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1 0) FBREOXEHS) =0



120 0.04

0.035
100

0.03

a0
0.025
&0 0.02

0 0.015
0.01

20

0.005

o 0

1950
1991
1992
1993
1994
1995
1996

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012

(A8 2-21) AHIXE7IXIR(SEHS) F0| (AT 2-22) AKE7XINZTAZHS) 0|
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oo eRnERSSo8258858332303
AT RAARRAARRRERAR -0.15

(ag 2-23) MARE MESZEHS) F0| (T 2-24) HAEE ME(RIXEHT) =0
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0 -0.08
: ' EEEEE o1
RERAAR 0.
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(O 2-25) MY |R(FEHS) F0] (O 2-26) MAYMXHEAXIZ2HS) F0]
ok gt BOAES e 49 o Addel Ht A & 4 S,
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S71eE2 919 6719 HEHrE olgsto] ASsHA Hu, A=l &5 i
sto] A 1(lag)E 22 ol FA @A FARTE AlAGe] HolErt A wAE
A 1(lag)E Wol & A5, "FA FHdoF sk m40] 7t Woba] 7o
E7Fs5h] Wy

B Ao AMEEE dE&REe SVAR REYUS oA AFsidict wheEkA
AL Heide AlfxdS Fofok &

A7IA Alef2de wIpA ARl AAol24 Aok Z2 HErtzAe] A&
2)Ho] AAA xR oz AT Qlon}, H Lo A+= Granger Causality
TestE o]&3dto] 1 x5 115}

AR olE olgslo] Alfxs Fafshe Aol ¥ Bhgsitial & 4 itk
2y 2 A 7 BAo] oSolHw, WA ol § HloHE 1o dATAIE 1L
#5h= Zo] o ulEkAlsilal Wekslo] Granger Causality Test AWE o]-83F

T3HA JIEA (Granger Causality) 74 Zik= ofefe] a9yt Zot Heks:
= 2HREE7RG7E O BeselA B2 J3ks W ZAos fAAA ved

olgfe] EAANE HFOoR o]4 SVAR EHE o|8et HetEE @y E5n

F= TSR, S

o o7IAE &

ot

.

Aeto] rIAlrEES: e

. CSR - EMP

(A 2-27) QA QoA A Zut



A3d AEANALT ALY +4 23

ok

1. MEAANAZ ZHOISZ(TEUEA 2

)

1) B39 37 ¥

B oo B wo= 1985d0A 2013W7HA] AR E EEsigon U
HEE(AE, 2952 A5 &87|7to] o=

AYHAAS FAsk=Y o] 2SLSY 3SLSE &8sl FAsk= Zlo| g
siL} Bf A GAANAFLRY T v R AR EAloA Hlojd 4= §lo] OLS
o] 285

AR =FoA= AlEYolHS Fall OLSeE 2SLSE H|uwste] F43kal ¢lom
& FFA9] HAPF A2 S Holil Sl

AR AE A oA A4Sl Ayt A% fo4, a8l A
e wAAe] olEF AHHES HAAFCR AHESYS. AFE R2 3T
t—value, Durbin Watson test 235 423192

s Rt

0 same

O 11Xt XIALHESMA(GRDP)E =H

AHEE 12 A9y A4 A AlS 43 Aap ddbx oz ngo|
AgkstA 44

125 0] Ay SAARS 480 8l A=t 1A AL AZEE 124
A AL, 183l ARPHS(GRDP(-1) & AYHSsR ke BHAE 24T

YR =R = AlEdolHdS F3 OLSeF 2SLSE H|uste] Akl lom
& FAA O HAY A S-S Holil S



12 Y] A QU EAks =483 43 =
&, 1YAL F test oA mEF AAT Aow UEhd,
o7 diE= ek dAEE. AEY 1A GRDPO| 03@'% Ulil% §]:H
B 2 ALY GRDP7F 7MY =8 0,416 9o AzxHe FA o
FE vAl= Ao® Yehd

LOG(GRDP1) = 2.20064 +0.4167 x LOG(GDP1) +0.1718 x LOG(EMP1)

(2.08) (5.98) (1.02)
+0.2362 < LOG(SUN)
(2.02)

R*= 0.937, DW= 2.001, F=120.68 (0.000)

O 2xtAIRIO| X|HLIEMAHGRDP)S =X
HebRE oxpaele] Aol S84 WAALS 24T An AubHoz mHol

A +58

A o WA AT

PAA T NPT I E S PAR-S j%x 5t A} 2AZAAAS:, Durbin—Watson EA
TP F test oA BF AR A= UERRou DWE 1o 2Fske] o] AP
FAE 7R 5 9ds. ARe] 27 VJ GRDPe 9= vAl= 27 5 Akt

o] 7P A Ueht 0.4726& Hom &Y 23Rl 118 e B o
S mx= Aoz UERd X%E}—;E—J I A2 S4o] Fagt AgS sk
$% T3 HEhEE 2214119 GRDP Aol & 93ke vl Aoz yepd

LOG(GRDP2) = 0.8393 +0.3714 x LOG(EMP2) +0.3923 x LOG(EX)
(0.45) (0.95) (3.88)

+0.4726 x LOG(CAPT)
(0.45)

R>= 0.898, DW= 1.212, F=42.09 (0.000)



ottt

AgsHA| =4

AR S] AAUFAEAS FATEL ffsl A A= 3R H9A, A
A, ARAES AUHSR o HARAS 24T

3RO A AUFTAEARS AT A 2PAAAS:, Durbin—Watson &7
B, 223 F otest oA B A3 AoR Uepgou DW7L 1o 2xdste] oF
o AZVFHIAE M 4 ks, AEQ 3AHA] GRDPOl @3S WA= 39
H2s 2 HE 3xpARel o] HoxpdaTt v} 0.3714 Relom AMYGL (-)
TAE Hol= AR Uehd, 3xp4H2 3apitg el 18-S 53 Aol 7MY 2
A vepgton ARo] A& w3k Fagh A4S o

LOG(GRDP3) = —4.6638 +0.3714 x LOG(EMP3) —0.0336 x LOG(CONS)

r

(—10.66) (0.95) (—0.56)
+0.1466 x LOG(EXP)
(4.61)

R*= 0.977, DW= 1.103, F=342.18 (0.000)

Q 188z

O H2tEZo| 1XHIY FAHXe T

AR 12 F A WAAle 4T 243 dukxlos wEo] Agtst
A+

1A HAAE #4571 Slsl A=, 1A HAAY AapEeE A
R she WAAS AT

12kl ags 4% A9 24444, Durbin—Watson SAF, 1]
AL F test oA M A Ao UERgoy DW7F 1.2458 Ho Fel AP

AH) a8l FFE wAlE e F A

2 10

A=) A RPHST 7P =2 0.71508 Rgon oge (-

~—



LOG(EMP1) = 2.8907 -0.3597x LOG(WAGE) +0.7150 x LOG(EMP1(-1))
(1.73) (—=1.75) (3.91)

R= 0.911, DW= 1.245, F=77.76 (0.000)

=~
Durbin—Watson =A%, F Oﬂ/ﬂ AA A B3k Aoz yelhd, A
59| 2744 1gof FE viR= S T AE 22AEY] HAA] A
Ae7E 7P w2 0.73748 BooH 22 (H)I, 452 ()BAE BY

sl TR B Aol v

LOG(EMP2) = 1.0103 -0.0248<LOG(GRDP2) +0.5871xLOG(EMP2(-1))
(1.60) (—0.09) (2.69)

R2= 0.436, DW= 1.447, F=9.89 (0.000)

34R10] HANE FAl7] $l8) 3341 GRDP, 33H4kel HA40] A
]

AeE AEEASR ke PHAS A ASERE 3R] AYAS W
S|
4

At Ayt 2AFAAS, Durbin—Watson A, 1
o2 YePES, A5 x4 agof I3 v
3R] HAARS] ARG 7P =2 0.58342
AL ] GRDPEF H Ao B o] gl Aoz Yehd

LOG(EMP3) = 0.6356 +0.0707<LOG(GRDP3) +0.5834<LOG(EMP3(—1))
(4.77) (2.38) (4.81)

R’= 0.975, DW= 1.685, F=452.01 (0.000)



2
g
K1
Rl
o
i
r N
o
ol
N
1o
ok
Of
2
1S
~
s
)
Hd
Rl
o
i
Kl
o
i
1o
>,
(E
ol

IEES FASE Ay} 2AZAA S, Durbin—Watson A%, 18|1l F test
© AR Ao Uehdort DW7E 10478 Bol obe] 474
& T8BOl RS nAE SRR F A AL M E

44,803 Holom A LEHI TGO AAUSE T FFL nAs Ao

-

flo
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EMPR = —128.1299 +44.8032 x LOG(EMPT) +0.4930 x NEMPR
(—2.89) (2.62) (3.26)

+0.4434 < EMPR(—-1)

R*= 0.797, DW= 1.047, F=31.04 (0.000)

DS 2] 93 AR DI4E, AR AXASE AEESE she g
NS 2. ASBE OF WRAS 4% A% AnHos miye] A
4%

oMM BE AT Ao uepte ARe 4Tl 9FS vAE ATES F

Aol AREATL AHF B 0.5863% Reon Aae] dFrEE Ggol 2

Ao Uehg

LOG(WAGE) = 0.5610 +0.3181xLOG(NWAGE) +0.5863<LOG(WAGE(-1))
(2.12) (2.44) (4.46)

R*= 0.975, DW= 1.689, F=236.34 (0.000)



AHAETIASE 2] i8] AREAAS AR BARAS, deln 4w
AR AT AR S WA SR, AdsE AvE)
A% WS 243 A7) Ao wao] Aie] 243

F test OHH HE AASE Hog L}EM% Bo] An|RHE7}A] R0 odskg o]
A= A T A= 277 7P 52 1.1262 BYom ABRE7IA] S
9] Alih#i 0.6218% 9Adkglo] = Aoz UEhton AAR} Erpx|2=ops
(58] IAE 2= A= YEhd

CPI = 9.9204 +1.1267 x NCPI -0.8238 x LOG(PPI) +0.6218 x CPI(—1)
(0.70) (1.49) (0.29)

R*= 0.947, DW= 1.859, F=160.67 (0.000)

@71—3-%474]5,\—, Durbin—Watson =A%, 1&]
5o F5Al JFE vA=

_Q
Z5A10] ARPESTE 7P =8 0.7166S 9o CD &89t

LOG(INTER) = —0.6150 +0.2824 < LOG(GRDP) —0.0024 < CDRATE

(—0.88) (1.63) (—0.82)
+0.7166 x LOG(INTER(-1))
(5.43)

R*= 0.994, DW= 1.872, F=1161.48 (0.000)
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25 32041919 GRDP, FAMA4QE

FoAlo] ARPASS AEESE sh WAL FAT HEBE 44 A
o
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7§7§7§§74]—’F, Durbin—Watson =A%, 17
59| T4l S wA=

vQ_
AW 2 AR 2210 AP A =20 062262 Heon 3AASe]

LOG(LOAN) = —0.4295 +0.3347 x LOG(GRDP3) —0.0060 < BOND
(=0.73) (2.08) (—2.83)

+0.6226 x LOG(LOAN(-1))

R= 0.997, DW= 1.613, F=2181.86 (0.000)

0 HEX|Y 0iZREES £
HEAY Ol SRESS 24al] 3| HRE GRDP, AUE, olsrrge)
NAPESE APESE s BHAS FET HINE 354 PN 20
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e
of,
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o
AT
X
o
ol

AAET= (H9 BAE Hols 2o Yehd t‘o*‘%“é% Bl

BANK = 0.2917 —1.1966 x LOG(GRDP) +0.0580 x UNEMP
(1.42) (=0.07) (0.71)

+0.2780 < BANK(—1)

R= 0.106, DW= 1.916, F=1.91 (0.161)
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AR FAYS FAHT Ay E
Durbin—Watson &A%, I3l F test oA % AA Zloz yephgs, A
2ol ZAQe] ¥ ujX= ¥ 5 HAE 3R] GRDP 7t 7 =2
1.6057=2 YeptoLt o+, AsAsE5d4:, A71e] AL (-)E EY

LOG(REV) = 6.6052 +1.6057 x LOG(GRDP3) —0.5570 x LOG(POP)
(0.16) (1.41) (=0.09)

—1.6999 x LOG(CAR) —0.3928 x LOG(EST)
(—1.31) (—0.43)

+0.4151 x LOG(REV(-1))

R*= 0.619, DW= 2.013, F=9.76 (0.0001)

AEAY FAEE F43 2y AZAZ2ZA e Adgdy
Durbin—Watson EA4%, 183 F test oA 2F HA3 AHoR

o] FAIE FF= miAE e T AS SAde] M w2

LOG(EXP) = 3.0488 —0.0910 x LOG(GRDPT) —0.4630 x LOG(POP)

(0.37) (—1.06) (—0.38)
+1.0225 x LOG(REV) +0.0408 < LOG(EXP(—1))
(23.55)

R%*= 0.982, DW= 1.964, F=367.40 (0.000)



AEAY 55 348§l @egs, AlAl GDP, A= &, +&9 ARt

A3 ARRE 25 PANS 240 A

fi = (¢} -1

ABA S F5A1S 248 A 234 9A%, Durbin-Watson A%, 1e)
AL F otest oflA B HAR Aom Uehdys, A& aEdd 9 Ul A= 2
A4 F AA GRDP 7} 7P & 179062 Uehton Fem AE 539
2 P nAL Aoz ey
LOG(EX) = —4.162 +0.3920XLOG(USER) +1.7906xLOG(WGDP)

(1.63) (0.65) (3.77)
+0.0094xNEXP +0.0542xLOG(EX(—1))
(2.25) (3.77)

R?= 0.934, DW= 1.363, F=46.68 (0.000)

AEAY FAE 24T 23 244 ?ﬁﬁlT, Durbin—Watson &A%, 17
t oA EE A AR YehtS, AEY Yo IS vA= 3
M =L 1,7923% L}E}l;kgtﬁ 380 4Zof 1)

LOG(IM) = 3.2656 -0.0105xLOG(GRDP) +0.1557<LOG(USER)

(2.40) (—0.25) (0.41)
+0.0049xNIMP +1.7923xLOG(IM(—1))
(3.65) (3.77)

R*= 0.935, DW= 1.759, F=47.46 (0.000)



2. MEHAAZE S| E2S(SVARS 0|23t oflX)

o X odukHol ujAHok VAR RES AMEsle] 243 Aul= ofgjel o] 274
H9lch AAEagAle] vk VAR 39| 24" Hwe(Adj, R-squared)S 4
HRE7 LR 45 Alelstars WA Urebd

D(LOG(GRD... DILOG(EMP)) D(LOG(CSR)) D(LOG(CPI) D(LOG(GEXP) D(LOG(P))

N

D(LOG(GRDP(-1))) 0.207060  -0.043319  -0.231889 0.097942 1191568 0.200232
{0.32701)  (0.14886)  (263768)  (0.08273) (1.17836) (0.62858)
[0.63319]  [-0.29101]  [-0.08791]  [1.05818]  [1.01121]  [0.31854]

D(LOG(EMP(-1))) -0420714 0032190  -11.19742 0163112  -1922668  -3.185781
{0.89356)  (0.40875)  (7.20750)  (0.25330) (3.21989) (1.71762)
[-0.47083] [0.07914]  [-1.55358]  [0.54371]  [-0.58712]  [-1.85477]

DILOG(CSR(-1))) 0.016065 0.023206 0.250543  -0.003192 0176030 0.115344
(0.04617)  (0.02102)  (0.37241)  (0.01308) (0.16637) (0.08875)
[0.34796] [1.10416]  [0.67276]  [0.24380]  [105805]  [1.29965]
D(LOG(CPI-1))) 0.738029 0.296331 5.380875 0.416247 0.977454 0.769189
(0.66107)  (0.30093)  (5.33225)  (0.18746) (2.38214) (1.27073)
[1.11792] [0.98473]  [1.19566]  [2.22040]  [0.41033]  [0.60531]
D(LOG(GEXP(-1)) 0.104636 0.017145 0477053  -D.001571  -0.249635 0.143773

(0.07721)  (0.03515)  (0.52277)  (0.02189) (0.27822) (0.14841)
[1.35524] [0.48783]  [0.76602]  [0.07177]  [-0.89727]  [0.96874]

D(LOG(IP(-1))) -0.199269  -0.033543  -1.365728 0108500  -0.139372  -0.505720
(0.16857)  (0.07673)  (1.35966)  (0.04750) (0.60742) (0.32402)

[1.18214]  [-0.43715]  [-1.00445]  [2.26982]  [-0.22945]  [-156076)

c 0.004537  -0.005493  -0.146891 0.009940 0.024193 0.032310

(0.02718)  (0.01237)  (0.21927)  (0.00771) (0.09796) (0.05225)
[0.16688]  [-0.44393]  [-0.56992]  [1.28947]  [0.24698]  [0.51834]

R-squared 0.280840 0.163447 0.336819 0.665074 0.248656 0.278737
Adj. R-squared -0.006824 -0.171175 0.071547 0.531103 -0.051882 -0.009768
Sum gq. resids 0.030920 0.006407 2.011723 0.002486 0.401496 0.114249
S.E. equation 0.045402 0.020667 0.366217 0.012875 0163604 0.087273
F-statistic 0.976276 0.438452 1.269712 4 964327 0827370 0966143
Log likelihood 41.02456 58.33860 -4.904089 68.75055 12.82296 26.64795
Akaike AIC -3.083142 -4.667145 1.082190 -5.613686 -0.529360 -1.786178
Schwarz 5C -2.745992 -4.319985 1.429340 -5.266536 -0.182210 -1.439028
Mean dependent 0.040027 0.004870 0.042513 0.037334 0.087150 0.050492
5.D. dependent 0.045248 0.019097 0.380066 0.018802 0.159519 0.086850

T2 AoFe Rk SVAR BEOR S5 Av ool Ut ofdfe] 1
Hold 7] Aok thewt 2ol RukS soich B3] A Bel tat AlopeAL

ofdle} 2.

o

Ae, = Bu, 4 1



(100 oy, 0]
01lay 0 a0
4= |0012,00
000100
000a;10
(€0 0 &5 0 1]
9l0] F2E olgste] A4g st ool L Aupt mEE,
Model: Ae = Bu where E[uul=l
Restriction Type: shor-run pattern matrix
A=
1 0 0 C(3) C({T) 0
0 1 C(2) 0 C(8) 0
0 0 1 C(4) 0 0
0 0 0 1 0 0
0 0 0 C(5) 1 0
c(1) 0 0 C(6) 0 1
B=
C(9) 0 0 0 0 0
0 C(10) 0 0 0 0
0 0 C(11) 0 0 0
0 0 0 C(12) 0 0
0 0 0 0 C(13) 0
0 0 0 0 0 C(14)
Coefficient Std. Error z-Statistic Prob.
c(1) -1.098427 0.399282 -2.751007 0.0059
C(2) -0.044839 0.008794 -5.098768 0.0000
C(3) 1.964986 0401218 4 897548 0.0000
C(4) 22 60926 3777112 5985859 0.0000
C(5) 0.374491 1.620415 0.231108 0.8172
C(6) 2.326590 1.195390 1.946303 0.0516
C(7) -0.164084 0.053963 -3.040888 0.0024
c(8) -0.013912 0.033679 -0.413077 0.6796
C(9) 0.023277 0.003592 6.480741 0.0000
C(10) 0.014534 0.002243 6480741 0.0000
C(11) 0.219409 0.033856 6480741 0.0000
C(12) 0.012676 0.001956 6.480741 0.0000
C(13) 0.094128 0.014524 6.480741 0.0000
C(14) 0.051114 0.007887 6480741 0.0000
G T2E 72 24 vigon NS ATE Holy thee) a¥w
= Wepo] tiei Fol thigh Whe2 AlZto] AUpHA] A} ARl Ao® LiEt

— 42
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