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&1 BREARRFMIERE (HAR 1983:1-2008:4)

R ¢ Bt Theil Ul Theil U2 %ME  %RMSE
cP T DAY 0.01 0.02 -0.17 1.53
CPI upRasEEliaEr e 0.01 0.01 0.02 1.01
DEP 4 @t‘rﬁg 0.01 0.02 -0.14 2.09

EARN TRy 0.01 0.02 -0.11 2.23
ER %’F AT ek 0.01 0.02 0.04 2.07
FC s EEe L 0.01 0.02 0.04 2.85
FIA £l EIE"/ Y e 0.13 0.24 4.33 75.35
FTG f‘d T R 0.02 0.03 0.04 3.96
GC TSR 0.01 0.01 -0.12 1.42

GDEBT fi ;&Lsrrm?ﬁﬁia%ga 0.58 0.73 -69.21 90.15

GDP g EN: S G 0.03 0.04 0.23 3.47

GDP$ Eigsal [EXRTEd 0.02 0.03 0.25 3.99
GDPDIS i 7 1 0.01 0.03 0.00 2.30
GDPGR Ry R ok 0.27 0.54 -14.80 99.56
GEXP AR 0.06 0.12 15.53 35.12
Gl BT [ Y A 0.01 0.02 0.07 2.18
GNP SO R ER: T 0.02 0.04 0.20 3.50

GREV LA 0.05 0.11 2.23 13.26
GT i Lﬂﬂﬂﬁ%u, 0.30 0.62 51.05  420.32
GTF T F I R 0.03 0.05 5.11 14.26
IBF E‘ﬁ'E’TNFﬁJ[ﬂ“{"»{gﬁi%H‘} 0.05 0.09 0.06 15.32

INFE TR RE 0.19 0.39  -100.03  705.34

J W CTRAE 0.53 0.84 2316 239.67
M BT LT 0.02 0.04 0.11 5.22
M1B M1B ([ #4) 0.01 0.02 0.35 4,58
M2 M2 ([ 859) 0.00 0.01 -0.02 2.10
MR YEffy £ (F1739) 0.01 0.03 0.02 3.85
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Clraand ARt Theil Ul Theil U2 %ME  %RMSE
NE = G 0.00 0.01 -0.02 0.60
NF @] 0.00 0.00 0.00 0.47
NU e & 0.13 0.27 8.34 34.64

NTAX THEFE I 0.04 0.08 0.02 9.37

PBOND Tsp] e It (55 A i 0.01 0.01 0.02 5.78
PCI PR IE iR AT 0.01 0.02 -0.12 2.24
PCP SRR W 0.00 0.01 0.05 0.95
PGC PR Y 0.01 0.01 0.14 1.51

PGDP CINER S el el ve 0.00 0.01 -0.01 0.94
PGI prrtm LY Ry f&rgr 0.01 0.02 -0.04 1.45
PGNP EL LS == ﬁyfgr 0.01 0.02 0.04 1.77
PIBF ;JF J[a“ LY Ry f&rgr 0.01 0.02 0.01 1.53
PJ =2 g?ﬁjﬂﬁa e g 0.12 0.25 -3.05 23.08
PM €1 i s 3\3@}}75@ 0.01 0.02 0.11 2.28

PSTOCK [T 0.05 0.10 5.45 35.38
PX €1 i R 0.02 0.03 0.02 3.16
RL FLERE A 0.03 0.06 0.59 7.74
RS TOREALE T T B R F [k 0.02 0.06 0.90 4.61

SALES FLE s o E,%E' 0.02 0.04 0.21 4.85
TAXD [iE: geadita 0.07 0.16 5.30 20.45
TAXID GE i 0.02 0.05 -0.24 5.27
TECH Ex S 0.01 0.03 0.07 2.75
ULClI 1 o LSS 4 8 0.02 0.04 0.07 3.75
WPI ;\_rlf}’ugjfgr 0.01 0.01 0.02 1.30
X BT ET = 0.03 0.06 0.89 6.25
YD P A I A 0.02 0.04 -0.14 6.94
YDT Pl 5 7 455 ET Y PR 0.02 0.04 -0.10 6.99
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*2 EANFEHIEE:E (HARE 2007:1-2008:4 )
e BT T I gy =3 S L
(F1)  @ryTifin)  (2006=100) ) (ERER) ()
M L R LR R L
2007Q1 1902608 1894798 99.21 99.84 53829 54233 32.69 32.92 179555 176394
2007Q2 1663828 1661190 100.82 100.67 38354 38767 32.23 33.11 165317 166105
2007Q3 1860944 1862477 101.62 102.12 39726 40294 31.73 32.91 183568 186100
2007Q4 1753384 1729139 101.98 104.56 39583 39518 31.12 32.43 186349 187494
2008Q1 1943077 1933974 101.18 103.41 54625 54700 30.38 31.53 179217 176467
2008Q2 1680075 1669782 102.52 104.89 37691 39457 29.62 30.44 162287 166847
2008Q3 1890727 1822857 103.17 106.74 40774 40662 29.63 31.18 181766 189445
2008Q4 1784119 1699878 103.53 106.51 40594 37540 30.53 32.98 185922 191486
RMSE(%6) 2.27 2.11 3.35 414 2.25
Hr [ 1 E| =L
R A TR T IS GO e N . W;; fﬁ ¢
(F19)  GrER) ORI (%50 ) o )
WOB P MR RN UOERE P WEEM ORI GRS
2007Q1 507040 509246 3129364 3137297 5.92 5.98 3.68 3.84 415314 401639
2007Q2 501068 523131 2909572 3138128 5.98 5.98 5.20 5.49 481934 521822
2007Q3 500981 547582 3188246 3366548 6.07 5.98 6.65 7.02 493907 509524
2007Q4 501669 541729 3221003 3440210 6.05 5.98 5.94 6.35 465062 489792
2008Q1 505137 529803 3065196 3333294 5.93 5.96 6.30 6.25 405069 417365
2008Q2 492688 538034 2667481 3281133 6.05 5.96 5.61 4,56 467848 470060
2008Q3 490169 494812 3047156 3331298 6.23 5.96 -1.27 -1.05 439570 444459
2008Q4 493663 451886 3299043 3143993 6.12 5.97 -6.30 -8.61 341497 335479
RMSE(%0) 6.37 3.24 2.08 15.01 3.84
ol gmfﬁﬁ[ e ¥ iy TR
(i) e ) (%) 2 e %)
IR i Iﬂﬂ) P (2001= 100)
W OW TR WEEW TN WEEM TR PR TEIM SRR T W
2007Q1 1572333 1587146 81960 83149 3.84 3.84 98.67 99.21 1.53 1.69
2007Q2 1676952 1741525 81098 82850 4.02 3.89 94.09 93.40 2.20 2.12
2007Q3 1765417 1832393 81104 83472 4.32 4.04 97.28 97.54 2.30 2.01
2007Q4 1712422 1798882 81036 82097 3.99 3.87 96.73 96.17 1.95 2.04
2008Q1 1655286 1739291 82417 82151 4,01 3.87 99.46 96.97 1.93 2.08
2008Q2 1692846 1744758 80204 81239 4.28 3.87 95.01 91.34 2.27 2.10
2008Q3 1689081 1784720 79278 79026 4.66 4.16 97.46 93.96 2.35 2.14
2008Q4 1519850 1413963 79265 79415 419 4.68 97.13 94.84 1.23 1.40
RMSE(%) 458 1.50 7.51 2.34 9.37
ArEyET = T
L NS U e N
i &
(W) BT (2001= 100) (2006=100) o [WL) (et %)
WOB P MR RN UOERE P WEEM ORI SRR P SRR
2007Q1 414759 444880 113.60 114.98 102,53 101.93 1987092 2032026 230978 227576
2007Q2 408144 453651 113.64 114.98 10451 106.19 2085096 2195176 210219 214302
2007Q3 522771 477866 114.93 114.98 105.55 107.74 2288188 2310259 235519 240099
2007Q4 613724 615529 116.19 11498 107.82 110.00 2326146 2414411 238970 241897
2008Q1 584442 551087 110.12 117.55 108.38  110.78 2239728 2290378 230153 227881
2008Q2 777420 666868 107.57 117.55 113.69 114.74 2470266 2411626 204150 215464
2008Q3 556194 512456 106.55 117.55 112.81  117.38 2245275 2297176 231989 244642
2008Q4 550802 536008 109.54 11755 10244 104.90 2070652 1949971 239688 247241
RMSE(%) 8.85 5.59 2.15 3.51 3.07
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VI [T 1 949,064 7 o AIAEEIIFY T o HEFISF1 2009 F 5 1
% l%é}':{j?l‘y P B = 2012 F 557 1.5% o iR A5 3.2%= 3.4%0
B e g % TIPS RETIRF fERE
LT PR HLE

*4 BEEEACRHBE (HRE : 2009:1-2012:4)

AR )
TR |

- T ]
dgcg THT SR gt wes
=L S S /»;*y(;l@?/[ £ o8)
FF ) (2006 100 (8 ) fﬁ?lﬂﬂ )
2009Q1 1,914,755 103.28 55,448 33.85 3,208,321 5.86 -3.75 320,886 -0.12
2009Q2 1,651,238 103.82 38,650 33.98 3,027,365 5.92 -7.73 393,383 -1.02
2009Q3 1,838,616 104.17 40,946 33.95 3,279,167  6.00 -1.56 387,046 -2.41
2009Q4 1,718,957 104.95 37,052 33.77 3,256,938 5.94 3.59 342,990 -1.46
2010Q1 1,922,786 102.98 55,996 33.32 3,151,654 5.81 -1.77 318,867 -0.30
2010Q2 1,653,065 103.71 38,282 32.81 3,034,818 5.90 0.25 378,234 -0.10
2010Q3 1,872,238 103.52 41,687 32.55 3,414,247 6.04 4,12 376,494 -0.62
2010Q4 1,754,858 104.38 36,873 32.27 3,442,606 5.95 5.70 366,069 -0.55
2011Q1 1,946,019 102.85 56,321 31.73 3,205,626  5.77 1.71 339,560 -0.12
2011Q2 1,667,813 103.80 38,005 31.18 3,098,457 5.92 2.10 383,877 0.09
2011Q3 1,916,135 103.36 42,737 31.02 3,564,118 6.11 4.39 384,757 -0.15
2011Q4 1,800,133 104.07 36,839 30.83 3,620,839 5.99 5.18 395,024 -0.29
2012Q1 1,979,314 102.83 56,526 30.27 3,309,238 5.76 3.23 377,433 -0.02
2012Q2 1,690,808 103.95 37,716 29.66 3,179,854 5.97 2.63 406,684 0.14
2012Q3 1,965,829 103.41 44,036 29.58 3,709,509 6.20 4.08 408,993 0.04
2012Q4 1,850,293 103.99 36,910 29.46 3,789,130 6.06 4.65 432,183 -0.08

HOTTIR ISP
TN (e

S g ph
(T ) BT !
) )

S

MIB ’*éﬁ'@’fré‘fr#@ AR pEp %ﬁ’@’fré?gi F il i 1
T i I a4 G 11 g [a? S 55

t 5’J' T ) (%) (%) (2001— t v(%ﬁ i LT

n pf;&,ﬁ') 100) 100) I 5 (P i)

2009Q1 81071 1,339,094  4.57 3.36 076  109.82 108.65 1,904,537 234,129
2009Q2 79114 1,395,168  4.59 3.32 089  107.71 109.42 1,932,160 215511
2009Q3 78138 1,422,075  4.87 3.26 094  107.80 111.37 1,997,381 247,309
2009Q4 77346 1,256,307  4.73 3.18 100  110.87 108.96 1,907,089 252,115
2010Q1 78454 1,290,541  4.65 3.29 120 10423 11071 1,820,508 235995
2010Q2 76681 1,264,241  4.72 3.37 128 10534 110.89 1,823,004 215,669
2010Q3 76349 1,301,421  4.99 3.35 130  107.40 111.96 1,999,527 249,950
2010Q4 76194 1,227,472  4.63 3.31 135 11173 109.35 2,004,002 255561
2011Q1 77728 1,301,840  4.56 3.27 136 106.09 110.08 1,841,224 237,984
2011Q2 76377 1,239,267  4.69 3.31 143  107.85 11051 1,840,065 215,306
2011Q3 76582 1,286,915  4.96 3.29 144  109.80 11153 2,088,604 251,592
2011Q4 76906 1,252,696  4.51 3.27 148 11425 108.95 2,132,277 257,732
2012Q1 78706 1,341,666  4.43 3.23 149  109.35 108.91 1,911,262 240,143
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o0 T AR PR EgmeT e
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D ﬁﬁ}lﬁ%L2mﬁL3ﬁ%Ll?%LzF%L3?%llF%lZ?%lSﬁ%llF%lZﬁ%LS
2009 4,362 4414 11,088 0.0054 0.0055 0.0005 78 81 0.0304 0.0366 0.0036
2010 6,794 7,236 10,214 0.0072 0.0080 0.0009 126 133 106 -0.0056 -0.0006 0.0015
2011 8,414 9,356 9,878 0.0062 0.0075 0.0014 159 174 143 -0.0224 -0.0195 -0.0021
2012 9,240 10,735 9,939 0.0046 0.0064 0.0034 182 206 181 -0.0338 -0.0330 -0.0061
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SR 1A 12 [ﬁiﬁ_ 1-3 [ 1-1 12 ﬁiﬁ 1-3 i -1 12 1 13 (1L ﬁiﬁl 2 ##1-3
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2010 944 1,100 1,971 458 546 870 1,269 1,376 456 49,043 60,617 33,683
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*6 HESEMPABARS —SFH=_FRKEVNR (BAEABELEER)
=0 EE S PiHpLe T Y T2y
(1) F{fT ) (2006=100) (Fr{ ) CiIESD)
g W2l fppe2 Rl PR el (22 fppel  fge-2
2009 11,088 10,938 0.0005 0.0004 65 60 0.0036 0.0050
2010 10,214 9,923 0.0009 0.0007 106 93 0.0015 0.0044
2011 9,878 9,434 0.0014 0.0011 143 121 -0.0021 0.0015
2012 9,939 9,329 0.0034 0.0025 181 148 -0.0061 -0.0022
WY AT 20%% T 9 RS 2094 1T 195 “E! féﬁﬂz‘ﬁ ELU N ER: T
(Hr) TR P ) S (AN G i) (Fry i) (Fr{ TF Ev)
g W2l 22 el e el (22 fppel fge-2
2009 8,010 7,989 5,932 5,924 230 175 26,855 25,050
2010 1,971 1,931 870 858 456 388 33,683 30,792
2011 822 712 229 217 667 583 38,160 34,214
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e CUNER S e Tl Ll [ e PR i
(H1) (2001=100) (%) (%) (%)
g I 2-1 T 2-2 Tfi 21 I 2-2 T 21 Ifig2-2 I 2-1 I 2-2
2009 0.0006 0.0002 0.0003 0.0001 0.0001 0.0001 -0.003 -0.007
2010 0.0027 0.0017 0.0010 0.0010 0.0002 0.0001 -0.002 -0.005
2011 0.0060 0.0044 0.0016 0.0016 0.0012 0.0009 -0.002 -0.005
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EL) ffi 2-1 T 2-2 T 2-1 I 2-2 Tt 2-1 T 2-2 I 2-1 Tt 2-2
2009 13,130 12,280 16,395 15,903 7,081 7,012 12,474 12,448
2010 19,980 18,379 867 750 169 156 598 562
2011 23,983 21,665 850 731 146 133 573 526
2012 16,679 13,625 804 689 119 106 546 512
ﬁﬂﬂ%’l : MJE”Q’% o
Sip PRSI G LT 2000 5 5T 1 % 571 856.5 8L 1 2-2 ALIFF I FEBE & Lt

o iﬁﬁ*

@g{éjy

= 2009 F 3T 3 % & F 7)1 285.5 L o
?g[] ii[ f“‘“'lﬁﬁﬁﬁﬁfﬁ’ﬁ SR TR 2 S e £ £ S L’bﬁ'ﬁl’*

THH



108 IR AT

RO RN RSS2 g ol it = (S FR R 1 - R fpp i S PR 3
SRRy T R ﬁf #ﬁwwyﬁﬁWﬁ”*’ﬁﬁFNF
AP FsN  B EEATSIE o PASE - S REYE ~ M1B - PIiE ~ F
o R By SR FrRL e ORI - ORI = 0 E
Tl YR -
b= lﬁ%ﬁ'*’gﬂ@é Rl TR R AR RO S e R T F T
RS R - AR AR RS ) PR ARES I SR SRS 5T e
:_ﬁﬁmwﬁﬁyu@£W%@a«w~“uwﬁﬁ%wiwﬁ%mg%
léfvﬁéwmj,gﬁa”J%Hwﬁ TR T S s ﬁfaﬁﬁﬁnﬂ
[s;;:vg T4 53 1% 0.6051 % 0.6091 [y (KATH E FI[l 53 ]| £ 0.9525 = 0.9527 »
R A O R SRR o B R S R S
Pl @y - 1) - [iﬂﬁfrf%*% T AT e P S L P i i
iﬁ“é'bwﬂﬁf% =t o RS L S O B YRR o [N
2010 * P BRIFTUS MR S g o s BRI MR R e = b -

4.3 G Z3 IR LUREASE R 8 B (505 il O 8 05 R

2008 # 12 F| 5 LIPS R T AN S SRR K] P
FEPE B B 55 AT R IR BT A SRR
Iﬁl?ﬁ? R - Mﬂ?ﬁ«w WSS ALY R %@—a 2 S P (A
SIS 2 YD YT R R R I - (R

“&FﬁﬁW§@ﬁwmwiﬁﬁ@ﬁ@@%ﬁﬁiﬂﬁwﬁﬁﬁﬁiﬁﬁﬁﬁ
Nl ofﬁEFﬁiﬁiﬁqﬁﬁiﬁ 209 i [RATHH - 2005 OB ERITS ] > RS
P A F

BT 20%% TR AL B (ST 21%% CURERE P

e

S 3 2-1 13 2-2 % 4 2-1 7 1. 2-2
2009 0.4886 0.5024 0.8377 0.8448
2010 2.2734 2.5747 5.1479 5.5000
2011 0.9671 0.9740 1.5685 1.6316
2012 0.7998 0.8418 1.0756 1.0943

U 0.6051 0.6091 0.9525 0.9527




Y55 P AR RS 5T AT 109

53 PRSI S S R 2R A 1 L R (R Y T FUR B O [ 4
W%@@wTs’E%W%ﬁﬂﬁ%ﬁE?@E3%ﬁoﬁﬂ’&ﬁﬁ@
FIR SRR SR LS o e T IHJF”FJ KL PP IRV IE
‘mfﬁﬁmmeﬂEHquJ%J%ﬁﬂwwﬁtﬁ Nt SN S

FLHIEEE Y F -

%%%ﬁ%%ﬁﬁﬁwgﬁ%ﬁ?@%@ﬁ%ﬁ%ﬁ’%ﬂﬁﬁﬁﬁ%
WL R PSSy ST Ao L TS A IR
T [y A AP TRITOEEAR 20 B 0T ERITRIE R - PO BT A LRI
FRHHVEOR IR L 2009 F 5T 1% > SH TS §E 856.5 fE 0 'ﬁ”g,ﬁF@’Jpﬁiﬁ‘
I 856.5 [R5 S T SIAL TS A b RS R R R ) E A
Pﬁ#‘HF TORr [fi3%5 856.5 i - pI9 > PRI TR
& IR 13 « SRR ST AT R R T -

ﬁﬁéj:%%%F’[fqﬁﬁiﬁﬁhﬁ%Fﬁﬁ%ﬂWM%%%WW?ﬁw
SRR AR Sl TR 8 s g L Rl el N ERL ISl R A
W%ﬁﬂmﬂoﬁﬁ’@%gﬁwwéﬁﬁﬁWﬁﬁﬁﬁﬁﬁﬁ%ﬁ’a%
HIEEY ~ (& re lﬁ"é ik NpURy R ;:W%}ﬁlgfﬁﬁ o Tl T da
R [ S S T IS B D N R LT R
Fﬁﬁ o BESRIETAT SR == % ik & g8 puRRIAY £ FERT e 2009 & F
FLo (R E o RIVEERTR - R S S (R A SRR =
5 2 R LT 7“1 f9 > PRI 2010 5 I R AR E SR I BLEE T (S o )7 P
@ﬂp’rWﬁEWﬁ%%ﬁ?%%%%ﬁﬁﬁﬁw¢’Eww¢%@%ﬁ
fft i = S g%ﬂ@ﬁ?%%ﬂﬁFﬂ

fﬁﬂﬁﬁwﬂ%ﬂ R I e e R e S E
S PIPOYR TR ERA IS PP RS B GDP ol
%%WﬁﬁWﬂ Wk‘ﬁﬁp%}ﬁﬁﬂ@ﬂﬂﬁw@ I SR FUR i
PR RAER™ o P A PSS el P ABGR] S - P OSTE
EFEPIfEE - RV IS Pﬁ?ﬁﬁ%%ﬁ@%;4ﬂﬂﬁf@rﬁﬂfﬁﬂ
g R B - B W#ﬂ <O [+ R T e A -
&7 HESUERMEREFMBEENR (BNFEAEERR)



T ME
Za
£y =S
Ho ) e TF‘l?iBZ
e 5 ;cﬁ ¥ -
- fﬁ’ﬁ'féﬁ’”ﬁg@r (Gl e e -
AT 7F (K (2006=10 5 IF;[’{P':L 3-1 F[ ?‘1 0.0036 0I0060
%E{’r) i) 2 pmel G 35-) o g% 0.0019 00021
ﬂ ";7 3- .000 . 11 X
(EF = T l?‘lFiM 0.0037 g 0017 105 129 8-8845 -0.0020
B w55 11 00089 oot 148 120 o0 __ T
2009 10, 10,276 103 0.002 169 mmﬂ o
2010 9,546 9.071 oo 0.0033 TR S ) .
58 ! 0 [ 3
2011 0000 9356 T 209%% T 1 (P ) '[‘F’l?i 31 i
2012 9, 00{J 0% T fﬁlmﬁ 1 G A 3l i 26529 26,141
" i b 5L 3- , 15
By ﬁiﬁ 1 T ) sl -2 lﬁzze il 33,710 pogon
(i) 1% 3-2 5932 451 4 38,859 sy
31 5,600 704 39,9
G 8,007 869 655 43,288 =
7,742 ' 597 229 890 — JW{M 7
' 1,961 63 g
2009 1,668 ” 4 o8 863 TR )
o 559 5 o pRE L ) G if i 3-2
2011 319 626 S FET TR
2012 RN ) T T % 2871
- A ) i 77 38 c806
%E{r) (20 2 Mppsl iR ; 1632 _22594 7,408 8,070
Ik 11 3- 99 ' ) 1 )
( T [ 02032 0.1 ) 2.444 o 10,24 9713
e fi -0.0005 o 0.046 5330 ’ 12,461
-0.1535 017 0.05 0.0235 ' 4 5,499 j"\%\}»
2009 4 0.0 0.0306 6,33 ——
2010 -0.320 0.0052 '0221 0.0134 wﬁgﬂﬁ?qg/jgﬁraj (%)
22 | 0. T e - -2
o2 om0 ool MIB R i 3-1 'ﬁlﬁ%
2012 —— sk ) T T o -0.020
/ A o T s 2 oo oo
%Eir) (%) M3l - o7 ;229 -0.0114 00084
(et s 3-2 36 071 : -0.0087 poss
T/t -1 : 42 4, 4,961 -0.00
g l L 80 ) -0.0090
g i > 20,0072 o 5434 4001 0.0 T
-0.00 050 122 , R T
2009 0.0 130 6,500 > z
00045 0077 160 R %)
o oo bl 169 _ Ty TS
2011 00077 0.007 - TR F ) 5% 3-2 s [0 008
2012 s = g W (%) WiRal : 0641 0008
e J4(20012100) fpsl -2 -0.0002 _0'8881 -0019 -0.005
(1) P31l 32 0'0002 -0.0012 0.000L -g-o - -0.024 0,008
B TPt 0.0006 ’ -0.00 0003 : -0.028
= 06 : 0.0010 1 0 0.0008 e
e ooy oo 00016 0001 0.0009 - oS
010 0.002 0.0056 pon -0.0008 Y s I (5006 10
) 09060 0005 000 P, 100) . 3-2
2011 0.0102 0.00 Ex kT (2001= 2 I3 0072
2012 R (2001=100) 31 s 0.0007 0'8878
@5\'7) ) sl -2 s .g.;géé 0.0001 g'oo 16
(G i 3-2 0.1992 153 -0. 0.0030 oo
' 31 ' 0.5755 07 2399 0.000
R lﬁiﬁ' 10.905 E 0.2790 2769 -0. 0.0065 =
R 50 ) 1.7763 -1. 0.2286 PERDEIE R
2009 10,7 " 15,761 35341 0.3141 19339 T Pmai o mﬁ )
2010 15,906 18,255 c o763 03321 R T zomr(W ) (e ;
18.%0 0 N il LA Gy i 3-
2011 19,81 i 20%% 445 i i 31 [
A6 . L ekl - fis 421
212 541;& preiE i Ebrw(ﬁ e sl s Tfozéa e
i i 3-2 081 '
i ’W) 1 s 7 280
p Gt i 3-1 6,685 207
* 2 ' 088 168
(#11h) TR 13 1555 16, 108 o 241 251
% - 12,866 s 837 20 145 205
13,0 757
9 19,430 15 \
200 19,976 214 417 712 " 6.5 [E’ 3
2010 o 23, 366 S ——
24,33 749 4 B
2011 7,645 25, 856.5 ¢ [E, )
2012 2, — 5 RIS R
G S 2009 & :)J e
PPRl 9 s
- 3-1 ftjl
W L

o T

f’#rtj»jy k2 2y 1
E¢3 Zi 1L 2009 7]
2. 5%

VHIRT i
BT -

éfiifwﬁ 1555 A

i = t]‘ E 5 5 -
856.5 (£ » ¢ ?JJDL (#75 856.5 [
:Flfw B 4 9,

el }H R R o WF‘UIF
e Fﬁullﬁ%@ e ) e

SR > 2T H R

AR TH }_{-j
LR, = fofl_[ﬂt

T ER T R D CRl

R RS BTN



Y55 P AR RS 5T AT 111

2 (R TR T A Pk B SRCR S B SRR R e R TR
o SRRSO 7 B PR (S %
(E1 380 8 53 i :ﬂwﬁé»%ﬁ$vm?iﬂﬁiﬁmﬁw
TS TR ] -

BRI F o P A "%‘ﬁ'[%@Vﬁ SRR - ST F R
AU EATRIGE] - SR o A MLl I R Cr g B
AR (R A I %;Eﬁj{![ﬂt B o P M 55 P
glﬁ 2RI S B RLELE I o Vo ;ﬁﬁ:@{:p VETFIRY,
B VRO BT LR (S RS N © (575
TF R TR S AL TR PR R S -l
Rl ﬁﬁiﬁiﬂlﬂﬁ”[?*ﬁl‘pﬁiﬁﬁ P TR AR T BV E

T

5. it am B E i

~

’F‘ﬁ ER[AE 2008 F @I ?J]%?i@gﬁ*ﬁ’fﬁig[u %F&PE&%:MI@@ Fi
2008 & 5 F|grpEly i o [ T ’5 iEL; ﬁ%—&f‘ﬁﬁJ IV P
%%@%%*Mﬁ%iqozmsﬁgJllﬂﬁﬁ%\@@rﬂ@g
RPRFAEFL R, %ﬁﬁigﬁﬁgﬁﬁuﬁﬁ 2008 & 12 7| 5 [ 1 P15
T " PR NS SR W RV~ R 3,600 T - FEIEIET Y 856.5
(&L FIVEY %ﬂfﬁJF'Eiﬁ é"'fbmiqfh[ﬁﬁ«' [T« A5 By & I E
?1@7* T” > 2RI FE T A 5 |ek@ﬁ'&%ff i RN gzﬁ BT RS
I R B 0 g SRR OB R %D 7 ¥ S
’ﬁ%}%:ﬁ?\ﬁ EKESS F Y R Y 2

AR R RS S ﬁfiﬁﬁﬁ’ﬁiﬁ"”*i&ﬂ » Bl
Ei’?‘%é g o ER IR AT TR e q&};&rﬁ:ﬁﬁﬂﬁ%
DB ST T RIS - R g ()
P rs i o~ PORRISERIf LSS S A s B L (20 B



112 Fid ~ HRE

955 PO L - 7502 SEOFHIE R S (2 ) HRIITSS T R
EL T BRIV | U R AL ) SR R

PSP T AT PR Y~ ORISR Sy = A
IR *;‘gfrﬁgfb[} (A D o (TS ST RLE AT 53 TRy
SRR o I PR T IR VA RS PRIV IO S
FIRRRE o ST S IpAVET SIS o Iy A S P S5 E
VR 5 P TR AT PRI 922 Y > 2009 5 UAE A = A il L S il
HF 0.219% o T3l o PRI YIER T 2T R PRSS (HF
B I&F[ IS fE A Fﬁ N ’PT”Z]‘T”WV(F[ W T *‘“ o FIPURET PR S

y (E1E SR %;Wiﬂﬁfﬁ”rﬂﬁ JIEL Ty rj:FrTfﬁNf[F"Jﬁ[Sri'rvEJJr]T—I
‘WF# o PRI S PP T eI Eiﬁ”zﬁré”}ﬁfﬁd
REGEE I LA VR LR A s A Rl e (T R R A 2
A I

F o SRR AR - 15y IR R 2 o AR

B = % > BN B RS ;[gi* aNith & ES N T

H IS I RSRE  » SERRINATRYRRIE BT o PIP dR IR -
E[UET GDP N % o RS S ARKREES o B AR e S
B P RUIPPTUOEI £ 2 PR R R S« S IR ST
WIS = 5 TR BRI v WO RART - F BE
Fil}%‘:’t Ji8) [ L il E Jr‘djﬁé@ﬁpﬁf ) iZlﬁé?"J[P T FIH] ii?jﬁ FRIE lJ'j*[ﬂ}HEl
PHRE > [y WSRO Al R R R

B BENATYS R Fﬁiﬁﬂ[ggﬁ*l’J?ajﬁﬁ[gﬁlLJ%:Wf% A R
FPEAIHSE T FC B RS PRS- A SR R H R BT £ B
Eﬁ%ﬂﬁ‘iﬁc'f’?fﬁ > (U BIRGRII PO S5 P g B ﬁ'bﬁ%“ﬂﬁ'ﬁvfﬂ
FIH = Ssphy > WIS REpR 2 2 e [rOSer P [t (R SRR Rl o e S RERY
SB[ IR S USRS ARl o P TR Ffrf%J
ZICEESS SAVEIEES A BN E R RS U e e
AR [= > L LT Jﬁﬁ%'f%g‘?ff;ﬁﬁﬂ} EE T SR
B FIIE LR B8 > = RURLPN BB 2% (R ) == ) T - SR



YF{J\'E["’ 'TT"\A 1?"%‘1TWTF/\[ JJT’? 113

SHLFS B SSRGS+ KU TR R R O -
“J’E%%lﬁ??ﬂ‘ﬁj > SR < gAY o

2 TR SRR T B PR [ A
%'%E' U IR Sl A I P g Ffﬁﬁ'ﬁ%@f’ &
L TR E R 2RI SR R BRI - RS
ﬁmﬁf?lﬁ%ﬁﬁ ALY R RIE R “5‘4'}11%'?}'{[?[%% & oo AT
FREEETE Y 0 SRR g[pléiﬂﬁlip[% > 7] i/[lclfr,%wr%ﬁﬁi JRLE S El
TR (= SRR o [l o D SRR B AR IGEFERTE 3
Yol ) Fe ¥ AR > PIFIRERA it == N e -



114 IR AT

(P8~ I ﬁ?‘*‘ E=RREH] (2004) o IR E ST A ifﬂ‘ﬁjﬂ@df
AR BT AT <Flﬁ3:%gdﬁﬁ’ﬁﬂ ) 34(2) > 73-128 -

&3 %Jﬁ% s MR (2006) o 1A 5T SR R YA

SyRE B ST F[iﬁ;@iﬁ%@%ﬁ??jﬁiﬁ' *{;Wﬁ 2006 ?H“ 2 ﬁ:,FA

F AERELL i

B Peb ey AR (2007) 0 TR R S fy ORISR
HiBEP > (RF =R - 38> 1-30 ¢

Al A (2008) (AR LR B PR ORT) » B Bl SRt
R o

FEH] (2008) -1 7 WA S LY o (Rl gl 2 ) - 28(1)
5-42 -

P R B R FTBL S 2 I B RD PR IR
i (2008) b A KK IRLLY AR T GRARLED S MRS SRR
ff) » 33(1) - 111 160 -

PP (2008) » T ERE R SARRT Y C R (T
vguE[J“%?ifﬁf) » 37(1) » 113- 154

TP (2002) > T 7 BB RS PR IR PRI 2 AL e po T B
IR (GEW Gl S ) > 30(4) > 443-472 -

A AL (2006) 193 & meia G FOge s T L LR AT, (2 F
E[T[) » 602 » 68-76 -

Ando, A. and F. Modigliani (1963), “The Life Cycle Hypothesis of Saving:
Aggregate Implications and Tests,” American Economic Review, 53(1), 55-
84.

Ahmed, H. and S. M. Miller (2000), “Crowding-Out and Crowding-In Effects of
the Components of Government Expenditure,” Contemporary Economic
Policy, 18(1), 124-133.

\l

\1



% P RS SR 5T A 115

Aschauer, D. A. (1985), “Fiscal Policy and Aggregate Demand,” American
Economic Review, 75(1), 117-127.

Aschauer, D. A. (1990), “Is Government Spending Stimulative?,” Contemporary
Economic Policy, 8(4), 30-46.

Bailey, M. J. (1971), National Income and the Price Level, New York: McGraw-
Hill Press.

Barro, R. J. (1981), “Output Effect of Government Purchases,” Journal of Public
Economy, 89, 1086-1121.

Baxter, M. and R. G. King (1993), “Fiscal Policy in General Equilibrium,”
American Economic Review, 83(3), 315-334.

Bean, C. (1986), “The Estimation of Surprise Models and the Surprise
Consumption Function,” Review of Economic Studies, 53, 497-516.

Blanchard, O. and R. Perotti (2002), “An Empirical Characterization of the
Dynamic Effects of Changes in Government Spending and Taxes on
Output,” Quarterly Journal of Economics, 117, 1329-1368.

Castelnuovo, E. (2008), “Regime Shifts and the Stability of Backward-Looking
Phillips Curves in Open Economies,” Journal of International Money and
Finance, 27, 40-53.

Chow, G. C. (1960),” Tests of Equality between Sets of Coefficients in Two
Linear Regressions,” Econometrica, 28 (3), 591-605.

De Castro, F. (2006), “The Macroeconomic Effects of Fiscal Policy in Spain,”
Applied Economics, 38, 913-924.

Devereux, M. B., C. H. Allen, and J. L. Beverly (1996), “Monopolistic
Competition, Increasing Returns, and the Effects of Government Spending,”
Journal of Money, Credit and Banking, 28, 233-254.

Engle, R. F. and D. F. Hendry (1989), Testing Superexogeneity, San Diego:
University of California Press.

Engle, R. F. and D. F. Hendry (1993), “Testing Superexogeneity and Invariance in
Regression Models,” Journal of Econometrics, 56(1), 119-139.



116 Fid ~ HRE

Fair, R. C. (1984), Specification, Estimation, and Analysis of Macroeconometric
Models, Cambridge, MA : Harvard University Press.

Fair, R. C. (1994), Testing Macroeconometric Models, Cambridge, MA : Harvard
University Press.

Fair, R. C. (2009), http://fairmodel.econ.yale.edu/rayfair/pdf/2009a.pdf.

Fatas, A. and |. Mihov (2001), “The Effects of Fiscal Policy on Consumption and
Employment: Theory and Evidence,” CEPR Discussion Paper, No. 2760.
Forni, L., L. Monteforte, and L. Sessa (2008), “The General Equilibrium Effects
of Fiscal Policy: Estimates for the Euro Area,” Journal of Public Economics,

93, 559-585.

Friedman, M. (1957), A Theory of the Consumption Function, Princeton, New
Jersey : Princeton University Press.

Gali, J., J. D. Lopez-Salido, and J. Valles (2007), “Understanding the Effects of
Government Spending on Consumption,” Journal of the European Economic
Association, 5(1), 227-270.

Ganelli, G. (2003), “Useful Government Spending, Direct Crowding-Out and
Fiscal Policy Interdependence,” Journal of International Money and
Finance, 22, 87-103.

Ganelli, G. and J. Tervala (2009), “Can Government Spending Increase Private
Consumption? The Role of Complementarity,” Economics Letters, 103, 5-7.

Giordano, R., S. Momigliano, S. Neri, and R. Perotti (2007), “The Effects of
Fiscal Policy in Italy: Evidence from a VAR Model,” European Journal of
Political Economy, 23, 707-733.

Ho, T. W. (2001), “The Government Spending and Private Consumption: A Panel
Cointegration Analysis,” International Review of Economics and Finance,
10, 95-108.

Hori, M., C. T. Hsieh, K. Murata, and S. Shimizutani (2002), “Did the Shopping
Coupon Program Stimulate Consumption? Evidence from Japanese Micro

Data,” ESRI Discussion Paper Series, No.12.



Y55 P AR RS 5T AT 117

Hsiao, C. (1997), “Cointegration and Dynamic Simultaneous Equation Model,”
Econometrica, 65(3), 647-670.

Hunt, B., D. Rose, and A. Scott (2000), “The Core Model of the Reserve Bank of
New Zealand’s Forecasting and Policy System,” Economic Modelling, 17(2),
247-274.

Ireland, P. N. (2004), “A Method for Taking Models to the Data,” Journal of
Economic Dynamics and Control, 28, 1205-1226.

Karras, G. (1994), “Government Spending and Private Consumption: Some
International Evidence,” Journal of Money, Credit and Banking, 26, 9-22.

Keynes, J. M. (1936), The General Theory of Employment, Interest, and Money,
London: Macmillan Press.

Klein, L. R. (1989), “Development and Prospects in Macroeconometric
Modeling,” Eastern Economic Journal, 15(4), 287-304.

Kuehlwein, M. (1998), “Evidence on the Substitutability between Government
Purchases and Consumer Spending within Specific Spending Categories,”
Economics Letters, 58, 325-329.

Linde, J. (2001), “Testing for the Lucas Critique: A Quantitative Investigation,”
American Economic Review, 91(4), 986-1005.

Macellino, M. (2002), “Some Stylized Facts on Non-Systematic Fiscal Policy in
the Euro Area,” CEPR Working Paper, No. 3635.

Nieh, C. C. and T. W. Ho (2006), “Does the Expansionary Government Spending
Crowd out the Private Consumption? Cointegration Analysis in Panel Data,”
The Quarterly Review of Economics and Finance, 46, 133-148.

Park, J. Y. and P. C. B. Phillips (1988), “Statistical Inference in Regressions with
Integrated Processes, Part 1,” Econometric Theory, 4, 468-497.

Park, J. Y. and P. C. B. Phillips (1989), “Statistical Inference in Regressions with
Integrated Processes, Part 2,” Econometric Theory, 5, 95-131.

Psaradakis, Z. and M. Sola (1996), “On the Power of the Tests for

Superexogeneity and Structural Invariance,” Journal of Econometrics, 72,



118 Fid ~ HRE

151-175.

Rudebusch, G. D. (2005), “Assessing the Lucas Critique in Monetary Policy
Models,” Journal of Money, Credit and Banking, 37 (2), 245-272.

Ratto, M., W. Roeger, and J. in’t Veld (2009), “Quest Ill: An Estimated Open-
Economy DSGE Model of the Euro Area with Fiscal and Monetary Policy,”
Economic Modelling, 26, 222-233.

Sadoulet, E., A. de Janvry, and B. Davis (2001), “Cash Transfer Programs with
Income Multipliers: PROCAMPO in Mexico,” World Development, 29(6),
1043-1056.

Seidman, L. and K. Lewis (2004), “Transfers Plus Open Market Purchases: A
Remedy for Recession,” University of Delaware, Department of Economics
Working Paper, No. 04-02.

Smets, F. and R. Wouters (2003), “An Estimated Dynamics Stochastic General
Equilibrium Model of the Euro Area,” Journal of the European Economic
Association, 1(5), 1123-1175.

Smith, R. (2009), “EMU and the Lucas Critique,” Economic Modelling, 26, 744-
750.

Tiao G. C., R. S. Tsay, K. S. Man, Y. J. Chu, K. K. Xu, C. Chen, J. L. Lin, C. M.
Hsu, C. F. Lin, C. S. Mao, C. S. Ho, R. W. Liou, and Y. F. Yang (1998), “A
Time Series Approach to Econometric Models of Taiwan’s Economy,”
Statistica Sinica, 8, 991-1044.

Valadkhani, A. (2004), “History of Macroeconometric Modelling: Lessons from
Past Experence,” Journal Policy Modeling, 26, 265-281.

Weber, C. E. (2000), “Government Purchases, Government Transfers, and the
Post-1970 Slowdown in U. S. Economic Growth,” Contemporary Economic
Policy, 18(1), 107-123.

Willman, A., M. Kortelainen, H. L. Mannisto, and M. Tujula (2000), “The BOF5
Macroeconomic  Model of  Finland, Structure and  Dynamic
Microfoundations,” Economic Modelling, 17(2), 275-303.



Y55 P AR RS 5T AT 119

The Macor-Economic Effects of
Consumption Vouchers Policy In Taiwan

Wen-Hsiu Huang

Department of Public Finance, Ling Tung University

Chien-Fu Jeff Lin”

Department of Economics, National Taiwan University

Keywords: Government expenditure, Transfer payments, Consumption vouchers,
Macro-Econometric model

JEL classification: C51, E17, E62

Correspondence: Chien-Fu Jeff Lin, Department of Economics, National Taiwan
University. Address: 21, Hsu Chou Road, Taipei, Taiwan. Tel: +886-2-23519641 ext.
521; Fax: +886-2-23215704; Email: clin@ntu.edu.tw.



120 P - FRE )

Abstract

This paper analyzes the effects of consumption vouchers policy on Taiwan
economy. The consumption vouchers policy is a type of government
transfer, and aims at stimulating domestic demand and economic growth.
According to the simulations, we have three findings: first, compare to the
government investment and consumption, the transfer payments are
ineffective in raising economic growth, but effective in improving income
distribution. Second, when consumption vouchers policy is implemented in
a shorter period, the effects of stimulating economic growth are better.
Thirdly, accounting of the effects of different methods to finance the
consumption vouchers plan, the tax-financed transfers can raise economic
growth much higher than the debt-financed transfers. This indicates the
budget balance is important to enhance economic growth.



