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6�#� E* EP," �* >.�$*31W7T< 3EW�$L-5 3FBSbW5S 3)#$�# (61778���9) �,=8 pA h2�A �,P,2 ;�<
 #��5�8 S |S$5�.#6�S� . >.�$* ��,22007-19606�$W8 6��4?W.# E5]�. \�GFD# Q# S �.#  .gW�#

@,A )F8 \#$r# \#$--y" $?R* >.�$* ;#$* EW* >.�$* ��,2 6�S� >?45 ;�<EW5,U5$�Q S�1984-

1. International Financial Statistics
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1960 S2007-19846�S� �* )�2bU< E5,U5$�Q �� �[KA O�# .�.# 61A g-[j"��bW* 0#1W?G#1

.�.#

3-1. m'5 �@ BW^& /5'O$@VAR

 012VAR�W45 >UW.# �U-J 1A� \�GFD# Q# 6��4?.# �* 3EYV�z2 O�# �� 6��4?.# ��,23(�]� EW*)
;#$* >T%#� �V�%�5 1-V," 1A� S x�,"EW�$L-5 S FBSbW5S 3)#$W�# 31W7T< 3#��5�8 3|S$5 �,=8 pA

O�1* .�.# 61A 6�Q O-Uv"\�,9 q� 3#bL2 �,D E* �,=8 $< ;#$* E8VARNW*#," S ��S+$W*
�KG61A >.�$* >5+ hUYV#@,A \#$r# $--y" �" 15#�$W5 S x�,W" 31W-V," 1WA� ;S� $* >?45 ;�<

 >YJ#S Q�#��6�S� S�1984-1960 S2007-198401W2 .�,WA �vW=2VAR#� 6��4?W.# ��,W2

>2\�,W9 EW* )#,"t

p

i
itit uyy !"#

"
$

1
%�WA,5�� EW8)+�$WA EW* #bW5S�� ;�W<$-y?2 �#�$W*

]ˆ,ˆ,,ˆ[ REPPDGilopyt &"' .�.# �� O�# �#�$*ilop ˆ 3 �45 >U.# �U-J 1A�& x�,"CPI3
PDG ˆS >WT%#� �V�W%�5 1W-V," 1A�REP ˆ>WYJ#S Q�# �$W5 1WA� �W.#. pEWP�� gW<VAR

E4JS �#1Y" �� 61A 6�Q O-Uv"��#S ;�< ;�<��-Y2 �* E8 �.#b5S�� ;�<$-y?2 61AEW4JS 0,D O--Y"
* E7-R*>2 �.1.1�+

3-2.�K$-T0� ?*�%�� CB�+O
 Q# p-( &S� E* ,HV# ��S+$*VAR0,UY2 Q# >K� .�,A >.�$* �<$-y?2 >��5�2 1��* &S� O�$W"�W<

E=�� ),2Q+ 3>��5�2 ),2Q+ x�L5# �RP>K�� 1a#S-g-WUY" $V,W� EW?���)ADF(2}�W.#$* .�W.#
 0S1P) 1a#S E=�� ),2Q+ Q# h9�a ���?51E-{$� 3(>2 �� 1a#S E=�� �,PS $* >7C2 $49 .�,A

�<$-y?2�WU-J �%�WA 1WA� S >T%#� �V�%�5 1-V," 1A� 3s-j^" �� 6��4?.# ��,2 ;CPI�W�
 >7U{ �%�AGDP�.#g?���WHV S >WT%#� �V�W%�5 1W-V," g?���WHV #1?*# �� 3$H�� \��CG E* .

h{�4" EC"$2 q� �* ��. S 61A i�^V �U-J �%�A61A �5�2 ;$-/$f51W2 ;�W<$-y?2 O�#$*�7* .15#
 E* E8 s-j^" O�# �� �5�2 317?[< 1A� \�,917?[<E4JS 3�<$-y?2 >��5�2 Q# )�7-UD# 0,Ia Q# �( .

E7-R*>2 O--Y" ,HV#qW-B�8+ ��W-Y2 EWTUP Q# >4T?v2 ;�<��-Y2 E7-R* E4JS O--Y" ;#$* .�,A3)�W7a 3

1. Great Moderation
2. Augmented Dickey-Fuller
3. Akaike Information Criteria
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O-B,81�.#� $X8#1a 3>��U52b"�#,A S36��2+ 3�L7�# �� .��#� �,PSE* b"�#,A -W-Y" ��-Y2 )#,7G O
E4JS61A E?�$/ ��8 E* E7-R* Q# $?U8 >.�$* ��,2 E5,U5 gLa EK7�# E* EP," �* ��-Y2 O�# .�.#100
�.#x�5 ;�<��-Y2 )�-2 �� 3�.# O�$?R* 6�$*.4E4JSx�WU" ;#$W* ,HV# O�# �� 612+ �.1* E7-R* ;�<

E5,U5$�Q S� �� S �<�,=8 �* $*#$* >.�$* ��,22�.# 0S1P �� .1 $���Wj2 6��W2+),W2Q+ADF 3
612+ .�.#

 2'Gb1.GZ&' �L*5 CB�+O $*/�>�

?H1&' +5& h$% G75Y5BN f^�Q�% G-^BN G75
?�Q&/

 /5B� 45'/
?35$@5BLE

PPADFPPADFPPADF

60/1-85/1-62/3-10/4-299/2-  23/3-1984-1960)#$�# 67/2-82/2-99/2-  36/3-61/3-77/4-12007-1984
76/3-58/4-63/3-25/4-275/3- 72/4-1984-1960FBSb5S 46/4-29/6-101/3-  78/3-73/3- 74/3-2007-1984
64/3- 36/5-62/3-  90/3-76/3- 06/4-1984-1960

E�$L-5 02/3-  77/3-991/2-  996/2-73/3- 44/4-2007-1984
96/1-16/2-88/3- 06/4-41/4-33/5-11984-1960

|S$5 99/2-  43/3-75/3- 76/3-73/3- 01/4-2007-1984
95/1-08/2-63/2-   87/2-53/4-35/5-11984-1960

17T< 08/3-  18/3-75/3- 90/3-99/2-  50/3-2007-1984
75/3- 07/5-63/2-   72/2-99/2-  16/3-1984-1960

#��5�8 99/2-  01/3-99/2-  11/3-63/2-   79/2-2007-1984
�$G �*Q#:15S� S �1C21>7Y2 �z. �� ;�#�10 319��2>7Y2 �z. �� ;�#�5 319��3 >W7Y2�zW. �� ;�#�1

19��
�$G �*Q# :�1C2  >7Y2 �z. �� ;�#�10 319��     >W7Y2�zW. �� ;�#�531W9��       >W7Y2�zW. �� ;�#�1

19��
`2'%s-j^" \�C.�^2 :

1. Hannan-Quinn
2. Likelihood
3. Schwarz
4. Enders (2003)
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;,WWHV# 0S#1WW?2 hWW-T^" S EW�bL" ��VAREWW�bL" Q# 1WW7"��CG EWW8 ,WWHV# OWW�# �� 0S#1W?2 �#bWW*# S�
�5���#S1p-( ;�z%>5+ p78#S N*#," S >7-*2.15�#��,%$* >9�% �-U<# Q#3 �j� EYV�z2 O�# ��

�KG N*#," h-T^" E*>2 E?%#�$( >5+ hUYV#.�,A

3-3.naV o@&BN I-�.N?%O I6H^&
�KG N*#,"EW5�K" x�WH7< E* )�2Q 0,D �� \]��Y2 6�H?.� ;�<$-y?2 ;��,( ��?�� 3>5+ hUYV#;�W<

6Q#15# E* 6��#S>2 )�=5 #� ��-Y2 m#$^5# q��� EW8 �W7Y2 O�# E* .1<�EW5�K" 0�WUG# \�,W9EW* ;#
6Q#15#EV��Y2 >���I" �bP �� ��-Y2 m#$^5# q��� ;$--y" Ee 3$f5 ��,2E?[*#S $-y?2��WL�# ,HV#

>26�S� .�,A6�S� S� EW* EWYV�z2 OW�# �� >.�$* ��,21984-1960 S2007-198461WA g-W[j"
61A h-T^" 6�S� S� O�# O-* \S�4" }�.#$* ���?5 S �.#.15#

 1-V," 1A� $-y?2 )#$�# �,=8 ����6�S�2007-1984Ezj5 >7^72)1WY* hI� O-VS# �� 3(O-e
�S Q#6�S� E* �C[5 ;$?U8 $--y" >?45 @,A �S1984-1960 gL7( 0�. O-* .�.# E?A#� �W"g?W=<

OW�# \1W217T* �� >WVS �.# 6�,* $H�1K� �RP mF% �� >?a \#$--y" O�# 3E*${ �S�S Q# �(
�-4% \�5�.,561A $"E* S 15#$W-y?2 OW�# ;S� $W* >W?45 @,WA \#$r# p<�8 1<�A $H�� \��CG

�,2 �� .g-?[<�� S \S�4?2 ;,HV# 3x�," � 6�S� �RP mF%1984-1960    .�W.# 61WA 61<�W=2
0�. �� E8 \�,9 O�1* Q# hCJ ;�<1984�� >?45 @,A 3�� >WVS 61WA x�,W" p�#b�# nG�* #1?*#

0�. Q# 1Y* ;�<1984�� 3Q�# �$W5 $W-y?2 .�W.# E?��� p<�8 >?45 @,A E* p78#S �� x�," #1?*#
�� p"#$--y" g< >YJ#S6�S�S�6�S� �RP mF% xS#.�.# 6�,* 0

 >?45 @,A E* x�," S 1-V," 1A� $-y?2 S� $< !.�( FBSb5S �,=8 ����6�S�2007-1984�*
6�S� E* �C[5 ;$?=-* \�5�.,51984-1960�.# 6#$U<3!.�( >/�b* $f5 Q# Ee$/#3E* E*�=2 $f5

>2�� >YJ#S Q�# �$5 .17.�0�. Q# 1Y* ;�<1984�W.# 6�#15 >?45 @,A E* ;1�1A !.�( ��C�$j" 3
6�S� Q# b��U?2 ;��?�� $f5 O�# Q# S1984-1960>2 p��U5 #�  .1<�

3EWW�$L-5 �,W=8 ����6�S�2007-19846�S� mF%$WW* ��WWC�$j" >"�5�WW.,5 1W-V," 1WWA� $WW-y?2
1984-1960V# )#$�# �,=8 �* E*�=2 g< x�," $-y?2 !.�( .�.# E?A#��� >"�5�W.,5 S \S�W4?2 ;,H

 6�S� �* �RP mF%1984-1960 g< >YJ#S Q�# �$5 .�.# E?A#� ��2007-1984S# ��0�W. O-V
1. Variance Decomposition
2. Impulse Response Function

3.)#��KU< S ;�,CR*)1388(
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6�S� E* �C[5 ;$?U8 \�5�.,5 >?45 @,A Q# 1Y*S# 61WA $?=-* \�5�.,5 O�# E2#�# �� >VS E?A#� 0
�.# .

EY.," �,=8 S� mF%$* 17T< �,=8 ��E?���$H��3?2 ;,HV#$W-y?2 .�W.# 61A 61<�=2 >"S�4
 6�S� �� 1-V," 1A�2007-19846�S� �W* �WRP mFW%�� S >W=�#b�# 1W5S� E*${ �S�S Q�Z+ ��

1984-1960 >W2 )�=5 ;$?=-* xS#1" \�5�.,5 O�# g< \1217T* �� .�.# E?A#�x�,W" $W-y?2 .1W7<�
0�. �� g< Q# 1Y* ;�<1984�� 30�. E* �C[5 ;$?=-* )�.,5 #1?*# W<Q# hWCJ ;�1984   .�W.# E?WA#�

)�-2 ��6�#� )�=5 �,% Q# ;$?=-* \#$--y" \1217T* �� >VS E?A#� p<�8 \�5�.,5 O�# \12 .�.#
0�. �� g< >YJ#S Q�# �$5 $-y?2 Q# 1Y* ;�<1984.�.# E?A#� ;$?=-* \�5�.,5

$< |S$5 �,=8 �� x�," S 1-V," 1A� $-y?2 S� ��2007-1984S# �* #1?*# �� 3 E*$W{ O-V@,WA
6�S� �* �RP mF%�� S $?=-* )�.,5 >?451984-1960 6�#� )�W=5 �,% Q#\1W217T* �� >WVS 1W5#

�WW-4% S EWW?��� p<�W8 \�5�WW.,5 OW�# 61WWA $W"�� .1WW5#\#$WWr# p<�WW8 gW< >WWYJ#S Q�# �$WW5 ��,W2
@,A0�. �� >?45 ;�< Q# 1Y* ;�<1984E*.�.# 61<�=2 h*�J �,{S

 �WW5�8 �,W=8 ��1W-V," 1WWA� S x�,W" $WW-y?2 S� gW< #���2007-1984 ;1WW5S� 6�S� ;#1WW?*# ��
6�S� �* �V�v21984-1960E?A#� EW?��� p<�8 \�5�.,5 O�# E2#�# �� >VS 15#>WYJ#S Q�# �$W5 .1W5#

 g< ��2007-19841A #1?*# �� 3OW�# \1217T* �� >VS �.# 6�#� )�=5 �,% Q# ;$?=-* \#$--y" \
#� p<�8 \�5�.,5.�.# E?A

4.o6b�]-0% 8"G�@&5 ' "$-p?03�-3 "�K5�aK
\�,9 \�YV�z2 $X8# �� 61W778��#S ;�<�,=8 ��,2 �� E?�$/61WA EW?%#�$( ET�W[2 OW�# EW* �W45

@,A )F8 \#$r# E8 �.#E<� �� >?45 ;�<1990 S2000�� .�W.# EW?��� p<�8OW�# ;�?W.#�
^5 >.�$* E* g< EYV�z2 O�# �� 3\�YV�z26,778���W9 ;�<�,W=8 �� \#$Wr# OW�# \#$W--y"�W45 61

* ���?5 h8�� .1A E?%#�$(61778���W9 ;�<�,W=8 ;#$W* 61W2+ �W.1;�<�,W=8 EW* �CW[5 �W45
 .�A#� >"S�4?2 ;,HV# 61778��#S* ���?5 }�.#$*61W2+ �W.13 �� �Wj�S |S$W5 ;�<�,W=8 ��,W2

@,A \#$r# p<�8 1<�A #��5�8$< ;S� $* >?45 ;�<?2 E.>WYJ#S Q�# �$5 S x�," 31-V," 1A� $-y
gW< �W<$-y?2 >W%$* S g��,* \#$r# p<�8 1<�A �<$-y?2 >%$* �� �j� $H�� ;�<�,=8 �� .g��,*

0�. E* �C[5 >"S�4?2 ;,HV# h8 �� E8 Q# hCJ ;�<1984E?A#�.15#�*S� ���?5 E* EP," |S$5 �,=8
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>2 g< #��5�8 S\#$r# p<�8 |S$5 �� E8 �4/ )#,"@,A�� >WYJ#S Q�# �$W5 ;S� $W* >W?45 ;�<
0�. Q# 1Y* ;�<1984E* 3)�=5 >G,5 0�a O�# �* >VS �.# )+ Q# �#$� S ;17T< ;��U-* 0$?78 617<�

EW* �W.# E?W[5#,?5 36�#� x�WL5# �W45 EW* >H?W[*#S �* ET*�j2 ;#$* |S$5 E8 >"�2#1J# $* 6SFG SO-WU<
E*${ p<�8 ;S� $* )#b-2" 1A� ;$�'(p<�W8 #��W5�8 �� O-W7tU< .1WA�* E?A#� $-r`" x�," S 1-V,

EWW* >WWYJ#S Q�# �$WW5 \�5�WW.,56Q#1WW5#EWW* >WWVS �WW[-5 |S$WW5x�,WW" S 1WWA� EWW8 E?WW[5#," )#bWW-2 )�WWU<
g8)�.,5 .1A�* E?A#� ;$"

* 61WUG pv* ���W?5 �� \S�W4" Q# ;#W* �W45 61778���W9 ;�<�,W=8 �� 61W2+ �W.1 E$D�W%
;�<��?%�.>W2 >WVS �.�<�,=8 O�# �� ;��I?J# )F8 \S�4?2�� gWR2 hW2�G 1W7e pWj5 )#,W"

EY.," ;�<�,=8E?���g?W[-. ��#,W2 OW�# Q# >WK� .�$8 $8M �?.#� O�# �� g< #� #��5�8 S |S$5 >?45
E* .�.# �<�,=8 O�# �� 61A M�v"# ;Q�# �$5�S�7WA Q�# �$W5 g?W[-. �<�,=8 O�# �� 0�X2 )#,7G

 �.# g8�a�� E8@,A $*#$*Q# 1WY* .��#� ;$?R* �$KTUG (>?45 @,A hX2) >P��% ;�<1973 3
 �� >5�WRP ;�<��I?J# �� >.�.# \#$--y" S g��,* >5�RP \��L" ;,HV# �� ;��-[* \#$--y" 1<�A

 >?45 @,A EL-?5OPEC61UG \FK=2 �*�r Q�# �$5 g?[-. .�#� �� )�2Q O�# �� ;# #� _P,2
�<�,=8 >%$* S 1A�$5 �*�� .15�#� �.� Q# #� �,% >?*�J� )#," 3]�* >2�," ;�< ;�<�,=8 )�-2

��0�a 0�. Q# )#$�# 3EY.,"1994�#�1WL2 #� E5�/17e Q�# �$5 g?[-. 3>"#���9 Q�# �$5 >�$Y2 �*
�*�J� �4a Q�-5 )#b-2 �* s*�z2 Q�# �$5 S �$8 M�v"#$W--y" >WT%#� �WU-J �z. S >"#���9 ;$�'(

>278�� .1E* Q�# �$5 S� )#$�# �� ${�a 0�a>2 E?�$/ ��8 ;#$* >U.� �S�7A �$5 h2�A E8 �,A
><1* S >?VS� ;�S${ \�21% S �<]�8 \#��#S$��W. ;#$W* EW8 )#$WR" }�,W* �$5 S �VS� ;�<

E* \F2�Y2>2 ��8E* 1��A .�S�0�W. �� EW8 �W.# E?[5#," h-V� O-U<Q# 1WY* ;�W<1984\�5�W.,5
 ;$?U8.1A�* E?A#� >YJ#S Q�# �$5 ��g?[-. g< E�$L-5 �� 0�. Q# Q�# �$5 Q# >"S�4?2 ;�<1986 3

61A EB#�# S >�$Y2E* �,=8 O�# S 15#�� .�W.# �#��,W%$* >WV$?78 ;Q�# �$5 g?[-. q� Q# >G,5
 0�. Q# FBSb5S20030$?78 3Q�# �$W5 S 0�WUG# E��2$W. �#$W� )�$W8 �S1^2 ;�?.#� �� ;Q�# ;�<

0$?78 Ee$/# .�.# 61A M�v"# �*�r>2 ;Q�# ;�<h*�J �,. ��r+ 175#,">WVS 317WA�* E?WA#� >RP,"
 >YJ#S Q�# �$5 �$KTUG��6�S�S�>2 1-�`" #� >YJ#S Q�# �$5 �� ;$?=-* \�Cr x\�WCr >WVS .1W78

6�S� �� FBSbW5S �� >WYJ#S Q�# �$W5 $?=-*S� EW* xW.# >UW.� Q�# �$W5 Q# 6��4?W.# $D�W%#$W�Q .�
�� �,=8 O�# ;#$* ;�#Q�* Q�# �$5 \�GFD# .�.# 6�,C5 }$?.�
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�.�-. 3;1Y* ET�[2#$P# >V,( ;�<�.�-. .�.# �<�,=8 O�# �� 61AEW*) �WT?v2 >V,( ;�<
>2 (@,A Q# hCJ w,I%1W778 ��WL�# x�,W" �� >RP,W" hW*�J \S�4" 175#,".1 EW*�� 0�WX2 )#,W7G
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h*�J S �#1��( 0�y?A# _P,2>2 )�7-UD#Q# .�,A E�S� O�# >V,( �.�-. >�$DgW< m�4WA   .�W.# $W"

 x�," #��5�82 x�," |S$5 S ;19��5/2�� 3gW< hW*�j2 m$WD �� .1W5�#� �#$WJ $f51W2 #� ;19��
5# Q# hCJ g< >V,( �.�-. )#$�#,* S$*S� >Y5#,2 �* kFj5# Q# 1Y* g< S kFj0�W. �" .�.# 6�1979

T["E<� h�#S# S 61A >V,( �.�-. �-Yd" _P,2 >V�2 �1350)1981-1971 EW* ( WTG�W-<�2 �
�^" E=-U< ;��C?G# S >V,( �.�-. >�#��8 3�VS� u��v2 w�%;#$WP# $-r`W"�#,WU< S EWP�,*

T[" ;#$* 6#� )�$82 ��.# 6�,* >V�.30�. ��#1W5 �� >5#1W7e \S�W4" gW< kFWj5# Q# 1Y* ;�< 6�
T[" >V,( �.�-. $* EP�,* .�.#E* S ���� �6�S� �� w,I%T[" O�# �7P   .1WA gW< 1�1=" �
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