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50 | PorITER F=twHE BN REIIF3A
#1 BEiRfE
IERETHE IERETHE
(BHEIETE A & EAIE) (R ERETE)
AT ADF PP KPSS ADF PP
v -4.24%%* -3.19%* 0.03 -4 25%%* -3.19%*
Ae, -5.36%** -5.70%** 0.16 -5.38%** -5.70%**
s -8.88%*** -6.24%** 0.05 -3.20%** -6.40%**
7T 6 -4 .27 -5.25%%* 0.09 -3.51%* -5, 5%%*
Tl -4, 82 ** -4, 82%** 0.14 -4, 33k -4.46%**
7o -3.62%%* -4.46%** 0.15 -2.49%** -3 45%%*
FE L T REEUKAEL0% N 0 Ter ) ReMIEUKMESY NEHRE o T RelIEUKAE1% NEEEE -
2. ADFEEPP i ML Ry P g A BEAR - KPSS: )i LA as B ks o5 LR E M -
%2 Enders (2004)f8 55 < BRI E 4 BE- 2 EH R
- - ME FRSME  ERSME
HUfdiE EfEs - g
REAU ARG i fefR Py o) 0 [ e S
LIRS
N , ) 0 206 345 -4.04 ﬁ;ﬁ*ﬁ%@
BEEEE AR —a R it Y BAR_,. +2, r=
EH A = RE
2) 3.05 6.49 8.73 AR
y=a,=0 HEEATE
fEETES
N , @) 0 22 289 w351 KR
iR H AR, =a, + )R, + Z/BVARI i & Y= AR
REHEAIE ZN=
HE ) 3.94 471 6.70 FIIATR
y=a,=0 AR
AEBIEER  Ar —p + 3 pAR . +e, (%) .
(= IRt L PRt 2 2.78%%%  _1.95 -2.60 f
ZQ/E\@%IE i=2 y= 0 ?E%@ﬁ*ﬂ
R T R HHEEUKUE10% NEHEE o T ReHHEEUKHESY P o Tl RHIEEUKUE1% FEEE -
FE2 ¢ RS 2 REnders(2004)55 183 H ©
#¥3 1 pRHHSIC (Schwarz Information Criterion) #&HI58#H i @& 2 1 » Hibip=8 »
2. BRI (R, ZNAEMRE HE o B EEAERRE

A A SRR RIS g 1 B A B RES
SBERE MR - RIHERAAHE S —MA(D)
FE3 - SRR R R Y RITEAR SR B(R, )
R AR » R BT T A AL E A -
THBHREFER R - Kt
Folmag R 2EEANAEM - A3 Durbin-

Wu-Hausman (DWH) #EfTHE °

R =6,+6R +6,7,, +6,y¢ +8,0¢, +u, » H u, By
WE—FEREITY b, LA - KL 0 R,
B> Vi B Do, ST AR S8 - IERFRRAL 2 T
HE¥ ok x,» H%? 6=(5,,6,,6,,6,,6,)' » i Al
1FEUEEHE 5o K Var(e)  MAERE fEREH,:
R FAMEMIROUT - A2 T AR

FE=(X R, 7. yi. Ael) » HIFT1REIff



SEHMEFNZEHRE—FREREHZ CIAMERR | 5]

FHE 5 K Var(ge) o Hrp - e Bl 5 fEH, NEF
H—3% - 2 5o BAEEME - HlVar(s9)
KR Var(se) 5 MAEH, F » §« NE—FE - 5
R E—E: - KIEDWHE EMETE IR
Ry

DWH=(5 ~ 6°) [rar (5°)-var 5" G+ = 6°)
HEREEBEESERLZ RO - e
REE AIGMMALET - h e 4G R m e B AE
ZIBBUES > R A ST R B fe NP ST ik

TriliEt - DUECRDWHAR E (B Ry 1R 8K - K380
R AE1%Z BEFEIRIE TR > ANEik=3 ~ k=6 >
k=9LURek=12 I - EEEAN R, Ty
FR AR - AT > ReRETER I - ASTRIA
A A BRI e BSOS A A o 5
ARBERY (B (4)) » BR TR R T A
R ZEREON - IR SETE AR ERE TR
SERE R TR AT HIMEER R, ELAb
A1) - DHRRTE RS R AR -

K3 RLZNAEMERE
FEEREY Ho:R, BAMETE -

k=3 k=9 k=12
DWH 10.17%** 11.07%*** 9.29%** 11.16%***
P-value 0.001 0.002 0.001
AL T ReBEREKYELOY NEEFE - T ReBEFE/KYESY NEEE o Teer ) ReBEFE/KUE% NI

2. DWH#fEF AR MR A R B - {1 R -

3. ZWE A AR ARG IR
HAPTHF = ] AR FIERR RS (4) &

FhETRERYIASRA o B h=3IKf » JREIRITERL
R —FHIRERIRER - HRE R ER
e

(1) FE= AN FEERE - 2 H AR
IR ~ SR LUK e R 1RO PR B il R HE
(&,,4,,6,,i=1,2 3) HRIEME - FFEHEHRTHE
- BURA G ME SR BN RAE IR ] - AT
BRI B BOR - HA sk 1868
BZR EFHRF > RATIRERI SR AEER DU 58
2 EMEBORBENR £7F -

(2) Hh I SR AB Ry = S ISR A 2 T SR

R RATHEA A S A R BOR SR -
FERTE R ARIRIZ (B (W 1) Ry - MESRAEEE)
RZARBULFHE (a,) BERIE > BURRITHE
HAEDIA 2 EHT G WRIEIZ B - R
EXMETE B BORS PEAIR BT - DUk &
WIHZ(EIRR ST 5 ARG BRIEFHE (ERH3)
K HARBUSEHE (0,) 7RI R IE » BURR
TTHEHARIE DA Hofr & WRIETHERY - &
PRI RREWBOR - EOEFR TR - LR
Hra R THERR ST, SRMAEHT & ¥/ METHIZ
B (&fE2) - MESRERENR 2 fREUGEHE
() HIAREEE - BURIATIERT G ¥/ NETHIZ
{ECHARL] - S HE SR B SR S IS i
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FZtwmEs—H REI0IE3A

x4 [IEERIALET

R =a,+aR,_ +o,7,, +a,yf +a,Ae, +ad, +1,, Ae >y, >0,
R =Py +BR_ +Bom, o + By +Bule, + Py, +1y V2 SDe, Sy
R, =0, +O\R,_ +0,7,, +0,¥f +0,Me, + 054, +15,,  Ae, <y, <0 -
Ae, = X,0+v,
k=3 k=6 k=9 k=12
A
a, -0.118  (0.000)*** -0.148  (0.000)*** -0.204  (0.000)*** -0.204  (0.000)***
&, 0.982  (0.000)*** 0.965  (0.000)*** 0.984  (0.000)*** 0.994  (0.000)***
a, 0.040  (0.000)*** 0.069  (0.000)*** 0.079  (0.000)*** 0.051  (0.000)***
é, 0016  (0.000)***  0.019  (0.000)***  0.018  (0.000y***  0.015  (0.000)***
&, 0.046  (0.000)***  0.072  (0.000)***  0.060  (0.000)***  0.055  (0.000)***
s 0.013  (0.032)** 0.032  (0.000)*** 0.044  (0.000)*** 0.005  (0.117)
1, 15331 (0.911) 14.554  (0.933) 14.006  (0.947) 15393 (0.909)
BEARR 39 39 38 38
& ]2
[30 0.019  (0.302) 0.015 (0.274) 0.021  (0.048)** (0.006) (0.714)
Bl 0.975  (0.000)*** 0.974  (0.000)*** 0.975  (0.000)*** 0.979  (0.000)***
f}z 0.050  (0.000)*** 0.027  (0.000)*** 0.009  (0.020)** 0.029  (0.000)***
BB 0.007  (0.004)*** 0.010  (0.000)*** 0.011 (0.000)*** 0.010  (0.000)***
f34 -0.002  (0.915) 0.008  (0.539) 0.008  (0.442) -0.010  (0.449)
ﬁS -0.036  (0.003)*** -0.031  (0.000)*** -0.018  (0.000)*** -0.033  (0.000)***
1, 16.013  (0.888) 19.292  (0.736) 20.476  (0.669) 18.371  (0.785)
BEARK 66 66 65 62
3
8, 0.061  (0.000)*** 0.029  (0.037)** 0.055  (0.000)*** 0.091  (0.001)***
Al 0.973  (0.000)*** 0.970  (0.000)*** 0.968  (0.000)*** 0.966  (0.000)***
Az 0.003  (0.591) 0.039  (0.000)*** 0.000  (0.977) -0.017  (0.030)**
A} 0.002  (0.053)* 0.000  (0.662) 0.003  (0.000)*** 0.002  (0.011)**
5, 0.018  (0.002)***  0.024  (0.000)***  0.016  (0.005)***  0.017  (0.031)**
8‘5 -0.013  (0.157) -0.023  (0.007)%*** -0.018  (0.062)* -0.014  (0.121)
I, 16.765  (0.859) 17.032  (0.847) 15.035  (0.920) 14.903  (0.924)
BN 51 48 47 47
7 1.595 1.595 1.595 1.595
7, -1.247 -1.247 -1.247 -1.241
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(3) WESRAFRAYRRE IR 53 50 Fs 7,
=1.595D0 %% 7.= -1.247 (ELE@ERI AR AEU N
W RT3 AR ) » 38 R R TR 5 T HE
B HZ B PR 2 S BENS By N [A] » LB Pontines
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RIS G A e » ARk = B
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BIBEF )T » SATIERT & T HE B B R 2
NS Ry AR [F]

4. FERRMERERS R

FLR - BATFI I Al —BiiHe Bz TR
E (H(S) ) » Kb E R, a, = B, =6,
, STETSHOL » 252 BEERG R
R BRT k= 94 RLEME R RAE
supWHEHHZE/KHEL0% | » B BEAIFITME (R
o [RIHATL =3 ~ 6 ~ 1205 » B r Al g
ARTHE T - R RSP B3
Fam KB A TR -

,i:O’...

x5 FERERLZ IER M RCE
R H,: @, = B, =0, 7 i=0,-++,5

k=3 k=9 =12
sup W 424 600 820
P-value 0.019 0.049 0.182 0.053

i ASCLURRR S T SR TR i i sup W SR R IRERA AL -
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%6 IRV — Ae, , Ty BB b iRt B

FZtwmEs—H REI0IE3A

R =a,+aR,_ +o,7,,, +a,yf +a,Ae,  +ad, +1,,, Ae, >y, >0;
R, =0y +BR_ + 5,7, +ByE +ﬂ4Ae,,, + B Ay, 105, s vy <Ae,_ <yp;
R, =6,+0R,_ +0,7,,, +0,¥F + 54AeH + 054y, +115,,  Ae, <y, <0 -
E(Ae, 1,)#0 > i=12,3
k=3 k=6 k=9 k=12
A
é, 20.076  (0.000)***  -0.091  (0.000)***  -0.114  (0.000)***  -0.162  (0.000)***
a, 0.957 (0.000)*** 0.966  (0.000)*** 0.975 (0.000)*** 0.977  (0.000)***
a, 0.059  (0.000)***  0.058  (0.000)***  0.050  (0.000)***  0.044  (0.000)***
a, 0.018  (0.000)***  0.019  (0.000)***  0.017  (0.000)***  0.016  (0.000)***
a, 0.052  (0.000)***  0.047  (0.000)***  0.037  (0.000)***  0.048  (0.000)***
G 0.041  (0.000)***  0.048  (0.000)***  0.051  (0.000)***  0.026  (0.000)***
1, 15.469  (0.906) 14.481  (0.935) 13.889  (0.949) 14.609  (0.932)
EZN 40 40 39 38
2
B, 0.027  (0.006)***  0.030  (0.002)***  0.048  (0.000)***  0.044  (0.007)***
B1 0.969  (0.000)*** 0.969  (0.000)*** 0.967  (0.000)*** 0.968 (0.000)***
[32 0.040  (0.000)*** 0.013 (0.030)** -0.017  (0.013)** -0.011  (0.291)
133 0.007 (0.000)*** 0.009  (0.000)*** 0.011 (0.000)*** 0.011 (0.000)***
B, 0.019  (0.041)** 0.015  (0.208) 0.001  (0.919) -0.009  (0.557)
B, 20.029  (0.000)***  -0.028  (0.028)** 20.021  (0.109) 20.031  (0.039)**
1 18307  (0.788) 21450  (0.612) 19.937  (0.700) 18.659  (0.770)
FZN 71 71 69 68
&3
S, 0.091  (0.006)***  0.048  (0.015)** 0.062  (0.008)***  0.069  (0.004)%**
5‘1 0.990  (0.000)*** 0.992  (0.000)*** 0.983 (0.000)*** 0.983 (0.000)***
5, 0.039  (0.001)***  0.036  (0.000)***  0.014  (0.008)***  0.020  (0.008)***
5, 0.002  (0.221) -0.001  (0.379) 0.003  (0.002)***  0.004  (0.002)***
5, 0.033  (0.001)***  0.027  (0.000)***  0.019  (0.005)***  0.020  (0.002)***
AS 0.018 (0.128) 0.011 (0.121) 0.011 (0.093)* 0.023 (0.002)***
R 16.742  (0.859) 13275 (0.961) 15.851  (0.893) 14.509  (0.934)
A 45 42 42 41
71 1.595 1.595 1.595 1.636
7, -1.426 -1.426 -1.426 -1.426

i E(Ae, 1) # 0 {RIK 17, AMA)FS - HARHFR4 -
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K7 PWERAULRT — AERE R RS

R =a,+aR,_ +a,7,, +a,yf +a,Ae, +asd, +1,, Ae, >y, >0;
R, =B, +BR_ +Pm, ., +P:v5+P,Ae, +PsAy, +115,, ¥, <Ae, <y
R, =0, +0\R,_ +0,m,,, +0,yf +0,Ae, +0:4,, +175,, Ae, <y, <0 o
Ae, = X;19+v,
k=3 k=6 =9 k=12
&
Gy 20.111  (0.000)***  -0.074  (0.000)***  -0.107  (0.000)***  -0.197  (0.000)%***
a, 0.981  (0.000)*** 0.971  (0.000)*** 0.988  (0.000)*** 0.994  (0.000)***
G, 0.041  (0.000)*** 0.060  (0.000)*** 0.063  (0.000)*** 0.053  (0.000)***
a, 0.016  (0.000)*** 0.020  (0.000)*** 0.019  (0.000)*** 0.015  (0.000)%***
G, 0.046  (0.000)*** 0.054  (0.000)*** 0.042  (0.000)*** 0.053  (0.000)***
G 0.011  (0.307) 0.009  (0.207) 0.007  (0.164) 0.004  (0.469)
1, 15.651  (0.971) 15.609 (0.971) 14.814  (0.980) 15.663  (0.971)
BEAE 39 39 38 38
[ ]2
ﬁo 0.014  (0.266) -0.006  (0.618) 0.018  (0.082)* -0.026  (0.045)**
B] 0.976  (0.000)*** 0.981  (0.000)*** 0.974  (0.000)*** 0.983  (0.000)***
ﬁz 0.044  (0.000)*** 0.028  (0.000)*** 0.017  (0.000)*** 0.031  (0.000)***
B3 0.008  (0.000)*** 0.009  (0.000)*** 0.010  (0.000)*** 0.011  (0.000)***
f}4 -0.021  (0.123) -0.006  (0.573) -0.013  (0.128) -0.010  (0.529)
f&s -0.028  (0.032)** -0.019  (0.078)* -0.031  (0.000)%*** -0.013  (0.290)
I, 21.616  (0.799) 21.222  (0.816) 23.538  (0.706) 22.445  (0.760)
BEA 65 65 64 62
&3
8, 0.114  (0.000)*** 0.081  (0.003)*** 0.109  (0.002)*** 0.145  (0.001)***
Al 0.971  (0.000)*** 0.977  (0.000)*** 0.973  (0.000)*** 0.968  (0.000)***
AZ 0.004  (0.428) 0.039  (0.000)*** 0.007  (0.264) -0.018  (0.012)**
53 0.001  (0.425) -0.002  (0.056)* 0.001  (0.495) 0.002  (0.013)**
A4 0.027  (0.000)*** 0.031  (0.001)*** 0.029  (0.006)*** 0.026  (0.004)%***
AS 0.024  (0.007)*** 0.031  (0.007)*** 0.024  (0.105) 0.026  (0.007)***
I 17.533  (0.937) 20.248  (0.855) 17.939  (0.928) 15956  (0.966)
RS 52 49 48 47
7 1.595 1.595 1.595 1.595
7, -1.241 -1.241 -1.241 -1.241

ik GMMAtE TR RN A R, - v7 > 7, B Ae, ZEHR1-61 ~ OMALLR 1 2812 B -

N
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8 [IERIRUAEG—FIZR By 1-30 RIAR MR T R e AN S A1 =R
R, =a,+aR,_ +a,7,,, +a,yf +a,Me, +a4, +1,,, Ae, >y, >0
R =B, +B R+, + By +Bhe + P, +1,, 7, SAe, <y;
R, =6, +0\R,_ +0,7m,,, +0,yf +0,Ae, + 04y, +115,, Ae, <y, <0 -

t+k

Ae, = X,0+v,
k=3 k=6 k=9 k=12
&A1
a, -0.178  (0.000)***  -0.124  (0.005)***  -0.179  (0.001)*** 0243  (0.000)***
a, 0.987  (0.000)*** 0973  (0.000)***  0.990  (0.000)***  0.996  (0.000)***
G, 0.028  (0.006)***  0.054  (0.000)***  0.044  (0.012)** 0.048  (0.000)%***
G, 0.016  (0.000)***  0.020  (0.000)***  0.018  (0.000)***  0.015  (0.000)***
a, 0.060  (0.000)***  0.073  (0.000)***  0.057  (0.000)***  0.066  (0.000)***
G 0.023  (0.084)* -0.007  (0.693) 0.021  (0.458) 0.012  (0.133)
1, 14.695  (0.929) 13.270  (0.961) 13.194  (0.963) 15419  (0.908)
FEAREL 39 39 38 38
(&2
B, 0.026  (0.227) 0.033  (0.030)** 0.046  (0.001)***  0.033  (0.056)*
B, 0.971  (0.000)*** 0967  (0.000)*** 0963  (0.000)*** 0964  (0.000)***
B, 0.055  (0.000)***  0.029  (0.000)***  0.016  (0.000)***  0.023  (0.000)***
B, 0.009  (0.000)***  0.012  (0.000)***  0.012  (0.000)***  0.011  (0.000)***
B, 0.003  (0.901) 0.007  (0.640) -0.010  (0.456) -0.015  (0.257)
B 20.029  (0.017)** -0.042  (0.000)***  -0.048  (0.000)***  -0.050  (0.000)***
1, 20315 (0.679) 17752 (0.815) 20.088  (0.692) 20.330  (0.678)
2N 66 66 65 62
&3
3, 0.033  (0.098)* 0.010  (0.448) 0.024  (0.071)* 0.064  (0.001)%***
5, 0.961  (0.000)*** 0963  (0.000)*** 0964  (0.000)*** 0958  (0.000)***
5, 0.020  (0.001)***  0.041  (0.000)***  0.016  (0.029)** -0.008  (0.151)
5, 0.004  (0.000)***  0.002  (0.136) 0.004  (0.002)***  0.003  (0.001)%***
3, 0.010  (0.049)** 0.024  (0.000)***  0.013  (0.029)** 0.013  (0.089)*
5. -0.024  (0.007)***  -0.046  (0.000)***  -0.025 (0.010)***  -0.020  (0.032)**
iR 17.041  (0.847) 17.455  (0.829) 15432 (0.907) 16.853  (0.855)
L ZN 51 48 47 47
7 1.595 1.595 1.595 1.595
7 -1.247 -1.247 -1.247 -1.241

R R4
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£9  FPIERIARUALET—F3R By 1-90 K A mT i i E HA7 B A1 =R
R =a,+a,R,_ +a,7,,, +a,yf +a,Ae, +asd, +n,, Ae >y, >0;
R =P, +B R+ 57, + By +BAe, + By, +17, s ¥, SAe, <y;
R, =0, +0,R,_ +0,7,, +0,yF +0,Ae, + 0545, +15,, Ae, <y, <0 o

t+k

Ae, = X,0+v,
k=3 k=6 k=9 k=12
&1
G, -0.189  (0.000)***  -0.165  (0.000)***  -0.163  (0.000)***  -0224  (0.000)%***
G, 0.986  (0.000)*** 0979  (0.000)***  0.989  (0.000)***  0.989  (0.000)***
G, 0.019  (0.000)***  0.032  (0.000)***  0.024  (0.000)***  0.028  (0.000)%***
G, 0.014  (0.000)***  0.016  (0.000)***  0.015  (0.000)***  0.014  (0.000)%***
a, 0.051  (0.000)***  0.056  (0.000)***  0.044  (0.000)***  0.055  (0.000)***
G 0.052  (0.000)***  0.052  (0.000)***  0.035  (0.000)***  0.045  (0.000)***
1, 15.786  (0.896) 15296  (0.912) 14.050  (0.946) 14.608  (0.932)
RS 39 39 38 38
i)
B, 0.014  (0.382) 0.000  (0.971) -0.004  (0.725) (0.032)  (0.038)**
B, 0.976  (0.000)*** 0981  (0.000)*** 0980  (0.000)*** 0983  (0.000)***
B, 0.032  (0.000)***  0.025  (0.000)***  0.015  (0.007)***  0.030  (0.000)***
B, 0.011  (0.000y***  0.011  (0.000)***  0.013  (0.000)***  0.014  (0.000)%***
B, 20.011  (0.582) -0.012  (0.282) 0.008  (0.588) 0.013  (0.411)
B, -0.034  (0.002)***  -0.027  (0.000)***  -0.025  (0.000)***  -0.035  (0.000)%**
1, 19.688  (0.714) 21.150  (0.630) 20909  (0.644) 23.683  (0.480)
[EZN 66 66 65 63
&3
3, 0.101  (0.001)***  0.064  (0.008)***  0.105  (0.000)***  0.103  (0.001)%***
5, 0.955  (0.000)*** 0959  (0.000)*** 0962  (0.000)*** 0953  (0.000)***
3, 0.014  (0.052)* 0.030  (0.000)***  0.024  (0.000)***  0.003  (0.698)
5, 0.003  (0.003)***  0.001  (0.263) 0.003  (0.003)***  0.003  (0.011)**
3, 0.018  (0.036)** 0.019  (0.012)** 0.026  (0.001)***  0.016  (0.044)**
5, 0.005  (0.396) -0.011  (0.148) 0.024  (0.001)***  0.002 (0.712)
iR 16.958  (0.850) 16.948  (0.851) 16.524  (0.868) 16.360  (0.875)
[EZN 51 48 47 46
7 1.595 1.595 1.595 1.595
7» -1.247 -1.247 -1.247 -1.247
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