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VA IYNNIN PAYTIN YV MDY HWNY NN NNAaN PN Ywa Nwnn (0<a<l)
IWR ,DPNDN DIRIND NN HY MINYAN NPV YV HINNN MNAN RIYNI NMA? MM
5N YW MNAN PAYNN YW YHRM IDY NNIY 1NN IPVN HY 'PHN 19IRA P DIYAVN
VWA HRM MINAd D) HH TIT2 RVIAN (DN PNDN NVPDA 11192 NI TIN IRXINI HYNY)
PIY PYNN HY MNNMN PAONN IPYVY D) 1IN 1WHY IMpnn pwnn Y mxnn paonn
MY YN HMNA2 DN MMPNN PYNI DIV ,5VND NN HNNaN PAHnn IYvh Tnan noa
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MIRM QNOY DN DIPVYND VWL INY NT3 YN pYNna MHWN DYIR ,1PNDN VPO (1791
QpY? IOR - MM RPNT 917 mIpNn punn Hv MINNN PV DHIR NNAN 1PAYNN YV
" mmipnn yavnnn 1nn a¥pa qorn 9N YV Yaovnny NTIYN NR

PYNI DMININD DR TPMVIDT 1IN VP THINOIN YN AT TN VIV 0N WVIP
D20’ 173270 1937 ,P’90N YDVPIVR NN 1Y PN DR ;72T YV 19102 .0’ND 'NY2Y DNDY
DM 1PN MIADNI DANY DMPNNN DR 27209 ,NINR pIRY Maw nan nr Hand
MINON NITIN .I9N0NY 179 NINR NYWY TITIY IRTI 1P D2II8OY 1DAR 190 7NNy
DTY R MNINRN DNIVIA LRI 1DV AY2IN0 MOYY 129 9NN NN P2 0N’ 19 DR YN
9 9 pIRY PIRN DINDI DN DY, 07N NYIY 12PI 12VNI TVR DMV ND 1200
ORI 17327 DMTPYN 191Y YR ,DMIMD HRI MIRYPNM 1PWYNN 191YY DN NNY H2IpN A
DNDN DMININD NN NIR DITTINY 7N Y1 1K%Y Noon 7Pya .0*no nva Dy
POWIN RIM ,DPND 'NY2 DYMPHR DMPY YV 1371 13 1912 Y93 19989 vnnn P o7vs

“ nrmpn onn

RIN RID NN ON? 2.6
RIN'D NN RI2D PNN P2 ONYI HRMD POONN YW NR 2WNN (R PRIV PINR TN
:(Terms of Trade, TOT) "non "RIN 717" 19910 NYYNY RIN DT TN .pwnNn HY

16) TOT = 22

M

J(Hinkle and Nsengiyumva, 1999a) in» 980 199NN Y 1% INon RN Pa Iwpn
M Y71ma Fleming-Mundell 5702 97010 RINYW 293 HRMN POONN WY T HY Hund
NY DIONXY LRINIDT IIMIPN NIIND WRYN VR T ININ DIXPN PYN 91V DNNIN
OY NINNN MMIPNRN ININD .RIPND HMIN ININ DR NMIPNRN ININD DR :DYYNN DININ
MPIN TTN NP2 2WVINN ORMN PAYNN WYY 5N YN D) NI MMPNN PYNI KN NN
M LRI IR RIN HMIN HY ININD TIVA LRIND NI RIN MPHAN ININM NP ,ININN

2NN RN HY 191N RIN IHRMND AN IYVY

17)R=EPGDP=EP1M:BM: 1
P P, P, TOT

N912°0 ANRN PYNA YV MPNN PV QD NN RIN TAR PYN YV MPNN TPV MNP ,pwn 1Y v 0oya

MY2M D PNDN DIRINA NN 12 DNPA NITIN DXPN NP MWTNDIAR NINRY 193719 190 PINRA VYN NR 2INIH
INN9 POYN YWY 0MND
AT 7PNDY POY IR PRA YRIY P11 YV APNNN NPYNNN RIS apy

NN P15 19789 DPNNA TIA P D°2YVNN DPPND 'NYIN NN DAININA PNNY DTN YA (1989) Noa ja *°
.DPND MY DPNDY DININN NPIYN NI DR PRIYY NIPID D) NTIAPN .HYHA DINRN DIVINWYN
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IR QDY IWITPA INDN IRINT NPV IV ,RRIVIRY NNRMON DTN NTNIN T NIpON

2VYH 1NN VYA PAVYNY PYNRN YV NYMINND W2 YN MYy (Dornbusch, 1980)
PYNN DN DAININD YV MIPYNN IMPNYN INDN IRINI MW :RAN J9IRA AT TN
RINMI NN DR PAINI DR .RIYY PTYN pYNN DMIR DMIIND YV YN NMYY ,Nnnnn
DALV DNNNT OIVA PIVYNI NWY RID ORTNI A1 MWV 0 L, mviap Riam
)P ,0°17 99NN DNYY DININD PARNN pYNN YV INDNNY M) DR ,DYINY .00V
MIP»NNY N %Y IN0N MIIND POUIYNY DWW DIRY YN VIR YN TMY pwnn
1270) DNIR NIPY YN 22vIn HY PInnn NR 1PVPN (RI12N IXIN NHTIN) RIND NN
MY . PYNN YV NYMINND IV NYNIN (MR NNIPY pYnn avIN YV PInnn nR
2VIN -IPN M DR YPTin RINY 12102 ponn Y axnn NR 799N DINR INON 'RINA
L1013 ,171pN MO MO LRI MININ MNG NN RI 1IN NP WIITHY DN pwnn

JYMAINNN AW 2235 MAYWnn Yo 1y ,HRM 90 IMIYNRYN

.121079XN1 '770'7720 '9'7nh Www .3

MYpwn 2wM 3.1

1PAYMN Y 1A DT720Y WHY PORMND POONN YV DIMNVA DITTRN DR NITHINY INRD
PYNN YV NYMINNAN DTN NR TTIN 9709720 YWD JDVPARN PAYNN YV 1729 1H0Dan
DR TN ODOVPARN VWA PORNPIV RN DY WM NN INR T pwn Hmn
MYV 5V FHHPIVN PRI NNINN RIN 1991 ,15W INDN MamY Y3 S pwnn SY NYmannn

NN Mamw Y3 HIn pwnn S 0»ORMN PaYYNN

n EP w;
18) R:H( J ./J
Jj=1 P

70 MIPNRN PYNN YV INDNI j NN YW NYPVN RIN W, ,INON MAMWY 17 j = 1,2.....n TORD

J2HNN WY N0 WWVHNNVN 12 DPINN T RN P, w, =1-v

J

T PAYY MY MY WINYY NYYI MO0 .MYPYNN 11WM NVWHY NYNI NIWVN YN0
DPNYI MINN D) PAVYNI NN;YN W RN VM ,10I0%a0 1w RN NNRD
n5W YOMPR PYNN 285 HPYN INDN MAMWYWN NNR 935 NN 1YYV an nwisn Porwbw

12390 79 HY yMpnn pwnn Yv 9”110 INONN J02 IR LRI RN

LDARY MIAMP RIVM RITN YV WIP AN NYIYNI 18P MIva 8 9y Lerner Yv “J Curve’n nmns nmTa >

NR DYAVNN TWRI DIDIAN MIVYY VI NPAY VY MONRIIR PRINNDT NN I0NING YRINNI DWHRNYWN Y9I 7172 18
.19IPNY NAPNN 12 NPV MNPV

50 YWNY 1N3) NN MPNINT IVNNNA DI (DPHRM RPNT IRY) DPDVPAR PYYN 1PV Mavnn NNk mwn 2
.Chinn (2002) 7%3 maoi MRPNTY /131 N0 25790 ,(ORIV2 N0 mYavnn
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. IM . X +IM .
19) w, =—— or I or —L—1

n

DX, iJMJ i(XﬂL[Mj)
=

J=1 J=1

MIPAN PYNN YV RID TO RID M ,j pYNRY MIpND pYNN YV RIXYD TO RIN X TORD
NPY HY ITINN VPARND NR NWATH RNV 93 RIN HI0HAN NVWD DYV NI Lj pwn
1YY NP AMAR RN 199 )1OR MITN MY 172 IN0ND HY MYIvn MY A Povnn ywa
MINNAN NNROYNN T VY NIRRT OY .IXPD NIV INDND AP N DMPY mMnnY Ny
YRV DN HVNY DR PYSY 722701 RRNIN 71V MPTN 'NYN DI 11 NNYPNNY
DI% DR ,NRT DY .NHINI DPNAIND DNIINN DY DINNN DAY 0 ,N9I8Y 1IN0 DIRXYMYN
DXNAINN DNINY DHYRIWVN DNINN P2 MINNNY M0 ,29NY PO D) 011211 DIPYVNN VN
PIAY? NOIX KV NNMYY HRIW YV PAVLNI MINYA .PDA DI ROR ,NHINA PI NVNINN NOR
DIVN LD OY HRIW YV JIRNN YY DI HaAR ,N9IX DY YRIW? HW MINOND JIRND YY NaPN
YpwNn ,1a% .02 DYNSIN DTN THD DHYRIY? D21IX HY NYMINNN VI DR 79W RINY
MINNN DR D) PAVNL NNPY TIX HRIY? HV YDOPARN PAYYNN TPV NHIX HV YaIvNI HY
MR L72570520510 MYPYVNI VINYY 7T HY NINYI T 17I0Y MON»NN .)P01a - "WHVN 71wl

:RIN 19IN 2VNY 1NN

> () + 1)

20) WJ‘ = nllzj}:n
> > (xf )
=

1IN 99 YV Dy LN NIPNIY) HRIYW? YV 2DVPARN PAYTIN YW NAIX YV Hpwnn ,Imbd
INONN JOY IR NNYN INDNI NHIX HHVYN HY O MDWYWNHY NNY (N9IX VYNY NINR
W T nwNY oy onMyn Y71an anonn Yo qoa phinn RINWI naax Ypwn Hv HY"ran
120 IR ONIR D293 INON HY MITINY TIRN NYRNT R JON YA DAN TR ,MNION
JPOI0905I10 1w 2"IR YV YDVPARD PAYNN WYY DR DAYNNYI VN ONmrY
nYIPYN TN DPNYY NIMI 17IWN OY NNR DYANT) 09P’N2 MIMD 712392 TINNY NTIYN
MYY MonN»nn .2"1IR YV N1 ANTN INON NAMY RN ,ATIPY VRN Ny ahm
YW 19PVN L,NMTA AT W YPVN DR IMYNYNR ATNN ANYD TNR VRO IORD NYTRN
59.6%-2 N9 AT HpwnN HIYVMNN TTNY ,30% RIN MHIVYAN TTHA NAPR MIPTN

.(Rosensweig, 1987)
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9PYN VMY NHYIVIVIINN NV 3.2

WM NYWA nwNnwn ,(Chinn, 2004b XY NNYWAY) DM INR DT DA Dy NI IMF-n
mxnn .McGuirk (1986) "y NNWRIY INMIA 1T VY .INY NN HIVHVIN MYPYN
1909 1YY grnon N1ank nvIva Leahy (1998) HeX

Wis R 2RI YW 220pARND 1PAYYNN TYVYA NAIX YV NYIPVWNN NR RINND DNV 1)
27 HY NN NNPYN NI HRIYW? D) 12INAY ,MITA | DY WY NN

21) Wism = les,jmj,FR
J

DIXPNY DIXIND DI PINN | -1 DIINN HRIWI DIRPNY DININD MY RIN Xisj TORD
-1 D191 NAIXNL DIRVNY DININD NPV RIN M R ,(ORIVI DMIONMY NOR H51I) YRV
YRINN 19 DR RIN AT NV (-2 DIRYNIY YR HDD) j-1 DOV DININD Y NN |
59 112 YXINNA PV Y YV HPYNHYI ,0%Ya PNV Y31 NaIX HY MYWNN YV HHIVN
2587w MY PIVN MWYN 29

RINMI j-D RINVD NPY RIN €. J YW R12”1 702 NHINN RIVD MY RIN Mg TN

:R2N VPN DR THAN DNPPN IR DMV HRIY HY

m; rr
22) Hirpr = 1_]m
JiJ
AT VP N0

imports to j from france

2) 4, = imports to j from france  total sales in j < M
M imports to j from world ~ imports to j from world  1-m,
total sales in j

J YV R0 702 PHOINN NOIRN | HV RIDY NNV ,j HV RIN TOI NAIRN RIVN NYW ,IMHI
DIXIND NP NR 123102 HAP1 TRY ,j-1 DIONIN DININD 02 DT NV HY N1 NN pom
MOV DR H2P1 1IN (M eR) j-2 DIININ DININD O PNN j-2 DN NHINL DIRVNY
(1-m;j) j-2 ©79MIN DININD TO PNN j-H TIRIPNAN DININD

:RIN VPN DYPNN 19X IMRA

X
IS,

24) g, =

1- Xis,1s

05 MW NPTNI DINVYNN DAININD O IRI,RIND ANY RIDN | 127N DR 77 my; VY MY Y Xjj M"oan 2

.N2TN2 DIONIN DIIXIND
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22p1 ,NOIN NRY HRIW NR MIX»N | DN DMI2INND DR 23 ARNYNI DIIDN PN RINN
RINY  NOMPYNM ,NYIvYa R nYipwn KA R NHpYNN 10NN NV
:DPWHYY DIPNYA NOIXRY HRIY? P2 MIINN NRYVANN NYYIVVNN

25) VV]S,FR = xlS,ISmls,FR +x1S,FRmFR,FR + les,jmj,FR
J#IS
J#FR

DI107MIN DININA NOINN RIAYD LY MINNY NV N2 (ORIY R | 12) PYRIN 92INN2
DININ HRIY? HY RINPD HY MINNY NV N0 (NAIX R | 12) MWD 72NN LHRIVIA
VY N (MINNN NAINY HRIW? 102 MITRN DI 10 j 12) YVIHVN 12INNN .NHINA DMININ
NN YOV 15 DWW .DPWHYN DPNYN Y1 DMININ NTONI NOINY HRIY? A MINnY
:09R NIR (W)s ran) N2 MIPN HRIVY NOIPWNRN L(RTIR N22) 5932 NIMD HRIY? PR NNY

NV I3 PR D DARTY RY WHYA IINNN IR IDARNY DINR DMNWRIN DMIINND Y
Jorwhw opnwa YRV IRPR RN P MINNY P7 ROR IRTRI HRIW Pa W Tnond

:RIN JHINA 27 ARNVN NR RVAY 1121 26 ,24 MRNVN WINY MPNNRA

26) Wisrr = X155 (1- m[S,]S):u[S,FR +(1- x]S,[S)mFR,FRg[S,FR +(1- x1s,1s) Zgls,j/uj,FR (1- m_,-,_,-)
J=IS
Jj#FR

022N DR VINN IT70) DR IR

27) Wisew = (1- m]S,IS)XIS,IS/ulS,FR +(1- xls,ls)mFR,FRgls,FR +(1- x1s,1s) Z(l_ m,-,j)g/s,jﬂj,m
J#IS
Jj#FR

792 NAINN RN MDYN KV HHPIVN YRIND 1IN YK PINRD TINNNY 1Y DIWV)
7R3 IHRIWIN RINMIIOR DIPNY HV MWYWNN 28 YY yrann MHpwnw ,07WLVN DIPNVN
T YNINN

28) Tis iR = Zgls,j/uj,FR

J#IS
Jj=FR

TN Ty M Esr s P HTINIPVNN YV DDINN NWIYY NR HHPYH Mmn Sy
DIR IR DNNN NN PINRD TINND PAIN TVR ,MITNN 925 m;; MNV2an 22D DM

YPWVNA DYHMIVN RITN RINPD MTTN ;1 HY ,IPVINIR NV NVPI ,YIAP DD HY DIINT
NR DPYNN L1 NI .50% HV ANV HPWNA DY WHIPIVA RIXIN ITTN WY ,50% HV 1Y

RTINN 203 PYN RN IPWIN L 1- 41, ;0 022N MD DY 74, 0221 DIMNAN TNR D3

219 DR LJN0L TNRD INY 71777 HRIW? YV IHRMN PAYHTIN YV TTHI MOPYNN DIIOY

AND MamY 1R 1Y MPTN NIy 77 MYpwn Davnn maea 2
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_ Eis, MR
TISFR = Z 1-
J#IS ILIJIS

J#FR
79 DR

1 1.1 1,
29) Wis rx :EIUIS,FR +§(E €5 Fr +ET[S,FR)

AT AW MYPYNN 2IWIMY NMIA0N NNNT NININ 1 NI

MMYPpYNA PITY M 3.3

DYY MMIRY 1IN INONN NR IXOINY NIPNN NINAY NYNI MONPNN NIINND NHON 1T
,IM199 ,NPVVD MYIPYNI NVNNYN NNRN :TIVY DY MNN AT PIYH .MmHYpwnn 11vm
AT MIv3a MIRY a0 INDND DR DYPIY ,MINPN (MNR MIVN Ny HY» 1x7) 19PN oma
INDNN ODVIAT DINYOY a2 RIN T NVY YW ANIDN LIPRY IRIN MNPYNI DIWNRNVN
Hinkle and .n01mnoa XY 1280 M%pwnn 0w 9901 INRY ,07N1T TIRND NPNY DMYY

VIYYA .2MWN PN MY HRMN PONN WYY SV MITO YIIR D'RIN Nsengiyumva (1999a)
172 .1993 MW 1IWVIN MYPYNN NMYPI1I13Y ,80-85 DAY 12WINY MYPYWNI VINY AW JIN
INONN PIAVYN HY ,OINR MTIPI 16-1 Y73 NPRPMIAR NN DY INONN 1993-H 1985 DIWN
MVRMN POONN WY P DMMNR MIVY YV YWIANI RVANN 2T .NINMAN MPTN DY
NINR VWY .1993 MYPYN Y 2VINNY IYYA P25 DININYD NNY MOPYn 8% avinny
91PN 790N KV PI PRINNI IR MY Y3 DAVINNN MHYPYN :DPYNRIT MYPYNI NWHINYN
WY HY TN NPVWH RAND NVY NI N9 HY MHYPYNI HY NPWY PNION W T NVIVY D)
L9 302 .00 NNN NINIA IR PAYONN 1YW MY YI 70 RY DR D) ,avINnn ORMN PaONn
MY My MOpwna NR avnHY N 0 19 Y L7001 DNO0IANN H71aN INONN NI

2 1InRYW MIVN IXNN NRIPY P71 NRMON

L0 '9'7n0 WY TN 21w 4

mbpwnn 2w 4.1

DAY HRIYY HV YRMN POHONN VY DTN NYWINN NIVN HYHT DITTRN NIPPO N0 HY
NIPN NR 2VNY W WYWRI P00 19181 YR DITTR IR PVARRY NIND TINN ,1995-2003
-n 5% 10PN 09 YY LDOTTRN 2IWNA MANNYNN MITNn WHMY e mYpwnn
XN ANNN YRIW DY 1YY INORM NTRL TTNL GNNYN N1TRY NvdHnn **Federa Reserve

.(Leahy, 1998) mwa mnya 15w 19W *1°0PaRN POINA WY MATO NR 12295 1pnn Federal Reserve-n 2
HRIWIA DNRYPN HRMN POYNN IYVY DTTAN YV NPPD RIXnY M 3 navaa 2
Leahy (1998) nx1 2
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T TI0MP 5 Y MR WYY WYY FHRIW YW RIXNN IR RIDAN NHYM DINR
995 MY%pwnn NR N2V .HYY 3.2 9PDI NIRINY MOPYNRN 1IWN NVXY NYYMIN 17N
myXInnn MoOpwnn A% DTN IR 2VNY NN DYIR ,TIN2 1995-2003 DAVIN NNR
NV MYPYNN DI MRIIN ARNYWD DYHVYI ;2 1YV MONON MYPWYNRN *.1999-2001 DIVY

D5 21 IRNYN YV PINRA NV NI LRI + RIXY HY NYHIVHIAN VWAL MIAVINN

1999-2001 DNIYH YXINN 2HRMN PAYNN WYY TR 1IWNY MYpwn : 2 nHav

nua n7pwn Ny n7pun nua n7pun nYa nYIpwn

n'07ru7In n'ua N NN n'o7a N
1.49% 1.08% q1921'0 24.04% 29.47% "N
1.43% 1.37% pyaty 9.89% 9.50% NN
1.39% 1.28% T 6.75% 7.06% N0
1.18% 1.22% n'oX'M 5.66% 5.88% N0
0.98% 1.14% o"NIT 5.42% 3.93% |9
0.92% 0.73% n'on 5.19% 5.46% 7N
0.89% 1.00% 712 5.10% 4.65% noN
0.88% 0.84% T 3.31% 3.24% a7
0.87% 0.93% ITIN 3.02% 1.25% nmy
0.80% 0.81% N'7700IK 2.64% 1.98% I'o
0.80% 0.64% T7'RN 2.46% 2.69% T90
0.63% 0.54% mT 2.39% 2.23% RN
0.60% 0.64% D'2'o"'7'9 2.32% 2.40% Y
0.59% 0.73% e 2.19% 1.73% 217 21N
0.43% 0.45% "9 2.04% 1.89% Xino
0.28% 0.43% |'oM9p 1.93% 2.39% NI
100% 100% >"no 1.50% 0.44% I7'opn

YW MINDA INDNN JON 86% NNIN DITHI MANNVYNA MITNN DY INOND Y90 Joa
%Y DWIITH DNYIVIPY NTHY RY NNNANN N1TN RY MIRIY 11YN .99-01 DIV HRIY?
nYY ,MRIY NNY 9 .0MMAaN DMNYNN DPYN pI YK XM ,oxTNna YHonh min
DY DYRIVN DRI SV MINNN DR PAVYNa NN IWR ,1YY7090%10 21WNN
— 2”798 YV NYIPVYNN NR MPNYN NN NPVPN ,07VHY DPNYVI D) HANN DIRIND
7901 YV MYPYN N2I0Y -NYOTY D PYN RN DYIR ,ANT 4P°N2 NIMD HRIYY NNYY
S0 MM PO L9 IP0PR,M0 0TI 1A ,May 9" Inon nol mhYya mTn
,JONN VDY 293 .19IXY DPNNND TN HY DDIAND TTNA RIVNI MNVYIN YR MHYPYN
MY DN PVAY PN N2 R RINA NN YV ATIAY NTTY MYY HY D'ovannn 0rTna

5
6

27252 MTINDA INDNA DIPDIY DN NYHANYAY MNIRD-172N TNDNN 2N 9 .YXINNA ,1999-2001 DY 2

MYH MYN NMINYNN NPT MYPYNI DN N1APNN K35 MYRINNN MOPYNI VIPY TN D3 12VIN D*7TAN 2
DT 179200 MNYH MY'WN 12 D9TanN
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O PONN DR NYI NYapn NN YV 70 WINN 1YOHPIY MYIPYND 195 ,MTNn 33 Yo
Joomm onrp 1ayw mrTnn Y mYpwnn qoa nHw

.D72VINNN DITTNN 4.2

J12WNY DYTTRN NR D2YARNN D21I0IP 7901 NVIN 3 NHaY

HRMN POYONN WY MTTRY DMV DNMARN 13 NHIV

TTN2 VINY my»n TN
n"yw moHpwn myn 295 2VINN n"yw
DM TTNA HRM

v 33 mwn 19989 DN TN CPl
x 24 My RINT 7NN UvX
v 17 Y 1TIAYN DT MYY ULC
PMNA 0POINN K1 NN
x x My PIM_PX
RN -
D'pYINN 0*NON NN
x x nwn PT PN
071N NHan »Mmna -

YN
OP9IRY DIMIN MPN HY DVID DMNN DN NV R
Sw) N1 HI HV PAYNN WYWYWA D92 HINDI PIRI DINNN ITTHVY IWVIVA PO1PMIN POYNN YV VY A
0719172 DN UVX 0im) .2709R 9937 'Nna 0awinn oimnnn sond nwyny 191 ,1"7I8 9917 0y (ORI
.DYpWwa 0N (MM NNN) 0NN Py/Pyx 7702 290110 PoYYnn apywa wimw at 7101 PR 1991 ,marTnn Y3
7251 07HORIY 0 1Y oawvinn Pr/Py ,Pm/Px o110 2

21 ANMY 1995 YV NNWRIN MAXNNY 72 1917 DITTRN 9 N

1M1 IMR 901 INN YapNn 1998Y DINNN TN A% HRMN PAONN WYY TTRN 2IWNN
2MYOPARN MDD PAYOINN WYY’ NNIY

E "
n

shegel | us
NOM_EFF:H[ shege. m$]

Jj=1 Ej/us$
N"YY TTN2 YRV PNNY N0 MAMY NN YW on? R Y910 nwYndHY Xin nr Nva
Y9PWYWN RIN TVRI HRIVIA WHRVNN "MPYIVNN HO”H YVITOOR TN PYN T .CPIl 29 HRM

NAVNY INON MYPWYN 29 HY DMINR MYavn S Hpwn YV Davien Paunn 1YY nR
291NN TTAM MYRMIN PYONN IPY ITTN NVAN DAIXIN RIN TR .HDYH

.2 nao1 A7 UVX 71011 ULC 7101 mannwnn mrmn nnwiy &
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A1 = 1995 PWRT P1PY2T) YHYRMA PAHIN WY 1T 1R

1.15

1.1

1.2

1.05

X A
AN /

~~ )

\%’W

0.95 | VY V / 0.9
0.9 - X \//\‘ 108
0.85 — 0.7
0.8 ~ 0.6
£ ——————————————~—~— 0.5
1995 1996 1997 1998 1999 2000 2001 2002 2003

— J99%Y DPNNN TTH D

DYPND NN DMINDN MNN DN 29Y

— RI¥N PN DN 19D

— NI NXI1N MPNN DN’ 95
NTIY NTN> NIYY 95
(0310 9¥) YDLPAN PPN

PN IAVINY DXTTRNY MRID N2 4 1Ha0a TR PN D'TTRN P2 DRNND *HYI 19182

,DINRY YO 1MAY NN MY DmRINN (CPI-y ULC) %ymian pashnn aywa vinwy

TN 2% PT_PN 7700 12 D) DWI M2 DRON .DRYY PaY D12 DHRINA DN ,DRNND)

.CPI 7115 PT_PN 77170 1’2 D799 Darnn nmyH nrnM ,UVX

VRMIN PAYONN WY MTTH P2 DRNNDA MTPN 14 nYav

CPI PIM_PX | PT_PN UVvX uLC NOM_EFF
CPI 1.00
PIM_PX 0.46 1.00
PT_PN -0.09 0.25 1.00
UvX 0.57 0.54 0.59 1.00
uLC 0.91 0.46 0.28 0.76 1.00
NOM_EFF 0.75 -0.01 -0.57 0.05 0.51 1.00

50 MWV NYIIN TY NRPNA DY MOMIND QOIN (5 1Y2V) DITHN NAPN YV *pYN MINn
DY Y9RMN POONN WY YV DOTTRN Y3 CMYNWYN MHPNN MY WNINN IR) 1998 MY
MY MINAIRN T NIPN .0.8-0.99 DINNA D'YI DRNNA MNTPN TVRI PTNY NNRINN N2

.DYYRMN DTTRN DY 50 DRINND 91NN YW 199,901 MINPa NNy 1HRM 107
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1995:1-1998:3 YR PAYYNN WYY TN P2 DRNND MTPN 15 nYav

CPI PIM_PX | PT_PN UVvX ULC NOM_EFF

CPI 1.00
PIM_PX 0.88 1.00
PT_PN 0.97 0.87 1.00

UVX 0.92 0.81 0.92 1.00
uLC 0.99 0.89 0.97 0.93 1.00
NOM_EFF | -0.41 -0.33 -0.51 -0.23 -0.39 1.00

12°202 MPYIN PIAY VY T N1MPN NN2 DNRNND YW INwA MYNnnY 'phn 9aon
MmN HY STNN MITOY TP IRDAPRN MPY TNR TRN 1998 1D HNY NIVIINN
797 TN NYINT YV PNNND D200 PRIND Y1MIN PAYONN WYY Y TN MNMann
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9277V MRIY N DVINA (0.9% YW 17YY) MNYA RY vYNd CPl 28 TN 1995 Nva
oy POIYNY VYN MPNNY (4.41%) Y"MN2 DPNN NIYY (4.3%) PH1MI MMNAN Yan
03 VINR 1MN (18.9%) 1998 NI1w3a HITIN YYD MNAN , 73N .(7.93%) HRIWIA IXHAIRN
DNV YININ MNAN DR NIPN NPR 8.61% YW NINDAPR TWRI ,(12.54%) YHRM MIN’S
NR VYN MPPY 11 RN HMN2 DPNND NP9V YRy 1I8P1 HRIWI PRHOIRN 1999-2000
6.4%-1 (1999) 4.82% 5V HRM NO»Y 7172 (*2000-1 9.36% ,1999-1 6.16%) 91NN NN
PMIAPYA K221 2002 NYNNA NP0 NTNHN DY HNNY (16.3%) 217N 1910130 MNvan .(2000)
DNNN NP L7291 6.5% SV RYA1RY YIKInn RINY DR L12.16% YW IORM mIMe o)
nMIN’a 1MYI PINY ,5"MN2 0NN N2OY9 151N MNab nN9VXN 2003 MY HY DTN
NMINa NOPNN THNNa NHNINN HMNA RHAPRNY MR N7 HIN 02 .7.83% YV HRNM
NYNTINN PIRIY TIPA ;2003 MW 2%-2 TY 1995-1 MIVY 4.4%-n TP YV TIRD NN

.13902 DT 1R (JRYoN 9N Nt HHId)

2 DMPY DINYII RYY VYNI NTIAYN MYY YV MLIPN TTNIY 792 1rarnn ULC »aY 7m0
Mo HYW NINWNN 122% 511N IYYN P2 ONA A YY 15 DR PRI 1ORMN MNan nat 19
1795Y N5N NRT MY, 51NNN PN Y ,5VNY ,1996-1997 DNV HRIWIA NTIAYN
5w AIRNIN RIN YRMN GIDMN 1999-2000 DAV IHRM 1D ARIN TTNN 199 ,NTIAYN M2
RN MMAN 2002 ,1998 DIV .NTIAYN MHYP 1MHYH G0N 1M DY :MMIN Y

29010 MMan Hva 1195 1217 DN
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:*Samuelson — Balassa naywn 8 Y1 3 91R 79 5P 19R MmN 922009 MDY N7 .0PNo
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Q0PN NNINT NPVYWH NIRYAN 2000 MY PXNARN HNN 11192 HITIN AXpa TN LATIAYD
59190 11790 YY MHYONDN .2003-2 MYOM? TN MMAY NN ,2002 NMVN HNN TTNL ORMN

20T MIponY Ran (1902 7 91R) YpOYN MVPOA
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WO MT DY OORIVIN PYND HY DMV MMNDA PIYNI MINNDT DR 200D
12N NYYIIRM NPO DRANY ,Marsh and Tokarick (1996) Y8R RIXnY 1N IR LPINY
G7-n MIn YW RINM RN HY MRNYND DTMR N0 YNNI PAHONN WY 1TTH HY
RNV 022000 DIANWAN TNR RIN (DMWY D777 NWIKY) HRMND PAYONN PV TWURD
WY 1729 RV RIND P NNV PIR VP RINNY IO MPTHRNN PON MY PV )
TN PONINRM HTIN XY RY D5 NIONRY NTIAYA NI 1NN NTIAYA OHRMN PAYINN
Rose, YwnY nNRI) N17902 DNYP 1YRI 0227 DYTIN ,NRT DY .ATNRRY 19121 TVR MIRNIVHI

(1991

, DMV MIINDN PNAVN 1727 YHRMN PAONN WY P2 WP DR TINRY 107 M7 MTay
799-5991 YRIN YV DNYP NIYYWN NR IMT Rose (1991) .0211wN 12957 HY DRI 9780 DR
TH-HNR NV 29Y PNNVIR-IP RN IPRY 792 ,G7 MPTN VAN N1AY 1974-1986 DIWI
IMPNN ININD L(19IXD DPNND TTRI NNIN) YNNI PALNN YW INONN IRNN A
DIV INRY PORMN PONN IYVYWA NYN IR INOND IRNNIY DVPNY IPIVY DN IINMm
NR D7MR Chinn and Johnston (1996) ,nMYY .MIMT MIRNIN NN DWISNL DTNR

IWRI) Rose YW 19RY DIMIT DAINWN MYPNNRA 1973-1981 DIV 1"N1IR YV RN RINN
N0 YY DIMIORM L10INYY YV NNITINND 'A% (NTIAYN NTT MYYA 19NN PAYYNN WYY
DIIVPNY DAYV DN 92 .1982-1993 DAWN MY 17720 NOINN PADY ITARIY MRNVNIN

D) DY DN ININM MMIPNRN ININD L,RIND LRI 72 DPDI0AN DYV 1IPRIN

1170212 NN (1988) MDA LIYRMN PAYYNN PV MPDIYN MTIAY 790N 1aN HRIY’ pIaa
RIND HW YO PNND LRI NPINT TN TR0 HY (R1222 ApOY RYY) RIND DR 2005
DYIR ,DININRN DPTTNN 7Y 785 RIND DR 22075 MINYHRN AW MRNVND IHRMND VM
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mpow 1R (Beenstock and Sulla, (2000) Romanov, (2003) ,(1998) ,1NOIT ,(1994) ,NDA
DMPYN NR 73012 MDIN ROR RINDY RIDD HRMN PAYYNN WYY PaY Twpa Iwna
VPN .NYYIYN NINMNN DMININ DY DIANVN NI YHRMN PAYNN YW MNINM
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12 DN’ NNIVN L,ININND CPNND RIND PNN P2 DA NWHANWYN INYWRIN 2ORMN PONN
YW WVINY MWIY NPT WOV ,ININD NN 1727 RIN RN DY YXINND NNN
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TR 5.3

YN PIR VPN

VpInn nN'nY R¥NND HWNY INT .0MIIVRVD P DITININ PONY Maxb 10 nn 1ma by
DNy MY Maxy 0 0 pwnn Sv anon Rrin Y oy ,PPP-n nymnon pinn
PINN DPVIVD DR DIANWVNIY TPANRD RXNNA LINR K1 PIRD NNV NYXINNN
0P NVANN YT HNIR YV PYNMOVPR-IPN NTAR DY PXVOIRAP YV TVH NTHR
TR PIRD MNMVA YV HPVNN NPV NR AVYHRY AR NIVR DIV Pa *HIrey
NIYNN PIR MIVIY 727N WIPAY 0, NPNPROD I NTARIA ARNVAIN NPIRYMN
NYIAN HY IRNVNN NR TINRY N2 W0 1YW ATIRIY MIRNVANN YIAND VPN YR NN
DIPND .MININ NRNVAN TN NPIRYD NR D) IRNWAY DIDIN TWRI ,7IN92 DINVNIN
%Y TYn XM "error-correction term” nnon wn 25wn MRNVYNI IBR NPIRY HY
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33) IMG;= a + BlRit + B,GDP; + g MIINDN RI NIRNVN
34) IMS = a+ [31R‘t + B,GDP; + g DXMPVN R NRNVN

DAYY LD DR ,IDTA 2R Pbnn ywh oTn nwnn o R (i =1,2...5) TwRd
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WYV NY’IN 1MI) RIXY RIV HY NDDIANA PHIVPA NYIPVN 2VNY MIN YV YR NN DVANVYN 177 1R
0.0817 N9IX ,0.0793 10 ,0.8390 2”NIR :MIRAN MYPWYWNN NR DYAPN 117N (21 ARNVYNA
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D"IN1 :2 N901

NTNARY PORMN PAYNN PV TN 1IWNY WYY DININ YY YT R1IN DT NI
R RIXD MRNVN

mYpwnn 1wm

IRIYY HY PINA INDA NN YD HY APON 1IWN A Y INYYI MANNYNRN MR NIN31
(hM270 119%) PN MNNIYH MYTINT DY’AINN DNIMN 2 HY (MY’ RHY) NMnoa
mMannwnd 111071pPN .APYVDVVDY MITIIND NIVHN YV PIN IND HY  NPPVDVVDY
7231 .1999-2001 DWW YXINN HRIY? YV RIND IR RIDN TON 1INR XN HY YapI mYpwna
Direction of Trade Statistics 7aRNN 19YW1 1IN2IY MPTNN DY DPHIVPVNN TINONN
PN N7IN2 DVINY LMY YD DT RN HRIY 130 oamn LIMF-n Y (DOTS)
axroNn”a 1% .(Ownh MM Am%1) MSHYa INDN TPIN NNNND MPIN DAY
RYY 0"IYN MMININ POVIN HRIVIA MNOPTR ,MOYPYNN 2IWNY NWHRYNRN NYYI070NNN

Jloomyn

CPI 1M

TTNI MANNYNAN MPTRN YV MYavnn Y3 YV (VTN YRINK) 51NN POYNN YW 211N
(AF.ZF n1v) IMF-n YW Internationa Financia Statistics (IFS) 9arnn ynph)

2 (XZF IR ZF n7w) IFS-n aR\1 1A 03 INp91 19989 0nnn 710 Y 0rwIn oonm

ULC 710

o'nn) ULC nI70 DR 12090 YR May .TIRN 1210 mynm odno ULC »mm
NTI2YN MYY NITO :R2AN 19IRA NPPVDVVDY NTIINA NIVHA DNPHY DN PINN (0PN
NN TTN NPIYN P 1312 NTIAYA 11779 NITO DR .ATIAYH 10V DR MIX»YN wTINY 1IvH
VINYY YT HY 1PN TN 1177970 NITO DR DIV YV NWYNY NTIAY MYY TN NPWYNN
nYn 1 5y ULC n170 nR NI 91017 (DY 2.3 9'vo nRI) Hodrick Prescott Filter-a
.POMNN P92 nTIaYN MYy

199NN WYY T N1 Dwnwnn ULC »nm nR 1Y 1pso IMF-n 5w apnnn npbnn
NANNYN DINN DN”P 112Y MPTNN 21-n 17 .DPIYYNnn myTnn 12y ULC »Y HRMn
95 Yv nYpwn (CPl 771 N33 a5 97190 DITRNN 78.9% YON 02 NMNM) 1YY TTNA
99190 DyTRa 1YY YoN N PHNN A HY YapI DITHA NN

ARIVV YV ANDNN TIVRN PRVIN IRIVV SV NOPA 1991 ,IMFE-n RN nYram neR RV

-http://cus.trade.gov.tw/inter/page9.htm

ARV HY TIINN PIANN PIYIN TRIPVY PAIN WY MM >
http://www.cbc.gov.tw/EngHome/Eforei gn/Stati stics’ Emonthly _historical .asp
www.stat.gov.tw/bs3/index/cpiidx.htm o> mnn 70 "M
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UL C 7101 mbYpwnn :2.3 7Yav

TTN N7Ipwn TTNa n7pwn

ULG NN ULG NN
3.12% T90 30.49% "N
2.93% ynw 12.54% NN
1.81% mNR 8.56% N1V
1.77% Y 717% n70'x
1.12% m7o 6.87% 19!
1.01% N'700IX 6.58% mn
0.80% mT 6.46% nox
0.74% i 4.19% N
100% n 0 3.83% nTy

YW1 Y9910 DNND DN 199 MIPN PAVNI DN M MITAYY HRIVY DININ
29010 PaYvnn

UVX T1m

24-5 77 ROR MmN 935 ot v RY oNR LIFSD anRAn nph (0711pa7) UVX mm
19IR IMRI MYPYAN NR VINN 19 DR N2WN 25990 DTN (NOINN 84.1%) M1 TNN PNN

:ULC 77172 1mR 113wm 11

UVX 7101 mbpwnin : 3.1 avav

TN N7Ipwn TN N7Ipwn

UVX mm VX N
2.30% DiTally 28.61% 2"
1.77% 19210 11.77% nana
1.70% TR 8.03% N0
1.66% Y 6.45% |0
1.17% o"NT 6.17% N
1.06% glght 6.07% no XY
1.05% ne 3.94% T
0.95% n"7I00IN 3.59% N
0.95% T7'NN 2.93% T90
0.75% T 2.85% RN
0.70% 5 2.60% I'o
0.51% I"719 2.43% IXI'G

100 % 25070
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NI70 ,799 R .DMYY 009910 YR DN DYIR LHRIW 1Ay Dy IFS2 oynt UVX aim
LJIPNR RYY 101 RINY NN :ARODVVDY NPTIIND NIVHN MNPHRN MNPYI HRIW YV UVX
0197 D'NNINA 10 H"N MAIToN Yo .0MmYNN DIDIVN

Pr/Pn 70

MNMPN .0PND 'NYAY DPND — (DPVWTN) 12IXY DPNND TTN 1N NVNNWYA AT TTNS
.IPYODVVDY NTIINN NIV DIIMIN

Pim/Px 1711

RO DMV MNND RINY MPNN .APVDVVDY NTIIND NIVHYA 1PN AT TIH DIMN
MAI70 .0DYMYN" DDV NINIR ,2INVIA RI2? VYN DNV MIIND K1 MPNNY , DIMON?
JPNIRDD MIRNAVNN PNNN DI DPNN HY MAITO 10 OR

UvXxH 11m

2IN3) NI2N MNIRD DINTPNND DIAIPYN KV RINY NN SV HHPIVN YRINN ' HY 11321 TN
moInn Nowdn M) YRy (United States International  Trade Commission
KQirkdeloiielolop;

JIRNVNDD NTIR

DAINWNN 31-36 MRNWNA .1995-2003 NMPNN TN2Y DP1IPIT DN HY ITHRI MRNVAN DI
RINM RID HY NPYODVVDY NTIIND NIVHNN MINMIRD MIRNIYN "N DN DMI20INN
37- MRNVNL .M’ KDY DMPVI MNND HV (1995 YV DYHRM DHYPY) DIYIAP DINNI
PIN IND NN 2YN PINNY I ,TNONO0 MINRY Y MMNINDA RIN NN PN 38
RINT RIN NDINN NINWN RINT MRNYN HI2 (2000 YV DP?HRM DMIIT) DAY DI NNA
101NN NINWN RN MRNYA 9321 ,(2000 HV DP”HRM DMINT LIFS "1m) HRMN MNYn
MY 35-38 MRNWNI (1995 YV DPHRM DIYPY) HRIWI YHRMN MHNN MIPND ININND RIN
MIRY RN H900 1am ,DOTS "Ny Pnn awin nyen»wynn mynd po Sv R

JPOYN MVPDA PNN RN NTIAYN NMVN LHRMIN IRIND 8% 2wInn Solow

npoTNn YV MAITON RPN HPIAL INPYI NPPVDIVVDY NITIINN NIVHL DNPHRY DM 9
.WMT 9 HY ,D2ININ IRY NR 10D ,7aNn1nnN 0Yaph Ny HRIYY 7121 Ipnnn
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1980 9700 W7 D'n7 D' TTN .3 N90)

YW IpNNnN NPHNN YRV HPWN YV HRMND PAYNN YV DTN 790N DNONAN DY
RIND PNN PA DA YY DODIAND DTN 1YY IMWVA NP NRoIan PYrIw i
12 DPNNN DY 211 0NN IR DITTN ININN MPNNY RID NN P ININN mnd
RINY RID NN DY 2.5 HDA IRINY 93 DIPNON 'NYAN DMININY DINDN DININD
MYAN DININD MPNN DR DAXPN INNND PNNY ,DPNON DAININD MPNN DR DININ
POYYNN YW NP DAVP DMPYW MRIND 10N AT TTRY PAVYNA DNpY IWRI ,D7MD
"7 HY DOMANA G0N TTN .DMPND DININ DI 121N K913 ININD NN TTHY DIVN )HRMN
27798 YY) HRIY? HY ININN NN TTNI VINY TN YHRMN YWD DR 2WNN IPNND Nphnn

2990972 YW 19 DR RIN AT YV T ATIAY YV 3 YDA MITINN 29Y MR IR

WY .197¥Y DVINA TTR YY DDIAND TTH NAWN PPN Yavna pwnn mYYab apvnnn
PoMN T Y MavIinn MYPYNN .MYavnn Yo Y RN WM wIVNRN YHINNN PAONN
T HY ANPN NIPR DI VR LRI 4+ R1DY) HRIW DY 2H70220 INDN 19ININRN NDR HI HY
MPTNL PAT TTNN SONMIR YRINND T HY VY MOPYND 2IWIM ,NNNIN MI*THN 190N
,09I90 MPTN 93 Y VNI 1978Y DM PNND T HY DDIAND TR NAVYNN PIMF-n .wTn
mMY5pwNnn VR ;795 3 PPoa MIRINY MHPYNN NVOY HY DDINN AT TN HRIW 19N
MY .DOVTN MITN PRT AT TTN D) .1988-1990 211N JND HY NIINRY 1ITIVI NPYORVD N
NTIAY NTM MYY YY 000NN DYTTN O3 Navnn IMF-n (M0 19) NYn»wynn mTnn

. R180 MINN T

Economist-n .nIpn 7Y 1MW PIRYY Y DYDDIANA DTN DY DR OV MINA 19IR1
99192 Y9111 19NN WYY NV NR 2WNnNn ,Big Mac-n 7T NR DWTIN NN YTH DDIAN
MY .Big Mac-n — ax»nn axIna 77ap N MY 0»ph mn Yy orpnnd PINw wywnn
*nnotan APPYDVVDY MIIND NIVHN .TIRN MNMA AT TTH ,IPNPN PVNNN DDA
MI92 DDIANN RIN DOIR ORIV Hpwn YV 1Pt Nd PNYY T OECD-1 DY 9Iinwa

(M Yyn) 19

.(2005) YR1W’ P11 Yony >
.(32004) YR Paa Ywny =
IMF, various issues >

093 1IN ,APYYN NN :DIPY DI AWIHVY MIRY PAN INONA DR TP MYPYNN W N TNEY ,nwynd >’
rm

TI0R PRV N2 ,5RIW? 1A ,MAaon M 23 May ULC Yy mooiann o1n 1awn Turner and Golub (1997)
S,aY R RY AT 79NN DYNY 1191 .0TT0 1NN YR DTN 1IWMY RMDW o0 YV INY NN Nnb

(2003) ©"Y YonY nr >
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JDIXNYNAN NTNAX NIXXIN .4 N902)

31-3¢ MRNVYA NTHR MRIN 4.1 7YV

.(hNinon Xia' N0 ninwn) 33 DRIYN .(MNinon Xi¥' 120N nainwn) 31 axnwn
UVX ULC PT_PN PIM_PX CPlI “xn"ww T UVX ULC PT_PNPIM_PX CPlI "“mx1n"wwTmn
-3.7 079 -6.38 -563 -0.73 a -0.52 343 -139 186 262 a
(1.26) (1.69) (1.46) (2.85) (1.55) (0.45) (0.46) (0.60) (1.13) (0.43)
-0.56 -0.36 0.25 -0.3 -0.49 B, -0.26 -0.59 055 -1.44 -0.84 B
(0.28) (0.08) (0.28) (0.40) (0.11) (0.30) (0.08) (0.34) (0.48) (0.10)
125 084 1.49 142  0.98 By 1.4 0.85 1.53 1.07  0.96 By
(0.11)  (0.15) (0.13) (0.26) (0.14) (0.06) (0.06) (0.08) (0.16) (0.06)
0.91 0.89 091 0.86 0.9 R? 098 097 097 093 098 R?
1.08 082 1.18 0.63 0.86 D.w 147 1.16 1.34 059 1.37 D.wW
-4.4*  -3.69 -5.01* -4.22* -3.97 ADF statistic -4.6* -3.79 -431* -249 -419* ADF statistic
[(D'nN'wn X' D20 nanwn) 34 axinwn [(D'mN'wn KIX' 1200 nanwn) 32 pRIwn
UVX ULC PT_PN PIM_PX CPlI '“x1n"ywTm UVX ULC PT_PNPIM_PX CPlI "“x1n"wwTmn
-15.03 -8.69 -1537 -16.2 -9.7 o -3.8 223 -6.9 044 185 a
(2.01) (210) (2.29) (3.57) (1.98) (1.32) (1.35) (1.35) (2.31) (1.34)
-0.38 -0.21 -0.21 -0.37 -0.24 B 136 -0.28 331 -0.14 -0.38 B,
(0.46) (0.10) (0.44) (0.51) (0.14) (0.87) (0.23) (0.76) (0.99) (0.32)
216 159 219 226 1.68 B 1.77 093 221 1.18 0.98 B,
(0.18)  (0.19) (0.21) (0.32) (0.18) (0.18) (0.19) (0.19) (0.32) (0.19)
093 095 093 093 094 R? 0.86 0.84 0.9 0.8 0.84 R?
1.7 1.59 1.7 1.73 1.6 D.wW 1.5 122 234 1.06 1.22 D.wW
-4.95* -54** -4.98** -51** -53** ADF statistic -3.64 -3.85 -6.92** -3.51 -3.87 ADEF statistic
SR80 '9'7NN WY 7w DTN MDY N0 [NoN NI9KA WATIN KN
.0'mTPNN 7 |PNN NI'KO DN D'MAI02 DD
517  -442 -4.05 :ADF ¢ n"onjp oD
1% 5% 10% NInam nin
ok x * o
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.35-36 MRNYN NTHR MR¥IN 5. 1 7YY

.(0'nN'wn KIX' 120in nanwn) 36 nRivn .(MNinon Xix' 120N nainwn) 35 nxnwn
UVX ULC PT_PN PIM_PX CPlI '“x1n"yw T UVX ULC PT_PNPIM_PX CPlI "“x1n"ywTmn
-6.16 -067 -7.11 -4.83 -0.94 a -0.85 193 -2.05 -0.16 1.8 a
(3.65) (3.49) (2.46) (3.68) (3.29) (1.24)  (1.11)  (0.98) (1.31) (1.04)
196 039 326 127 0.74 B, -0.15 -0.3 0.3 -0.74 -0.48 B,
(1.11) (0.34) (0.86) (1.07) (0.52) (0.38) (0.11) (0.34) (0.38) (0.16)
216 145 225 2 1.5 B 147 145 165 143 112 B,
(0.52) (0.50) (0.33) (0.51) (0.47) (0.17) (0.50) (0.13) (0.18) (0.15)
-11.58 -6.55 -1.52 -14.60 -9.08 Bs -248 -655 -592 -463 -2.70 Bs
(11.80) (8.99) (7.21) (9.86) (9.32) (4.00) (8.99) (2.88) (3.52) (2.97)
046 152 0.03 054 157 By 026 056 020 090 0.54 By
(0.78) (0.70) (0.68) (0.83) (0.69) (0.26) (0.22) (0.27) (0.30) (0.22)
0.87 0.87 0.9 0.85 0.88 R? 0.98 098 098 097 0.98 R?
1.71 185 236 187 1.92 D.W 155 147 143 145 159 D.W
-5.16* -5.50** -7.00*** -5.48** -5.68** ADF statistic -47 437 -443 -432 -465 ADEF statistic
S8R0 '9'7NN WY 7w DTN 19X N0 [NoN 1I9KA WATIN KN
.0MTENN 7 |PNN NI'YO DN D'MAI02 DD
-6.00 -519 -4.79 :ADF 7w nvomp o0
1% 5% 10% NIPNAM NI
- x * o

37 IRV NTNR MRNIN : 6.1 1Ha0

.(N'"7'y naiyni N'7'y 01171200 -NNINO KIX! 2120 Nanwn) 37 nxiwn

UVX ULC PT_PNPIM_PX CPlI "“x1n"vu T

597 152 721 21 -256 a
(0.60) (0.57) (0.73) (1.46) (0.57)

-0.81 -0.75 0.3 -207 -1.05 B,
(0.39) (0.10) (0.41) (0.62) (0.13)

188 126 205 134 14 B,
(0.08) (0.08) (0.10) (0.20) (0.08)

098 098 098 094 098 R?
199 200 181 069 2.09 D.W
-6.1%** _6.05*** -5.54** 276 -6.27*** ADF statistic

SR '9'7NN WY 7w DTN 19X (N0 [NoN 119N WATIN KN
.0MTPNAN 7Y [PN0 NI'YO DN 0'MAI0] D'DYN

-5.17 442 -4.05 :ADF 2w n"op 0w

1% 5% 10% Nipnam nimn

*kk *% * :Ilnlo

1787 'Y D'OMIEN DDA D7 ,NAT ANYA K77 NTARY IT IRIYN
31-34 nixuwnav
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37a nRNYN NTINR MRNIN :7. 1 1YY

NN N'7'Y N'A17120 -NNINO KRIX' 1120 nanwn) 37a nRiwn
(n'7y
xiy' menn ont -UVXY Tmin xin 7xmn n'ye Tm
1"NINAl 7Y D' TENN D91y

3 2 1

-4.78 173 -6.38 a
(1.52) (0.80) (1.46)

1.93 2.54 2.04 By
(0.71) (0.70) (0.76)

1.79 1.38 1.98 B>
(0.21) (0.12) (0.21)

-8.18 13.74 Bs
(3.53) (2.86)

0.79 1.28 Bs
(0.33) (0.26)

0.98 0.97 0.97 R2

15 1.26 1.58 D.W
-4.75* 417" -5.15** ADF statistic

J2RMN '9'7N0 WY W DTN M9X [0'0 [NoN 119K WATIN KN
.D'NTENN 7Y [PNN NI'VO DN D102 DDV

:ADF 7w n"onj ooy

-5.17 -4.42 -4.05 1-2 ninllwna
-5.6 -4.81 -4.43 3 nNiwna
1% 5% 10% NIPNAM NN
*kk *k * In‘o

UvXx" 1T1nn n1oxn .5 nooa

DTN WY 25 UVX™ 2ab 1100 pa ornnn m1pn : 8.1 nvav

:TTN DY DRNN
-0.15 CPI
-0.82 PT_PN
-0.24 PIM_PX
-0.59 ULC
-0.60 UVX
0.26 NOM_EFF

1995:1=1 .UVX" 1100 :1. 3 0%

1.1 4

1.05 4
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