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Dependent Variable: LOG(ACR_JN_SA)
Method: Least Squares
Sample: 2010 2025
Included observations: 16
Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 0.5454 0.7368 0.7402 0.4762
LOG(ACR_JIN_SA(-1)) 0.9430 0.0614 15.3516 0.0000
bﬁ%f&‘;)“‘/ggﬁgﬁ% 00548 00248 22092 00516
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Redundant Fixed Effects Tests

Test cross—section fixed effects

Prob.
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Dependent Variable: LOG(ACR_JN)
Method: Panel Least Squares
Sample (adjusted): 2008 2025
Periods included: 18
Cross—sections included: 5

Total panel (balanced) observations: 90

Variable Coefficient  Std. Error t-Statistic Prob.
C 0.2275 0.3541 0.6425 0.5224
LOG(ACR(-1)) 0.9670 0.0286 33.8058 0.0000

LOG((FP(g()j)[;(‘W CO pose3 00280 24790 00153



4 S| #5828 = 249 03

(2E 3-4) FEXARI ) F ALY HHX| X FHK|

gty ™

s, AeA 9 A
=& Hejste] OLSE

3T B 0) AlMeF 24 et WAl T A3 SUs
o

)
[o
M
>4
m oo
=}
18
S,
)
ot
)
U]
fo
>
e
tlo
e

A
X
18
10
oM,
o
e

FRAT By ZHAR(RY)E 0.93°0% £ UEhHoH, BE ¥
7t AACE FoFt Aor G, A= AT Haof High A

=



H3-11) BuX Alge g+ FEEN
R

Dependent Variable: LOG(ACR_BS)

Method: Least Squares
Sample (adjusted): 2008 2024
Included observations: 17 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 2.7449 0.9025 3.0413 0.0102
LOG(ACR_BS(-1)) 0.6741 0.0855 7.8813 0.0000
LOG(E?;%%QU)E;—BS( 01565 00485 32295  0.0072
DUM1 -0.2317 0.0334 -6.9451 0.0000
DUM2 -0.1379 0.0393 -3.56134 0.0043
R-squared 0.934 Durbin-Watson stat 2.358
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2) DUM2= 2014H=1, 1 2| 02 203
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(H 3-13) T 2 KGR Q) A A8 & £ 2
Dependent Variable: LOG(ACR2)
Method: Panel Least Squares
Sample (adjusted): 2008 2025
Periods included: 18
Cross—sections included: 3
Total panel (balanced) observations: 54

Variable Coefficient ~ Std. Error ~ t-Statistic Prob.
C 0.5932 0.4124 1.4382 0.1573
LOG(ACR2(-1)) 0.9320 0.0363 25.6681 0.0000
LOG((FE%&;EE\;?Z(‘W 00483 00236 20483 00464
DUM_GS 0.0985 0.0399 2.4699 0.0174
DUM_SC 0.0610 0.0301 2.0265 0.0487
DUM1 0.4622 0.0656 7.0411 0.0000
DUM2 -0.2992 0.0457 -6.5456 0.0000
DUM3 0.1658 0.0338 4.9108 0.0000

Dum4 -0.1096 0.0371 -2.9517 0.0050
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T e F-SA P-2
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&) 3-1]914 TEMP12E 12¥ $22 9ulstH, DIN10_12+ 10~12
Y HF B 8257184, RAINS 9= 8~99 74 DMr2 At

A 9 2|99 SR g2 2¢ 2535423 10¥ 5 87714
2 0]-85}99 2™, Ramsey RESET test 2=

YD,, = a+ B, TEMP2, , + B, DINIO, , + B,RAIND,
’ T ' ’ [4] 3-2]
+8,DM  (r=A9)

[4] 3-2]04] TEMP2E 2€ 4222 oJu]shH, DIN102 10¥ ¥ &
E57714%, RAIN9E= 99 4%, DMr AdHn|E oulgith

YD,, = a+ B, TEMPI0,, + B, RAINS, , + B, TREND

(r=79)

[4] 3-3]
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LOG-LOG &= 74 2¥, BAA = 0.976°2 wi¢ =7 Yerte
Folgt ZA0E A= E3 Fx AR Az

(B 3-17) MIIX|% EH BH4 252}
Dependent Variable: LOG(YD_JN_SA)
Method: Least Squares
Sample: 2007 2025

Included observations: 19

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 6.4014 0.9175 6.9771 0.0000
LOG(TEMP2_10_SA) -0.7350 0.2923 -2.5144 0.0288
LOG(RAIN2_8_SA) 0.0622 0.0290 2.1436 0.0553
@TREND 0.0381 0.0044 8.5708 0.0000
SD21 -0.7372 0.0469 -15.7178 0.0000
DUM1 -0.3000 0.0336 -8.9316 0.0000

DUM2 -0.1665 0.0480 -3.4680 0.0053
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Redundant Fixed Effects Tests
Test cross—section fixed effects

Effects Test Statistic d.f. Prob.
Cross—section F 17.1676 (4, 49) 0.0000
Cross—section Chi-square 55.1922 4 0.0000

185 (Fixed effect)
= CROSSID Effect
1 s -15.9717
2 olf'ef 6.8544
3 L 26.7179
4 s 11.2851
5 TIE7|E -38.2369

A= MAF AR

129 B EZ5LL FHY B3, o}PL ()9 Fx g FY5o]
23t T4 7hel WY AV EAfeks Ao Uehdh B3 10~12
9 W BE SR A0 809 FEHE K1Y Rx 2AHE0] 7
Sopo] W JUPRI WSS 4 Aol © A Ao vepdeh

AR ATE AEE, 129 E34-20] 454 Bl AR
Z7ksle Aow tehgort, HHA©E 19.20) oF 1T A4 e o
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H 3-19) XAt 2f) A Ha ot £ A
Dependent Variable: YD_JN
Method: Panel Least Squares
Sample (adjusted): 2012 2025
Periods included: 14
Cross—sections included: 5

Total panel (balanced) observations: 63

Variable Coefficient ~ Std. Error ~ t-Statistic Prob.
C -168.5065  152.5922 -1.1043 0.2749
TEMP12 64.8222 26.7457 2.4236 0.0191
TEMP12"2 -3.3844 1.1590 -2.9202 0.0053
DIN10_12 191.0954 78.4493 2.4359 0.0185
RAIN8_9 0.0306 0.0137 2.2313 0.0303
DUM1 85.6701 17.1647 4.9911 0.0000
DUM2 -59.4125 12.4218 -4.7829 0.0000
DUM3 68.4478 8.2129 8.3341 0.0000
DUM4 38.6283 7.1772 5.3821 0.0000
DUMb -32.1266 11.8978 -2.7002 0.0095
R-squared 0.851

Z 1) DUM12 ME7IEIXIY 2025E=1, 1 2| 02 2|0j&
2) DUM2= =X 20254, FL7 BRI 20194=1, 11 9| 02 2|0|5t
3) DUM32 &t=X|¥ 20124, 20144, 201549, TEX|H 20124, 2018H=1, 11 2| 02 2|0t
4) DUM4E REX|E 20184, 20244, siEX|S 20144, 20214, 2t=X|Y 20174, MY7|EMK|S
201443=1, 1 2| 02 2Joj&t
5) DUMbE sligX|g 2020, 1EX9 2017H=1, 11 2 02 2|08
YN RSN RSS!
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H 3-20) SAKIS £ 34 23T
Dependent Variable: LOG(YD_BS)

Method: Least Squares

Sample (adjusted): 2010 2025

Included observations: 16 after adjustments

Variable Coefficient ~ Std. Error  t-Statistic
C 8.2841 0.6478 12.7878
LOG(TEMP2_12_BS) -1.2986 0.2417 -5.3718
LOG(RAINS_BS) 0.1350 0.0380 3.6492
@TREND 0.0165 0.0049 3.3940
DUM1 0.4942 0.0740 6.6826
DUM2 -0.3883 0.0606 -6.4064
DUM3 0.1604 0.0823 1.9485
DUM4 -0.1736 0.0707 -2.4540
R-squared 0.943 Durbin-Watson stat

Z1)DUM12 2011H=1, 1 2| 02 9JOj&t
2) DUM2&= 20154, 202144, 20244=1, 11 2| 02 2Jo|&t
3) DUM32 2012E=1, 11 2| 02 2lo|gt
4) DUM32 20134=1, 1 2| 02 2J0|&t
INERBIVEN

(33 3-12) BMX|Y F U MR 2 =X

.10

Zd 03

Prob.
0.0000
0.0007
0.0075
0.0094
0.0002
0.0002
0.0872
0.0397

1.979

6.2
6.0
5.8
5.6
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H 3-21) ME 2 XSH(RL 2) F B 1¥s 0 AYSA

Redundant Fixed Effects Tests
Test cross—section fixed effects

Effects Test Statistic d.f. Prob.
Cross—section F 43.3473 (2, 30) 0.0000
Cross—section Chi-square 55.6929 2 0.0000

1H G 1KFixed effect)

T CROSSID Effect
1 M= -27.7301
2 e 26.9735
3 QIM- A7 2.6833

A= MAF AR

1FaREgoR A 9 A99 4 dE FHT 2y, d¥As=

= = 0 .

~ N 4 — "~ L—m= 1 A 1 <2 1+ ~ - ~— T 27 Vv~ 2 ) - N 7 Falr=N i B 2 IS
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o] Imm 712 W, = 0.095/3 S76hs 222 ZEH A

B 3-22) XSO Q) 7 B4 B4 £ 2T
Dependent Variable: YD_JN
Method: Panel Least Squares
Sample (adjusted): 2012 2025
Periods included: 14
Cross—sections included: 3
Total panel (balanced) observations: 41

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C 164.3690 10.2291 16.0688 0.0000
TEMP2 -12.3418 2.7679 -4.4589 0.0001
DIN10 86.0515 46.3603 1.8561 0.0733
RAIN9 0.0929 0.0504 1.8438 0.0751
DUM1 112.3506 17.2479 6.5139 0.0000
DUM2 -26.1715 7.9807 -3.279%4 0.0026
DUM3 -55.5768 10.3979 -5.3450 0.0000
DUM4 61.56217 7.7735 7.9142 0.0000
DUMb 32.7865 12.2587 2.6746 0.0120

R-squared 0.851

1) DUM12 QIMA7IX|2} 2013E=1, 11 2 02 20|t
2) DUM2 2E X[92| 2025, S'HX(2] 20201, 20224, Q1ME7 X2 2023 =1, 71 2/ 02 2/ofEt
3) DUM32 T=X|99| 2018, SEHXIFC| 20114, 2018F 2023F=1, 1 2| 02 <|0J&
4) DUM4= 2 X959 2014, QI A7|XH9 20161, 20201=1, 11 2| 02 2|03t
5) DUMb= T=X|2Q] 2013W, SEAISQ] 2017E=1, 1 2 02 20/

I3 . TITL TEAL
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H 3-23) 4 MOgs FHZ0
Dependent Variable: LOG(INV_9)
Method: Least Squares
Sample: 2006 2024
Included observations: 19

Variable Coefficient ~ Std. Error  t-Statistic
C 5.7389 2.2084 2.5987
LOG(NWP/CPI*100) -0.7161 0.1202 -5.9555
LOG(Q+M=+INV_9(-1)-X) 0.8863 0.1561 5.6791
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sl A7 FEAoIM= A GDPE Al9Jstal F45H3iH20

X, =a+B,(EP, x (1+ TEX,,/100)) + B, EXCH(or EXCH— JP),
+(8,0Q,,)+ (8, DRGDF, ) (r==7})
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(1) o2
7t €=

YR o =9 nfEy FETTE AES A8 FEHVIR deeS

1919 44 GDPE A

: d A4 GDP AS%to] st

of gt tF XM} A (multiple breakpoint

testhZ AAISITE A% A3, 20139 o]%of 24 #sr} &Rl o] o

9] 119 A4 GDPoll +xEr] H(SD13)E F7tsto] 45t
|

AL 0.988% 1E Aggo

(B 3-24) Y2029 DIEH =& £ 2N
Multiple breakpoint tests

Bai—Perron tests of L+1 vs. L sequentially determined breaks

Breaking variables: LOG(DRGDP_JP)
NAn—lhraalinA viarialklac: C 1L ORUINDED ID¥12DTEY ID/10N/DDI*¥1 0NN\
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Dependent Variable: LOG(DX_JP)
Method: Least Squares
Sample: 2004 2024
Included observations: 21

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 39.7146 3.5119 11.3086 0.0000
LO?S/'%%%)J/E’;EE%EX— 08122 02697 30119 00100
LOG(EXCH_JP) 0.6739 0.1882 3.6807 0.0034
LOG(Q_JP) -3.2148 0.2475 -12.9874 0.0000
LOG(DRGDP_JP)*SD13 0.0721 0.0092 7.8005 0.0000
DUM1 0.6252 0.0980 6.3821 0.0000

DUM2 -0.5499 0.0969 -5.6740 0.0001
DUM3 0.2445 0.0841 2.9085 0.0122
R-squared 0.988 Durbin-Watson stat 1.692

Z 1) SD132 7. 2Hst 4|42, 2013H 0|™2 0, 0|1F= 1€ <l0/E
2) DUM12 2016\, 2017~20183=1, 1 2 0& QJofgt
3) DUM2= 2009, 2015, 20223=1, 11 2/ 02 <J0fgt
4) DUM32 2005, 2011, 2016E=1, 1 2| 02 2J0I&
A= MAF AR

(O3 3-15) YEO 29| OIEY +5Y HMX| X FFX|
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o}, E3E vl=o] 1909 A GDP7F 1% A5 o 7 &2 0.07% 37t
Sh= 2108 UErT

o, BE 4] Roxzo] Hilotal BAFOR Fostg o, A
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H 3-25) 0|79 02 58 F¥Zn
Multiple breakpoint tests

Bai—Perron tests of L+1 vs. L sequentially determined breaks

Breaking variables: LOG(DRGDP_US)
Non-breaking variables: C LOG((DEP_US*(1+DTEX_US/100))/PPI*100)
LOG(EXCH)

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Sequential F-statistic determined breaks: 2

Break Test F-statistic Scaled F-statistic ~ Critical Valug**
Ovs. 1* 16.8198 16.8198 8.58
Tvs. 2% 10.1656 10.1656 10.13
2vs. 3 7.0167 7.0167 11.14
Break dates: Sequential Repartition
1 2020 2011
3 2011 2020

Dependent Variable: LOG(DX_US)
Method: Least Squares
Sample: 2001 2024
Included observations: 24

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C 2.5238 1.6448 1.5344 0.1445
Loa(s(%EOFZ)—);J/SP’;E%)EX— 03592 00882  -40733  0.0009
LOG(EXCH) 0.4300 0.2309 1.8622 0.0810
LOG(DRGDP_US)*SD20 0.0742 0.0049 15.0740 0.0000
SD11 -0.5219 0.0912 -5.7213 0.0000

DUM1 0.5651 0.0895 6.3110 0.0000
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SHH, IE B0 Bex7o] Agetal SAZR %9]5}012"} 271
= 7} HZ(Breusch-Godfrey LM Test)& 4355
of 11 A3, A7|Adae] EA5HA] Y= Al=E YT

(% 3-26) =20 =9| 012 £&2F XA
Dependent Variable: LOG(DX_CN)
Method: Least Squares
Sample: 2009 2024
Included observations: 16

Variable Coefficient ~ Std. Error  t-Statistic Prob.

C -14.0732 6.7920 -2.0720 0.0681
L?%ﬁ?fg(ﬁ/'ﬁféﬂ;%fx 11292 03110  -36307  0.0055
LOG(EXCH) 1.7955 0.9748 1.8419 0.0986
@TREND 0.2902 0.0157 18.4298 0.0000

DUM1 1.2267 0.1729 7.0932 0.0001

DUM2 -0.7670 0.1621 -4.7320 0.0011
DUM3 -0.4342 0.1898 -2.2883 0.0479
R-squared 0.988 Durbin-Watson stat 2.519

Breusch-Godfrey LM Test (p1:'07,é113636)

1) @TRENDE= FAHI#(@TREND=0, 1, 2, )& 2J0|&
2) DUM12 2012, 20174, 20193=1, 1 2| 02 20Jg
3) DUM2& 2011, 2016 2024E=1, 1 2| 02 <|0J&t
4) DUM32 20194, 2023E=1, 1 2| 02 2|0|&



(A8 3-17) =2 =9| OiEY +ET ANIX| L =X
8
7
6
4 5
N N
0 2
N R
=
-4

2010 2012 2014 2016 2018 2020 2022 2024

Residual Actual Fitted

INE=IHPSINES S

uto o] niEg $EU4E TALS A8T S5 tvlEes
\ -

1= =
Aom, 1909 44 GDPE AR FAZ £ FHo)A

Log-Log®< 74 23, By 244 += 0.905% ©g Ago] o
WA =7 EEH FoH, BE W7t SAXHCR FooH mEE=UT 5
7MY Bos 502, dinjge oz FE0] FAeH o2

DR ) B = % I B . | - v+ = =Y~ =7 77 2 =1 0~ M 2 =270 M —_— Y] — = 1 .

_



Y 53| 430Y9 39 2 7Y 03

B 3-27) izl 02 58 F8Z1n
Multiple breakpoint tests
Bai—Perron tests of L+1 vs. L sequentially determined breaks
Breaking variables: LOG(EXCH)
Non-breaking variables: C LOG((DEP_TW*(1+DTEX_TW/100))/PPI*100)
Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Sequential F-statistic determined breaks: 2

Break Test F-statistic Scaled F-statistic  Critical Valug**
Ovs. 1* 27.3786 27.3786 8.58
Tvs. 2% 31.4770 31.4770 10.13
2vs.3 5.9277 5.9277 11.14
Break dates: Sequential Repartition
1 2004 2004
3 2015 2015

Dependent Variable: LOG(DX_TW)
Method: Least Squares
Sample: 1999 2024
Included observations: 26

Variable Coefficient  Std. Error ~ t-Statistic Prob.

C 6.3739 0.2973 21.4411 0.0000
L?%%g(—);;%éﬁggfx 09267 02134  -43431  0.0004
LOG(EXCH)*SD15 0.1363 0.0159 8.5751 0.0000
DUM1 -0.8324 0.1628 -5.1139 0.0001

DUM2 -0.5514 0.1161 -4.7511 0.0001

DUM3 0.6195 0.2274 2.7241 0.0135

~1 IR A N AN A N A=A a A= NSNS
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SHH, IE B0 Bex7o] Agetal SAZR %9]5}012"} 271
= 7} HZ(Breusch-Godfrey LM Test)& 4355
of 11 A3, A7|Adae] EA5HA] Y= Al=E YT

(B 3-28) =29 DtEH &5 FHZEL
Multiple breakpoint tests 1

Bai—Perron tests of L+1 vs. L sequentially determined breaks

Breaking variables: LOG(DRGDP_TH)
Non-breaking variables: C LOG((DEP_TH*(1+DTEX_TH/100))/PPI*100)
LOG(EXCH)

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Sequential F-statistic determined breaks: 1

Break Test F-statistic Scaled F-statistic  Critical Value**
Ovs. 1% 27.7819 27.7819 8.58
1vs. 2 5.6300 5.6300 10.13
Break dates: Sequential Repartition
1 2007 2007

Multiple breakpoint tests 2

Bai—Perron tests of L+1 vs. L sequentially determined breaks

Breaking variables: LOG(EXCH)
Non-breaking variables: C LOG((DEP_TH*(1+DTEX_TH/100))/PPI*100)
LOG(DRGDP_TH)*SD07

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Seqguential F-statistic determined breaks: 2



Dependent Variable: LOG(DX_TH)
Method: Least Squares
Sample: 2000 2024
Included observations: 25

Variable Coefficient  Std. Error  t-Statistic Prob.
C 3.2122 0.2255 14.2451 0.0000
Logg/D1EO%—;/'§gﬂ:Bg)Ex— 04192 02002  -2.0939  0.0507
LOG(EXCH)*SD12 0.1754 0.0166 10.5371 0.0000
LOG(DRGDP_TH)*SD07 0.3603 0.0176 20.4340 0.0000
DUM1 1.6142 0.2411 6.6947 0.0000
DUM2 -0.5805 0.1630 -3.5622 0.0022
DUM3 0.4260 0.2230 1.9100 0.0722
R-squared 0.990 Durbin-Watson stat 1.406
1.3383

Breusch-Godfrey LM Test (p=0.2473)

SD07, SD12&= Xt ojH42 282 20074, 20124 0|FME 0, 0|S= 18 2l0j§t
DUM12 20064=1, 1 2| 0= 2|0t
DUM2= 20034, 20074=1, 11 2| 02 2ot
4) DUM32 20184=1, 1 2| 02 2ot
NSNS

=
2
3

N

(O3 3-19) Ei=C 29| OIEY +5 MK X FFX|

01 O N
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IS 2 1919 244 GDPE 8T 4= glo] &1yt WS
& AYsta, 1908 A4 GDP ESH ALkt
) I
T2

A=

RA+=AE Bai-Perron test® &9 AXotdct. 1 2,
3} fuHeE A&
LOG-LOGS 4 2

st drAgst o2 yehd, tie|gEo] 20209 +2H
sto] Zgsch.
o A|AHE EAJEIA]

T 7 A 2AA g2 0.8830.8 FEstA FHS
e AR Yehdth 2443 A5 AT
HH, 7B 2P 1% 5 o e 0.58% dadts A2
= Yepton, drjghgo] 1% 25 o 7e=7te] 532 0.43% S715t
= o8 FE.

(2 3-29) 7|Et=7129| 012

Z1

[

S5 257
Multiple breakpoint tests
Bai—Perron tests of L+1 vs. L sequentially determined breaks

FaVaYiuVialBAY



Dependent Variable: LOG(DX_RE)
Method: Least Squares
Sample: 1992 2024
Included observations: 33

Variable Coefficient ~ Std. Error  t-Statistic
C 4.9454 0.3240 15.2642
LOG(DEP_RE/PPI*100) -0.5797 0.3041 -1.9061
LOG(EXCH)*SD20 0.4311 0.0399 10.8112
DUM1 1.7117 0.3581 4.7802
DUM2 -1.8686 0.4538 -4.1181
DUM3 -0.5504 0.2448 -2.2436
DUM4 0.7096 0.2590 2.7396
R-squared 0.883 Durbin-Watson stat

Z 1) SD202 7293t HO|Ha=2, 20204 O|HO 0, 0|2= 18 Qnj&
2) DUM12 2017, 20184, 20193=1, 11 2| 02 2jo|&t
3) DUM2&= 1992E1=1, 11 2| 02 2jof&t
4) DUM32 1996, 19974, 2006'H 2020'3=1
5) DUM4= 19981, 19994, 20154 2016'—J=
NSNS

19| 0= °ojnfg
12/0= ofofg

EI9,|_ EI9,|_

(d8 3-20) 7[Ef=7129| O 2 AMX & =3

Prob.
0.0000
0.0677
0.0000
0.0001
0.0003
0.0332
0.0110

1.932
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Multiple breakpoint tests

Bai—Perron tests of L+1 vs. L sequentially determined breaks

Breaking variables: LOG(DRGDP_JP)
Non-breaking variables: C LOG((SEP_JP*(1+STEX_JP/100))/PPI1*100)
LOG(EXCH_JP)

Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Sequential F-statistic determined breaks: 1

Break Test F-statistic Scaled F-statistic  Critical Value**
Ovs. 1% 11.9788 11.9788 8.58
1vs.2 9.6870 9.6870 10.13
Break dates: Sequential Repartition
1 2013 2013

Dependent Variable: LOG(SX_JP)
Method: Least Squares
Sample: 2005 2024
Included observations: 20

Variable Coefficient ~ Std. Error  t=Statistic Prob.
C 239178 26736 89458  0.0000
Lofé(/ﬁ %g;)ﬁgﬂ*j%ggx— 04921 02633 186838 00843
LOG(EXCH_JP) 15406 01367 112696  0.0000
LOG(Q_JP) 24045 02290  -105019  0.0000
LOG(DRGDP_JP*SD13 00523 00064 811156  0.0000
DUMI 03377 00578  -58469  0.0001

M\l INAD laawiaTal N NC10 " N170 N NN\N\N
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(B 3-31) 0|2oZ9| 0| +&2 FHZ1
Multiple breakpoint tests
Bai—Perron tests of L+1 vs. L sequentially determined breaks
Breaking variables: LOG(EXCH)
Non-breaking variables: C LOG((SEP_US*(1+STEX_US/100))/PPI1*100) @ TREND
Break test options: Trimming 0.15, Max. breaks 5, Sig. level 0.05
Sequential F-statistic determined breaks: 1

Break Test F-statistic Scaled F-statistic  Critical Value**
Ovs. 1% 11.9788 11.9788 8.58
1vs.2 9.6870 9.6870 10.13
Break dates: Sequential Repartition
1 2013 2013

Dependent Variable: LOG(SX_US)
Method: Least Squares
Sample: 1989 2024
Included observations: 36

Variable Coefficient ~ Std. Error  t=Statistic Prob.

C 37659 00973 386891  0.0000
LOS(S(/S1EOFZ)—>§J/SP’;RJ1%BEX— 09878 00470  -21.0229  0.0000
LOG(EXCH)*SD95 01327 00168 78768  0.0000
@TREND 01490 00050  30.0904  0.0000

DUMI 03020 00770 39207  0.0005

DUM?2 04132 041324 -31199  0.0041

DUM3 -0.3585 0.0759 -4.7235 0.0001
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(H 3-32) 3=0=9| =04 & FHAN
Dependent Variable: LOG(SX_CN)
Method: Least Squares
Sample: 2002 2024
Included observations: 23

Variable Coefficient ~ Std. Error  t-Statistic

C -34.9289 4.2280 -8.2613

*

éﬁﬁ%%i%ﬁﬂf&&fgﬁﬁ 02497 00458 54519

LOG(EXCH) 1.3279 0.5847 2.2709
LOG(DRGDP_CN) 3.4983 0.1191 29.3851
SD22 -0.9309 0.1771 -5.2549

DUM1 -0.4870 0.1471 -3.3096

DUM2 -0.7018 0.2354 -2.9810

R-squared 0.965 Durbin-Watson stat

Prob.
0.0000

0.0001

0.0373
0.0000
0.0001
0.0044

Z 1) SD18, SD22&= &3} GO|HAZ | 2424 20181, 20221 0|FE 0, 0|15 = 12 2l0j&t

2) DUM12 2003, 2017&=1, 11 2| 0, DUM2= 2024'3=1, 11 2| 0 <|0fg!
A= MAF AR

i
o
n=
>
]
p s}
m
oz
>

(O3 3-23) £=20=Z9| 0|4 £
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(H 3-33) RELZ9 20| &Y 44

Multiple breakpoint tests

Bai—Perron tests of L+1 vs. L sequentially determined breaks
Breaking variables: LOG(DRGDP_EU)



Dependent Variable: LOG(SX_EU)
Method: Least Squares
Sample: 2001 2024
Included observations: 24

Variable Coefficient  Std. Error  t-Statistic Prob.
C -3.2086 2.2684 -1.4145 0.1743
LOEL(J(/SFOFZ)—»E/%’;E'L?SOEEX— 03718 01260 29507  0.0086
LOG(EXCH) 0.9147 0.3332 2.7451 0.0133
LOG(DRGDP_EU)*SD13 0.0782 0.0109 7.1646 0.0000
@TREND 0.0717 0.0152 47177 0.0002

DUM1 0.2962 0.0851 3.4813 0.0027
R-squared 0.970 Durbin-Watson stat 1.739

Z 1) @TRENDE= FMH4(@TREND=0, 1, 2, ---)Z 20/&
2) SD132 F#2H35 CO|H4Z2, 2013E 0|F2 0, 0|F= 12 2ojgt
3) DUM1L 2005, 2012, 20211F=1, 11 2| 02 203t

NSNS

(d3 3-24) REC=9 20|d 5 M| & FHX|

n N A .
N /[ AL\
AN~ AT
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FHAIE AAS] AMER, SEDPE 1% A5 W $EF2 0.61%
ashs A0 Yepdon, fimjghgo] 1% 28 o &3 0.12% 37t
3l Zlo vehgr.

(B 3-34) 7|Et=7t22| R0 &5 F84Y

Dependent Variable: LOG(SX_RE)
Method: Least Squares
Sample: 2007 2024
Included observations: 18

Variable Coefficient ~ Std. Error  t-Statistic Prob.
C -0.1666 1.6670 -0.0999 0.9222
LOG(SEP_RE/PPI*100) -0.3235 0.0965 -3.3535 0.0064
LOG(EXCH) 0.5755 0.2504 2.2983 0.0422
@TREND 0.1114 0.0108 10.3111 0.0000
DUM1 0.1906 0.0339 5.6286 0.0002

DUM2 -0.0917 0.0417 -2.2010 0.0500
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H 3-35) 202010f] TS PR HH 2t
Chow Breakpoint Test: 2020
Null Hypothesis: No breaks at specified breakpoints



H3-36) 24 $284 $Z

Dependent Variable: LOG(PERD)
Method: Least Squares
Sample: 2007 2024
Included observations: 18

Variable Coefficient ~ Std. Error  t-Statistic
C -5.5578 1.8033 -3.0821
LOG(NWP/CPI*100) -0.2563 0.0835 -3.0705
LOG(DINC/CPI*100) 0.8045 0.2027 3.9692
SD20 -0.3499 0.0440 -7.9449
DUM1 -0.1385 0.0452 -3.0634
DUM2 0.1518 0.0459 3.3077
R-squared 0.993 Durbin-Watson stat

7 1) SD202 TELE} Ci|#i42, 20204 0[H2 0, 0|3 12 o|0j3t
2) DUM1& 2010, 20234=1, 11 2| 0 9|o|gt
3), DUM2& 2014, 2020=1, 1 2| 0 9|o|g

INERPS I

(08 3-26) & 121 AH[Z AXIX| L FEX|

Prob.
0.0095
0.0097
0.0019
0.0000
0.0098
0.0063

1.798

.10

o N \
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H3E oSy #d 24

A2ANAE 4 AGge] Bz A, t-SAH t-statistics)
4 AANR?) 52 ZEdto] 1ol Ayt BAH FoHS 9414
o8 ddsigith. & doie E¥S B F4E WEHEsY 9
(predicted value)?} AA|X|(actual value)g HlWTO2H P9 &
Je TEdhe AE Al {ex-post forecasting)o] THE ASHS A%

sttt

139 d&8g AAo & 0|85+ 544 Wol= RMSPERoot
Mean Square Percent Error), MAPE(Mean Absolute Percent Error),
Theil®] &5 A5(Theil’s inequality coefficient; Theil's Ul) 5°] 31
T}, RMSPEQ} MAPE= 0~100% Atol9] Fo& =& 11, Theil's Ul
0914 1 Afol9] gt & Z=EHt}. o] X7} 0ofl 7WhasE BY9 dIS
gol] g2 oz F7id & e, ¢¥td o2 RMSPESF MAPEE 10%
o|f, Theil's U1 0.1 ©|3}9] gto & =52 u =g Zgr7} 94535}t
3 H7Fe 4= Qlth. RMSPE, MAPE, Theil's Ulo] gt of|&8 #4 w4
o] AARE Al o3t A
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MAPE Theil” U1

RMSPE

0.01
0.05
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0.06
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10.04
2.66
8.20
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=2 74 A3}, Theil's Ul 2 7|&
SEE E"é APt A S0 et o, RMSPE W MAPE 7]
zozt g o] 7|27} Holhs B&S BT,

11

9] 39 RMSPE7F 10% o130 Uehg=tl, l% L34 2
202439] ©=p7) ddETE I ostE 7] gEL
RMSPES} MAPE % 7|%X%] o0& Uehgd|, %

AR DT AR F9koL, 202492 TA] A ofstE o] HEEo]
2.

H 3-38) th a0 0|5 A At

7 RMSPE MAPE Theil’ U1
Alot 2.11 1.63 0.01
= 5.72 4.94 0.03
- o 7.26 7.19 0.04
o 11.01 8.47 0.05
Ik 7.59 7.33 0.04
M7 |E} 9.73 6.88 0.03
= 16.55 12.41 0.07
s 5.17 4.95 0.03
BAt 2.66 2.12 0.01
Q147 4.16 2.74 0.02

TL=: TdTL KFAH
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(B 3-39) =2 &0 HiZ" ZE 2t

T RMSPE MAPE Theil’ U1
afE= 1.74 1.31 0.01
U= 9.58 7.68 0.05
022 z= 11.65 8.76 0.06
CHot 19.78 16.47 0.09
Ef= 19.60 19.52 0.10
7|E} 19.47 17.74 0.11
0= 2.77 2.53 0.01
U= 5.91 5.76 0.03
Ei[F] 53 6.71 5.48 0.04
93 9.90 7.82 0.04
7|} 2.23 1.99 0.01

=PRI S|

H

npxjeto 2 usFat 1909 7 AH|RF 2o st 58 A4Y 2
RMSPE, MAPE, Theil's Ul 25 7|&2] Y2 YehY o&5o] 453!
o7 Hriek 4= ot 55| AaFS RMSPE, MAPEZ}F 4% Ako]il,
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YAGRY T AT 5 5 2 A AASLE A9AES
o]-gsto] EEoltt. 1919 I UAE/FsASS KMI-FOSIM AgA&
A&k AR ‘:_ sh2-30] 20254 8Y HAHYEILA F
AHAETHAS s AYAE Ol goto] AYAE L&t om, PArAt
E7HA 4 ALA7f J—;H—_ﬂ A] OF
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(B 4-1) FL XE HYS 2ot ytH= 71

g2 20264 2027 20284 7+

QI &) 51,609 51,535 51,460 SAY
GDP(Aol &, H=) 2,733,290 2,839,888 2,950,643 DN PSR
AEGDPYEE(%) 1.6 1.6 1.6 7B
GDPL|Z3|0|E 116.6 119.2 122.0 AON PSR
1O O (SAS(HY B 41,691 43,320 45,013 KMI-FOSIM x|
MARIZT R[4 128.57 133.57 137.57 349 0|58
AH|XIZ2 TR |2 118.68 120.93 123.23 st=123l
CHO| ke (§/2a) 1,403 1,403 1,403 | SHHEAEHTA
0= 1912 AEIGDP(E 22 | 69,420 70,793 72,142 OECD

QI 10|t AXIGDP(M &2{) | 38 062 38 335 38 668 OECD



7+

ALRRI 24 04
340

ot g
o =

4

S
!

Y 591 43
20274 20284

20264

rH
B0
LHo

4

(mm)

nl0
3

~O

2 7

2|

of
n

XS
NERDSI

zH O
40

]_

o
L

A=, Ad o

gotA.

%) A] o} KMI-FOSiMY| #
yal

xog 7}

3

aL

o

A7}

o= UElydth 2028WAT AJAZRS 131.1

w 1.2%

H

Z(_'
o

t127.75k

h8Y

713!
2 20254k tid] o

=

S
[e]

ol
2.0%

i

4

o7 20269

T

oz velJtl 2026

K] )
2

S}
=21

=

(¢}

A

oa 7}

al

Fo] ojFH ez e A

14t

Al
O

4

5
QA o7 ufjo uroly] wjFo] Al

2025



Tt &o3 A oiH] 0.2% AT Ao HAYE9lo 2028W7HA] A%
T 4.7%% Sold Ao yehyth 4, 20269 1913 7 AHERS A
W o8] 10.1% 743 1.454508 AYElo, 2028W0= 15342
271 AR AArE QLY.

20269 =Hi7lAS £ 8,976€ 0= 1919 4| AAdE B35k
A tiE] 8.4% sl A= AYEUh o= 20259 B2 ¥ A
o] AEHA &5 HuES Hadel ol A 8+ F& Ao

'3=]7] diZoltt. 202840l 49 8,601€C = 20259 thH] AH
4.3%% 7Aae Aog AW 2026W4F AX AL ke 1,367H
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H 4-4) N2Z S7t Al L X|F Hs}

202644 202844

T2 J1E2 ALl HEke = ALRRIR1| HEE
HUX| U] (%) HYR| | HUR| (%)
INESEGles)! 127.7 128.8 0.9 1311 131.8 05
AAZHDL) 17,960 | 18,154 1.1 19,5672 | 19,696 0.6
- QI™-&7|1 1,005 1,198 19.3 1,025 1,193 16.4
SEIH(TL) 10,659 | 10,630 0.7 11,419 | 11,510 0.8
THOZH(Dt) 3,394 | 3,476 2.4 3,904 | 3,997 2.4
101 AHIZHZ) 1.45 1.46 05 1.53 1.54 05
COR7HA(R/4) | 8976 | 8,795 -2.0 8,601 8,438 -1.9
MXI7FA(R/kg) | 1,367 1,345 -1.7 1,312 1,287 -1.9

A= KA A

24U bl %‘oﬂ‘]f_‘ /Hél 1:7% }\gPQ-Oﬂ =Rl [o g awrin XH:-—
o], A&EHQ s 2= A2 A AHAE AgdH & 5 o



13.5% ZAsHglon], ol Qls) AARES 19] 5,543 4711 ZolEk
A0 Uehdth. o] ZUA A 3 EulAS 2 0w 4%
sfgom, ol A8 SETL 0%t Adshs A0R AgHsitt. 2026

GAF AL B 11T &8 Tt At 4l] L= V|EATA| HiH
747} 28.6%, 7.4% FAshe

9] == =
H| 3.4% 24T Ao Yepgon, $&3F AT, 1909 Av|FF ES
2026WAtHCH= A

20264t 20281Hxt
TE I AMUEIR2 Halg I AMUEIR2 ) Halkg
MR HYA (%) IR HYR| (%)

>
e
o
]

127.7 127.7 0.0 1311 132.7 1.2

MARZHDI) 17,960 = 15,543 = -135 | 19,572 18909 @ -3.4

- Ch(/R) | 141 122 -13.5 149 142 -45
SE(EL) 10,5659 = 9,664 -85 11,419 | 10,909 | -45
NN GIED) 3,394 | 2424 | -286 @ 3,904 | 3,381 -13.4

T

1015 AH|IEH(S) 1.45 1.34 -7.4 1.53 1.48 -3.0

SO HA(E/S) 8,976 | 12,111 34.9 8,601 9,699 12.8
AFTITLTA(2L /L~ 1 2p7 1 707 M 0 1219 1 E0OO 11 Q
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(B 4-6) U2 2 WA 24 A 32 X #at

2026 A 20284 A
T= = ALRQ2 HEE = ALRR2 HEEe
HEUX| HAX| (%) HEUX| HEUX| (%)
A AIEH(RH) 127.7 127.7 0.0 131.1 132.1 0.7

MAHTHS) 17,960 | 17,960 0.0 19,572 | 19,717 0.7

+EH(UH) 10,559 | 10,994 4.1 11,419 | 11,578 1.4

- YR(0HE) | 1,925 2,614 35.8 1,923 2,190 13.9

T ZH(2t) 3,39% 3,138 -7.5 3,904 3,814 -2.3

1012 AHZHZ) | 1.45 1.42 24 1.53 1.52 0.7

TO§7HA(R/%) 8,976 9,868 9.9 8,601 8,847 2.9

MRI7HA(2/kg) 1,367 1,468 7.4 1,312 1,348 2.7
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