743 -0.097933671 -0.420478 -0.548895 -0.084211 -0.489669 -0.008990274 0.300814319 -0.299783864
200402 4486589447 0053304722 -0.131989174 20445083 0549275 -0.089733 -0490091 -0.011831566 0.263975309 -0.364871367
200403 3.564582229 001721146 -0.17090144 -0465115 -0.549864 -0.094592 0490575 -0.015209465 0.235750386 2036955905
200404 260113423 -0.013354902 -0.202326183 -0.481398 -0.550704 -0.099147 0491152 -0.01933824 0194156962 0375519761
200501 3.249947378 -0.039353079 -0.228047826 0494614 0551743 -0.103483 0491795 -0.023884298 0.189499763 -0.375005016
S POIERE — BLSTERE R R )

M1B i@t M2 gk v - A 90 “FH Y # B - M At I UCGRIAL i At SRR e A GDP i@
200203 3454871297 0105639941 0 -0.200318 065463 0015022 -0.729061 -0.000576923 0091283268 -0.008225062
200204 10.01680263 0235069214 -0.001486836 -0.367638 095232 -0.049923 0911481 0001904762 0270047644 -0.057686449
200301 15.84302507 0344698551 -0.011808223 -0.504797 -1055613 0083714 -096018 -0.004423077 0525888701 -0.154843198
200302 206304682 0423307472 -0.037788898 0616523 -L087067 -0.11331 0973452 20007901076 0753030619 -0.320792826
200303 20.7282527 0.371199134 -0.089027174 -0.707432 -1.095673 -0.137256 -0.977367 -0.011806251 0.832966688 -0.459685345
200304 1598844211 0281131836 0154856761 -0.781485 -1,097905 0154791 0978837 0015921273 0743538137 0609927177
200401 133387856 0.188093151 023474107 -0.841959 -1098829 -0.168226 0979791 0021138736 0705711252 -0.713149025
200402 1065921128 0103053158 0315291852 -0.891495 -1.099941 -0.179206 -0.980787 -0.027896916 0617676493 -0.870409156
200403 8.488258335 0029961713 -0.408149649 -0931865 -1101557 -0.188842 0981944 -0.03606554 0552054635 -0.884572401
200404 6689953093 40032429219 048373146 -0964693 -1103794 -0.197848 -0983338 -0.046110562 0469030893 20903414322
200501 8.355635574 -0.085717468 -(0.548438343 -0.991337 -1.106511 -0.2064 -0.984893 -0.057313322 0.463191642 -0.902588805
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_ pA=Y XAV _ VST = Sk — A [ Y W ¢ X 7. RAe e Ll 7\: r,\<_ . 7
% Ad-4 GRT) @ PR — 5L (R ) ORI IR 0 i ~ IR 1~ [t~ S0 1GR9t < R )
M1B i@ M2 @it FRBEE - ERTRE 90 <A 4 BT - IR R R Tl i v e GDP @it

200203 -1.369804659 -0.052794167 0 0.100103 0.327301 0.007514 0.364523 0.000192308 -0.036847535 0.002056265
200204 -3.420309106 -0.117637213 0.000358892 0.183682 0.47609 0.024972 0.455706 0.000666667 -0.097522499 0.017580236
200301 -5.103182092 -0.172549974 0.00353637 0.252149 0.52762 0.041887 0.480002 0.001538462 -0.18655311 0.050488676
200302 -6.358599712 -0.212156119 0.012071812 0.307868 0.54317 0.056718 0.486559 0.002794283 -0.261966257 0.103426863
200303 -6.138385496 -0.186819787 0.02858347 0.353138 0.54725 0.068734 0.488419 0.003935387 -0.280268771 0.147461471
200304 -4.808961475 -0.142584986 0.049652477 0.389933 0.548112 0.077552 0.489048 0.005370651 -0.24771112 0.19402101
200401 -4.277609388 -0.096992643 0.07483181 0.419878 0.548271 0.084327 0.489396 0.00698088 -0.23968784 0.232768323
200402 -3.510139962 -0.055378455 0.101510878 0.444291 0.54844 0.089891 0.489727 0.009137288 -0.210943166 0.282167321
200403 -2.782017111 -0.019862023 0.131658627 0.464146 0.54877 0.094798 0.490101 0.011860334 -0.188167232 0.284320101
200404 -1.853281931 0.010028025 0.155781622 0.480275 0.549287 0.099412 0.490539 0.014859944 -0.14938236 0.287257073
200501 -2.344311952 0.035342635 0.175846737 0.493366 0.549958 0.103817 0.491027 0.018405036 -0.144469211 0.287939271

LG SENEN ] VEETE E = Y

PO — S (R D)

T Al T

M1B i@ M2 g FOvRIE - R 90 iy 4 B ~ [ R e Rl s Sl it GDP @k

200203 -2.575224588 -0.105639941 0 0.200186 0.654595 0.015028 0.729043 0.000384615 -0.069579121 0.003170076
200204 -6.258675193 -0.235223123 0.000563972 0.367313 0.952152 0.049949 0.911397 0.001238095 -0.180635257 0.030671902
200301 -9.234808816 -0.345099947 0.006097189 0.504205 1.055169 0.083787 0.959969 0.002884615 -0.344583157 0.090676987
200302 -11.41260024 -0.424261999 0.021486793 0.615591 1.086204 0.113459 0.973054 0.005106793 -0.482201625 0.18557492
200303 -10.94426113 -0.37392571 0.051117528 0.706065 1.094284 0.137506 0.976742 0.007294769 -0.512564504 0.264875639
200304 -8.595211818 -0.285846557 0.089021003 0.77957 1.095916 0.155161 0.97796 0.009685939 -0.451896344 0.348219175
200401 -7.741973189 -0.194903457 0.134214602 0.839355 1.096124 0.168733 0.978609 0.012621221 -0.439109107 0.421256922
200402 -6.386410178 -0.112164356 0.182730112 0.888055 1.096323 0.179886 0.979212 0.016446597 -0.386836535 0.509821966
200403 -5.05719441 -0.041491024 0.23734533 0.927646 1.09681 0.189732 0.979885 0.021232447 -0.34488949 0.512547848
200404 -3.262791727 0.017778757 0.280759139 0.959805 1.097631 0.199 0.98067 0.026860955 -0.270300302 0.516815341
200501 -4.161247268 0.067949703 0.316735975 0.985905 1.098735 0.207856 0.981547 0.033220827 -0.260963255 0.519578233
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# A4-5

TR — SUESE CHIR el 13 B 9t 2 ARy ) (Al Ia gt~ {5 ) G 7 IR pele By il ~ Rl il ~ bssk ~ e IIEL It 2 ARy )

obs M1B gyt M2 i@k Friviaps - EEEEE | 0 Y ARE | - iR | CPUpERRm | WRLERem GDP i@
200203 191986475 0079217054 0 0102759 0442014 847E-02 0 0051547349 0005312019
200204 3.920307575 0.154626498 -0.000974134 0.186727 0530028 0137747 0 0113795659 0.024604019
200301 5245679189 0211334832 0005284231 0255084 0546168 0.165125 9.62E-05 0.200190436 -0.059607033
200302 5.984078946 0.249231945 0015115559 0310752 0548409 0179256 0.000481773 0.262580712 0112709847
200303 478409336 0195376057 0032692028 0356123 054921 -0.176357 0001055983 0.249474859 -0.148376267
200304 3135300518 0138244742 0053016097 0393111 0550192 0.168454 0002208347 0201040863 -0.182008142
200401 2453081948 0089076587 0075286346 0423265 0551245 016102 0,003835935 0175359543 -0.206183906
200402 1684982081 0047837985 -0.096930621 0447848 0552242 0.155396 0.005868639 013636854 -0.232878736
200403 1040054821 0.012917829 -0.118971423 0467836 0553041 0152734 0008610778 0.108168384 -0.220069595
200404 0057046093 0016392364 0133874043 0484072 0553679 0152187 0.011608245 0065206879 -0.203947874
200501 0214168426 0041297221 014320551 0497249 0554213 0152671 001472856 0048572257 0192227655

ST ST RIS B ) (PRI )

ohs M1B gtk M2 %ﬁ*ﬁ«“ e | — & R 90 ~Fu¥ A BIRSE) | Y= ] | CPI A=At WPT sk Ade GDP At
200203 -0016093451 0000774108 0 0 0M431 -0 000RN2 -1 A9E-01 0 -0 00043375R -R STE-NS
200004 -0 DR1RRSAS? 000030717 -2 S6E-05 0004641 0006311 -0 256996 0 -0 001757544 000012463
200301 -0.112569627 -0.000953315 2.03E-05 0.006349 001156 -0.302207 0 -0.004104951 0.00088ASN7
200302 -0.151910893 -0.002511912 0.0001R056A1 0.007519 0.014601 -0.325561 0 -0.0063R40R7 0.002161791
200303 -0 166509276 -0.0045136R2 0000529324 0008254 0014549 -0317783 0 -0 007658116 0003520344
200304 -0 143670174 -0 0048R7AS7 0001102079 0 00K71 0013311 -0302504 0 -0.007202522 000501998
200401 -0 128404769 -0003983411 0001752019 0009072 00119772 -1 289445 0 -00077293192 0 00A279999
200402 -0.091999019 -0.002330641 0.002526164 0.009266 0.010006 -0.279%99 0.000192445 -0.006144073 0.007835243
200403 -0.057370375 -0.0007143R3 0.003435709 0.009468 0.010366 -0.275965 0.000287108 -0.004959328 0.007919367
200404 -0.015474198 0.000413647 0.004132837 0.009634 0.010245 -0.275711 0.000285197 -0.003160229 0.0077772652
200501 -0 0172875%5 0001119656 0 004708306 0009769 0010354 -0 277151 0000472417 -0.00244772) 0007292525
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A4S ) © FRFTE— ST PRI 591 5 0B (PRSI ~ ) ORI 0 IR i - a0 Bk - 1A 58851 % ARy

ohs M1B fet M2 e Free ek — & RS 90 “\Ru¥ 4 B — flat F [ AgRET CP| HSScigery WPI ISt GDP fgeth
200003 0 0NA559954 -0 00036125 0 -0001215 0000401 R 47E-07 0 0000175366 4 28E-05
200004 0 007497R6A -0 00015390 0 -0.00232 -0 0N315A () 198499 0 0.000777R9A -4 16E-05
200301 0.05132R979 0.00045157 0 -0.003174 -0.00578 0151104 0 0.001R6204 -0.000379932
200307 0.070067056 0001205718 -7.74E-05 -0.003759 -0.0073 016278 0 0.002926474 -0.000932537
200303 007778944 0.00218209?, -0.0002726853 -0.004127 -0.007274 0 158647 0 0 003549688 -0.001555623
200304 0.0AR7535178 000244384 -0.000450568 -0.004355 -0.00AAS5A 0151251 -9 AOE-05 0003361194 -0.0027289757
200401 0060071452 0002041835 -0 0007R7741 -0.004509 -0 00595 01447729 -0 59E-05 0003406763 -0 002R5572RA
200407 0042547156 0001191085 -0 001125616 -0 004637 -0 005457 () 13995 0 0 .0N72R50R99 -0 003593498
200403 0.02609305 0.000454985 -0.001559917 -0.004737. -0.005181 0.1379R7. -9.57E-05 0.002282269 -0.003626582.
200404 0.00A563478 -0.000159071 -0.001RRA406 -0.004R15 -0.00512 0.137855 -9.55E-05 0.001443713 -0.003568591
200501 0.00723R007 -0.000561607 -0.002130911 -0.0048R? -0.005174 () 138574 -0 49E-08 0001087635 -0.0033R08A4
ST — TR R PTROFI K 91 2 ) (FRRCAISE A )
nhs M1B Atk M2 AghEhak Fre e - :LF H AR 90 “Pu¥ A EAdE) |- 2 ASE (IZPI Nk A WP ek ager GDP it
200003 00123935464 -0 0007722501 0 -000243 0000’02 1 AOE-01 0 0000330101 R STE-05
200004 0053362277 -0 000307817 0 -0 00464 -0 00A317 0 756997 0 0001503441 -R31E-05
200301 0100290704 0.00090314 0 -0.00634K -0.01156 0302208 0 0.003A39441 -0.000717648
200307 0137338324 0.002461674 -0.0001728977 -0.007518 -0.0146 0.3255h0 0 0.005727973 -0.001R8272687
200303 0153061515 0004413558 -0.0004785 -0.00R253 -0.014549 03177R4 0 0.00697521A -0 00298R517
200304 0 13306R333 0 NN4RKR7TARA -0 000R7A104 -0 00R709 -0 013311 0302503 -0 AOE-0S 0 0NAS974R?. -0 004378507
200401 0 118269344 0004034574 -0 001516401 -0.000017 -001197 () 789444 -0 59E-05 0006677977, -0 005629974
200407 0 0R34R0434 0 002331RA9 -0 002276967 -0 0097263 -0.0100072 () 279R99 -0 AOE-0S 0 0N558KR527 -0 007023579
200403 0.050954354 0.000R60077. -0.003047197 -0.009463 -0.010361 0.275964 -0.000191405 0.004471037 -0.00709714?
200404 0.01255K345 -0.000318135 -0.003700506 -0.009679 -0.01023R 0.275709 -0.000190566 0.002819352. -0.006991111
200501 0013764475 -0.0010772549. -0.00420433 -0.009763 -0.010346 027714R -0.000283172 0.00213331A -0.0065280072
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