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Number of students of various educational

systems
1123991

<
ﬁ

= Kindergarten = Elementary School = secondary = High school = Colleges and universities

B41XFI7 I ARG &> 2FF|RHF 4 L ikFl4 R

Percentage of students in each public school
system

-
<

= Kindergarten = Elementary School = secondary = High school = Colleges and universities

—'-,JF

Bl 4.2 52 F97 &3 A F 106 # 2 254 EE R A

10 £ 2 S A fied F RIF o g 2

¥ b X K §_ 7,347,789 « 5 E %k
:’y}%k{4442 509 + - % F 41,123,991 +
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Number of students of various educational
institutions

330237

y

= Kindergarten = Elementary School = secondary = High school = Colleges and universities

Bl43 K973 AWI106&F = L84 R854 % 3Rl &H

Percentage of students in each private academic
system

2%

A

= Kindergarten = Elementary School = secondary = High school = Colleges and universities
B4.453RO7 &1 AMI06&F 2 2 FHEF4 R iy A
Tl 10 E 2 gl d P RIT oo il p s FREHA S LA AR

d
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97~106Number of students by academic system

Colleges and universities
High school
secondary

Elementary School

Kindergarten
0 5000000 10000000 15000000
. . Colleges and
Kindergarten Elementary School — secondary High school universities
M Public 1123991 13375504 7347789 4447509 4345026
B Private 2446518 330237 914000 4044321 8981667

B Public ™ Private

B 45K 97 #1 XK 106# 2FHEF 4 A i

P VR 0T AR 106 Fx 10 E S HEL R

4,345,026 * )I* oE A BRI 8, 981 667 ’\#&vf‘f LR
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B 54 330, 237‘33 PR s AN FREA RS T, 347,789 £
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Number of students over the years
5200000 15165817

5100000 65962

5007275

S
S

4900000

4700000

student(number of people)
£ P
2 g
g g

4500000

4400000

97 %8 99 100 101 102 103 104 105 106
year

Bl 4.6 2 F 97 &3 A K 106 # AFEE S

i BT Ao d AE 97 & 5] 100 # A fcp & BT > 100 # 7 101 #

§3 22 0101- 23106 # AP RETHRRSE s FRAREST &
£

Pl P B B b o AW 97 £ R F 4 4 # 5,165,817 « > 2 7 106 &
2% 1 4,403,690 4 o kb 762,127 4 > sk R B4 o

=

g
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Number of public students in Taiwan over the years
3600000

3533108
3500000
3400000
3300000
3200000
3100000

3000000

2900000

student(number of people)

2800000

2700000
97 98 99 100 101 102 103 104 105

year
B 4739731 ARIGAR>FERE 4 i

B ET e L E kA B A R EHT 0 TSI G

RE A A fempr™ ' > AR 97 & o= F 4 & 4K 3,533,108 4 > XA ® 10
2,

A ﬁ'{'r K%i

729,820 * » j > 803,288 £ -
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Number of private students in Taiwan over the years
1850000

1832105

g
S

1750000
1731252

1718604

1700000

student(number of people)

1650000 1632709

1600000
97 98 99 100 101 102 103 104 105 106

year

B 482AKO72ARIGF2EREZ #E

AR > AR 97 £ K F 2 1,632,709 £ - A B 106 £ 1,673,870 % 5 %
W 41,161 * > @ 4p > 101 #9348 1,832,105 4 » 106 # K HF 4
#0 158,235 & o
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Number of students from colleges to institutes over the years

1360000 1355290
1352084

1350000

1337455

1340000 133665

1330000

1320000

1310000

1300000

1290000

student(Number of people)

1280000

1270000
97 98 99 100 101 102 103 104 105 106

year
Bl 4.9 3972 ARI06+BRMRIFYL (71 E)F4 ik

d BV e S AR 97 &3 AR 101 & Lt 2 EAB% > AR 101 &
ERA A BES TR > AR 104 £ 2 L AEETH ARITEALR
ke 4 ¥ 1,337,455 4 > % {106 & T %% 1 1,273,894 4 5 ¥ &4 63,561

A o
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student(number of people)

A
¥

Number of students in public colleges

440000

237680 438229
436861 437026
436216

435000

430000

425000
97 98 99 100 101 102 103 104 105 106

year

Bl 410 A ® 97 3 AW 106 2= +* E KI5 #1824 Lk
d PR T e A 97 £ 3 AR 99 & A fick g E o AR 101 # 3

103 & 4 E T %% > AR 103 25 4~ Epr A o VR 97 & 4 A
422,736 4 » % B 106 & 5 438,229 4 - 3 4 15,493 4 o
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Number of students in private colleges

920000 914719 915223 918264
910000
900000
890000
880000
870000
860000

850000

student(number of people)

840000

830000
97 98 99 100 101 102 103 104 105 106

year
Bl 4113 K973 aM106 =~ & RKEIFTTE 4 Lk

_F]’]"’ﬁ-r'af«v‘«k *&gtl;tif\i,"_%%f{]:_,(g(g\. *BF,//<3\
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%% 0974‘1‘%:‘_’«’ 4 £ 914,719 « » 106 # 835,665 4 » - 79,054

A o
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Percentage of students in colleges and universities over the years

70.00% - — o Public
_-__.____.__l_——l—-—l—-——l____l__q_‘ _l_.Private
-~
60.00%
X 50.00%
40.00%
- — - —a » ‘——").’/./‘.
30.00%

97 98 99 100 101 102 103 104 105 106
year

Bl 4.12 %597 &£ 1 %K 106 & 2 4# = % & e 4 #i 6] B

d Jl%??%’i&éﬁ%i%ﬁ;l‘%ﬁ;&ﬁtﬁii » AR 97 & 68.39% % &
® 106 # 65.60% > 2R S mvi 3 T > B A B 2 hend > o2
Pl f i A 97 & 31.61%3% 2 M 106 & 34.40% > 2 Fvi 5 =& > 2B
R A F2 Ao
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Number of students from kindergarten to high school in the past years

3800000

3713647
3700000

3600000 3569027
3500000
3400000

3300000

3200000

student(Number of people)

3100000 067302

3000000
97 98 99 100 101 102 103 104 105 106

year
Bl 4132 R 97 1 A K 106 #fafl 1 ® BEF 4 < ik

d PRV ARO97 & T NE 100 £ A #ios FaERbR o R K 100 #
2ARI01 & F5 12 F KM% 45 > EARE > 2B AFEFTFRL
Fpdimfig b3 it BFAL AR O7T EXfRFIIR Y Bk
3,713,647 % - 106 # f|* 5 3,067,302 * > > 646,345 4 - Hpxig B B

A o
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3100000

3000000

2900000

2800000

2700000

2600000

2500000

2400000

student(number of people)

2300000

2200000

Kindergarten to high school public school students

3034889

97 %8 99 100 101 102 103 104 105 106
year

Bl 4142971 AFI06 %ML F2 Bz FRES Vi

d PRV AR 97 E Ak b0 SRk BT R
Ie Y Gk o A AR AR OTE NS LR

ey

3,034,889 + - 106 & = 2,246,717 * > 4 788,172 4 -
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Kindergarten to high school private school students
900000 887060

850000

827577

820585
18057 g1429p

800000

750000

student(number of people)

700000

682830
678758 57497 080389

97 %8 99 100 101 102 103 104 105 106
year

B 4152 K971 AMI106»f ML HFfFr2FrREL Lk
d P RF Ao AR 100 # 3 AR 101 E F S 12 E WKMo RER
FEIFZER EAKY LB S 0 AR 101 # (854 BEHT R

3L BE A s ?}’E%”ﬁ’i’%i » g'fj'g*vkr't‘*%.f; ’ 5'\@]973%“,%;
k-2 %‘Z—f—:‘é“‘ 678,758 * - 106 # £ 3+ 820,585 4 - #i 4v 141,827

frR
b
a

X =| Feicy

-é‘-\mﬁ
SRt
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>~
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Percentage of public and private students from kindergarten to high school
90.00%

80.00% ’———“*H—=—h~—__u*xax&x*_—__4_____;ﬂ_=_4____ﬁtﬁ___4

70.00%

__ & Public
— B . Private

60.00%

%

50.00%
40.00%
30.00%
2000% . _ a_ —m— "

10.00%
97 98 99 100 101 102 103 104 105 106

year
B 4.16 2 RWO71ARWI6*faFIs " FRaf2d2 Lyt

dVET e 2 AaBln R BUE R 97 & 81.72% 3% % K 106 &
73.25% > A M ER T L A BB P2 kb s o o EK A
B 97 & 18.28% % % B 106 # 26.75% > {5 4set $ £ > & 4 B LA

Z oo oo
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Educational funds over the years
820000000
800000000
780000000
760000000
740000000
720000000

700000000

new Taiwan dollar(thousand)

680000000

660000000
97 98 99 100 101 102 103 104 105 106
year
B 4.17 2R 97 3 %W 106 fr& 7 44 A e

PRAANRE 97106 KT S A VR 97 PIAR 99 # B 4T
R 99 E A E A K
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101

S

L]
w0

98

97

96

95

CPI(Annual Growth Rate, %)

93

92

97

Taiwan calendar year CPI

%8 99 100 101
year

102

103

104

W 4.18 2K 97 3 % B 106 & § ¥ & § 45 %
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442 s FERTEF (105 % 2 A %)

Education expenditure over the years (base year: 105)
820000000

800000000
780000000
760000000

740000000

new Taiwan dollar(thousand)

720000000
97 98 99 100 101 102 103 104 105 106
year

MA419%FO7 31060 s FeK~ad

PRI R 105 & R AR ZAB TR KT LY (R 4.17) FlE
o \%’T?’f?é‘;%‘ti“aﬁ%n;ﬂ?z%’ﬁ»ama; AR 104 £
B 104 & idp i > F F % 7 10,969,806 ~ > £ £ 1 % A K 106 &
6 AR 106 #4pE 0 F F 07 5,049,749 ~ -

% 9k
i {8

B i

4

h.n {wgg,:l
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Allocation of education funds per student over the years
(base year:105)

2 200,000

T __ 180,000

£ & 160,000

gL

8 S 140,000

T S 120,000

= @

< 2 100,000

=

= & 80,000

£ 2 60,000

a

@ Z 40,000

@ 20,000

=

=4 0

97 98 99 100 101 102 103 104 105 106
year

B 4202 ®O7 31 ARI06&#AREFHF =F 3 FRET & PER

(3 & 2§ 2)
EEEARE L E kAT A RIS 0 97 £ 5] 101
#oa gk

WH 101 ERTREESFCRTE AL
104 & 3 % B 106 & T 35 §.179,213 =~ -
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Allocation of funds for each person in public education over
the years(base year:105)

250,000

200,000

150,000
100,000
50,000
0

97 98 99 100 101 102 103 104 105 106

year

Average individual get funding
(New Taiwan dollar)

Bl 421 3 ®WO7 &1 A ®106 # ARFE =22 FRETARLTR
d BV ARI7TEIARIGE 2 ERELEFESE > AR

106 £ =2 > £8 2 Aped&T 5P 5 218,994 = » A K 104 # 3 3 [
106 # T35 £ 211,023 =~ o
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Allocation of funds for each person in privateeducation
over the years(base year:105)

135,000

[=1s]

f o)

S 130,000

5

< & 125,000

- =

[i -]

20T 120,000

m =

= @

© 2 115,000

2 &

2 3 110,000

@ a

& = 105,000

@ =

¥ 100,000

< 97 98 99 100 101 102 103 104 105 106
year

B 4.22 W97 #1106 # AR =2 FRETARLY

d PRT o pr R RIIDEF 2B ka0 AR
101 & § . 12 F ~ 0T £%F > AW 101 # 2 (595 5 £ £ > (e Ap Rt R
B 106 # A W& =42 1T S F AR s 129,437 R0 PR MY N 2 B f 2
218,994 ~ » £ f 5 89,557 ~ » g o T o F AR 104 £ 3 2 F 106
E#TiEvgo o2 5 211,023 ~ 5 = 5 127,105 4p £ 7 83,918 & o
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Percentage of public and private education funding over the years

80.00% __ & Public

/,_,,/o\.\ —m- . Private

70.00%

60.00%
X 50.00%
40.00%
30.00%
L.
‘u““._—_.—_‘_—._ﬂ‘__r,__-—J———.-——l—-_l-___.
20.00%
97 98 99 100 101 102 103 104 105 106
year

B 4233 M7 1 3M106 25L& 2f 2 KTETE AW
SR 2SS E Y TR BT ] T0%1 T F R

-
FrrELRYLE 0% THORTSEY > A2 EFZAREL IS KT
HER ENE Sl S
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Educational expenses allocated to each student in a college
(base year:105)
200,000
195,000
190,000

185,000

180,000
175,000 I I
170,000
97 98 99 100 101 102 103 104 105

year

Average individual get funding
(New Taiwan dollar)

106

Bl 4.24 A A+ B REERKTED » P
dPRAPT udeiy o AR 106 ERTEYSEKS AR 101 &
A
F

PRTMS 2 2 FFEH o AR 106 #F 245 BT
PRY ST S 195,175 ~ 0 AR 104 #2 AR 106 # =@ 5 189,974
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Education costs for everyone in public colleges
(base year 105)

106
105
104
103

102

year

101
100
99
98

97

235,000 240,000 245,000 250,000 255,000 260,000 265,000 270,000 275,000 280,000 285,000

Average individual get funding(New Taiwan dollar)
@42&ﬂﬂﬁﬁﬁi*%%ﬁ§i%Tﬁﬁﬁﬁ

d PR e EARIIE- EIARI0l A HT LR A
01 #p@izs =2 x B RIRF 2 HF £75] 279,201 ~ Rk
0 %“&i".f’ FATE > AR 103 £ x ;B A oo
SEREREARTSEY S 264,957 ~ o AR 104 £
262,976 ~ o

P

)

.)a

H

—_ —
-h“\

2 F—‘-% =

ﬁ«‘

(S|

TR \ 4

o
B2E
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Educational expenses per student in private colleges (base
year:105)

106
105
104

103

97

130,000 135,000 140,000 145,000 150,000 155,000 160,000
Average individual get funding(New Taiwan dollar)

FA26 A M5 mf = A bRREL KT EEAR

Raz s Brfartdek AP7ugiai® 106 2537 £3 K
Hp ¥ 158,581 ~ > R A AR 99 EE (S G BB AR o LA AR
106 & = = & = & 4 o fed| 264,957 ~ P42 & =5 4 »pep 158,581 =~ -
B f4p A 106,376 ~ 0 PRS2 F R IIBAR o AR 104 £ 31 AR
106 # =& T3 ky » 22 bRikF2F i 262,976 ~ 0 f 24 %
Feteg 2 & T35 163,201 ~ 0 & F4p £ 109,775 & > 7 0P AR i A

2},‘1”\?’:”0
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%

G-

Percentage of public and private college education funding

>7:50% __ & Public

— B . Private

55.00% N

52.50% hal s
50.00%

47.50%

45.00%

97 98 99 100 101 102 103 104 105 106
year

W427 W97 &3 106 & 242 X LIERKTETF AW

FRAARI7T EFARLI06E 2 B REKTERTF A B A
B 104 #3 A R 106 & T3> % & 2 5| 46.39% =~ BT L @2
«E;ﬁl‘mfx/#jﬁoﬁ53.61%’£ff‘"1’%‘?%‘?4&3;§u%‘“2\i§?i’§
ATREFOEF AT NN o wiR By T L AT 4.6.1~4.6.2 %
& o
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4TAR%RFIZYRFLRTEY
Educational expenses allocated to each student from

kindergarten to high school (base year:105)

180,000
160,000
140,000

120,000
100,000
80,000
60,000
40,000
20,000
0
97 98 99 100 101 102 103 104 105

year

Average individual get funding
(New Taiwan dollar)

106

Bl 4.28 3R 96 £#~106 £ A W= faFl 2§ @ BEL KT LR

TR AR 97T D AR 100 £ L gRa o AR 101 8K
TEPEBSELEE Y o f AR 106 EERaFIEY BRE KT LY
156,320 ~ » A B 104 # 2 2/ 106 # = & T35@ 5 152,183 ~

o
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Education costs for everyone from public kindergarten to
high school
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105

104

g

o

20000 40000 60000 80000 100000 120000 140000 160000 180000 200000

Average individual get funding
(New Taiwan dollar)

M 4293 MO7 &~ 106 & ARE 2= 4 BT B2 WS 2 1T 0H

B RERT O KT ER - AL SE AR 106 EEFT £
174,243 ~ - A B 104 #31 " K 106 # & =2 = » faFli F ¢ HE 2 =
TioE 5 168,762 ~ o
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Education costs for everyone from private kindergarten to
high school (base year:105)
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103

[y
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o]

g

year
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o

20,000 40,000 60,000 80,000 100,000 120,000
Average individual get funding(New Taiwan dollar)

M430 W7 &#1aRWI06&ARE =f2mfid? BEd KT 5
2,

P
K BT AP UFRAR 100 XK TS S EE S AF 101
E£R 100 & E 0 AR 101 ARSI A o TR 106 & & o 2
fAFII B Y RS AR KT EF & 107,250 ~ - A E 104 £ 3 AR 106
#z & Togc; 105495 A fpHN A HABI R Y REL S F LG
63,267 X oy ¥ R P OE T E&]?ﬁ?%K}'j—f;r’g ¢ ;ﬁFl;J‘j’r §1p9 %F.“] NI
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A

Percentage of kindergarten to high school vocational education funding
ERILLY e Public

.‘.—M — B - Private
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50.00%
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— — 4 — — =
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M43LMO7 1 AMLI0BHT> &2 MY BT ofFAr

¢ W“’“?”*ﬁf‘l PR AAFIL G Y RT AR 80% 1 T
BROHEHP B ARE20% 4 BT REF ARES Do

41



ABARLEEFRTEF APRRS

AFRFTIVFREZ Ak AR 97 £ 1 AR 106 it &2 F
‘}"i lpkﬁfriw ’ T' r 105 -& CPI R-EI}-%T /2.]1 %’ g/”Eme %’ __[_EE_,.,|L‘:\‘E'
#

nw:

LTERLEHTOE 2 F I BT LR PR F 2 Rt R B
?figﬁﬁﬁ@?i%lboﬂwwé%?f&wrﬁia;ﬂﬁ,f
*"%‘f%‘reé_ TRT I AL E R 2 eSS Ak ./f B R b
S FRRFIERY pﬁMﬁ£4%2i§ﬁg ﬁwﬁr@{
iﬁf%ﬁf;ﬁﬁ%m44%?ﬁ§ AR ARR A o A kT S FRER

4 o
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AR 7 - )\ , S = =
&$<%ﬁ%?ﬁaﬁ R e =y
%#3{ﬁ%%&r%¥@4v ﬁ’q_m&$ ém 23
B BERAEFET N - BRI NG AL E P EY 23 P4 Fik
Fei 3t e o A Fldp ! PRBT R FF RGHATE '?ﬁ{?%}:ﬂ%’&

EEFSHEDE -

n@iiﬁ;i%ﬁ%ﬁ@w“ 1ag (ILO) 2z » e i
ERFE B AL F2 riiiawk’%“ &ﬁﬁ+ﬂﬁiﬁ’ﬁ
IS A T FER s (@RL T e (D)L Ay FX e 51 v p ¥
#Fx 5% (c) YEREY MR A4S IFJF’f ARG & ?—#ﬁ[lf’]

SLKTIHEEA L FM hiF

A EPRTIEFEMOBFTREERKTIRE 2L ¥ ﬁﬁﬁﬁ°
oS TV U fRAA LA i@%ﬁw?“éfﬁk¢’4ﬁﬁ ??4
WAERLE > F L2018 752019 % > FEHE A HIEREE 4L R E $[14]
W%ﬁkr?%’ﬁﬂwiﬁ ¥ gwéfimﬁaAWﬁ?mgﬁﬂggi

RRpE L2 REF LT RS P E R A HIRE10] 0 R L ATHRIFT 25
i LoRTIVE pm%«i‘éﬁ%f?fﬂ' FH T B AR SRS A S AR
}iﬁsf?"“ FF%\\’ ®ex- /%97]? j‘gﬁi}"?"?’f’i‘ ”’F‘;—,— ‘—yFim‘Jf; °

Unemployment rates in Taiwan and the U.S.

10 Variable
Ta .A —e— Taiwan
9 P — = - United States

%

1981 1985 1989 1993 1997 2001 2005 2009 2013 2017
Year

BIS.lARMEEToL L3y i REETIOL X T RE

d R e £ BB T0(1981)F B s A E F et LA d i
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5o AR 82(1993)# 4 3 T rRARE > %E&] 97 & %] : & s vh o 12
FERE B2 EFX DA E AR 102(2013)# - £ B4 £ % A
EBFT % > P AR 106(2017) & 0 E R4 L F g Lgd E XS0 g T
Al BRI E N RBLAERAF 0 AR 98(2009) # w%“\#: 1 x iE
BT EARA o X WA A T34 £ F 6.19 S FE T2 X4 3.01-
FREL #5201 fgofuﬁ';'z?gp%?ﬁn%z_e:a@@%?a‘-;:’“;;v,sxf X g 4 o
Sl ARL4 EF o RTHEEE fiﬁ‘a\ﬁ

NERER Y AR ﬁ;%%?i Hér—- > Blad i &- - Bif o &)
P I RFHARL EF K ?\3'}@?&%14’%?“}%-;'&:}1;4&%@:167& k)|
”@108&,;@&;?'44'@;% kdw o A EFUF A (N)ET K
TEPASEY Y ﬁ#ﬂ % 4p #<(Consumer Price Index, CPI) & %¥[12] - %
.a?f?“‘”‘f’% TR A R E[LL] -

Comparison chart of education expenditure and unemployment rate

9 Variable
—aea— Urate

8 amEn — @ - Budget

F‘- -

7

Data
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M52 AML ¥ F 2 KT LR
FRT ﬂ@a?ﬁ“i%‘ﬁ;ﬂ\@aesﬂff”“ﬁ%’jf S L

AR EFERRAKRT 70 R@qggﬁquﬁ,ﬁﬁpi Pia > 2 %% %kp
585%&@‘@ ’ in EBrT R 71\’%% °
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5l2(TEF AL EFRFS S
AopErl & X F By +F7mefﬁg1“'1 ETF'5f§_;( % 77 4o T
Urate, = 0.9594 + 0.392 Budget,

(5.1)
(t-value) (2.93) (7.03)
p (0.006) (0.000)
R? =55.92%

d Az (5.1) AP E R - B
0392 315 MAKTIEEARE €5
o R RIERT FEARGAEFARN LRGSR BEEFES
* o

B AaNGL) A FRM A KT IR 2 S pEST 2 2
e 2N (5.1) A S AbWTomAE T EHEF (p<0.05)-
R?=52.92% % 7+ * 4254 (5.1) } 52.92%:<hit + 2§ jF #cdf > RE,) L0

d RAFEARE S o

5.1.3 ¥ $9p] 3% 2 (Unit root test)

AT > S B 2L4E T (not stationary) chpE B F] LA g * T §E
YL 4 A 4 4 E(spurious) i % [12,13] - "/‘ R A S g
(cointegration)[12,13] -
* & 354 * H {3p|3& % (augmented Dickey Fuller, ADF) k& Bl %5 5 % %

ARFOFRT LT SRT

5.1.3.1 » ADF ;= ip Fé‘?fv;,i‘%d’{ ;%%

Aol & p i R* ADF 2 2 RRFRTEFREFE = 18 T B

ko AL

ABudget, = 0.368 — 0.0340Budget;_; — 0.01248ABudget;_4
(t-value) (3.43) (-2.03) (-0.08)
(p) (0.02) (0.05) (0.939) (5.2)
251 KTEFTHERPIRELS

T(t) Test Statistic 1% Critical 5% Critical 10% Critical

-1.784 -3.648 -2.958 -2.612

MacKinnon approximate p-value for t(t) = 0.3885

Mackinnon approximation p-value for t(t)=0.3885 » A £ ¥ ¥ » &
5% wﬁi)i?'f%xi%;n-g’;gsqwngapgrvHO*EEJﬁ,rﬂw?u’ &
FELZ RIS R(F G EHA)
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5.2 4 % & (Urate) ¢h ¥ 12 g 32 (unit-root)

AUrate; = 0.408 — 0.1166Urate;_; + 0.24278AUrate;_4 (5.3)
(t-value) (1.98) (-1.87) (1.55)
(p) (0.055) (0.068) (0.130)
4 5.2 4 ¥ F e H 3 p)R2
T(t) Test Statistic 1% Critical 5% Critical 10% Critical
-1.875 -3.655 -2.961 -2.613

MacKinnon approximate p-value for t(t) = 0.3441

Mackinnon approximation p-value for t(t)=0.3441 > A £ ¥ ¥ > &
5%@.:\:7&&7‘ TAEHF %e:“m o 47 Hoiy B AR - Flpt v o x]Er 4 &
FEAAET SRS R (F 5 G EA)

5.3 # & cointegration (%)
Aa AP eE KRS KT IS 2 4 510 ;?L%%T‘I;E%FE}%,%] e
A E A %ﬁ“fm’ 7R 238 (5.1) 1 & AE fﬂ&r%ffm FHEEAESF?F A

fets B 0 B2 4758 (5. 1) % (spurious) 4% % ¥ & * o
ek R ?E%f FARE o A jFik ,5'@ A AEE[1218] - L 7T
ﬂﬁi*ﬁﬁ@ﬁ%a°
e; = Urate, — B, — B,Budget; (5.4)
# 5.3 #& & cointegration (% %)
T(t) Test Statistic 1% Critical 5% Critical 10% Critical
-1.784 -3.96 -3.37 -3.07

MacKinnon approximate p-value for t(t) = 0.3885

Mackinnon approximation p-value for t(t)=0.3885 » x £ & ¥ - &
5% AR Rz T RAEHEFE L TH R Holm 15 8 > '?]LLL? " u] 3;;(
FEEAEF 2R G AREM G I AP P R

(5.1) = (spurious) 453% > # ¥ {& * o

53.1% &% 7 H - xZis (dBudget,) £ F 2

A(ABudget,) = 0.173 — 0.9543ABudget,_, (5.5)
(t-value) (3.42) (-5.791)
) (0.002) (0.000)
%2 54% 2%k - &£~ (dBudget,) 2 7 & %
T(t) Test Statistic 1% Critical 5% Critical 10% Critical
-5.791 -3.655 -2.961 -2.613

MacKinnon approximate p-value for t(t) = 0.000

Mackinnon approximation p-value for t(t)=0.000 > %A 5% % < 42 & 2.
TOEMF o BEAA HeF BAT 4% HoR B3 B0 T 02 E0 T
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- A A GO R(F R E )

532% 24 £%- %414 (dUrate) £ F R T

A(AUrate;) = 0.0522 — 0.8076AUrate;_, (5.6)
(t-value) (0.63) (-5.06)
(r) (0.53) (0.00)

4 5.5% %4 £ % - = £~ (dUrate)

T(t) Test Statistic 1% Critical 5% Ciritical 10% Critical

-5.507 -3.665 -2.961 -2.613

MacKinnon approximate p-value for t(t) = 0.000

Mackinnon approximation p-value for t(t)=0.000 5 & 5% % <~ 42 & 2.
TeEEF > RGRICHE BN B Hag 40 Flpt T T £ X
- A GRS R(F] S R E)

5.4 Use ARDL model

5.4.1 ARDL model
AUrate; =
0.0906 + 0.804ABudget; — 1.067ABudget;_4 + 0.402AUrate;_4

(5.7)

(t-value) (0.95) (2.97) (-3.72) (2.89)

(r) (0.349) (0.005) (0.001) (0.007)
LN W‘(S?)*I&K%ﬁiﬁﬁt v 2 p B3 0.050 B E D R E Y

%mﬁﬁwﬁé@?’ﬂﬁﬁpmw@?#%ﬁ

AUratet = Urate; — Urate,_; (5.8a)
AUrate;_; = AUrate;_; — AUrate;_, (5.8b)
ABudget, = ABudget, — ABidget;_4 (5.8¢)
ABudget, 1 = ABudget,_ — ABudget,_, (5.8d)

d 22N 5. Tfe 5.8 ¥ BT 5 E 5N

Urate, = 0.0906 + 1.402Urate;_1 — 0.402Urate,_, + 0.804Budget, —
1.871Budget;_, + 1.067Budget;_,

(5.9)

B AT Bt B R £ T -l B A EFH e
Bie> EEF 2P AEFR A B FEFLFRRTFEH e d
B §EF I FHRTIFEA D P EEF 2FYRTIEEH
"l'\fﬁ:’ig["l'\f o
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55 & & & aaﬁwﬂ

AP E E T RBARALPAPMIE S F ETF NIV B LR
H 41 (random) > @ & p 4p B (Autorelation) » & & 12 Lagrange multiplier (LM) -
KRR BB S 4o A
7 56mAnALp M

Lags(p) Chi2 df Prob>chi2
1 1.075 1 0.2999
2 1.079 2 0.5830
3 1.263 3 0.7379
4 1.269 4 0.8666
5 2.523 5 0.7731

Ho:& p A4p B 14 o

d P2 AR vare APgFmAas B lags(p)the Ho i p 4 B -

A2 iHo w2 £ 5Bl (lag) 277 > M p ARk o oEE
WEF AR o (B7) A B E g eh ARt e

5.6 F £ & R
g% > 2N (5.7) ¥ MjEP Urate, > T3+ 8 T35 1 » 7
£ % 9.79% (69 £~108 & » £ 39 &) o 21tk B

b

SRS E RS

N

Real Urate and Calculated Urate

6 Variable
—@— Real Urate
—m— Calculated Urate

72 76 80 8 8 92 9 100 104 108
Year

BI534 ¥£FEF Erty @ 1A

FRATT o ARE Rl E 4 E kg g B4 % 3 K83 & 3247% 0 B LR
K 107 # 0.26% > H s #5a LFRF 2 -
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Deviation (Value)
35

30 I ’
25 ’ | i

20 A | | /|

\ [ ‘ [ [
sl A | t ]
% | [ Y | [ N

s [ a N\

T L R

72 76 80 84 88 92 96 100 104 108
Year

W] 5.4 354 4 17

FTRYTT O BREFE A XL AL L AR83E 3247T% 0 )
«1_&]1074‘1‘ 0.26% > fr& 4 ¥ 5 T35 L 5 9.79% -

5.7 &~ % 43 ML
571 1 PR F %
F15 (B5.7) a8 T4Fe o AR IR Bt N it EFIREE o
ff)—zw\ AR > A RFEL - BPABIR tE LA LR F Lk
s Bkt -1 % ??;3\@1“’ FAp e e 4o 7 2 58 g
AUratet = AUrate;_; = AUrate
(5.10a)

ABudget, = ABudget,_1 = ABudget
(5.10b)

A At (5.10) N EE o 5 (BT7) @ iAo
0.588 AUrate=0.0906-0.263 ABudget

AUrate = 0.154 — 0.447 ABudget (5.11)
d b (B.11) BT v KT FEH - BEE (FR) TS
0.293% % £ & »d ¥R A KT ET RS AL F o

5.7.2 Hf v B 1 B ok % 4F 3

AUrate = 0.1139819 + 0.7685553ABudget — 1.196524ABudget,_,
(t-value) (1.1) (2.82) (-4.00)

(p) (0.280) (0.008) (0.000)
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+0.496085AUrate;_{ + 0.0973124ABudget;_, — 0.2957036AUrate;_,

(2.99) (0.29) (-1.93)
(0.005) (0.777) (0.063) (5.12)

d (5.12) 1 &~ » ABudget,_, * AUrate,_, # & “¥#Hc?h 5% % < 2B 2
T oo R AEIEEF O OFIL T g S IR 2 Fpeo 2 2 (5.7) % L /et

i o
i

S5.7T3FRFIZEL EFHNBAIT

#-(5.7)z2. XA W nE¥TFT A AR

AUrate;, = 0.0906 + 0.804ABudget,,, — 1.067ABudget,.,, 1 +

0.402AUrate; 1 (5.13)
BTl &P IrERFFE PV ERTEEM A LE > TR R

%2 ¥ % 0.293%2 #h it o
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B 4 F AR A4

#BLA L FFALF i1 4

Year Urate Urate3* 5 @ |24 F ~
69 1.23 1.21 1.54
70 1.36 1.30 4,56
71 2.14 1.61 24.92
72 2.71 2.41 10.98
73 2.45 2.76 12.81
104 3.78 4.07 7.69
105 3.92 3.67 6.28
106 3.76 4.05 7.83
107 3.71 3.72 0.26
108 3.73 3.66 1.81

BIB.1% % A %% ~ 17 H

2 > 7 P
HeC: & 5 LR
(1) Autoregressive Distributed Lagged:

B R S AR IFRAEI FERFN AR LERTRE IR
fFie §jf ~ 47 > # ¢ F Bk 7 (spurious regression) K AE o wI 5 @ fpk &
s & (cointegration) A 7R &F M BE > T EEFAL B 1
BAl kA R BT L L P A EM G - (52 L HEA)

(2) Augmented Dickey-Fuller(ADF):
GG RN RS 2o RN S
p-1
Ays=a+yye1+ asAy, s+ V,

s=1

(3) Lagrange multiplier:
LM=T*R? T:sample size,R*:goodness-of-fit statistic

(4) t= % (cointegration):
BEELEA BN S BATENREA T HE BRI L PR T
TR
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(5) i 5
N AIE R R R ) VUL A ho E M E S TR ) AR
VA g i fE A 0

(6) =k (White noise process)
PFRAZ FRENTER . HVHL BES:
) ZEEDE
i) %8s ALY &
i) * 223X F 2 kY7 4pH

(7) BE A 7 ch Sode B Hch §EF o -
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