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- e L| T =L | A A
g2 7| 8769, Stut7| 764F2 = LIEHGICH (Of2fel <& 2> d{idd +=F
L A X
Mt SHRIEEAL = = EX)
s & AR x =
<# 1> 82 AH =FYq} e HH 22X Folet MY
(Bt 9 " 8 )
* £ B e dd 22X =+ o dd = F A
Ab HE 7] 7.546 4,688,086
1999
s b 7| 8,571 4,500,664
A 8 7| 9,361 2,723,185
2000
sF B 7| 8,732 2,709,969
A 8 7| 8,358 1,319,949
2001
s b 7 6,612 3,034,952
Ab HE 7 5,993 3,213,266
2002
s b 7| 4,442 2,912,628
A HE 7| 4,451 1,408,284
2003
s b 7| 4,363 2,259,472
Ab HE 7] 4,104 3,569,527
2004
s b 7 4,101 3,928,786
Ab HE 7| 3,215 6,189,924
2005
sF B 7| 4,093 4,669,352
AL HE 7 4,662 8,523,908
2006
s b 7 4,822 7,944,256
A HE 7 5,453 16,077,682
2007
s b 7 6,563 23,710,464
A HE 7 8,515 25,910,351
2008
s b 7| 9,637 21,729,249
Ab HE 7] 12,3009 13,129,093
20009
T 13,350 36,018,776
Ab HE 7| 15,811 36,442,273
2010
sF B 7| 14,556 35,136,534
AL HE 7 16,119 25,253,624
2011
s b 7 18,338 33,890,690
Ab HE 7 22,159 32,081,165
2012 < & 7l
s b 7 23,902 32,799,513
Ab HE 7 22,839 30,878,635
2013 =
& Hb 7| 23,744 34,333,022
Ab HE 7 24,814 35,554,679
2014
s H 7] 25,881 36,949,814
<E 2> A4 =FY 22X = FF
o9 =4} 4=(SERQ9) | T 7|CHH| i 9] 5-3-%4($) (SER10)) H7|kh| 102422 71 2d
20144487 24 814 1070 35,554,679,331 1221657331 876
2014582 | 23,881 1,066 36,949,813,773 1395134442 764
THA| 2,137 72,504,493 104
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sleldd 224 = Y 2d 750 AM8E AtzE= 2003

| opgt7[FE 20134
StELZ|7EX[S] g7 2 dfeldd w3t dfel Z=A +0|H,

=4 2382 VAR
Model(Vector AutoRegression Model; HIE{ X}7|3|3 2H)o| Z2Aut2et40|0 X}

s XH24f0F VAR(D)E ArE5ISCE VARE YOl A|Xt= Akaike, Schwartz Bayes
HHEI|EZ0 mer gojeriE) 2 2Esten, 24 7(7te Bd =FE1 ZEX
=0l 206.892E/11555HE 7|02 HMSHFILCE

T BY¥2 <# 5> Vector Autoregression EstimatesOf 7|&=3}SiCt

<H 5> Vector Autoregression Estimates

Vector Autoregression Estimates

ector Autoregression Estimates

Date: 03/24/14  Time: 20:47

Sample (adjusted): 200452 201352
Included observations: 19 after adjustments
Standard errors in () & t-statistics in [ ]

SER10 SERDS
SER10I-1) 0. 496666 7.15E-08
(0.24635) (5.2E-08)
[ 2.01606] [ 1.38157]
R-zquared 0769277 0.973303
SER10(2) -0.033259 A11E-08  Ad. B-sgquared 0.703357 0.96567E
i0.26516) (5.6E-03) Sum sq. resids S5 91E+20 260553585
[-0.12543] [-0.19913] S.E. equation B.S0E-+HIS 1364221
F-statistic 11.66973 127 6024
SEROD91) 2450974 1024553 Log likelihood -453.3550 -161.2071
(1275862) i0.26792)  Akaike AIC 4324789 1749549
[ 1.92103] [ 3.82459] Schwarz 5C 43 49643 17.74403
Mean dependent 226E+10 1232568
SERD9(-2) 1900972, .0.0avayg  S.D. dependent 1.19E+10 73B3.493
(1244965) 0.26143)
[-1.52693] [[0.33653] Determinant resid covariance (dof adj.)  7.75E+25
Determinant resid covariance 4 21TE+25
C 4 7SEHI9 381 6493 Log likelihood -6514.4402
(3.1E-+09) {(640.483) Akaike information criterion b5 73055
[ 1.55630] [0.59588] Schwarz criterion bR 227R2
o . - o
A2 £ 2 #50| MaldS flot A HARZAM sie(tid 22Xt o= H|0|E 2
el EX +FE =45HACH
AEE ?Iol0] ADF TestOF HA|gH 21 SieAdd Z2A = +TBS M=
A ds 7tX 2 el FAAEE AEotdE Mol ChE <& 6>1f Z0| 7
b0l 7| A& eHgHQl AN = LIEFRLE (Lag(l)2t Lag(2)
ofof ezt = AFME g g0| =HEE siedd Z22A = AAE NH=E 0|8
oto] 245 AISHRL.
T8 ZYo HAEE /IS0 Bfud 22X = AAE Xzl A7|dEAT (AC
6) @9 AL NS TAeE Ao AW o] 1971 RS W= A=, DFAAY

(Dickey—Fuller test), ADFZAAY (Augmented Dickey—Fuller test), PP7A W (Phillips—Perron test) £°] 98-
7) QA FFd dolHe Aek s ARE dUs.

=

6 ofelHEFMX|AME
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Autocorrelation  Coefficient)?} HEHX}7| A 2HA =(PAC ;
Coefficient) & #o}QLCH <E 7> EH AC
HENO|, PACE AR 10(M ROt &
Xtz 0| et 2¥E VAR(DLZ d3Y

Autocorrelation
= A|Xt7F S7tetof et @5t SM9|
QUCE M2k SHlHM 22X} = AAE

AL
T
& A gt

Partial

<H 6> ADF Unit Root Test

| Augprmented Diickey- Fuller LUinit Root Test on D{SERGOD)

Full Hypothesis: DISEROS) has a unit root
Exogenous: Constant
Lag Length: O (ASutaomatic based aon SHC, AL SaS=4))

t-Statistic Prob. ™

Augmented Dickey-Fuller test statistic
Test critical values: 1 %% lewvel

5% lewvel

10%6 level

-S . a29700
-3, 831511
S O2a970
-2 E55194

O.0152

*rackinnon (1995 one-=ided p-wvalues.
Whwarning: Probahbilities and critical value=s calculated for 20
ob=s=ervation=s and may not be accurate for a sample size of 19

Lougrmented Dickey-Fuller Test Equation
Dependent ~ariable: D{SEROS 2]

FAAethod: Least Sguares

Date: O3234°14 Tirme: 15:22

Sample (adju=sted): 200452 201352
Included observations: 19 after adjustments

~ariable Coefficient =td. Error t-Statistic FProb.
DESEROZ-10 -0. 8458307 0.233713 -Z.sZ29700 O.oaz21
L 88617465 S8 .5320 2. 3220665 O.0=29

R-sgquared

0. 43265615

Fean dependent war

51 2632165

Adjusted R-=quared 0. A40=2474 S. D dependent war 17=20. 251
S E. of regression 133235 . 351 Akaike info criterion 17 . 33253
Surm sguared resid FO=ZS59525 Schwwarz criterion 17 . A4=23200
Log likelihood -1E2 5535 F-statistic 12317473

Durbin-“"at=saon stat 2057514 Probl(F-=tatistic) L ey |

[ Avgmented Dickey Fuller Unit Root Test on CMSEROS, 2)

Mull Hypothesis: DISERODR 2 has a unit root
Exogenous: Constant
Lag Length: 3 (“watomatic based an SIHC,

Pl 2oL AS=a]

t-Statistic Frab.™

Auagrmented Dickey-Fuller test statistic -4 837802 L [ = |
Test critical values: 126 lewel -Z2.959143
5% lewvel -Z. 01002

10%% level -2 B85350

*Mackinnon (1995 ane-sided p-values.
“warning: Probabilities and critical values calculated for 20
obhservations and may not be accurate for a sample size of 15

Augrmented Dickey-Fuller Test Equation
Dependent ~ariable: DI(SEROZ 5]

hAAethod: Least Squares

Date: OZ3/235174 Time: 18: 30

Sample (adjusted): 200552 201352
Included observations: 15 after adjustrments

~'ariable Coefficient Std. Error t-Statistic FProb.
Di=EEROS-13.20 -4 . B51355 0. 95353525 -4 537502 o.oaoys
Di=SEROZ-13,3) 2. 004283 0. 794333 3. 530361 oO.00s4
DiSEROI-23,3) 2. 0=s4002 0519405 =3 .354504 o.oaF=2
Di=EEROS-33,3) O.737327 0. =347501 22671265 O.0453
L 495 . 3230 203320 1.3832955 o 1953

R-=quared
Adjusted R-sguared

0. 554055
0537715

FMean dependent var
S.D. dependent war

151 .8000
31561 .551

= E. of regression 1273 . 726 Akaike info criterion 17 . 392848
Surm sgquared resid 16223759 Schwarz criterion 17 . 63450
Log likelihood -125. 4886 F-statistic 19.057 465

Durbin-wWWwatson stat

1.7384A76

Frobi(F-statistic)

oO.00011=
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<® 7> ACF2} PACF

28 E AAEZE(VARQD)L

=o o
?:-!EE T

ot At71Y

kl

tsH

r

(gl

+(ACF), HY

w PAC
0.4 -
Autocorrelation  Partial Correlation Al &F AC PAC Q-Stat  Prob
[FEEEE | 1 0758 0759 13924 0
[ I 2 051 -0158 20524 0
[ I 3 0355 0067 23913 0
I S 4 0238 -0044 25524 0
I L I 5 0153 0002 26232 0
I L I 3] 0.103 001 264572 0

[*. | S 7 0.067 001 26.726 0
S S g8 00485 0018 26814 00O
I I g 0028 -0026 26845 000
S S 10 0013 0005 26.852 0003
I I 11 0 0013 26852 0005

| | I 12 0 D02 26852 0008

2kota=(PACF)
plottingst Z1}, X=XME Ztxto| ACFQ} PACF7} D= A|Xj0f| CH8l0] Qo t
LIEFLH DD RUKX|] AUCE O|EZMN FHEl TXtE= white noise| MEZ BHEA|ZICH

e 28 2o 0|2y deds #E + UL



KRC Focus

- L o
o2 =Z=H(SER10) — {22 =Xt ==(SER09)O|C}. AEZ EHEH JAZ X BR S0o|A
Ofgf Weto = ST =Xt £=(SER09) H==2o| 1 H#FEHA 540 & W0 0|X|=
IS BAISHD QUCE Eot & HY A X BR FoM QEZLE 2 HEE9| 1
_— —_ = o AL [ =L O p— _
BEHEK 30| ofel $FYSERION O|Xs FFS EASHD QICh YurHoz
E G THet £ B A FHo| ZH4E3etst 0|20 RE 4% 1 H8dHS
IESHA =Lt
= O SkEA
<1d 3> 3ANSBL XYE
Response to Cholesky One S.D. Innovations + 2 S.E.
Response of SER09 to SER09 Response of SER09 to SER10
4000 — 4000
3000 P _ 3000
2000 2000 T
Response of SER10 to SER09 Response of SER10 to SER10
1.0E+10 1.0E+10
8.0E+09 ] . 8.0E+09 ]
6.0E+09 h 6.0E+09 T
40Ev00] / D - 4.0E+09 e
2.0E+09 I I
0.0E+00,-;\/—
20e+00]
-4DE+09 T T T T T T T T T T -4OE+09 T T T T T T T T T T
1 2 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
SEROO Residuals
3000
2000
1000 - e |<‘ 777777777777777777
o | [ 1 : [ . | .
-1000—+4 | } 7777777
-2000
-3000 4
—eoce ‘os oe ‘o7 ‘os ‘oo 10 K 1= e
SER10 Residuals
1.50E+10
1. 0O00E+10 4
s.ooe+oco | 77777 [7777|7 77777777777777777777 [777777777777777|”7777777777777777777|”
5. 00E+09 ‘
-1-ooEm1o os os o7 o8 o9 10 11 12 13
SHRlHE ZYHMXIAME 9
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<13 4> HoH 22X 9 =H (D)
x| o 20139 =F 3% B|F | 20149 B2 2=ER =0 =F
== 40.1% 837
ofA| Of 42.3% 904
=0 HEY 9.7% 207
s 11% 23
ot=z|7} 17% 36
=oen| 5.1% 109
5 100% 2,136
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ll. HAAHES UK+ Edil &Y 2t Hiul

SfefddRel 18 2 T =40t/ flotd SAHE "dMESATEAL MY
HE&/ oo it Hudste B4 E ALESHACE 240y 7|Zt2 20044 1E¥
~ 20134 12€7tX|0|H, Bt7|YE XIERE O|23IFLCt

<E 6> MUY 18 3 X4 A 18 FUNL H@
(EHel : PY)
NE= K| A B C D E F G Q| AM
2013-12 | 11144 76.50 114.29 101.22 120.55 | 158.00 | 95.81 97.77 578.56
2013-06 | 11135 85.76 12143 ®.71 131.51 | 136.00 | 96.78 95.85 556.51

2012-12 | 10906 7721 100.00 100.05 | 11096 | 144.00 | 96.29 96.66 58241
2012-06 | 10993 87.13 107.14 9%.83 101.37 | 148.00 | 97.10 97.11 539.94

2011-12 | 10755 7737 114.29 %.71 98.63 140.00 | 98.44 96.66 446.83

2011-06 | 10804 8830 114.29 98.40 10548 | 146.00 | 95.33 94.91 392.76

2010-12 | 10547 7854 157.14 98.50 108.22 | 132.00 | 94.63 93.62 354.68

2010-06 | 10627 8815 142.86 95.73 10548 | 128.00 | 97.58 93.78 385.26

2009-12 | 10390 80.32 17143 92.08 123.29 | 144.00 | 91.56 94.85 325.29
2009-06 | 10437 9242 157.14 91.63 13425 | 148.00 | 95.22 94.33 299.93
2008-12 | 10392 86.22 164.29 93.23 117.81 | 136.00 | 97.31 95.14 234.82

2008-06 | 10496 93.69 157.14 9%5.21 132.88 | 130.00 | 101.34 | 95.01 207.48

2007-12 | 10368 85.81 128.57 95.68 12192 | 134.00 | 99.52 96.51 159.92

2007-06 | 10419 96.44 107.14 9%.02 117.81 | 114.00 | 103.82 | 96.03 132.87

2006-12 | 10246 89.22 114.29 %.49 115.07 | 124.00 | 100.00 | 97.11 117.50
2006-06 | 10292 99.08 12143 97.00 98.63 126.00 | 102.15 | 97.58 113.60
2005-12 | 10124 89.06 107.14 98.14 100.00 | 114.00 | 98.39 98.11 99.73
2005-06 | 10168 | 102.44 13571 99.02 98.63 112.00 | 101.88 | 98.37 78.34

2004-12 | 99.95 90.95 107.14 9.64 97.26 | 102.00 | 100.05 | 99.63 99.93

2004-06 | 10000 | 100.00 100.00 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00

F)A: =Y, 24  of®, B: Y, C: M=, D M7, 7tA, BY & FEAY,
E:st-mHrE Mal, MY ¥ 458 F: d-4Y, G Zof 3 &ofed

8) AR AA 2004 1958 A AGA 57

LY

=z}
i
i)
£
ob

2
dlo

n

128 A G M| M
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<3 5> MYE N8 FTH Xet didd 18 SHX 2 Hu

2013-12
0

2012-12 (Hel: PY)

T
2004-12 2011-12

2005-12 2010-12 =O=E

=4

2006-12 2009-12

2007-12 2008-12
F)A: Y, 4L Z o, B: Y, C: M=, D ™Y, TtL, Y H FEAMY,
E:stemris XMel, MY & 2258 F:Addd, G Zof & 2ofd

SHRIHAEY CHH| Et ARAS 7t 18 JZ Hlwo| Hahdut 249 s8d8 sty
FUA 0| Hf 2 ECh= A|™Y "HZE3IH(normalized) H|O|E{E AESIRCE F,
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