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 Stock and Watson (1988, 1989, 1992, 2002, 2003, 2005) #Harvey (1989) #Engle and Watson (1981)  #

Gourieroux and Jasiak (2001)  #Forni and Reichlin (1996) #
Chan, Stock and Watson (1999)  � Forni, Hallin, Lippi and Reichlin (2000, 2001).
2.Co-movement 3.Random Walk plus Noise
4.Independent and Identically Distributed
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αααα1 0.81 -0.64 -0.01 0.45 2.0 0.74 0.46 -1.98 5.16 0.02 -0.13
αααα2 0.52 -3.96 3.06 0.87 1.39 1.36 -0.70 0.73 1.30 1.69 -0.8
αααα3 6.76 -4.07 5.14 -1.15 1.46 2.02 0.53 -0.56 1.18 5.22 0.17
αααα4 0.28 -6.26 3.16 1 1.53 1.99 -0.68 1.36 0.74 2.46 -0.38
αααα5 1.33 0.44 3.35 3.78 2.86 1.66 0.64 3.41 2.31 1.58 0.44
αααα6 8.79 3.27 2.9 1.69 1.9 3.91 1.54 1.56 7.24 4.11 1.46
αααα7 3.06 0.17 14.68 2.69 0.57 6.54 0.93 3.74 7.72 9.60 0.6
γγγγ1 3.93 -1.25 1.27 4.73 5.04 6.97 5.12 0.48 0.71 0.65 -1.05
γγγγ2 3.10 3.64 2.46 3.51 1.54 1.21 4.24 0.75 0.40 0.29 2.1
γγγγ3 15.70 1.63 2.29 1.42 3.79 3.21 1.01 1.0 0.24 3.32 1.18
γγγγ4 3.38 6.93 -0.78 4.63 1.35 1.74 5.38 0.81 0.83 0.72 2.42
γγγγ5 2.38 1.83 3.17 -1.3 3.46 -1.44 1.70 2.32 0.43 0.95 3.69
γγγγ6 3.49 2.51 1.2 3.69 1.01 5.18 6.84 0.44 1.37 -0.11 -0.06
γγγγ7 0.86 -0.01 -3.25 0.29 0.40 0.94 -1.07 1.8 2.47 5.72 0.31

AIC 1531.75 983.4 1884.7 1471.1 1445.4 1251.5 1489.1 1545.1 1781.2 1674.8 1002.3
BIC 1580.37 1028.3 1933.3 1519.7 1494 1296.8 1537.7 1593.7 1835.8 1723.4 1048.7
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1.Unbalanced Panel Data 2.Hausman
3.Fixed Effect 4. Random Effect
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…0.42*DF
…(0.12)

0.27*…PC
(0.09)…
0.680.68R-squared
1.721.70Durbin-Watson stat

52.0653.02F-statistic
0.000.00Prob(F-statistic)
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Alan Heston, Robert Summers and Bettina Aten, Penn World Table Version 6.2, Center for 
International Comparisons of Production, Income and Prices at the University of 
Pennsylvania, September 2006.
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��� ������� �g�� g��  #�����)�� #%)��� #"�� #����� ��6�X�	 #
�� �%.� ��B

International Monetary Found, IFS2005 and WDI 2006.
G4K� �,	���.����� ���; #%������ �� @�+
!� .� 9���* � -�� #g�� g�� %)����� #����� #@�+��6 #"�� #

�� #��6�X�	%��� � ��B� .� $
ILO, LABORSTA Labour Statistics Database, 1998-2007.

G4K� �,	  ���.����� ���; #%����J�� � ����J�� �� #9����� #�� 9����; �,	 #9���* � -���� ���
 Q��� 
��� .��B*�� O��*�� �
� � ��� ��� � ���� ����� � .� $

Turkish Statistical Institute, statistical Indicators, 1923-2004, Publication Number 0535.
G"��� $U� ����� ���� %� '���,	 )�������	 #i�7� %$��</���� .� Q��� P��K� � �B*�� O��*�� �
 .� 

Council for Economic Planning and Development Executive Yuan Republic of China, Taiwan 
Statistical Data Book 2005.
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