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Abstract

As emerging markets grow rapidly, the potential economic growth is valued by
various countries. Moreover, the huge business opportunities driven by economic
development, increase of the income and the rise of the middle class in emerging markets
has made many countries expand trade with emerging markets as a priority. This paper,
using an article of Kose, Prasad and Terrones (2006) as the framework and emerging
market countries as the subject of the study, reviews whether the influence of output
volatility on economic growth will vary with consideration of trade integration and
financial integration.

Our measure of trade integration is a continuous one used widely in the
literature—the ratio of the sum of imports and exports to GDP. The financial integration
measure is the ratio of gross capital flows to GDP. We use the moving standard deviation
of economic growth rate as the proxy variable of output volatility.

Owing to the degrees of development and the financial and trade integration speeds
are different for emerging market countries, our studies focus on two topics. The first topic
is to investigate the effects of output volatility on economic growth for emerging market
countries at different decade. The second topic is to investigate the effects of output
volatility on economic growth for emerging market countries at different areas for the
same time period.

The empirical output are as follow :

1.We use the five year moving standard deviation of economic growth rate as the proxy
variable of output volatility. The empirical research shows that output volatility has
negative effect on economic growth but the negative effect is decreasing when we

consider the trade and financial integration for 22 emerging market countries from 1970
to 2010.

2.The effect of output volatility on economic growth not only has different degree but also
has different sign in different period. The empirical research shows that output volatility
has positive effect on economic growth in 1978-1987 and 1998-2007 periods, but has
negative effect in 1988-1997 periods. This result coincides with the existing literature
and reflects that the effect of output volatility on economic growth is time varying even
though take trade and financial integration into account. The influential degree of output
volatility on economic growth is stronger in 1988-1997 periods and is relatively smaller
in 1998-2007.

3.From 1970 to 2010, the effects of output volatility on economic growth have different
performance in different regions. The empirical research shows that output volatility has
negative effect on economic growth for 11 emerging market countries in Asia, but
positive effect for 7 emerging market countries in South America. The effect of output
volatility on economic growth in South America is relatively larger than in Asian region
in absolute value.

Keywords : emerging market, output volatility, financial and trade integration
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1970 2] 2010 45 50 3 & @45 22 A E T35 B %0 & B & M I R Ao & 4.1.1
PR o BIRG G HOL T SMATHA RN B E DRI ERFH L 0 AR
OB FEENAEZLE - BLATE - HEME - K412 BUBERAG > RAELE
B R E A A 8 EAx e

F 411 MEAFGREZ L HIAmE RS

B % KA B % KRB A% K5
FTARE 213 Ep R 536 B %5 686

Rl 228 VE-R7| 436 B 564

i 223 & F # 944 b & 524
T 233 #Ha 439 REE 566

BR 469 L 542 % 578

L& 964 ER@E | 548 TER 186

B 534 20 273 & JE 199

i il 922

F 412 SHmERBAEHM—F R

9B 44 Ko & KB B B B A A WmERE B
BB ol AS42L90C +1&3E | o A5421L98C +1&# E
#ERHEH  AS42Le4 ¥ B 4 B GDP AS542L99B +{& ik
18 45 B

#FERATE  AS42199Z BEA FRZEME AS42196F  +f& iz
#EH Q542178 BEHE

&% R ERER

] AR B RSk E IMF-IFS 2. AR 35 8L A4 % 1L 2005 & 2 2 8 o

42 FoR s E

REAH S G B RS T R ETRERIT ZNN - AXHTEEF

# 4 68218

HA S BHFEITRACTENATHZRAENE HECRE - emESRE - BREE A

vk E o~ &

Aok R E R B B R

& 421 ol R ERERE RO FHE - A HEESREMT > REFINTFH
208121 A% S F A ehT3H% 00010 &Rl - hABEABREMT > FHUY

84904354 Bk 5

C AP HL &) F A8 0.0020 B RAK - IR BEEM T 0 FHUHER



85 0.3021 &5 B ASIEE 0.1652 ARiK - AT REE M T AL B Y 3.5244
BES o LA FA8 00264 Bk EEREEMT 0 LR 0.0834 A& >
L&) F A 0.0125 Bik o shAE B &AM T 0 BHRELTE 0.0913 B K - & FH
85 0.0289 2 & /)~ o

&421 ZBEEREENFHH

. g5 4Rk EL S = 48 35 K
a5 BORE | B6RE k& RE &
FoT AR 3£ 0.2334 0.1174 0.1989 1.3270 0.0321 0.0766
%5 A 0.5778 0.0024 0.1926 1.4662 0.0387 0.0725
) 0.1951 0.0508 0.1996 1.7944 0.0394 0.0584
AL 0.3202 0.0030 0.1849 1.9566 0.0499 0.0536
BR 0.5106 0.0658 0.2148 2.1965 0.0497 0.0409
& 0.5487 0.0720 0.2034 0.3824 0.0255 0.0658
Ep 0.2206 0.0020 0.2219 1.9868 0.0556 0.0372
Ep R 0.5146 0.0344 0.2481 1.7344 0.0823 0.0545
&%) 0.8121 0.0657 0.2195 2.3333 0.0494 0.0397
&) I #| 0.0010 0.0020 0.2408 0.0264 0.0125 0.0289
#a 0.0011 0.4354 0.2395 3.5244 0.0541 0.0653
4% 0.6720 0.1539 0.3021 1.0911 0.0834 0.0433
Y o 0.8007 0.0603 0.2766 2.3905 0.0725 0.0630
2H/F 0.3914 0.0692 0.2008 1.9122 0.0423 0.0461
JE % 0.5247 0.0206 0.2350 1.8920 0.0418 0.0507
B R Hf e 0.3228 0.0033 0.1652 2.7788 0.0572 0.0357
s & 0.3544 0.0324 0.1949 2.0330 0.0210 0.0816
& JE 0.5250 0.0235 0.2086 2.0428 0.0397 0.0366
B 0.6366 0.0053 0.2832 1.5279 0.0568 0.0355
rEHE 0.4312 0.2265 0.2179 1.8620 0.0372 0.0791
FEE 0.6496 0.0071 0.2138 2.3787 0.0373 0.0376
1% 7B 0.5651 0.0169 0.1950 0.1856 0.0238 0.0913
R A22FPR SR SAGEMBEE REHGELSREM T  BREBEHRE
£ 02254 A% QFF ~ 4828500004 AFKK - REBRELSREMTS > UYEH

02913 B K > LLEPEa) 0.0008 Ak - %X B E M S » MEPEE 0.1044 4 B &%
DAFTARZE DY 0.246]1 B HAK - BB mEEM T > LA 69 0.1898 S Em A > A& F

#&4 0.0385 4 B ik wh & Bk E 2 0 LUK 69 0.0588 4 B 5 Ko LA & F 4184 0.0137
SRR -
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£422 BZBERGHNREREE

ax | %i % /i\mf BER A &3 &)

LS HoRE | X6RE mE% mRE%

FTAR 2E 0.1072 0.0799 0.0364 0.2461 0.0913 0.0397
kil 0.1245 0.0046 0.0431 0.2837 0.1898 0.0521
R 0.0426 0.0366 0.0344 0.5083 0.0713 0.0335
Ty 0.0392 0.0024 0.0304 0.3210, 0.0579 0.0345
BR 0.1145 0.0696 0.0584 0.3242 0.0479 0.0183
% 0.1699 0.0804 0.0236 0.4337 0.0868 0.0588
Ep R 0.1211 0.0008 0.0494 0.3103 0.0428 0.0219
Ep R 0.1162 0.0408 0.1044 0.4191 0.0608 0.0312
L&, 5] 0.0951 0.0688 0.0437 0.6620, 0.0433 0.0151
&) F A 0.0004 0.0019 0.0540, 0.8500, 0.0385 0.0137
“e 0.0004 0.2913 0.0980, 1.1186 0.0805 0.0440
4% B 0.1373 0.1108 0.0416 0.5526 0.0603 0.0244
BRI 0.1310 0.0364 0.0751 0.3760, 0.0701 0.0331
2 /T 0.1717 0.1604 0.0217 0.6721 0.0551 0.0207
%3 0.1167 0.0302 0.0469 0.5974 0.0506 0.0210
B8 (F] 0.0513 0.0023 0.0212 0.4840) 0.0426 0.0242
b & 0.0718 0.0195 0.0431 0.5798 0.1077 0.0514
EoF |3 0.0743 0.0172 0.0476 0.6018 0.0411 0.0174
E e 0.1737 0.0028 0.0629 0.6990) 0.0477 0.0187
rHEA 0.0769 0.2853 0.0322 0.4436 0.0820 0.0469
FEE 0.0770, 0.2456 0.0396, 0.6130, 0.0737 0.0418
1 BB 2 0.2254 0.0089 0.0356 0.3699 0.0445 0.0205
43 REER

A EERZENEREER - BRARRFKR &Y ¥R EL
A PTRE] o SRS B BRI 230 E B 0 2 R R T IS B AR E SR E T
REEETE R EZE GG ARAR — & REGE X ATIHEZLE B A
B R R Z & B4

431 URHELERAREHZEBHPHREZRARRELOES

A& A31 P AXUFEEERKEFOELFBE PR ELZRREE LA
Wt 22 @M AT HE F A 1970 £2] 2010 £ - 2 HASHHEERKOBE

BAIREAEZ R RAGHEERKROBE R4 UF50 " £5%NBERET »
AR BIKIER T A B & $(output volatility) ¥ 48 7% sk & (economic growth)2 A H % | 2

13



JERABR e R AR ABHEERKEA AN BENMG ABEREA
#*-0.329 -
* 431 ERAEGHEAFHEFHREZ)HERERENTE —2ER KA
AL A2 A3 A4 A S EA 6
& & -0.329 -0.016 -0.055 -0.230 -0.127 -0.106
(0.615)  (0.062)  (0.059)  (0.095)  (0.064)  (0.086)
[0.539]  [0.800]  [0.342]  [0.017]" [0.047]" [0.029]"
KE < E 5L 0.693 0.615
(0.237) (0.225)
[0.004]™ [0.000T™
B x AR -0.349 -0.442
(0.628)  (0.622)
[0.000]™ [0.000]™
g 5 % 4(% GDP) 0.066
(0.014)
[0.000]™
4 @k % 4A(% GDP) -0.236
(0.050)
[0.000]™
1% & % (% GDP) 0.047 0.016 0.030 0.086 0.069
(0.062)  (0.058)  (0.060)  (0.058)  (0.055)
[0.443] [0.781] [0.617] [0.137] [0.217]
AR & 0.007 0.010 0.009 0.002 0.005
(0.004)  (0.004)  (0.004)  (0.004)  (0.004)
[0.078]° [0.206]  [0.017]" [0.593]  [0.164]
5,808 18 #1 232 232 232 232 232 232
Adjusted R-squared  0.003 0.005 0.152 0.037 0.121 0.209

EC L EEF A R R ALEREE -
2.( )N EREALZEE -
3.0 174944 Ap-value -

4%~ FE S ***’\Z'fo‘l‘/ﬁ—-lo/ 5% R % BaEKET > I8 " B BB%R  REBYHHERE
GHEFERE o

AR AE EHZE R
DASUHBREKET > AR E
12 & & ik &%

55 B %4.3.14F %0
B2 EEBE

& /@,‘_‘

$ LIAT Rk FHR 0 EHEOHHEERKEERLE R 5-0.016 -

BASRTHEREF 8
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ET MMARBEIEL "AHARHHSTEREAALE  2heB% EXAEEEY
HaErkinBEA et B EMt BAXEREE - AREKERE HHE L
HARER ALASHHEBBERKODERLE %-0.055-

BAARTHEERETRAATREKRI BB G HEARER LS R RIBMN
ANFER > DHEHEBRRGHHEEREOBE - d£43.1454%0 1 £5%HBEKET >
R T EAEEGHEERERAARE  2EEBEX REAALADHEEREKEA
BEMAOBENG BALXERETE AURKEREGESREARHNR
KRB EREBHETERENBERLE A-0.230 -

BASAALELZEXRER AIRKRZFALBESREMEGHORRAT » &K
HEREBHEHEREGBE - §£43.1540  AS%YBEERET ER T AR K
GHBERKAAVE  ZEEBR REABAGHLERKEABENEOY
B AALZEREER AR KRRLBELSBERRGHRIRIEASL » A4
REH BT RO ERE A-0.127 > BEA469-0.230F & 51K > B8~ 4/ 8 B1t
LLE S B BILRARKE R EHHEERENBE -

BRI X EEX EREERAOREKEZT  ARBEFYE HES RS X RE
e ELRENMEHOIRBAMAALTRE  REFEHAGHEFTRKABE -
B &43. 14540 ASUHBAEKET EL T AN ARHUBERRAALE 2EE
B REEHESBHEEREREFBRZV AP EML > mALE B ESHHEE R
OB ERLE 5-0.106 > BAEA569-0.117F A8 BB-TRFHKRESHAEE 5 B8 &
ILERBKE N ASHETERRODE -

432 ABEABHHEERRAVE SRRV ULFBH PHEAREE

ANEHE 22 AR E TG B KA 1970 £2) 2010 FRISBE B UL FH5 & FIHME
g BB EFATHREZELEZREASHALERKMOMA - B ETELER
hok 432 FFoR o

bbir &k 432 8K 431 B3R IR THER 2 BEA S 24 EHRASEEUE
FREFHEAREEST  EHAHHBER KOS ERHEI N L 431 GFER -

433 AHEHHBERRNIBESRBUURFBHFHERKE

A EXTZ LB EZHA32 GHBITHEER > TR 22 EHREFTHRFEA 1970 £7] 2010
FREBAGEBEURELEGTFHEREE REARASHHEERKOBERITEL -

btk 433 1k 432 BB RERAREBEE AN AS > BLARSELEY

HELBESCREFGE HRAE  AHAHHEERRNVELRLEAZA
g mEFRMERNGREEHAGHETEREOBVE DX ERRTES -
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%£432 EHAHHEERKOBE SRUBULFBEHFHEREE

AL A2 A3 A4 A S BA 6
& & -0.097 -0.073 -0.022 -0.048 0.0182  -0.049
(0.116)  (0.119)  (0.126)  (0.186)  (0.129)  (0.265)
[0.401]  [0.540]  [0.520]  [0.796]  [0.156]  [0.061]"
KBy < B A -0.074 -0.717
(0.425) (0.526)
[0.861] [0.174]
By X B RR S -0.470 -0.475
(0.940)  (0.939)
[0.000]™ [0.000]™
g 5 % 4(% GDP) 0.010
(0.029)
[0.722]
472 4A(% GDP) -0.177
(0.077)
[0.023]"
# % % (% GDP) 0.069 0.079 0.073 0.146 0.204
(0.116)  (0.121)  (0.118)  (0.109)  (0.116)
[0.551]  [0.516]  [0.539]  [0.177]  [0.081]
Ao gE® 0.005 0.004 0.004 0.001 -0.023
(0.007)  (0.008)  (0.007)  (0.007)  (0.006)
[0.512] [0.569] [0.553] [0.915] [0.739]
#8818 B 232 232 232 232 232 232
Adjusted R-squared  0.001 0.006 0.012 0.011 0.104 0.108
LA GE A R R AEERRE
2( YNEWEREZEE o
3. 1M e41E Ap-value °
4% ok wer s p) £ R 4E109% ~ SR BEAET B8 TR BB MR BOH A AR
YHAAVE, -
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%£433 EHEAHHEERKOBE SRUBURFBHFHEREE

BA 1 B2 R 3 gR 4 mA S B 6

& & -0.448 -0.443 -0.441 -0.146  -0.444  -0.146
(0.052)  (0.053)  (0.054)  (0.112)  (0.056)  (0.114)
[0.000]™ [0.000]" [0.000]" [0.193]  [0.000]" [0.203]

K xE HEE -0.670 -0.670
(0.224) (0.224)
[0.003]™ [0.003]™

R B x AR 0.036 0.029

(0.654) (0.643)
[0.956]  [0.964]
g 5 % 4(% GDP) 0.028
(0.025)
[0.263]
4 @ 4(% GDP) -0.091
(0.081)
[0.262]
1% % % (% GDP) 0.065 0.040 0.121 0.064 0.121
(0.111)  (0.118)  (0.111)  (0.112)  (0.121)
[0.561] [0.737] [0.277] [0.565]  [0.278]
=5 0.006 0.008 0.003 0.006 0.003
(0.006)  (0.007)  (0.006)  (0.006)  (0.006)
[0.342] [0.270]  [0.588]  [0.344]  [0.596]
#8818 B 246 246 246 246 246 246

Adjusted R-squared  0.224 0.222 0.223 0.246 0.218 0.243

Fl e AR R AREREE -
2.( YN EREBZEE -
3.[ 1M &91E Ap-value -
4x s Hx Rk gl RR 1090 ~ S RIN I BEEKET > ER T E BBR T REEY MR EE
GERABE, -

434 EHEHHBERKOVE HERY

AT RBAE TR AR ER  WAMBATHEARZERRNFRT > EHE®
HEeBERRYEOEI - AT FH—EAME > BREHEY H=MBFRK 1978 £
% 1987 4 ; 1988 4 £ 1997 441 1998 4 £ 2007 4 o st X AR A H 8 oy iR 4
BAF]  BASURERE RN K 434 - FFEROF@TRERF L A=

B&RA43AERAREANER EHRHHESTEREOBERERLEARARNALE
BEA o £ 1978 £ 1987 4£42 1998 £ & 2007 £ 2 HEHE 2 HESHHEERE
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REEE B A EAMEE B4 1988 S5 1997 £ kM AR ASHHETREY
HEGRBEAE BREBETHRAIBRNE R LRBETEHERYE JHbBESRE
MAEE  EFRRIFR ERESHHLEREAOBENARZL SN - BRHAE S
REBHEE ROV ERLERE > 1988 £2 1997 FE MM BERERR B3
& 1978 £ % 1987 SEiE & #AR] » 1998 42 % 2007 -3 & #Afd] » & R S ¥ & &8
HER MABE LB

® 434 EAHADHEFARNPE  BFARY

FAR MRS | A 1 | BEA 2 HEA 3 | A4 | EA S | BA 6
19784 | & & 0.245 0.261 0.200 0.184 0.190 0.009

| (0.076) | (0.076) | (0.075) | (0.093) |(0.079) |(0.102)
19874 [0.002] | [0.001]™ | [0.008]™ | [0.050]" | [0.017]" |[0.928]
19884 | & & -0.812 -0.668 -0.607 -0.903 -0.621 -0.927

| (0.072) | (0.071) | (0.074) | (0.089) | (0.082) | (0.111)
1997 % [0.000]™" | [0.000] | [0.000]" | [0.000]" | [0.000]"" | [0.000]"
1998 | & & 0.130 0.113 0.122 0.179 0.114 0.192

| (0.049) | (0.048) | (0.049) | (0.094) | (0.057) | (0.106)
2007 4 [0.008] | [0.021]" | [0.015] | [0.058] | [0.046]" | [0.073]

LR TFEBRAUNEARLBAHACTERKF -
435 ABEHHBEREROVE RERS

ARBBK B A R 1970 £2] 2010 £ &AAR BN RE
ERHMATHZAER  LEHASHEERROZEHTARE - G EELE g6
FRREG B EARR] > MRS T HLE RN K 435 - FEBNF@TELERF LA
k= -

%435 EHARHBEBERROVE  RESS

& 3% ARREGE R | BA 1 | EA 2 HA 3 (A4 [ BAS | A 6
25 M & B -0.078 0.091 -0.044 | -0.001 0.015 -0.076
11 (0.883) [ (0.094) | (0.110) | (0.210) | (0.111) |[(0.217)

[0.379] |[0.337] |[0.686] |[0.198] |[0.893] |[0.727]
BEMN | KRS 0.235 0.344 0.534 -0.109 0.263 -0.008
T8 (0.124) | (0.127) | (0.124) | (0.131) | (0.121) | (0.131)

[0.063] | [0.0097™ | [0.001]™ | [0.425] | [0.032]" |[0.541]

Pk 435 TR L 42 1970 2] 2010 F2 &AM A HEABHHETERKNE
%EEZ: Bl@&IRA RBIB &R - izl 11 EHEFTIZREM T » ABEASHHEEREK
MBERSBE EXRGENTENETZREMN ST  ZHAHHEERROBE
REABE - BRBEREM S AERHHEERAKIBELGEMNLEAH RN E
M E -
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5. &%

B AT R ERE  FMEEERREN ISR ER L REFEE - IR
$ o 90 B I AR AP ) 60 K TR > GRAF 3 5 B R 6 B R B 55 5 A 4 ] A
F 2L - AL Kose, Prasad and Terrones(2006)— X & 224 » A3 EL T35 B F &K #
%> EMARA - £F F H 5 6 (trade integration) $ 4 @k i & (financial integration)#%
& & #(output volatility) #f 48 7% s%, & (economic growth) ) H B X F A & 8 -
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PR ) o SR Ui B ] B0 J 0 & B3 2 BIR MR T 5 Bl R R B FRE H RS
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BRTREREEWT -

L URHEEmKkFORFHEFHREZRREE BIRE KT 22 @H AT 5B
FAE 1970 2] 2010 F£5 - AHAHHEHERKOPEN > AXER ELAED
HaehrkEA B EMt X ERECHEEE H B e A dibmiksk -

2. ERRMER ARAHHEFRROVEFEREFNAEEHSE - £ 1978
4 E 1987 452 1998 4 £ 2007 38 MAMM - & B BHEHRKE LA L6
BA (2R 1988 £ 5 1997 FRAMM - BB AHHEHEREOBENLE G
By o SEERE T BRAF UM & LR T PR E H ReRESREAALE
ERFGER - EHAWHERRROBEOLREGUE D - BREHAHH
BEREOPDERENRE > 1988 £2 1997 SR EHMMUBERERR  BER
1978 4 £ 1987 4 5 F A1 - 1998 4 £ 2007 38 BRI » & h 0% 0 #4078 A e 49
BHER A LB -

3. 421970 3] 2010 FiE AR - & R B3 @ R R 0B EAE R B A R
£ a1 AN ETEREM T AHAGHEERENSEAS AL {2
AbEN T EMATHARAS  ERANREHEARABERS HE AL
HEREME - EHADHEE R KOV ELDEZMNEBAH AN EHE -
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Mék— MEPIHZESEE
& 1.1 AT E HELSRE
FIARZE | % A BE | e | BER | R ERE | EPR | REF | AFAH | HE
kb ge
1970 0.2222 0.1493 0.2782 0.3410 0.0801 0.2867 0.7860 0.0006 0.0018
1971 0.1538 0.1471 0.2798 0.3269 0.0856 0.3106 0.8389 0.0007 0.0005
1972 0.1905 0.1616 0.2605 0.3237 0.0823 0.3541 0.8175 0.0007 0.0006
1973 0.2000 0.2650 0.1680 0.2759 0.3440 0.0941 0.3953 0.8633 0.0007 0.0007
1974 0.1837 0.4017 0.2094 0.3017 0.5444 0.1156 0.5042 0.8843 0.0009 0.0009
1975 0.1608 0.5294 0.1810 0.2983 0.5577 0.1347 0.4452 0.8843 0.0009 0.0011
1976 0.2042 0.4591 0.1646 0.3094 0.4471 0.1383 0.4301 0.8843 0.0008 0.0011
1977 0.2298 0.4304 0.1516 0.3006 0.4543 0.1344 0.4357 0.8843 0.0009 0.0012
1978 0.1939 0.4451 0.1457 0.3042 0.5378 0.1395 0.3651 0.8843 0.0009 0.0011
1979 0.1741 0.4938 0.1657 0.2866 0.6818 0.1612 0.5366 0.8843 0.0009 0.0012
1980 0.1154 0.4980 0.2025 0.3181 0.6937 0.5922 0.1663 0.5265 0.8843 0.0008 0.0013
1981 0.1429 0.4317 0.1931 0.2727 0.7387 0.4849 0.1569 0.5212 0.8843 0.0008 0.0014
1982 0.1561 0.4061 0.1616 0.2610 0.6418 0.3678 0.1533 0.4848 0.9584 0.0008 0.0013
1983 0.1499 0.4536 0.2101 0.2370 0.5730 0.3268 0.1484 0.5085 0.8879 0.0008 0.0012
1984 0.1235 0.4960 0.2246 0.2435 0.5283 0.3337 0.1527 0.4767 0.9572 0.0008 0.0012
1985 0.1801 0.5386 0.1925 0.2633 0.4601 0.3506 0.1400 0.4269 0.9572 0.0008 0.0012
1986 0.1449 0.5512 0.1512 0.3083 0.3596 0.3498 0.1328 0.3987 0.9181 0.0008 0.0008
1987 0.1545 0.5766 0.1560 0.2987 0.3535 0.4040 0.1367 0.4638 0.9630 0.0008 0.0009
1988 0.1574 0.6217 0.1657 0.3014 0.5260 0.4279 0.1368 0.4640 0.8326 0.0007 0.0011
1989 0.1956 0.6713 0.1531 0.3182 0.5026 0.3396 0.1539 0.4862 0.8253 0.0007 0.0013
1990 0.1508 0.6597 0.1732 0.3478 0.5286 0.5016 0.1571 0.5249 0.7967 0.0006 0.0015
1991 0.1389 0.6017 0.1667 0.3353 0.6284 0.4897 0.1723 0.5437 0.7441 0.0007 0.0014
1992 0.1495 0.5798 0.1934 0.3361 0.5931 0.4587 0.1875 0.5648 0.7351 0.0006 0.0013
1993 0.1622 0.5524 0.1960 0.3618 0.5645 0.4490 0.2004 0.5052 0.7919 0.0006 0.0013
1994 0.1813 0.5356 0.1867 0.3592 0.5120 0.4514 0.2037 0.5188 0.7789 0.0006 0.0012
1995 0.1977 0.5641 0.1603 0.3550 0.5112 0.4425 0.2313 0.5396 0.6542 0.0009 0.0012
1996 0.2151 0.5624 0.1493 0.3604 0.4739 0.4605 0.2219 0.5226 0.6387 0.0010 0.0013
1997 0.2334 0.5629 0.1584 0.3560 0.4538 0.5074 0.2289 0.5599 0.6358 0.0011 0.0012
1998 0.2335 0.5587 0.1586 0.3591 0.4193 0.5679 0.2398 0.9619 0.6261 0.0012 0.0011
1999 0.2138 0.5692 0.2023 0.3615 0.3836 0.5430 0.2528 0.6294 0.7102 0.0013 0.0010
2000 0.2262 0.6133 0.2172 0.3267 0.3902 0.6067 0.2738 0.7144 0.7478 0.0015 0.0011
2001 0.2185 0.6508 0.2568 0.3390 0.3981 0.5778 0.2641 0.6979 0.6839 0.0015 0.0011
2002 0.4175 0.6566 0.2668 0.3298 0.4099 0.6073 0.2997 0.5908 0.7275 0.0013 0.0011
2003 0.4064 0.6894 0.2706 0.3652 0.4618 0.6932 0.3101 0.5362 0.7397 0.0013 0.0012
2004 0.4408 0.7234 0.2897 0.3586 0.5782 0.7734 0.3686 0.5976 0.8273 0.0013 0.0013
2005 0.4426 0.7414 0.2665 0.3563 0.6295 0.7491 0.4131 0.6399 0.8584 0.0013 0.0015
2006 0.4399 0.7647 0.2583 0.3817 0.6152 0.8252 0.4530 0.5666 0.8523 0.0016 0.0015
2007 0.4496 0.8049 0.2521 0.3633 0.6508 0.8439 0.4488 0.5483 0.8636 0.0016 0.0015
2008 0.4449 0.8576 0.2714 0.3817 0.7167 0.8377 0.5227 0.5856 0.8185 0.0016 0.0000
2009 0.3735 0.7018 0.2212 0.3409 0.5691 0.7887 0.4564 0.4551 0.6696 0.0015 0.0000
2010 0.4011 0.7379 0.2277 0.3347 0.6252 0.8576 0.4969 0.4756 0.7179 0.0017 0.0000
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M& 11 HETIHFHE HELSRER)
BR[| 2EF| EsTF| ek [w& |HE | 2R | rEL|BE | FEE| KE
sy #r3a #r
1970 0.8688 0.1742 0.3958 0.1797 0.3540 04714 0.3440 03772 0.3847
1971 0.7949 0.1634 0.3732 0.1830 0.3101 0.4797 0.3480 0.4072 0.3772
1972 0.7338 0.1688 0.3849 0.1600 0.3010 0.4817 0.3738 0.4377 0.3604
1973 0.7733 0.1788 0.4378 0.2925 0.3007 0.4812 0.3865 0.6108 0.2258
1974 0.9639 0.1900 0.5551 0.3127 0.3765 0.5653 0.4554 0.6585 0.4791
1975 0.9065 0.1651 0.5595 0.3239 0.3595 0.5785 0.4134 0.6294 0.4388
1976 0.9320 0.1836 0.5650 0.2894 0.3071 0.5670 0.4294 0.6299 0.4072
1977 0.9278 0.2054 0.5424 0.2720 0.3690 0.5547 0.4533 0.6264 0.4129
1978 0.9255 0.2151 0.4624 0.2792 0.4147 0.5801 0.4400 0.6150 0.4150
1979 0.9256 0.2364 0.4650 0.3286 0.4344 0.6098 0.5187 0.6116 0.4368
1980 0.9301 0.2369 0.4133 0.3590 0.4153 0.6273 0.5448 0.7332 0.5204
1981 0.9326 0.2332 0.5066 0.3517 0.3581 0.5872 0.5397 0.7554 0.5101
1982 0.9437 0.2572 0.4819 0.3132 0.3607 0.5332 0.4755 0.7040 0.4647
1983 0.6539 0.2841 0.4625 0.3469 0.3920 0.4573 0.4738 0.6855 0.4942
1984 0.7645 0.2699 0.5306 0.3336 0.3500 0.4913 0.4807 0.6863 0.4910
1985 0.6798 0.2587 0.5228 0.3317 0.3926 0.5398 0.4916 0.6503 0.4591
1986 0.7427 0.3093 0.4340 0.3241 0.2823 0.5234 0.4917 0.6807 0.4870
1987 0.6922 0.3291 0.4342 0.3290 0.2295 0.5061 0.5723 0.3347 0.7167 0.5286
1988 0.6478 0.3847 0.4316 0.3328 0.2860 0.5171 0.6741 0.3622 0.6799 0.5533
1989 0.6847 0.3806 0.4418 0.3446 0.2589 0.4808 0.7241 0.3399 0.6198 0.5838
1990 0.7761 0.3831 0.4847 0.3512 0.2960 0.4300 0.7578 0.3085 0.5935 0.6080
1991 0.7583 0.3564 0.4466 0.3556 0.2669 0.3923 0.7847 0.3048 0.5772 0.6218
1992 0.7798 0.3551 0.4475 0.3789 0.2799 0.3865 0.7795 03174 0.5679 0.6316
1993 0.8234 0.3442 0.4463 0.3875 0.2878 0.4029 0.8016 0.3302 0.5267 0.7117 0.7085
1994 0.9065 0.3848 0.4347 0.3533 0.2892 0.4196 0.8259 0.4175 0.5402 0.7396 0.5136
1995 0.9320 0.5817 0.4752 0.3613 0.3070 0.4487 0.9043 0.4424 0.5875 0.8054 0.5519
1996 0.9278 0.6220 0.4208 0.3833 0.3120 0.4793 0.8478 0.4937 0.5920 0.8980 0.4821
1997 0.9255 0.6073 0.4471 0.3685 0.3274 0.4803 0.8016 0.5497 0.6539 0.9875 0.4726
1998 0.9256 0.6352 0.5252 0.3401 0.3200 0.5016 0.7241 0.4152 0.7645 0.9866 0.5701
1999 0.9301 0.6317 0.5596 0.3232 0.3207 0.4808 0.7578 0.3873 0.6798 0.9491 0.6939
2000 0.9326 0.6394 0.6133 0.2813 0.3414 0.5279 0.7847 0.4319 0.7427 0.9355 0.6809
2001 0.9437 0.5735 0.6135 0.3037 0.3369 0.5621 0.7795 0.5076 0.6922 0.9891 0.6084
2002 0.5584 0.5550 0.6241 0.3054 0.3385 0.6214 0.7847 0.4880 0.6478 09163 0.5992
2003 0.5738 0.5217 0.6016 0.3284 0.3535 0.5384 0.7795 0.4703 0.6847 0.9622 0.5880
2004 0.5759 0.5507 0.6369 0.3030 0.3927 0.5381 0.8016 0.4974 0.7761 0.9326 0.5626
2005 0.5849 0.5584 0.7023 0.3525 0.4426 0.5523 0.6246 0.4721 0.7583 0.9788 0.5638
2006 0.5696 0.5738 0.7388 0.3846 0.4839 0.6246 0.6569 0.5025 0.7798 0.9494 0.5470
2007 0.6201 0.5759 0.8061 0.3553 0.5127 0.6569 0.7424 0.4981 0.8234 0.8662 0.5230
2008 0.7583 0.5849 0.8835 0.3673 0.5428 0.7424 0.8016 0.5225 0.8720 0.7628 0.5261
2009 0.7798 0.5696 0.6808 0.3327 0.4438 0.5574 0.8259 0.4774 0.9576 0.6559 0.4749
2010 0.8234 0.6201 0.7023 0.3295 0.4843 0.5483 0.9043 0.4776 09199 0.7142 0.5046
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Mk 1.2 FETIGHLHBRESRE

FIARZE | A | B@® | Fh | BR | KB | BE | PR | REF| AFF | KB
2ol

1970 0.0057

1971 0.0011

1972 0.0009 0.1513
1973 0.0006 0.2238
1974 0.0018 0.2656
1975 0.0261 0.0003 0.0024 0.8694
1976 0.0038 0.0004 0.0024 0.0818
1977 0.0041 0.0001 | 0.2001 0.0018 0.4196
1978 0.0077 0.0012 | 0.0802 0.0015 0.5143
1979 0.0053 0.0017 | 02716 0.0009 0.6736
1980 0.0058 0.0029 | 0.1525 0.0016 0.7129
1981 0.0088 0.0037 | 0.1950 0.0012 | 0.0617 0.9765
1982 0.0034 0.0039 | 0.1171 0.0021 | 0.1764 0.0030 | 0.6902
1983 0.0048 0.0035 | 0.0630 0.0020 | 0.1522 0.0034 | 0.9735
1984 0.0004 0.0029 | 0.0859 0.0031 | 0.0745 | 0.3655 | 0.0016 | 0.6088
1985 0.0018 0.0030 | 0.0798 0.0025 | 0.0331 | 0.0472 | 0.0037 | 0.6243
1986 0.0021 0.0018 | 0.0603 0.0031 | 0.0731 | 0.0802 | 0.0025 | 0.2355
1987 0.0007 0.0006 | 0.0402 0.0034 | 0.0511 | 0.0584 | 0.0014 | 0.4069
1988 0.0007 0.0019 | 0.0234 0.0034 | 0.0258 | 0.1772 | 0.0012 | 0.3084
1989 0.0002 0.0005 | 0.0616 | 0.3030 | 0.0030 | 0.0287 | 0.0327 | 0.0018 | 0.0868
1990 | 0.2218 | 0.0005 0.0002 | 02373 | 0.3133 | 0.0024 | 0.0375 | 0.0529 | 0.0008 | 0.3898
1991 | 0.1618 | 0.0003 0.0010 | 0.0854 | 0.1071 | 0.0015 | 0.0397 | 0.0362 | 0.0006 | 0.4213
1992 | 0.0524 | 0.0005 0.0011 | 0.0398 | 0.0240 | 0.0011 | 0.0371 | 0.0580 | 0.0004 | 0.3484
1993 | 0.2810 | 0.0003 0.0021 | 0.0209 | 0.0192 | 0.0016 | 0.0313 | 0.0134 | 0.0028 | 0.2015
1994 | 0.1672 | 0.0005 | 0.1310 | 0.0048 | 0.0235 | 0.0887 | 0.0020 | 0.0194 | 0.0485 | 0.0013 | 0.0807
1995 | 0.2084 | 0.0002 | 0.0975 | 0.0035 | 0.0206 | 0.0442 | 0.0009 | 0.0396 | 0.0395 | 0.0019 | 0.3433
1996 | 0.1890 | 0.0004 | 0.0813 | 0.0075 | 0.0155 | 0.0400 | 0.0030 | 0.0325 | 0.0254 | 0.0006 | 0.0833
1997 | 0.2455 | 0.0005 | 0.0333 | 0.0080 | 0.0160 | 0.0194 | 0.0023 | 0.0091 | 0.0354 | 0.0007 | 0.0241
1998 | 0.1535 | 0.0007 | 0.0436 | 0.0036 | 0.0103 | 0.0341 | 0.0016 | 0.0199 | 0.0269 | 0.0009 | 0.1185
1999 | 0.1043 | 0.0010 | 0.0100 | 0.0027 | 0.0126 | 0.0423 | 0.0010 | 0.0091 | 0.0652 | 0.0011 | 0.4038
2000 | 0.0650 | 0.0003 | 0.0440 | 0.0020 | 0.0224 | 0.0355 | 0.0015 | 0.0081 | 0.0783 | 0.0006 | 0.6337
2001 | 0.1189 | 0.0003 | 0.0322 | 0.0055 | 0.0138 | 0.0220 | 0.0007 | 0.0074 | 0.0226 | 0.0009 | 0.4671
2002 | 0.1412 | 0.0002 | 0.0144 | 0.0020 | 0.0192 | 0.0152 | 0.0008 | 0.0013 | 0.0236 | 0.0005 | 02112
2003 | 0.0867 | 0.0005 | 0.0164 | 0.0010 | 0.0279 | 0.0268 | 0.0011 | 0.0006 | 0.0284 | 0.0015 | 0.1788
2004 | 0.0564 | 0.0004 | 0.0086 | 0.0027 | 0.0259 | 0.0639 | 0.0013 | 0.0007 | 0.0613 | 0.0016 | 0.3307
2005 | 0.0205 | 0.0004 | 0.0215 | 0.0052 | 0.0358 | 0.0519 | 0.0019 | 0.0125 | 0.0660 | 0.0020 | 0.4585
2006 | 0.0464 | 0.0006 | 0.0544 | 0.0051 | 0.0511 | 0.0658 | 0.0025 | 0.0067 | 0.1211 | 0.0035 | 0.7702
2007 | 0.0667 | 0.0010 | 0.0893 | 0.0070 | 0.0293 | 0.0901 | 0.0036 | 0.0123 | 0.0771 | 0.0077 | 0.4764
2008 | 0.0302 | 0.0006 | 0.0287 | 0.0037 | 0.0103 | 0.0546 | 0.0014 | 0.0106 | 0.0333 | 0.0077 | 0.1663
2009 | 0.0156 | 0.0008 | 0.0583 | 0.0078 | 0.0214 | 0.0482 | 0.0021 | 0.0107 | 0.0359 | 0.0008 | 0.3051
2010 | 0.0327 | 0.0009 | 0.0990 | 0.0098 | 0.0358 | 0.0741 | 0.0028 | 0.0100 | 0.0652 | 0.0029 | 0.3239
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&k 12 MAFHZ LELLEH
Hro| 2® | B BRA | &E& | hF | FB | XF | BB | FEE | REBN
wE | *F Hrsg £
1970
1971
1972
1973
1974 0.0028
1975 | 0.0466 0.0455 | 0.0082 0.0029
1976 | 0.0582 0.1161 0.0088 0.0049 0.3447
1977 | 0.0633 0.1247 | 0.0071 0.0056 0.3591 0.0139
1978 | 0.0589 0.0825 | 0.0074 0.0073 0.2044 0.0269
1979 | 0.0376 0.0540 | 0.0055 0.0060 0.4342 0.0307
1980 | 0.0629 0.0293 | 0.0044 0.0064 0.3787 0.0289
1981 0.0437 0.0444 | 0.0032 0.0033 0.1980 0.0239
1982 | 0.0880 | 0.7420 | 0.0347 | 0.0030 0.0044 0.2167 0.0224
1983 | 0.1060 | 0.4889 | 0.0202 | 0.0024 0.0051 0.1252 0.0036
1984 | 0.1751 0.2116 | 0.0187 | 0.0030 0.0037 0.0644 0.0030
1985 | 0.0661 0.0680 | 0.0130 | 0.0048 0.0289 | 0.0005 0.1452 0.0012
1986 | 0.0408 | 0.0156 | 0.0130 | 0.0032 0.0406 | 0.0015 0.0647 0.0003
1987 | 0.0241 0.0615 | 0.0034 | 0.0058 0.0161 0.0042 0.1666 0.0005
1988 | 0.0426 | 0.0264 | 0.0053 | 0.0045 0.0117 | 0.0069 0.0616 0.0003
1989 | 0.0511 0.0075 | 0.0097 | 0.0048 0.0112 | 0.0077 0.0346 0.0024
1990 | 0.0095 | 0.0665 | 0.0220 | 0.0036 0.0095 | 0.0086 0.0954 0.0033
1991 0.0173 | 0.0522 | 0.0103 | 0.0051 | 0.0526 | 0.0092 | 0.0060 0.1095 0.0043
1992 | 0.0536 | 0.0442 | 0.0088 | 0.0056 | 0.0239 | 0.0203 | 0.0107 0.0961 0.0049
1993 | 0.0817 | 0.0617 | 0.0060 | 0.0043 | 0.0144 | 0.0028 | 0.0082 0.0891 0.0069
1994 | 0.1181 0.0305 | 0.0070 | 0.0027 | 0.0701 0.0157 | 0.0131 0.1825 0.0071 0.0990
1995 | 0.0194 | 0.0166 | 0.0072 | 0.0032 | 0.0498 0.0320 | 0.0081 0.2541 0.0084 0.0098
1996 | 0.0499 | 0.0169 | 0.0058 | 0.0016 | 0.0478 0.0325 | 0.0058 | 0.1920 | 0.2934 0.0128 0.0364
1997 | 0.0547 0.0114 | 0.0062 | 0.0016 | 0.0594 | 0.0672 | 0.0077 | 0.2014 | 0.0873 0.0049 0.0402
1998 | 0.0627 | 0.0066 | 0.0033 | 0.0018 | 0.0157 | 0.0546 | 0.0060 | 0.1542 | 0.0550 0.0006 0.0148
1999 | 0.0488 | 0.0068 | 0.0001 0.0017 | 0.0042 | 0.0558 | 0.0049 | 0.2234 | 0.0540 0.0044 0.0075
2000 | 0.0415 | 0.0039 | 0.0043 | 0.0003 | 0.0129 | 0.0161 0.0019 | 0.1736 | 0.0658 0.0012 0.0093
2001 0.0270 | 0.0065 | 0.0046 | 0.0005 [ 0.0106 | 0.0165 | 0.0021 0.1331 0.0163 0.0007 0.0009
2002 | 0.0104 | 0.0038 | 0.0061 0.0008 | 0.0155 0.0028 | 0.0023 | 0.0376 | 0.0414 0.0007 0.0005
2003 | 0.0456 | 0.0033 | 0.0094 | 0.0008 | 0.0242 | 0.0146 | 0.0006 | 0.0518 | 0.0933 0.0004 0.0074
2004 | 0.0329 | 0.0054 | 0.0026 | 0.0009 | 0.0194 | 0.0169 | 0.0053 | 0.1224 | 0.1129 0.0009 0.0080
2005 0.1167 | 0.0065 | 0.0038 | 0.0016 | 0.0194 | 0.0252 | 0.0075 | 0.1320 | 0.1105 0.0038 0.0094
2006 | 0.0392 | 0.0045 | 0.0040 | 0.0018 | 0.0272 | 0.0476 | 0.0072 | 0.1817 | 0.2290 0.0033 0.0081
2007 | 0.0540 | 0.0115 | 0.0068 | 0.0010 | 0.0486 | 0.0279 | 0.0024 | 0.1311 0.3270 0.0046 0.0168
2008 | 0.1372 | 0.0054 | 0.0028 | 0.0005 | 0.0318 0.0052 | 0.0028 | 0.1165 | 0.0672 0.0031 0.0137
2009 | 0.0792 | 0.0080 | 0.0037 | 0.0003 | 0.0419 0.0119 | 0.0073 | 0.0176 | 0.1038 0.0013 0.0014
2010 | 0.1059 | 0.0136 | 0.0027 | 0.0002 | 0.0593 0.0177 | 0.0045 | 0.0999 | 0.1065 0.0047 0.0038
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Mék— AEHEHHEERKOBEZITELER " HFRD

M& 21 ABEASHHEHERKOTE 1978 £ 2 1987 F

AT g2 A3 g4 S B 6

& & 0.245 0.261 0.200 0.184 0.190 0.009
(0.076)  (0.076)  (0.075)  (0.093)  (0.079)  (0.102)

[0.002]7  [0.001]™ [0.008]™ [0.050]" [0.017]" [0.928]

K< E HEE 0.231 0.461
(0.162) (0.168)
[0.155] [0.007]™

By X A RR S 0.712 0.989

(0.256) (0.271)
[0.006]" [0.004]™
% #4(% GDP) 0.036
(0.012)
[0.002]™
£ #R A (% GDP) 0.071
(0.021)
[0.001]™
# & % (% GDP) 0.034 -0.095 0.029 -0.041 -0.081
(0.048)  (0.058)  (0.048)  (0.055)  (0.056)
[0.479]  [0.105] [0.549]  [0.454]  [0.149]
AU REZ 0.009 0.002 0.009 0.006 0.008
(0.004)  (0.004)  (0.004)  (0.004)  (0.004)

[0.014]7 [0.579]  [0.015]" [0.120]  [0.241]
7] {8 18 186 186 186 186 186 186
Adjusted R-squared  0.047 0.071 0.134 0.076 0.104 0.135

L hEEHEN AR ARTERRE -
2.( YN EREBZEE -
3.[ 1M &91E Ap-value -
4%~ HE ***’\Z'J%‘I‘Elo/ S5%RIN%WBEEKRET > ER " E BB  HRBY A EE
GHMBAERE, -
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ME22 AHEBHHESERENBZE:

1988 % 1997

AL A2 A3 A4 A S EA 6
& & -0.812 -0.668 -0.607 -0.903 -0.621 -0.927
(0.072)  (0.071)  (0.074)  (0.089)  (0.082)  (0.111)
[0.000]" [0.000]" [0.000] [0.000]" [0.000]" [0.000]"
K< E HEE 0.840 0.869
(0.208) (0.225)
[0.000]™ [0.000]™
B x AR -0.0367 0.120
(0.327) (0.340)
[0.262] [0.724]
g 5 % 4(% GDP) 0.038
(0.014)
[0.006]™
47k 4 (% GDP) -0.013
(0.032)
[0.681]
1% & % (% GDP) 0.274 0.224 0.249 0.285 0.244
(0.045)  (0.526)  (0.044)  (0.046)  (0.046)
[0.000]™  [0.000]™ [0.000]"  [0.000]"" [0.000]""
A REZ 0.004 0.005 0.006 0.005 0.006
(0.003)  (0.003)  (0.002)  (0.003)  (0.003)
[0.122]  [0.114]  [0.017]" [0.059]  [0.046]"
#7278 18 18 216 216 216 216 216 216
Adjusted R-squared  0.378 0.475 0.496 0.512 0.476 0.510

I EBEN Y AREBARERKE -
2.( )N EREAZEE -
3.0 174944 Ap-value -

4%~ xS ***’\Z'Jz’%‘rﬁ—_lo/ SHENNWBERET » 58 | B SRR LR Y M AR

GHEFRE | -
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M&23 EBASHHEERKOBE 1998 £ 2 2007 F
BA1 A2 A3 A4 BEA S A6
& & 0.130 0.113 0.122 0.179 0.114 0.192
(0.049)  (0.048)  (0.049)  (0.094)  (0.057)  (0.106)
[0.008]" [0.021]" [0.015]" [0.058] [0.046]" [0.073]
EEx G B, -0.135 -0.144
(0.164) (0.168)
[0.411] [0.392]
B x A gk A -0.015 -0.055
(0.209) (0.214)
[0.943]  [0.797]
g 5 % 4(% GDP) 0.001
(0.006)
[0.882]
2 7k 4 (% GDP) -0.021
(0.019)
[0.275]
# % % (% GDP) 0.032 0.036 0.046 0.032 0.048
(0.034)  (0.037)  (0.039)  (0.034)  (0.039)
[0.357] [0.331] [0.232] [0.356]  [0.223]
AT KR E % 0.006 0.007 0.007 0.006 0.007
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)
[0.002]™ [0.013]" [0.002]™ [0.002]™ [0.002]™
RN R 4 220 220 220 220 220 220
Adjusted R-squared  0.028 0.064 0.062 0.050 0.060 0.058
L EGHEANGEREEGRALCTEREE -
2( YNEHEREEEE -
3.[ 1M #91E Ap-value °
4%~ wk kRS FRAE1096 ~ SWRINHBAZE KET - 58 T E BBRK ARG MR

RUAHVE )
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Mék= AHABHHEBERKOVE  HEHRY

&3l AHADHEERROPE  2M 11 H

BA 1 B2 R3O g4 mA S g6

& ) 0.078  0.091 0.044 0001  0.015 -0.076
(0.883)  (0.094)  (0.110)  (0.210)  (0.111)  (0.217)
[0.379] [0.337] [0.686] [0.198]  [0.893]  [0.727]

KEx G 5L 0.118 0.118
(0.243) (0.242)
[0.626] [0.628]

R B X ARk 0.800 0.800

(0.619))  (0.621)
[0.198]  [0.199]
4 5 #4-(% GDP) 0.023
(0.015)
[0.128]
4 AR A4 (% GDP) 0.076
(0.047)
[0.111]
# % % (% GDP) 0.061 0.022  0.049 0.039 0.026
(0.038)  (0.052)  (0.046)  (0.042)  (0.049)
[0.110]  [0.661] [0.290]  [0.359]  [0.594]
A0 RE & 0.004  0.008 0.004 0.005 0.005
(0.004)  (0.005)  (0.004)  (0.004)  (0.004)
[0324]  [0.096] [0.330] [0.226]  [0.231]

b REIRERIEE £ 134 134 134 134 134 134
Adjusted R-squared  0.002 0.006 0.034 0.002 0.011 0.005
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M%32 AHESHHESEREOBZE: GEMNT

AL g2 A3 g4 BAES BA 6

& 0.235 0.344 0.534 -0.109  0.263 -0.008
(0.124)  (0.127)  (0.124)  (0.131)  (0.121)  (0.131)

[0.063]  10.009]™ [0.001]" [0.425]  [0.032]" [0.541]

KE) < E 5L 0.192 0.166
(0.337) (0.372)
[0.000]™ [0.000]™

By xRS -0.672 -0.298

(0.191)  (0.189)
[0.001]™ [0.119]
g 5 % 4(% GDP) 0.149
(0.030)
[0.000]
£ Ak 4A(% GDP) -0.003
(0.110)
[0.980]

1% & % (% GDP) 0.455 0.367 0.603 0.203 0.471
(0.167)  (0.148) ~(0.141)  (0.171)  (0.163)
[0.009]™ [0.015]"  [0.000]" [0.240]  [0.050]"
AT REZ -0.017 -0.009 -0.010 -0.041 -0.022
(0.021) . (0.018)  (0.017)  (0.021)  (0.019)
[0.423] ~ [0.629]  [0.566]  [0.050]" [0.251]

5,780 48 18 #1 72 72 72 72 72 72
Adjusted R-squared  0.035 0.105 0.423 0.388 0.232 0.402
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