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Engle?} Granger (1987)2] Z AW} Johansen (1988, 1991)2] AR o] vtz oz ALE-E A2 Gon-
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H 4.1, te2 4d
R a3
e w A ADF 274 EE
X1 9 —1.7796 —1.4232
AXq —4.2190*** —8.0924***
X3 4 —3.7357*** —1.9304
AX3 —3.1187** —4.1380***
A7k A X4 9 —1.1444 —1.5063
AXy —7.2832%** —7.1045%**
X5 9 —1.5141 —1.6528
AXs5 —4.1968*** —8.5348%**
Xg 1 —1.3959 —1.2480
AXg —7.4410%** —T7.5731%**
X1 —1.4768 —1.5149
AX, 0 —7.0610*** —6.9591***
X3 4 —1.8142 —0.5772
AXs3 —1.8465 —3.5841**
7+ B Xy 9 —0.6890 —1.1302
AXy —6.0247*** —5.5488***
X5 0.1124 0.0356
AXs5 0 —7.4049*** —7.4110***
Xe 1 —0.3204 —0.1284
AXg —3.3420** —4.7340***
X1 9 —1.5239 —1.2068
AXq —4.8590*** —5.3751***
Xo —1.5361 —0.9329
AXo 3 —3.9768%** —8.1092***
X3 5 —4.1644*** —1.7013
A7+ C AX3 —3.6957*** —3.8930***
X4 4 2.2052 —0.2011
AXy —3.9484*** —6.4803***
X5 9 —1.3703 —1.2280
AXs5 —1.9482 —5.4520***
Xg 4 —2.3209 —2.0127
AXg —3.3934* —8.4103***

itk o] 9 ASA AFE AT 28 o= A2 o] & (asymptotic theory)ol] J&3te] =}
717ko] SEE uf £A43 AFolnz B AN XY A5 7|7he] P HA FfollEe A= H‘a

¢8R dAR 7] oy THEE AAHS AAT AYPAFETE= ) B 04:|L°1WL T S
Algs] B71= g}

4.2.1. Engle-Granger 47 Engle-Granger ZAH-2 F& & AA7} vty A== HEES 3
AANA FAZIAAE FHSE T F=9 A s G2 4 JR7E AR 2 AFolA

X Dickey-Fuller(DF) 453} ADF A% A3, 7708 AR AFE= = 4.
N SHHTE AJE ol BE ¥gEolth. DF AA o3t [A 717k 2%
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i 4.2. Engle-Granger 382 A
TEAT DF ADF NE!
717+ A X1 —2.267 —1.275 4
717+ B X1 —3.043 —1.817 4
A7+ C X1 —4.505* —2.659 3
Xa —4.652* —2.735 3
1) DF A4S A %3 ADF AR FAZFY A A <} &2 Engle} Yoo (1987) #H=x
2) Al2F= Akaike®} Schwarz 7)ol & Al 4 AlA} A&
H 4.3. Moo BESHZ trace AP SH | AH0IH
AT o 7Ha
Amaz NS FAEAE S} EA @ RS FARAE L S A
Trace A role] ZAE 7} 2T Aol = r7lo FAEME S EA) B}

Al AF7HE ol 717t E o] AR FAZE A Ao E yersith v ADF 232 BE 7|7kl diE ¥
TE A FAE AV AHEA g AR FREHANG

DF AR A B shs IxHEHe] 27144 37 2412l w8 ADF A4W-2 DF SAFET & &5
& et 9lof 1A A7F Y A As7t ANFHH AR 25 o] ) A= ARE 5
Aozl mng BE 7|7tfA FAE AA7) ¢l Aoz 7HE3Sitt. Engle-Granger A2 Johansen
A% FAE71Hl vlsl ohaa 22 BRIl S8ttt & 4= 9tk AA|, Engle-Granger A4
w1 ARES Zrt} (Hendry, 1986; Dolado 5, 1990). 4], Athd o g =2 JAXE o]L3}17] f
ol 342 AE ZA Fethe AFTHAY 717Zbe] §olskA] Pttt (Engledt Yoo, 1987). AA], 2
e FAE BAZE EASHE 7HE 28sHA Kdtth A, o BTt Juighel] x| etkel wet &
AR AA 7} vk = ok (Hung 5, 1993).

4.2.2. Johansen Z1H Johansen AARAL 2= S AHYAAANA e WAHS-E A5t
A 7Y FAE FAAE AET £ = A CE HEFAPE o83 2ol E&HQA FH%
5 NN

2
= p=4 =
= At FARIAAL 23 Wl de@olu FAS Z3sH Trace AR SAZLOl AFolsH

gt A gl a7k HE Alaks DA
712} 21291 7] o] e 47, 9 8917] o) %k 3 e AEHU AAFAZLS &) Maximum
cigenvalue(Amas) 57 %3 Trace EA o] o] 45 1 (Osterwald-Lenum, 1992), F 49} Aol &
4.33} Zo] 29k Qe + It} (Enders, 2010).

Cheung¥} Lai (1993)+& BHZFIEE AlEH o]AS 53 348 HE Y £ thdt A= Amae A
RTH= Trace £A42F0] o A31atS uhdl vl 9ty 2 Ao A= Trace SA S AF23HH AR A
3E 4.49F Zrh & 440 J3HE BE 7]kl thal] o] 5%0NA F AN FAE AA T A
oz HAdch

Y, e o

5. %%
AA 717k et FHREHE Y FH AT £ 5.1 2ok FHEHEI F A o) E}AFE A FY]
A9 Ao =gho] Q1S 4 2 Johansen Juselius (1990)°) we} SA44gko] 714 2 A T4
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AT

717k (k) AZ7HA eigenvalue Trace B4 & 5% LA X 1% LA X
N X X3 X4 X5 Xg
r=20 0.2801 104.8700** 68.52 76.07
7217 A r<1 0.2484 62.1405** 47.21 54.46
(4) r<2 0.1163 25.0135 29.68 35.65
r<3 0.0663 8.9380 15.41 20.04
A X1 X3 X4 X5 X6
r=20 0.4294 90.4146** 68.52 76.07
717+ B r<1 0.2944 53.3824* 47.21 54.46
(4) r<2 0.2685 30.3663* 29.68 35.65
r<3 0.1240 9.7269 15.41 20.04
A X1 X3 X4 X5 X6
r=20 0.5762 117.0148** 68.52 76.07
717+ C r<1 0.4838 65.5016** 47.21 54.46
(3) r<2 0.2555 25.8256 29.68 35.65
r<3 0.1112 8.1245 15.41 20.04
A Xo X3 Xy X5 X6
r=20 0.5108 96.3263** 68.52 76.07
717+ C r<l1 0.3874 53.4309* 47.21 54.46
(3) r<?2 0.2442 24.0281 29.68 35.65
r<3 0.1006 7.2315 15.41 20.04
]

3 5.1. J|IZFA FHA
FAA
X1 X3 X4 X5 X6
—0.2435 —4.8575 —2.7726 1.8350 1.1781
2 0.2993 —3.9226 3.3696 0.0111 —2.6732
27143

X1 = —76.5605 — 19.9499X3 — 11.3872X, + 7.5361X5 + 4.8386Xg
(—6.9731)  (—4.0417)  (2.6794)  (1.6398)
S AT] A 0.0423 (2.1757)
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FARA S
X1 X3 X4 X5 Xe
1 —1.1501 —14.7569 —16.6616 4.9142 6.3484
2 0.0925 —24.7407 —16.1387 —3.8779 18.5696
73

X1 = —81.8417 — 12.8310X3 — 14.4872X4 + 4.2728 X5 + 5.5199X¢
(—6.0607)  (—7.8161) (1.2790) (4.5712)
e A g A4 —0.0416 (—3.5081)

AT
X1 X3 X4 X5 Xe
1 —0.446329 —2.314722 —6.266750 2.473765 6.348356
2 —3.752217 —25.252450 —17.14013 —1.863633 18.56958
73

X, = —23.3186 — 5.18614X5 — 14.0407X, + 5.5425X5 + 14.2235X¢
(—2.4367)  (—9.5476)  (5.9426)  (6.2402)
QA5 A4 0.1049 (3.5104)

FAAT
X2 X3 Xy X5 Xe
1 —0.429517 —2.544715 —6.991459 3.177179 1.671927
2 —2.743103 —19.132190 —14.375250 —4.159613 0.881959
37128

Xo = —42.2925 — 5.9246 X3 — 16.2775X4 + 7.3971 X5 + 3.8926 X6
(—2.6693)  (—9.4231)  (7.3960)  (3.5462)
243 AS: —0.2820 (—4.8629)
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Abstract
Published employment statistics do not provide enough information about the relationship of unemployment
and economic and business conditions. This study investigates long-run equilibrium relations and short-run
adjustment process of unemployment and discouraged unemployment with major price variables in the
business coincident and lagging framework. Speed of adjustment from short-run disequilibrium to long-run
equilibrium is found to be relatively faster for discouraged unemployment that appears more responsive
to changes in most of explanatory variables. Discouraged unemployment is found to reflect reality and

suggested to be a more meaningful statistical index.
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