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Abstract

This articles aims to discuss the long-term and short-term influence on number of overseas
visitors, price index, and exchange rate. Using Johansen Cointegration Method and ARDL
Bounds testing, the long-term balance of different variants and the opposite results of
existing and non-existing are reached. The short-term analysis by ARDL finds that the
number of outbound visitors during a fixed term should be a fixed figure, and if the number
is excessively high during earlier months, then the willingness for outbound tourism of that
month will be affected, and consequently, the number of outbound visitors will reduce. This
study also uses generalized impact to reflect function and carries out analysis on dynamic
impact of different phases among variants. It finds that industrial production index also has
a brief negative impact on the number of outhound visitors within short time, other than the
brief impact by outbound visitors’ own short-time significant influence, concerning the

influence on outhound visitors.
[ Keywords ] outbound visitors, ARDL, bounding test, G-IRF
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= BIS

HEIE 1979 FEPHME A LERBDERELZK » HEABCEFRERE - BT
fRE R - BT ABLEE 1980 1Y 484,901 AZK » F| 2002 F£E3£ 7,507,247 A
Ko METREE TR 16 % - HA AT 1988 FHIREREEE 51.4% - HE L1E 1980 4F
HIRRFE » i H R A B A (Rl R AR 3 R A 1,393,254 A 3D T o0 A
2R - [FIBRAY + 1980 SERYSMRENOA BT H B iR T T 32 AR L - BDCEERIZFT 3.9 38T
HEFE T 2002 FF - HEAXEKRESIREANZES T 480 EA - HEREZ H
103.27 [@RITT R FRIEINEWCA 41.97 E3RTTHT 2.5 15 » Tt AFE{EEEERY 22 £/H
AL ECRAYEE 7 SR R REARATAE « BUR B IS A BTG & B S B PO RE RS A i
ey > Hop s r RN - (MBS EREa S ERE - BERER
THAERBEAILE - B0V THE M EEHERREE  EEEFE HEEDE A
HREA R ? TAE 1987 SERIMERASLRESER <%  DEBDEABE2EHH L7
IE B R A B2 I B DL R R B o B AR T 6 D th sl R BABEAVIERE - HHEIBDEIRE
MBI 2 B L R R A D S R U AR B A B DG Sk - R ey
B LU S AR SRR A B - HE G TTESE By - BT BN B AT IERE R
R G EDEEFN YT EPER EE - KAAKEHEREFNWEREMNES - AR
ABEFEHE - FELIRS [ RS EIRE » ERENEFE S AR NE & -

FEE G IR R - HERE A KRR E - 8 Hd g A s S EiiEiems
R EEHEEVINRGE - ARRERERRET - EESEaRIEE - 410 TR4EE
FEBL - YIRS - FESE - IR EEEEE  ERTRER A B A B B L - EAPEEZE
TR o RIS R R R e B SR E — 2 e
Jif3E AR -

TEAR R b o FMEISCREE L2 R - DLITEM ) B iR i 2%
ZIEE - FERR I HORE SR @ nEieE - EEEETT R - FIR0SLE TR iR
PoEATS IS A RN - BN B IS B AT & - B " EACHEER] ) B
This= » RIEEREAREDEEY - TR F B B R S ST
FEAHIEE  BOCBERABAGESMT  E¥ RS HErEEE 1 - MEnTi
A {Eii e B R R A AP BE R AL AYARES - SR BRT 2R R EIER
PR > B IR s B R Rt AR 2 B R AR ER Y% - 40 - 36 -
f8E ~ HARE » kel BlIRE A Baviet: - RIRM 2 ERART Ie R - kb o
BRI R e P 8 s AT % IE A 2t 7R A 2 -

7R S B AR A AR T 0 S ) L . A A Y A0 o A
151 0 BB R TEI A S R i i A6 1 DA AR FEASE » Sl T A et — AR SR 40 BT e
=X (Travel Analysis Model) + {87 J& DUBERRE] R HH B fikshr A 2K+ DAFIFA G 2V E R TE Ml A
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A A R H BR85S - BEANE S T BRI SRR R R EET S - Kb
fERR—EHESEERE - AN @ EARBESHEINEEREREENBRT - 5
BIEDEE ARG ARSI » AHEEY - SRRVHHETAHE » RHERLA B ARz A ek
i - {eEE A B iRET SR - K - BB HBE (ER) - RigBEDEIR
ilif < HE R R - REESRS) - SLEIREC SRR - MulfeEE B ER e
BEFIRESFEMER - AERIGSTEEYE SR ERRGR - EnER - ke E
BB RN - Bt - PERE LA nseie BEDEIOET T REURC - ot - BE
W OtS 2 BT KR » FIRERHE - ARSI ES A G RERINE - RS
T R BN B P AR EE B ER (BIRATS) » (KR B R AT 1S /N HE BL MLk e 3¢ 2 B
- e bl - fEEEREEY - SR -~ PEREE - ARG =REEEERE - HHEREA
Wk n[REFE R BRI < SR8 -

ST A3 AT B ER AT i 507 B AV R A i 2 B T Bl SCRR 0 LA 38 BB 2. L BT
FeREN » EFEH ¢ Lorde (1995) §HEH NS L & AV AREES TR K THAIRF SRR - F
FThAERE RIFEUE R BB MR E B E I FEDEE IR EER  Kanta (1998) LA
IMEA RS o2t R - fml iNESEE ST ~ S fe O B — 6 %8 2 [ty e SRk dh i El
HerEERRE - HUFORE © il i H Bleyss ek » il SrdEE 5
#b - Shachmurove (1999) 4347 58 i Bl'E 7 [ 32 B 320 A~ RS2 88 @ i © Matteo
(1999) FRES IS ATT HLAR & i3l 55 00 52 B B PE SR B LAYHEZ 2 © Coshall (2000) HIILARFRE
FEFW 7 iR S 8 4 36 7T Bk BR e 7 281 » T ] e R ik 307 S B 1 8 S HHAY 2
2 - GRSV EERE A BRI EE - n[Z T Martin B2 Cooper (1999) 434t
7 BRI SRR BT SR %R » Lindberg B Aylward (1999) BF5E sHiTEE N =K%
S EIRE 2SSO EEEME - P R 555 Ha]F Y (Papatheodorou, 1999;
Kashyap & Bojanic 2000; Goodrich, 2001) = S3LLATTS k1 T B G S22 B (R BT
¢ FE (Agarwal & Yochum 1999; Crompton: Lee & Shuster 2001) LLSEEIfR7 5 ELEE
Baaijens 52 Nijkamp (2000) #EH5 08 NG IR IEEEG IS GED - DU T TR S
B i R B R R Z FE5 Y H Victurine (2000) #HE15 T2 (Uganda) * Goldstein (2001)
LIFEM IS HE (Saharan) ~ Strizzi B Meis (2001)2067 T SN BI %2 B n#h LL#g (Latin
American & Caribbean; LAC) Ry EEHIEEH R - 554 » SRR RCHEDEIR
WESE 7 BRI T o - O EEHNY © Quayson B Var (1985) I FHEEFRRE L EEHNR
FITEIEDE TR RIRHER] - AR TH & RS B AT S s M B U - MoKl Yy

1 Agarwal Bl Yochum (1999) LLJGEHE T TS # (Virginia Beach) ~ Crompton. Lee & Shuster
(2001 LIS FE RO EHASHEEERE T (Ocean City) Ty B Rl GEELTFE S © Baaijens & Nijkamp
(2000) HURFSELLFRR )5 -E5 R HRIT (Lesvos) By 1 -
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EEE o RIS SEINEE 32 2 Ry VEEICE BLBURY: © S miEfEe s - 546
Toh ~ Khan i Koh (2001) #§{5Fr{3Ed91{E K. Webber (2001) LAVIE B RESRIZH) - M
HE—RR S ATTS - Y8 ~ DR HESR = A M AR AR B B 1T R M e B G 2 W R £R
# » Qiu Bl Zhang (1995) LARFE]FEH1J7i% - 83T 1975-1990 S0 - R EE Al
RIHERRERFE - SIS - [ - YIRS R P SR E NS AL S
BOGZINER © Lee (1995) #H3/EBISEBDEE IR FERINERVIIZEE L GEY) » FRER
BB B R DT REE YL 0 Frte ~ PR B HE SR = (R O Y S A BRI e S
FOCIHE S B H8EE ZHEHER | Kointarangkul (1990) SEEETR LR -« EE - FHiE
B H A VU8 [ 2 SR DG A R R AR B EDE ARSI K 3 - IFSE S8 ER PUiE-1 (Rl B S R AR
HFHNERIRERB A () - R ZECASMHIE - EaRERARNE S

Lim B McAleer (2001) RUEREFrS ~ WHE ~ DL RESRZE)E = RS sy - Lk
®wE (cointegration) iR B R R I A T s B T I R 2 2 R EH T EhRR R -

GEY)

B TR RS BOE RO TR - BN SOBBI A G A AR LU
ERATE MBI EEGEA T - HA&AM (1991) FIIFH TRAM (Travel Analysis Model)
P Y - ZFEE G K R e LR R BRI T Ry - Horp s - HeYihEd3eay9s)
(ERBON O AR SIS B R A BN A TR H oY thE 22 Ay &8 Ris
TR TRERFRSEERIALREERE | MERSES e RN - i@
ARIPHEE NSRRGSR - B9 TolZ (E AV R R SE B ANREE » FERCHY » BSETTHHE
HYRLIE RS AR FHE R E AR IR SRR - {LRESL (1995) RIEERFITS - SR RERERE
REIRE TR - K BEE R S B a2 10 » AMEEER KAyt -
fit LI R AE TR ~ FIORABRRATGRE R © @8 40H - E6EPEKESS -
H ARG AR 2 S RDEAY R - BDEEEM &8 KAV E iR SRy it @ i
6 ¢ MAEREREYRRE I & EIRERIN E i B AR et - A]LIERE S BIHESRR
AT - RISy EhEsH EREIRIEBORIGER - BOLE FREACE ] ISR RS
Fll2it = PRIETE (1988) FIFF2 A L H o Hr s B ER BRSO A0 T Bl JEL At i 538 o R Ao v o T
M DIBRA T BERDEERFT 2 R R M S it R L - 38HA T A BE A B 53 3 8
HRS AR R R R S A IR - AR EEREREE ) - B REEREE T (1998) SR B
HRREEEEL (1989) Hij » HH B A JCEHE P 4 2 R B HE RO R S A I (R8I
LIS TS A el e B KAy I G iR o B AR
HHEE YRS BAI R R RN - 5391 0 IR ERE ZEFIRE &S AA

2 ISR ¢ LA - DS - SR - s - Sl - PR - JETRET - ReimgeA e
3 R uE NPT DA I e S B A A S PR R TSRS - T2 L Lim (1999) AYSORRES
B -
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R SR BRSO R &R 2 25 SR B YUIAER - I - 21T E (1998) LI
SR A (R == A R AU BB (proxy) @ FRATSH BB R EEE -
RHEF2 2 SEESREOLRER ZSHERENRA - BRAFHIGEHERET - #
T S e A B -
b= 37l [ A2 AE BRI SE - &0 A AR 8k » Hioh % Engle B2 Granger (1987) &
Johansen (1988) FEFTJIERFL] P2 R MM B R SRETELHIGSK, » A<nf e |-t
NHRRE Z TR IR AR EZBE - TR AR FE2EmE T B RS R 7 IRI R 2E 053 - miRkH
T ARDL Fii# » MR REHITZ0RE - Flangt B Eid e T EL(ER
FR i A, ﬁﬁ%lﬂﬁﬁfﬂﬂﬁﬁﬁfﬂ%ﬁﬂz RO RAAEZHER - AR -
R ARDL J3ikn]LLZER: T FaltayfRl - HE SE AR B RS B R AR EIR &S
R SRR E A RHILRE AR R - Ektﬁﬂnﬁﬁﬂiﬁﬂuﬁﬁﬁﬂﬁﬂfﬁ@i
AT FE LA 18 50T SIS B 52 - ZERE BRI E RIS
HIE RS ~ {HEEYEER - DIRERSE = KiE SR = HE T DR A B
R - TSR - R IREE DGR B AV 25 158E - iR 28
B - MEAE ENT R AR e A SV R S ERME R - Bl — R
wEdEsE Tk AR &I SR 2 ARDL XU (Autoregressive Distributed Lag model)
& RGN - I RS - HESE Y ERE - DURRE RS B A BT
2% 0 50 » ARG LA IR F S HE e I RERY T — s /b iy 82 s 7 of B
(Impulse Response Function) F¥A% P9 S ES HIBIREEUR - #5555 @RS ik »
BT REAFERSBERENE - R8T - ETERBERIEARE - BT
fr ~ DA R A BB -

& ~ SRR

AL R H B i e i FE R 52 0 DL R T A R T R A A S L 2 4R
B BEAGRE L R T RE RS B T B HROHT S5 2 T A el (e EEE . AER
RIS - YE (LN EREYE) RERE=ARaRmecst - JiEHn
FRAE HH e A B2 B s - BEASEIUHRTE 1980 £ 1 HZE 2002 & 12 B » /Y1H
BHAHE 276 MAER - SEESRERHER T AN kKR T 5K
W EHERE, 2 1Pl EEEYHEEERE RIS R " HE A R
(AREMOS) F&ffi | o MR HEEE A - MIEE RAEHEDEEEEEEER - Ty
MR B R SRR BRUAN B RLERUTIRZ BB » DAFIHEEE A B B
BERLEREM 2 3 TR (2 HE ) -
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330000 ¢'| J‘:‘,}rl‘J 'l"f i M—‘U{J M
a.,fm. » le iy
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o SN
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80 v | o
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L 1;./"\”,..""* ot
£ B BT B4 28 B2 OD 92 W94 PE DA Q0 D2 - 80 &2 B84 EH EH D0 P2 D4 U Q& o0 02
==

B HEREAK - TEEEEY - MEER - REXOSH 2 ESE
(1980. 01~2002.12)

2\ RS EEEBIBR
ASCE S AT R SIS R e » S EEUERRE M (stationarity) I
o GEMGE TR RIS Hr LB MIEL o HEMELE - R4 AILL Johansen (1988,
1990, & 1994) g ABELIEE L (Maximum Likelihood Estimation) & Pesaran, Shin Ei
Smith (2001) HIFGEFFIEIEE 7 (AutoRegressive Distributed Lag; ARDL) fi5Y  [&[H]Hll
i4 (Bound Test) % » AR HEHE % 8 HH B hilz o R HASI B B0 » M2 Rl 547 -
FRRERAR] » 2SRRI 3 Th B il 2 52 EEIOR,

-~ FUHLEESE (Unit-root test)

e = H B BCETIREREET - BTN MiEENZ A EMEEFHR
ZARaR o (BN RN ADF i 0 1S EUKEEMEEE SRR 1 () PG
) G REERERERFYEE I8 200 - AR Rk LS E R G iER
fE B BUT Y 2 B S #9K (order of integration) * H43HIIEy Dickey Ed Fuller (1981,
ADF), Phillips B Perron (1988, PP), Elliott, Rothenberg il Stock (1996, DFGLS), Elliott,
Rothenberg Hi Stock (1996, ERS), Ng Bl Perron (2001, NP) fI Kwiatkowski, Phillips,
Schmidt B2 Shin (1992, KPSS) 57 FAUAGAE - &8 BEERAYA - AR A

4 Dickey Hi Fuller (198 DY ADF HUHNGLEE » AT #FAE s "yes man" (M7 HRIETA= B 4Eide v
) -
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ESrER T FFIE IR f T FEVE A EIR ) WE GP) c RAERBYMFIIERES
FREME - ANtk o DL o 2 SO B e EE SR RE R P S| A BAR - e 4 aps =
SHERLES -

PREEHBREEED @ #EmiiE R (ag length) Blmidas HRE
(bandwidth) Fui2 BRI .2 EHUSER - A ADF ~ DF-GLS - ERS Ei NP 2 BLfR &
SE » $F Ng i Perron (2001) #1FAY (Modified Akaike information criterion, Modified AIC
3% MAIC) HERI| » EENVG: 7% R A8 - M PP B KPSS BRI ETHERENIEEN » Ak
Newey Bl West (1994) PG ILEE (kernel based) #ETTHFFELET -

FTEER R E AR R 7 B (3R 1) - RPN R - HEE0ER
FEZ ERHAGS - BR T ADF IS ER RSB ERE 1 (1) FYI5 - HigghifEs
IRAGREERES PRS- 51T - Fre¥esmcAEEHESE (EX) E
FEE (CPD) BAEAIRY 1 (1) Y53 - HERFE S (T3 ARSI 1P fe BRI A 2K
TR) HI 2B FFF| R MLERE T 28558 - it » A S0H)E R B BUAR S Em A 1S5 R 5
BREA T (1) B2 1(0) A—EBr2H% -

_ >~ Johanseni: ¢ & B (Cointegration test)

HETS 2 S S AR R AR 1 (1) & 1(0) A—8ug 8% » AR g
TR ERAIAT B HENEATS AR FIA] - {55ELL Johansen (1988, 1990 & 1994) AR
filia M B2 e SRR -

Johansen FREEIEZ %48 E Gaussian [A)5E HHEFFEAY (Vector AutoRegressive;
VAR) BfEZRE » 8 VAR BHHEES HTEEL {Cointegration Equation; CE) Ch g T B
RF[HI B 3ATE ~ FEAE B S » S0y B LU R A -

(Hi5U1) VAR Bl CE & el iE 1 B pp ] 340 » SO g e (R e B 24 1145 -

(FEA2) VAR EREEETE - CE PRI - Fr BBt R AR S ILfs

&

Hy :AY, =AY, +-+Tp AY, .+ a(ﬁ', ﬁo] (};’_l ,J +®D; + & (2)

(Bi%03) VAR B CE HAERIEH @+ FoRBEEIREMRR AR I ESILE -

5 EIEMEEEy TPESURR A A o HURENESEE T KPSS WAREOE ¢ HER AR VRARARE by TS
TR | o iR MEfRES -



B M0 S o S A 2 S o8 o ] AR 2 S A LR

+&1 |iEEIRISTE Based on MAIC (NP, 2001)

TR IP EX CPI

ADE Level 24727 (14) -22952 (11) -12954  (7) -1.9645 (3)

Difference -22.0430*** (0) -26.9032*** (0) -3.5318** (7) -18.3420*** (0)
DE-GLS | " -1.9446  (2) -2.6382* (13) -1.4709 (7) -0.7593  (3)

Difference -1.1833  (13) -1.6370 (13) -3.4588* (7) -1.1296 (14)
ERS Level 1.6633** (0) 37.6965 (11) 37.2039 (9) 29.3299  (6)

Difference 6.7499* (52) 1.0073** (0) 0.8345** (1) 0.9577*** (2)
PP Level -7.6469*** (0) -14.3386 (11) -0.6322 (9) 2.4028 (6)

Difference -44.5589***(52) -123.5264***(91) -11.0336** (1) -18.5991*** (2)
NP Level -5.3715** (2) -9.5702*** (11) -0.8275  (9) -1.0565  (6)

Difference -2.5932  (0) -1.0607 (91) -7.4645** (1) -7.1057*** (2)
KPSS Level 0.3173  (11) 0.0901  (11) 0.3748** (14) 0.1912* (14)

Difference 0.1599** (82) 0.0130 4) 0.1516* (9) 0.1306* (2)
[seA]

& Fira . IP & ¥4 #4854 (Industrial Production Index) ~ CP #4548 35 #L (Consumer Price Index) -
EXA £ B PP E £ (Exchange Rate) ~ TRA &1 B # AR (Outbound Tourist)

2. &Mk 1%, 5% f 10% ZEE 55 4 ¢ Augmented Dickey-Fuller Test (1981, ADF) (-3.9935; -
3.4271; -3.1368); Dickey-Fuller Test with GLS detrending (1996, DF-GLS) (-3.4660; -2.9180; -2.6190);
Elliot * Rothenberg #1 Stock Point Optimal Test (1996, ERS) (4.0172; 5.6454; 6,8710); Philips L Perron Test
(1988, PP) (-3.9920:; -3.4264; -3.1364); Ng # Perron Test (2001, NPy (MZt : -3.42; -2.91: -2.62);
Kwiatkowski ~ Philips ~ Schmidt $£ Shin Test (1992, KPS8) (0.216; 0.146; 0.119 = £+ + ADF ~ DF-GLS
A PP = BESL{AHL A MacKinnon (1996) ¢

3.ADF * ADF-GLS * ERS % NP Z 4655 ¥ 60 # 5 & % P60 #t (lag) - 184k Ng %t Perron (2001) £
MAIC (Modified Akaike information criterion) # B[ X2 : PP £ KPSS =4 5t + 6940 F & bandwidth * 4%
Newey #L West (1994) &) Bartlett kernel 2 8] . -

4w o g Bl & et (AR 10%, 5% F0 1% Fr98a st Fag% -

5484 KPSS &9 it A48 0 He R EME BTN Af AR FHBERF -

o RAFERARLFTHAAMM Y HHBAY -

(f5%44) VAR HHAEEEETE - CE FP AR BRI 34TH - FoRE BRI (R R
AR -

: ) ) (4)
HZ:’“}=r]‘“}—l+“'+rk—lm}—k+l+“(ﬂ’ﬁl) Yo _1:t) + gy + @D, + &
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(F%15) VAR B CE &R HELIR ] B BATH - SR BBt RR @S

Hy:AY, =T|AY _ +-+ T3 AY . [ +afY_+py+ pt + @D, + & (3)

IEGEBEYK Nieh & Lee (2001) ZWRERHI GE 6) » 3B —EHRAMA - Fh{EE
B 0 PR ERRE I M L BREE Rk o

Johansen FLEERFAPTTHREARE (3% 2) BWIEGA - M S IR TR RE AR 2
B S (8 i ihie A 2R ] iz R IR 1 B PR EA Ry - S USRS 2 LR e TR - )
EFES ~ BefER - B HH B ARNE A TR Y B B A 1 Rt IR R - B (3% 3)
A - AEEELE R BTSSR B A E BRI RESE L Johansen 5 —ILHEER
Y - iH LR AR -

&2 ©BIAY Johansen £ SIgFHRRR

b Ll

B A Model 1 Model 2 Model 3 Model 4 Model 5
o E Ho (R) (1) Hi*(R)(1) | H1(R)(17) | Hz*(R)(17) | H2(R) (17)
e WIEM | FRAAE HER BE | SE | RRE  BEM RAE SER RRE
St | (5%) | B | (5%) | S | (5%) | H®  (5%) | B | (5%)
R=0 100.19 399 | 15627 53.1 | 138.18 47.2 | 186.37 63.0 | 18281 54.6
R=1 2728 243 5328 349 | 4035 297 | 8199 424 | 7853 346
R=2 948 125 1954 200 | 844 154 | 2158 253 | 1834 182
R=3 228 38 233 92| 212 38| 381 123| 381 37

[eA]

. a5 » #&71% Nieh & Lee (2001) Z BERIFENLER] - B e 5% SR ¥R T R F—HPEH A4
B By RAE T S AE ¢ BTEE 2 R R 3 HE R AR E 4 Johansen 2 BE S 4REA -

2, BENA 4 » 2 A Osterwald-Lenum (1992) =

3EREA 2 IR P Z ST A SBC AL SRS (R R EEAMER AL -

=~ ERAEZE (Bound test)
H1 Pesaran Eil Shin (1995a ~ 1995b) k2 Pesaran (Pesaran et al., 1996 ~ 2001) BJ—%

6 Nieh B Lee (2001 BRI PUE ZIERF Ry 0 Ho0)—=H 50~ Ha(0)—=Hz (0~ Ha0)—=Ho( 1)—=H:"(1)
—Hi( 1)—=Hz*(1)==Hz( 1)+ +—=--—=Ho(p- )—=H:"(p- 1 —Hi(p-)—H:"(p- 1 )—=Hz(p-1) *
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YIRS - 1SAIERE S ERAFE 1) B 1 (0) FEAIRE » #{T RIS R
RS - R EEE s HES GE) - BRI R A 8 R E £ RR - RiFTE
rhlElFRFHHER 1 (1) Bd 1 (0) FPh BB FmE S A B A5 R * Pesaran (Pesaran et al., 2001) #
HH ARDL By - DIEERENE - AR &R SRR S F R R
1% > AR YA K EAE - AR R MEAER - HERELESEERTAT
TEAREAR AR B, « A E SRYUTFY S A FIFTE A 2 B RERAA R GEY -
ITRREAE » R E T FE AR ERVIREEERE - GE) -

55 » ARDL BEFEMEIF=25 & T RTRE B EE T - HIREBTEEERERE
HETTAHAT - FEHIGIEREE 2 BB - Y ARDL hZmiliiRZ= BT Rh
TAERBIFUZ R B R - # ARDL AR —3EFREIER 22 1ERAY (Unrestricted Error
Correction Model; UECM) »

Pesaran (Pesaran et al., 2001) BYEEIHIZUESY » 4K Johansen FifElRR {2 1F%4E
Gaussian VAR BRZ EAH RE » 27 BUEEIRF 8 3 IE 2 5 i KR H BRIz F i
5 IME AR SE

(FL5Y1) E*‘*ﬁlﬁ » TMERESATE

Ay, —aAX+Z,3.ﬁZ RS . G (6)
J=1
(P 5Y2) B BOESZ RS - MEEsAE -
i Bl 3
‘ﬁyr = anf + Zﬂ}'&zx—j + ‘:T_U- (y.r—l = aup) + ﬂ—yX_,'L’{Xf—l = Ju,‘f') té (7
i=1

(U3 a2 iR - Mty -
Ay, = ¢, +a’'AX, +Z,3&Z FAL Y AT g X te (8)
(f5i%U4) %ﬁlﬁﬂmﬂﬁ*ﬂ AT PR

n }J— s
Ay, =co+a'AX, + D BIAZ,_ +7, (v — ¥ D+T (X, —¥yD+e, (9)

J=l

7 EBUES Engle B Granger (1987) R Rz Tohansen (1988, 1990 & 1994) fu ABELLUESSE -

8 Abbott ~ Darnell 81l Evans (2001 £ H A sl s Srfi o it oo iy — + JFHD ARDL 45005
FHES Loy Be 11 P =

9 ARDL RS EERER] - 35209 ¢ Abbott ~ Darnell B2 Evans (2001 » @2k - [HE52) ~ Bentzen B
Engsted (2001 + FFEE - fEil7K) - Ghatak B Siddiki (2001 - E[I[ - {E2#) ~ Atkins Bl Coe
(2002 » ZEEFIINEEA - P (Fisher effect) ) ~ Bahmani-Oskooee T Ng (2002 - HK - T9%555
Ay~ Fedderke Bd Lin (2002 + @il - @9 H B ST AHERE) ~ Tang Bl Nair (2002 » APy « ik
IR - Vita BiL Abbott (2002 » 2254+ fRESHETH - Bahmani-Oskooee B Goswami (2003 + 75
- 1l -

10



EAEERE ok F 14

(B 5) HBUREM IR - S35 R sz R -

pl
,ﬁy=cﬂ+c|£+rx"i\.Xf+Zﬁ;.&7 AT, Y R XKt (10)

J=l
A S A o 0 A A i L S [l AR 2 R SR T BRI — 28 S AR R
] > B ARSI B B G 2 PR - HRAE (1) G - B AT R
(12) -

!

TRy = o + P IPy + Py CPL, + PyEX, + p1y (11)

Hrh > TR ForHBEIREEAZ » T IP ~ CPI ~ ki EX RIS5IfCE T EE R -
VBTG - REEREMERREEE - [, hiFiFHE - 1 BIRFEH TEE -

EH Johansen LB ABY LB T HE A& FEERFGEESES
Johansen S5—3LEEREAUEEEL » A FHEHR A Pesaran (Pesaran et al., 2001) Z55—#EH - 1%
A3 (12) BCER— bRy ARDL f=X » Hob » BT 5 B 3R ST i 0 R SR55 (R e A
BRI ES] - 0 ARTHARR ZE EE i =Urh - #E LR S BRI AR SHE A 2 B A
AR A RIS RS - LB 52 ARDL-UECM 8 - 401420 (12) Ao -

n ! ﬂ' n

ATR, = 3 biATR_; + £ ¢ ;AIF,_ +Zd£\.CPI i+ T SAEX
= j=0/ Jj=0 Jj=0"7
+ @ TR, | +byIP,_ +$3CPI, | +$ EX, | +¢,

ot (12)

Her» g BEmgs - 2FEHIBIIAY5EC (normally and identically distributed)

ARDL SR i JEA - HobgE o e Ty

Ho! @;=0, foralli (i=12-5)

o BH SR AL

540 F #EtEmt ERE - AFEiE H, 2 Py IEARFE LR 2 BImER - FoR
BHUMTEAERNISERENAN » K& 0 3B F #HeHRAER FRE - DRk s
e  AEREAFERITWEGR - R » & FHerEENR L - TRERA - B
HEIFE—BeraagE - GE')

3 A ER R E - 93T ERE SRR - mEellBcEEHETE
a0 {8 B EEEME - Ao@E MR EPRITE SIS - KB Dickey B2 Fuller (1981)

10 ARDL @RI F #atit - H F -~ FYRESyAE2E - 3528 Pesaran (Pesaran et al., 2001) &2 300
% 301 H.Z R -
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Z ADF BURRERE S AMC A (FE") - 3211 Hannan B Quinn's (1979) iZ HQC #&H|
AGER T SIS - GE") ADF B =

iz

(Y1) & WOR + LR HIBATE %=aﬂH@n#§mMH+% (13)
r

(RUE02) SO (AMEEAE © Ay =a+dh + ) e Ay +E, (14)
=1

(BOR3) SERWOR - ELIESSE Ay, =8+ Y v o,
=1
eSS METHAIRES - RSB ES AT RIPBRENSIEERE -
DKk BELAR A T S R Gz OB - [RIRFFEAE 1 (1) F 1 (0) BYF%1 » AR Johansen
pyiE S ES RS E AR o Y Pesaran (Pesaran et al., 2001) .2 ARDL fERITERT
FRLLEIRFTFAE 1 (1) A 1 (0) Yz a2 —EE RAYRERE - A303 MLl ARDL
7 G FEEAHET T HH BRI A 2R B RS A R B B R 2 R R (RIE - $5 i
ZIEHY 4 Ng B2 Perron (2001) FE2H0 MAIC HERIAGEEL (12) H ni 2 ne 8975 %1
B - HIERASR 0SB ADF BHE - 1931 BIAREE A K B T34 A B 82 ADF Bl
IR Ry BE =AY - H AR Y E B B e 3R Iy 55 — W B LAY ¢ i 4 i R i
fRA TR RIS R RS RSEERS SR 14, 11, 14, B2 7 4R - HIEEER
ASCHEM L ARDL-UECM-HQC (14, 11, 14, 7) BEHEITE, (12) 23 » AT His
H rpiy RSN R R -
A3 ARDL-UECM-HQC &AM EIHEGEHESHER » 0I5 (] 3) & (&
4) » (GE"™) S5 (] 3) 3 - FEH] Pesaran (Pesaran et al., 2001) EREEIEEFTSFSERE 0 F

#+3 ARDL EREJAERIHE S 2

FiEEt B 1.6870 (TEE#51E k=14.11,14,7)
HES%EREKET + MAEAAG{ES (TR 226 £Ff :3.48)

[:R8A) EME -~ FRER( - 1% 4 Pesaran (Pesaran et al, 2001) 85 300 & § — 818 £ I3 » FEpsisl
dr @ BA A A (no intercept and no trend )

11 LU ADF 7 r s s e e« A it Dolado ~ Jenkinson 5 Sosvilla- Rivero (1990) )&t
o AT o T ) UL RS A S Y ¢ B (B (22— (3) - BT RRRIRE L IR A BA
BRSSO (ERREAED) MO (1) ks o SRR BRI (O sRhEEHOE (o) FRECREREEE - DIl
MR S R O R (2) ¢ AP BT (3) Al T A B R e i A
.

12 HOC(p)=N=logs® & prlogilog(N)) + Hich N s Al » p Ty ATal St #ERs 1 -

13 B HQOHE T3] iRl A ~ T2 pEfEs - P04 SR = SR P IO 2 il e 14, 11, 14,
K 72 AEHE - {0 R RN FA ] R R R A S S S IR R S T -
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{7y 1.680 » HENETE 10% Z#HE/ANET » SMEEE TR 1 (0) PIE(HE 2.26 - GE'Y)
Feor HH B i A 2K B R S v i B e W2 5 R HAL R SRR (R &1 - 7REIREIE
el S i FH A B AR T A B B I I T B R A o 30, -

HEARAEAL Johansen AL LG E| TR A mie® - EIESE - FEER ~
B (o i aiE AL 2R S DY Y [ 10 B = P flr 2 SL 38R % ¢ {EH ARDL E&[EJHIE -
A e A4S 3 i e 260 o 7 HH BRI 3 A B TS A EE SR - e R B R ER I N E
FRIAHFE (co-moving) Z FHREEH] - AT SCATElR L & H ARG - SR
ZESTRAZMER - BEET AFRDCAREE 2 B E5EX A EE L ARDL LTSS
& - AKUWF5E ARDL ERHIE AT EER A7 E RIHEBAEE » 3R T HERE A
R 3T L A R AR v A E R R B E  HEBR S #F B i SRR « WIET

< 4 ARDL (10,10,10,7) =R HETHE R (SR AHIRIA - 1980.1~2002.10)

L3 SEPERAM (lag order)
0 1 2 3 4 5 6 7 8 9 10
ATR 053  -027 040  -040  -033  -045 018  -024  -027  -0.12

(442~ (216 (-0.78) (-0.76) (-2.59) (-3.82)™ (-1.58) (-2.10)" (-2.44)" (-1.12)

AlP 17915 67619 116243 11866 27228 -409.289 -22926 -10250 -1201.2 -49.088 -100.839
(-3.39)  (0.08) (014) (1.44) (324) (-0.48) (2.88)™ (-1.18) (-1.34) (-0.08) (-0.13)

ACPI | 46938 50737 11889 21857 12514 -3721.0 10165 25609 B53.077 18093 24141
(1.5  (-1.85) (-0.38) (-0.74) (0.43) (-1.30) (0.36) (0.95)  (0.31)  (0.B6)  (0.89)
AEX 41904 -395.078 -2529.9 -3957.9 -6519.8 -4179.2 -81839 1701.1
(0.76)  (-0.07)  (-0.45) (0.70) (-1.16) (-0.74) (-1.45)  (0.30)

TRt-1 -0.20
(-1.88)"
1Pt-1 -99.97
(=0.13)
EXt-1 -GB4.25
(-0.99)
CIP+1 1934.40
(1.74)"
(E LD

MM BT S @ oo B 5 5] T LR 10%, 5% o 1% F eI K TR -
H i AR A 0 24 ADF SRk 0 3R Ng 3 Perron (2001)4% E 45 MAIC (Modified Akaike information
criterion) S 9] £ AL -

EX ST EX LTS SRV E-SIEE N

14 FrES Kk Ey 4 BF - Pesaran (Pesaran et al,, 2001) BBEJHES 85— - H 1) B 1oz k-
N AE ST H Iy 3.48 K 2.26 ¢
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S Z SRS R - ARnRehEA B E B R F RS -

AR — S ERUER ARDL £ 2RSS SHAE - HHHLRIRRLT s T
a8 - Pl B - ReRESE AR R A SR AT RERE A= 2 S TR - HHat (12) 2
ARDL RT3 ARDL-UECM-HQC (14, 11, 14, 7) a¥iEfbETHEH » vl (F4) 175047 -

PP B R A R 0 (2 4) AT RS R A S - — BRI
AP » H AR A B B2 i e T e - Hop iR - — - A
75 N B (H) BrREEE - SRR HEREE A R E L 5% B KHE T 2 8
ERE - A - RIER s e - BEEHARBES WE - REER—BE
SEARIA ROk —5F) & H BRI A 2R e E e Ul - 35 aTLE B 2 BB R
A e - HIeEsE Bz B 25 « 68 H B A KB - bR IR St A
— 2 FEAN - S EErYE BEHEE - OB ENMEE —FAG - BEIGEA R Z &l
REA SRBEMES - (BENAaNEE - 54 TRl SR B iR AL
b BHREERT TEEEEEHERE AR EE&MEE - ml#EA 12 T
4 HBEHHERRGE A ZGZ SR EM - fARNY - YEEERERE 5% BEEk
R BHERE A B BAREEENEE -

P~ ik R SR B (Generalized-Tmpulse Response Function)

Ry PR ALRST L3 A rEFR B - WEHRS - W3R » R BIAR I A 7 %6 HA ] o2 EL @
RO ARBTG5 Y il R 2 MR R B AR ] 2 BRI JUTAETER B2 A < AR A AR
HH Cholesky 4% (Cholesky decomposition) %7 1F% @52 7 FE LA (orthogonalized
IRF) + TR FinHEE &8 8.2 Yo% HEFF » King - Plosser ~ Stock B2 Watson (1991) Jz
Zhou (1996) BfEH » IEAZHHT B I FE A BCE MBS RRHE TS ZHF - g RE
fRaRAGREEL - Cooley B LeRoy (1985) HISE 2 Fofl F 1E A 1 iz e A Bl #1) 5E 42
i BAEES AT EE R M TR 38 « AT FERY 28R Pesaran B2 Shin (1998) #HT R .2
— e fil B2 7 FE R B (Generalized-Impulse Response Function) 3EHET T[] .2 BIRERS
AR B 2 T -

H (B 2) 2 i bR EE - 5 ArEY - SHERE A 2% BT HRE
JRHEA R 2 B S RVIRAE R 8 K (transitory) fljE4Y » T34 i sR B RTIVIRA] 3
HH B A KRB AL R R - S8 R R A K A
(permanent) iS22 8EE0ER0NGE - GF") HEpS .2 T8 - i (8 2) bl A
Bl 55 P 5 PIBIEBEEZ F B A & B BRI A K2 TE M A iR 25

15 lLuikepohl BE Reimers (1992 5 i 92 [ HE pR B 50 f7 BT £ 02 820 R BN 45 52 58 - o0 Tn e W7 ok
(transitory) B2 PE (permanent) #7 8E p Rl g 8 L -
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Responsa of TR to Ganaralized Ona Rasponsa of IP to Generalized One
£D, nnovaticns 2D Inngvations
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B2 SREZ—itHRRERBE

55— BABAMERRCR - IR HES T - BRIERE &2 IErE A @Ry - T3
AR ER AN A R REE - LR REE -

EE -~ #&58
A ETEMETTHOE LR b - MRS . TR ERE - MERE - RERHT
HBIIRE AR B ~ i BT - R s RIAHFEIR S » Jo3R Johansen s KK
Bl #5 58 » FLLL Pesaran (Pesaran et al., 2001) BYEERREIESE « FECIYEBRT 2 B/
firERiR - RM - AHREERGER - FRAEMTIERERAE - #ERFY Johansen L3
1S E| PR A e R < LB R1R ¢ {HH ARDL @M E - AiF5Ealts
E R oh 2 H BRI E A R (co-moving) B - FIFMESERTEELZ
FHEERAG S - FRESBEPIESEXARER - REESARIGIARB B ST
KAMHELZ ARDL EFTSAEE - AEIBMEAAE R RAREE - A 7 HE
Ji3HE A R 2 Bk ol 4 o R AR RS R AR B O FIE » HS & B IR R i B

ofRE A TR B i Rt Srat F R Z A A -
ANFFEHE 43 EH ARDL-UECM-HQC (14, 11, 14, 7) Z#RIZE - Ll ARDL 2
P T 52 B R B 1) 125 A AR A Bl o B D 5B A R I 7 A i S TR 3 - AT
famZ B - g - —ERFHAZEARBIA - HERE AN EHE 52 MRS S HhE
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] Hop 3 plitigte— ~ =~ 1~ AN~ A~ BOAUA (R) IRl - SAER—REE
AR (R0 R —5) Z BRI A K EE R EEBUE - AhATE H o HERE A
It » il R Es H & HE G R » (58 o e ko A KRR - 1T b e R SR s A
—F LRI - SRR ELRE - HEEREE -S4 - HEREARXZ A
A GEREME - HI - R ERES ST BIGE AR ZEE E - B H RFEFRIZ
e EE B BRI A 2 A g+ T PYIE A 00 miras 0388 A 2 (U L B AR5 AL
K ERIER - HHRT - YRR FESRRI B H R AR 2 8L - A A
F o AR AL A CE R A EoIGE TR I 2 SRS I E R 2 = A - FEEE
B AR % BR T HBIIREA R H B IS 8 L e R - T3¢
4 FEFR RO R AR B HH BRIARSE A R 7 E S R R - BB B RR
WEAIZ AR N R S B B © OO - MIEIRBR 2 F YIRS E & b R
Ti3EE A G IE [ ACHE T BR 23 ¢ T 55— ISR SRR - WIS B HESR /7 TH - FREESR
HEZIEAEAMEEREES - TRAEERENN R EREC EA T EREE
MEHFERAAEE -

HREIREDCRRRETER - BERBHEARFEER T 700 HAZK » [ BR
W AR BHELL 2002 E R AR 108.27 350 - (i FAESMNEMSA SN A H
41.97 fBEIT © —FARE 66 BRI LD - MR IIEREE - 1TElL
FREKFRERGE - PR AEN T HEREBDEE SN - S 2008 F
EF| 500 BAZRGBOE - EEHSLEREERDCE SIS E LR - WINAGBOE
FYE - I B R AT P RS AR T - IR EFAEDGRY - RE
= BT 6 ] A i ]

Fof P R A ELABGRE 3¢ HH B A RO Bl B SRR SR 5 R AR » B FLANET % B
AT REEFHATE - AR NREAEANERS - ERSREE - FiEaEe
FHE AT 7 AR E AR v 257 (8 /K 108 3 o T A A9 HH B RSS2 SE 2 HH A
AR AR i e 2 PR o 1A e AR Sl B e 15 TR AR I IR SR AT I WE 2 AR AHTIE S
FIEHIRERIT AT - BERE S LB A KAVIER - BRAERS AR RS RS - B A
it G A AAE - Rl ST [E 8 HH B A KR R ] - #EE AT (B A
BRI - M-ARE B AR EFIRR - fIESEBERE T BURHrE S A R Ay
BOEEREL ~ fRIF R ARRRYEGHE B IR i 2 ek WeiCE R 280G - 2L 2008 BOEHE G
ARV IR TR E AT
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