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ERZRT vy ) —0.604 —0.643 —0.731 —0.852 —2.080 —2424
(EHER %) (1.990) (1.967) (2.406) (2.305) (3.669) (3397)
t f —0.303 —0.327 —0.304 —0.370 —0.567 —0.714
[p fiE] [0.762] [0.745] [0.762] [0.712] [0.571] [0.477]

A ~<(a) —8.120 —17.743 3564 3.567 8.099 7.051
(EfE %) (19.975) (20.233) (16.355) (16.260) (11.951) (14.063)
t f& —0.407 —0.383 0.218 0.219 0.678 0.501
[p fi&] [0.685] [0.703] [0.828] [0.827] [0.498] [0.617]

# =2k (as) —10.460 —10.185 —17.207 —6.893 —4.049 —3.741
(EEHER %) (2.756) (2.909) (2.257) (2.343) (1.352) (2.044)
t f —3.795 —3.501 —3.193 —2941 —2995 —1.831
[p 1E] [0.000] [0.001] [0.002] [0.004] [0.003] [0.071]

# _&fk (as) —3.560 —3488 —2.999 —2915 —2415 —2.333
(%) (1.791) (1.813) (1.463) (1.455) (0.987) (1.273)
t & —1.987 —1.924 —2.049 —2.002 —2.447 —1833
[p f] [0.050] [0.058] [0.044] [0.049] [0.014] [0.070]

# ~&tk(as) —5.342 —5.124 —3213 —2.980 —3.223 —3.064
(EHER %) (3.826) (3.901) (3.124) (3.111) (2.162) (2.660)
t f —1.396 —1.313 —1.029 —0.958 —1.491 —1.152
[p f#) [0.166] [0.193] [0.307] [0.341] [0.136] [0.253]

GEETH O EM: & R5HEBD)

[E##)
U ) 0.000 0.000 0.000 0.000 0.000 0.000
[p f#&] [1.000] [1.000] [1.000] [1.000] [1.000] [1.000]

# E(Sk=0) 0.906 0.894 0.798 0.761 0.681 0618
[p fi&i] [0.000] [0.000] [0.001] [0.002] [0.006] [0.013]

42 EEu=3) 1.875 1.832 1.288 1.277 2.085 2.042
[p 1] [0.000] [0.000] [0.010] [0.011] [0.000] [0.000]

Jarque — Bera #&5E 28.898 27,581 17.871 16.602 26.347 23.963
[p 1] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]

(€3]] 5)|
Q f& 21.430 21.643 30.465 30.822 45.487 42779
[» 1] [0.372] [0.360] [0.063] [0.058] [0.001] [0.002]

GERARE)

H7 2+ 1.926 0.626 0.448
[p fi&] [0.859] [0.987] [0.994]

E-G (ADF) 7 X + 57=1, ERHESL 57=1, EHHELL 57=1, EHHELL
t i [p fE] —9.253 [<1%] —10.199 [<1%] —10.487 [<1%]

ARBRRTED

® Ho:x=as=as=a5= 0

DA —27.482 —26.541 —9.856 —9.221 —1.589 —2.087
F & 3.695 3.110 2643 2.334 | x*(4)=10.709 1.289
[p f&] [0.008] [0.020] [0.039] [0.062] [0.030] [0.281]

® H03:a3=a4=a5= 0

B —19.362 —18.798 —13.419 —12.787 —9,688 —9.138
F & 4874 4131 3508 3.070 | x%(3)=10.654 1.619
[p 1) [0.004] [0.009] [0.019] [0.032] [0.014] [0.191]

® a = 1
t f& —0.806 —0.835 —0.719 —0.804 | x2(1)=0.704 —1.008
[p 1] [0.423] [0.406] [0.474] [0.424] [0.401] [0.316]

(#F) 1) H7 2 bR x*(5)1ch 5,

2) HRHEETIE7 NV FREICLDRHEET R b L1,
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LRI A <LV — v 2 YIEFOHEIBE cEBEEZ 5 h

ARE3 A FYRCHIF3HMMELE F ROBEKRGER—Z)

B (n) 60( 5 4F) 120(104E) 240(204F)
HEEH ik DOLS DFGLS DOLS DFGLS DOLS DFGLS
AR(1) AR(1) AR(1)
HEE TR 98:9-06:3  98:10-06:3 | 98:9-06:3  98:10-06:3 | 98:9-06:3  98:10-06: 3
(v 7 1) (90) 1) (90) (€)Y) (90)
ZERZR 7L v F () 4.335 4.431 6.303 6.181 6.573 5.407
(ErEmE) 1.179) (1.156) (2.067) (2.006) (3.333) (3.065)
t f& 3.677 3.833 3.050 3.081 1.972 1.764
[p f&] [0.000] [0.000] [0.003] [0.003] [0.052] [0.082]
# 2k (as) —0.057 —0.058 —0.072 —0.074 —0.078 —0.083
(R (0.043) (0.042) (0.043) (0.042) (0.040) (0.038)
t & —1.326 —1.372 —1.688 —1.777 —1.957 —2.209
[» f&] [0.189] [0.174] [0.095] [0.080] [0.054] [0.030]
# 2k (ay) —0.041 —0.042 —0.042 —0.042 —0.042 —0.041
(ErE %) (0.030) (0.029) (0.030) (0.029) (0.028) (0.026)
t 4 —1.372 —1.449 —1.397 —1.456 —1.512 —1.577
[p 1#] [0.174] [0.152] [0.166] [0.149] [0.134] [0.119]
# =24k (as) —0.065 —0.067 —0.075 —0.079 —0.081 —0.086
(EHER %) (0.069) (0.066) (0.068) (0.066) (0.063) (0.058)
t f& —0.947 —1.009 —1.093 —1.210 —1.286 —1.478
[p f#&] [0.347] [0.316] [0.278] [0.230] [0.202] [0.144]
(EETHO IERY: & RFHEBYD
[EsH]
DA ] 0.000 0.000 0.000 0.000 0.000 0.000
[p f&] [1.000] [1.000] [1.000] [1.000] [1.000] [1.000]
£ BEGSk=0) 0.202 0.165 0.340 0.349 —0.150 —0.144
[p 1#] [0.438] [0.529] [0.193] [0.184] [0.565] [0.583]
4L EEu=3) 0.956 0.891 1.448 1.414 0.840 0.452
[» f&] [0.073] [0.097] [0.007] [0.008] [0.116] [0.400]
Jarque —Bera &€ 4.086 3.387 9.700 9.320 3.015 1.077
[p f#&] [0.130] [0.184] [0.008] [0.009] [0.221] [0.584]
(€301
Q f# 19.750 21.524 22.388 20.229 22.800 15.069
[p f&] [0.410] [0.254] [0.265] [0.320] [0.246] [0.657]
GEfaRE)
HF =z b 0.590 1.574 0.906
[p f&] [0.964] [0.814] [0.924]
E-G (ADF) 7 % b 57=0, EHHEIL 57=0, EHHLL 57=2, EHHELEL
t fE [p &) —10.410 [<1%] —10.453 [<1%] —5.366 [<1%]
ARERRE)
OH¢®: as=as=as=0
& —0.164 —0.167 —0.189 —0.196 —0.200 —0.210
F (& 0.769 0.873 1.087 1.250 1.461 1.898
[p fti [0.515] [0.459] [0.360] [0.297] [0.231] [0.137]
@a1=1
t f# 2.829 2.968 2.566 2.583 1.672 1.438
[p f&] [0.006] [0.004] [0.012] [0.012] [0.098] [0.155]

(@) H 72 b ot (4>,
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MR EHR 5625 (2008.6)
fRER4 AFYRCHFIHREEE T ROBIFKR(EE<—X)

BRAFHAR (n) 60( 5 4F) 120(104F) 240(204F)

HeEH ik DOLS DFGLS DOLS DFGLS DOLS DFGLS

ERHEE) GiEifeHE &) AR(1) AR(1) AR(1)

HEZH IR 98:9-06:3  98:10-06:3 | 98:9-06:3  98:10-06:3 | 98:9-06:3  98:10-06: 3
(7 VE) 1) (90) (€)Y) (90) 1) (90)

EKZ T Ly F(ay) 0.162 0.188 0.169 0.307 0.794 1.077
(€15 (1.542) (1.241) (1.864) (1.788) (3.025) (2.963)
t f# 0.105 0.152 0.091 0.172 0.262 0.364
[p fi&] [0.917] [0.880] [0.928] [0.864] [0.794] [0.717]

# ~ek (as) —0.060 —0.061 —0.036 —0.035 —0.043 —0.041
(%) (0.052) (0.049) (0.042) (0.042) (0.036) (0.036)
t fl —1.147 —1.235 —0.852 —0.837 —1.182 —1.137
[p fi&] [0.251] [0.221] [0.397] [0.405] [0.241] [0.259]

# ~&fk (@) —0.013 —0.014 —0.007 —0.008 —0.020 —0.020
(KEHER%) (0.032) (0.034) (0.029) (0.029) (0.025) (0.025)
t fl —0.413 —0.426 —0.247 —0.292 —0.774 —0.814
[p 1] [0.680] [0.671] [0.805] [0.771] [0.441] [0.418]

# _efk (a5) —0.038 —0.034 —0.055 —0.054 —0.063 —0.061
(HEE %) 0.072) (0.076) (0.067) (0.066) (0.058) (0.057)
t fE —0.524 —0.447 —0.822 —0.821 —1.091 —1.065
[p fi&] [0.600] [0.656] [0.413] [0.414] [0.278] [0.290]

GRZTHO ERT: & R7HBD

[E#)

Eo8 0.000 0.000 0.000 0.000 0.000 0.000
[p fiti] [1.000] [1.000] [1.000] [1.000] [1.000] [1.000]

£ BSk=0) —0.256 —0.279 0.009 0.031 0.214 0.277
[p 1] [0.327] [0.289] [0.972] [0.907] [0.413] [0.291]

&L EEu=3) 0.777 0.855 0.346 0.468 0.100 0.246
[p fi&] [0.146] [0.111] [0.517] [0.383] [0.851] [0.647]

Jarque—Bera & 3.281 3.906 0.455 0.837 0.730 1.381
[p 1] [0.194] [0.142] [0.797] [0.658] [0.694] [0.501]

(€371
Q f& 31.964 20.303 22.768 20.855 18.860 14.695
[p fi&] [0.032] [0.316] [0.248] [0.287] [0.466] [0.683]

GERaE>

H5 2k 2.448 1.292 0.242
[p fiti] [0.654] [0.863] [0.993]

E—-G (ADF)7 % + 57=0, EHHEIL 57=0, EHIHELL 57=0, EHELL
t & [pf#] —10.824 [<1%] —10.112 [<1%] —9.831 [<1%]

ARHBRE)

®H032 A3=Q4=05= 0 .

MDA —0.111 —0.109 —0.098 —0.097 —0.125 —0.122
F f# 2*(3)=1.891 0.599 0.552 0.475 0.709 0.636
[p fili] [0.595] [0.618] [0.648] [0.701] [0.550] [0.594]

@a=1
t & x%(1)=0.295 —0.654 —0.446 —0.387 —0.068 0.026
[p fiti] [0.587] [0.515] [0.657] [0.700] [0.946] [0.979]

(@) 1) H7 R b OFEHRE 22(4) 155,
2) HRHEETR 7V FREICL D EEF 2 b L1,
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