R ERE 1

1. 2014 4 6 H THREHIEERFAE 2014 4 6 AFE AL 12X 2 &, THEBLOBIRIZRE 10
HIZIFZ 10%IZ EN 2 FETT, HRZIZTFERD 10%125] & BT 2 Z L ITBETTH, KT
Tl EWHEMIZNUT, k] EBFAEOEED 35%(RIEFH UL 1029 #4) Th - 7=,
Bl ThHs] BEOEEZ p & UTURFOMWIZEZ K,
(a) 155 p D BREHEXEZE KD &, T OBITHE L 732 5 ]E XA,
(b) £1Dstd. Err. &Iidfild, FHE L,
(c) TETHZ] HOLKRE pH4a0%k D/INE W & 2 ERKYE B TIRBMMER &, RENK

Wb, RNAREUE N E N ?

(d) AEKERD plEE I3, FHHE L,

# 1: STATA O HSFESR (1)

. prtesti 1029 0.35 0.40
One-sample test of proportion x: Number of obs = 1029
Variable | Mean Std. Err. [95% Conf. Interval]
_____________ +——_——————rrrrrrrrrrrrrrrrrrrrr e -
x | 35 .014869 .3208572 .3791428
p = proportion(x) z = -3.2740

Ho: p = 0.4
Ha: p < 0.4 Ha: p !'= 0.4 Ha: p > 0.4

Pr(Z < z) = 0.0005 Pr(lZl > |z|) = 0.0011 Pr(Z > z) = 0.9995

2. LFOMWIZEZ X,

(a) AIEIFE D K S BHEEHEMZOWT, b—Ew b - EFTVEHIE UTHHE X,
(b) Granger KIERME & 1377, FiHIE &,



3. 2008 fEH KU 2012 F (BHA 1L year) O TEMGTHE (FEEM - /E3EE 30 A EOHEIC
B9 28R 2WCa T - X757 AMOERERBRBOHETE 21T - 72, ¢4 (t = 2008,2012) IZ
BUAHEE 24 N G =1,...,24) OF— X T, EEEE2 R THHIALE L U TAHDIMliE%E
Yie (FH) OXNEE log YVie (BB 1y) . BAEZRTHIALE L U CHPEEE TR
BiEE (HHM) Ky Ox8f log Ky (B4 1k), HEEZRTHAZLHE UTREEK
Ly OXEUE log Ly (BEAIX 11) 2HVWT WS, MROMWIZEZ &,

(a) £2Tl, 20084 (year =2008) DT — X% HWTROMEIFRZHEL TW5,
10g}/it260+61 logKit—i—BglogLit—i—eit, t=2008, i=1,...,24.

(1) #EI MR Z2EE, Oz ERE X,
(ii) PEBRBIZOVWTIA Y ML,
(iii) FEHAZBUIERED ? IRIEB K ORRELZ R U, AREKYE 5% CIRFIREE X,
(iv) APERIED — IR R D W TR KGR B & ARG 2 R U, A RIKHE 5Y, TR
T &,

(v) FEAETH e \ZBAT ARE XD, DAz OWTa Ay b &,

(b) 3R 3 TlE. 2008 4FE & 2012 FIZE W THEEBBUITHEZILE H o 720 E S N2 FARE -0
2, XI =B D;; (BE4ITA) 2t =2008 DEFIZO0, ¢t =2012 DIFIZ 1 2EHE LT,
HEAZE Dy x log Ky (BE4413d1k) B & Dy xlog Ly (B3 d11) 2 A TIRD
FFRZHEL TWD,

logYy = po+ p1log Kt + B2log Lit + agDiy + aq(Dir % log Kjt)
+ag(Dy x log Lit) + €, t=2008,2012, i=1,...,24.
(1) eIz z2EE, HEEZ2HERE X,
(ii) FHEZALIXH B0 ?IREIGHE & O ARG 2 R U, AR KYEE 5% TIGEUE R &,
(iii) VIF &13fah, R IDFERIZODOWTIA Y ML,

(c) #4Tlx., 2008 F & 2012 FIZB W THEFEBBICREEZEN VW EIREL T
log Vit = Bo + B1log Kt + Bolog Ly + €;¢,  t =2008,2012, i=1,...,24.

EHEL TS,
(1) K3 K4 DPERMS K VHHEBEFARERBIZOVWTIA Y ML,



# 2: STATA O HFIFER (2)

. regress ly 1k 11 if year==2008

Source | SS df MS Number of obs = 24
————————————— ettt F( 2, 21) = 187.01
Model | 29.283274 2 14.641637 Prob > F = 0.0000
Residual | 1.6441389 21 .078292329 R-squared = 0.9468
————————————— Fomm Adj R-squared = 0.9418
Total | 30.9274129 23 1.34467013 Root MSE = .27981
ly | Coef Std. Err t P>|t| [95% Conf. Intervall]
_____________ o
1k | .5739626 .0805512 7.13 0.000 .4064473 .741478
11 | .4700732 .086927 5.41 0.000 .2892986 .6508478
_cons | .6327829 L7297 0.87 0.396 -.8847114 2.150277
. test (1lk+11=1)
(1) 1lk+11=1
F(C 1, 21) = 0.65
Prob > F = 0.4295

. estat hettest

Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of ly
chi2(1) = 0.00

Prob > chi2 =  0.9947




# 3: STATA O H IR (3)

. regress ly 1k 11 d dlk 41l

Source | SS df MS Number of obs = 48
————————————— Fo— F(C 5, 42) = 128.37
Model | 57.8041834 5 11.5608367 Prob > F = 0.0000
Residual | 3.78240492 42 .09005726 R-squared = 0.9386
————————————— Fomm Adj R-squared = 0.9313
Total | 61.5865883 47 1.31035294 Root MSE = .3001
ly | Coef Std. Err t P>|t| [95% Conf. Intervall]
_____________ o
1k | .5739626 .0863916 6.64 0.000 .3996173 .748308
11 | .4700732 .0932297 5.04 0.000 .281928 .6582184
d | .5892528 1.085301 0.54 0.590 -1.600974 2.779479
dlk | -.0619794 .1195905 -0.52 0.607 -.3033229 .1793641
dll | .0250311 .1316993 0.19 0.850 -.2407488 .290811
_cons | .6327829 . 7826077 0.81 0.423 -.9465834 2.212149
. test (d dlk d1l)
(1) d=0
(2) dik =0
(3) dl1 =0
F( 3, 42) = 0.13
Prob > F = 0.9392
. estat vif
Variable | VIF 1/VIF
_____________ e
dlk | 398.99 0.002506
dll | 331.93 0.003013
d | 156.95 0.006371
1k | 5.57 0.179641
11 | 5.33 0.187694
_____________ e
Mean VIF | 179.75

# 4: STATA O HITFER (4)

. regress ly 1k 11

Source | SS daf MS Number of obs = 48
------------- et F(C 2, 45) = 340.38
Model | 57.7679505 2 28.8839753 Prob > F = 0.0000
Residual | 3.8186378 45 .084858618 R-squared = 0.9380
————————————— ettt Adj R-squared = 0.9352
Total | 61.5865883 47 1.31035294 Root MSE = .20131

ly | Coef.  Std. Err t P>|t| [95% Conf. Interval]
_____________ o
1k | .5412516 .0579262 9.34 0.000 .4245822 .657921

11 | .4836924  .0638969 7.57 0.000 .3549973 .6123874

cons | .9407188 .5251453 1479 0.080 -.1169782 1.998416




HEEE 2

1. 2012 4 TH2EFRICEEd 5 Al (W) 12Xk 5, RESKETE AT, #2281 54
OCDENRKRYIEZLES X5 hozllnize 25, TRk b RYIZEES KDtk o7-) &
BZT=HDENGH, BVETIE 73.4% ([MIEHLIL 2838 £4), ZCMETIX 84.9% ([MIFHHUL 3221 £4)
Tholz, TRHILDBRYIZERS K51 o72] HOEEZ BT py, ZMEIEpy EUTUT
DRIZE % &,

(a) 595 px D BREHFXMEE KD K, T OB MBI L 72 2 AKE XD,
(b) #£5®std. Err. ZIXfild, FHE &,

() TRI&DBRYZEES L5 o7] HEIZOWT, BHEDHELD & LMDOHENK
EWVWZ & & ARUKEE 5 TIRBIBUEY & W, WAREIX T N fih 2

(@ () TBWTHBKE L TIRBMES D & &350,
(e) HRUKEERT plE & 3 fh, I &,

# 5: STATA O HHER (1)

. prtesti 2838 .734 3221 0.849
Two-sample test of proportions x: Number of obs = 2838
y: Number of obs = 3221
Variable | Mean  Std. Err z P>|z]| [95% Conf. Interval]
_____________ - e
x | .734 .0082944 .7177434 . 7502566
y | .849 .0063088 .836635 .861365
_____________ +________________________________________________________________
diff | -.115 .010421 -.1354248  -.0945752
| under Ho: .0103909 -11.07  0.000
diff = prop(x) - prop(y) z = -11.0674
Ho: diff = 0
Ha: diff < O Ha: diff != 0 Ha: diff > 0O
Pr(Z < z) = 0.0000 Pr(|Z| < |z|) = 0.0000 Pr(Z > z) = 1.0000




2. LFORWIZEZ K,

BRIEIZED & 5 RHEEHEPITDOWTHI 2P THPIE &,
HHEB EFARCIRE L Xh, 2280 X5 REMIZAW S5,
B AR 2 2D, BRI K

oYy b - ETFABLETBEY b - BTV LD, FHEHE &,

(a)
(b)
()
(d)
3. X 11X 1994 4E55 1 AN & 2012 4EEE 1 WPl E TO X 2 & Y — R — 2 (BAALARFT) O XEE

(1m), S GDP(Hifi:10 &) OXEE (1y) ODRRFITHy N THE, £7-7 V7 M 7Ty b

B1F5ql,92,93 FMPEHAX I —T, qf 15 j WEHORHIZ 1, ZHhSADIHIZ0ZE 2 K5
VIR I =BT H B,

AR TIEER 6--% 10 Z HWTIRDOFWIZE Z K.

(a) M1izoWnwTaxy bk,

(b) K6 TlE, 1994 5 1 VDS 2012 L WEHAF TOT — R 2 HWTHEE 217> T
W5, EOLSRARBETLVEZHEL TWEh, HEEZ2E SR X,

(c) £6IZBWT, oz EE, MRE X,

(@) £6I1ZBWT, MEROFHAEHDDBOHEEM KO Z O (In)F DFEHERE) & K
b &,

(e) RT7 Tl MZEMEL TSN, 2 DDRHMMEIZDOWTHHL, MRE &L,

(f) R8T, 2001 5 1 WUEMN S 2012 FEFE L WEHEF TOT — X 2 HWTHERE 217\,
BBIIRGIREZTT> TW5, ZORSMREIZDOWTHIA L., () &EEL THIRYE X,

(g) #9Ti¥, 2001 45 1 U S 2012 FFEE 1 TR E COTF — X 2 W THEEZ1T> T
Wb, EDXSREFETIVEREL TVWDE0, HEMEESMRE X,

(h) F10 T, MEBEL TWD A2, IRSBEIZDWTEHIIL, BRE X,
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# 6: STATA O HHER (2)
. regress 1ly L.ly L2.1y L3.1y L4.1y L.1m L2.1m L3.1m L4.1m ql1 g2 q3
Source | SS daf MS Number of obs = 69
————————————— e F( 11, 57) = 69.25
Model | .158695885 11 .014426899 Prob > F = 0.0000
Residual | .011875197 57 .000208337 R-squared = 0.9304
————————————— Fom Adj R-squared = 0.9169
Total | .170571082 68 .002508398 Root MSE = .01443
ly | Coef. Std. Err t P>|t| [95% Conf. Interval]
_____________ +________________________________________________________________
ly |
L1. | .7302942 .1324322 5.51 0.000 .4651033 .995485
L2. | .0467194 .1560347 0.30 0.766 -.2657347 .3591736
L3. | -.2219706 .1560366 -1.42 0.160 -.5344285 .0904873
L4. | .194944 .1198926 1.63 0.109 -.0451368 .4350247
|
1m |
L1. | .0412045 .0635975 0.65 0.520 -.0861474 .1685563
L2. | -.215198 .1132678 -1.90 0.063 -.4420129 .0116168
L3. | .2615553 .115258 2.27 0.027 .0307552 .4923555
L4. | -.0585862 .0692309 -0.85 0.401 -.1972187 .0800464
|
ql | -.066506 .0087807 -7.57 0.000 -.0840891 -.0489229
q2 | -.039361 .0145928 -2.70 0.009 -.0685825 -.0101395
q3 | .0003798 .0125123 0.03 0.976 -.0246757 .0254354
cons | 2.565849 .8778165 2.92 0.005 .8080518 4.323646




F 7: STATA O H KR (3)

. estat hettest
Breusch-Pagan / Cook-Weisberg test for heteroskedasticity
Ho: Constant variance
Variables: fitted values of ly
chi2(1) = 0.52
Prob > chi2 = 0.4708
. estat durbinalt
Durbin’s alternative test for autocorrelation

HO: no serial correlation

7 8: STATA O H SIHEH (4)

. regress ly L.1ly L2.1y L3.1y L4.1ly L.1m L2.1m L3.1m L4.1m q1 g2 g3
if tin(2001q1,2012q1)

Source | Ss daf MS Number of obs = 45
————————————— Fomm F( 11, 33) = 32.56
Model | .058956576 11 .005359689 Prob > F = 0.0000
Residual | .005431545 33 .000164592 R-squared = 0.9156
————————————— ettt Adj R-squared = 0.8875
Total | .064388121 44 .001463366 Root MSE = .01283
ly | Coef.  Std. Err t P>|t| [95% Conf. Interval]
_____________ o

ly |
Li. | .9935089 .177332 5.60 0.000 .6327243 1.354294
L2. | -.0177171 .242571 -0.07 0.942 -.5112315 .4757973
L3. | -.3340098 .2509313 -1.33 0.192 -.8445333 .1765137
L4. | .1638399 .1669371 0.98 0.334 -.1757962 .5034759

1m |
L1. | .0829451  .0671199 1.24 0.225 -.05636115 .2195016
L2. | -.1558513 .1189933 -1.31 0.199 -.3979449 .0862424
L3. | .0910138 .118058 0.77 0.446 -.1491769 .3312046
L4. | .02021 .0676888 0.30 0.767 -.1175039 .1579238

——— (g ) ——-

. estat durbinalt
Durbin’s alternative test for autocorrelation

HO: no serial correlation




% 9: STATA O H IR (5)

. var ly 1m if tin(2001q1,2012q1), lags(1/4) exog(ql g2 q3)
Vector autoregression

Sample:

Log likelihood =

FPE
Det (Sigma_ml)
Equation

2001q1 - 2012q1

235.0138

2.98e-07

9.97e-08
Parms

.9156
.95649

.012829
.034664

45
-9.378393
-9.01919
-8.41484

ly
L1.
L2.
L3.
L4.

1m
L1.
L2.
L3.
L4.

.9935089
.0177171
.3340098
.1638399

.0829451
.1558513
.0910138

.02021

.0671765
.0429488

.0067
1.782274

.1518581
.2077254
.2148847
.1429564

.0574781
.1018998
.1010988
.05679652

.007904
.0144637
.0128609
.7799141

.54
.09
.55
.15

.44
.53
.90
.35

1.291145
.3894172
.0871564
.4440292

.1956
.0438686
.2891638
.1338197

-.0516848
-.0146004
.0319068
3.310877

.5116742
.4943254
.2736227
.4301014

1.34513
-.318118
.1570548
.0652167
.0124891
.0858413
.0857601
2.983773

.4103088
.5612581
.5806019
.3862571

.1553014
.2753253
.2731612
.15666175
.0213561
.0390799
.0347491
2.107268

.25
.88
.47
.11

No. of obs
AIC
HQIC
SBIC
chi2 P>chi2
488.4514 0.0000
952.9512 0.0000
P>|z| [95% Conf.
0.000 .6958726
0.932 -.4248514
0.120 -.7551761
0.252 -.1163495
0.149 -.0297099
0.126 -.35565711
0.368 -.1071362
0.727 -.0933998
0.000 -.0826681
0.003 -.0712972
0.602 -.0185068
0.022 .2536703
0.212 -1.315865
0.378 -.6057202
0.637 -.8643361
0.265 -1.187151
0.000 1.040745
0.248 -.8577457
0.565 -.692441
0.677 -.2417481
0.559 -.0543463
0.028 -.1624365
0.014 -.153867
0.157 -1.146396

.2925163
1.594371
1.411582
.3269487

1.649516
.2215097
.3783313
.3721814
.0293682
-.0092462
-.0176531
7.113942



% 10: STATA O HS1FER (6)

. vargranger
Granger causality Wald tests

HEERE 3

1. 2006 4 TEAE O EHRF LB UICET 2RF7E - RT3/ I AN v — M#&) !
T, 151 10 F£OBAEDOKE GDP kR (4R, %) FikA] 1ZD2WT 156 #AEE L,
FEASEYS 1.7, BEAHER A 0.7 Th o7z, EOV% & ULTULFDORWIZEZ K.

(a) £11H55 D BRASHEXZRD &, T DOBIZHE L 72 2 KE XD,

(b) & 11 @ Std. Err. &iXfh, FHE X,

(c) (5% 10 FOHKMVEDFEHE GDP BiEHE (EE, ) RilA] OEDFEEN, 1.64LDKE
W I & & A RUKYE 5 CIREIMER Ko R, SZAREHEE N E fal e ?

(@ () TBWTHBKE LY TIHMET D & &5 5 0,

(e) ARUKIMER T p fH &3, FIHE X,

# 11: STATA O HAFER (1)

One-sample t test

| Obs Mean Std. Err. Std. Dev. [95% Conf. Intervall]
_________ +____________________________________________________________________
x | 156 1.7 .0560449 7 1.58929 1.81071
mean = mean(x) t = 1.7843
Ho: mean = 1.6 degrees of freedom = 155

Ha: mean < 1.6 Ha: mean != 1.6 Ha: mean > 1.6
Pr(T < t) = 0.9618 Pr(IT| > |t]l) = 0.0763 Pr(T > t) = 0.0382

VRIEEEREAD ZE UF) VY —F & VP T 1 v IHRARMICEFE, WEIEHAREERORE 2,769 4 L KifTa
J IA b 83 4.

10



2. JJT@FH?LWZ% c]:o

x
(a) BRHEE &0 & 5 BHEE HEANT O\ TH % 251 TR &,
(b) AIC, BIC ¥ D X 5 2 HINZ 54, S &,

11



3. B121F2001 205 2010 FE £ TD, 9 HEMIER (ZHIE, THEE, FEE, MR/R, 50,
KR, HEER, BEE, W, 1d) 2815, ENRTOREHEREOMOER (%, loan),
RO ((E5EHh) OZHHHR (%, land) ORRSI 70y b TH5, 72X 31X loan & land D
AN TH D, ARNTIER 2, M3 KUK 12--%K 15 Z WV TIROMWIZE R X,

(a)
(b)
(c)

(d)

(e)
(£
(g)
(h)
(1)

(3

(k)

@D)
(m)

2, M3izoWwWTaty bk,
F£12TIE, YOLORANRETIVEHEL TWED, #HEMHEZESMHRE L,

K121TBWT, RERKEHSMINE &, RRERBODFROTEOEEHEE, £
NZENOFRDEK 2 HE &,

K1212BWVWT, HIRAOFBAEHD D OHEEME K T2 DFTH ([l DFEHERRE) %K
b &,

K13 T, YOI RENRET VEHEL TWEH, HEEMEZ S SHRE X,

K14 T, EOEIRENRMET VEHEL TWEH, HEMEZSESHRE L,

# 14128 \WT, land DO[E|IFERED 95 E X [H % ke X,

K15 T, DL RENRET NVEHEEL TWEh, HEEMEZE SHRE L,

FK1512HB VT, land IFFAZEHE L TEMTH 5 L WA B0, AEUKE 5, TIRFRE %
Bk, IR R B OV STAREE AT 2 2

EEREE T IVITEWTHEFIRIZ & > TEFRICE T DU ITE VDD 50y, TR,
SVARE R &, A EUKYE 5, CINHIME 2 &
BENBRETIVIZEWT, ZEMBIITFET 20, WG, SkaEEHE, ARKE
5% CIREMRE % & &,

2R & EE RN R D ENE T,

EENRE T IVD 72O D Hausman DRFESL (specification) MUE & IEfID, & MEAKGN,
WAAREEE E E, ARKE B, CTRFIME ZE K.

12
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# 12: STATA O HFER (2)

Source | SS df MS Number of obs = 90
————————————— o F(C 1, 88) = 17.09
Model | 143.220015 1 143.220015 Prob > F = 0.0001
Residual | 737.341946 88 8.37888575 R-squared = 0.1626
————————————— b Adj R-squared = 0.1531
Total | 880.561961 89 9.89395462 Root MSE = 2.8946

loan | Coef Std. Err t P>t [95% Conf. Intervall
_____________ +________________________________________________________________
land | .352353 .0852254 4.13 0.000 .1829854 .5217207

cons | .1616277 .4073503 0.40 0.692 -.6478954 .9711508

7 13: STATA O HF15ER (3)

Between regression (regression on group means) Number of obs = 90
Group variable: id Number of groups = 9
R-sq: within = 0.2147 Obs per group: min = 10
between = 0.0044 avg = 10.0
overall = 0.1626 max = 10

F(1,7) = 0.03

sd(u_i + avg(e_i.))= 1.616261 Prob > F = 0.8660
loan | Coef. Std. Err. t P>|t| [95% Conf. Intervall
_____________ e
land | .0909016 .519309 0.18 0.866 -1.137069 1.318872

_cons | -.6663018 1.730481 -0.39 0.712 -4.75824 3.425636

# 14: STATA OHFFER (4)

Fixed-effects (within) regression Number of obs = 90

Group variable: id Number of groups = 9

R-sq: within = 0.2147 Obs per group: min = 10

between = 0.0044 avg = 10.0

overall = 0.1626 max = 10

F(1,80) = 21.88

corr(u_i, Xb) = -0.0589 Prob > F = 0.0000

loan | Coef. Std. Err. t P>|t| [95% Conf. Intervall

_____________ +$+-——_———r

land | .3763195 .0804582 4.68 0.000 .2162027 .5364364

cons | .2375216 .3753962 0.63 0.529 -.5095405 .9845838

_____________ +________________________________________________________________
sigma_u | 1.5441505
sigma_e | 2.6154648

rho | .25847005 (fraction of variance due to u_i)

F test that all u_i=0: F(8, 80) = 3.47 Prob > F = 0.0017




% 15: STATA O HS1FER (5)

Random-effects GLS regression Number of obs = 90

Group variable: id Number of groups = 9

R-sq: within = 0.2147 Obs per group: min = 10

between = 0.0044 avg = 10.0

overall = 0.1626 max = 10

Random effects u_i ~ Gaussian Wald chi2(1) = 21.79

corr(u_i, X) = 0 (assumed) Prob > chi2 = 0.0000

loan | Coef. Std. Err. z P>|z]| [95% Conf. Intervall]

_____________ +________________________________________________________________

land | .3696289 .0791904 4.67 0.000 .2144185 .5248392

_cons | .2163346 .5922969 0.37 0.715 -.944546 1.377215

_____________ +________________________________________________________________
sigma_u | 1.388609
sigma_e | 2.6154648

rho | .21989496 (fraction of variance due to u_i)

# 16: STATA O HAKER (6)

Breusch and Pagan Lagrangian multiplier test for random effects
loan[id,t] = Xb + ul[id] + el[id,t]
Estimated results:

| Var sd = sqrt(Var)
_________ o

loan | 9.893955 3.145466

e | 6.840656 2.615465

u | 1.928235 1.388609

Test: Var(u) =0
chi2(1) = 12.32
Prob > chi2 = 0.0002

£ 17: STATA O HFIFER (7)

-—-—- Coefficients -—--
| (v) (B) (b-B) sqrt(diag(V_b-V_B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
land | .3763195 .3696289 .0066906 .0142266

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg

Test: Ho: difference in coefficients not systematic
chi2(1) = (b-B)’ [(V_b-V_B) " (-1)1(b-B)
= 0.22
0.6381

Prob>chi?2
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