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95 X xB8x18
96(ha/ B & X & x8x10
97 xRN jxox12
98 X WMEF  1x9x15
99 x I x8x17a
100 x X% x9x17b
1o1 X X9x18
102|E#ER X HEMR  [x10x12
103 * MR [x10x15
104 *x B x10x17a
105 x X x10x17b
108 x&ft  Ix10x18
107[{E MR E < WMRE  Ix12x15
108 X MM x12x17a
109 x K x12x17b
110 x & x12x18
m x S x15x18
12| A 3— x &F x17x18a
T3[R S— x &t x17x18b

4. TEAHIER

EWS |9 |mms
1 28.05 28.05
2 13.99 42,05
3 10.03 §52.07
4 8.09 60.16
5 8.49 66.65
6 4.78 71.43
7 335 74.78
8 2.88 77.66
9 2.29 79.96
10 2.18 82.12
11 201 84.13
12 1.68 85.81
t3 1.31 87.12
14 1.16 88.28
18 1.03 89.32
16 091 90.23

D

26
43
68
76
85
91
103
104
109
109
112
112
112
13
113

113

aic

892.154
886.505
871.685
870.384
876.655
886.017
891.137
892.844
896.430

893.870

894.440



BS. HiEER
Varg Cos

EHR _cons| ~5550018
REFRILLLR x1| 12.893550
(N 3=t 21 }) xts| 1.583992
DEISIRHELLR (HIX) x2a| 6.074809
(A=t 3 )] *2a2|-27.596700
AR x3a) -0.691074
JBilEILR x5a| ~3.605797
([E.EZ3) x5a2} 18.521180
HofREE 1L 3 (A1) xBa| 1.748787
(E.LZ SN x6a2} —0.274185
na/ind xB| -0.038433
HR+HbAR2/ R & x9| -0.015708
IS8R x10 0.072355
(L= x10s| ~0.000887
S (ATN) x(ta] 0030831
(L= x1182| ~0.000269
KA x12| -0.004032
(@ E =) xt2s] -0.000002
CEM B (RIR) x13a| -0.000562
BRXW MR x15| 0.000038
(A L= M) x16s| 0.000000
R RFAW (NI x16a) -0.000017
(AE=ME) x16a2| 0000000
SHARAE— x18} ~0.390096
MBS ERIE LR 3.1 4 x1x3a) -0.000567
x Hafli K1xSa| ~27.437810

x Mep xix7| -2.914193

x #hif x1x9| 0.310007

x WMF x1x15] -0,000020

x K xIx17b] -0.987644

x &6 x1x18] -7.561705

DISRITILER (NIN) > AN x2xdaj -0.800499
x 4 x2x8al  2.760556

x WM x2x18a| -0.000007

x AR x2x1To| 0082237

x B x2x18| 1.037952

RimE x PR x3x7| 0520143
x 1548 x3x8| -0,030519

* 3b48 x3x8| 0.002222

x 51 x0x10| ~0.080458

x GEMA x3x12| 0.003499

*x WP A3x16]  0.000002

x &6k «x18] 1067301

R 1R (RTRE) x KB x4x17b| —0453753
IEEXILR x Ih x5x7| -1.162740
x #pll x5x8| 15568088

x [56h x5xt0| -0.089122

x HEMA x6x12| 0.008277

* WMF x6x15| —0.000024

x W x5x17a)~18.050770

X KR x5x17b]-32.314050

S LI (RN x 5 x6xi1a] 0.040046
< YRR x6x13al  0.000096

x MMF x6x16a] -0,000017

x &0 x8x18] 0.114838

ik L 4 xEMR xx12| -0.000361
x XK ' xIi7b| ~0.150398

xRt xTx18| 0038786

Lt x 4 x8x10| -0.005273
x SEMR x8x12| 0000199

x MM x8x16]  0.000001

x KR x8x17b} -0.177715

x &t x8x18] -0.042563

HsiRibiR2/ (R e x WM x8x15]  0.000000
x WA x9x17a| 0020863

x AR xOx17b] 0039879

x &t x9:18| 0080187

5 x fEMR x10«12|  0.000085
x WM x10x15}  0.000000

x ¥R x10x17a| 0.150992

x KM x10xt7b| 0101167
x & x10x18|  0.008589
HEN R x WM x12x15| 0.000000
x ¥R x12x17a| -0.005709
x KIX x12¢17b] -0.003850
x & x12x18|  0,000149

RABMFH x &t x16x18]  0.000001

Number of obs = 406
F(76, 329)= 422
Prob>F = 0.0000

R-squared

= 0.4938

lab, E P> YIF
0.519 00000 #xx
6.668 00540 * 420
34.828 0.9840 20.98
5290 0.2520 19.69
34.945 04220 19.79
0.460 0.1340 22.07
3475 0.3000 480.68
1.541 00290 185,19
0.944 00850 = 190,23
0.803 0.7330 238.05
0,186 0.8370 3830.83
0.028 05170 38.62
0,054 0.1840 771.51
0.001 0.3800 2081.82
0.008 04330 304.31
0.000 0.5240 231.7
0.002 0.0500 ** 695.19
0.000 0.1870 1621.41
0.001 0.6670 28843
0.000 0.5880 187778.75
0.000 Q.7120 844320.18
0.000 0.8000 158839
0.000 0.8590 785085.56
0.734 0.5960 5441
§.520 1.0000 1034
11.027 0.1080 36.92
4210 0.5830 8.07
0.247 0.2100 131
0.000 0.0800 * 74.24
7.458 0.8950 208
5.397 0.1610 1228
3487 0.3180 .68
8.560 0.7730 83.12
0.000 0.67%0 88,52
4818 0.9860 12.86
1.168 0.8850 16.62
0.504 0.3820 813
0.058 0.5380 8.57
0.039 0.9550 892
0.047 00850 * 182.55
0.002 0.1240 156.54
0.000 0.2600 1381
03687 00040 e 1048
0.845 0.4820 1813
1.014 0.2520 nat
0.653 00050 *x% 6669.43
0.149 0.6430 565.74
0.008 04160 930.1
0.000 0.2870 5443.1
6.500 00040 »o 868.5
9.613 00010 ¥% 24845
0.033 0.2270 181.77
0,002 0.8520 15
0.000 0.0000 #+% 161081
0.437 0.7930 1M
0.001 0.4750 545
1.060 0.8870 1837
0.700 0.9580 1.2
0.003 0.1250 160.92
0.000 0.1030 1§7.18
0.000 0.0500 *& 1774409
0073 00150 s+ 61.14
0.086 0.6200 36.66
0.000 0.8550 734
0.148 0.8800 550.39
0.103 0.6980 8048
0.082 04610 17.88
0.000 0.2480 6241.93
0.000 0.0310 ** 937.06
0.063 00170 ** 502,08
0.052 00510 » 160.03
0018 0.7160 7487
0000 0.0460 ** 1854.43
0.002 0.0190 *+ 605.59
0.002 0.0720 * 115.05
0.001 0.8430 53,84
0.000 0.8610 d9.12

Adi R-squared = 0.3789
Root MSE = ,65432
aic = 870.38388

mean VIF = 26506.49

26, SRMAMBOERCOLTIRM~N)

E#A cons| -5.551 [wex
IR R x1| 12.894 J«
(N 3=d 3 )] xis| 1.504
DRPEREE LL IR (HTNY) x2a] 6.075
[(((E3=L 3] x2a2| -21.587
R xda| ~0.891
R R x5a| ~3.608
(| E-fm) x5a2| 16.521 e
ORI L K (W) xBa| 1749 ¥
(&£ = 1K) x8a2] -0.274
Wb/ RS x8] -0.038
Jahf+ibdf 2/ iR & x8| -0.018
1] x10]  0.072
(F_E =) x108{ - ~0.001
RSN (NTXE) xita} 0031
[N 3= 31§} x11a2| 0.000
x12] -0.004 [¥x
(M) s x12s] 0,000
BEMER B (RA) x13af ~0.001
e 3 0] x15|  0.000
(ALE =0 x15s| 0000
BB B (W) x16a| 0,000
(B gem) x16a2] 0.000
A AR Z— x18| -0.390
L e 110354 xx xixda] -0.001
x K xtx5a| -27.438
x 3 Be xIx7] -2.314
x Ha$R xIx8] 0310
x WP xixt5| 0.000 |»
x KB xixi7b| -0.988
x & xix18) -7.582
MBREELE (R <Ml x2x4a| -0.800
x b x2x6a) 2781
x WM x2x18a] 0.000
x KR x2x17b| 0,082
x & x2x18]  1.038
R L3 L 4 xix?| 0.520
x R e5 x3x8] -0.027
x Hadq x3x8]  0.002
x 558 x3x10| ~0.086 |+
x YEM M x3x12| 0003
x WM xIxi5)  0.000
x & f x3x18|  1.067 Jowx
SEHIRES (W) * K xdxi7b] -0.454
HERER x Mch o x5x7| -t.163
x M8 x5x8|  1.558 |wes
x Bt x5x10| -0.083
xGEMR x5x12{ 0,008
x WA x5x15| 0000
x WK x5x17a] ~19.051 |+s
x KR x3x17b| ~32.214 [ees
HEELRMY <&@ x8xi1a] 0040
xGEMA x8x13a] 0.000
x WM xBx18al  0.000 feex
A x6x18| - 0.115
JENh XPEMR x7x12] 0,000
x K xIx17b| -0.150
* &8 xIx18] 0037
Bin/nse x e x8x10[ ~0.005
x MR xB8x12{  0.000
x WP x8xt5[ 0,000 (v
x kiR xBxI7b| ~0.178 [#+
x & x8x18[ —0.043
JeR+IBaR2/ RS x MR x9x15| 0,000
xR x9x17a| 0021
x XK x8x17b| 0040
x & i x9x18|  0.060
S xGEMA xt0x12|  0.000
x WA x10x15  0.000 [¥x
xR x10xi7a]  0.151 |4
x KB x10x17b|  0.101 [+
x & i x10x18]  0.007
[ 4.8 x WM x12x15| 0,000 [s
x MR x12x17a] -0.008 fex
x K x12x17b| -0.004 [«
x & xi2x18|  0.000
BRAWMFN x & x15x18]  0.000

* HRAKARI0K, wb: 5%, vt 1%
x15: x18a2 AL X163
=5.470 [rax | 5516 [vax | -5467 [#% | -5.522 [#ek
13.272 Jax 13.075 {4+ 13411 4= 13.135 pas
2,023 1.768 2.201 1.821
6.017 8.040 5.960 6.0t
-28.108 -21.818 -28437 -27.938
-0.671 -0.681 -0.849 ~0.8M1
-3,992 -3.778 -4.128 ~3.813
16,565 fk 18.535 [+* 17.010 [#x 18.733 |+
1.572 |* 1.868 {w* 1.585 |+ 1.672 |»
0.1 -0.211 ~0.125 -0.210
~0.035 -0.037 -0.032 ~0.035
-0015 -0015 -0.015 -0.018
d 0070 0.071

Lol

0.000 [k

~33.958 [k (-33,218 |#ux
0.042
0.000 0.000
0.000 [+ | 0.000 |44
0.108 T 012
0.000 0.000
-0.177 ~0.182
0088 0.0e6
-0.005 -0.005
0.000

. 0.100 [«
0.008 0.008
0.000 |+ 0.000 [+
~0.008 [+x | -0.006 [+
-0.004 j* ~0.004 [
0.000 0,000
0.000 0.000




£7. WhEIZHT HREHE MR MERREER

[T MR R BB

" TR dfits [ % BB(5K)

1 191 30.17% 5.763 (DR =

2 347 20.87% 1.874 ADF(DF& %) Tep

3 187 3.68%: 1.858 [ d Eﬁ 5

4 358 §.27% 1.746

5 30 10.36% 1.825

[] 322 2.85%: 1.432

7 414 5.00% 1.388

8 104 3.72% 1.301

9 319 7.25% 1.191

10 452 5.80% 1.169 -3 4835 0,000
11 78 7.83% 1.167 ~15.104

12 45 2.86% 1.088 ~5,311

13 131 6.81%| 1.0717 ::-g:g

14 297 1.81% 0.999 e : ~15.475 omol 15472
15 229 4.28% 0.976 )

Newey-Wast lags = 3

B1. £EETCRASNEMKOES
FGL Y

18000
16000
14000
12000
B 10000
1 8000
6000
4000 [—————— s
2000 - . _ . 3 44t 452
ADF(DF & ¢ PP Newey-West lags = 3
ST IFLoFRT UERY S s y Y
0 T G 5 =, 7’):) LRl FLUEBY
H2 H3 H4 HS Hé H? He 1 1
2 2
3 3f:
(ERE___Tnz H3 T3 H5 16 7 H8 Aioan o 0
B 7814 8148 8233 8371 8454 8524 8599 2 1
SERT 15878 16244 16603 16751 16738 18720 16684 3 1933 2
iR 3400 3489 3555 3568 3522 3502 3459 A2 oan o]  -28071 0.000) 0
#h4R 12029 12291 12574 12706 12748 12751 12741 ) 1 -0.208 0,000 1
X2 EiRT =R+t + B+ REE. SsnmiciER2nltEATNE 2| -ss07 0,000 2
3 ~5.041 0.000, 3
HAF : AR TN AR IR FRN I OMPEE L N MR IXVER HETREOAOF
MR2. ST RMEAIC
1 66.8652
1-2 686.3751
1-3|* 66.2419
1-4 66.4291
1-5 66.5975
1-8 66.56848




B33, GrangerERMATEHR

Equation __|Excluded _|chi2
[ T3 88

24.2047

i 9.3085
ALL 31,2581
B [ T3 5.0804
HhgR 5.4045
ALL 9.1812
Y] T3 45206

iR 1.7225
ALL 12,2239




