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CGPIOO0 1.51% 1.30%| |MPBY95 2.86% 4.74%
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¥F5—2—3% HMABREL I8 FEE—MAEHIZ 5 kMM

9 1998 1999 2000 2001 2002 2003
GDP95 1542.8 316.4 104.3 -14.6 -71.4 -95.8
GDPBY95 1310.9 313.9 190.7 115.6 81 62
CP95 239.5 3.5 258 451 474 375
IOP95 2403 426.1 156.1 -6.7 -83.1 -106.2
IHP95 6.6 30.4 37.4 28.4 15.4 3.7
E95 6.99 3.61 -1.64 -4 -4.73 -4.99
MP95 202.6 158.6 119.8 791 443 21.7
GDPGAP 0.22 0.02 -0.01 -0.02 -0.03 -0.03
GDPAVG95EST 3715 195.6 1423 111.6 92.1 79.6
CPI00 -0.02 0.016 0.022 0.022 0.02 0.017
CGPIO0 -0.13 0.02 0.03 0.04 0.04 0.03
PGDP95 -0.039 0.001 0.017 0.024 0.027 0.027
LP 0.004 0.009 0.014 0.016 0.016 0.015
L 0.46 0.99 1.52 1.76 1.77 1.67
ERIOOW00 0.047 0.06 0.049 0.033 0.019 0.008
WSIO0TO0 0.022 0.066 0.079 0.076 0.069 0.06
uP -0.029 -0.031 -0.015 0 0.011 0.019

PR3 1998 1999 2000 2001 2002 2003
GDP95 0.29% 0.06% 0.02% 0.00% -0.01% -0.02%
GDPBY95 0.25% 0.06% 0.04% 0.02% 0.02% 0.01%
CP95 0.08% 0.00% 0.01% 0.02% 0.02% 0.01%
IOP95 0.28% 0.49% 0.18% -0.01% -0.09% -0.12%
IHP95 0.03% 0.14% 0.18% 0.14% 0.08% 0.02%
E95 0.01% 0.01% 0.00% -0.01% -0.01% -0.01%
MP95 0.48% 0.36% 0.25% 0.15% 0.09% 0.04%
GDPGAP -9.70% -0.80% 0.10% 0.50% 0.60% 0.60%
GDPAVGO5EST 0.07% 0.04% 0.03% 0.02% 0.02% 0.01%
CPI00 -0.02% 0.02% 0.02% 0.02% 0.02% 0.02%
CGPIO0 -0.13% 0.02% 0.04% 0.04% 0.04% 0.03%
PGDP95 -0.04% 0.00% 0.02% 0.03% 0.03% 0.03%
LP 0.01% 0.02% 0.02% 0.03% 0.03% 0.03%
L 0.01% 0.02% 0.02% 0.03% 0.03% 0.03%
ERIOOW00 0.05% 0.06% 0.05% 0.03% 0.02% 0.01%
WSIO0TO00 0.02% 0.07% 0.08% 0.08% 0.07% 0.06%
uP —0.75% —0.80% -0.34% 0.00% 0.18% 0.30%
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FH—4—2FK T—R1DHER

=5 1997 1998 1999 2000 2001 2002 2003
GDP95 -456.3 -1886.3 -2918.8 -3379.1 -3627.2 -37548 -37419
GDPBY95 1333.6 2466.5 3662 4773.5 5790.8 6732.6 7682.8
CP95 -40.7 —-240.2 -390.3 -454.7 —-546.2 -636.4 -673.9
IOP95 -146.4 -7741  -11793 -12324 -1033.7 —-742.1 -432.5
IHP95 0.3 -1.2 -18.1 -48 -68.5 -76.5 -18
E95 -122.5 -343.5 -418.4 -454.4 -470.8 -491.8 -556.8
MP95 7.1 -3.9 1.6 954 248.2 425.7 614.6
GDPGAP -0.07 -0.27 -04 -0.43 -0.44 -0.44 -0.42
GDPAVG95EST -70.3 —-406.7 -7753 -10384 -1204.6 -1316  -1386.3
CPI00 0.009 0.034 0.039 0.028 0.017 0.009 0
CGPIO0 454 47N 47N 4.68 4.81 492 498
PGDP95 0.34 0.82 1.23 1.51 1.72 1.9 2.05
LP 0 -0.004 -0.012 -0.024 -0.037 -0.047 -0.054
L -0.04 -0.42 -1.31 -2.65 -4.02 -5.11 -5.93
ERIOOWO00 0.001 -0.023 -0.079 -0.134 -0.173 -0.196 -0.205
WSIO0TO00 0 0 -0.04 -0.1 -0.14 -0.17 -0.19
upP —0.001 0.011 0.041 0.067 0.078 0.077 0.073
pRES 1997 1998 1999 2000 2001 2002 2003
GDP95 -0.09% -0.36% —-0.55% -0.63% -0.67% -0.69% -0.69%
GDPBY95 0.30% 0.50% 0.70% 0.90% 1.10% 1.30% 1.50%
CP95 -0.01% -0.08% -0.13% -0.16% -0.18% -0.21% -0.22%
IOP95 -0.20% -0.90% -1.30% -1.40% -1.20% -0.80% -0.50%
IHP95 0.00% -0.01% -0.09% -0.23% -0.34% -0.40% -0.43%
E95 -0.22% -0.62% -0.75% -0.78% -0.80% -0.83% -0.85%
MP95 0.02% -0.01% 0.02% 0.20% 0.48% 0.83% 1.21%
GDPGAP 4.00% 11.00% 14.00% 9.00% 9.00% 9.00% 9.00%
GDPAVG95EST -0.01% -0.07% -0.14% -0.19% -0.21% -0.23% -0.24%
CPIOO 0.01% 0.03% 0.04% 0.03% 0.02% 0.01% 0.00%
CGPI00 4.50% 4.70% 4.80% 4.80% 4.90% 5.10% 5.20%
PGDP95 0.30% 0.80% 1.30% 1.60% 1.80% 2.10% 2.20%
LP 0.00% -0.01% -0.02% -0.04% —0.06% -0.08% -0.09%
L 0.00% -0.01% -0.02% -0.04% -0.06% -0.08% -0.09%
ERIOOWO00 0.00% -0.02% -0.08% -0.13% -0.17% -0.20% -0.21%
WSIO0TO00 0.00% 0.00% —0.04% -0.10% -0.14% -0.17% -0.21%
upP 0.00% 0.30% 1.10% 1.40% 1.40% 1.20% 1.20%
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=n 1997 1998 1999 2000 2001 2002 2003
GDP95 -4574 -11804 -18749 -25117 -31486 -37438 42365
GDPBY95 718.4 -387 -1623.2 -2369 -2325.8 -2342.7 -2397.3
CP95 -4713 -11152 -16269 -21116 —-26625 -31970 -36393
IOP95 -101 -1512 -4086 -6550 -8403 -9758 -10811
IHP95 10.3 193 -11.7 -266.6 -453.8 -602.2 —-744.7
E95 -12 -64.6 -130.1 -192.4 -238.8 -281.8 -342.1
MP95 -255 -993 —-2030.4 -3357.6 -4717.3 -5781.4 -6598.8
GDPGAP -0.66 -1.53 -23 -2.91 -3.51 -4.06 -4.46
GDPAVGI95EST -1078 -3591 -6457 -9569 -12689 -15712 -18488
CPIOO0 0.85 1.78 2.63 343 419 493 5.67
CGPIOO 0.58 1.34 1.89 2.28 2.64 2.91 3.07
PGDP95 1.01 2.16 3.24 4.29 5.39 6.39 7.19
LP -0.04 -0.14 -0.25 -0.41 -0.58 -0.74 -0.9
L -4.6 -14.6 -27.5 -44.2 -62.8 -81 -98.5
ERIOOW00 -0.05 -0.34 -0.83 -1.44 -2.09 -2.77 -3.43
WSIO0TO00 0.42 0.96 1.28 1.47 1.64 1.79 1.88
UP -0.03 0.04 0.23 0.49 0.71 0.92 1.17
FEiLE 1997 1998 1999 2000 2001 2002 2003
GDP95 -0.90% —-2.20% -3.50% —-4.70% -5.80% —6.90% —17.80%
GDPBY95 0.14% -0.07% -0.31% —0.46% -0.46% -0.47% -0.48%
CP95 —2.00% -4.00% —6.00% —7.00% -9.00% -11.00% -12.00%
IOP95 0.00% -2.00% -5.00% —17.00% —9.00% -11.00% -12.00%
IHP95 0.00% 0.10% -0.30% -1.30% —-2.30% -3.20% —-4.10%
E95 -0.02% -0.12% -0.23% -0.33% -0.41% -0.47% -0.52%
MP95 -1.00% -2.00% -5.00% -7.00% -9.00% -11.00% -13.00%
GDPGAP 31.00% 63.00% 79.00% 64.00% 74.00% 87.00% 90.00%
GDPAVGI95EST -0.20% -0.70% -1.20% -1.70% —-2.20% —-2.80% -3.20%
CPI00 0.90% 1.80% 2.60% 3.40% 4.20% 5.00% 5.80%
CGPIOO0 0.60% 1.30% 1.90% 2.30% 2.70% 3.00% 3.20%
PGDP95 1.00% 2.20% 3.30% 4.50% 5.70% 6.90% 7.90%
LP -0.10% -0.20% —0.40% -0.70% -0.90% -1.20% -1.50%
L -0.10% -0.20% -0.40% -0.70% -0.90% -1.20% -1.50%
ERIOOW00 0.00% -0.30% -0.80% -1.40% -2.10% -2.80% -3.50%
WSIO0TO00 0.40% 0.90% 1.30% 1.50% 1.70% 1.90% 2.00%
UP —1.00% 1.00% 6.00% 10.00% 12.00% 15.00% 19.00%
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HEXYRF

( #HAXDRA )

(46) BERIM7-0 FhO LHE (45 A BI5HE)
@PCY(WSI00TO0/HOUR) = -3.1654

(-4.00)
+13.1533*1/UP1(-1)
4.51)
+2.7468* @MOVAV(@PC(CPI00(-1)),4)
(2.74)
adj_ R2=0.7104 S.E=1.1517 DW =2.09

EREHZOT y aNOEEIZT 7.
BREDOBETOH v aNOKMIL, t1HE.
adj_R2: HHEEEFARERE, S.E: FEROERERZE, DW: ¥—Er - U MY Uk,

( E#HORA )

@PCY(X) X O RTAER AR OV Y%
@PC(X) X ORI O
D(X) X O
@MOVAV(X, n) X O n %S BEITY
LOG(X) X O HRxK

(1) FEERMBVEEXH - 95 FE%E (10EM)
CP95 = 4556.559

(0.37)

+0.1807*(YWHBY95+YUBY95)/PCP95*100
(2.18)

-0.0026*(YWHBY95+YUBY95)/PCP95*100*@PCY (PCP95)
(-1.87)

+0.7837*CP95(-1)
(9.76)

+5692.534*D97Q1
(3.54)

-9070.477*D97Q2
(-4.53)

adj_R2 =0.9834 S.E.=1545.264 DW =12.28

(2) FERMEZHRE - 95 FHEHE (10 EM)
LOG(IHP95) = 1.063
(1.52)
-0.0402*LOG(UP1(-1))
(-1.45)
+0.8984*LOG(IHP95(-1))
(13.39)
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adj_R2 =0.909 S.E.=0.0388 DW=1.26

(3) FERMBMHEE - 95 FHEHE (10 EM)
LOG(IOP95) = 4.2792

(2.58)

+0.0923*@MOVAV(LOG(YCPBY95(-1)/KIPIN95(-2)

/CGPI00(-1)) ,4)

(1.77)

-0.0422*LOG(RPRIM1))
(-3.3)

+0.7473*LOG(IOP95(-1))
(8.31)

adj R2=0.8541  S.E=0.0317 DW=1.53

(4) FEEMEV—E RO - 95 FHRAE (10 {Z1)
LOG(E95) = 0.9502
(2.28)
+0.1979*LOG(EXWLD00)

(3.89)
-0.1324*LOG(@MOVAV(PE95/FREXDA/PEXWLD00,4))

(-2.09)
+0.6979*LOG(E95(-1))
(8.37)

adj_R2=0.9788 S.E.=0.0218 DW=1.29

(5) FEEMEYV—EXOHA - 95 FHEHE (10 [2M)
LOG(MP95) = -6.1871
(-2.47)
+0.5976*LOG(GDP95)

(2.43)
-0.3158*LOG(@MOVAV((PMP95/PGDP95),4))

(-7.32)
+0.846*LOG(MP95(-1))
(11.99)

adj_R2 =0.9906 S.E.=0.0146 DW =1.55

(6) FHEMFEE (10MEM) - 95 FHAE (10 M)
IPUB95 = ipubby95 / PIPUB95 * 100

(7) FHEEWNBAE (10 &) - 95 F5E% (10 M)

GDP95 = CP95 + IHP95 + IOP95 + JP95 + CGY5
+ IPUB95 + JGPU95 + E95 - MP95

(8) FEHERMMEEEAA L7 (104EM)

KIPIN9S = 11070774
(3.34)
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+0.984*KIPIN95(-1)
(364.2)

+162.3423*I0P95
(3.28)

adj_R2=0.9998 S.E.= 1849208 DW=1.4

9) 4 HEWNKLEE (10 EH)
GDPby95 = CPby95 + CGby95 + IHPby95 + IOPby95
+ IPUBby95 + JPby95 + JGPUby95 + Eby95 - MPby95

(10) 4 BERMEEZH (10EH)
CPby95 = CP95 * PCP95 / 100

(11) 4 B REBRHEHE (10 EM)
IOPby95 = IOP95 * PIOP95 / 100

(12) 4 HEM{EEHE (10 M)
IHPby95 = THP95 * PTHP95 / 100

(13) 4 B (10 f&H)
Eby95 = E95 * PE95 / 100

(14) £ BHA (10 f&M)
MPby95 = MP95 * PMP95 / 100

(15) WM - ERNHE (00 4=100)
LOG(CGPI00) = 3.9672
(17.77)
+0.4694*LOG(ULC)
(5.78)
+0.0682*D97*LOG(ULC)
(7.85)
+0.2106*LOG(PMP95)
(4.69)

adj_R2=10.8516 S.E.=0.0155 DW =0.43

(16) THEZWMMIEE - 2F - B4 (00 4=100)
@PCY (CPI00) = 0.7752

4.77)

+0.4795*@PCY(YWHBY95/LEYEE)
(6.14)

-0.1021*@PCY(GDP95/LEYEE)
(-1.87)

+0.1267*@MOVAV(@PCY (PMP95(-3)),8)
(5.52)

-0.6649*D97
(-2.97)
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adj R2=0.7105 S.E=0.54 DW=123

(17) F7L—%— (#iH) (954=100)
@PCY(PE95) = -1.4433
(-4.02)
+0.407*@PCY (CGPI00)
(1.73)
+0.3304*@PCY(FREXDA)
(16.03)

adj R2=0.8445 S.E=15779 DW=0.52

(18) T 7L —%— (#iA) (95 4=100)
@PCY (PMP95) = -0.6777
(-1.32)
+0.4812*@PCY(PEXWLDO0*FREXDA)
9.17)

adj R2=0.6386  S.E=3.5304 DW=0.37

(19) F7Lv—4— (ENKRAEE) (95 F=100)
PGDP95 = GDPby95 / GDP95 * 100

(20) F7L—% (RMME) (9544=100)
LOG(PCP95) = 1.5703

(2.46)
+0.6613*LOG(CPI00)
(4.74)
+0.0325*D97Q1
(6.37)
-6.4856*D97
(-8.68)
+1.4035*D97*LOG(CPI00)
(8.62)

adj R2=0.94  S.E=0.005 DW=1.13

Q1) T7L—2— (BUFHEE) (95 4=100)
PCG95 = CGby95 / CG95 * 100

(22) FTT7L—4 (BFHEE) (95 4=100)
LOG(PIPUB95) = 2.5349
(57.77)
+0.4495*LOG(PIOPY5)
(46.59)
+0.0195*D97Q2_98Q1
(7.72)

adj_R2=10.98 S.E.=0.0048 DW =0.87
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(23) T L—% (REZMHEL) (95 44=100)
LOG(PIOP95) = -0.486
(-2.54)
+0.1533*@MOVAV(LOG(CGPI100),4)
(1.73)
+0.9499*LOG(PIOP95(-1))
(18.97)

adj_R2 =0.9953 S.E.=0.005 DW=1.69

Q4) F7L—4 (REEERE) (95 F=100)
LOG(PIHP95) = 0.5802
(2.34)
+0.0429*LOG(PIOP95)
3.1
+0.8312*LOG(PTHP95(-1))
(13.65)
+0.0088*D97Q1
(1.52)

adj_ R2 =0.8951 S.E.=0.0056 DW=2.12

(25) FEEEWRAEE (EEBE 0EM)
LOG(GDP95A/(LEYED*HOUR))

= 0.1153*LOG(KIPIN95*ROH/(LEYED*HOUR))
(2.86)

+0.0039*TIME

(9.95)

22777

(-5.23)

adj_R2=0.986 S.E.=0.0083 DW=1.63

(26) ¥E{E GDP (10 f£M)
GDPAVGY5EST
= exp (0.1153*log(KIPIN95 * ROH / (L *HOUR))
+0.0039*TIME -2.2777 )
* (L * HOUR)

(27) GDP ¥ v 7 (%)
GDPGAP = (GDP95 - GDPAVG95est) / GDPAVGSEST * 100

(28) BN = A k
ULC = YWHby95 / GDP95

(29) BB (00 4=100)
LOG(ROH) = 6.9137
(3.15)
+0.6541*LOG((GDP95-CG95)/KIPIN95)
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(2.68)
+0.5342*LOG(ROH(-1))
(4.58)
+0.0039*TIME
(2.59)

adj_R2 =0.7244 S.E.=0.0213 DW =1.59

(30) MEAAEZEFRE (10 EM)
LOG(YUBY95) = 1.7938
(0.87)
+0.3338*LOG(YWHBY95(-1))
(1.63)
+0.4421*LOG(YUBY95(-1))
(3.54)

adj_R2=0.4083 S.E.=0.0347 DW =1.94

(1) ZFitolrE (10EH)
D(SHBY95) = 140.8884
(0.42)
+1.0371*D(YDHBY95-CPBY95)

(49.34)

adj_R2=0.9811 S.E.=2303.862 DW =2.64

(32) FiEtDRTEFE (%)
RSHby95 = SHby95 / (YDHby95 + UPFNDby95) * 100

(33) FHIEIE (%)
RYH = (YWHby95 + YUby95) / NIby95 * 100

(34) ERMEZERS (10{EM)
LOG(YCPBY95) = 4.600*LOG((1-ULC)*GDPBY95)
(5.65)
+0.8727*LOG(GDP95(-1)/KIPIN95(-2))
(2.01)
-39.8276
(-5.22)

adj_R2=10.517 S.E.=0.1522 DW =1.87

(35) EASEE (REEAEE) (%)
RYC = YCPby95 / NIby95 * 100

(36) HEEHFRE (10 1EM)
NIby95 = GDPby95 + NIWby95 - DQby95
- TIby95 + SBby95 - SDby95
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(37) WAL OERFEOMZITEY (10 &)
D(NIWBY95) = 70.2539
(0.94)
+0.4632*D(BOPINCOME/10)
(5.72)

adj_R2 =0.4028 S.E.=513.5815 DW =271

(38) FBUAFE (10 M)
TT = TIby95 + TDHby95 + TDPby95 + TDOGby95

39 wEHAn
L=pt* (Ip/ 100)

(40) MBI
LP =9.4747

(2.44)

+8.0011*@MOVAV(WSI00T00/CP100,4)
(3.02)

+0.7381*LP(-1)
(8.71)

-0.0147*TIME
(-3.4)

adj_R2 =0.9805 S.E.=0.1429 DW=2.15

41) HHEHER (A ETHE - 1638 5 AL E) (00 4=100)
LOG(ERIOOWO00) = 0.3555
(6.58)
-0.0124*LOG(WSIO0T00(-1)/PGDP95(-1))
(-1.26)
+1.29E-07*GDP95(-1)
(4.88)
+0.9127*LOG(ERIOOWO00(-1))
(75.39)
-0.0003*TIME
(-7.7)

adj R2=0.995 S.E=0.0011 DW=24
(42) EREH (BHETHREZ 7@ haRa s (OTAN)
LOG(LEYEE) = 4.3724
(13.66)
+0.9144*LOG(ERI00W00)
(13.14)

adj_R2 =0.7849 S.E.=0.0071 DW =0.36
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43)  meEEH PP AE) (TN

leyed = leyee + Ineyee

(44) REF
up=z/(1+z)*10

45) KRF¥EFowvTy b (KRERZTIR 0%, LR 10%IZHIRAS = THEE)
LOG(Z) = -36.349
(-36.78)
+34.192*(L-LNEYEE)/LEYEE
(36.3)

adj_R2 =0.9655 S.E.=0.0885 DW =2.06

(46) WM 7-0 G40 EHE (A HHHRE
@PCY(WSI00T00/HOUR) = -3.1654
(-4.00)
+13.1533*1/UP1(-1)
4.51)
+2.7468*@MOVAV(@PC(CPI00(-1)),4)
(2.74)

adj R2=0.7104 S.E=1.1517 DW=2.09

@47 — A7 EHEHRM (4 A B9 HG % SNA ICHEHR)
YWHBY95/LEYEE = 22.3501
(10.35)
+0.2733*WSI00T00
(13.08)
+0.0196*TIME
(4.57)

adj_R2=0.7853 S.E.=0.4009 DW =1.55

(48) #y7ERFR (K H)
HOUR = HOURS + HOURN

(49) FrEst I mRer (REfH)
LOG(HOURN) = -0.741
(-2.62)
+0.385*LOG(ROH)
(4.86)
+0.550*LOG(HOURN(-1))
9.12)

adj R2=0.8787  S.E=0.0155 DW=0.97
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