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z = Z]IA:L-; = ZIMAX(Aer,O), z, = Z]le; =

A1) FHAYA EA|(weak endogeneity)2} Al Ar(serial correlation)e] A A=A &
o} OLSF#o] =YX (Super-consistent)E 7HA} A4 EX7F HFEELE 2R
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o]7]A ¢ A}718]F(autoregressive)Al5=o|H, 07,0, & B AREL AP, = 5
FeEE(d0,0)E TETH
O] ALY (error correction form 22 ThA] AW ThZ3} Zhr},
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[0+ 4] Ag1t0] F XL 2=0fl O|X|= FTHI| S| HIEHYE 24

(RE2)
(ADF(Augmented Dicky-Fuller)ot|2 Z#& Zub
" SEH 1R} XhEHs
- ) g, AZEEAM Chnc g AZEA
G -2.0651 -1.5719 =7.2307*** —7.5294***
el —-3.5591*** -1.4910 -6.7655%** —7.8150***
G -1.7258 -2.5652 -8.9430*** —-8.9334***
FE -0.7162 -2.8733 —6.1674*** —6.1499***
EM -3.3775** -3.4314* —5.2755%** —b5.3853***
ES =2.7171* -1.3252 =7.2110%** —7.7635***

Foowwn, wx, x2 27 1%, 6%, 10% SEOHIM RS o0lE,

(2=

3

AR HORE FHE A
o, 23 ol =<7 AlAIZel
ARl 1 Z3} FEIEE HEXA]
350l AR & s GARE AASIA. o #oIA 1(0) B
A B2 8I%t AR, (1) B2 Hpso] B /() AAE] 4
o 2319] E4o M= oo w44 ATl A dAAE B3l SAE WAL

Ve Ao TS,

2 A9 NS 8 T
Eg=jo] 7] thgol (44 BAUT rUH SAYl HE
A=tt= EAIF o] LA}, Pesaran et al.(2001) o] -2

o] &=t 1(0)

(5|1 4™ (bounds test)e] FEHZ UAX|)

k 0.10 0.05 0.01

1) (1) 1) 10 1) 101)
1 4.04 4.78 4.94 5.73 6.84 7.84
2 3.17 4.14 3.79 4.85 5.156 6.36

Xl : Pesaran et al(2001) "Bounds testing approaches to the analysis of level relationships,, Table C I (i) Case
Il Unrestricted intercept and no trend

(BAIA™(bounds test)Q tEAZ UAHX])

f 0.10 0.05 0.01

10) (1) 1(0) UQ) 10) (1)
1 -2.57 -2.91 -2.86 -3.22 -3.43 -3.82
2 -2.57 -3.21 -2.86 -3.53 -3.43 -4.10

Xl : Pesaran et al(2001) "Bounds testing approaches to the analysis of level relationships,, Table Cli(ii) Case
Il': Unrestricted intercept and no trend






