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% HWBFOHIREREARE) BEE (x100 ); R * FITRFEIFRAIE (T8
FRIFHISE  hiE RESENE SRIRETA ) M2 - EHHE (FERESETE
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WEVERET AR Y  HAAHE IR EEY (PERBSEE TREE
METEH ) ER | ¥R IHER (A% PEREGENE SRS AHR)
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SRERE Y RIS Bell and Hillmer (1983)8977 4k » FERHIE Bz s
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BRANE AT RREBREREY - HRETMRBANKEZSR - S4ENE
R AR AR - BHilt#a, - 0, ~ 6y Ba, FRECRS 0 - 3
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FEERF - HEREL TG L BRI A E R AT HIZ SR RE - 3
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IR— T~ DU Jj AV IIAEE (impulse) 2REHRHEB RIS ER > H
HFERIRE v, A E AL RETR R - TR DI iR S R

BEH RIS

FELGRE SR RSN EEE U5 8y VAR SO - BB B EIR - B
BEEHEESHIG - FHEELHESR - SIS - BN —ERIRHET VAR 23
R EFHREEFAELRARR  RISTYEELEE - i VAR BRI FLHBIER -
S BIRE BERAER R < °

S BN R L i SRIRNISTE - B VAR SRV E TR B B - (HE K ¥ SVAR
BRI R - AR AR IR - ATREINE L 3 SO B A BR 2 SVAR
R ER R RERIR - WRBEA - R - TATAE MR YA
FHFIFEREHY SVAR [HEESOR - B2 E R IABBEI/KAEHET TSt » Christiano et al.
(1999) BB BHREIE SVAR hMARBE SRR E L — | AMERERIEE
th » SVAR RYFIIHAER B2 — B ARY - R BRI (block exogenous ) HIRH -
e REAHFeE ARG IR SR — &5 - KL - Christian et al. FEEZAREI AR
HRMEET T - WA RERFEAATERVIRES - B/ IR SR P IR
L - FhN_E BT BRI R S R A - B A A - R AR5 R A Al -
4t - BARAE RGBS H AR - IR E BB < AR R
T TR R EEES ATREE R E S F R E R E A -

5 —/71H * Toda and Yamamoto (1995)5 | FEFHBHRRTERESRIEH - B EARIGE
9 power FHEK @ ME—ME RAIKA RN T » £BESKRENIEH5]5E - EiE
CUEEAR e LB A6 E B IRIRFTEESIAY VAR BRIV HEG R B E N EFIRERE
(pretest biases ) » Toda and Yamamoto #—F 5! » BRIEWT L ERR LHIERIEEEE
FRIERIGR - GRIEMESEEEERRENERS - AR AR ErREEET;

* Phillips (1998) #—53R80 » B —{ERINIEHIRY VAR BRI » 3508 BAR S R AN FF A
ok - QIR i FE R Bt A B L2 7E 3888 (long horizon ) RO E{EAE R 2 —EE - Phillips 5548H »
EHEEREE - HARR AR EIRE R EARENHE  ERFSHFIMERER
BStESED) -
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B SEEHERRRSENESNRE - WA EIRERZNIERE - Toda and
Yamamoto FERRHY T - BIRA p+d , REAI N & SERHELIR - Hdh p B
— T HSRE AR EE LR 1 d,,, BRE W REFAERR AT B (integration ) »
EF-- i R R R YR AT e 1(1) » BN 4, =1 -

AT M EZKIEE AT SVAR SURRIIFER - 2 B0E 2 F PR B0k 5T
MAERIBESEMNE - AMATMIFEE—S - 4R Toda and Yamamoto G -
PRH p+d o, SR BEN SRR ER - DUGIMREL MR RIS -

PRI EGERR ( p ) BEE - S3ORPEIFER BRI - fla |
Bef# i B ZEl9 SVAR 55 - Cushman and Zha (1997):32F 12 Hi¥%3EHH: Gordon and
Leeper (1994) ~ Kim and Roubini (2000) ~ Kim (20038553811 6 3 » Ay yg g fft
SEFRZHABAIERE - FEARSE D - B AFTE5ELL SBIC ( Schwartz Bayesian Information
Criterion) LAF HQIC (Hannan Quinn Information Criterion ) R{E#s1E @ R
HOERIEHI2% - [EREGEEE 13 T » LR RS Rp=18&
SEHESRIIR - ARIMAE p=10EET * LALLM AR (Johansen 1995) i@ e fRBUTE
T - SIREEEE AR HIARTE - BIL - ¢ SBIC R HQIC 3E#EH] p=1 Fith »
ZEN ISR R R > BEEVEEHE AR R EE © BULREEE
WIS p=4 ° &R » 1RIR Toda and Yamamoto (19953871 1 HAFEHABMYEEE - ¥R
TEAERI RN A RS B 5 R -

BIRERBANTR - BRIMERET VAR BOSLE 8GR QB - B T/IMEAIZEE
B SRENR RV (n-m)IEl/ n » Hhm B iR F g a 5028 E -
HR A ST RIS RE QOMES (R ) ) HILEEREen S I Ty
FEEHSE - IMBE Rl MEATRA S RS A -
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FfMILL 1989 & 5 HE 2003 48 12 A4k 176 2 H &R HER o fRIBEAIfEET
HIFER - FATE—F LRI BIRET 2 » LR=2(LL, 4 — LLg,,,) Hrb LL B FESA]
HYSS UL E - ZRbeE HAR AR IR E IR E &% (Amisano and Giannini
1993 » p.38-39) » FERBUR - IREUFFR BN ERERRI-THEHIER - SR
£ 12 (10)=8.357 » TEE/KHES 0.594 -

® 17T AR RBOEEHE < PSR B A fhEH R BIE
B B TRAMER - B - a/8, >0 » RTREEE LA (FE%ITHE) B
RITRAEREBHIE A ELTEERER - TSR RITRINFEE TR - 6,/a, >0F
TRITHSHERIEILEEE ST 2N - MfEEESNERT - (FRIAFIR TR -
dg; [ Ggg < OFORRATRIFNEENIGIN - EEBIRME - ER L 455/ 4, > 0RIFTR
BIPIAEEFSIREIIEIN - TR R e R HE - TEEOLEEI T - B EF - A
HHOEEN > Wita, /a6, <0 -

AR [ FEETE

2 EE 4 BICENTEERER R ERRETY - EEREE 24 1 BEgs
TR FERY 9096 fE4RE T - MRRYA/)N » THLIR s — B EA g -

2 REBEHRTIFERNEERRER (FX) B —SBRINEREEHIR
FE - EELBSEERDIEEE - RAFER (R) EEHHE T —HHEEE B

i e R RITI R A R R TR MNERFN ARTTEHRE - MTBLNE - B
GRS - MEESR TR - MILRRERFI= RS 10960 EaYRat 8%

P o SHEREERIARRESMERILEED (TRD) IHEEEHEERY  EERRIEY
AIEHER T4 - DR HMESRAYESR -

3 BEBHHIRFNE (R) GIIRVEIRELGIPE - BES TR ES
BCRIRE - M2 HGRAUHE - HAEEBRRATE =W 4 BARE MR AR -
MEESE (ER) ¥R EFHaGATR > S+ 08 eI RE - fEERR MR - HESKA]
SHE T (oW HE) - THESRERRN 2 RANBERERTESY - B 4 8%
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BEHHER (ER) b ERELNE - HELER LT (S9%I218) i - S
FEAEYEERD - BN T RIS EERM G E TS E R & R
HISMHE  BESR A TNMEBIANFISRGHINE LA RIS FEFEREENER © It
Hb - GREEAFILO - Kt TRD EEREGEEEEEEE I -

B RIBIIRG - BT BEEER R SR - Fnf s - 5¢
AR ERRS BB RN IEEE - R — -
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P GEAREE S MEE (forecast error variance decomposition  FEVD )

bR T @B SUERRB S - FAFTIRATLL FEVD By 555 » B —15 88+ f
ZESEBDFTA FERBERORE - 5 j B EIES  + s W89 FEVD » EIfER

TRECEBHE 1+ s W TR R R var (., - 3, ) 1 » B SO TR
Ceproreertie, ) FRABRERAILLE o

& 2B FEVD K idR - RPETIESBEERD  sER L CB MR
FERRIER S  BFURETIREGEE 1~ 6~ 12~ B 24 HifOkEE - R aBY - #
RRITENNEERRBAE - ERR R T EPERE - e FX 19 38% LI EXY
) - TASRIFRERFREEL 1106 L0 ERYEE) - BURIFFER R NS » BT B 502K
F4 RBERRR T ENARRARNR - HAERRE 15%/AAR0FIRE R | ERH
HHEE SR BRI R 2 ISR RAR - XS FX Kk TRD » SRHSNE T8 K E 58T
HPEHIFROZE T - BRYERE{L - M2 RERHENEET - HERTYE
S0% LI ERyEER > SR ER B T ER ARERE -

HHARESREY NI ) BME > BRT AR RRR B IR - B RATEIS
RERG T EZERFE KRS 29989828 8) . HRHIZBIPTEHIFE
WISZEE ] - RMEER PRIV EE) - RIZEIEN (V) MHE R - Bk R -
BESRAVEIHAEE(Y - W DAFRRER RN ISR B SR TR AR - AT P R, - R
ARETELFRARIRG -
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ZERFX

HEIFIEEEAER - BROIRTNE T AR R RSP T ERR S — -
ARME— AN R REBCORATRTED - B2 T AETROER - RTH#E K
F— MRS EIRE R BB SRR R Y - IR PO e B B

(FX) &% > Bt - FELLESURAIREL T - BRI m e RATINEIRIE
FIFER -

IERRIERAERR (R BN 3 » TRERREBEMETINER 4 M BEHE
REBEEERMIERIE S - 34 BUR > MR FX 218 BEREBERAEyER2
BRI - MBIRS - RN - MNP RIIFEE - BRT Y (MEEHEER
EBZ5 > RIVFEERERNAS - BIREEREIPE - A E 5 HE 4888
BAESE - O FX (RERIrh Ry - SERAYE R R RS - W HIEEE -

LGB ER TR FERTAER - DFEDAESN - BITZRTSR - FX 2R
ER 2250y —{HE B RIS FX A rth kR » ER R EHH BB HUR -
FESEDIEGE © (BRERMIELL - FE A SEr R AREREADT © 28— » SMREIR(ERTBEIR
=-EALETRERESNEH - CXEERERETBNEE) (FI0E SEEwzE -
BRPORT ) SRAYE ER B8 - MFET BRI SRR BRI AL 8 - 7E3E(H
B T - FX SRR E B B s tHRAN: - (RS BRI ER Y TER L,
R - SMEIR(PHRERSI R B HHRTES (RS B N 4400 ) - ANt
5218y ER BUEAREE - FLEL -/ EHIHRE hER{SARMLL -

(8] helF R > 2 ER FEH gAY Ay - TESREFR{TSHERE (FX)
RIS ERZR - (BRITHISMER(FE LIS BB HEEBeR - MBI BHIfER
HRRETS TN ZINERFREE  FILEEINEERFS e RUE (BIILER ER
FENERAR) > U TEHRANEECHEBEELEARE - ERORE  §158
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BAEELITSRITEP R BR b XEHERI SR RE SR BTN A 5 (per se ) BRI RBINR T -

ASTIIBIRAR p=5 » SARIE AR EM S + 86 SBIC &
HQIC B FIEAE + U3F MRS - ZEIL/INGT  TRFFIR p=2 HOBLE - 8
SBIC J: HQIC ZEMFEERN (1 Hi) BhE Toda and Yamamoto (1995)2EE8

Ay (=1)

RTINS (R HIAERR R B HEEHE R » AR 5 b - B REFHRBATE SIS
B I BIERAREEL B4, /a,>0 » 4,/8,>0 0 a,/d, <0 a,/d,>0
EE - MR SMERETY - IREBRILAT p=5 WETEIEEL - p=2 S ihAR
R BBFEZI - HENRIAREZER - BIREENEA -

F 6 NI TR B A SRR - RIS BRI S HIRE 2 i
T BEVHAREBREOMES TUR - RENEML - ER R ER BEHER
BRI E TR - 14t BT Y f1 TRD - HERHHR R E Hi#RLL
BN - FFRNEERREL b e S B AR LE B T - B2 p=5 RO IRAHE: - M
PR p=2 AR R B R AR RS AT RER — B0 A e FREER
SRR B BRI BN RE R BAR -

3. BESR - ERRE - AEHIEREROE SIS

FERCAT - BMISRTERERE I ARED O E 28928 - RPERNRERRE
BREH ¢ BESRKEE « MERTE) - IR TRHIMESR - BRI R - LI EERY
GARCH REUSELHE - MTREIRRADETE - REZLL VAR RIS HE RS E -

MBI ER ORI BN SRS R AR - R EERIA
KA REEY: 58 ZErTS BN (concave ) BB - BRI - B
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AHEE PRI - WRHETERINA - B EZBNERE - £ESEEERE
I AUTEHAMR R E M - M RER S B - 2R SR ERE A
ESNEEWIL - BREaEESEL o BIE0 - FEFELL generalized autoregressive
conditional heteroscedasticity ( GARCH ) &R &S BES o+ B R a9 » Kroner
and Lastrapes (1993) 534fr3€ - %2 ~ H ~ ¥ - S AECHBBEROER » SRER
FERHER O ERBETR T EE - BREE T RMAETEEEN  Holly (199543
B O ER S - SRR EA R OH/ NI TEEEYEZEE) § i Qian and Varangis
(1994)53#79e ~ & ~ B ~ B0~ 47 - 82 - RISV JMARERAEAEE
WATRE - HEFFHIRIZUEREIRA ] R, McKenzie (1999)

BRTRER MBS > BV B E S TR O3 - WER O B SR
B - SERORSELRIWA BTG FERT - AR KRS ESRTRRE « 5
FETINEE OV BRI - B - BT HESR/KHEERRE SR Bl 41 B IRB i i
FEREFEHOE S -

HRIEA

EAMEREE A LI T AR -
W = f(Y,TOT,ER,v,ER",Z), (8)
Hrp W RIR#EOE (IMP - hERBSEMEETHOE 5K AR HPOg
(EXP [El L) Y~ TOT ~ K ER By RIEL AR RTE AR » ER® B TEHARE
R v REEEREENEN - T ZABESET/AERENRE  BIESEEE
H(QD - HIHIBA (¢ )~ BN Bl B R R R B crisis )~ BB SR (BB (HOL )
FESBR SR ERINE 6 HE 7 -

HAERA ER I GARCH(L,1) fREI R EHESR 58 (v ) H9EERE (Kroner and
Kastrapes 1993 ) » “#&H Phillips-Perron MY EARME Y » SAMMEELIESR ER AERIRY

! ASRIBEH RO B RIERS BT | B RERS LB ERE B R ERERE R EAA
FERRGEE T - R RS ER RS AR AR U AT IR - BRI R RS (SRR
TR RREE (B SEREFRSSTRERE - SRR - £ T EREAh » BT B E)
RIS AR RTEEERSE - NEREEMMEERMAR - Bt B1ERRE -
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fE% - B ER #kE A GARCH fEAIEGMEET © BAMAMLL ER MR - {4
it ER BRERAVES) © IL GARCH(L,1) $EAIRREHRESRAIT ¢
AIn(ER)=0.012+¢,
o? =0.384+0.479¢", +0.36707

-1

Hipo; B ¢ ABREBARTROBRE - BT HEE 0012 24 - HErEHER R
H 196HIRETERN: - BERIXBIMAEHE - BB R R B R B : v=6] -

®

HRTREIESREUMEET » Bl SVAR RURAVEEE (55 TR FERT VAR 128 » T
DAEETRURSIR - $H38 ER B A h HIRyBHRETRS (h-step ahead dynamic
forecast) » BAFULETT b=1, 3, 6 FYBHRETAM] - HOBIRE-EHRK - —FR - K
PEEHREETEINE - DUTHEREIGR - D h=3 MBS ESE - °

R HRRZ BT - BMeE 8) PRV BRI E - HiRERRIIN
# 7 - R4 Phillips-Perron BURRTEHIETE » B HEELIEE TOT - In(ER) ~ K In(ERY)
RARRNE R - RItRMEHEE 2N —EEs - BIRERERREFS] -
O SRYERHERECEATT

5 5 5 5
In(IMP) = o+ o In(IMP_) + " 07 In(¥,_)+ Y &' ATOT,_, + " o’ Aln(ER,_,)
i=l i=0 i=0 i=0

+Zlol kv, + le & AIn(ER Y+ g(Z,;8) +¢,, o
Hep Aln(ER); " BESS ¢ HARS - BH55 ¢+ 3 MHRESROKHERTEHE - BIMEBRER  Z,
B—ERE TYISEHIRE - SRR - GRS - DS R R -
RTINS  § BEE Z9BHIE - T () 5 ZAUHEEE KAy
HITEFIGEL BIAER » FRFIFEEHL0HY - B AI(ER,) ~ v, ~ R AIn(ER) HfE
aTREL  HERSHUIE FAEFI L B ey Re i 4 TR RIER -

* HAEFHRESE R random walk #9551 » LA rolling regression RIA =, - ¥ ERZ AER =a+¢& 8y
fhEHaR ST TSR IR HE - FRFTEIEM rolling window 8853 - 6 ~ B 12 8 » DA (&5 1
F 6 HARAYTRIARESR - SR EAL 75 49 BUE0 TR HAME SR & 3+ - BREITHETLL VAR BRSNS EIRTER
# - HERMAEBIERE - A AER DRI - /AT BB - it - BT EETE
N
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HEMET SR INEEREE - BB E — MR AAREENS p - RELIF i
EHISTZ RMGE p-1~ p-1 F p-2 > p-1 F] p-2 F0 p-3 S BB BHIR-SEES -
EEHER T U8 pJ RSB - F RERSEERL - HRERT py SENN%E
BRI - EBRAILL p=7 BRI - EENTSEIIEES 3 8 - AMIELRET > BRI
RS ETE R W ERIRE (Liung-Box MEHRE ) - EEEENASORTNE
BT B SRRE SR BRI KRB 6 1 - b4 BRh RS R
AIn(ER) Y E IR R E— RS - FTERSI - S MRS OENE
2 TTREN BRI SR - MARLAR - RIS - S S AE 53581 -
BEMRPEREETERTS -

O ZE AR

In(EXD) = B+ B In(EXE_)+ Y B In(Y,. )+ Y B*ATOT, +3 FAIn(ER,.)
s i=1 ] i=0 ] =0 =0 (1 1 )
+Z BEAI(Y )+ Z B+ BAIER? )+ g(Z,;0)+¢,,
SERETISR (10) SUARDL » 2ERBAERG IMP BAE EXP, » 153505 SR 1
B RREOTE » FILGITT 2T 4% BRIt - i (LS B
B - R FREE (AInEY) ) SR, -

ot

BETHRES ¥ BEHIIAEEHER - FIRNR 8 th - TERIMEHER - BRI K
Ffge= - IRIRAGFHER - EHIER A (S%EM) S EOTEEIEEETE -
TEHERTEY - RSO RINARNE LS - ASTEFEEN - B
—75E - 88 (RIfE A ) AikEsRey bt - BIRHEEAEE B A T8N - HRFRIERTAY
B - e ERRR ] R R S IR R =R -

HESRAGI Y - BHEORIEEICT ISR - AR ENEGERT SO &
EECRAR T8 - 5 ETR - RNESE LA (S %I ) 65 -
& HARAE IS - S EIR O EERITES - WS TES -
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BRT it Ll it St ITRES N RR B B & 5 5 - R ARG
AHEIREAINERRE - HNEREE) - BB RLTY T EElEe (Klassen
2004 ) :

2

v, =+ (R, ,~ER_.}, (12)
T i=1

HoEdE 7 =18 « b E S BRI RER - MESRE N FRBIE AT
SARTSE R 2R - BED BRETEEEN - SE =12 3{r =24 WiER I8
fEL -

T ESER THRE S - S0 (IMF, International Financial Statistics )
B OB ¥ o apbEEAOESE - (FEH SR thiE Ry B R TR A
REE SRR - (BETRMEHEE Y - BT ERREUEEHER - T HEHEER
i -

W/ NETEHER TSR - BRI R FRIRRE SRRV ) - HFSERII B B e EER
T MAEZER T ERKREC R » SRR RANE O E L R ds -

4. JER - EREE - RFHERNERBHNIZE

FERCET - IRPAEH EEEIH TR AR - SRk ) - LUK THHARE RS
REFEABENLE - HPEARENSEHEER
KO_inv: AXEERHNEERE
KO_fin: FKEHERHEAZFHEE
KO_oth: #EIERH/NHTEE
Kl inv: St ARGEREE
KI_fin: S AKERFILE
Kl oth: A AREHERTE -
FHES S e R S T SRET AR - BZRTRENE - SRR
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RAEERNZR - LT RIS DR - BRI S E 1989 448
TER2003FEA4ZFE -

EEIAFEREAZE - RepE (1999) RN EAREIN 2 E REEERES
SR B AN RS T B R BIRHE R /KAE - ZRIEE A (2000) BUSEIRANE
HITERBEENEE A BB EAR B A IR B IE R A BhBR(R - PSSR (2001)
MREEENREFINEASE BRSNS BRENRETHRESS NS
FAABINEE - IR EBEEAAREBSNENRET) - fEREREES
1 - #EREEINAT RN EERR - B REEIMYEER  ErEThegEs
MERRIRAEET - AARSBEEINIRE  RILEREBR S  f£8%
A HEE W

EAVRE

B R R RS ERTAT TR ¢
KO = f(GDP, RDiff, ER,v,ER* T, Z), (13)

Hrp KO REZETRNE R AR B - GDPSEP4EES - RDif, BH
AT FISR BB FRE S (federal funds rates) 2 Fz% (RTHBREE) B
BEFHIGHIZER (HERMIREETRIEOMRES - MU SRR ) - SR
AR ERBH G RETEFTWEER > w R ER ISR RS
RONESR N B R FEHARE SR - HETE AU ERRE | TR ERT RIS A mE
Fo BINERRRE  ZERE R AR S T YIEBMyH & - SEIE RPN - R -
B nn i< R SR R B AR,

R RS E M B BN A ER S | RIS
2 F > GDP i » $SMBRIERS - RDIf\ BT BAO RSB FUNIER BB (U E At
Flls > HAKEATESEEA | MERARRE SN - 1EHE%
SO - ST R S BN AR E ) © TR SR
ZYE -
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BRIHER R EEE (v) » TG AOEIAGET - 655 GARCH BAUSGHE - KL
GARCH R~ I B iiRaE R - DU R R T e B AR IR ETIR
(clustering ) HYERE: - TR E FAPREHESHIZEER - REEMERIZOR » ¥ GARCH
ARG ARFERACR SRR REE - HED R, - BIL - EHERMER T
ARG EEIARARE R,
v, =100x(ER, - ER,_)".

BN TRIARERE S (ERV™ ) » AR LA LB 4RI TRRHE SR - LIHTF7R
STHE - FEIFORUE - B LA ZRETERY h=6 RURERTRIAE - MERERTT - W
ERE N R BRI -

A EEEFER TR B A RIRRATRGE + G - R IRBINT R PR AR
BEH#KERERER  MEAPSSHTENEZRRE - EREERE - RtERMAENE
BEREREAISD - e T={An(Wdif)} - Hoh Wdif RREFEHENERE (5
HFERE AR - DISETEE ) - AW RIS S M N 4 -
BeSth - BRI R ENSE - AIRERIBINR TR S EARE - EItER S
AL EERIERI G > FTw T={Aln(TS)} - Erh TSI BB IER B BMEIETY
1 - EHERESRIRECE TR R E s S {EERH - £ THE | e
BRAIT > 39S T={Aln(Wdiff) » AIn(TSI)} »

REBHA IR ERER - FURE 9 « BRET  BPIEEIER In(GDP) -
In(ERy) ~ In(ERS'™) ~ In(Wdiff,) ~ R In(TS1,) B BERMIRIEIRER « SIS RBE
FRAPTIR A HL B PSR o - TR B B MRS 1 5 B A R AT - T %
HBRERIECERISR 3 ] - RTEIRAIRIERES ¢

¢ RS EHLL 180 REBESE R GRS TUE RO - SRR S h i R TRIE
SREEHTAERRCREGE 0.967 - BB BEMER G - AIFEREAYMSEHRBI A R TEAAR
% BRI R EEE -

T HAEFRRET - KO_fin (ERIRIIERISIIREE K HE LR - BRI —SUEEIR - %
PIH KRBT - BARRERBENRERR - THHEEREB R ENR AR -

19

(14)



3 3 3 3
KO =04+ a7KO,_, +) of AINGDP_ )+ Y &' RDiff, + Y .o’ AIn(ER _,)
=1 i=0 i=0 i=0

. (15)

3 1 1

+Z a’l,_ + Z alv_, + Z o AIN(ER™ ) + g(Z.,,8) + £,
i=0 i=0

BEHRENE - HRILETFEN 6 HHARaET - F S ARNFAREEEHEEE
B - FEANHNERHE  RERTEMTIRE—8UE - Frasv s
MEARNEY - EEEARHRBAIEZEARE 10 f3E7T -

SR ABIERBHSERVERY > FoRI0TF ¢
KI = f(TSI,RDiff, ER, v, ER*,®,Z), (16)
iR BEEHE P - BRI AKEEBRENPSES - Bt (BE) &
BERRMENREEEFRER Y — » KItEAABERENER S » TB%
O={AIn(GDPy)} - ItH} » SFAREBFRNENSE > HRERETENEEAEE
BRf% » FEEEMS ={AIn(TSh)} - &% - A ARENEERE NG
@={AIn(GDP,) » Aln(TSI))} -

NEROIENIBRIEENT -

3 3 3 3
Ki, =+ BKI_ +Y SAITSI_ )+ B'RDiff,_ + > B AIN(ER_,)
, i=] , i=0 l i=0 i=0 (1 7)
+ B+ Bl + Z BEAIN(ER )+ g(Z,;0) +¢,.
i=0 i=0 =0

INHERES

FEfGRHRINRY - RFIE T PSRBT R - S —EREEE T ATE
SIS R (ANZHIRE - RMUEEEIF R HegEARR D (52 %) - AJEEE
SYHEETHAERE - RIEIITES —@EAP R T R0 S LIE— SR
R ESREEHER T B - BREA EHHEREmEE - BB ERE
FRIERES -

SFERBRRREE ) TERIRKEE —ERAMEFIREREES MR EE
R - IMTRARITT - BIESE —RAEE TR P ERE (TR
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RRERIEALS - DL F M te Al ELRERA Y - 5 T ey p E (BRE/KHE) &/ 0.8 - JY
BEIAR « ERBBEHSeE - REPBRRITE BRI EH2HeR-a et
A TEERY 0.8 ~ BUERIBREBEEYEH EEBBABN =02 — - BEMERAST
fBRF - iR REEE > BBl RIS - thot - REESREEIK
TRIIRE =R 75 AR R AT & BRERAT 0L T Z, PR B R En I S R R
PSSR ROE N EMIER S - L L5 sRERR R R T 2enUsi By - BIRSEE Ry
AAPFEAR -

BRE (15) WER S EEBEALETRERIIRER 10 ot SEEsROfhe Tt SR R ek
* QNR%ERFAR - BP9 GDP MUE IR ZHIRTRY R RER - BN E A RS
BYIEAfER - MR G AR 298N - BB —HIsORCR IR g s
HHEERRE - WSBEHERANENER R CEREINR T HEAEED - £
MEREEBY T - BRI REGE=IER B Gra%iiE)  EEEnHiEs
BEBRERD - BlPRR E TR A MG EE SN EIgm - TER
HAERZRWIRITHINENMRE - R BT (GOTHED) B - —RARRTERITHISN
HEfF RN IRTTRERE S - WK E SHAS B MEI - BRI SRR
s > BOMRFBEIRIRS -

B A= ENIMEE Y - FEERENNE RN R EREERR - &
ETAGREUR » BRI RERR L7 196 - AIEHIRRIANE BHE AT 65 (8%
TG MR DEE - FIRHERSEARER  FHNEMNCEREEER - 8t
MESRII S - HENREE SRS R ERRE - SRR EEER « ol
A LRSI E R -

FERIbsRrhse 1158 (WEFa BB K5 2 B (MRS TEEEE) &
AR I - MHERER TR B - HNEERRATHERNEE  BE8E
B « RILE - SR BB AT EeIRR - R M B HET AR -

BERIONFER S E RS BEEHE RTINS 11 SROEFHE RS R - &
FRERT - EHSIRIEBRRFRIE - RIZERIIEANERIGEIGN - MR
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BB HINRE R - EEZSETRERN BT RS - SRR
AR RRERENRIER - RIS » RIS AERYE - RETHREEEE
AR - SRR IR EA EIINE B IENE SR - FFETEY » HE s
THAHERERAEIRRE - AEHERGH - ETHREEROERR EA - BE D
RIS AR REEN - BEEENNAAERRERY - &% - EERNEERREE
B E RS NN AR - TR N E AR SR e —
B .

5. &Gl

FEATFFE - BMTE B T AL ERRBE NP BRI - B
st T — (T &/ \ R SVAR 8 - THPEE T RITHIMEBCREE - TR
REUN  ENERNEY > IEIRITHERNEEPHRGENES T EE R
SRR R - AP BRI E AR E AR - o - BESRATEE - BRT 5 [REEHOH
SREM st - BRI ERNRRERIEAE - BE—5F - R RERA
R Fl=R  FHFER VIR AR R  EREENRE - A% - e
B T RTBEARERR (FX) K Eien 8 - MiE aFesor FX S80E
MBI E R -

ARG - TSR RIESONYE - BRI a
AT » TIPS E R R T RGBS - T sRaT
R AR BRSSO ATE - 15 I HE R R - E
WA » B FIR BB -

REREKFRBN BRI AT REERR - WEHERER - B b - 3R
BB AMHEFEE - RGN B BRIERSERCR - &8 » miaikE
Ry bt - BIBERIE S R E R SR - B TREE - ESERIE) - TR
FHARFERLEA - EAG|EA -
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AFRRIRSRIOR - FERBURE BRI EYREERR - MERBHEE
Fy7KHE ~ B - DUR TGS SRR - SN AR O E S R EARE S EE
HIsZEE - PRI B MR E RIS e R B0 0 T B R e SR B 2R
AT REI R - R EUE IS TEN GERPE - BHEHRE SRR BBORECR
WA HEEE -
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& | FHEBRR R ARBLE (EHERES)

BRI TRE R | BEEARTE RE FRHERR
ay -0.694%** | 0.167 a1 -0.361* 0212
ale -2.429*** | 0.688 362 0.468 0.371
a1 0.365** 0.170 a6 0.127 0.132
az 1.273*** | 0.160 a4 18.592 19.368
az 0.127 0.165 s 4.262%** 1.534
a2 8.057 32.771 a6 1.754** 0.756
aze -0.176 0.541 267 4.401 2.764
asn 0.080 0.381 az -0.990* 0.516
a3 0.311 0.684 ar 16.997%** 1.114
asq -131.563*** | 15.919 s 7.715 7910
as -3.334** 1.536 g -0.611%*+ 0.229
a4 1.605*** | 0.153 ass 101.266%** 5.477
24 32.105 55.488
ass 18.895%** 1.022

% %k k1 1%HEEKHE ;% % @ 59 EEEKHE

ok 109G EHE K HE o
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T+ 2 THARRESA SR (FEBEE=5)

SFE X BT Ry
o M FX R M2 p Y ER TRD TOT
1 0363 0.070 0.005 0.002 0.022 0503 0.034 0.000
Ex 6 0.277 0.114 0.018 0.044 0.086 0391 0.053 0.017
12 | 0254 0.115 0.017 0046 0.103 0386 0.054 0.024
24 | 0247 0.113 0.017 0.050 0.110 0381 0.055 0.028
1 0.065 0751 0.006 0.013 0.005 0.149 0010 0.000
R 6 0.061 0602 0.036 0.027 0.004 0153 0.065 0.052
12 | 0.059 0587 0.037 0.047 0.005 0.155 0.059 0.050
24 | 0.058 0.520 0.032 0.080 0006 0.152 0.054 0.097
1 0.000 0.000 0.055 0943 0.002 0.000 0.000 0.000
Mo 6 0.034 0040 0073 0653 0.116 0040 0.023 0.021
12 | 0047 0.043 0076 0622 0.112 0.046 0028 0.025
24 | 0049 0.044 0.076 0.611 0.116 0.048 0.028 0.029
] 0.000 0.003 0933 0033 0.031 0.001 0.000 0.000
p 6 0.007 0.031 0702 0.023 0.106 0.034 0054 0.042
12 | 0.006 0.060 0.573 0.020 0.191 0.034 0.088 0.028
24 | 0.005 0.058 0510 0018 0282 0022 0.082 0.022
1 0.000 0.000 0.000 0.000 1.000 0.000 0.000 0.000
v 6 0.050 0.042 0.028 0039 0.745 0.025 0.038 0.033
12 | 0.049 0.053 0.037 0.045 0.704 0.033 0.037 0.042
24 | 0051 0.055 0048 0048 0.680 0.034 0.038 0.046
1 0.289 0.078 0.006 0.003 0.024 0.562 0.038 0.000
ER 6 0.193 0.078 0.004 0.092 0.221 0331 0.077 0.004
12 | 0.150 0.059 0.005 0.101 0244 0341 0.078 0.022
24 | 0.130 0.064 0.005 0.127 0223 0304 0.070 0.077
] 0.032 0.009 0.001 0.000 0.003 0.062 0.888 0.005
TRD 6 0.033 0.052 0038 0100 0.067 0.129 0552 0.029
12 | 0.038 0.050 0.039 0.105 0.087 0.148 0492 0.042
24 | 0.036 0.048 0044 0.117 0.086 0.141 0455 0.072
1 0.013 0.003 0.000 0.000 0.00f 0.025 0.002 0.956
TOT 6 0.048 0.002 0002 0062 0.025 0.022 0.037 0.803
12 | 0035 0003 0017 0.137 0074 0016 0.028 0.691
24 | 0.033 0.031 0.017 0.155 0.074 0017 0.030 0.642
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# 3 RHERE L REUEEHE (FEEI¥=S, 38 FX)

g R FHER | B TR BRIE
2z 1.070** 0.536 a6 0.633 0.460
23 0.059 0.390 a3 0.043 0.192
24 42.408 57.221 a4 28.855 48.837
az6 -1.259 1.362 ags 3.944*+ 1.646
as -0.449 0.780 a6 2.485%*+ 0.474
a3;3 -0.517 0.628 267 4.604 4.187
a34 115.196*** | 36.976 ars -1.029 0.775
azs 2.834 1.777 a7 16.788*** 1.420
a4 -1.506*** | 0.217 g 8.572 8.062
g -42.993 54.609 ags -0.593%* 0.239
ass 18.789*** 1.016 asg 102.309*** 5.534

TN ok ok | I%EREIKHE kK - SOGEREEIRIE ¢ % : 109G EEKHE -
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7 4 HIlRRER RS R (FEIR=S, 197 FX)

HAg
B R M2 P Y ER TRD  TOT
1 0.698 0.118 0.026 0.001 0146 0.0i1  0.000
R 6 0.512  0.153  0.048 0.005 0139 0.079 0.064
12 0.496  0.153  0.057 0.009 0.140 0.074 0.070
24 0431 0132 0091 0014 0152 0067 0.112
1 0.010 0.092 0892 0.003 0002 0.000 0.000
MO 6 0.033 0.122 0663 0107 0.034 0.022 0.020
12 0.038 0.124 0636 0111 0034 0033  0.023
24 0.038 0.125 0623 0119 0034 0035 0026
1 0.086 0785 0084 0.026 0018 0001 0.000
b 6 0.128 0.577 0.051 0.099 0052 0.053 0.039
12 0.149 0451 0035 0.183 0055 0.101 0.026
24 0.127 0393 0.032 0276 0036 0.111  0.025
I 0.000 0.000 0.000 1.000 0.000 0.000 0.000
v 6 0.038 0.022 0.047 0.781 0040 0041  0.032
12 0.047 0041 0051 0741 0.043 0040 0.037
24 0.049 0.059 0.051 0716 0044 0041 0.040
1 0244 0.000 0.000 0.029 0675 0.051  0.000
ER 6 0.191  0.001 0082 0235 0397 0090 0.004
12 0.146  0.004 0.091 0252 0393  0.090 0.025
24 0.142  0.007 0.121 0228 0347 0.080 0.075
1 0.020  0.000 0000 0.003 0.080 0.881  0.006
TRD 6 0.037 0.074 008 0070 0.140 0.564  0.026
12 0.038  0.073 0098 0.095 0.151 0506 0.039
24 0.038 0.078 0.113 0094 0.143 0466 0.068
1 0.010  0.000 0000 0001 0.027 0.002 0.960
tor | 6 0.020 0.002 0069 0028 0.037 0.042 0.802
12 0.017 0.009 0142 0.080 0027 0.033 0692
24 0.047 0.007 0164 0082 0.022 0.033  0.645
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% 5 RIEHREZLE

REfhEHE (FEE-2)

BT &L eS| B2 REX IRIER
an 0.825*** |  0.052 a1 0.159 0.145
aig 1.372%* | 0.532 262 -0.099 0.170
a1 -0.232%** | 0.067 ag3 0.002 0.103
a3 -1.222%** | 0.127 as4 -8.415 9.839
az 0.136 0.246 ags -3.092** 1.400
az 35.876 27.843 a6 -1.948*** | 0.707
a2 -0.242 0.387 a7 -9.207 5.600
a3 0.431 0.307 ar 2.026%* | 0912
a3 0.544 0.528 a7 13.546%** | 3.797
a3 105.957*** | 19.607 ars 5.773 9.420
a3s 2.737** 1.383 ass -0.402 0.276
a4 1.210%** | 0.261 ass 102.484*** | 5.502
a4 -38.219 50.768
ass 18.131*** | 0.972

TTF Ok ok ¢ I%EREEIRHE | k k  SOGEIEKYE ; k ¢ 1094 BT KYE -
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% 6 THHEEREBENE (FENE=2)

HABY

gl FX R M2 P Y ER TRD TOT
0.794 0.000 0.001 0.000 0.003 0.137 0.064 0.000

Fx 6 0.623 0.030 0.017 0.080 0.023 0.136 0.086 0.005
12 ] 0593 0.031 0.018 0.077 0.028 0.153 0.096 0.005
24 | 0.586 0.031 0.018 0.076 0.028 0.155 0.099 0.007

0.063 0.843 0.088 0.001 0.003 0.001 0.001 0.000

R 6 0.098 0.697 0.048 0.020 0.006 0014 0.021 0.094
12 | 0.079 0571 0.039 0.073 0.006 0.053 0.036 0.143

24 | 0.068 0463 0.042 0121 0006 0.061 0048 0.191
0.001 0.012 0.093 0.893 0.002 0.000 0.000 0.000

A 6 0.021 0.025 0.104 0.765 0.020 0.033 0.024 0.008
12 | 0021 0.026 0.104 0.758 0.020 0.033 0.025 0.014

24 | 0022 0025 0.105 0753 0.020 0.032 0024 0.019

0.007 0.089 0.717 0.171 0.016 0.000 0.000 0.000

b 6 0.004 0.026 0550 0337 0.068 0.002 0.013 0.001
12 | 0.002 0.016 0.546 0346 0.065 0.001 0022 0.001

24 | 0.001 0.011 0553 0339 0.064 0001 0028 0.003

0.000 0.000 0.000 0.000 1.000 0.000 0.000 0.000

¥ 6 0.011 0.017 0.070 0.158 0642 0.032 0.016 0.055
12 | 0.016 0.018 0.097 0214 0.541 0.028 0.017 0.076
24 | 0.009 0.014 0.147 0261 0440 0.025 0025 0.079

0.028 0.002 0.005 0.001 0.016 0.648 0.300 0.001

ER 6 0.020 0.006 0013 0.025 0.069 0528 0336 0.002
12 | 0.018 0.011 0013 0039 0.064 0489 0347 0.020

24 1 0.020 0.011 0021 0062 0.060 0451 0324 0.05]

0.019 0.001 0.003 0.000 0.011 0433 0531 0.002

IRD 6 0.027 0.043 0.045 0.155 0.025 0337 0364 0.003
12 | 0026 0.045 0.052 0.144 0.033 0337 0354 0.009
24 | 0026 0.045 0065 0.140 0.033 0325 0342 0.022

1 0.001 0.000 0.000 0.000 0.000 0012 0.006 0.981

TOT 6 0.018 0.001 0.003 0.084 0013 0.009 0019 0.855
12 | 0.023 0.001 0004 0132 0009 0.010 0012 0.809

24 ) 0.026 0.001 0003 0.158 0006 0.020 0013 0.772
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# 7 Phillips-Perron BARIEE -

By Trend Z(EET A McKinnon approximate p-value for Z(t)
In(EXP) Yes -8.193 0.000
In(IMP) | Yes -9.986 0.000
In(y,) Yes -10.969 0.000
10T, No -1.694 0.434
In(ER)) Yes -2.471 0.343
v, No -6.970 0.000
In(y®) Yes -0.898 0.956
In(ER™™)|  Yes -2.193 0.494

* RE ek - RRBRAER -
* M ERF R T EERREESS  THHZ S HE -SSR ERRE
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= 8 RO REOE SR  MoEEHER

In(IMP) In(EXP))
Aln(gry | 024 LA 1337 | 0685 0866 0.974
(0.513)  (0.786)  (0.785) | (0.463) (0.734)  (0.731)
An(ER ) | 0456 1897 1529 0309  -0.520  -0.712
(0.583)  (0.921)  (0.954) | (0.556)  (0.900)  (0.938)
An(ER_) | 0P6 0332 0359 | 0999 0902 1196*
0.579)  (0.611)  (0.624) | (0.524) (0.590)  (0.605)
Aln(er_) | 039 0.470 0.410 0.768 0639  0.793
(0.537)  (0.512)  (0.520) | (0.484)  (0.497)  (0.499)
amzr_y | 09 0.285 0.132 0.004  :0.020  0.006
(0.568)  (0.560)  (0.574) | (0.504) (0.531)  (0.543)
Az | 05 0.727 0.732 0216  -0070  0.115
(0.557)  (0.566)  (0.574) | (0.495)  (0.536)  (0.540)
Aln(ER ) | 0275 0075 oan2 0.001  -0.078  -0.037
(0.537)  (0.555)  (0.555) | (0.457) (0.516) (0.513)
] 46.709 42413 | 23.114 20.605
’ (29.199) (28367) | (27.237) (27.865)
W -13.040 12688 |-54.722%+ -56.719%*
(29.547) (28.863) | (27.564) (28.421)
Aln(ERY 1.516*  1.527* -0.370  -0.367
0.796)  (0.798) 0.763)  (0.756)
Aln(ERY" 0597  -0.541 0435 0319
0.699)  (0.705) (0.674)  (0.673)
R® 0.97 0.97 0.97 0.98 0.97 0.97

FEIP ST BIEREER - sk ok ok 1 1%REFE KA | kok T SOGEAEAKHE § & 1 1096 8H3/KHE ;3% 2 119
BRE/KHE -
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3% 9 : Phillips-Perron EiRiGTE

£ Trend Z(OAET McKinnon approximate p-vatue for Z(t)
KO _iny, Yes -4.160 0.005
KO_ fin, Yes -2.940 0.149
KO oth Yes -7.758 0.000
KI _inv, Yes -4.607 0.001
KI_ fin, Yes -3.757 0.019
KI _oth Yes -8.118 0.000
In(GDP) Yes -2.083 0.555

RDiffy Yes -3.598 0.030
In(ER) Yes -2.400 0.380
v, No -5.591 0.000
In(ER"*)|  Yes -2.579 0.290
In(Wdiff,) Yes -2.031 0.584
In(7S1,) No -2.580 0.097

*EEEY - BBEAHR .
* BUER RS R a RS » Ty R B - R R SRR R R E -
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® 10 BRINEFELGHSER - o EERNY

KO _iny, KO _ fin KO oth
(1) 2) 1)) @) (1 2
* *% - -
AIn(GDP) 6.199 5.644 4527 83.696 65.475
(3.408) (2.724) | (20.490) (56.729) (39.932)
AIn(GDP..) 3.657 -13.289 -83.056 -72.638
{4.005) (22.858) (80.018) (51.211)
AIn(GDP._) 3.387 -8.674 -29.336
(3.988) (23.316) (88.525)
*ok * % j
AInNGDP_,) 8.486 7.549 23.279 18.231
(3.695) (3.012) | (23.833) (72.347)
RDIff 0.049 0.042 -0.232 -0.669 -(.634
(0.053) (0.040) (0.264) (0.806) (0.392)
_ ¥ *kk
RDIff, 0.124 0.131 0.274 0.033
(0.061) (0.045) (0.300) (1.003)
RDIff., 0.003 0.228 0.162 -0.135
(0.044) (0.289) (0.143) {0.894)
RDIff., -0.055 -0.039 -0.142 -0.129
(0.039) (0.028) (0.231) (0.770})
- * - * * *kkk
AIn(ER) 0.988 22.533 19.390 77.883 78.182
(2.086) (12.109) (10.565) | (41.985) (27.273)
AIn(ER, ) -1.705 -5.173 24.370 17.965
(2.539) (10.839) (43.116) (27.458)
AI(ER _,) 0.434 10.901 9.518 -15.899 -28.714
(2.429) (9.170) (6.858) | (41.860) (19.848)
- - *k _ *kk|
Aln(ER ) 1.203 25.704 23.029 8.115
(2.199) (9.593) (7.458) | (39.684)
’ -0.946** _(0.751** 0.624 0.077 -5.608 -5.924
' (0.428) (0.294) (2.221) (1.889) (7.356) (5.238)
v -0.804%% .. 787*** 1.711 1.204 -10.506* -10.806%*
! (0.349)  (0.285) | (2.008)  (1.507) | (5.300)  (4.250)
6.299%* J74x 1 (0, -1.143 11.818 13.875
A]n(ERf’”z) 99 6.77 0.407 1.1
(2.515) (1.856) | (13.352) (11.413) | (38.909) (29.630)
Aln(ER*Y 5.901**  5.680** 12.941 2.900 -40.319 -44.361
- (2.673) (2.166) | (15.266) (11.378) | (42.754) (32.551)
R’ 0.89 0.88 0.87 0.86 0.60 0.58

TP B FRRERR o & ok ok 1%ERE/KHE ¢ %k k1 SOCHTEEUKHE | % 1 1000EREKHE -
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& 11 S ABREHR AL HER © M E S

KI _inv, Ki_ fin, KI _oth
(1) @ 4y @ (1) (2)
*k L33 - -
Al(TSE) 6.024%*  4.627 4103 4.062
2276) (1.703) | @.521)  (2.726)
- o *
AInTSI, ) 2804 2784 3271 1.116
(1982)  (1489) | (3.638)  (2.541)
*
AIn@S]) 0.335 4.199 4493
(1.943) (3.694)  (2.451)
AlnTSI.) 0.307 0.531
(1.936) (3.497)
- _ * . o
DI 0084  -0.068 0.010 0.577 0.292
0.051)  (0.034) | (0.300) (0.573)  (0.288)
. 0.033 -0.228 0.337
RDIff,,
(0.064) (0.356) (0.614)
RO 20.057  -0053 | 0386 -0.043
0.054)  (0.036) | (0.328) (0.644)
RDIf. -0.014 20365 -0.189 | 0313 0318
(0.040) (0243) (0.155) | (0.458)  (0.262)
AIER) 4.684%  5054%* | 19126 13292 | -65.403%% -63.437+**
‘ @377)  (2.024) | (14.176) (11.306) | (23.938)  (17.651)
Aln(ERy | 71800 .8.253 30.546  27.572
(2.561) (13.716) (26222)  (19.450)
- - * % - -
Aln(ER,_, 2867  -3.405 1.986 13.732
(1.883)  (1.549) | (11.130) (21.939)
- - - *
AIn(ER) 0.504 17900 -15.485* | 12.957
(2.042) (10.596) (8.276) | (21.091)
] 22.047%%% -1993%%* | 1393 1278 | -0.583 0.186
' (0.446)  (0.370) | (2.680) (2215) | (4.563)  (3.293)
] 0.178  -0349 | -3.651 -3.405% | -4444  -4.718
”‘ 0.504)  (0.346) | (2.381) (1.744) | (3.582)  (3.063)
* - *% *ok
Aln(ER) 4213 4.422* |-37.828** -33.571 33.195  27.528
2751y (2450) | (15.853) (13.813) | (27.058) (21.474)
*% ¥ - -
AIERS) 7.420 5.976 10942  -10.636 | 23.411 20448
(3.225)  (2.612) | (19.229) (13.801) | (29.668) (24.710)
R’ 0.79 0.78 0.67 0.63 0.58 0.54

FEIIN BT RS - & % %
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iR Ese - FX (RITESVEERERE) Bd—HE

fifek— : B FERURFT]

R FES2RY FX R M2 p Y ER TRD TOT
A
0 -0.781357* | 0.197641* | -0.002301 | 0.000115 | 0.000000 | -0.188426* | -0.010456* | -0.001137
1 0.073858 | 0.199746* | -0.065856 | 0.000847 | 0.000190 | -0.233372* | 0.004910 | -0.002136
2 0.068205 | 0.083438 | -0.024656 | 0.000025 | -0.003283 | -0.214339* | -0.004248 | -0.003214*
3 -0.137179 | -0.067115 | 0.121149* | 0.000219 | 0.010270* | -0.138863 | -0.004691 | -0.003881*
4 -0.007168 | -0.043758 | 0.017446 | -0.000342 | -0.008964* | -0.089069 | 0.004502 | -0.002621
5 -0.014613 | -0.040584 | -0.006219 | 0.000096 | -0.003471 | -0.050604 | -0.002525 | -0.002415
6 -0.099296 | 0.031285 | 0.065542 | 0.000146 | 0.000037 | -0.041784 | -0.002573 | -0.001637
7 -0.032429 | 0.057301 | -0.051541 | -0.000093 | -0.002706 | -0.050851 | -0.006428 | -0.000711
8 0.027893 | 0.047000 | -0.037577 | -0.000220 | -0.000210 | -0.042958 | 0.000595 | -0.000260
9 -0.053468 | 0.051764 | 0.046196 | -0.000181 | -0.001535 | -0.028411 | -0.000364 | 0.000433
10 -0.029625 | 0.039228 | -0.021884 | -0.000305 | -0.001294 | -0.011632 | -0.002020 | 0.000966
11 -0.024602 | 0.072320 | -0.020225 | -0.000238 | -0.002060 | 0.007292 | 0.002293 | 0.001193
12 -0.053979 | 0.055484 | 0.033122 | -0.000230 | -0.000591 | 0.019536 | 0.000996 | 0.001136
13 -0.011185 | 0.046717 | -0.005240 | -0.000147 | -0.001602 | 0.018569 | -0.000242 | 0.001209
14 0.003467 | 0057653 | -0.021899 | -0.000083 | -0.002498* | 0.014337 | 0.001666 | 0.001215
15 -0.015439 | 0.036041 | 0.014945 | -0.000246 | -0.000647 | 0.011226 | 0.000386 | 0.001108
16 0.008764 | 0.025453 | -0.0057%0 | -0.000149 | -0.001465 | 0.005997 | -0.000390 | 0.001102
17 0.018670 | 0.028460 | -0.016620 | -0.000082 | -0.002111* | 0.005404 | 0.001343 | 0.001080
i8 0.000363 | 0.016722 | 0.014941 | -0.000179 | -0.000683 | 0.008869 | 0.000788 | 0.001014
19 0.008404 | 0.012885 | 0.005904 | -0.000153 | -0.001224 | 0.008526 | -0.000232 | 0.001010
20 0.014573 | 0.019126 [ -0.004079 | -0.000163 | -0.001571 | 0.007594 | 0.000827 | 0.001000
21 0.006057 | 0.014796 | 0.014451 | -0.000228 | -0.000727 | 0.006913 | 0.000236 | 0.000970
22 0.009878 | 0.011779 | 0.005120 | -0.000206 | -0.000960 | 0.002971 | -0.000666 | 0.000934
23 0.013196 | 0.015894 | -0.005825 | -0.000190 | -0.001224 | -0.000303 | 0.000190 | 0.001004
24 0.005310 | 0.012433  { 0.006299 [ -0.000225 | -0.000640 | -0.001576 | 0.000084 | 0.000993
* B 1095 RS -
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BFESE FX R M2 P Y ER TRD TOT
HABL
0 0343604 | 0.671462* | -0.007819 | 0.000391 | 0.000000 | -0.098209 { -0.005450 | -0.000593
i 0.163848 | 0.501404* | -0.052299 | 0.000928 | -0.004827 | -0.155946* | -0.012903* | -0.000437
2 -0.134062 | 0.271262* | -0.020361 | 0.001286 | 0.011003* | -0.136016* | -0.008844 { -0.000721
3 -0.109492 | 0.227845* | -0.100647* | 0.000839 | -0.003947 | -0.106733 | 0.004519 | -0.000703
4 -0.213635* | 0.165281* | -0.077354 | -0.000265 | 0.002252 | -0.050335 | -0.000241 | 0.000010
5 -0.208460* | 0.264425* | 0.066634 | 0.000600 | 0.002894 | -0.012906 | 0.004065 | 0.000707
6 -0.124734 | 0.287167* | -0.010978 | 0.001031 | -0.005723 | -0.005258 | -0.004310 | 0.000890
7 -0.076647 | 0.196650* | -0.026808 | 0.001130 | 0.000502 | 0.011160 | -0.000001 | 0.000267
8 -0.088441 | 0.147317* | 0.014620 | 0.001295 | -0.003658 | 0.013321 | 0.000327 | 0.000174
9 -0.043392 | 0.078259 | -0.052235 | 0.000980 | -0.002738 | 0.009386 | 0.000052 | 0.000317
10 -0.002920 | 0.096245 | -0.038848 | 0.001159 | -0.003247 | 0.014321 | 0.003233 | 0.000753
11 -0.022425 | 0.080079 | 0.009616 | 0.001147 | -0.002265 | 0.023477 | 0.001040 | 0.000994
12 0.009983 | 0.055765 | -0.003372 1| 0.001064 | -0.001664 | 0.037321 | 0.000684 | 0.001194
13 0.024876 | 0.051036 | 0.000357 | 0.001034 | -0.003002 | 0.050035 [ 0.002540 | 0.001413
t4 0.005130 | 0.029661 | 0.024613 | 0.000765 | -0.001453 | 0.057225 | 0.001263 | 0.001611
15 0.025246 | 0.030272 | 0.003507 | 0.000752 | -0.001967 | 0.053613 | 0.000226 | 0.001951
16 0.033655 | 0.036398 | -0.014040 | 0.000763 | -0.002194 | 0.045831 | 0.000875 [ 0.002216
17 0.025115 | 0.024929 | 0.002345 | 0.000695 | -0.000774 | 0.040167 | 0.000752 | 0.002370
18 0.030840 | 0.017527 | -0.006196 | 0.000714 | -0.001095 | 0.034334 | 0.000473 | 0.002511
19 0.029823 | 0.017371 | -0.009235 | 0.000670 | -0.001015 | 0.031645 | 0.001561 | 0.002552
20 0.020217 | 0.013813 | 0.010378 [ 0.000594 | -0.000292 { 0.030735 | 0.001239 | 0.002496
21 0.022957 | 0.011265 | 0.007542 | 0.000596 | -0.000397 | 0.026688 | 0.000274 | 0.002392
22 0.026373 | 0.012692 | 0.001098 | 0.000599 | -0.000482 | 0.021057 | 0.000456 | 0.002250
23 0.021645 | 0.007377 | 0.008049 | 0.000569 | -0.000052 | 0.014441 | -0.000128 | 0.002090
24 0.021413 | 0.002962 | 0.002532 | 0.000575 | -0.000010 | 0.006269 | -0.000769 | 0.001960

* © B 10%6#RH IR -
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&g Fx R M2 P Y ER TRD TOT
Lt
0 -0.093441 0.061764 0.144452 -0.007222*% | 0.000000 0.026707 0.001482 0.000161
1 0.001562 0.107960 -0.007607 | -0.004660* | 0.004541 0.037175 -0.007711 0.000723
2 0.047868 0.174538 -0.034374 | -0.001408 | -0.009628* | 0.016412 -0.001491 | 0.001011
3 -0.121859 1 0.084680 -0.106373* | -0.001385 | -0.000079 | 0.027077 0.002651 0.000330
4 -0.048037 | -0.005302 | -0.090565 | -0.001538* | -0.001344 | 0.017644 -0.001348 | -0.000126
5 -0.119528 | 0.040693 -0.038973 | -0.002438* | -0.000667 | 0.004779 0.012375* | -0.000548
6 -0.000887 | 0.067166 0.069420 -0.002317* | -0.002016 | 0.015621 0.005168 -0.000920
7 0.021068 0.056161 0.039475 -0.002029* | -0.001699 | 0.019019 -0.001241 | -0.001607
0.007344 0.035432 0.023406 -0.001639* | -0.003679 | 0.026291 0.000794 -0.002294
9 0.014813 -0.044760 | 0.009971 -0.002011* | -0.002812 | 0.021141 0.000568 -0.002539
10 (.024864 -0.048074 | -0.022644 | -0.001869* | -0.003374 | 0.005206 0.000705 -0.002227
1n 0.014233 -0.007499 | -0.027485 | -0.001901* | -0.003654 | -0.007332 | 0.00270% -0.001637
12 0.009642 0.001061 0.002459 -0.002046* | -0.001429 | -0.006398 | 0.001179 -0.001286
13 0.019322 0.002733 0.008501 -0.001934* | -0.002085 | 0.003393 0.002017 -0.001130
14 0.006549 -0.000438 | 0.013847 -0.002021* | -0.002707* | 0.017233 0.003350 -0.001027
15 -0.000831 -0.007797 | 0.022333 -0.002162* | -0.002017* | 0.026273 0.002646 -0.000927
16 0.001814 0.002271 0.006606 -0.002130* | -0.002844* | 0.023218 0.001852 -0.000781
17 0.007338 0.009202 -0.005672 [ -0.002103* | -0.002661* | 0.015302 0.002146 -0.000676
18 0.012580 0.005376 -0.003210 | -0.002069* § -0.002296* (| 0.007941 0.001812 -0.000602
19 0.012710 0.000664 -0.007906 | -0.002033* | -0.002421* | 0.003498 0.002018 -0.000553
20 0.010003 -0.000348 | -0.003804 | -0.002060* | -0.00240%* | 0.004207 0.002781* § -0.000530
21 0.006149 -0.001535 | 0.007375 -0.002093+% | -0.002227* | 0.007235 0.002583* | -0.000551
22 0.006694 0.000693 0.008409 -0.002083* [ -0.002374* | 0.009041 0.002217 -0.000592
23 0.008695 0.0603139 0.007095 -0.002083* | -0.002477* | 0.008769 0.002080* | -0.000633
24 0.009099 0.001223 0.007507 -0.002093* 1 -0.002370* | 0.006236 0.001634 -0.000664

* 0 B 10964t B -
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MR - P (HE CPL) 3Ghn—8A

R HERE FX R M2 P Y ER TRD TOT
1A%

0 0.063427 | -0.088768 | 0.595928* | 0.001354 | 0.000000 | -0.018129 | -0.001006 | -0.000109
1 0.191592* | -0.128668 | -0.009429 | -0.000105 | -0.009067* | -0.048339 | -0.019148* | 0.000420
2 0.160265 | -0.083675 | 0.039173 | -0.000422 | -0.005053 | -0.092489* | -0.007948 | 0.001293
3 -0.034073 | -0.058835 | 0.078994 | -0.000476 | 0.000646 | -0.132082* | -0.001178 | 0.002653
4 0.183293* | -0.057321 | -0.078489 | 0.000663 | -0.007186 | -0.168424* | -0.010560* | 0.004408*
5 0015960 | 0.052263 | -0.128559* | 0.000359 | 0.000879 | -0.148910* | 0.007520 | 0.005350*
6 -0.084857 | 0.045972 | 0.138512* | -0.0003i7 | 0.002047 | -0.102167 | 0.000003 | 0.005594*
7 -0.038857 | 0.038650 | 0.021803 | -0.000766 | 0.001937 | -0.074006 | -0.001322 | 0.00543)*
8 0.004981 | 0.132451* | 0.032706 | -0.000078 | -0.004617 | -0.052314 | 0.001897 | 0.005142*
9 -0.093405 | 0.091553 | 0.079711 | -0.000601 | 0.001770 | -0.051663 | -0.004752 { 0.004507*
10 -0.017990 | 0.085033 | -0.013366 | -0.000022 | -0.001748 | -0.077360 [ -0.009179* | 0.004177*
11 -0.009309 | 0.100835 | -0.073040* | 0.000172 | -0.003360 | -0.100908* | -0.001792 | 0.003916*
12 -0.049976 | 0.072869 | 0.017874 | 0.000075 | 0.000552 | -0.103097* | -0.003882 | 0.003631*
13 -0.033737 | 0.075703 | -0.009967 | 0.000267 | -0.000923 | -0.099994* | -0.004869 | 0.003488*
14 -0.031536 | 0.102139* | -0.007941 | 0.000329 | -0.002189 | -0.082614* | -0.001312 | 0.003184*
Is -0.056121 | 0.084349* | 0.059370* | 0.000162 | 0.000216 | -0.060807 | -0.002621 | 0.002750
16 -0.037624 | 0.080541 | 0.032029 | 0.000322 | -0.001673 | -0.054524 | -0.005460* | 0.002536
17 -0.025074 | 0.092703* | -0.004923 | 0.000364 | -0.002404 | -0.055420 | -0.003255 | 0.002451
18 -0.036203 | 0.082633* | 0.020045 | 0.000317 | -0.001050 | -0.058152 | -0.004275* | 0.002436
19 -0.026673 | 0.075847* | -0.003416 | 0.000449 | -0.001436 | -0.063695 | -0.004943* | 0.002546
20 -0.019126 | 0.085569* | -0.018835 | 0.000537 | -0.002047 | -0.061584 | -0.002391 | 0.002634
21 -0.034509 | 0.078356* | 0.012778 | 0.000473 | -0.000806 | -0.051109 | -0.002063 | 0.002714
22 -0.032777 | 0.075496* | 0.013874 | 0.000517 | -0.001131 | -0.041243 | -0.002605 | 0.002728
23 -0.024485 | 0.082499* § 0.004056 | 0.000544 | -0.001744 | -0.032918 | -0.001469 | 0.002716
24 -0.027474 | 0.077385* | 0.018616 | 0.000504 | -0.001098 | -0.027118 | -0.001907 | 0.002652

* - B OI0%6KTETHEREE -
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CY (THEAEERRBOHED ®In—

RIESH FX R M2 P Y ER TRD TOT
B
0 0.190937* | -0.056626 | 0.026276 | -0.001314* | 0.052923* | -0.054574% | -0.003028 | -0.000329*
1 0.343870* | 0.012449 | 0.172713* | 0.001623* | -0.004199 | -0.103324* | -0.003639 | -0.000481
2 -0.115982 | -0.041297 | 0.050481 | 0.001286* | 0.003551 | -0.161883* | -0.006998 | -0.001239
3 -0.023780 | -0.022164 | -0.004758 | 0.001604* | 0.006681 | -0.215510* | -0.016189* | -0.001692
4 -0.136947 | -0.024755 | -0.187509* | 0.001068 | 0.008676* | -0.240660* | -0.007816 | -0.002628
5 -0.103134 | -0.009870 | -0.019652 | 0.001793* | 0.012522* | -0.213070* | 0.003111 | -0.003355
6 -0.066969 | 0.007238 | 0.033852 | 0.002183* | 0.004933 | -0.186957* | -0.002148 | -0.003135
7 -0.114727 | 0.024561 [ -0.003152 [ 0.002097* | 0.005440 | -0.145904* | -0.005843 | -0.003467
8 -0.161182* | 0.035003 [ 0.048374 | 0.001505* | 0.006718* ! -0.109675 | -0.004431 | -0.003966*
9 -0.114150 | 0.001446 | 0.026456 | 0.001599* | 0.004960 | -0.094332 | -0.008528* | -0.004273*
10 -0.057440 | 0.018235 | -0.043277 | 0.002140* | 0.002468 | -0.088834 | -0.005214 | -0.003979*
n -0.089488 | 0.031825 | -0.030354 | 0.002236* | 0.002654 | -0.082492 | -0.005325 | -0.003432
12 -0.094292* | 0.012951 | -0.031874 | 0.002102* | 0.004430* | -0.070760 | -0.005692% | -0.003003
13 -0.068556 | 0.027732 | -0.039037 | 0.002213* | 0.002366 | -0.050184 | -0.001746 | -0.002580
14 -0.072407 | 0.025646 | -0.001980 | 0.002124* | 0.003093 | -0.019637 | -0.000205 | -0.002303
15 -0.066033 | 0.021897 | 0.013265 | 0.002095* | 0.003026 | 0.006867 | -0.001638 | -0.002038
16 -0.047835 | 0.026491 | -0.009728 | 0.002139* ] 0.001650 | 0.022206 | -0.001042 | -0.001806
17 -0.037657 | 0.016104 | -0.005736 | 0.002072* | 0.002038 | 0.030194 { -0.000543 | -0.001617
18 -0.023373 | 0.002364 | -0.011872 | 0.002098* | 0.002007 | 0.030623 { -0.001229 | -0.001348
19 -0.008065 | -0.000494 | -0.031533* | 0.002135* | 0.001474 | 0.029401 | -0.000348 | -0.001032
20 -0.006000 | -0.006413 | -0.020870 | 0.002079* | 0.002019 | 0.033044 | 0.000681 | -0.000781
21 -0.002938 | -0.015694 | -0.009174 | 0.002051* | 0.002203 | 0.039150 | 0.000510 | -0.000596
2 0.004756 [ -0.017674 | -0.011575 | 0.002031* | 0.001874 | 0.045609 | 0.001046 | -0.000460
23 0.006595 | -0.020668 { -0.002878 | 0.001958* | 0.002058 | 0.051015 | 0.001171 | -0.000383
24 0.009570 | -0.026952 | 0.000259 | 0.001905* | 0.002204 | 0.051740 | 0.000415 | -0.000328

* 1 B 10%HETEE M -
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RTEREL FX R M2 P Y ER TRD TOT
A
0 -0.919629* | 0.299374 -0.003486 | 0.000174 0.000000 0.262848* | 0.014386 0.001586*
1 -0.148735 | 0.319724 -0.013786 | 0.000803 -0.004926 | 0.268752* | -0.006220 | 0.002506*
2 -0.128780 | 0.191769 -0.071828 | 0.000579 -0.003640 | 0.226090* | 0.014054* | 0.001714
3 -0.044588 | 0.077733 0.025472 0.001376 -0.004975 | 0.217904* | 0.013338* | 0.001950
4 0.020268 0.002664 -0.101291* | -0.000013 | -0.002842 | 0.153780* | 0.001215 0.001746
5 0.127313 0.011942 -0.084427 | 0.001149 -0.005940 | 0.141912* | 0.012110* | 0.001153
6 0.099958 -0.070688 | 0.025824 0.001005 -0.004062 | 0.144710* | 0.009822* | 0.000758
7 0.139417 -0.125640 | -0.001587 | 0.000518 -0.000644 | 0.151445* | 0.004617 0.600385
8 0.138869* | -0.088328 | -0.008420 | 0.000601 -0.004688 | 0.152697* | 0.009408* | 0.000455
9 0.088123 -0.106897 | 0.072658* | -0.000109 | 0.000164 0.143463* | 0.004384 0.000414
10 0.140422* | -0.095534 | 0.027600 -0.000014 | -0.001093 | 0.116957* ] 0.000387 0.000713
11 0.127152% | -0.067261 -0.027656 | 0.000023 -0.002449 | 0.08%0064 0.001785 0.001049
12 0.081714 -0.086616 | 0.010504 -0.000239 | 0.001542 0.071968 0.001826 0.001200
13 0.077690 -0.084809 | -0.00%030 | -0.000156 | 0.000055 0.053612 0.000964 0.001446
14 0.064523 -0.061009 | -0.027373 | -0.000166 | 0.000059 0.043858 0.003897 0.001502
15 0.034951 -0.050985 | 0.021972 -0.000314 | 0.001750 0.041145 0.003161 0.001330
) 0.032967 -0.043836 | 0.016092 -0.000285 | 0.001385 0.033186 0.000874 0.001013
17 0.040142 -0.038193 | -0.061902 | -0.000243 | 0.00058% 0.023364 0.001818 0.000647
18 0.026009 -0.044458 | 0.014713 -0.000297 | 0.001335 0.012630 0.000715 0.000272
19 0.023834 -0.049081 0.001743 -0.000248 | 0.001189 -0.001624 | -0.000893 | -0.000004
20 0.025105 -0.039055 | -0.015207 | -0.000184 | 0.000630 -0.013289 | -0.000002 | -0.000196
21 0.012194 -0.038652 | 0.001393 -0.000206 | 0.001362 -0.018404 | -0.000172 | -0.000398
22 0.006109 -0.036992 | 0.004071 -0.000174 | 0.001323 -0.020442 | -0.000833 | -0.000555
23 0.004198 -0.027148 | -0.001698 | -0.000154 | 0.000821 -0.019724 | -0.00028] -0.000679
24 -0.005110 [ -0.023777 | 0.009741 -0.000197 | 0.001184 -0.017239 | -0.000449 | -0.000808

* ¢ B 109645 BREE -
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fiTEEEAE - TRD (HSEOLLHT) t@hn—Bify

RFERH FX R M2 P Y ER TRD TOT
1A
0 0.238128* | -0.077520 | 0.000903 | -0.000045 | 0.000000 | -0.068062 | 0.055057* | -0.000411
1 0.159255 | -0.097305 | 0.103930* | 0.001181* | -0.004305 | -0.094916 | 0.009421* | -0.001315
2 0.057336 | -0.100502 | -0.016562 | -0.000362 | 0.008463* | -0.115008 | 0.013496* | -0.002714*
3 0.108185 | -0.071736 | 0.008915 | -0.001200 | -0.001690 | -0.121819 | 0.000929 | -0.002976
4 0143168 | -0.233364* | 0.049312 | -0.001717* | 0.007024 | -0.113416 ! 0.003325 | -0.003424
5 0.067540 | -0.117905 | 0.004832 | -0.000854 | -0.004213 | -0.107439 | -0.002809 | -0.002083
6 -0.007235 | -0.083011 | -0.064588 | -0.001326* | 0.001119 | -0.096831 | -0.002933 | -0.001320
7 -0.058933 [ -0.021976 | 0.004256 | -0.001445* | 0.002694 | -0.078330 | -0.002754 | -0.000929
8 -0.050100 | -0.000347 | -0.000065 | -0.001163 | 0.000987 | -0.065450 | -0.001024 | -0.000814
9 -0.043434 | 0.028129 | -0.005424 | -0.001287* | 0.000781 | -0.046824 | 0.000048 | -0.000706
10 -0.068036 | 0.040478 | 0.026612 | -0.001295* | 0.001156 | -0.032701 | -0.000925 | -0.000824
11 -0.068776 | 0.036783 | 0.008279 | -0.001258* | 0.000059 | -0.030629 | -0.002543 | -0.001039
12 -0.038016 | 0.035200 | -0.017487 | -0.001049 | -0.000602 | -0.031936 | -0.000538 | -0.001229
13 -0.038380 | 0.026754 | -0.009510 | -0.000911 | -0.000673 | -0.032889 [ -0.000753 | -0.001356
14 -0.038500 | 0.017205 | -0.011931 | -0.000863 | -0.000350 | -0.032509 | -0.000724 | -0.001413
15 -0.024193 | 0.020564 | -0.014560 | -0.000815 | -0.001145 | -0.027775 | 0.000496 | -0.001412
16 -0.024887 | 0.015093 | 0.005444 | -0.000849 | -0.000717 | -0.018404 | 0.000724 | -0.001456
17 -0.021254 | 0.012285 | 0.010901 | -0.000841 | -0.000878 | -0.009228 | 0.000206 | -0.001437
18 <0.012273 | 0.013359 | 0.001985 | -0.000837 | -0.001440 | -0.002906 | 0.000376 | -0.001360
19 -0.011815 | 0.010428 | 0.004921 | -0.000869 | -0.001196 1{ 0.001114 | 0.000460 | -0.001257
20 -0.008210 | 0.007704 | 0.001346 | -0.000857 | -0.001316 [ 0.001857 | 0.000181 { -0.001085
21 -0.002838 | 0.008982 | -0.008409 | -0.000847 | -0.001485 | 0.002014 | 0.000650 | -0.000886
22 -0.003517 [ 0.008929 | -0.003739 | -0.000863 | -0.001250 | 0.004209 | 0.00112F | -0.000713
23 -0.003748 | 0.007035 | -0.000050 | -0.000872 { -0.001187 | 0.007329 | 0.001137 | -0.000573
24 -0.000394 | 0.007718 | -0.001577 | -0.000873 | -0.001343 | 0.010739 | 0.001475 | -0.000467
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Tty - TOT (E M) MIin—%¥(

[ FEEE FX R M2 P Y ER TRD TOT
1A%

0 -0.018142 | 0.005906 | -0.000069 | 0.000003 | 0.000000 | 0.005185 { -0.004194 | 0.009906*
| -0.115057 | 0.114999* | 0.043442 | -0.001173* | -0.005181 | 0.011572 | 0.000072 | 0.012180*
2 -0.156489 | 0.150289* | 0.092092 [ -0.001807* | -0.006688 | 0.021277 | 0.000299 | 0.012258*
3 -0.009312 | 0.126709 | -0.032008 | 0.000072 | -0.003991 | 0.031871 | 0.005266 | 0.011898*
4 0.045125 | 0.151151 | -0.031037 | 0.000720 | -0.006884 { 0.034826 | 0.009955* | 0.010752*
5 -0.014940 | 0.076008 | 0.009037 | 0.000199 { -0.001601 | 0.018158 | (.005470 | 0.009340*
6 0.062168 | 0.053297 | 0.009530 | 0.000140 | -0.003939 | -0.019481 | 0.002147 | 0.008339*
7 0.077928 | 0063975 | 0.007775 | -0.000119 | -0.004266 | -0.048861 | 0.001850 | 0.007296*
8 0072114 | 0.039810 | 0.051123 | -0.000166 | -0.001604 | -0.060524 | -0.004768 | 0.006374*
9 0.063388 | 0.033795 | 0.022451 | 0.000053 | -0.002749 | -0.070378 [ -0.005817 | 0.005786*
10 0.047111 | 0037192 | 0.011439 | 0.000131 | -0.003480 | -0.073380 | -0.004234 | 0.005409*
11 0.010056 | 0.037261 | 0.034006 | -0.000010 | -0.001524 | -0.076057 | -0.005084 | 0.005222*
12 -0.004998 | 0.066703 | 0.020756 | 0.000039 | -0.001937 [ -0.082959 | -0.005972* | 0.005190*
13 -0.009136 | 0.092792 | 0.014206 | 0.000015 | -0.001680 | -0.086669 | -0.004759 | 0.005094*
14 -0.021375 | 0.096849 | 0.033175 | 0.000057 | -0.000931 | -0.086342 | -0.005333* | 0.004905*
15 -0.026999 | 0.096829 | 0.019506 | 0.000179 | -0.001467 | -0.086518 | -0.005440* | 0.004730*
16 -0.032626 | 0.101278 | 0.007380 | 0.000231 | -0.001714 | -0.085376 | -0.004290 | 0.004563*
17 -0.041762 | 0.100289* | 0.015887 | 0.000270 | -0.001217 | -0.083860 | -0.004259 | 0.004369*
18 -0.040312 | 0.102683* | 0.010130 | 0.000378 | -0.001457 | -0.083648 | -0.004424* | 0.004194*
19 -0.035465 | 0.106396* | 0.005150 | 0.000459 | -0.001609 | -0.081657 | -0.003781 | 0.004015*
20 -0.038009 | 0.102271* | 0.014307 | 0.000490 | -0.001305 | -0.077513 | -0.003862 | 0.003818

21 -0.036589 | 0.098024* | 0.012727 | 0.000542 | -0.001451 | -0.073427 | -0.004021* | 0.003656

22 -0.032829 | 0.097722* | 0.008155 | 0.000586 | -0.001682 | -0.069103 | -0.003626 | 0.003539

23 -0.033825 | 0.095202* | 0.012058 | 0.000612 | -0.001469 | -0.064606 | -0.003642 | 0.003445

24 -0.031989 | 0.093226* | 0.009889 | 0.000659 | -0.001504 [ -0.061035 | -0.003765* | 0.003390

* - B 10% et st -
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fisk— - dEOE HIRAIRISERfEEHE R

(B (2) (3)

In(IMP) In(IMP) In(IMP)
In(MP..) -0.084 -0.023 -0.054
(0.089) (0.091) (0.093)

In(IMP.,) 0.229%* 0.220%* 0.229%*
(0.093) (0.090) (0.092)

In(IMP._,) 0.427%%+ 0.438**+ 0.443%%*
(0.092) {0.091) (0.091)
In(IMP_.) 0.047 0.031 0.046
(0.085) (0.084) (0.085)
In(IMP..) 0.001 -0.008 -0.009
(0.085) (0.083) (0.083)
In(IMP._.) 0.067 0.055 0.054
(0.085) (0.083) (0.083)

In(y,) 1.030%** 1208*** 1.209%%*
(0.117) (0.140) (0.140)
In(y,..) 0.196 0.170 0.196
(0.136) (0.145) (0.146)
In(y,) -0.106 -0.165 -0.200
(0.154) (0.149) (0.152)
In(y,..) -0.165 -0.233 -0.251
(0.154) (0.155) (0.155)
In(y,..) 0.235* 0.168 0.138
(0.140) (0.141) (0.142)
In(y,..) -0.154 -0.157 -0.153
(0.129) (0.128) (0.128)
In(y, ) -0.236* -0.234* 0216
(0.139) (0.135) (0.136)
ATOT 0.480 0358 0231
(0.625) (0.640) (0.645)
ATOT, -0.244 0377 -0.335
(0.631) (0.625) (0.629)
ATOT -0.397 -0.120 -0.141
2 (0.632) (0.645) (0.645)
ATOT, , -0.767 -0.696 -0.691
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(0.626) (0.623) (0.623)

ATOT. | -0.521 -0.239 -0.291
(0.646) (0.634) (0.635)

ATOT. 0.049 -0.046 -0.033
(0.656) (0.655) (0.656)

ATOT., -0.709 -0.800 -0.794
(0.616) (0.622) (0.621)

AIn(ER ) -0.224 -1.377* -1337+
(0.513) (0.786) (0.785)

AIn(ER ) 0.456 1.899%* 1.529
(0.583) (0.921) (0.954)

AIN(ER,,) -0.236 -0.332 -0.359
(0.579) (0.611) (0.624)

AIn(ER, ) 0396 0.470 0.410
(0.537) (0.512) (0.520)

AInER ) 0.583 0.285 0.132
(0.568) (0.560) (0.574)

AIn(ER .,) 0.564 0.727 0.732
(0.557) (0.566) (0.574)

Aln(ER, ) 0275 -0.075 -0.112
(0.537) (0.555) (0.555)

0.010 -0.020 -0.022

Qb2 (0.030) {0.031) {0.031)

-0.081%++ -0.096**» -0.094%**

Qb3 (0.024) (0.024) (0.024)
D4 -0.038* -0.048** -0.049%*
(0.021) (0.022) (0.022)

HOL -0.061 -0.075* -0.074*
(0.042) (0.043) (0.043)

HOLY 0.063 0.081 0.084
(0.056) (0.064) (0.064)

HOL3 -0.202** -0.040 -0.050
(0.078) 0.117) (0.119)

t -0.000 -0.001 -0.000
(0.001) (0.001) (0.001)

. -0.047* -0.025 -0.033

Crisis

(0.025) (0.024) (0.026)
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46.709

42,413
v
' (29.199) (28.367)
-13.040 -12.688
v,
! (29.547) (28.863)
AIRCER®) 1.516* 1.527*
! (0.796) (0.798)
. -0.597 -0.541
Aln(ERP™
(0.699) (0.705)
0.346 0.329 0.454
Constant
(0.614) (0.599) (0.612)
R-squared 0.97 0.97 0.97

TR B RO ARHERR « ok ok ¢
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gk = - OB ZRERRSE R TR

(1 (2) 3)
In(EXF)) In(EXF) In(EXT))

In(EXP..) -0.102 -0.079 -0.083
(0.093) {0.099) (0.098)
In(EXP..) 0.204** 0.155 0.191%*
(0.093) (0.094) (0.096)
In(EXP_.) 0.285%** 0.274%** 0.245*
(0.096) (0.101) (0.101)

In(EXP.) 0.161* 0.145 0.156
(0.091) (0.096) (0.095)

In(EXP_.) 0.017 0.044 0.039
(0.089) (0.094) (0.093)

In(EXP._) 0.154* 0.183* 0.175*
(0.089) (0.094) (0.093)

In(3,) 0.960%** 0.915%** 0.899%x

(0.109) (0.145) (0.144)

In(y,.) 0.054 0.098 0.076
(0.135) (0.145) (0.145)

(s, ) -0.156 -0.110 -0.158
(0.137) (0.139) (0.141)

nG,..) -0.196 -0.204 -0.165
(0.140) (0.148) (0.148)

In(,..) -0.082 -0.079 -0.084
(0.126) (0.134) (0.134)

() 0.014 -0.000 0.024
(0.123) (0.131) (0.130)

In(, ) -0.188 -0.209 -0.187
(0.133) (0.139) (0.138)

Alny™) -0.159 -0.557 -0.386
(1.129) (1.192) (1.186)
Alny™) 2.223* 2.385%* 2.462%*
(1.144) (1.204) (1.196)

Al 1330 1.037 1.145
(1.177) (1.240) (1.231)
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-1.749 1275 -1.637
Aln(y”
(1.220) (1.239) (1.297)
A 1.047 0.440 1111
- (1.205) (1.222) (1.268)
0917 0.681 1.174
Aln(y.%
(1.215) (1273) (1.286)
-0.571 -0.932 -0.932
Aln(y%,)
(.211) (1.298) (1.294)
0.396 0.470 0.584
ATOT,
(0.580) (0.630) (0.633)
-0.302 -0.506 -0.342
ATOT,,
(0.575) (0.607) (0.607)
-0.223 -0.419 -0.419
ATOT._,
(0.568) (0.621) (0.619)
0.423 0.380 0.441]
ATOT,_,
(0.572) (0.604) (0.601)
-0.270 -0.062 -0.166
ATOT,_,
(0.570) (0.591) (0.589)
ATOT 0.714 0.791 0.877
-3 (0.586) (0.625) (0.622)
1117+ -1.029* -1.011*
ATOT,_,
(0.550) (0.580) (0.577)
Aln(ER) 0.685 0.866 0.974
! (0.463) (0.734) (0.731)
-0.309 -0.520 -0.712
AIn(ER )
(0.556) (0.900) (0.938)
0.999* 0.902 1.196*
Aln(ER,_,)
(0.524) (0.590) (0.605)
0.768 0.639 0.793
Aln(ER,_;)
(0.484) (0.497) (0.499)
0.004 -0.020 0.006
Aln(ER,_,)
(0.504) (0.531) (0.543)
0216 -0.070 0.115
Aln(ER._)
(0.495) (0.536) (0.540)
0.001 -0.078 -0.037
Aln(ER, )
(0.457) (0.516) (0.513)
QD2 0.040 0.031 0.031
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(0.026) (0.029) (0.028)
0016 0.014 0.016
QD3
(0.022) (0.024) (0.024)
0.028 0.025 0.022
QD4
(0.020) (0.022) (0.021)
-0.102%** -0.108*** -0.105+*
HOL1
(0.038) (0.041) (0.040)
0.069 0.039 0.044
HOL?2
(0.049) (0.060) (0.060)
-0.035 0.039 0.020
HOL3
(0.072) (0.113) (0.113)
. 0.000 0.000 0.000
(0.001) (0.001) (0.001)
- 0.002 -0.005 0.009
Crisis
(0.024) (0.023) (0.025)
23.114 20.605
V,
' (27.237) (27.865)
-54.722%* -56.719%*
v,
7 (27.564) (28.421)
AIn(ER™™) -0.370 -0.367
' (0.763) (0.756)
AR 0.435 0.319
! (0.674) (0.673)
1.444 1.404 1.456
Constant
(0.928) (0.958) {0.951)
R-squared 0.98 0.97 0.97
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IND, * 28 t iy -

IND= KQ _inv, IND,= KO __ fin, IND,= KO _oth,
(1) (2) (1 (2) (1) 2)
IND 0.147 0.162 1177%%%* 1.063%** -0.098 -0.055
" (0.130) (0.111) (0.296) (0.204) (0.232) (0.170)
IND 0.160 0.114 -0.324 -0.352 -0.168 -0.107
~ (0.156) (0.130) (0.303) (0.262) (0.223) (0.165)
IND -0.247 -0.297** 0.494 0.539** 0.039
" (0.173) (0.123) (0.328) (0.252) (0.272)
6.199* 5.644** 4.527 -83.696 -65.475
AIn(GDP)
(3.408) (2.724) (20.490) (56.729) | (39.932)
3.657 -13.289 -83.056 -72.638
Aln(GDF_))
(4.005) (22.858) (80.018) (51.211)
3.387 -8.674 -29.336
AIn{(GDP_,)
(3.988) (23.316) (88.525)
8.436%* 7.549** 23.279 -18.231
Aln(GDP_,)
(3.695) (3.012) (23.833) (72.347)
2.486 1.283 2.103
AlnTSI,
{2.169) (1377 (6.748)
-2.321 2131 6.524 7.179*
AInTS7,
(1.868) (1.203) (6.436) (3.763)
0.118 -2.640 -4.758
AlnTSI,
(1.851) (6.450) (3.584)
-3.240* -2.464* 7.190 5.810
AInTSI,
(1.768) (1.376) (5.844) (3.427)
0.049 0.042 -0.232 -0.669 -0.634
RDiff,
(0.053) (0.040) (0.264) (0.806) (0.392)
-0.124* 0131 %4+ 0.274 0.033
RDiff,
(0.061) (0.045) (0.300) (1.003)
0.003 0.228 0.162 -0.135
RDiff,_,
{0.044) (0.289) (0.143) (0.894)
) -0.055 -0.039 -0.142 -0.129
RDiff, ,
(0.039) (0.028) {0.231) (0.770)
0.988 -22.533* -19.390* 77.883% 78.182%%%
AIn(ER,)
(2.086) (12.109) (10.565) (41.985) (27.273)
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Aln(ER,_,) -1.705 -5.173 24.370 17.965
(2.539) (10.839) (43.116) (27.458)
AIn(ER,_,) 0.434 10.901 9.518 -15.899 -28.714
(2.429) (9.170) (6.858) (41.860) (19.848)
AIn(ER ) -1.203 <25.704** | 23.020*%% -8.115
(2.199) (9.593) (7.458) (39.684)
AlnQFdiff ) -2.723* -2.281%* -19.093 -28.753*
(1.569) (0.940) (29.833) (16.800)
Aln(¥diff._,) -1.829 -1.314 3.956
(1.776) (0.839) (34.394)
AWGFdiff,) -0.772 -0.019
(1.764) (30.019)
Aln(Wdiff,,) -1.327 -13.592 -17.643
(1.511) (26.756) (13.436)
-0.175 -0.355** -2.252 -0.507 -1.692 -1.886
b2 (0.250) (0.161) {1.760) (0.508) (5.580) (2.749)
-0.154 -0.340 -0.872 0.124 3.361 3914
Qo3 (0.318) (0.202) {(2.022) (0.552) (7.860) (2.740)
D4 0.284 0.221 0.313 -(0.409 4.162 4.770*
(0.250) (0.170) (1.424) (0.486) (5.763) (2.392)
p -0.004 -0.002 0.047 0.054 -0.282 -0.247%*
(0.009) (0.005) (0.052) (0.037) (0.180) (0.097)
. 0.542%* 0.515%** -1.130 -1.145 1.466 1.301
e (0.205) (0.157) (0.984) (0.817) (3.224) (2.369)
-0.946%* -0.751%* 0.624 0.077 -5.608 -5.924
K (0.428) (0.294) 2.221) (1.889) (7.356) (5.238)
-0.804%* -0.787%%#* 1.711 1.204 -10.506* -10.896**
Ve (0.349) (0.285) (2.008) (1.507) (5.300) (4.250)
A ln(ERf'”z) 6.299%* 6.774%%* -0.407 -1.143 11.818 13.875
(2.515) (1.856) (13.352) (11.413) (38.909) (29.630)
Aln(ERf_';”) 5.901** 5.680%* 12.941 9.900 -40.319 -44.361
(2.673) (2.166) (15.266) (11.378) (42.754) (32.551)
Constant 0.734 0.948%** -0.722 -1.244 12.433 10.012%»>
0.472) (0.248) (2.209) (0.926) (9.398) (3.528)
R-squared 0.89 0.88 0.87 0.86 0.60 0.58
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IND,-KI _inv, IND,=KI _fin IND,=KI_oth,
) (2) (1) (2) (N (2)
D 0.128 0.101 0400** | 0.401% 0.137 -0.204
“ (0.175) (0.123) ©195) | (©0.162) (0.195) (0.147)
D 0207** | 0319** | -0380¢ | _0358% 0.039
" (0.145) (0.125) (0.208) (0.158) (0.236)
0.037 0.147 0.012
IND,.;
(0.151) (0.200) (0.241)
4.186 4289 -30.062 -6.784
Aln(GDP)
(4.110) (3.373) (39.607) | (28.059)
1543 -26.675
AIn(GDP_)
(4.628) (60.626)
-0.131 31,013
AIn(GDP_,)
(4.210) (48317)
7.738* 7.924%* 67389 | -68.621*
AIn(GDP_,)
(4.095) (3.435) @3.566) | (31.893)
-0.084 -0.068* 0.010 -0.577 20292
RDiff,
(0.051) (0.034) (0.300) (0.573) (0.288)
0.033 -0.228 0.337
RDif,
(0.064) (0.356) (0.614)
, -0.057 -0.053 0.386 -0.043
RDiff,_,
(0.054) (0.036) (0.328) (0.644)
, -0.014 -0.365 -0.189 0313 0.318
RDiff,_,
(0.040) (0.243) (0.155) (0.458) (0.262)
4.684% 5.054%+ 19.126 13202 | -65403** | -63.437%%+
AIn(ER,)
2377) @Q024) | (4176) | (11306 | (23.938) | (17.651)
-1.800 -8.253 30.546 27572
AIn(ER )
(2.561) (13.716) 26222) | (19.450)
2.867 3.405%* | -1.986 13.732
AlIn(ER,_,)
(1.883) (1549) | (11.130) (21.939)
-0.504 17900 | -15.485* 12.957
AIn(ER,,)
(2.042) (10.596) | (8.276) (21.001)
op2 -0.324 .0.375%* 0411 0.140 0.991 2.684
0.273) (0.182) (0.787) (0.597) (3.047) (1.709)
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oD3 0.075 0.073 -0.344 -0.472 -1.031 -0.088
(0.358) (0.235) (0.869) (0.667) 3.719) (2.138)
oD4 0.272 0.311 0.540 0.169 -3.061 -3.444%*
(0.254) (0.186) (0.810) (0.623) (3.048) (1.743)
; -0.014** -0.014%* 0.036 0.029 -0.036 0.000
{0.007) {0.006) (0.040) (0.032) (0.089) (0.059)
o 0.565%** 0.571*** 1.099 0.909 -0.030 -0.361
crisis
(0.199) (0.176) (1.171) (0.995) (1.960) (1.594)
-2.047%%3 -1.993%*+* 1.393 1.278 -0.583 0.136
vV
‘ (0.446) (0.370) (2.680) (2.215) {4.563) (3.293)
-0.178 -0.349 -3.651 -3.405* -4,444 -4.718
v,
o (0.504) (0.346) (2.381) (1.744) (3.582) (3.063)
4213 4.422* -37.828%* | -33.571%* 33.195 27.528
Aln(ER**?)
(2.751) (2.450) (15.853) (13.813) (27.058) (21.474)
7.420%* 5.976%* -10.942 -10.636 23.411 20.448
Aln(ERSM
(3.225) (2.612) (19.229) (13.801) (29.668) (24.710)
6.024%* 4.627** -4.103 -4,062
AIn(TSI,)
(2.276) (1.703) (4.521) (2.726)
-2.804 -2.784* 3.271 1.116
Aln(7ST, )
(1.982) (1.489) (3.638) (2.541)
0.335 4.199 4.493*
Aln(TS!,_,)
{1.943) (3.694) (2.451)
0.307 0.531
AIn(TSI, )
{1.936) (3.497)
0.494 0.530%* 0.162 0.402 5.351 2.844
Constant
(0.351) (0.212) (1.299) (0.903) (4.209 (1.740)
R-squared 0.79 0.78 0.67 0.63 0.58 0.54
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= SMERE RS NIRRT

1. B—=(hEREFX i EHHg L H FXERIVE RIEIE » SRR 5
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2. {RBEE—F R S BUKEEET O B (1) MEEBSI)
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3. ESVMESURIEH SR ER T L EER S BB - B E TR YR
I—BE, (FERETMERTRERIL— R -

4. MRFEHESRZ pass through - HIRERHYIEES R E -

5. P BT TRDERMIZE? TOTRAHTRDAR I &7

6. 1FEESVARBRALZERTE ~ F0E » RAdEt L RERREE - IhoMEEHERIRK
BITEREER. KRB ERRERFZEIAITOT - P - Y RFXSE 285
EBNERRC RS B RERR AR HE

7. BB\ EREFX, TRD, M2, P B2 Sl TR &7

8. EHESITHERRER S, FEHHR B ERE D, Ik Johansentf
EHE B2 /IMEREFERIZER%. (Cheung and Lai, 1993, Oxford

Bulletin of Economics and Statistics)

9. YEBFESVAREIZ 3¢ 5F KT LA E L E (ad hoc). BIEFE L MILEE
I Em AR R 7 B E SR Y am MR LEE TS VARKR Y 2 B0 8 BRI - It —1fik
< BREMEHER BRI LR S IR

* RER - HESRIE R TREIRE RS E (18 5 5248

TERRARME BT R R R ER RS RFRPERHERNE S #
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HEREEE - AMEBTENZHENESE ZREE PR AR B AEHEm
JEEEEME - b e MR B K TEHARE 3R 2 Al EH (REGZ tE(Pagan, 1984,
International Economic Review). WWESZRE F{EE HERST.

2. {EE T EE RIS B B GARCHIR A 2R BRa HE =257 B B 1R < B

3. FEMAREF0) K1) P BB ERT AR A

4. BxT LAGARCHIZE RIS AEEHRE S B B4t - FE IR A4 IBEGARCHAERIZRE T HEIIHE

5. BRI &8 - A2 B BB IIgis LR E A E G HHRE SR TR
B o B8 - SEEREG % B Lirandom walk with driftZ fEUf Llrolling
regression:Z JT{EZRTRH 2 HEER -

M - R - RN FAERNEAB 8

1. F(12)h{EE LARDiffAR K out » RRDiff=[E] 3 {71 2= 5 5 B F A=K -
EARIBHSRFEHER - RDIfFEAIRFFIR - BB - THARESRE
B3, TEI TR R T TRHAMER A [ER T DI B R SR (=R -

EBMEE

R BRI © RECRRE T 32T R ERAR iR EIR] robustness » IFE

A FRE BB A T ERA T LR ER . H5E - TEEEELERER

PREIF T - B3 AR AU EE] (ex anti/#{ & identification [Ri] - ZEIBFT AR
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W EERRE A ILBU N IIEEL - FERL &R BB HE - B Lag 5
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TTHISMERFRIZRWATIER SVAR ZR{EFE ST - EFY SVAR WJAESLEHRA

SEGGEIRGI(FHIRER 0) 1 RIS HRIRE G - SR ESE

£ —EEARER R - RS A e — ST R SRR 2%

BRI INE T SR RITH T AMEBCR 431 5 8945 - DA
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LA GARCH (1,1) ZK#ErE - THE W FEFTIRA HE -
2.Moving average measure
1 24

v = EZZ(SH ~S,_,,) » for monthly data
i=1

3. AR measure
Let ¥,=>(s,-S,,) » where D, isdaysinamonth
deD
I/l = luv + al(V;—I _#v)+ aZ(I/.r—Z —ﬂv)-i- gl!
—» V_{S8}=E_{V,} : one month ahead volatility

For two-month-ahead volatility
Vr-z{S:}= Er—]{Vr}+ Er—z{V:}
=V, +EL{V}
HRIMIETER S - fFE a2 Klassen (2004 ) , JIMF, vol.23, P.817-839 - {EEAJ£E
SNHERERTEREREE CHRESZ IREE TR -

= Eeifa

L34 (11) FRAERInY, 7
2.3 (12) LA GDP &M E - REELRETEAGEN E%IGE?

Hu}

310 k0, B1 (1) FHREIED?

4. AnER ¥ KO_,, 7 HEERIE » FEUMAIHERE 7

5.3 1157 Aln(7SI,) R AnER, LB A FERHMER: 7

6.32 11 o1 » An(ER™?)Z SR IE » FEQAIAETR 2

TVEE R AR B T R R I B K FHEARE RN EH B 5 < 28 IR
B # 1 4e335 8 GARCH(1, 1 B U K, SVARFE # 53 Bl {5 e 32 3% Bl J TH I RE
K o HRBHEIURE S R B R EEREER O E e 8=
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ENETER e SR B SRR - (B4 - ERFGLASIEIN - MIE R ETER TER) -
I3 BRI A B R A MEMHRYRSE RS TRUAESR

[1]

- VEBHIEEHEAR FEERES 1) 22 1(0) AR - fEETLIZ%E Hsiao,C.
( 1997 ) , "Cointegration and Dynamic Simultancous Equation Model,
"Econometrica,Vol.65,No.3,PP.647-670. | 3t #% & EH #% =% (cointegration
regression) ZRGEFTHSE - HESHFIGERARBLTGRIRERESHER
HOEE BB (spurious regression) T B AFEE RIS ED - RIL B S FIRAAT
ERRRBER T RBEY PR - T RA B —E (super consistent)} » 3
SRRBARE R ERRSE - Wt AEAGEER R EME B ERS 1H
BAZEE o SOV SRR RBIRTKEE - IR EWF LR EEE IS,
HI{E#t Cowles Commission Fr& LRIEITL HREFUERILET & —EUERTTRT
A RORRBEAAFIRJT% » 7E Hsiao (1997) BUETER F > IS ol © BRIUL
ERAIRE R R R AL T IR AR A - MTEE LIS REENE
B EALET -
79~ BRAYEEIRE YRR AR EE - HIFE g — L s
FYBIER - EEA R MR (from general to simple) FTE3REY - TLHER
HREEL - 52 &k BT - =HE - KaEgEs e snE  §
BEREEREEEREER -
F~Toda Bl Yamamoto BY ptdma ZEAFETHIE prewhite 7E7E - MIRBECTHZF
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N~ AERBHE R-square - FEIZE - 5HEIRE - REFEANY R-square 5 0.8
%, 0.9 FRHAE R EEAKEE EihE - AR BEEIEW R-square

0~ AR THVIRRES AR S AR E - LIRS AR BB S8 E 7
T TRIEZ AT -

J\ - REERRIER - PRSI ARUAES - (FEEA L FHaTEE
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BB AR
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Dz ziERIREER B EY - AR A EHRTEE - AP ERERET 2 SRt
BHES  (BERUA2REE - BN D EREAEGS G FHEETES
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