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Japan Korea Spore | Malaysia | Thailand |Indonesia | Philippines| China || %% : USA
1999 NA. 0.8294 1.3018 N.A. N.A. NA. 0.4687 1.1136 NA.
2000 N.A. 0.8547 1.2107 N.A. N.A. N.A. 0.4379 1.1221 N.A.
2001 19311 0.8851 14432 12723 0.9691 0.1816 04019 1.1108 1.7799
2002 1.8241 0.9440 1.2986 1.2135 1.0254 0.1934 0.3695 1.1868 1.6837
2003 1.8031 0.9650 1.3194 1.1859 1.0030 02119 0.3492 1.2700 1.8336
2004 1.7349 09137 1.2239 1.1163 1.0174 0.2472 0.3389 1.2001 1.9030
2005 1.8208 0.9400 1.1500 1.1059 1.0058 0.2554 0.3032 1.1431 1.9460
2006 1.7928 N.A. N.A. 1.0765 0.9559 0.2387 0.2998 1.1300 || 20173
2007 1.7202 N.A. N.A. 1.0513 0.9241 0.2517 0.2881 1.1102 20921
2008 1.6327 NA. N.A. 1.0042 09352 0.2627 N.A. 1.0829 19123

10 45577 | 17825 0.9045 1.2782 1.1282 0.9795 0.2303 0.3619 1.1469 1.8960

EEE D IMF (2009) & 0 EHEE

ELIZENSANT— 50 b, KEMHNOFEEEEME (v, (i el, U],
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FEEEOEWHARZ B Al 7 7 E OB A RN & AL — METEIZE T 5
MENEE72HE 5D X DRSS N D, 7, HAOWMZELIZE T 2 HAXIL5E 6 X
TRE Do ZZ CHMfAi O E & 5 &,
(40) 7HE:y=5332-1.757xER  R=0.356
(0471) (0.403)
[11.33] [-4.359]
HA :y=2003-0.819xER  R=0.445
(0.563) (0.400)
[3556] [-2.047]
727EL RECE () WETREERRGE, [ ] BT R E
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V=T DFH, BRI S BEL — b OEEA S @EEEOMMEICRE v, F
DFEXRIZLThE ZEDEMTE 2,
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P LTCINSH|MEEH Y VTSR VT — 12 GMM s 2@ 5 &,
B3R [T NV—T ROV LIE [, 7 V=T DL iR e85, 127501
Iy 7 V=7 (e BER) OB, 776 X505 BNy, | OIS 2
HrtEaDr—itit &2, p=0313TRHRERIH [Hy:a=0] ZFHTE 2V
W, Vi AEELEARY 7 ORRROFELCH S (5 4b BBM). 2O
B VTR V=T TLBEL — NEBROGRBIIH T 2 R B o —#E
WIESUDKETHELZoTBY, 2OFGEME (f<0) bzl Twb, F
7o, ARG OFLECE L TH y _SERE D LIS RER T, plf
BHZETIEp=0.065THY, F72%ETIEp=0873%LI1Ep=0.598TH %
75, JRIEARGE [H, - BRE B ANz s s | idvgind 5% ()
W LIE10% (%) OFBRETERNENG 2, 210 2, KT CREL
BN BRI RS L TEL LD D EF R B,

B2k NRIVEAMIRRE

Panel unit root test: Summary
Series: Y
Sample: 1990 2008
Exogenous variables: Individual effects
User-specified lags: 1
and Bartlett kernel
Balanced observations for each test
Cross-
Method Statistic Prob.* sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t -2.69699 0.0035 8 136
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -3.51328 0.0002 8 136
ADF - Fisher Chi-square 39.5071 0.0009 8 136
PP - Fisher Chi-square 84.5185 0 8 144
Panel unit root test: Summary
Series: ER
Sample: 1990 2008
Exogenous variables: Individual effects
User-specified lags: 1
and Bartlett kernel
Balanced observations for each test
Cross-
Method Statistic Prob.* sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t 417153 0 8 136
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -3.84111 0.0001 8 136
ADF - Fisher Chi-square 436143 0.0002 8 136
PP - Fisher Chi-square 76.6988 0 8 144

% Probabilities for Fisher tests are computed using an asymptotic Chisquare distribution.
All other tests assume asymptotic normality.
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Dependent Variable: Y

Method: Panel Generalized Method of Moments
Transformation: First Differences
Sample (adjusted): 1992 2008

Periods included: 17

Cross-sections included: 7

Total panel (balanced) observations: 119
White period instrument weighting matrix

White period standard errors & covariance (d.f. corrected)
Instrument list: IR IR(-1) XM XM(-1)

Variable Coefficient Std. Error t-Statistic Prob.
Y(-1) 0.598712 0.130264 4596162 0
ER -0.089415 0.020378 -4.387748 0

Effects Specification
Cross-section fixed (first differences)
Mean dependent var -0.001275| S.D. dependent var 0.051484
SE. of regression 0.108548|  Sum squared resid 1.378582
J-statistic 5452271| Instrument rank 4
J-stat P Value 0.065472

F4ak HEER (AKX Y(C1)HEY
Dependent Variable: Y
Method: Generalized Method of Moments
Sample (adjusted): 1991 2008
Included observations: 18 after adjustments
Kernel: Bartlett, Bandwidth: Fixed (2), No prewhitening
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after: 5 weight matrices, 6 total coef iterations
Instrument list: C IR IR(-1) XM XM(-1)
Variable Coefficient Std. Error t-Statistic Prob.
C 0.039846 0.013753 2897299 00111
Y(-1) -0.327574 0.313542 -1.044753 0.3127
ER -0.023632 0.008369 -2.823807 0.0128
Mean dependent var 0.00923| S.D. dependent var 0.014155
SE. of regression 0.016689| Sum squared resid 0.004178
J-statistic 0.272718| Instrument rank 5
J-stat P Value 0.872529
FEabFR HEHER (AR (Y(1)EL

Dependent Variable: Y
Method: Generalized Method of Moments
Sample (adjusted): 1991 2008
Included observations: 18 after adjustments
Kernel: Bartlett, Bandwidth: Fixed (2), No prewhitening
Simultaneous weighting matrix & coefficient iteration
Convergence achieved after: 6 weight matrices, 7 total coef iterations
Instrument list: C IR IR(-1) XM XM(-1)
Variable Coefficient Std. Error t-Statistic Prob.
C 0.02702 0.003109 869143 0
ER -0.016072 0.003198 -5.026419 0.0001
Mean dependent var 0.00923|  S.D. dependent var 0.014155
S.E. of regression 0.013796| Sum squared resid 0.003045
J-statistic 1.877922|  Instrument rank 5
J-stat P Value 0.598127
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