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HHEER

»Log(SIC)
O | -.5547969 + 1.438657*Log(GDP) + 0.347753*Log(BCP) - 0.474170*DSIC
lé (-4.000589) (15.70468)(5.143894)(-5.654809)

R?: 0953222 SE.: 0.105657 DW.: 2032232 lod: 17.17700

»Log(SIC)
G| -.7.854853 + 1.560337*Log(GDP) + 0.426576*Log(BCP) - 0.551377*DSIC
g (-7.068855) (22.43961)(8.406832)(-9.152286)

R?: 0961328 S.E.: 0.091761 DW.: 2078550 lod : 19.44436
Mogis

»Sl|

= 69984865 - 30507625*Log(GX) + 26910918*Log(GM) - 7161469*DSII
(E (3.071261) (-6.291612) (5.581950)(-4.566236)
g | - 6143160°DSIN

(2.368949)

R*: 0877312 S.E.: 2485381. DMW.: 2078550 lod: -287.6789

S|

= 1.22E+08 - 33493524*Log(GX) + 27078306*Log(GM) - 7294342*DSII
G (3.616217)  (-8.614947) (7.279709)(-5.741362)
; - 4637885*DSII1

(3.028183)
R*: 0956531  S.E.: 1606333. D.W. : 1.370526 lod : -263.3426

- o

o 3, /)& uAS) ANER dael A% o] BE FAH0 WA

Hu[FR}

»Log(SIE)
= - 0.866841 + 0.774580*Log(GDP) + 0.064869*ORI
(0.574720) (8.136057)(6.050245)
R? : 0.867548 S.E. : 0.136169 D.W. : 1.983452 lod : 11.98941
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SIC MEHMER SIE MEMH|FX
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BCP =571 ORI HNZEIISEX T
GM ¢ GX &
DSIC ME4u|FX} to] 2000~20024
DSlI MER1IHE C{0] 1995~19984
DSl MSr1HE ofo| 19934
2) A4k
o $ER|(LR) A4 Axn 7]Fol 45 257 Fepdga F B, 71A - A
)M, AFE - AREA, AL vk R A4, 0 2 AERA,
TEAAY 9 g F T AAdeA GLSo g FA427 o A§st
Ao Aoy
IAEH - Z(OLS)
»Log(SX2)
= 503.2267 + 0.050578*L0g(SZ2) - 0.247035*TREND + 0.632452*DSX2_1
CL> (27.41692) (1.244455)(-26.55163) (6.899519)
s | - 0.390600DSX2_2
(-1.980301)
R%:0987453  S.E.:0.181575 D.W. :2523289  lod : 8.097500
»Log(SX2)
= 500.2918+ 0.054631*Log(SZ2) - 0.245604*TREND + 0.685907*DSX2_1
CLi (40.38104) (1.834055)(-39.08521) (9.981800)
g | - 0529594DSX2 2
(-2.927445)
R%:0990370  SE. :0.163981 D.W.:2.085071  lod : 10.31432
HIAZ M@H0] Hetaaoipos £8 o get 9]



717 - | - 7k

»Log(SX10)
= 50.93397 + 0.410992*Log(SZ10) - 0.021239*TREND
(3.926376) (4.155310) (-3.116370)
R?:0560886  SE.:0.133578  DW.: 1.417051

0]
L
S

lod : 12.33521

»Log(SX10)
= 64.39867 + 0.305516*Log(SZ10) -0.027176*TREND
(4.449132) (2.972342)(-3.727529)
R?:0681329  S.E. :0.107552 D.W. : 2.469826

nr o

lod : 16.06452

ZE - HESA

»Log(SX11)

= - 14.97304 + 0.074484*Log(SZ11) + 0.014582*TREND

0 (2.017312) (1.592638) (3.824242)

g | +0279406'DSX11_1 - 0.113295DSX11_2
(6.096921)(-2.128346)

R?: 0817531  S.E.:0077415  DW.: 2170178

—

lod : 23.44219

| | »Log(SX11)

= - 10.07625 + 0.057699*Log(SZ11) + 0.012264*TREND
(-1.602751)  (1.508124) (3.883345)

+ 0.275252*DSX11_1 - 0.108293DSX11_2
(6.440452)(-2.664584)

R?:0839049 SE.:0065006  D.MW.: 2.325521

nr o

lod : 26.04402

MY A 2E

(i} — T =

»Log(SX15)
= 56.69440 + 0.321280*Log(SZ15) + 1.881612*Log(NVA15)
(0.516618) (0.535634) (3.690076)
- 0.038856*TREND - 0.440689DSX15
(-0.614828) (-2.761664)
R*:0940523  S.E.:0.147133 D.W. : 0.814060

wnwnr O

lod : 11.88344

»Log(SX15)
= 5552418 + 0.966510*Log(SZ15) + 1.628855*Log(NVA15)
(0.396862) (1.008688) (2.969323)
- 0.041218*TREND - 0.400864DSX15
(-0.518468) (-3549269)

nr o

R*: 0962657 S.E.: 0120825 D.W.: 0.994070 lod : 15.50626
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»Log(SX16)
(E = 3.974787 + 0.507745*Log(SZ16) + 0.340567*Log(GDP)
S| (1.929979) (2783098) (2479050)
R’: 0770783 SE.: 0.135417 DW.: 1.002907 lod : 12.08909
»Log(SX16)
f = 8.426547 + 0.235685*Log(SZ16) + 0.337817*Log(GDP)
S| (2004343) (1.178572) (1.012745)
R>: 0804588 S.E.: 0.117595 DW.: 1.675941 lod : 14.54692

WS 3 AREY

»Log(SX24)

CL> = - 5250612 + 1.258788*Log(SZ24)

(-7.823030)  (30.16102)

R?:0982716  S.E.:0.058125 D.W.: 0559445 lod : 26.73216

wr o

»Log(SX24)
= - 9.948955 + 1.546200*Log(SZ24)
(-2.569532)  (6.554678)

R*:0991896  SE.:0.037913 D.W.: 2483065 lod : 33.16012

0

399 % =Y

wr O

»Log(SX25)
= 0.449818 + 0.983343*Log(SZ25)
(0.373769) (12.22877)
R*:0903348 SE.:0.121882 DMW.:0.719659  lod : 13.40372

nr o

»Log(SX25)
= 17.28412 - 0.046590Log(SZ25)
(6.246514) (-0.319392)
R’:0982896 SE.:0049636 DW.:2763316  lod : 2857998
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SX(1-25) Atpddd A Aol Sz(1-25) Abeded MALO)ZH
GDP SLHS A TREND FNE
NVA15 M7 7t - 2 SUBMM
SX20(-1) HESAMH| A MMM AR}
DSX11_1 MMNZN ZFE - Y2SA1 C{0|(1987~1989, 2002:)
DSX11_2 MMZY ZAFE - FEEL2 C{0|(1995~19971)
DSX15 MANZH XM . J1A 2 C{0](19994)

3) 18
o 7]F MM FAE T F AUIN7|F-EAA GLSd g F4H &
glo] | Aggk Zlow AdH
Hyy|7|
»Log(SN12)
O | =38.46209 + 0.485765*Log(SX12) - 0.067009*U - 2.318035*Log(SNTOT)
L
s | (5.213988) (1.641343) (-1.741719)  (-4.917115)
R?: 0671839 SE.: 0.167775 DW.: 1830997 lod: 8.853353
»Log(SN12)
G | =13.59572 + 0.692955*0g(SX12) + 0.052864*U + 0.907008*Log(SNTOT)
L
S | (-1407279) (3.310332) (1.435722)  (1.557990)
R?>: 0851790 S.E.: 0.119138 DW.: 2464368 lod: 15.00572
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Sims, Christopher A., and Tao Zha, “Does Monetary Policy Generate
Recession?”, Manuscript, Princeton,
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Sims, Christopher. A., “The Role of Interest Rate Policy in the Generation
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Series 42 : 121-160, 1998.
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8. SHEHHIMAl AN Z1}

LH AR A
»Log(SCOD)
= - 83.1042 + 0.997147*Log(SDPI) + 1.51622*Log(GDP)
(-4.504402) (2.690783)(1.911059)
- 0.025489*CP| + 7.214238*Log(SPOP)
(2113319) (2930272
R SQ: 0.976681 Std. Err: 0.120556 DW.: 1.837593

BR8]
»Log(SCOND)
= - 3159519 + 0.939466*Log(SDPI) - 0.681430*Log(GDP)
(-1.261027)  (6.926529) (2.296533)
- 0.026624*CPI - 0.314344*DSCOND1 + 0.168138DSCOND2
(-7.849158)  (-8.655537)(4.133564)
R SQ: 0.972442 Std. Err: 0.046597 D.W.: 2031708

ZUTRIAH]
»Log(SCOSD)
= - 57.16648 + 0.718398*Log(SDPI) + 0.958501*Log(GDP)
(-4.538040) (2.881323) (1.786587)
- 0.026429°CP| + 5.652080*Log(SPOP) + 0.220892*DSCOSD
(3.181394)  (3417047) (3.142186)
R SQ: 0957463 Std. Err : 0.080700 DW. : 2431107
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M| ARHAH|

»Log(SCOS)

= - 0.791071 + 0.916788*Log(SDPI) + 0.422254*Log(GDP)

(-0.352911)  (7.391820) (1.465094)
- 0.004574*CPI - 0.093065DSCOS
(-1.648129) (-1.749415)
R SQ: 0.995542 Std. Err: 0.044307 D.W. : 2398280
MEA[ RIZtAH[E B
HierE e MY e B4 MY
SCoD LHERH A SDPI METIHELS
SCOND HILH A 2| GDP ILSMM
SCOSD FLHTRIAH] CPI 2H|RIEIIR| 5
SCos MH| AR AH]| SPOP MEA| o172
DSCOND1 H|LHT2AH1 C40| 1995~19974A
DSCOND2 H[LH2A2 O] 1985, 2002
DSCOSD ZUTA| C{o|l 1985, 20024
DSCOS Mu|AXY C{0] 2002
(2 HEXE g5
ENES
»Log(SGE)
= - 4138192 + 0.685494*Log(GDP) + 0.520926*Log(SPOP)
(-1.193640)  (3.271660)(1.397990)
+ 0.397816Log(SGE(-1))
(2.324283)
R SQ: 0.994688 Std. Err: 0.030058 D.W. : 3.303986
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e e e e
SGE yeRE GDP s
SPOP Al 217 SGE(1) YERIE ARk

»Log(SIC)
= - 7.854853 + 1.438657*Log(GDP) + 0.347753*Log(BCP)
(-7.068855)  (15.70468)(5.143894)
- 0.474170*DSIC
(-5.654809)
R SQ: 0961328 Std. Err: 0.091761 DW. : 2.078550

MR

»Log(SIE)

= - 0.866841 + 0.773215*Log(GDP) + 0.050789*OR
(0.574720)  (8.024260)(5.946773)

R SQ: 0867548 Std. Err: 0.146169 DW.: 1983452
MIHS
»Sll
= 1.22E+08 - 30507625*Log(GX) + 26910918*Log(GM)
(3616217)  (-6.291612) (5.581950)

- 7161469*DSII - 6143160*DSII1
(-4.566236) (2.368949)
R SQ: 0.956531 Std. Err: 1606333. D.W.: 1.370526
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i g Mo HENE g Mo
SIC MEHMER SIE MEMH|FAL
Sl MErIHE GDP SUHESMM
BCP H=5{71HA ORI HZEH7ISERT
GM e GX TE
DsIC MEMH|SX} to| 2000~20024
DSl MEXITHE ojo| 1995~199844
DSl MEr|1HE tfo] 19934

@ ol &=

JE=
»Log(SEP)

= 4605450 + 0.641101*Log(GDP) + 0.270774*Log(GM)
(17.24211) (3.330913)(9.703316)
+ 0.158109*DSEP1 - 0.095479*DSEP2

(10.19954) (-5.667731)
R SQ: 0.998627 Std. Err: 0.017766 D.W.: 2.289406
o
»Log(SIP)

= 6589644 + 0.709765*Log(SDP) + 0.185659*Log(GX)
(8.482754) (4.788079)(1.777231)
+ 0.210044*DSIP1 + 0.118613*DSIP2
(5.225332) (3.089731)
R SQ: 0.988952 Std. Err: 0.057549 DW.: 1460158
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B B MO i Bz M
SEP M20|& SIP Mol
SDPI MEA| JIMEAS GDP ILHEAA
GX =Z GM e
DSEP1 M80|Z1 t{0| 1998~20024
DSEP2 M20|&2 Hd| 1996~1997'4
DSIP1 M0[2/1 t{0] 1999~20024
DSIP2 MZ0|2i2 o] 1991~199314
2) A =4
MMXH : SE0Y
»Log(SX1)
= 88.36268 + 0.563396*Log(SZ1) - 0.041639*TREND
(3.510053) (3.059197)(-3.013111)
+ 0.383834*DSX1
(5.165850)
R SQ: 0.729155 Std. Err: 0.121370 DW.: 2276122
HAMZY SN
»Log(SX2)
= 503.2267 + 0.050578*Log(SZ2) - 0.247035*TREND
(27.41692) (1.2444565)(-26.55163)
+ 0.632452*DSX2_1 - 0.390600DSX2_2 -0.587391 AR(1)
(6.899519) (-1.980301)
R SQ: 0.987453 Std. Err: 0.181575 D.W. : 2523289
MMZH : SAR Y il
»Log(SX3)
= 181.3298 + 0.430147*Log(SZ3) - 0.086966*TREND
(9.201468) (3.028395)(-7.9707133)
R SQ: 0.933824 Std. Err : 0.086871 D.W. : 1.240890
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»Log(SX4)

= 5.022833 + 0.339607*Log(SZ4) + 0.317058*Log(NVA4)
(1.960690) (4.802434)(2.538978)

+ 0.138256*DSX4_1 - 0.164466*DSX4_2

(3.004664) (-2.973112)

R SQ: 0.818872 Std. Err: 0.067790 D.W.: 1.278581
MAZH ol - Al
»Log(SX5)

= 1276593 + 0.203765*L0g(SZ5) + 0.174363*DSX5_1 - 0.161984*DSX5_2
(8.248086)  (1.909540)(1.939436)(-1.798159)
R SQ: 0467258 Std. Err: 0.138990 DW. : 0952026

SNEH : 28 - B0l

»Log(SX6)
= 09.72030 + 0.775382*Log(SZ6) - 0.048660*TREND - 0.172688*DSX6
(7.757006)  (6.826232)(-6.836688) (-3.020905)
R SQ: 0.790015 Std. Err: 0.072256 D.W.: 1.939797

YM=Y  dwet

]
g

7
»Log(SX7)
= 29.35875 + 0.354341*Log(SZ7) - 1.590725*Log(GDP) + 0.231808*DSX7
(32.91859) (2.077841)(-7.631759)(2.958525)
R SQ: 0.954712 Std. Err: 0.099942 D.W.: 2.185328

176 M28H23(2008) 73



AHA}

T =
MMZY HIgSE

2=
»Log(SX8)
= 145.1079 + 0.247547*Log(SZ8) - 0.067738*TREND
(11.38129) (2.072364)(-9.829914)

R SQ: 0.903049 Std. Err: 0.109419

»Log(SX9)
= 150.0353 + 0.562918*L0g(SZ9) - 0.078138*TREND
(14.44920)  (4.917200)(-12.94569)
R SQ: 0.920399 Std. Err: 0.101005

MMEH :I|A - M7| - 71N

»Log(SX10)

= 64.39867 + 0.410992*Log(SZ10) - 0.021239*TREND
(4.449132) (4.155310) (-3.116370)

R SQ: 0.681329 Std. Err: 0.107552

SNEY  HFE YRS
»Log(SX11)
= - 10.07625 + 0.074484*L0g(SZ11) + 0.014582*TREND
(-1.602751)  (1.592638) (3.824242)
+ 0.279406*DSX11_1 - 0.113295DSX11_2
(6.096921)(-2.128346)

R SQ: 0.839049 Std. Err @ 0.065006

»Log(SX12)
= 9.437265 + 0.265435*Log(SZ12) + 0.236600*DSX12
(14.20861) (5.685904) (4.298043)
R SQ: 0.753046 Std. Err: 0.096438

D.W.: 1.391884

D.W.: 1.934887

D.W.: 2469826

D.W.: 2.325521

D.W.: 2079027
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MAEE  AISA 2 8%

»Log(SX13)

= 55.03008 + 0.346299*Log(SZ13) - 0.024111*TREND
(6.342597)  (-2.734842)(4.014843)

R SQ: 0426135 Std. Err: 0.244927 DW.: 1.723915

MMZY I 2 JERIE
»Log(SX14)
= 91.15327 + 0.326085*Log(SZ14) - 0.041064*TREND
(6.596730) (2.467296) (-5.367656)
+ 0.360774DSX14_1 - 0.223134DSX14_2
(4.635197)(-3.495020)
R SQ: 0.895920 Std. Err: 0.093484 DW.: 2177367

MAEH WY 1A AR
»Log(SX15)
= 5552418 + 0.696505*Log(SZ15) + 1.598607*Log(NVA15)
(0.396862)  (1.559900) (4.153190)
- 0.063923‘TREND + 0.373122DSX15
(-1.359519) (4.899854)

R SQ: 0.962657 Std. Err @ 0.120825 D.W. : 0.994070

4

MAEE 7

>Log(SX16)
= 8.426547+ 0.507745*Log(SZ16) + 0.340567*Log(GDP)
(2.094343) (2.783098) (2.479050)

R SQ: 0.804588 Std. Err @ 0.117595 D.W.: 1.675941
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»Log(SX17)
= 8.278199 + 0.356558*Log(SZ17) + 0.243889*Log(GDP)
(11.69258) (2.824078) (2.101009)
+ 0.094701*DSX17
(4.747401)
R SQ ; 0.983896 Std. Err: 0.029817 D.W.: 2.003548

= 179.0188 + 0.375546*Log(SZ18) + 1.858806*Log(GDP)
(12.81726) (2.094851) (8.143319)
- 0.096668*TREND + 0.116746*DSX18
(-12.59711) (6.806610)
R SQ: 0.992862 Std. Err: 0025569 DW.: 2.001231

»Log(SX19)
= 3.808343 + 0.370307*Log(SZ19) + 0.513372*Log(GDP)
(3.508825) (2.399640) (4.138869)
- 0.143819*DSX19
(-2.450631)
R SQ: 0968703 Std. Err: 0.053177 DW. : 1.668560

MATE  HREEAME|A
»Log(SX20)
= - 3.031178 + 0.412051*Log(SZ20) + 0.776963*Log(SX20(-1))
(-1.319844) (1.555174)(5.674726)
+ 0.223815*DSX20
(3.974787)
R SQ: 0.977010 Std. Err @ 0.087005 DW.: 2366743
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»Log(SX21)

= -5.864586 + 0.773370*Log(SZ21) + 0.562063*Log(NVA21)
(-1.878340) (1.843917)(2.372346)

- 0.170150*DSX21
(-4.509852)

R SQ: 0.988512 Std. Err @ 0.064270

D.W.: 1.489762
MAZE : BSA 9 ARIAH|A
»Log(SX22)
= -4.789188 + 0.943950*L0g(SZ22) + 0.333115*Log(NVA22)
(-2.152811) (3.809154) (2.684184)
R SQ: 0.990880 Std. Err @ 0.046250 D.W.: 0.796589
MAUZTY - 55 AE H T(EMH|A
»Log(SX23)
= 2.622855 + 0.510589*Log(SZ23) + 0.333414*Log(NVA23)
(1.396080) (2.079594) (2.493583)
+ 0.148305*DSX23
(4.577537)
R SQ: 0.990704 Std. Err: 0.038181 D.W.: 1.796327
ANZY 08 U AslEE
>Log(SX24)
= - 0.82896+ 1.258788*Log(SZ24)
(6.246514) (30.16102)
R SQ ; 0.982896 Std. Err @ 0.049636 D.W.: 2763316
MAZH : ZZYY 3 2
> og(SX25)
= 0.449818 + 0.983343*Log(SZ25)
(0.373769) (12.22877)
R SQ: 0.982896 Std. Err @ 0.049636 DW.: 2.763316
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MEA[ At M

B B MY B B MY
SX(1-25) Akl Al Aol SZ(1-25) At Ao EH

GDP LS TREND ZME

NVA4 MR IALSMM

NVA15 M7 JA - 2 IUSMM

NVA21 =28 1 2f SUS4M

NVA22 2SN Y ARIME[A LB

NVA23 25} Al 4 J|EIME[A SLEESAM
SX20(-1) HESAMH[AY MM AR

DSX1 MMTY =2l0{Y 0| 1986~1990, 20004
DSX2_1 MAZTY Zhed1 o] 1986~1992, 2000-20021A
DSX2_2 MAEX Zedp o] 19954

DSX4_1 MAEE M1 C{0] 1993, 1998, 2001~20024
DSX4_2 MAZH MF2 C{o] 1995~1996A

DSX5_1 MMNZH o|F - AldH 0] 1991~1992, 1998
DSX5_2 MAZTE 0| . Al 0] 1993~19954
DSX6 MMZN =xf - Z0| HO| 1996~1997\A
DSX7 MAZH M7 - 58t 2 1F Cj0] 1985, 19994
DSX11_1 MMEHN AFE - H2SA1 Cf0| 1987~1989, 20024
DSX11_2 MMZY ZFEH - FESA2 HO| 1995~19974
DSX12 MAMZY MAU7|7| o] 1987~1989, 20004
DSX14_1 MAMZH 717 9 7|EIHZ1 o] 1987~1988
DSX14 2 MAMZH 71 9 7|E[H =2 0] 1995~1997
DSX15 MAZEH M3 . JiA 22 0] 19994
DSX17 MAMZTYN =40 C{0] 1988, 2000~20024
DSX18 MAZTY SAlzutol 0] 1985, 1991, 19934
DSX19 MMEN 249 ool 20024

DSX20 MMEY HESAMH|A 0] 1989, 19944
DSX21 MMZY 28 2 2% 00| 1991~19954
DSX23 MAEX 23| Al5| U J7|EFAH|A 2001~200214
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MEA &&=

»Log(SYTOT)

= - 0.442016 + 0.976719*Log(SGRDP) + 0.002767*CPI

(-0.345880)  (13.22007) (2.438995)
- 0.021051*U + 0.080785DSYTOT
(-3.057355)  (2.934937))
R SQ: 0997563 Std. Err: 0.019489 DW. : 1585373
RENELEREEES
4 s A 4 He 8y
sYToT MeAl B3 SGRDP NENEETETT
CPI SNEE U ARE
DSYTOT MEA 23 o] 19984
4) 1&
18 : 59
»Log(SN1)
= 4054518 + 2.873455*Log(NVA1) - 0.124281*U - 1.232868DSN1
(-0.893424) (1.080761) (-1.288033)  (-2.813204)
R SQ: 0555837 Std. Err: 0.405631 DW. : 1.896921
=,
»Log(SN2)
= 3586669 + 0.240979Log(SX2) + 0.294601*Log(SN2(-1))
(1.597579) (2.190722)(1.180264)
- 0.183789*U - 1.005593*DSN2
(-1.591349)  (-1.990139)
R SQ: 0.835748 Std. Err: 0.465435 DW. : 2.257845
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—I= l:lH

0f0
0jo

L=
»Log(SN3)
= 16.45564 + 0.714165*Log(SX3) - 0.035643*U - 0.888021*Log(SYTOT)
(2.973273) (3.730130)(-1.477169)  (-5.423937)
- 0.567281DSN3
(-4.834146)

R SQ: 0.969407 Std. Err: 0.110880 D.W.: 2167630

RS
»Log(SN4)
= 9.250520 + 1.075050*Log(SX4) - 0.088818*U - 0.779152*Log(SYTOT)
(2.406614) (3.565102)(-4.132631)  (-7.487037)
- 0.364993DSN4
(-3.335509)
R SQ: 0.882141 Std. Err: 0.116342 DW.: 2.167919

18 AR

»Log(SN5)

= 1147125 + 1.025499*Log(SX5) - 0.888511*Log(SYTOT)
(4.917996) (5.859311)(-10.14153)

R SQ: 0.873049 Std. Err: 0.105621 DW.: 1371515

18 =SB0
»Log(SN6)
= 13.67649 + 0.622035*Log(SX6) - 0.042889*U - 0.669453*Log(SYTOT)
(6.089747) (3.809609)(-2.540283) (-12.30322)
- 0.306845DSN6
(-3.783737)
R SQ: 0957772 Std. Err: 0.072288 DW. : 2.335153
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18 : MRafEine
»Log(SN7)
= 9.375717 + 0.834272*Log(SX7) - 0.559715*Log(SYTOT)
(1.334905) (4.200327)(-2.282663)
R SQ: 0.953911 Std. Err: 0.126411 DW. : 2.034307

18 HZSEE
»Log(SN8)
= 27.50636 + 0.673957*Log(SX8) - 0.094490*U - 1.483574*Log(SYTOT)
(2.780686)  (1.867141)(-2.108533)  (-4.932976)
+ 0.504658*DSN8
(3.316751)

R SQ: 0.957418 Std. Err @ 0.167099 D.W.: 1.424243

IS PA=
»Log(SN9)
= 8490972 + 0.826567*Log(SX9) - 0.591859*Log(SYTOT)
(0.872481)  (2.464451)(-1.811540)
R SQ: 0695242 Std. Err: 0.316895 DW.: 2189644

18 7|AM |7
»Log(SN10)
= 16.93541 + 0.649717*Log(SX10) - 0.047331*U - 0.834354*Log(SYTOT)
(4.495858) (2.832771) (-1.495313) (-9.072537)
R SQ: 0.894389 Std. Err: 0.130330 DW.: 1.470648

18 AFE HESA
»Log(SN11)
= 17.17238 + 0.560924*Log(SX11) - 0.095254*U - 0.811753*Log(SYTOT)
(5.692619) (2.765557) (-4.272238)  (-8.740051)
R SQ: 0.883234 Std. Err: 0.124784 DW.: 1.338244
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g U

>Log(SN12)

= - 1359572 + 0.485765*Log(SX12) - 0.067009*U - 2.318035*Log(SNTOT)
(-1.407279) (1.641343)(-1.741719)  (-4.917115)
R SQ: 0.851790 Std. Err @ 0.119138 D.W. : 2.464368

& XSk Y 2ETH[H=
»Log(SN13)
= 15.15246 + 1.314648*Log(SX13) - 1.213568"Log(SYTOT)
(2.335455)  (4.219255) (-4.427208)
R SQ: 0.739048 Std. Err: 0.387364 DW.: 1981853

8717 Y 7|EE
»Log(SN14)
= 19.07130 + 0.659712*Log(SX14) - 0.060865*U - 0.991255*Log(SYTOT)
(6.507801) (5.567467) (-4.236434)  (-12.05448)
R SQ: 0982514 Std. Err: 0.073884 DW. : 1.894914

12 Majjass
»Log(SN15)
= 6.964829 + 0.424762*Log(SY15) - 0.232878"Log(SYTOT)
(6.161659) (6.576338) (-2.371041)
+ 0.287909*DSN15_1 - 0.490683*DSN15_2
(5.535356)(-8.750506)

R SQ: 0.949153 Std. Err: 0.082967 DW.: 2155114

g A4
»Log(SN16)
= - 2161019 + 1.147067*Log(SX16) - 0.246887*Log(SYTOT)
(-0.537621) (2.186614) (-0.611509)
R SQ: 0.468471 Std. Err: 0.263450 DW. : 1.643569
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g a0
»Log(SN17)
= - 6.120825 + 1.133868*Log(SX17) - 0.016924*U - 0.223210*DSN17
(-2.287412)  (7.312077) (-0.930697) (-2.592547)
R SQ: 0.815477 Std. Err @ 0.102244 D.W.: 1.838007

o 2
g SA=

»Log(SN18)
= - 1.072794 + 0.849603*Log(SX18) - 0.208159*DSN18_1+ 0.143978*DSN18_2
(-1.621872) (20.54047)(-7.582768) (4.206345)
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18 : 24
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= 3.900078 + 0.829629*Log(SX20) - 0.372712*Log(SYTOT) - 0.169090*DSN20
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R SQ: 0929957 Std. Err: 0.061326 DW.: 1.255186

ot
OH

Yy U 2

n-¥
»Log(SN25)
= 5813538 + 0.381391*Log(SY25) - 0.015913*U + 0.128841*DSN25_1
(10.95821) (10.73699) (-1.909902) (2.710270)
- 0.146415*DSN25_2
(-4.237518)

R SQ: 0.906178 Std. Err: 0.045367 D.W.: 1.929155
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The Development of Economic Forecasting and
Impact Analysis Models for Seoul

Hee-Seok Park - Hyung-Ho Youn - Seonmi Lee

Through the fourth elected mayer after the implementation of local
autonomous government, the establishment of Seoul Metropolitan Government
(SMG)'s industrial policy has gradually tended to be complex to change in
domestic and oversea’s economic environments. To actively deal with these
changes and establish business plans, SMG has required a periodical diagnosis
and forecasts for major economic indicators (growth, consumption, prices, and
employment) in Seoul. SDI (Seoul Development Institute) is currently
performed the prediction for Seoul Economy using an existing model (2005)
related with Seoul's input-output table and quantitative Analysis. However, the
existing model based on the Seoul's local input-output table in 2000 does not
reflect changes in economic conditions in Seoul. Therefore, the issue is being

raised that the forecasting result has a problem of its reliability.

While this research has the basic framework for the existing model (2005)
built over two steps for two years, we are focusing on four kinds of research
goals in progress. First, the existing model (2005) is based on the annual time
series data and Seoul's input-output table. Therefore, such a large size model
has some difficulties to forecast major economic indicators of Seoul in
short-term. As an alternative, this research make a short-term forecasting using
SVAR (structural vector autoregressive) model that is possible to predict the
Seoul's major economic indicators (growth, consumption, prices, and

employment). SVAR model is built in the form of a small open economy
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consisted such nine variables as two external economic variables (the exchange
rate and the oil price), one country’s macro-economic variable (interest rates),
and five Seoul's macroeconomic variables (growth, production, consumption,
prices, employment, and investment). Second, to improve the forecasting
reliability of the existing model (2005) in the section of quantitative analysis,
time series data (1994-2002) is updated and modified (by 2005). The Bank of
Korea was reorganized Korea's national accounts by 1993SNA system in 2004.
Therefore, we has changed over the existing model's data based on gross
regional national accounts. Third, to analyze the economic effects of SMG's
public policies, the newly created Seoul's input-output table expands
twenty-five existing industry to twenty-eight and changes the based year of
2000 in 2003. The Seoul Input-Output table (2008) is created by the based on
the BOK's inter-regional input-output tables (2003) in 2005. We sprit
metropolitan area in BOK’s IO into two areas (Seoul and Gyeonggi - Incheon)
and research Seoul IO 2008 based on 3 regions of the country (Seoul,
Gyeonggi - Incheon, and other regions). The coefficients of technology and
trade in Seoul are calculated by using the product mixed method, RAS, and
the gravity model and calculates the input-output coefficient. Using the
input-output coefficient in Seoul, we calculate the inducement coefficients of
production, employment and added value. We analyze the economic effects
when SMG invests 1,000 billion won to the Seoul's representative industries
(banking, retail and wholesale, and real estate). Finally, to improve the
reliability of the existing model (2005), we estimate and test for seventy-seven
behavior equations based on twenty-five industries and four economic sectors

(final demand, production, employment, and wages).

This research has a primarily meaning and can be used as the following
purposes. First of all, it is possible to produce a quarterly forecasting value for
the Seoul's main economic indicators (growth, consumption, prices, and
employment) and SMG is enable to use these values as a referenced data for

business plan. The newly created Seoul's input-output table is enable to
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analyze some characterization of the Seoul's economy such as the relationship
of the intermediate inputs, final demand, and exports and imports among
specified 28 industries. When SMG plans to a large-scale investment project
for twenty-eight industries in Seoul, it is possible to analyze the economic
effects (production, employment, and added value) of the policy.
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