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AfF = ~0.00011 + 0.4208AfM + 0.5132Aw;F (5)
(0.00043)  (0.2142)  (0.3857)
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AfF = —0.00013 + 0.2522AFM + 0.4786 Aw;P (6)
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X 2 FHAER (f = o+ 81" +yw)

g -

B A o B N B DW n MU

196.3 25105 0.7902 05769 09391 00301 241
(0.1184)  (0.0396 }  (0.0444 )

96.5  1.9057 1.2326  0.1467 09715 0.3353 241
(0.0868 )  (0.0342) (0.0421 )

96.7 21042  0.8059  0.6453  0.9182 0.1373 241  flxx
(0.1924 )  (0.0373) (0.0712)

96.9 —1.5282 L6742  0.6281  0.8527 0.1385 242  f[¥]
(0.5020 )  (0.1750 )  (0.0682 )

97.3  3.9848  0.8763  0.1596  0.7164 0.0987 238
(0.7605)  (0.0500 ) (0.1117 )

97.5 49169  0.8045  0.0463  0.6483 0.0869 238
(0.2898 )  (0.0391) (0.0283 )

97.7  —0.8425  1.0659  0.9475  0.8377 0.2052 238
(0.3694 )  (0.0305) (0.0506 )

97.9  0.8949  0.9208  0.7588  0.7687 0.3166 237
(0.3397)  (0.0345) (0.0490 )

98.3  0.5271 0.8740  0.8845  0.8853 0.4486 236
(0.2148)  (0.0359) (0.0380 )

98.5  0.6086  0.7932  0.9601 0.8784 0.3370 238
(0.2327)  (0.0368 ) (0.0308 )

98.7  1.5261 0.8826  0.6586  0.8278 0.3169 236
(0.2490 )  (0.0380 ) (0.0281 )

98.9  4.9206  0.4908  0.4191  0.4536 0.2603 236
(0.3806 )  (0.0354) (0.0416 )

99.3 17628  0.7358  0.7802  0.9571 0.3117 237
(0.1104 ) (0.0143) (0.0197 )

99.5  2.4299  0.7206  0.6594  0.9249 0.2163 237
(0.1323)  (0.0246 ) (0.0253 )

99.7 21740  0.8162  0.6018 0.8469 0.1509 237  fe[*
(0.2071) (0.0402) (0.0340)

99.9 11244 0.9426  0.6791  0.8095 0.4358 236
(0.2676 )  (0.0336 ) (0.0343 )

() FEINIEERETHD, [BAER] OMICIZBRIEET S E

WO IRIEEE P FEA AN EMA BT, B, FOBAOIHIRT

*10%, *F 5% LT | TR LTz,



# 3: AHAER (HMIEDZD) (A = a+ BAS* + vAw)
IR A o 8 y F  DW
96.3  0.00135 0.2066  0.2326  0.0026 1.8944 240
(0.00077 )  (0.0783 ) (0.0511)
96.5  0.00165  0.2202  0.3891  0.1031 1.9017 240
(0.00085 )  (0.0758)  (0.0860)
96.7  0.00167  0.2674  0.1159  0.0409 1.5502 240
(0.00113) (0.0835) (0.0802)
96.9  0.00051 0.2318  0.2483  0.0374 1.6763 241
(0.00129 )  (0.1508 ) (0.0867)
97.3  —0.00064  0.2332  0.3915 0.0460 2.0764 237
(0.00109 )  (0.0753)  (0.2089)
97.5  —0.00055  0.2434  0.0076 0.0425 2.1758 237
(0.00108 )  (0.0744 )  (0.0051)
97.7  —0.00098  0.2698  0.5651 0.0991 2.2268 237
0.00099 0.0768  0.1442)
97.9  —0.00083  0.1031  0.7908 0.1124 2.1630 236
(0.00111) (0.0631) (0.1479)
98.3  —0.00006  0.2588  0.6474 0.1446 22343 235
(0.00103 )  (0.0740 ) (0.1191)
98.5  —0.00008  0.2455  0.5746 0.1515 2.1790 237
(0.00093 )  (0.0703) (0.1013)
98.7  0.00041 0.2030  0.3991  0.0856 2.0688 235
(0.00094 )  (0.0736 )  (0.0956)
98.9 —0.00058  0.2001  0.2989 0.0575 2.1962 235
(0.00087 )  (0.0690 )  (0.0916)
99.3  —0.00078  0.1510  0.5209 0.2027 2.1919 236
(0.00063 )  (0.0511) (0.0535)
99.5 —0.00055  0.1813  0.5699 0.3067 2.2809 236
(0.00066 )  (0.0542 ) (0.0565)
99.7  —0.00098  0.1894  0.5675 0.2828 2.0671 236
(0.00070 )  (0.0595) (0.0601)
99.9  —0.00109  0.2104  0.5875 0.1620 1.5087 235
(0.00098 )  (0.0711) (0.0903)
() FEUNRERERECHL,




4 FHARER (f = a+ g+ yw)

RA a 3 5 B DW  n B

7963 15164  0.6361  0.69%6  0.9090 0.1242 241
(0.2072) (0.0467) (0.0523 )

96.5 —1.0001  1.2432  0.2041 0.9508 0.2210 241
(0.1854 )  (0.0487 )  (0.0566 )

96.7 -0.3029  0.9504 . 0.5560 0.9288 0.1787 241  f[*¥]
(0.1820 )  (0.0397 ) (0.0681 )

96.9 -—2.8106 0.6017  1.7099  0.8595 0.1740 242  ¢[*]
(0.4157 ) (0.0600 ) (0.1601 )

97.3  —2.2858  1.0155  0.8845 0.7819 0.1793 238
(0.8897 )  (0.0469 ) (0.1200)

97.5 —3.2432  1.0133  1.0930  0.8300 0.2000 238
(0.5201 )  (0.0313) (0.0674 )

97.7  —3.2300  0.9278  1.2297  0.8446 0.2169 238
(0.4186 ) (0.0259) (0.0545 )

97.9 —1.9050  0.8767  1.2297  0.8281 0.4420 237
(0.3555 )  (0.0272)  (0.0536 )

98.3 —2.1255  0.7292  1.3087 0.8303 0.3332 236
(0.3862) (0.0405) (0.0431 )

98.5 —1.2551  0.5943  1.3386  0.8587 0.3123 238
(0.3400 )  (0.0310)  (0.0355 )

98.7 —2.2447  0.8472 11401  0.8471 0.4263 236
(0.3649 )  (0.0336 ) (0.0321 ) '

98.9  1.5302  0.5610  0.8151  0.4802 0.3141 236
(0.5864 )  (0.0384) (0.0638 )

99.3  1.1902  0.6656  0.7191  0.9695 0.4647 237
(0.0981) (0.0108) (0.0168 )

99.5  1.9706  0.6150  0.6348  0.9433 0.3101 237
(0.1218) (0.0177) (0.0238)

99.7  1.5453  0.7045  0.5840  0.8663 0.1922 237
(0.2107 ) (0.0313) (0.0319)

99.9 —0.8867  0.9246  0.7587  0.8117 0.4536 236
(03256 ) (0.0328 ) (0.0347 )

() EMNIMEERETH S, [EWR] OMICIXEMBATET S E

ORI FEA SRR A R BT, kB, FOHAOIEHRI

¥ 0%, ** 5% & LT[ ISR LT,
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x5 AHRIRER (HAREOZES)(Af = o 4+ BAG+ yAw)

——————— — - —_

:3; « ¢ ¥ R DW n

796.3  0.00126  0.1302  0.2345  0.0807 1.8816 240
(0.00078 )  (0.0775)  (0.0514)

96.5  0.00173  0.1915  0.3908 0.0979 1.8699 240
(0.00085 )  (0.0689 )  (0.0862)

96.7  0.00184  0.2164  0.1143 0.0328 1.5274 240
(0.00113 ) (0.0755)  (0.0805)

96.9 000067  0.1260  0.2586 0.0299 1.6240 241
(0.00129 )  (0.0502)  (0.1509)

97.3  —0.00053  0.1742  0.4000 0.0399 2.0522 237
(0.00109 ) (0.0614 )  (0.2096)

97.5  —0.00092  0.2048  0.5404 0.0596 2.2122 237
(0.00108 )  (0.0668 )  (0.2008)

97.7  —0.00090  0.2405  0.5626 0.0968 2.2073 237
(0.00100 ) (0.0703 )  (0.1444)

97.9 —0.00080  0.1018  0.7896 0.1130 2.1641 236
(0.00111 ) (0.0578 ) (0.1478)

98.3  0.00003  0.1925  0.6308 0.1292 21980 235
(0.00104 )  (0.0684) (0.1203)

98.5 —0.00006  0.1932  0.5703 0.1381 2.1516 237

. (0.00094) (0.0667) (0.1021) :

98.7  0.00050  0.1778  0.3941 0.0824 2.0524 235
(0.00095 )  (0.0683 )  (0.0957)

98.9 —0.00049  0.1764  0.2081  0.0506 2.1706 235
(0.00087 )  (0.0683 ) (0.0922)

99.3  —0.00083  0.1074  0.5208 0.2842 2.1605 236
(0.00063 )  (0.0443 ) (0.0539)

99.5 —0.00063 0.1103  0.5665 0.2007 2.2054 236
(0.00067 )  (0.0464 ) (0.0574)

99.7  —0.00105 0.1036  0.5644 0.2647 1.9694 236
(0.00071 )  (0.0509 ) (0.0610)

99.9 —0.00107  0.2090  0.5930 0.1665 1.7055 235
(0.00098 )  (0.0964 )  (0.0902)

(%) fEINIIEERETh D,
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# 6: FHARER (f = a + Bg + yw)

R H o
96.3-9 —-0.2678

(0.1080 )
97.3-9 —2.4060
(0.2502 )
98.3-9 —1.1038
(0.2073 )

99.3-9 1.4105
(0.0774 )

3 AR (96-9)  0.5338
(0.1179 )

5 AR (96-9)  0.4436
(0.1198 )

7 AR (96-9)  0.3096
(0.1187 )
9 AR (96-9) —0.7265
(0.1434 )

96-99.(3-9)  0.2162
(0.0626 )

() EAIEREE A D,

2T HAERR GHEDED ) (AS = a + BAG+ vAw)

BA
96.3-9

97.3-9
98.3-9
99.3-9

3 AR (96-9)

5 AR (96-9)

7 B (96-9)

9 AR (96-9)

96-99.(3-9)

[83
0.00131
(0.00051 )
—0.00092
(0.00053 )
—0.00013
(0.00047 )
—0.00085
(0.00038 )
—0.00003
(0.00045 )
—0.00003
(0.00044 )

0.00009
(0.00050 )
~0.00055
(0.00054 )
~0.00014
(0.00024 )

8

0.8347
(0.0243 )
0.9338
(0.0143 )
0.6818
(0.0165 )
0.6831
(0.0102 )
0.7388
(0.0134 )
0.7370
(0.0086 )
0.7489
(0.0076 )
0.8211
(0.0081 )
0.7565
(0.0043 )

2

0.7526
(0.0356)
1.0470
(0.0338)
1.1686
(0.0214)
0.6464
(0.0129)
0.7405
(0.0134)
0.7624
(0.0146)
0.7700
(0.0159)
0.8802
(0.0203)
0.7801
(0.0080)

0.9023
0.8318
0.7625
0.9210
0.8759
0.8844
0.9114
0.9207

0.8925

DW  n
0.1262 965
0.2295 951
0.2595 946
0.3028 947
0.1349 952
0.1246 954
0.1448 952
0.2306 951
0.1439 3809

3 v E DW =
0.2430  0.2264 0.0592 1.7116 961
(0.0472 )  (0.0376)

0.1954  0.6105 0.0802 2.1755 947
(0.0355 )  (0.0842)

0.2351  0.4716 0.1141 2.1917 942
(0.0358 )  (0.0506)

0.1842  0.5610 0.2478 1.9921 943
(0.0300 )  (0.0327)

0.2222  0.3952  0.1154 2.1260 948
(0.0353 )  (0.0416)

0.2293 05261 0.1445 2.1453 950
(0.0343 )  (0.0475)

0.1820  0.3813 0.0902 1.9550 047
(0.0353)  (0.0451)

0.1653  0.4029 0.0791 1.9371 947
(0.0398 )  (0.0486)

0.2128  0.4121 0.1052 2.0435 3793
(0.0185 )  (0.0227)

() FEWANIEESRETHD,
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X 8: BifUiR - RS HRE

A BUTRBE i FnytE
. ¢ w  figw _fa=Hw
96.3 */ /*
96.5
96.7 | ok fax
06.9 **/* **/*
— | —L
97.5
97.7
97.9 *x *
983 ‘ : '
08.5 /¥
98.7
98.9
99.3 ) ' *
99.5 * *
99.7 /*
99.9 ok |
() THR) OMICEELRATET S L S RERRAES S 0
(BRI TR RFNUONT, ZTOFEKRMESE  * . 10%, ** : 5%
ELTHEAR L, TS OMICITEma s M RBER A L
HIRBARBM BTN E N2 GHFIDTH D) RHNTHON T, R A Bk
% L3R Dickey-Fuller BE /§3E % ERFRMRE | DIETHR L,
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K9 BABR (f = a4+ F9(-1) + yw)

fBA o el ¥ R DW n

96.3 14671 0.6508  0.6844 0.9120 0.1057 236
(0.2063 )  (0.0470 )  (0.0523)

96.5 —1.1690  1.2839  0.1714 0.9533 0.1582 240
(0.1842 )  (0.0483)  (0.0557) :

96.7 —0.3477 09450  0.5754  0.9297 0.1170 240
(0.1822) (0.0393) (0.0678)

96.9 —2.6325  0.6393  1.6072 0.8649 0.1510 241
(0.4099) (0.0588) (0.1578)

97.3  —2.1291  1.0095  0.8607 0.7789 0.1246 237
(0.8943 )  (0.0472) (0.1206)

97.5 —3.3165  1.0114  1.1113  0.8265 0.1440 237
(0.5269) (0.0316 ) (0.0683)

97.7  —3.2879  0.9270  1.2428 0.8396 0.1718 237
(0.4271) (0.0264) (0.0555)

97.9  —1.9232  0.8638  1.0601  0.8280 0.3867 236
(0.3538)  (0.0270) (0.0451)

98.3  —2.3451  0.7642  1.2990  0.8495 0.2866 235
(0.3642 )  (0.0386) (0.0406)

98.5 —1.3154  0.6058  1.3328 0.8671 0.2575 237
(0.3286 ) (0.0302) (0.0343)

98.7 —2.4721 08757  1.1421 0.8699 0.3737 235
(0.3360 )  (0.0311) (0.0295)

98.9  1.6201  0.5601  0.7977  0.4846 0.2614 235
(0.5810) (0.0382) (0.0629)

99.3 12252  0.6703  0.7045 0.9742 0.3767 236
(0.0898 )  (0.0100) (0.0156)

99.5  1.9921  0.6226  0.6185 0.9495 0.2321 236
(0.1144 ) (0.0169) (0.0211)

99.7 L5142 0.7226  0.5627 0.8746 0.1550 236
(0.2034) (0.0305) (0.0311)

99.9 —0.9193 09429  0.7374 0.8379 0.3824 235
(0.2995 )  (0.0301) (0.0324)

(i) HEINIEERETH B,
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2% 10: SRR CHBEDEZSNAS = a+ FAq(-1) + yAw)

———— — -y —

R H a 3 v R DW n

96.3  0.00067  0.5427  0.1846 0.2611 1.8845 235
(0.00070 )  (0.0701) (0.0463)

96.5 000114 05022  0.3275 0.2697 1.8913 239
(0.00076 )  (0.0625 ) (0.0785)

96.7  0.00101  0.6468  0.0722 0.2878 1.6491 239
(0.00097 )  (0.0661) (0.0693)

96.9  0.00048  0.2818  0.2447  0.1325 1.6398 240
(0.00123 ) (0.0476 ) (0.1431)

97.3  —0.00025  0.4068  0.3262 0.1879 2.1357 236
(0.00100 )  (0.0564 )  (0.1922)

97.5 —0.00067  0.4214  0.6053 0.1855 2.3523 236
(0.00100 ) (0.0619) (0.1859)

97.7  —0.00072  0.3989  0.6130 0.1762 2.2800 236
(0.00096 ) (0.0674 ) (0.1388)

97.9  —0.00057  0.2006  0.7901 0.1514 2.2337 235
(0.00108 )  (0.0565 ) (0.1443)

98.3  0.00021  0.4446  0.6333 0.2573 2.2884 234
(0.00096 ) (0.0633 ) (0.1113)

98.5  0.00027  0.4465  0.5881 0.2719 2.2818 236
(0.00086 ) (0.0612)  (0.0937)

98.7  0.00067  0.4825  0.3871L 0.2528 2.1341 234
(0.00086 ) (0.0618 )  (0.0865)

98.9 -0.00010  0.4377  0.2517  0.1007 2.2393 234
(0.00080 ) (0.0612) (0.0826)

99.3 —0.00061  0.3013  0.5214 0.4079 2.2436 235
(0.00057 )  (0.0404 )  (0.0489)

99.5 —0.00037 0.3222  0.5666 0.4221 2.2411 235
(0.00061 ) (0.0417) (0.0513)"

99.7  —0.00098  0.2781  0.5816 0.3595 2.0295 9235
(0.00067 ) (0.0473 ) (0.0571)

©00.9  —0.00095 0.4670 05776 0.3136 1.8438 254
(0.00090 )  (0.0595 ) (0.0814)

() RSl T B,
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