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A58 7k A
A

(D)
I TLI T,

ADF | Phillips | S-W ADF Phillips S—W
0 —111 | -112 | -243 | —419"| -426" | —30.96"
1 -085| —097 | -1.80 | -328 | -409" | -2811"
2 -098 | —094 | -166 | -315 | -4167 | -2931"
3 ~1.13 | —0.95 | -171 | =-3.69"| -431"" | -31.94™
4 -1.07 | —094 | -1.66 | -3747| -4377 | -33027
(ZF2h)
7 T, T,

ADF | Phillips | S-W ADF Phillips S—W
0 | -1335™ | —13.49™ | —130.89™ | —13.29"" | —13.49"" | —130.90™"
1 | —8297 | -13517"| -130.33" | —8.25™ | -13.51"" | -130.33™"
2 | =567 | —1354 | —129.64 | —5.64" | —13.54"" | —129.64"™
3 | —5097 | 13477 | —131.417 | —5.06" | —13.477 | -131.42™"
4 | -579" | -1353" | 129877 | -5.75"" | —-13.53™ | -129.87""

T8

5320
7 T, T,

ADF | Pnillips | S-W ADF Phillips S—W
0 | -193 | -195 | -633 | 525" | —533" | —44,63"
1 | -132 | -169 | -429 | -341" | -5107 | —39.50""
2 | -132 | -165 | -403 | -323 | -524"" | —4254™
3 | -1.37 | -165 | —400 | —3.487 | -538"" | —4591""
4 | -136 | —-1.64 | —-397 | —-3677 | —5497 | —48.34




(ZF24h)

TU T[
- ADF Phillips S—W ADF Phillips S—W
0 —15.80" | =15.957" | —145.30™ | —15.73™" | —15.96"" | —145.40""
1 -9217 | —=16.09" | —143.68" | —9.177 | =16.107" | —143.77"
2 —6507 | =16.34"" | —141.167 | —6.48"" | —16.357 | —141.22"
3 -5.377 | =16.357 | =141.017 | —=5.357 | =16.37" | —141.05™
4 —5.797 | =16.57"" | =139.03™ | —=5.78"" | —16.59"" | —139.06™"
H|F71 &

(F=4h)
; T, T,

ADF Phillips S—W ADF Phillips S—W
0 —1.46 —1.47 —4.35 —5.47" —5.56"" —47.02"
1 —0.72 —-1.11 —2.49 —4.00" -5.29" —40.37"
2 —0.45 —0.99 —1.97 -3.33° —-5.31" —41.017
3 —0.62 —1.04 —2.15 -3.80" —5.50"" —45.56""
4 —0.45 —0.94 —1.77 -3.16 —-5.50"" —45.75"
(A}2L)
; T, T,

ADF Phillips S—W ADF Phillips S—W
0 —-16.617 | =16.777" | —148.92™ | —16.537" | —16.78"" | —148.91™
1 -10787 | =17.23" | =144.777 | =10.73"" | —=17.25" | —144.73™
2 —6.36" | —17.957" | =139.867 | —6.32"" | —17.98" | —139.74™
3 —6.70" | =17.99™ | =139.617" | —6.65" | —18.03" | —139.44™
4 —5517 | =18.70"" | —135.88™ | —5.45"" | —18.76"" | —135.68""
D L 2 NArkel #Haas
2) 1, & A5TE ¥FD 4%
3 1, T

4) ADF+= Augmented Dickey—Fuller ijo‘ﬂé, PhllhpsL Phillips 7%,
S—W+ Stock—Watsond A HS %83l 29 oju| g
5 77, T = 47 1%, 5%, 10% ﬁﬂ 7J°ﬂ A frelgk ghs 9mgh



AEALTA
A

(=8h)
7 T, T,

ADF Phillips S—W ADF Phillips S—W
0 —0.51 —0.52 —-0.62° —4.03™ —4.09™ —28.54™
1 —-0.23" —0.40" —0.40" —3.12 —-3.87" —24.917
2 —0.29° —-0.35° —-0.32° —2.77 —-3.88" —25.06"
3 —-0.32" —-0.35" —-0.32" —3.09 —4.01" —27.17"
4 —0.44 —0.34" —-0.30" -3.14 —4.09™ —28.57"
(F245)
I TLI T,

ADF Phillips S—W ADF Phillips S—W
0 -13.827 | =13.957" | =133.73" | =13.757" | —13.96" | —=133.75"
1 —9.097 | =14.03™" | =132.13™ | =9.04"" | —14.04™ | -132.15"
2 —6.207 | —14.237 | =128777 | —6.177 | —14.237" | —128.78""
3 —5207 | 14187 | =12952™ | —-5.177 | —-14.197 | —129.53™
4 —4517 | 14187 | 129457 | —4.49™ | —-14.197 | —129.45™

=

(=40
I TLl T,

ADF Phillips S—W ADF Phillips S—W
0 —1.27 —1.29 —2.85 -3.93" —-3.99" —27.33"
1 —0.64 —1.15 —2.19 —2.95 —-3.80" —24.32"
2 —0.64 -1.13 —2.09 —2.97 —3.88" —25.65"
3 —0.64 —-1.12 —2.02 -3.01 —-3.96" —26.93"
4 —0.55 —-1.10 —-1.94 —2.89 —4.02™ —27.86"
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4 —4927 | =13.66" | —121.217 | —4.89"" | —13.67 | —121.38""
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4) ADF+ Augmented Dickey—Fuller %, Phillips+= Phillips 4™,
S—W+ Stock—WatsonFA AW A&3F BAFS ot
5) 77T = 4 1%, 5%, 10% N7l o8 ke 9w g

P} ) T



L
o

Ee Aga = Halell 5 WapAfe] o] Azl
el dotrs Ao o 283 vE etk i Aol o9k 22 54
TER T oAl AN S A flste] Bt 22 A AA

_O|L
32
)

7 J
InINV,=a+ > BInINV, #>x InPER, e,
= J=

91 A NV S} pER = 77 AFAAFAS ASs7MEA S v,
et 9 A9 HEE EoR o] FALY HFALL
stk 2y £4& X—-11 ARIMA ¥4 &

52 A G o8I

6.1 TAL AFALEAR
1980 d ko] Fe1200%tE 1S 7| HOo R sl AL HAFdA =AY

N

2) L3l AR FANeIAE AETA Od ARAFRA AFH AL o] §39
ko AHTAE WAk AT Abolel Al A AYHE Aot A
b ASKE W FAAsIEe] FaiA I A IRhRel sl fiek AekrIgre] Aol
2Y5E AT AN, 5 A Fol Azol AAHAL B Aol An A%
94 Eahe o wEAL AMAFE AF Aol wAsA Bk webq A%t
A3 AATA BANA ANA SR HBAFE FolAvhE WEG EE AT
Ao AFAAE doay] 9% B8P WEE ne@ 5 vk AR A9 A
Fage kel X Av B Agusel Ui FAAR K e 2 Ra
Ao FAAL FRLPANE ANAFRG L BAG 9o AMFAPY ] A5
Hrhe s FHAEHAFE ol FHALd, FHAFHAFE ALFAY SYPA%0]7]
W] ANFEAFY ] AU o gie APs

AN



A E]el Barzt

o= AF

=
T

17kek & Alel o]

5}

=
=

A, 2

FA, A9, BaAsge T

0]
AR

pELE

)%

S|
=

H, Al FAgelA

|

Al FAGHE 7du] Fol

(9 %)

Bl e ig = < 0 & = & 0
Bl oA 10 m b 63 S
o ARG S S S S O e
WMo — o 01y 3o 0
BJO IO m AN Mmoo~ M AN AN ™M
Hr|€? Q11 N o — a — b oM
DJ95495753771
N MO NN~ A —~ o S = —
=
=S LY — S M o~ by o0
Wr699oo9575664
I 00 OO0 © — 0 M <f 1O O b~
TH o 6 B & > & & > B > O
N R T R I L B T B ST
N = — 4 4 —~ —~ —~ —~H —

Ny B N
<™
Xogm
o Jo 7y
aﬂmﬂ

5o
AFAY A22x
of AFAFE 3ol Alars

o,

I}

Aot}

L
o

83 A FEA,

3) AAEME AFH A8z oA
i



whepA olebt B FAAC T2 WEkE TMHe=AE A
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A 1972 1/4 1989 2/4

713k ~1989 1/4 ~1997 4/4
gt —0.7548 (—2.26) 1.2560 ( 2.42)
F2H-1) 0.1342 ( 1.06) 0.5541 ( 3.03)
FAH(-2) 0.1743 ( 1.86) 0.1174 ( 0.86)
& 7hH A 0.3719 ( 5.22) —0.0091 (—0.27)
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