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(& —5%]

#1 HEEOOH(EFEE)

Hifil & < — a2 < —
VARIABLES D.Inunchin_all  ARMA  D.Inunchin_all ~ARMA
D.InrGDP 0.891 0.770
(0.185) (0.216)
kisel -0.0436**
(0.0328)
L2.ma -0.528
(0.116)
kiseimae -0.0360***
(0.00128)
L2.ar -0.380
(0.419)
L3.ma -1.000
Constant -0.0355** -0.0283**
(0.0247) (0.0455)
Observations 19 19 19 19

pval in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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F2-—-1

HEED

bR (ORFO B —BlliEFr)

VARIABLES D.Inunchin_85
Inkakei -0.278**
(0.015)
kisel 0.0282
(0.186)
Constant 3.437*%*
(0.016)
Observations 19

pval in parentheses
*kk p<()_()17 sk p<0‘057 * p<0.1

#2—2 EEOSPHEER (RFOH—LHHEF 3 46()

Arima( ma(2) )
VARIABLES D.lnunchin_85
Inkakei 0.00707

(0.965)
kiseimae -0.0405*

(0.070)
Constant -0.0863

(0.966)
L2.ma 0.4509

(0.237)
Observations 19

pval in parentheses

*k% p<()'()1’ *% p<0'05’ * p<0'1

15



#£3 HEEOLHHRER(/ D)

Bl Ay 3 A

VARIABLES D.Inunchin_all. 85 ARMA  D.Inunchin_all 85 ARMA
D2.Inkakei -1.914*** -2.401***
(0.000) (0.000)
kisei -0.0612***
(0.005)
kiseimae -0.0419***
(0.009)
L6.ar -0.597** -0.567**
(0.040) (0.037)
L2.ma -1.000 -1.000
Constant -0.0238*** -0.0198**
(0.00684) (0.012)
Observations 18 18 18 18

p-value in parentheses
*** p<0.01, ** p<0.05, * p<0.1

#4 EFEEHEENBOSHT

VARIABLES Inyusoryo_all
D2.Inkakei 0.109
(0.417)
Kiseli 0.00736
(0.561)
Kiseimae 0.0244
(0.361)
Constant 12.45%**
(0)
Observations 18

pval in parentheses
Kk p<0_01, Fok p<0'o5, * p<O.1
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£5 KF - f/hFEEREEN B OSHTHRR

RFFEHR U NREEE
VARIABLES D.Inyusoryo_85 D.Inyusoryo_all_85
D2.InrGDP 0.205 1.107*
(0.463) (0.0699)
D.Innenryo 0.0391 -0.0247
(0.634) (0.862)
D.Inyuso_all 1.026*** 1.543***
(1.24e-05) (2.01e-05)
Kisei -0.0359*** 0.00848
(0.000119) (0.471)
Kiseimae 0.0409*** 0.0220*
(5.78e-08) (0.0736)
Constant -0.0107*** 0.0150**
(0.000441) (0.0207)
Observations 18 18

pval in parentheses
*** p<0.01, ** p<0.05, * p<0.1

K6 JRTIREN SN - ARZEMD O EE RRIOLLD S

BRI S FEfE S Iz B B OWEE | BRI A REOSGE OHES YAy D7
e AEOEEy@) (- TA) REIOHG®) (- TA) (@-b) (M- TA)
1997 | 115631010 -9102034 20633044
1998 | 32576202 12357213 20218989
1999 | 1200459.375 -18008464 19208923.38
2000 | 31355190 7824912.5 23530277.5
2001 | 38345676 15773477 22572199
2002 | 20963150 -649741.1875 21612891.19
2003 | -966529.375 -22341490 21374960.63
2004 | 36669116 14540276 22128840
2005 | 79327560 57960804 21366756
G 251001834 58354953.31 192646880.7
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KT BIHREMIZ X 2R OZ L

MLy RIEZZL RLY REBY
VARIABLES jiko jiko
t -0.230
(0.127)
Kiseli 4.253*** 5.516***
(6.86e-05) (0.000187)
Kiseimae 1.020 1.939*
(0.225) (0.0612)
Constant 22.17%** 24.24%**
0) (4.63e-10)
Observations 16 16
R-squared 0.862 0.887

pval in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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K8  HHCEROBHIRMIC XL 521

VARIABLES jikol ARMA
Kisei 0.351***
(2.00e-05)
Kiseimae 0.0812
(0.721)
D2.InrGDP -0.667
(0.495)
L.ar 0.871**
(0.0159)
L.ma -0.290
(0.634)
L2.ma 1.000
Constant 1.152%**
(2.03e-06)
Observations 18 18

pval in parentheses
*** p<0.01, ** p<0.05, * p<0.1
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&9 JiEEOH

B BT D ST AR

(1) () (©) (4)
VARIABLES rwage rwage rwage rwage
D2.InrGDP -0.144
(0.655)
keiyu -0.0478** -0.0415* -0.0496 -0.0775***
(0.0166) (0.0609) (0.234) (0.00503)
Kiseimae -0.0589* -0.0586** -0.0777***
(0.0807) (0.0140) (2.96e-10)
Kisei -0.0340 -0.0363 -0.0778***
(0.318) (0.134) (1.27e-05)
Constant 5.873*** 5.847*** 5.867*** 6.002***
(0) (0) () ()
Observations 22 22 22 22

pval in parentheses

*** p<0.01, ** p<0.05, * p<0.1

(SB35 iR IC B3 2 14K ]
s T LYy —RRVERE
#iL T 4-GDP

Granger causality Wald tests

Equation Excluded chi2 df Prob > chi2

rwage rgdp 5.8123 2 0.055

rwage ALL 5.8123 2 0.055

rgdp rwage .66025 2 0.719

rgdp ALL .66025 2 0.719

MRS T B - AT R
Granger causality Wald tests

Equation Excluded chi2 df Prob > chi2

rwage rkeiyu 1.8875 2 0.389

rwage ALL 1.8875 2 0.389

rkeiyu rwage 3.165 2 0.205

rkeiyu ALL 3.165 2 0.205
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- DF-GLS &

L IR o S

DF-GLS for rwage Number of obs = 21
Maxlag = 8 chosen by Schwert criterion

DF-GLS tau 1% Critical 5% Critical 10% Critical
[lags] Test Statistic Value Value Value
8 -2.735 -3.770 -2.874 -2.426
7 -1.804 -3.770 -2.843 -2.443
6 -2.569 -3.770 -2.877 -2.508
5 -1.877 -3.770 -2.958 -2.607
4 -1.668 -3.770 -3.071 =-2.727
3 -1.457 -3.770 -3.200 -2.856
2 -1.399 -3.770 -3.329 -2.979
1 -1.493 -3.770 -3.443 -3.084

Opt Lag (Ng-Perron seq t) = 8 with RMSE .014022
Min SC = -7.603915 at lag 1 with RMSE .0193138
Min MAIC = -7.548285 at lag 1 with RMSE .0193138

2 (7= GDP

DF-GLS for D2.rgdp Number of obs = 13
Maxlag = 8 chosen by Schwert criterion

DF-GLS tau 1% Critical 5% Critical 10% Critical
[lags] Test Statistic Value Value Value
8 -1.060 -3.770 -4.632 -3.505
7 -0.858 -3.770 -3.772 -2.900
6 -0.804 -3.770 -3.258 -2.568
5 -1.378 -3.770 -3.021 -2.452
4 -1.778 -3.770 -2.997 -2.497
3 -2.036 -3.770 -3.116 -2.649
2 -2.999 -3.770 -3.312 -2.850
1 -3.979 -3.770 -3.518 -3.047

Opt Lag (Ng-Perron seq t) = 0 [use maxlag(0)]
Min SC = -7.387214 at lag 1 with RMSE .0204267
Min MAIC = 1.624394 at lag 1 with RMSE .0204267
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S fff A

DF-GLS for rkeiyu Number of obs = 13
Maxlag = 8 chosen by Schwert criterion

DF-GLS tau 1% Critical 5% Critical 10% Critical

[lags] Test Statistic Value Value Value

8 -3.106 -3.770 -4.632 -3.505

7 -4.163 -3.770 -3.772 -2.900

6 -1.834 -3.770 -3.258 -2.568

5 -1.467 -3.770 -3.021 =2.452

4 -1.087 -3.770 -2.997 -2.497

3 -1.470 -3.770 -3.116 -2.649

2 -1.423 -3.770 -3.312 -2.850

1 -1.323 -3.770 -3.518 -3.047
Opt Lag (Ng-Perron seq t) = 7 with RMSE .0268067
Min SC = -5.659778 at lag 7 with RMSE .0268067

Min MAIC = -5.186368 at lag 1 with RMSE .0562199
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- [EVR S AT A SR
=5 1(1)
. corrgram res6
-1 (/] 1-1 0 1
LAG AC PAC Q Prob>Q [Autocorrelation] [Partial Autocor]
1 0.1912 0.2389 .91917 0.3377 — —
2 -0.0077 -0.0819 .92073 0.6311
3 -0.0245 -0.0243 .93739 0.8164
4 -0.3222 -0.4490 3.9825 0.4084 — I
5 -0.2297 -0.2198 5.6215 0.3448 ] -
6 -0.2718 -0.4640 8.0589 0.2338 ] —
7 -0.2985 -0.7671 11.196 0.1303 — —
8 0.1031 -0.6031 11.597 0.1701 —
9 0.4431 0.2123 19.571 0.0208 — —
o
0
o
©
0
o
©
(2]
Sg|
8o
o
S
o
o
=)
<
o
0 |
S

4

Lag

Bartlett's formula for MA(q) 95% confidence bands
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5 /1(2)

. corrgram res3

Autocorrelations of res3

0.00
1

-0.50

-1 0 1-1 0 1
LAG AC PAC Q Prob>Q [Autocorrelation] [Partial Autocor]
1 0.2361 0.2777 1.4011 0.2365 — —
2 -0.0314 -0.1232 1.4272 0.4899
3 -0.0139 0.0085 1.4326 0.6979
4 -0.3179 -0.4244 4.3962 0.3550 ] —
5 -0.2736 -0.2387 6.7208 0.2422 ] —
6 -0.2863 -0.4860 9.4259 0.1510 — —
7 -0.3017 -0.7823 12.629 0.0817 — —]
8 0.1743 -0.4428 13.775 0.0878 — —
9 0.4465 0.2974 21.873 0.0093 — —
3.
o

4

Lag

Bartlett's formula for MA(q) 95% confidence bands
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7 /1(3)

-1 1-1 0 1
LAG AC PAC Q Prob>Q [Autocorrelation] [Partial Autocorl]
1 0.3813 0.4164 3.6553 0.0559 —
2 0.0587 -0.1122 3.7463 0.1536
3 0.0151 0.0396 3.7526 0.2894
4 0.0903 0.1231 3.9916 0.4071
5 0.0939 0.0659 4.2656 0.5118
6 -0.0457 -0.0678 4.3345 0.6315
7 -0.2759 -0.3130 7.013 0.4275 ]
8 -0.0833 0.2387 7.2746 0.5073 —
9 -0.0326 -0.0850 7.3178 0.6041
o
n
o
(qV]
w0
o
ks
2
28
8o
o
S
(6]
o
5
<
o
O
S

4

Lag

Bartlett's formula for MA(q) 95% confidence bands
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7 1(4)

. corrgram resl

Bartlett's formula for MA(q) 95% confidence bands
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-1 0 1 -1 0 1
LAG AC PAC Prob>Q [Autocorrelation] [Partial Autocorl
1 0.4414 0.5226 4.8989 0.0269 — —
2 0.1485 -0.1064 5.4812 0.0645 —
3 -0.0544 -0.1927 5.5634 0.1349 ]
4 -0.4758 -0.6427 12.204 0.0159 — —
5 -0.4575 -0.1954 18.704 0.0022 - —
6 -0.3732 -0.2315 23.301 0.0007 — —
7 -0.2006 -0.2337 24.718 0.0009 — —
8 0.1726 0.2149 25.842 0.0011 — —
9 0.4172 1.4802 32.911 0.0001 —
o
O__
o
n
=)
o
ks
/)
Eq ! !
= O
ISy ® l
o
9]
o
o
ES
S
o
S |
A T T T T T
0 2 4 6 8 10
Lag
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L PITICHEITEHER | TEO M
WHAZM | BH | RENSRERLHER | unchin.al UHEREERGE WEABF A (BAOSRFEISYEHE)
EERFEXEEHEER unchin_85 LREEEEXNE EEAEA Al (BEBEEEZEEREEZILYEIE)
EBHF/NEEXEFEE | unchin_all 85 (RENREBXLKES) - (REXFHEEHESR)
X E LEEXFEWEANE yusoryo_all EEANBFANTBEARD/NAREBE]IKY)
RFBEFWEANER yusoryo_85 HEABSFANTEBEEXSEZEREILY)
FNEEEHEAR | yusoryo_all 85 (EEEEREAE)-(KFEEEHEAL)
=R EMED jiko —EBETFOHYOERHM(EEXAEHEORBERMIILVETE)
EHEQ jiko1 FEEEAAGLYOERYM((EXABHEORESHHITILYETE)
k4 EHEELRTFES rwage EXANREBEFRAENBS(ESBEEAHETHAR)
EREAZEH RS =— kisei 2000 FLIEIZ 1, TN 0 ZLDEH
FHEE 3 FRIFI— | kiseimae 1997 FELREIC 1, TN 0 LDHEH
EEERNREE rGDP [ER&EFET
EERITRBHEEXH | kakei [EREF
EEMHE nenryo [BEEEXEEEERE]
LEHEKEEIEANE yuso_all [BARD/NNREZE]
Sy i keiyu Bmli Rarr e BRESARRAE) OFE@EIFETA~EF6 A)

KEB ELIE 2000 FERAEEH S GDP TIL—F—TRLTHAIEEEKRT S

KEHORKEEZIMDIGE . FHOHEIZ InEDIF1=




