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o, 19903 E A2t 28 A @3t 9 AAE 7o) ola) A AA g A
Sabgo] ZoEglen], olg to] FREN7] &3 wHow A8 A s
B w2 AAEAY. 9, Aus /% 0 & Al eyl ad
A 7% Aud d# FARSe e wd DA ol

ae Feael Mol HE Bolulol %7 9 vzel A FLa% AAR
g selgona Ju Aol Adol FEAR MAE dFEL dore 5

O:

B F= 9otd 3 33 o}-3}
At

Ax, 228 F897] 713 5k s ageitt. & Aol A8 =7t
H Geweke Measured] WEaW I7PER AAGo] T7F 52 HaEw= L7t Aol
SHAl el ot diAl = 2007d % 2008 22 5897] 713t B¢ FAAIG A
Aol AA F7kshe Ao R YErsth ofd REF A glo] Hu|HaE FIHgEe
2A4 22 8997 7I3F <t ARU|s S FAANE AT BAE
s

= AT e v 2o DAl Geweke Measure 5783} SokAof =7}
B FEAE AAR e Atk M AR7|s 3 5841 AAA
of AFEAE A A5 H A dis) dwe &, VAol A &4 AaE AlA

st} wpxuto 2 VoA AES AA S

1. Geweke Measures

Geweke feedback measuresi= 1982 Gewekeo] $-%H] E 7 (log likelihood
ratio staistics)& 7|RFS.2 feedback?] SAE HHAAZ] WHOZA FAIA JdH
AEE 758712 AFstes 5EAS 7Y, &, 7 771 1+ Geweke Measures9]
7he w7 FAAE QA el SHEJASI B FAAE Sl 43E
AHNFS HeEll= <4 5 W gttt o]l gt o2 FE A Tl gk
Al 8 =7 2F BAFERY] FAM S A ek V1S9 1“?0“*1 E]r—r a“‘lﬂ‘ﬂ skt

o]g13t Geweke Measuresi= H|A|SF WA 2]
W A (restricted equation) A A 25 FAHE $=H] HA F4A (likelihood ratio
test statistics)E YWEFWHM, 1 Fel= tha3 2ok WA, vlA o AL A (1),
(2)8} o], & =71o] Azt F7F FolEo] & w719 AlAF ol & B A4l 9] Ajxb
ToEYd 9GS W YEHE o]FoAH, o9} T2 WA AL SUR(Seemingly
Unrelated Regressions)=Z F74 5o Xt}

HE ™, olX J

M, M
L= 0y +§Ekrz¢—k+§ﬁ’k”’u—k+51,t var(eLt) = 5?1 (1)



M,

50+2Gk7"1t k+ZHkT2t p T €y Ua?"(ezt):(% (2)
oA |V FAA o] FAE Y=covle,6,) B4 & Ueh

W, r,E 137k Azt F4 98 @y, B3, S48 (e,)S N0,5; ) o
231 271G 0] glom, § .04 AR FAAQ A T s Ao R THE g

AAA A FH9 F7Hday—of—the—week) FIFHS 7ekste] M2 10
4 My= 599 Az 3@tk =, AIC(Akaike
information criterion)= YRFH o2 M3 Mol 44 AAE AAGgh] Qo] A&
Ha Qo Geweke MeasuresES SA43Sto| o] F715 Q0 Alxpe] ALg-o] Geweke
Measures Sl folgk A=l AAe] WslE opr|slx] e Aoz dHA 9l

rot
)

[0}
o,
>
2
il
o3
ol
ol
L
=

HoAq + Geweke MeasuresE E3l &Y A F+ 7F 2 A3 71 &
olE9 FAAY AU E F 7t T oA ke FUF e E T
& A

B EE FAsEbE setsad @k oo WA (DA (AN K

6}
FAH APAe UehiA A ol @ B thed e 37kA FARsHES
A ;gsl— _/l: g}

o]} 2 Geweke Measures®] specification distribution BH< + =77} %F
olgo BXAL V|FAHoR AT £ Quis HoA AFIIAEAE AA

4 A o 7
7] 3 Wald F—AAWEL =23 ZAAS 717t} 33, o) Ae] 3714 AF 1A
o AT, oo WA (1) (2)E e (3)7 (4) WA oZ UE 9
.

M,
= & +k21Ef1,t—k+M1,t UW(MM) 5Z1 (3)



M,
2%t ﬂo"’_;ﬂ;f&t—k"'%,t U‘”"(Nz,t):‘siz (4)
=1

w3, o]abe] T AN eAae] FHEL covl(uy ) =0 °H, o5
2As W (Ordinary Least squares) &2 F43th o] o] 47F4] WA 4 o 2
FAE ZAe] FAb gRAE FaA M H), Hy,, Hpol tigk 9= 3RS

3lH, Geweke Measures®d] %0 AA 49 s 33 2o

L

GCFM,., = (n)In[(&, < 67,)/I Y] (5)
GUFM, ., = (n)In(&,/6%) (6)
GUFM, ., = (n)ln(&,/8%) (7)

o7l A GCFM,.,v= F+ =7} Xt Geweke Contemporaneous Feedback
MeasuresS YWENM, GQUFMLS ZtZt 13 = 7125H tE Z7122 Geweke
Unidirectional Feedback Measures& WeFHTE kA, 2(5)= 7H2 H, shollA =

frie 19 x? REE mER, 26)3 (7S A7 T Hysk Hy dtelA A
2. TopAlo} Tkl FAA% A4

= AT A = Fokrlol T = Hl=S X3S F 87 e S8AE AAA
H3l7] 95te] Geweke feedback measuresES AF&3FATE o]2]3k A o A
AFoNM = Sk, T, B A7 "y olAlof, JIEU Ao}, FFOZ o] Fof
Folrlo} T = M-S AT A HUE Ao, ol =7 1HY] T84

AARS AHEelr] fste] F =7 AFele]l Geweke contemporaneous feedback
measures®} Geweke unidirected feedback measuresE& =73} t}.

ol gk HANA AHEHE AEE T w7HES 2000958 20109704 L3 7
Ag FoE A5E AMEs o, o) sd siFstes 7IbE 27 Ak AxE

Geweke contemporaneous feedback measures®t Geweke unidirected feedback

o i o

measuresS TASFATF. ©]#]3F Geweke contemporaneous feedback measures
A <F 1> ~ <E 8>cllA & & glow, gy 2 54S 7M.
A, FEY =7H= 20000 F-H 2010Lﬂ77}x} zb = 7F b we A Aol 5
7Vehe 2SS BHYY. vuo3 FolAlolele] Geweke contemporaneous feedback
measures= 200093} 2010dS wlwsk wf, W ol Alo}E AL BE FToA =
7hebe BEES Helow, FolAlor 7w T AR A v=He] a5AE A
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20109 714 2 Aoz et @, iAol k5o 49 ojREo] 2000

WY 2010 584 Ao S7ks
S G AmAo}, Fara} 201039 FHAE A 0] 2000 B 2F F3E
RES HElou, o] o v, &3, AVIEE, i 2388 a5 A AAIA o
ofebel oz pehit

=4, Pl w7 kel S84 AAY SHRT FokAlol w7t 7}4 A

Xl

1’4 St o A vEbs E‘r. 2010 W=} sofAlol TR & W A A
S A7MEET} 87.94, AE 155.54, 1= A]o} 61.96, 3 83.55, = 33.61,
99.21% T o] AJo}E A3t B F7lol A 20000l HlE) &A1 AAA ]
g HG5e Btk ¢, =3 AAAE Fdddx ETstal FopAlol w7) b
F AAAL] A4, 2010 Skaro] YR} 152.03, T0] 33 108.45, A7}
7} £F 3 201.24, A=A o}7F A7FEEL 155.29 T w=ate] FgA1E dA
o} FofAol w7k I FEAIE AAd el ¥ A YERRh HEg Ul%ﬂrﬂ S
g AAAGe] M =& AR Yl dE FeE *17}22, A= Ao}, &

s, =] FEA AAde] wg- AA ST BRES Holil e ﬁzi L}
Efu} sofAlo} w7t 1ke] S8 AAId o] vl w2 A %—7}6} A= Aoz et

2 5 9k

(o3

>,
ON

e

N

l

> ox ool oo o ox (2
U oo 3L HIr

A, 22 58 7] 713 s R 5841 AAel AA Skl
AR ofu gt Fopaloh w7k ke FEA AAEE 2007d R 2008 F2
w8 9171 712w w9 Al SR BES Holal low, I FoAxE gk
AR ate] FEAH AAAo] 2008 268.04% 71 A Yl 3R FEY &
& 9171 o] F 200097bA] dRE FTHES] FHAE AAAOl tha HasE BES
Holal glont 2010 oAl &% Frtete T A% 52 S8A1E AN S KB
=2 58 7IE st w7 2 55 g 2 &) BA AA 5 S8
Aol U dEASES &2 & F o

<3 1> "7 = FolA ot 7= GCFM,.,

GCFM | A7tx= Qe [ AmuAet |  FF | ZdEoNet| = Sia

2000 57.92%** 36.73*** 12.57*** 58.00*** 20.53*** 9.99*** 50.51***

2001 59.31%** 30.67*** 9.92*** 69.61*** 27 .27*** 5.98** 34.53***

2002 43.41%** 59.62%** 24.16*** 71.58%** 44, 27*** 4.58** 51.32%**

2003 61.69*** 53.12%** 37.21%** 63.97*** 30.42%** 13.52%** 61.05%**

2004 47 .21 58.00*** 22.17%** 47.09*** 34.08*** 9.18*** 28.91%**

2005 27.01%** 38.27%%* 28.97*** 38.25%** 21.31%** 21.18%** 42.69%**

2006 | 110.90*** | 51.65*** 88.73*** 86.85%** 48.28*** 12.28%** 66.61***

2007 | 125.08*** | 136.57*** 96.76*** 133.44*** | 102.44*** 18.74%** 117.26%**

2008 91.12%** | 195.89*** 56.82%** 110.19%** 63.15%** 17.92%** 95.01%**

2009 | 100.06*** | 132.78*** 46.90%** 119.26%** 43.12%%* 15.48*** 76.52%%*

2010 87.94*** | 155.54*** 61.96*** 83.55%** 12.13*** 33.61*** 99.21%**

o wk w2 Z4ZF 1%, 5%, 10% FroeddA AF7Hd S 7148t A

o

ofv]



<E 2> B= = FolAo} 6% ¥E GCFM,,

GCFM | 47tx= SR 1= Ao} 3T 2k o] Al o} = =

2000 | 80.08*** | 80.95%** 19.65%+* 92.07*** 27.23%** 11.04%%* 50.51%**
2001 | 105.92%%* | 103.44%%* | 20.89%%* | 137.77%* | 28.90%*** 6.99%*+ 34.53%*+
2002 | 81.20%* | 74.68%** 28.86%*+ 92.48%*+ 41.29%** 3.51* 51.32%**
2003 | 107.27** | 91.62%** 43.70%* | 126.63%* | 38.27%+ 8.45%* 61.05%+*
2004 | 107.62%* | 135.87** | 100.15%* | 104.28%** | §5.94%** 13.45%+* 28.91%*+
2005 | 75.72%%* | 100.05%** | 40.71%** 93.47%%* 18.72%*+ 12.53%** 42.69%+*
2006 | 132.33** | 161.99%* | 110.29%** | 157.42%%* | 35.29%** 14.98%+* 66.61%**
2007 | 185.35%%* | 189.73** | 157.41%* | 186.88%** | 143.03** | 20.52%* | 117.26%**
2008 | 184.70%** | 268.04*** | 108.73** | 247.84%%* | 105.76%* | 57.24%** 95.01***
2009 | 112.31%** | 136.33** | 76.08%** | 125.,04%* | 33,12%* 38.90%*+ 76.52%+*
2010 | 131.40%* | 152.03** | 109.49%** | 143.90%** | 23.74%** 51.50%*+ 99.21**+

ko k5 ZEZE 1%, 5%, 10% FolFTdlA AR S 7178k AE 9
<3 3> T = FolXot 670, M= GCOFM,.,

GCFM dE= w| = T A7tx=s | dg ol Ao} | 1= Ao} gkt

2000 | 8.47** 10.03%** 19.81%** 7.08%*x 6.53%* 9.44x%x 11.04%*+
2001 7.29%%x 5.98%* 13.37%** 10.03%** 7.81%%* 13.34%*+ 6.99%+*
2002 6.18%* 4.58%* 4.77%* 7.93%xx 8.63%x+ 4.56% 3.51*

2003 5.24% 13.52%%* 6.14%* 3.37* 26.34%** 21.97%x+ 8.45%**
2004 | 13.53*** 9.18%x+ 8.61%x+ 17.60%** 8.94%x+ 14.59%** 13.45%*
2005 | 9.50%* | 21.18%** 16.18%+* 20.14%%* 13.91%%* 14.41%%* 12.53%*
2006 | 16.11%* | 12.28%** 22.61%*+ 14.75%+* 22.15%** 23.50%*+ 14.98%*+
2007 | 23.24%%* | 18.74%*x 49.65%*+ 26.72%** 21.64%** 29.94%*+ 20.52%%*
2008 | 41.43%%* | 17.92%% | 101.87** | 41.78%** 42.06%** 30.65%*+ 57.24%**
2009 | 22.14%% | 15.48%* 75.98%x+ 42.26%** 23.62%** 51.89%*+ 38.90%**
2010 | 35.90%** | 33.61** | 108.45%* | 52.2]%** 15.48%+* 31.42%*+ 51.50%**

sk, k= V2 1%, 5%, 10% frolFwdA AF7HaS 7124sts 2e 9y
<3 4> AL = FopAet 670, Pl= GOFM,.,

GCFM | 7tx= = 1=y Ao} T 2k o] Al o} = i

2000 | 50.49%* | 36.73%** 9.95%x+ 73.15%** 26.39%** 8.47xx 80.95%+*
2001 | 79.81%** | 30.67*** 28.42%% | 102.61%* | 19.27%* 7.29%x+ 103.44%*+
2002 | 73.84%%* | 59 2% 19.99%+* 77.39%** 37.40%** 6.18** 74.68%**
2003 | 68.39%** | 53.12%** 35.28%x+ 87.17%*x 45.11%** 5.24%* 91.62%+*
2004 | 90.29%** | 58.00%** AT 7T 79.61%*x 57.92%x+ 13.53%* | 135.87%**
2005 | 83.31%** | 3827+ 43.94%%* 85.07%+* 19.40%** 9.50%** 100.05%**
2006 | 129.96*** | 51.65%** 75.86%% | 119.48%* | 34 3]%** 16.11%* | 161.99%**
2007 | 189.72%%* | 136.57** | 103.82%* | 175.76%** | 115.07** | 23.24*** | 189.73%**
2008 | 157.03** | 195.89%* | 100.58*** | 199.28%** | 0] 82%** 41.43%% | 268.04***
2009 | 119.91%** | 132.78** | 80.63*** | 148.10%** | 45.91%** 22.14%* | 136.33%**
2010 | 110.66%+* | 155.54%% | 81.28%* | 111.17** | 28.88%** 35.90%* | 152.03%**




<} 5> A7IEE

=

1%, 5%, 10% “rolFEolA AA5-7HeS 7148k= A

o

o

FopAlok 670, W= GCFM,,

GCFM SR w = ol = Al o} 3 2| o] Al o} T Bl
2000 | 50.49%* | 57.92%* 26.78%* | 114.61%** | 49.68%* 7.08%x+ 80.08%**
2001 | 79.81*** | 59.31%* 35.38%** | 135.43%* | 53,02%%* 10.03%** | 105.92%**
2002 | 73.84%% | 43.41%* 25.91%%* 98,41 %+ 52.09%* 7.93%%* 81.20%**
2003 | 68.39*** | £1.69%* 57.84%%* | 175.22%* | (2 G7** 3.37* 107.27%*=
2004 | 90.20%x | 47.2]%* 63.41%** | 151.90*** | 66.63*** 17.60%* | 107.62%**
2005 | 83.31*** | 27.01%* 44.03%* 72.45%%% 34.12%*+ 20.14**+ 75.72%%%
2006 | 129.96%** | 110.90*** | 166.92*** | 185.39%** | 9 94%** 14.75%* | 132.33%*
2007 | 189.72%* | 125.08** | 220.19%** | 253.10%** | 261.36%** | 26.72%* | 185.35%*
2008 | 157.03%** | 91.12%** | 100.16*** | 234.19** | 88.61*** 41.78%%% | 184.70%*
2009 | 119.91*** | 100.06*** | 157.40** | 245.61** | 60.65%* 42.26%%* | 112.31%*
2010 | 110.66%** | 87.94*** | 155.20%x | 201.24%* | 2(.98%** 52.21%%* | 131.40%**

wak ak w2 7 1%, 5%, 10% FFTolA AF7HEE 717bse 3 9n

<3 6> "Ho|rjo} = FolAlo} 67, W= GCFM,.,

GCFM SRS w| = =7 A7tx= | dxdiAo} i Bkt
2000 | 26.39%* | 20.53%* 38.05%** 49,68%+* 6.29%* 6.53** 27.23%x*
2001 | 19.27*= | 27.27%* 46.35%%* 53.02%** 16.68%+* 7.81%x+ 28.90%**
2002 | 37.40% | 44.27%* 34, 74%*x 52.09%** 21.99%*+ 8.63%x+ 41.29%**
2003 | 45.11%* | 30.42%* 57.83%%* 62.67%+* 58.50%** 26.34%%* 38.27%x*
2004 | 57.92%% | 34.08%* 66.41%** 66.63%+* 49.26%** 8.94x* 65.94%x*
2005 | 19.40%* | 21.31%** 21.46%** 34.,12%** 12.96%%+ 13.91%*+ 18.72%%*
2006 | 34.31%** | 48.28%* 52.95%%* 69.94xx* 73.69%** 22.15%* 35.20%x*
2007 | 115.07** | 102.44%** | 157.86*** | 261.36%** | 161.77** | 21.64*** | 143.03***
2008 | 91.82** | £3.15%* 99,4 5%*+ 88.61%** | 119.48*** | 42.06*** | 105.76%**
2009 | 45.91%* | 43.12%* 63.53%** 60.65%+* 56.22%%* 23.62%%* 33.12%*
2010 | 28.88*** | 12.13%* 20.71%%* 20.98%* 22 84w+ 15.48%** 23.74%%*

sk wk x5 7 1%, 5%, 10% Tl AF7HEE 717b8te 3e 97

< 7> vl = Holrlo}l 670, ¥ GOFM,.,

GCFM SR w = 23 A7tz | dEolAlo} T Bl
2000 9.95%x+ 12.57%** 26.98%*+ 26.78%** 6.29%* 9. 44xxx 19.65%*+
2001 | 28.42%* 9.92%%* 20.19%** 35.38%* 16.68%*+ 13.34%** 20.89%*
2002 | 19.99%* | 24.16%* 40,04%* 25,91 %+ 21.99%x* 4.56%* 28.86%+*
2003 | 35.28*x | 37.2]%* 41.29%*x 57.84%%* 58.50%** 21.97%*x 43.70%*
2004 | A7.77Fx | 22.17%* 55.56%** 63.41%** 49.26%** 14.59%%* | 100.15%**
2005 | 43.94*=* | 28.97%* 28.91 %%+ 44.,03%** 12.96%*+ 14.,41%*= 40.71%**
2006 | 75.86** | 88.73*** | 155.26%** | 166.92%** | 73.69%** 23.50%* | 110.29%**
2007 | 103.82%** | 96.76%** | 200.94%** | 220.19%* | 161.77** | 29.94%=* | 157.41%=
2008 | 100.58*** | 56.82%** | 128.13*** | 100.16*** | 119.48*** | 30.65** | 108.73***
2009 | 80.63** | 46.90*** | 137.58** | 157.40%** | 5§.22%* 51.89%*+ 76.08%**
2010 | 81.28*=* | 61.96%** | 100.44** | 155.209%%* | 22 84%* 31.42%%* | 109.49%**




o

o

s, wx, w2 2 1%, 5%, 10% FolFElA ARAAE 7126 A

<¥ 8> FT = FolAel 6/, MF GCFM,,

GCFM U vl AmulAlet | A7hx= | deo] Ao} el g

2000 73.15%%* 58.00*** 26.98%** 114.61%** 38.05%** 19.81*** 92.07***
2001 | 102.61*** | 69.61*** 20.19*** 135.43*** 46.35%** 13.37%** 137.77%**
2002 77.39%** 71.58*** 40.04*** 98.41*** 34.74%** 4.77** 92.48***
2003 87.17*** 63.97*** 41.29%** 175.22%** 57.83*** 6.14** 126.63***
2004 79.61%** 47.09%** 55.56*** 151.90%** 66.41%** 8.61*** 104.28***
2005 85.07*** 38.25%** 28.91%** 72.45%%* 21.46%** 16.18*** 93.47***
2006 | 119.48*** | 86.85*** 155.26%** | 185.39*** 52.95%** 22.61%** 157.42%**
2007 | 175.76*** | 133.44*** | 200.94*** | 253.10*** | 157.86*** 49.65%** 186.88***
2008 | 199.28** | 110.19*** | 128.13*** | 234.19*** 99.45%** 101.87*** | 247.84***
2009 | 148.10*** | 119.26*** | 137.58*** | 245.61*** 63.53*** 75.98%** 125.04***
2010 | 111.17*** | 83.55*** 100.44*** | 201.24*** 20.71%** 108.45%** | 143.90***

s, wx w2 2V7F 1%, 5%, 10% Fol5FolA AL A2k AL o)

rok

H, 2+ I7FERHH Y F7F29  Geweke unidirectional feedback
measures+ AHFA 59 <3 A>oA] Fels 4 9l ou:] I ERE ooy 7

A, EolAlo} TR O R RE] nFo we] YHbak oSk BT} n| 2o B HE] EolA]
of 7kz ol FgFHe] Ax FosHA vtttk @, T, dE, AR, T o]
of, QIEU|AJo}, T-F O ZHE o2 o] ¢J3ke] 2000 F-H 2010L477}X] o - o]
10% Tl A FodS 7HAA ot Ao g2 beon, dF 5% 19 %
o A folshs YElH Geweke unidirectional feedback measurest™ 9.45~19.91
el FaFy e dbA, njmr o 2 HE  Folrlol T/l o R29]  Geweke
unidirectional feedback measures™= FT= < AL A BE H7bdA 95 2
H}E Rygon 1 gIFHE ok 30~161.74 W & GFHLS el -, o)t
A T d8Y A, vm FAANFORZREY FFES 7P A e AR e
o, ite] wrtERE Hak 1 GgEs A v A0 et

=4, 20073 2008 == 8971 7| S i wUbee] @ Ed A
Aol AA SUHEHALE T o2 HE Folrlo} 7/l o2 9] Geweke unidirectional
feedback measuresi= WIF-E2] 7t 2 Aol SUE Aoz el oH,
8] 20073 2008 717HE Huxo®m ofF A gashs R Bt B,
ofAlo} 7=l A9 thFE o] 7| gbell A AA o] sk
=28 5897 717 S AR Fo g BEs Below, dAl= #r e H]F

(e}

717k &< AAE ol SHEN S FAE 3

10

o



B dys ARrs
3to] 2000

tAo] F7} 7k &
BE 2010 7bA] QoA A

measures®} HEo] Z; =7}9] Xéiﬁ]rxli

A,

F <k 9> gt o

f‘] & AA gl
¥

AF-8-31 ST
okx] A3t Geweke contemporaneous feedback measures)
g B 7} g g7t EEEH & 5729 200097

W74l Geweke contemporaneous feedback measures H o] Wb o w2 Qo

2] =

g ot

Geweke contemporaneous feedback

37] 9

7] %A
HE 2010

et 58418 dAd el F7ketal o, 1 T &Y °E 17kE 1o 4
do] ”3&@2& 7MY =2 AR YERT 9, =] A9 BE Tl A F(+)
ol #E VA= Ao =®E yHERY} Geweke contemporaneous feedback measures”f
WS SHOE T4 08 Ho= A3 BEFS Holal lom, HEe A BE
I 7p7F Fate] AR E] e BEFS Holil 1 F g olAlobrt 7Y Helg BG5S
=S
<3 9> 39 =79 Geweke contemporaneous feedback measures 7] ZF A%
% | B% | AwdAor | AR | @= | wdolAo | Ar¥e | W=
At 22.14 97.90 61.87 80.44 86.32 49.42 94.20 57.94
=9 %k 15.48 92.07 43.94 75.86 81.20 38.05 80.08 50.51
gt | 108.45 | 253.10 220.19 268.04 | 268.04 261.36 261.36 195.89
A% 3.37 4.77 4.56 5.24 3.51 6.29 3.37 4.58
Jj:é-j:]__ 20.09 62.06 50.37 55.97 57.35 41.87 63.43 39.59
= 2.27 0.63 1.17 0.84 0.73 2.40 0.83 1.01
A= 9.08 2.81 3.63 3.43 3.41 10.84 3.02 3.84
J_aggi 185.03 | 5.22 18.71 9.62 | 7.41 271.03 8.78 15.35
Prob. (0.00) | (0.07) (0.00) (0.01) | (0.02) (0.00) (0.01) (0.00)
w54 77 77 77 77 77 77 77 77
ghH, 7} w7k FRs) 7|2 EAE <3 10>3 g} ol AREE A Ee <l
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A5 QE RIS e e AASske @ 2000
F7} Fol§ wolxm gov], FF, AwuA
Il

7k Fel7k v A s SkekE A

o 2 eyttt
npA o 2 fd et ZhiAbeEE B 2000l Hls) 2010 Hubgow A4 W@
g4 @& mHFS Mol 9tk g =y} tha ehwkabd] s A 418
= WHg Holi gl whd, JlmulNole] B¢ tha bk Mg ol gl
ol HZo ATt FAAASE TAHCE W bt R U= FAAA
st 7k Eol BAEHAL = Ao ddEm, QI vAlobA Y ol FRFA A%
7} S& w7k ol st 2 st B4 8T 3 Ftele AoE #
o
<3 11>9AM = o]t GRSIAEE Alolo] ZATAIE UellaL glom, dvkA o
2 AEUIAREAE, Fd S AHU AREAGE, Butd E IR g, A dsk] e E
ol FEAFA 0l debaet, ol B Aol Bl ST B Baat Aw
Alob 5 LA IEl ARE Bl AREAL, Bl AUl AREAE So] W Aow
HEht dubd e ol o] AuATF ¥& Ao W
<H 10> ARAY & AE 72 5A
Foie 9 JAHY Froi st AstAd
7} #4=(BBND) | AR&AHITU) 7FIAHMCS) (TEL)
o4t 12.58 46.25 74.32 37.93
%% 9.47 54.57 75.02 44.47
Z o gk 36.63 83.70 190.21 68.15
HAArk 0.00 0.93 1.72 3.12
¥E=Ax 11.14 25.81 40.38 19.11
= 0.39 —-0.50 0.43 -0.35
e 1.73 1.91 3.24 1.75
Jarque—Bera 8.05 8.02 2.86 7.61
Pro. 0.02 0.02 0.24 0.02
#HEA 88 88 88 88




A} International Telecommunication Union(ITU), database,
http://www.itu.int/ITU—D/ict/statistics/
<19 1> 7o) 4ust AF ol

(a) BBND (b) ITU
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15 o1
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5 1 4
o o
1@155\31&9‘#?1‘#11?*@##?% -ﬁ@uf'fﬂ?m‘#*fmﬁxpﬁiﬁﬂ

(¢) MCS (d) TEL
200 | o
LED o
1ED e
Lo o) S ——
130 =0 —— — T —
(L= ! a0 R e —
&0 0 T
pa E ao —-""-_d:d—__-__--—-‘
:’E or— e
o a -

E e g g {ﬁm@}fiﬁﬁ'ﬁm&?f& & 55T

— i —oisyuo —EF —EHONG —FF —BI —4nz= —0/3
QUENY AFEATU), Lrhel & 7FIAMCS), 23k AA4(TEL), #elo} Q1EY 7hel4)

< (BBND) o]t}

T2 A

<¥ 11> AR3} A7 7+ AADA

BBND ITU MCS TEL
BBND 1
ITU 0.85 1
MCS 0.73 0.74 1
TEL 0.65 0.71 0.55 1
7k AT AR ALEAATU), 2ok & 7H4AHNCS), 23 A4S(TEL), Feie] 1El 711%)
Z=(BBND) ] t}.
sl 9kA FA3 Geweke contemporaneous feedback measures™ F+ =7}
o] ek AAIG S wEgslal gloem e sds 7|7k gk —':r =7} ko] A EA
S Jgdshr] A&l =7F 3 AAARGE Aol A& el Aol 7= = 7tel dlgk A
g=7ke] 38, AA ojxpE o] R & w7 IF AEHF Y H]vJ A HEE 24
Wy ARSI o] #f ek =4 & T AAL HE A AEE YERY




= WHEEA AR v o HaE ARSI e, o 17t F AATFER &
AHIS HEdstr] flske] ARl AAE Abe], QlEdlold Apo] H AA o|zkE zfol,
& W& AMESESITH
Lok B Ao A Geweke contemporaneous feedback measuresol] Ttk A H
A~

7l qHe) dEgEs AuHT] 9ot AR ARE AASE AAHAA TE€Ha
(Threshold Effect)& iL&f38l7] #lato] F =7k 3F W3} x50 H gk AHE-33A
th 8 &3 (Threshold Effect)? I g ol o|27] A7bA mvjgh @35 K
ojAg, A FEa AUAA HHE o & g
A, F =7 ARsE A E T oo W a5 BESE A
kg skarzt skt

<E 12> ~ < 19>E Yol A F21%
AT AAAAE Jetda ok 2 AFtelA FAg 2 =7 1 Geweke
contemporaneous feedback measures®t HE3 X EE 7to] AAAAE= A=
A UERE BEAE, S, g o] Ao}, QI AJote] A9 ds A ete] Al 7t
A debsk o, o= oA AuE ARt Ao 54 dXEs & F Y &
3], ZE|olAlole} Fre] A9 Geweke contemporaneous feedback measures<}
ARt A RS o] AAAATE e w7 AHdA R WA YEs

3tH, 7P Geweke contemporaneous feedback measures®t FAHWHFET})

a7

1:4
-
J
O-
r
N
O:

-

AAAA = AR 0.500] v XA EaleE w4 Fe AAS VA E Ao® YERyt
E35], & 7} 7+ Hy FIu| S Q1 Zg o)A Ao, A o)z Zoleo] HS- =47}
njch

Folgt Wakd S Beloy, AAdEE Aol H &Y A EE TUlelA
Geweke contemporaneous feedback measures¥ <9

et 354 0% w71e] AATR 2pol7t A S Adlshs 891w A-gatal 9l
=a g Uk

<3 12> W4 7F AAAA(GCEFM_E =)

T GCFM | ITU MCS TEL |BBND | TRADE | GDPW | INFG IRG EX
GCFM 1

ITU 0.68 1

MCS 0.65 0.93 1

TEL 0.26 0.67 0.70 1
BBND 0.67 0.95 0.83 0.68 1
TRADE 0.26 0.27 0.27 0.38 0.29 1

GDPW 0.18 0.43 0.42 0.26 0.37 0.13 1

INFG -0.05 | -023 | 022 | -043 | -0.23 0.03 -0.11 1

IRG 0.13 0.22 0.24 0.21 0.25 0.18 0.04 -0.14 1

EX -0.06 0.23 0.16 0.50 0.27 -0.09 0.04 -0.40 0.18 1

) GCFM(Geweke contemporaneous feedback measures), ITU(SIE| Yl AF&x} =) MCS(Eu9LY #
7F4AF ), TEL(F3 48k 714 ), BBND(B S 184 7Y} 4°), TRADE(H T U579 H5),
GDPW (A AE4E =Fol), INFG(IEH oA zte]), IRG(HA o]A-& o)), EX(3HE)S e



<3} 13> W4 7F AAAA(GCFM_v] =)

w = GCFM | ITU MCS TEL | BBND | TRADE | GDPW | INFG IRG EX
GCFM 1

ITU 0.64 1
MCS 0.65 0.88 1
TEL 0.46 0.83 0.71 1
BBND 0.61 0.82 0.74 0.75 1
TRADE 0.08 0.32 0.02 0.39 0.05 1

GDPW —-0.27 | —0.19 | —0.02 | —0.17 | —0.14 | —0.47 1
INFG 0.01 —0.37 | —0.28 | —0.18 | —0.28 0.06 -0.17 1
IRG -0.11 | =0.26 | —0.19 | —0.27 | —0.26 | —0.35 0.01 0.18 1
EX —0.03 0.42 0.32 0.40 0.26 0.02 0.16 —0.34 0.09 1
) GCFM(Geweke contemporaneous feedback measures), ITU(QIE Y AF&2F =), MCS(EuY =

7F4AF 9), TEL(f-A4 3381 714 47), BBND(GE S QY 7142} 4°), TRADE(HE o W5 vF),
GDPW (A A5 zto]), INFG(Ze el #ko]), IRG(EZA olA-& =}e]), EX(FE)S e

<3 14> ¥ 3P ZaAA (GCFM_g)

i) GCFM ITU MCS TEL | BBND | TRADE | GDPW | INFG IRG EX

GCFM 1

ITU 0.58 1

MCS 0.63 0.89 1

TEL 0.42 0.83 0.75 1

BBND 0.60 0.31 0.74 0.77 1

TRADE | —-0.27 | =0.15 | —0.19 | 0.13 0.04 1

GDPW —0.13 0.11 0.07 0.15 0.10 0.32 1

INFG —0.003 | —0.32 | —=0.27 | —0.24 | —0.27 | 0.09 0.01 1

IRG 0.18 0.05 0.18 | =0.05 | 0.06 | =0.29 | 0.02 | —0.09 1

EX —0.18 0.41 0.29 0.44 0.28 | —0.25 | 0.04 | -0.50 | 0.14 1
:

) GCFM(Geweke contemporaneous feedback measures), ITU(SIE Y AR&2} 4=), MCS(EuY #
7FAAF 47), TEL(-4 338 /1A ), BBND(Fd 9 18|19 742k 7), TRADE(H ¥ A9 vl5),
GDPW (A AAFE #Fol), INFG(AZd ol #Fo]), IRG(AA o)x-& =o]), EX(3&)E YEY

<3 15> ¥ 3P FHaA(GCEFM_Y &)

ke GCFM | ITU MCS TEL | BBND | TRADE | GDPW | INFG IRG EX
GCFM 1

ITU 0.67 1

MCS 0.69 0.90 1

TEL 0.46 0.82 0.75 1

BBND 0.65 0.81 0.72 0.68 1

TRADE | —0.55 | —=0.51 | —0.52 | —0.25 | —0.39 1

GDPW | -0.24 | -0.25 | -=0.10 | =0.20 | —=0.15 | —-0.12 1

INFG 0.12 | =0.28 | =0.21 | —0.44 | —0.23 0.23 —-0.11 1

IRG -0.03 | —0.07 | —0.04 | —0.11 | —0.07 | —0.12 | —0.03 | 0.01 1

EX —-0.06 | 0.52 0.37 0.54 0.35 —-0.23 | —0.12 | —0.58 | 0.06 1

) GCFM(Geweke contemporaneous feedback measures), ITU(QE Y AF&AF 42), MCS(&u}d =
ZF4AF 49, TEL(FA3d 8k 714 ), BBND(B S 184 719 =} 4°), TRADE(H T 59 H]5),
GDPW (B AFE =#tol), INFG(IZd o] AFo]), IRG(AZA o|A& Zo]), EX(F&)E& YEH



<3} 16> ¥4 7F

Ak

oA (GCFM_E 72 2)

A7FEZ2 | GCFM | ITU MCS TEL | BBND | TRADE | GDPW | INFG IRG EX
GCFM 1

ITU 0.56 1

MCS 0.63 0.89 1

TEL 0.33 0.83 0.76 1

BBND 0.50 0.81 0.75 0.72 1

TRADE 0.04 | -0.12 | =0.02 | —0.42 | —0.47 1

GDPW —-0.02 | 0.12 0.17 0.16 0.24 | -0.16 1

INFG —0.02 | =0.31 | =0.29 | =0.23 | =0.22 | —=0.09 | —0.02 1

IRG 0.05 | -0.06 | —0.07 | —=0.12 | —0.05 | —0.01 | —0.21 | 0.09 1

EX —0.21 | 0.43 0.29 0.44 0.26 0.13 0.01 | -0.41 | —0.06 1

) GCFM(Geweke contemporaneous feedback measures), ITU(QIE Y AFE-2} 4=), MCS(EnlY &
7FIAE ), TEL(F-A74 8 71 7)), BBND(Z U9 AHY 7192k 47), TRADE(H #d5-9

HT),

GDPW (A A5 zto]), INFG(Ze el #ko]), IRG(EZA olA-& =}e]), EX(FE)S e

<3 17> ¥ 3P ABPA(GCFM_Ed o] A o})
wglolAlo} | GCFM | ITU | MCS | TEL | BBND | TRADE | GDPW | INFG | IRG EX
GCFM 1
ITU 0.45 1
MCS 0.48 0.86 1
TEL 0.15 0.74 | 0.64 1
BBND 0.21 0.61 | 0.74 | 0.25 1
TRADE 0.18 0.27 | 0.19 | 0.26 | 0.05 1
GDPW —0.18 | 0.08 | 0.07 | 0.12 | 0.23 0.24 1
INFG —0.18 | —0.41 | —0.35 | —0.38 | —0.36 | —0.25 0.06 1
IRG 0.01 0.14 | 0.07 | —0.04 | 0.19 | —0.09 | —0.08 | —0.02 1
EX —0.002 | 0.46 | 0.30 | 0.57 | 0.26 0.53 0.17 | —0.50 | 0.12 1

) GCFM(Geweke contemporaneous feedback measures), ITU(QE Y AFEAF 42), MCS(&u}d =
7FIA ), TEL(F-A3 8k 71 ), BBND(ZUY AHY 7193 4), TRADE(H 45
GDPW (B AZFE =#tol), INFG(IZEd o] Afo]), IRG(AZA o)A& Ao]), EX(3&)E& YE

<3 18> W4 7+ ABAA(GCFM_Ql = Al o})

H[T),

=djAle} | GCFM | ITU | MCS | TEL | BBND | TRADE | GDPW | INFG IRG EX
GCFM 1
ITU 0.69 1
MCS 0.71 0.98 1
TEL 0.62 0.95 | 0.94 1
BBND 0.54 0.86 | 0.83 | 0.94 1
TRADE 0.02 0.05 | 0.06 | 0.04 | 0.02 1
GDPW —0.17 | 0.06 | 0.02 0.10 | 0.12 0.19 1
INFG —0.04 | —0.06 | —0.13 | =0.26 | —0.37 | —0.06 0.04 1
IRG —0.08 | =0.15 | =0.08 | =0.13 | =0.14 0.04 0.06 —0.07 1
EX —0.08 | 0.03 | 0.03 | 0.03 | 0.03 —0.09 0.14 0.002 | 0.01 1

) GCFM(Geweke contemporaneous feedback measures), ITU(QIE Yl AF&2} 4=), MCS(&Euld 3=
ZFaAF 49, TEL(RA 38k 714 42), BBND(F S 84 719 %} 4°), TRADE(H i 59 H|5),
GDPW (B AFE =#tol), INFG(IZd o] #Fo]), IRG(AZA o)A& Ao]), EX(F&)E& YEH



<3} 19> W4 7+ AAAA(GCFM_%3)

T3 GCFM | ITU MCS TEL | BBND | TRADE | GDPW | INFG | IRG EX
GCFM 1

ITU 0.59 1

MCS 0.65 0.90 1

TEL 0.42 0.82 0.75 1

BBND 0.58 0.82 0.74 0.77 1

TRADE | -0.32 | 0.09 0.04 0.39 0.21 1

GDPW —-0.18 | =0.11 | —0.09 | =0.03 | 0.04 0.29 1

INFG —0.31 | =0.50 | =0.54 | =0.32 | =0.50 | —=0.17 0.08 1

IRG -0.39 | —0.12 | —0.25 | —0.04 | —0.23 0.14 0.01 0.25 1

EX —0.09 | 0.47 0.35 0.44 0.24 0.53 —0.01 | =0.36 | 0.16 1

) GCFM(Geweke contemporaneous feedback measures), ITU(QIE Y AFE-2} 4=), MCS(EnlY &
7F4AF 40, TEL(F33d 8k 714 ), BBND(B S 184 719 =} 4°), TRADE(HE 1 59 H|5),
GDPW(HAE4E =Fol), INFG(IEH oA zte]), IRG(HA o]A-& o)), EX(3HE)S e

2. EAukd
oG AREA dda S§ BorAAl e dAE B4 e E4d dd A
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J

S g mHole FHWUSe] A ke MEMFE AHgHT gon], dud
Z

Ql sid A3 mye ohae] A1) Zh

Yi=at 8,Y, 1+ 5,X,+ute, (1)
olelst el A sid RS FAHske= el Qlo], ARbA o= sid FA o AREE
I g e 2y dojan Ry ABY, FHUTY AAHTTE Ay aR
ARg-Hol wel F Ry Z4g) 7he] FHBAE 7M. =A B St

old] TENH sigd R3S FA 3ol LA = Qe WA EAE dAs]

et =W FAES ol &e m¥o] Ajsiw, E7HS FA e 9o

2SLS9F GMM WS ARS8 4= A v 2SLSH Y GMM o] v 8249 A%
o2 4uA Ak

Aol 2Jo] Arellano and Bond(1991)9¢] =&l
&2 12 ARRYLS AFEshs AR GMMORA, A
2o YA Ay ge] =TSR ALS

AY,=BAY, |+ BAX,+ Aey (2)

o]% Arellano and Bover(1995)¢} Blundell and Bond(1998)2 GMM<ZS ©]-&3t
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 AAEY ARAE Ax EHEIH(LE)

= INCE
D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 1.807*x 1.586%x* 1.79 1% 2.719%%x 2.184 5% 1.97 3 2,090k 3.31 0% 2,285 2.05 8% 2.27 0%k 3.327 %%
(0.762) (0.668) (0.556) (0.500) (0.659) (0.610) (0.427) (0.261) (0.691) (0.611) (0.500) (0.414)
In(gefm(—=1)) | 0.603%x*x 0.67 sk 0.64 3% 0.54 4% 0.52 7% 0.625%%:x 0.607 % 0.459%x 0.51 0% 0.6023%%: 0.57 4 0.452%x%x
(0.111) (0.095) (0.056) (0.058) (0.085) (0.085) (0.039) (0.032) (0.082) (0.065) (0.057) (0.042)
In(itu) 0.175%x 0.227 % 0.213%x
(0.089) (0.079) (0.083)
DxIn(itu) 0.120 —0.005 0.054
(0.123) (0.080) (0.074)
In(mcs) 0.116 0.159 0.140
(0.142) (0.151) (0.142)
DxIn(mcs) 0.570= —0.391 0.195
(0.299) (0.370) (0.210)
In(telp) 0.210% 0.221#x 0.223%x
(0.108) (0.098) (0.112)
DxIn(telp) —0.045 0.157 0.024
(0.249) (0.156) (0.165)
In(bbnd) 0.185%:%:x 0.227#%x 0.215%xx
(0.044) (0.043) (0.044)
D=In(bbnd) —0.038 -0.071 —0.061
(0.081) (0.065) (0.063)
In(trade) —0.283 —0.260 —0.411#xx  —0.451%*x —0.360% —0.368*xx  —0.472%xx  —0.561%xx —0.348 —0.335%%  —0.482xxx  —0.542%xx
(0.208) (0.173) (0.118) (0.140) (0.186) (0.138) (0.087) (0.102) (0.213) (0.161) (0.124) (0.146)
In(gdpw) —0.099 -0.118 —0.115% —0.153*x —-0.121= —0.158::x —0.128% —0.186#*x | —0,138%x% —0.166%x —0.155%x  —0.203%*x
(0.067) (0.073) (0.070) (0.063) (0.073) (0.078) (0.077) (0.061) (0.063) (0.066) (0.064) (0.055)
In(inf) 0.065 0.063 0.106 0.060 0.045 0.037 0.096 0.040 0.003 —0.003 0.047 —0.001
(0.079) (0.086) (0.066) (0.070) (0.084) (0.089) (0.077) (0.078) (0.093) (0.100) (0.080) (0.084)
In(ir) —-0.032 —0.044 —0.031 —-0.034 —0.028 —0.048 —0.031 —0.042 —0.031 —0.047 —0.038 —0.043
(0.052) (0.050) (0.047) (0.045) (0.049) (0.052) (0.052) (0.048) (0.046) (0.050) (0.046) (0.044)
In(ex) —0.048*xx  —0.026%x  —0.036%xx —0.048*xx | —0.062xxx  —0.034%x  —0.043*xx —0.061*** | —0.069*xx —0.041%xx —0.052%xx —0.065%%:x*
(0.013) (0.011) (0.011) (0.008) (0.012) (0.015) (0.010) (0.007) (0.013) (0.012) (0.013) (0.009)
D 0.053 —1.920% 0.654 0.547x 0.301 1.939 —0.266 0.466%%x 0.267 —0.383 0.387 0.597 %
(0.331) (1.137) (0.873) (0.223) (0.260) (1.519) (0.424) (0.119) (0.219) (0.841) (0.583) (0.175)
AB(1) —-2.19 —-2.23 —-2.21 —2.23 —-2.1 —2.16 —-2.1 —2.13 —-2.12 —-2.15 —2.16 —-2.19
(0.028) (0.026) (0.027) (0.026) (0.036) (0.031) (0.035) (0.033) (0.034) (0.032) (0.031) (0.028)
AB(2) 1.95 2.04 1.76 1.87 —1.06 —0.96 —0.83 -1 0.65 0.67 0.68 0.81
(0.052) (0.042) (0.079) (0.061) (0.288) (0.338) (0.408) (0.315) (0.515) (0.506) (0.498) (0.419)
Sargan 51.57 50.68 49.98 52.74 65.68 63.76 61.22 64.5 58.58 56.97 54.64 57..88
(0.412) (0.446) (0.474) (0.369) (0.068) (0.091) (0.133) (0.081) (0.190) (0.232) (0.303) (0.207)
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<E 21> F4A% AAET ARAY AE BAAT(YIED)
D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 0.754* 0.564 0.041 0.708 0.593 0.378 —-0.352 0.421 0.785 0.623 -0.015 0.714
(0.443) (0.568) (0.442) (0.496) (0.474) (0.551) (0.442) (0.452) (0.514) (0.695) (0.541) (0.585)
In(gefm(—=1)) | 0.550%%*x 0.54 0 0.654 % 0.55 T 0.583%:x 0.59 1 0.685%:x 0.57 4 0.505%3x 0.52 6% 0.62 3% 0.524 %%
(0.090) (0.048) (0.064) (0.072) (0.098) (0.047) (0.042) (0.078) (0.102) (0.053) (0.077) (0.070)
In(itu) 0.251 %% 0.246%x 0.27 1ssx
(0.083) (0.098) (0.084)
DxIn(itu) 0.139 0.096 0.081
(0.097) (0.241) (0.070)
In(mcs) 0.33 1k 0.32 8 0.326%:#:
(0.106) (0.118) (0.105)
DxIn(mcs) 0.59 1xx —0.110 0.168
(0.251) (0.763) (0.162)
In(telp) 0.31 2% 0.303#:%: 0.324 %%
(0.045) (0.078) (0.065)
DxIn(telp) -0.125 0.809sk:x 0.138
(0.328) (0.174) (0.225)
In(bbnd) 0.287 % 0.294#%x* 0.297#%x
(0.098) (0.108) (0.093)
D=In(bbnd) —0.030 0.170% 0.025
(0.103) (0.094) (0.088)
In(trade) 0.146 0.059 0.212#% 0.343% 0.156 0.050 0.314 0.406%x 0.168 0.054 0.27 Qs 0.379%
(0.175) (0.100) (0.099) (0.201) (0.197) (0.106) (0.122) (0.197) (0.186) (0.105) (0.100) (0.203)
In(gdpw) —0.105% —0.123%x —0.095% —0.106 —0.067 —0.100 —-0.025 —0.059 —0.085 -0.102 —-0.078 —0.090
(0.061) (0.056) (0.052) (0.067) (0.080) (0.083) (0.062) (0.075) (0.076) (0.076) (0.072) (0.081)
In(inf) 0.030 0.048 0.010 0.022 —0.001 0.014 -0.017 0.001 0.002 0.011 -0.015 —0.000
(0.026) (0.037) (0.029) (0.027) (0.038) (0.048) (0.038) (0.037) (0.037) (0.046) (0.040) (0.037)
In(ir) -0.117 —-0.125 —0.095 —0.108 —0.060 —0.063 —0.010 —0.043 —-0.128 —-0.125 —-0.112 -0.121
(0.091) (0.092) (0.080) (0.101) (0.096) (0.103) (0.075) (0.101) (0.107) (0.115) (0.099) (0.122)
In(ex) —0.075%xx  —0.056%xx —0.062%xx —0.068*%xx | —0.077*xx —0.055%xx —0.070%xx —0.074**x | —0.087*xx —0.062%xx —0.074%xx —0.076xxx
(0.026) (0.008) (0.015) (0.020) (0.029) (0.007) (0.018) (0.021) (0.032) (0.011) (0.018) (0.021)
D 0.106 —1.939x 1.013 0.614 —0.465 0.313 —2.835%xx —0.575% 0.035 —0.447 —0.141 0.198
(0.300) (0.976) (1.209) (0.396) (0.976) (3.430) (0.662) (0.295) (0.299) (0.761) (0.871) (0.318)
AB(1) —-2.39 —2.45 —2.49 —2.44 —-2.33 —2.44 —2.16 —2.4 —2.38 —2.46 —2.44 —2.48
(0.017) (0.014) (0.013) (0.015) (0.020) (0.015) (0.031) (0.016) (0.017) (0.014) (0.015) (0.013)
AB(2) -1.1 -1.1 -1.18 —-1.12 —1.89 -2.1 —-1.91 -1.83 -2.15 -2.17 -2.16 -2.18
(0.272) (0.271) (0.237) (0.263) (0.059) (0.035) (0.056) (0.067) (0.031) (0.030) (0.031) (0.029)
Sargan 57.76 56.1 55.57 58.91 67.06 64.58 64.54 66.73 64.11 62.26 60.32 64.08
(0.210) (0.260) (0.273) (0.182) (0.054) (0.080) (0.081) (0.057) (0.087) (0.114) (0.151) (0.087)
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<3 22> A AT ARAG AR BAEAN(FTH)
D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 0.877x —0.146 0.303 1.365%xx* 0.910%x -0.113 0.369 1.368%xx* 1.003#x: 0.069 0.760% 1.429%xx
(0.368) (0.479) (0.480) (0.373) (0.353) (0.463) (0.478) (0.349) (0.323) (0.426) (0.434) (0.339)
In(gefm(—=1)) | 0.415%=*x 0.46 3% 0.7 445 0.47 5% 0.407 %% 0.42 2% 0.69 83 0.456%%x 0.42 4% 0.4 383 0.697 % 0.469%xx
(0.122) (0.123) (0.094) (0.102) (0.110) (0.113) (0.091) (0.096) (0.118) (0.117) (0.088) (0.102)
In(itu) 0.49 8 0,462 0.424 %%
(0.065) (0.068) (0.080)
DxIn(itu) —-0.278 0.346 0.162
(0.211) (0.220) (0.137)
In(mcs) 0.57 3 0.564 %% 0.51 3%
(0.114) (0.114) (0.115)
DxIn(mcs) 3.840 - 1.405%
(4.716) - (0.751)
In(telp) 0.255 0.245 0.126
(0.165) (0.168) (0.168)
DxIn(telp) 0.080 0.588 0.342
(0.221) (0.474) (0.211)
In(bbnd) 0,489k 0.456%%x* 0.424%%x
(0.054) (0.063) (0.070)
D=In(bbnd) -0.273 0.102 0.010
(0.167) (0.158) (0.136)
In(trade) 0.020 0.047 0.018 —0.004 0.028 0.065 0.032 0.007 0.037 0.073 0.063 0.017
(0.090) (0.072) (0.059) (0.081) (0.092) (0.075) (0.054) (0.083) (0.091) (0.073) (0.055) (0.081)
In(gdpw) —0.193= —0.161 —0.159 —0.216%*x —-0.174 -0.135 —0.138 —0.193%x —0.227%x% -0.187 -0.211 —0.251%%x
(0.103) (0.102) (0.128) (0.079) (0.119) (0.113) (0.147) (0.094) (0.107) (0.114) (0.130) (0.082)
In(inf) —0.019 -0.022 -0.025 —0.020 —0.009 —0.005 —0.005 -0.015 —0.048 —0.037 -0.071 —0.051
(0.095) (0.103) (0.126) (0.095) (0.076) (0.084) (0.100) (0.074) (0.083) (0.089) (0.111) (0.082)
In(ir) —0.044%x* —0.067*x —0.023 —0.045%x —0.052%%  —0.079%x*x —0.038 —0.056%* | —0.058**x —0.,083#x:x —0.046 —0.060%*x
(0.022) (0.028) (0.033) (0.020) (0.021) (0.027) (0.031) (0.022) (0.022) (0.026) (0.029) (0.021)
In(ex) —0.035 -0.021 —0.023x —0.038 —0.036 -0.017 —0.020 —0.038 —0.036 -0.018 -0.018 —0.037
(0.024) (0.018) (0.012) (0.023) (0.026) (0.017) (0.013) (0.025) (0.024) (0.016) (0.013) (0.024)
D 0.985% —14.048 0.099 0.669#:%:x —0.592 0.50 1 s —1.246 0.317 —0.013 —4.877% —0.471 0.44 8
(0.511) (17.459) (0.593) (0.223) (0.654) (0.129) (1.472) (0.280) (0.320) (2.819) (0.568) (0.184)
AB(1) —2.53 —2.53 —2.55 —2.46 -2.5 —2.47 —2.45 -2.35 —2.47 —2.42 —2.44 -2.37
(0.012) (0.012) (0.011) (0.014) (0.012) (0.013) (0.014) (0.019) (0.013) (0.015) (0.015) (0.018)
AB(2) 0.77 0.85 1.26 0.82 0.85 0.82 1.11 1 0.73 0.73 1.05 0.81
(0.442) (0.393) (0.207) (0.413) (0.398) (0.410) (0.266) (0.319) (0.468) (0.464) (0.292) (0.416)
Sargan 53.13 53.02 51.3 54.08 55.81 54.87 53.5 55.16 53.57 53.88 53.08 54.69
(0.355) (0.358) (0.423) (0.321) (0.266) (0.295) (0.341) (0.286) (0.339) (0.328) (0.356) (0.301)
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D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 1.065%x* 0.579 0.942 1.61 8% 1.263#%x* 0.722 1.145%x= 1.855%xx* 1.293#xx 0.746 1.160%* 1.933%xx
(0.497) (0.589) (0.582) (0.486) (0.415) (0.567) (0.513) (0.365) (0.470) (0.581) (0.592) (0.482)
In(gefm(—=1)) | 0.603%x*x 0.60 353 0.64 4% 0.59 2% 0.564 % 0.580s%:: 0.627 %% 0.553%x 0.52 3% 0.558: 0.57 Qs 0.51 4%
(0.083) (0.093) (0.149) (0.090) (0.076) (0.071) (0.138) (0.065) (0.091) (0.095) (0.163) (0.094)
In(itu) 0.21 0% 0.227 % 0.252%%x
(0.038) (0.064) (0.055)
DxIn(itu) —0.049 -0.136 -0.101
(0.081) (0.222) (0.114)
In(mcs) 0.288xs#: 0.30 33 0.302:%:
(0.063) (0.086) (0.062)
DxIn(mcs) 0.114 —0.400 —0.134
(0.249) (0.570) (0.318)
In(telp) 0.24 3% 0.224%x 0.285%x
(0.112) (0.101) (0.128)
DxIn(telp) —0.199 0.032 —0.105
(0.230) (0.310) (0.197)
In(bbnd) 0.190:%: 0.200%x 0.222#%%
(0.033) (0.029) (0.039)
D=In(bbnd) —0.139% —0.103 -0.121
(0.085) (0.110) (0.077)
In(trade) —0.029 -0.016 -0.114 —0.113% -0.027 -0.025 —0.108% —0.110%%:x —0.050 —0.039 —0.146%x —0.136%x
(0.073) (0.069) (0.076) (0.058) (0.068) (0.066) (0.056) (0.042) (0.073) (0.072) (0.065) (0.057)
In(gdpw) -0.019 —0.031 —=0.007 —0.024 —0.034%x* —0.042%x —-0.025 —0.050%:*x -0.015 —0.026% —0.009 —0.032:%x
(0.023) (0.022) (0.032) (0.024) (0.015) (0.018) (0.019) (0.015) (0.015) (0.015) (0.018) (0.015)
In(inf) —0.005 0.013 —0.031x 0.002 —0.024 %% —0.009 —0.056%xx -0.017 -0.014 —0.004 —0.04 45 —0.004
(0.021) (0.024) (0.018) (0.025) (0.007) (0.018) (0.010) (0.014) (0.014) (0.014) (0.008) (0.019)
In(ir) —0.058 —0.038 —0.040 —0.049 —0.096% —0.068 —0.060 —0.086%x —0.075%x* —0.042 —0.051 —0.072%
(0.037) (0.044) (0.048) (0.040) (0.050) (0.045) (0.063) (0.039) (0.035) (0.040) (0.051) (0.043)
In(ex) —0.041= —0.033%:x -0.023 —0.012 —0.044 —0.033%:x -0.027 —0.016 —0.045 —0.033% —0.026 -0.012
(0.025) (0.015) (0.017) (0.017) (0.027) (0.015) (0.019) (0.018) (0.029) (0.017) (0.020) (0.019)
D 0.657 —-0.017 1.173 0.795%%:x 0.644 1.859 0.046 0.374 0.735% 0.915 0.752 0.630#:%:
(0.225) (1.008) (0.856) (0.274) (0.888) (2.562) (1.058) (0.318) (0.446) (1.419) (0.706) (0.228)
AB(1) —-2.18 —-2.17 —2.24 —2.16 —-1.97 —-2.01 —2.01 —-1.99 —2.14 —-2.1 —2.24 —2.14
(0.029) (0.030) (0.025) (0.031) (0.049) (0.045) (0.044) (0.046) (0.033) (0.035) (0.025) (0.033)
AB(2) 0.89 0.77 1.33 1.02 —1.01 -1.03 -1.1 -0.93 -0.74 -0.89 —-1.18 —0.59
(0.371) (0.440) (0.182) (0.308) (0.310) (0.304) (0.269) (0.352) (0.462) (0.375) (0.240) (0.556)
Sargan 63.6 64.64 61.65 63.39 77.23 77.37 75.27 77.2 70.02 70.61 68.27 69.96
(0.094) (0.080) (0.125) (0.097) (0.008) (0.008) (0.012) (0.008) (0.032) (0.029) (0.044) (0.033)
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In(gcfm(—1))

In(itu)
D#In(itu)
In(mcs)
D=In(mcs)
In(telp)
D#In(telp)
In(bbnd)
D=In(bbnd)
In(trade)
In(gdpw)
In(inf)
In(ir)
In(ex)
D
AB(1)
AB(2)

Sargan

D:2007
model_A model_B model_C model_D
1.273%x 1.165% 1.136%* 1.363%xx*
(0.593) (0.630) (0.545) (0.516)
0.4 80 0.44 6% 0.526%:x 0.583%x
(0.104) (0.118) (0.099) (0.077)
0,403
(0.089)
0.254 %
(0.062)
0.284 %%
(0.090)
0.499%x
(0.130)
0.065 0.055 0.069 0.071
(0.142) (0.140) (0.134) (0.130)
—0.096%x* —0.087x —0.089x —0.082:%x
(0.043) (0.050) (0.044) (0.042)
0.17 3% 0.213%x 0.159%:x 0.153%:
(0.079) (0.088) (0.078) (0.073)
—0.024 —0.036% —0.029 —0.031
(0.023) (0.020) (0.025) (0.027)
-0.018 -0.019 -0.016 -0.014
(0.021) (0.023) (0.019) (0.016)
0.466%x* 0.47 0% 0,499 0.475%%x
(=0.129) (0.142) (0.130) (0.125)
-2.170 —2.160 —2.220 —2.280
(0.030) (0.030) (0.026) (0.023)
—0.390 —0.560 —0.440 —0.100
(0.694) (0.574) (0.663) (0.918)
51.660 51.670 49.910 49.140
(0.409) (0.408) (0.477) (0.508)

model_A
1.158%*x
(0.582)
0.538:x
(0.090)
0.41 1%
(0.081)

0.072
(0.125)

—0.11 0%k

(0.025)
0.137%
(0.074)
—0.030
(0.023)
—0.014
(0.018)
—0.214
(0.156)
—2.060
(0.040)
—-0.770
(0.443)
54.380
(0.311)

o] 1. =
D:2008
model_B model_C model_D
1.148% 1.078x 1.308%*x
(0.631) (0.553) (0.508)
0.4 833 0.60 1 0.64 8%
(0.106) (0.080) (0.084)
0.257 %
(0.054)
1.539%x*
(0.750)
0.24 2%
(0.082)
0.352%#x%
(0.121)
0.067 0.078 0.079
(0.126) (0.117) (0.109)
—0.106%*xx  —0.102xx*x  —0.094%*x
(0.033) (0.025) (0.033)
0.160x 0.103 0.084
(0.082) (0.075) (0.069)
—0.042%x —0.037 —0.040
(0.020) (0.026) (0.028)
-0.015 —-0.011 —0.010
(0.020) (0.015) (0.013)
—6.406%x —0.186 -0.132
(2.937) (0.153) (0.150)
—2.020 —-2.110 —-2.170
(0.043) (0.035) (0.030)
—1.050 —0.830 —0.690
(0.295) (0.406) (0.489)
55.030 53.150 52.650
(0.290) (0.354) (0.372)

D:20072008
model_A model_B model_C
1.201% 1.099 1.075%
(0.669) (0.719) (0.637)
0.495%:x 0.47 Qs 0.538#:x
(0.115) (0.140) (0.111)

0.415%%x
(0.091)
—1.80 1%
(0.384)
0.24 8
(0.063)
—1.209%%x
(0.380)
0.294 %%
(0.093)
—1.338xx
(0.291)
0.062 0.054 0.067
(0.138) (0.136) (0.130)
—0.092%x* —0.087x —0.0865%x
(0.041) (0.047) (0.043)
0.180%:x 0.215%x 0.165%x
(0.082) (0.090) (0.081)
—0.024 —0.036%* —0.029
(0.023) (0.021) (0.026)
-0.017 -0.019 -0.016
(0.021) (0.023) (0.019)
3.60 45 4 .87tk 3.330:k:
(0.711) (1.466) (0.664)
—2.190 —2.140 —2.230
(0.029) (0.032) (0.026)
—0.120 —0.500 —0.220
(0.906) (0.614) (0.829)
51.190 51.600 49.590
(0.427) (0.411) (0.490)

model_D
1.347%x%
(0.595)

0.588#xx
(0.102)

0.495%%x
(0.124)
—8.277#xx
(2.034)
0.071
(0.127)
—0.081*
(0.043)
0.153%#x
(0.073)
—0.031
(0.027)
-0.014
(0.017)
2,860
(0.637)
—2.280
(0.022)
—0.040
(0.970)
49.000
(0.514)

==
) ek kx| ok

= 47 1%, 5%, 10% FolFFolA frolsh




F AAEY ARAE Ax EHEA (=)

C

In(gcfm(—1))

In(itu)
D#In(itu)
In(mcs)
D=In(mcs)
In(telp)
D#In(telp)
In(bbnd)
D=In(bbnd)
In(trade)
In(gdpw)
In(inf)
In(ir)
In(ex)
D
AB(1)
AB(2)

Sargan

model_A
1.329%xx
(0.148)
0.501#%x*
(0.057)
0.324#xx
(0.057)
0.151%*x
(0.064)

—0.364 %
(0.101)
—0.053+
(0.030)
0.1 845
(0.038)
—0.059
(0.060)
—0.038xx
(0.019)
0.031
(0.261)
-2.26
(0.024)
—-0.09
(0.929)
59.04
(0.179)

D:2007
model_B model_C
0.413 0.82 1%
(0.302) (0.175)
0.53 1 0.71 0%
(0.049) (0.064)
0.37 9k
(0.113)
0.7 875
(0.104)
0.138#:x
(0.036)
0.091
(0.161)
—0.088 —0.100
(0.114) (0.111)
—0.07 1% —0.049
(0.032) (0.033)
0.164 % 0.09 3k
(0.045) (0.032)
—0.062 —0.047
(0.049) (0.047)
—0.019% -0.012
(0.011) (0.010)
—2.750%x*x 0.280
(0.406) (0.606)
—-2.21 —2.14
(0.027) (0.032)
0.1 —-0.23
(0.923) (0.816)
57.03 56.77
(0.230) (0.237)

model_D
1.119%xx
(0.169)

0.631#%x*
(0.049)

0.157#xx
(0.059)
0.033
(0.056)
—0.029
(0.118)
—0.049
(0.032)
0.105%#x
(0.024)
—0.034
(0.048)
—0.014
(0.016)
0.482%x
(0.194)
-2.17
(0.030)
—0.11
(0.916)
57.5
(0.217)

model_A
1.120%xx
(0.320)
0.54 1%
(0.044)
0.337
(0.076)
0.23 7%
(0.071)

—0.363*x*
(0.148)
—0.014
(0.044)
0.163*xx
(0.061)
—0.024
(0.067)
—0.047%x
(0.020)

—1.0345xx

(0.215)
-1.98
(0.048)
—-0.6
(0.551)
66.38
(0.060)

D:2008
model_B model_C
0.142 0.572
(0.358) (0.368)
0.5523%: 0.767 %%
(0.025) (0.039)

0.41 9
(0.118)
1.002xx
(0.489)
0.133%x
(0.033)
0.347x
(0.205)
-0.067 -0.077
(0.138) (0.180)
—0.039 —0.003
(0.044) (0.053)
0.142%% 0.078
(0.062) (0.058)
—0.029 —0.010
(0.059) (0.055)
—0.025%%x —0.018%
(0.009) (0.010)
—4.463%x* —1.331%x
(2.100) (0.665)
—1.89 -1.76
(0.059) (0.079)
—0.75 —0.44
(0.452) (0.658)
65.8 62.83
(0.066) (0.105)

model_D
0.903#%x*

(0.333)

0.678xxx

(0.053)

0.162:%:x
(0.064)
0.134x
(0.078)
—0.019
(0.160)
—0.008
(0.049)
0.090%x
(0.040)
—0.000
(0.051)
—0.021
(0.015)

—0.455%kx

(0.145)
-1.8
(0.072)
-0.39
(0.696)
63.44
(0.096)

model_A
1.139%xx
(0.211)
0.47 4%
(0.054)
0.328#x:
(0.062)
0.172#%x
(0.046)

—0.259%x
(0.113)
—0.028
(0.035)
0.16 2
(0.032)
—0.015
(0.055)
—0.047%x
(0.020)
—0.348%
(0.196)
-2.11
(0.034)
—0.6
(0.547)
62.73
(0.107)

D:20072008
model_B model_C
0.185 0.605%%x
(0.383) (0.201)
0.47 8% 0.69 1%
(0.049) (0.071)
0.41 3%
(0.122)
0.68 6%
(0.111)
0.137#xx%
(0.037)
0.169
(0.138)
0.028 0.019
(0.105) (0.117)
—0.050 —0.024
(0.037) (0.036)
0.14 2% 0.07 2%
(0.042) (0.029)
—-0.017 —0.004
(0.046) (0.042)
—0.028#x* —0.019#x
(0.011) (0.009)
—2.637#%x —0.280
(0.473) (0.510)
—-2.03 —-1.91
(0.043) (0.057)
—0.59 —0.64
(0.553) (0.522)
61.8 60.48
(0.122) (0.147)

model_D

0,938k
(0.190)

0.606%x
(0.057)

0.16 1
(0.059)
0.065
(0.070)
0.077
(0.128)
-0.027
(0.037)
0.083xx
(0.020)
0.006
(0.046)
-0.022
(0.015)
0.131
(0.189)
-1.95
(0.051)
—0.54
(0.592)
61.51
(0.127)
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D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 1.316%%x 0.788x* 1.199%xx 2.125%%x 1.454 % 0.861*x 1.428%xx 2.346%%x 1.49 9% 0.913%x 1.402%xx 2.394 %%
(0.481) (0.429) (0.459) (0.312) (0.462) (0.420) (0.390) (0.165) (0.470) (0.446) (0.516) (0.290)
In(gefm(—=1)) | 0.601%x*x 0.6565%:: 0.600%:x 0.533%:xx 0.586%:x 0.67 3k 0.584 3 0.505%x 0.54 9% 0.62 6% 0.535%: 0.47 Qs
(0.054) (0.039) (0.100) (0.050) (0.047) (0.047) (0.088) (0.019) (0.047) (0.060) (0.129) (0.059)
In(itu) 0.207 % 0.21 9% 0.232%%
(0.047) (0.061) (0.049)
DxIn(itu) 0.034 -0.018 0.009
(0.097) (0.176) (0.064)
In(mcs) 0.215%x 0.21 6% 0.230#:%:
(0.087) (0.082) (0.077)
DxIn(mcs) 0.453 —0.661 0.061
(0.324) (0.710) (0.268)
In(telp) 0.338x:k: 0.330#:%: 0.388xsk:x
(0.091) (0.094) (0.134)
DxIn(telp) —0.234 0.142 -0.114
(0.242) (0.219) (0.202)
In(bbnd) 0.246%%:x 0.253%x 0.27 7%
(0.028) (0.042) (0.022)
D=In(bbnd) —0.138x*x —0.007 —0.093
(0.070) (0.096) (0.062)
In(trade) —0.053 -0.002 —0.196%x —0.231*x —0.083 —0.042 —0.242%xx  —0.27 2%%x —0.095 —0.044 —0.264%xx  —0.286%*x
(0.163) (0.136) (0.091) (0.098) (0.165) (0.132) (0.083) (0.094) (0.163) (0.133) (0.095) (0.086)
In(gdpw) —0.093%x  —0.089%*x  —0.093*x —=0.072% —0.075% —0.084#x —0.065% —0.054 —0.074 —0.069* —0.080% —0.063
(0.042) (0.034) (0.038) (0.039) (0.042) (0.033) (0.035) (0.041) (0.046) (0.037) (0.042) (0.043)
In(inf) —0.032 —0.019 —0.059 —0.029 —0.068%*x =0.070%x  —0.090%xx  —0.053%x -0.028 -0.029 —0.052 -0.018
(0.055) (0.057) (0.055) (0.051) (0.030) (0.031) (0.033) (0.026) (0.051) (0.056) (0.053) (0.048)
In(ir) 0.035% 0.014 0.04 2% 0.023 0.032 0.000 0.044#x 0.024 0.029 0.003 0.036* 0.014
(0.021) (0.015) (0.016) (0.029) (0.027) (0.024) (0.019) (0.030) (0.025) (0.021) (0.019) (0.034)
In(ex) —0.054%xx  —0.036%xx —0.065%xx —0.058*%xx | —0.062%xx —0.040%xx —0.075*xx —0.067*** | —0.060%*x —0.039#xx —0.074%xx —0.063%%x*
(0.017) (0.013) (0.006) (0.013) (0.015) (0.009) (0.007) (0.010) (0.016) (0.009) (0.010) (0.011)
D 0.330 —1.480 1.258 0.747%x 0.244 3.003 —-0.273 0.215 0.344 0.079 0.795 0.586#:%:x
(0.230) (1.209) (0.915) (0.291) (0.766) (3.159) (0.785) (0.304) (0.217) (1.094) (0.791) (0.222)
AB(1) —2.23 —2.26 —-2.14 —-2.18 —-2.2 —-2.23 -2.03 -2.13 -2.16 -2.16 —2.05 -2.13
(0.026) (0.024) (0.032) (0.030) (0.028) (0.026) (0.042) (0.033) (0.031) (0.031) (0.040) (0.033)
AB(2) 0.78 0.74 1.35 1.33 —1.41 -1.4 —1.42 —1.51 —0.93 —0.97 —-0.97 —0.83
(0.433) (0.461) (0.177) (0.184) (0.160) (0.163) (0.156) (0.132) (0.355) (0.334) (0.330) (0.405)
Sargan 55.13 54.79 53.45 57.18 63.88 63.05 61.57 66.46 61.89 61.48 60.14 65.17
(0.287) (0.298) (0.343) (0.226) (0.090) (0.102) (0.126) (0.060) (0.121) (0.128) (0.154) (0.073)
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In(gcfm(—1))

In(itu)
D#In(itu)
In(mcs)
D=In(mcs)
In(telp)
D#In(telp)
In(bbnd)
D=In(bbnd)
In(trade)
In(gdpw)
In(inf)
In(ir)
In(ex)
D
AB(1)
AB(2)

Sargan

model_A
1.455%%x
(0.309)
0.404#%x*
(0.064)
0.097x
(0.045)
0.316
(0.197)

0.192
(0.128)
—0.089%x
(0.043)
—0.024
(0.064)
—0.059sxx
(0.018)
—0.048
(0.032)
-0.095
(0.807)
—2.48
(0.013)
0.91
(0.363)
58.8
(0.184)

D:2007
model_B model_C
1.7 3555 1.87 6
(0.392) (0.525)
0.50 s 0.47 5%
(0.071) (0.061)
—0.056
(0.047)
1.300s%x
(0.443)

—0.093

(0.121)

0.311

(0.308)

0.158 0.153
(0.120) (0.120)
—0.077+ -0.077
(0.044) (0.049)
—0.023 —0.046
(0.054) (0.074)
—0.064#%x  —0.060%x
(0.021) (0.025)
—0.027 —0.025
(0.028) (0.031)
—4.44 7% 0.189
(1.973) (0.702)
-2.5 —2.37
(0.012) (0.018)

1.21 1.05
(0.226) (0.296)
55.81 59.36
(0.266) (0.171)

model_D
1.643%xx
(0.421)
0.51 3%
(0.090)

—0.135#x*
(0.060)
0.165
(0.147)
0.117
(0.130)
—0.046
(0.048)
—0.069
(0.070)
—0.049%
(0.025)
—-0.027
(0.031)
0.855%s:
(0.171)
—2.44
(0.015)
1.27
(0.204)
56.17
(0.255)

model_A
1.75 1%
(0.368)
0.215%%x*
(0.055)
0,183
(0.055)
0.146
(0.125)

0.283%#x
(0.133)
—0.155%x
(0.040)
—0.103x*
(0.054)
—0.051
(0.033)
—0.07 sk
(0.027)
0.063
(0.488)
—2.22
(0.027)
—-1.87
(0.061)
75.66
(0.011)

ARAY A P
D:2008
model_B model_C
1.839x%x 2.194 %%
(0.563) (0.481)
0.24 9% 0,389
(0.078) (0.117)

0.115%
(0.069)
0.555%x*
(0.247)
—0.096
(0.121)
2.198
(1.664)
0.267*x 0.212%x
(0.126) (0.105)
—0.153#xx  —0.140%*x
(0.043) (0.045)
—0.112=x —0.115%*x*
(0.053) (0.047)
—0.044x* —0.076
(0.026) (0.053)
—0.059#x —0.04 3=
(0.027) (0.023)
—1.869= —5.613
(1.038) (4.683)
—-2.3 —-2.2
(0.022) (0.028)
—-1.94 —1.83
(0.052) (0.067)
77.45 76.06
(0.008) (0.010)

(e o] Al o})
model_D model_A
1.954 53 1,883k
(0.542) (0.398)
0.393##x 0.153%
(0.126) (0.082)
0.16 s
(0.042)
0.206

(0.197)

—0.045

(0.079)

0.403

(0.268)

0.202 0.305%x
(0.124) (0.151)
—0.129%sx | —0.154%x
(0.044) (0.048)
—0.124%x —0.059
(0.050) (0.050)
—0.074 —0.041
(0.050) (0.042)
—0.049% | —0.072:x
(0.025) (0.031)
—-0.152 0.190
(0.522) (0.778)
—2.29 —-2.36
(0.022) (0.018)
—-1.83 —1.47
(0.067) (0.142)
75.69 64.43
(0.011) (0.082)

D:20072008
model_B model_C
2. 11 1w 2.052%%:x
(0.527) (0.563)
0.179%x 0.244%
(0.089) (0.132)

0.065
(0.042)
0.812%x
(0.329)
0.042
(0.123)
0.003
(0.372)
0.296%x 0.269%x
(0.148) (0.137)
—0.153%xx  —0,139%x
(0.050) (0.057)
—0.069 —0.081x
(0.045) (0.047)
—0.034 —0.016
(0.032) (0.040)
—0.053= —0.048%
(0.030) (0.027)
—2.565% 0.905
(1.454) (1.047)
—2.38 -2.29
(0.017) (0.022)
—-1.37 -1.5
(0.170) (0.135)
65.4 66.79
(0.071) (0.056)

model_D
2. 187 %
(0.640)
0.304:
(0.143)

—0.159%*:x
(0.070)
0.086
(0.187)
0.213
(0.141)
—0.105%:x
(0.053)
—0.111#xx
(0.041)
—0.018
(0.054)
—0.040
(0.031)
0.833:
(0.393)
—-2.37
(0.018)
—1.44
(0.151)
62.78
(0.106)
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A AAARY ARAG A5 B AI(AA])

= INCE
D:2007 D:2008 D:20072008
model_A model_B model_C model_D model_A model_B model_C model_D model_A model_B model_C model_D
C 1.331 % 1.010%xx 1.256%xx 1.591#xx 1.41 15 1.094 5% 1.314%xx 1.543%xx 1.510%xx 1.173%xx 1.449%xx 1.815%xx
(0.259) (0.275) (0.242) (0.251) (0.280) (0.309) (0.246) (0.266) (0.294) (0.308) (0.269) (0.305)
In(gefm(=1)) | 0.588##x 0.539x 0.631#x*x 0.583%:x 0.57 7% 0.522%%x 0.646%x*x 0.61 5% 0.525%sx 0.500%x 0.57 3 0.51 8%
(0.053) (0.062) (0.058) (0.053) (0.060) (0.074) (0.057) (0.054) (0.067) (0.074) (0.074) (0.068)
In(itu) 0.156%%:x 0.168#*:x 0.177#%x
(0.041) (0.048) (0.047)
DxIn(itu) 0.116% —0.030 0.043
(0.062) (0.068) (0.046)
In(mcs) 0.254 %% 0.277 %% 0.255%x#x*
(0.073) (0.079) (0.075)
DxIn(mcs) 0.609#:: -0.213 0.201
(0.180) (0.277) (0.148)
In(telp) 0.137%x 0.112%x 0.149%x
(0.059) (0.055) (0.070)
DxIn(telp) —0.043 0.178 0.004
(0.095) (0.136) (0.088)
In(bbnd) 0.168#:*:x 0.171#%x 0.191#%x
(0.035) (0.034) (0.041)
D=In(bbnd) -0.033 —0.105%x*x —0.041
(0.049) (0.026) (0.046)
In(tratio) —0.050 —0.037 —0.055 —0.052 —0.058 —0.054 —0.050 —0.052 -0.061 —0.045 -0.063 —0.059
(0.065) (0.057) (0.059) (0.058) (0.069) (0.062) (0.060) (0.058) (0.072) (0.062) (0.067) (0.065)
In(gdpw) —0.076%xx  —0.089%*x —0,081*xx —0.,091#*x | —0.078*%*x —0.096%*%x —0.079%**x —0.085%*x | —0.083***x —0.097*xx —0,094=*x —0,107*xx
(0.028) (0.027) (0.028) (0.028) (0.026) (0.025) (0.025) (0.025) (0.028) (0.026) (0.027) (0.029)
In(inf) 0.027 0.036 -0.013 0.014 0.002 —0.004 —0.031 -0.011 0.021 0.008 —0.024 0.008
(0.037) (0.038) (0.034) (0.035) (0.037) (0.037) (0.034) (0.038) (0.036) (0.037) (0.032) (0.035)
In(ir) —0.051%xx  —0.054#*x  —0.045%x  —0.050%*x | —0.049%x  —0.056**%x  —0.044%x —0.053*xx | —0.050*%x  —0.056%%  —0.050%x  —0.055%xx*
(0.019) (0.018) (0.019) (0.019) (0.021) (0.021) (0.021) (0.020) (0.021) (0.022) (0.021) (0.021)
In(ex) =0.019*x  —0.017*x  —0.014%*x —0.018x*x —0.021*x —0.018*%x  —0.015%x —0.019%x —0.021%*x —0.017x —0.016% —0.019%*x
(0.008) (0.008) (0.007) (0.007) (0.009) (0.009) (0.007) (0.007) (0.010) (0.009) (0.008) (0.009)
D 0.177 —1.987%x%x 0.687:*:x 0.591 % 0.242 1.028 —0.428 0.074 0.278% —0.462 0.419 0.483#%:x
(0.178) (0.704) (0.329) (0.123) (0.276) (1.203) (0.445) (0.069) (0.160) (0.615) (0.302) (0.113)
AB(1) —4.49 —4.45 —4.45 —4.34 —3.96 —3.84 —3.97 —4.06 —4.17 —4.1 —4.21 —4.06
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
AB(2) 0.76 0.72 0.67 0.66 —2.29 —-2.19 —2.29 —-1.78 —1.65 —-1.73 —-1.76 —1.59
(0.450) (0.470) (0.500) (0.510) (0.020) (0.030) (0.020) (0.080) (0.100) (0.080) (0.080) (0.110)
Hansen 26.76 25.79 26.53 25.69 26.84 26.26 27.36 25.9 27.01 25.36 26.05 22.83
(0.999) (0.999) (0.999) (0.999) (0.999) (0.999) (0.999) (0.999) (0.999) (1.000) (0.999) (1.000)
F) o ek x = 420 1%, 5%, 10% FFEAA FoI %
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<HE A> JAF7F 7+ Geweke unidirectional feedback measures (GUFM)

<& 1> "5 — FolAlo} 7/l GUFM

GUFM | A7tx= B! Q= | A of T g o] Al o} o g
2000 55.48*** 27.51*%** 8.37 51.63*** 14.21** 6.14 39.53***
2001 38.33*** 14.36** 5.64 50.60*** 14.70** 2.42 19.07***
2002 28.81%** 41.39%** 14.73** 58.60*** 41.92%** 2.18 41.06%**
2003 39.64*** 49.66%** 30.97*** 51.78%** 27.22%%* 4.16 47.35%**
2004 30.88*** 42.97*%** 17.39*** 40.17%** 20.32%** 6.65 15.23%**
2005 24 45%** 32.31*** 24 54%** 33.67*** 18.79*** 13.05** 33.08***
2006 97.97*** 45.90*** 83.29*** 74.53*%** 45.95%** 6.86 52.87***
2007 92.28*** 115.66%** 68.75*** 102.03*** 87.63*** 9.99* 87.84***
2008 38.76%** 161.74%** 34.17%** 55.35%** 42.02%** 7.75 47.Q7*%**
2009 40.52%** 108.07*** 27.07%** 73.88%** 32.78*** 8.30 45, 11%**
2010 40.58*** 120.12%** 34.07*** 50.07*** 10.43*** 15.09*** 62.66***
s = 242 19, 5%, 10% o Eol A AT S 7145 AL o
<GE 2> ¥ — FolAlol 670, Hl= GUFM
GUFM | A7tx= JR RENRE 7 | o] Al o} = =
2000 1.14 12.28** 7.87 5.79 3.23 6.24 10.54*
2001 4.12 19.30*** 1.89 3.99 15.71%** 2.78 11.36**
2002 5.94 1.94 11.80** —-0.24 6.03 1.66 2.30
2003 6.71 3.79 4.55 8.01 4.58 3.40 6.51
2004 3.38 2.35 7.35 0.38 2.64 4.01 5.27
2005 3.66 3.51 8.69 3.78 3.44 3.82 5.00
2006 1.83 —-0.18 8.48 3.14 4.61 6.77 11.13**
2007 20.61%** 15.06** 17.86*** 5.99 9.45* 6.01 16.87***
2008 1.85 20.42%** 7.45 15.47%** 15.43*** 0.41 13.23**
2009 1.47 —-1.35 2.54 3.44 12.89** 1.71 5.17
2010 2.48 4.39 8.21 1.99 15.32%** 8.12 3.40

o, w, w2 2H2F 19, 5%, 10% frolx 2ol A ATAae 4 A8 o




<& 3> T — sobAor 671, M= GUFM

GUFM AR ] =1 23 A7IE=2 | Do) Ao} | XA} 3=t
2000 3.38 2.90 8.86 2.98 3.40 6.46 4.73
2001 2.09 3.55 3.53 3.67 4.99 2.76 3.73
2002 1.32 2.31 0.61 2.93 3.68 2.38 1.55
2003 2.26 9.26* 0.57 0.80 11.83* 10.04* 4.67
2004 3.72 2.36 2.05 3.68 2.10 2.45 3.93
2005 4.67 6.83 5.30 0.90 4.41 6.77 4.43
2006 5.68 3.53 9.86* 4.98 18.17%** 17.19%** 4.60
2007 3.35 7.12 10.31% 6.52 6.55 12.59%* 2.82
2008 9.54* 9.62* 16.11%%* 14.32%%* 7.85 0.69 12.69**
2009 1.07 2.78 2.71 1.07 7.04 7.59 0.68
2010 4.15 8.76 5.28 3.87 8.31 6.12 4.48
wx, e iz ZH7E 19, 5%, 10% frol el A ARIMAE Z17kee A 9]
<G 4> AR - FoAof 671=, Pl GUFM
GUFM [ #7h¥= [ v [QwdAol | &% [ @#olAer]  F= &
2000 2.43 9.22 4.95 3.66 1.40 5.09 10.76*
2001 251 6.42 9.33* 6.01 4.04 2.45 2.25
2002 3.67 6.63 6.87 4.97 10.92* 4.51 9.63*
2003 6.57 1.51 1.98 9.09 1.66 2.77 —0.04
2004 0.41 3.71 1.76 4.49 4.23 7.62 -2.97
2005 4.09 2.42 9.26 3.45 5.57 3.27 3.34
2006 3.98 4.29 6.47 0.10 1.41 6.74 0.93
2007 7.83 15.35%** 10.24* 1.40 0.48 1.17 2.57
2008 3.94 9.45* 1.81 0.85 12.00%* 1.40 4.91
2009 2.12 13.52%* 2.48 1.81 5.20 0.97 6.07
2010 5.95 13.37%* 1.49 6.69 14.61%* 6.09 —-3.78
s, ex, 1 b2 1%, 5%, 10% FelS@ol A ARAAE 71 Zdae AL o]
<G 5> A7EE - FokAer 67, v= GUFM
GUFM SR e Q1= Ao} e g o] Ao} o Sk
2000 5.83 2.35 11.05* 5.34 6.72 2.80 6.92
2001 3.06 11.27%* 12.46%* 0.59 6.31 3.46 5.22
2002 -0.01 5.84 6.40 0.91 15.71%%* 2.89 1.71
2003 | 23.59%** 5.26 8.05 4.30 5.24 2.48 4.83
2004 2.55 4.41 4.87 6.21 8.09 5.73 8.59
2005 6.29 2.56 5.35 5.00 10.25* 19.12%%* 5.87
2006 6.69 11.21% 10.16* 3.24 7.37 4.64 7.31
2007 | 22.49%%* | 15.98%** 2.33 7.81 2.43 4.50 13.69%*
2008 | 26.19%** 5.20 6.81 19.15%** | 22.55%* 2.31 10.09*
2009 | 27.76%* 1.61 2.92 8.63 30.26%** 3.38 13.66**
2010 | 13.22%* 13.62%* 12.24% 5.10 7.31 10.16% 14.69**

ok, ek, w32 Z8ZE 1%, 5%, 10% ool AF7H S 714des Ae o]



<GE 6> oA oF — sotAlot 670, M= GUFM

GUFM ks "= 5 A7FEE | J=dlA o} T okt
2000 10.80% 5.22 6.94 15.25%%* 0.91 2.52 11.07**
2001 0.95 7.71 5.86 2.66 4.33 1.73 7.53
2002 8.06 1.97 4.47 1.85 2.29 3.73 9.24*
2003 9.37* 1.63 8.92 5.35 11.47% 9.13 3.14
2004 2.15 5.02 4,92 2.41 6.65 4,76 3.92
2005 7.51 2.52 7.26 3.25 1.46 3.35 6.35
2006 1.21 1.73 1.03 0.78 3.75 3.07 4.24
2007 | 16.23** 5.92 6.96 3.59 1.22 2.77 10.02*
2008 4.96 13.92%+ 5.61 4,06 5.62 3.69 7.31
2009 9.01 3.75 3.77 1.62 5.28 5.12 0.58
2010 5.64 1.56 2.86 8.12 5.03 2.50 3.38
sk ek #E ZHZE 1%, 5%, 10% el gl A AFE S 71 Z4Eke A4S 9
<GE 7> AEYA o} — FolAlol 6715, = GUFM
GUFM ks LS e A7txz | el Alo} il ki
2000 2.74 3.27 12.33** 1.49 3.74 2.92 4.65
2001 8.79 3.77 8.63 3.99 1.71 9.76* 8.64
2002 2.33 8.79 9.36* 9.42% 2.28 2.15 7.93
2003 6.79 4.15 4.12 4,18 6.02 11.86%* 2.76
2004 7.44 1.71 3.52 2.96 9.76* 4.37 8.10
2005 9.12 4.32 4.82 2.87 4,58 3.76 3.48
2006 9.04 5.36 10.94* 10.31* 7.00 5.82 13.91%*
2007 13.50** 17.70%*= 9.67* 1.62 6.83 6.09 10.13*
2008 12.12%* 11.34** 5.10 2.49 33.81%** 8.07 10.20*
2009 12.51** 5.09 1.45 —-0.60 18.99%*+ 7.42 10.02*
2010 8.68 11.10%* 7.56 8.15 14.57** 9.17 9.01
sk ek = Z2F 1%, 5%, 10% FoldFEd A AR S 714eE AL 9
<GE 8> FF — sokAot 67, ml=s GUFM
GUFM g LED AL=vAo} | A7tz | dg o] Ao} = Sk
2000 9.64* 2.94 8.39 3.61 5.41 8.56 5.39
2001 0.43 6.69 4.19 0.64 7.82 0.91 8.76
2002 1.51 1.93 3.97 4.25 6.22 3.99 3.85
2003 14.70%* 6.43 5.65 1.18 4.89 5.46 -0.41
2004 7.25 2.99 5.83 2.86 8.79 1.91 0.57
2005 0.78 2.06 9.09 5.15 4,23 1.94 7.74
2006 5.78 6.50 8.59 2.99 6.23 5.76 1.76
2007 12.58%* 19.91%*+ 14.16** 4,96 -1.94 7.91 1.41
2008 14.,49%* 9.18 0.45 15.70%** 28 55%** 2.95 12.91**
2009 | 19.46%*+ 5.55 1.23 0.51 26.67%** 6.10 5.90
2010 4.35 4.02 8.23 3.85 7.17 6.97 2.53

***y **7 %

= A7 1%, 5%, 10% FosolA AT S 714shs AS 9
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