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BRI PE T H bR AR X R KHEE, Taylor and Williams (2010) X f 5. 2 $5f 80 0 i s f e b A7 1
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AT bR, 20 tH22 90 4R LUK, & [ rp Je 4R AT 22 B LAACHE B 10 T 35 2 30 ) 32 4 Sy 92
B e E B HRAE B AR, — 7 2 BT A i # 55 T B, rh R AT B A8 15 425 ) T 3 Ui B0
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SOIR) AR A AE A T 4 4 1) DI R G AR S R AR R R R R R ORI K1 S R T Y
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25 5 0] D = o FH A 2 T DU A 2 B GDP 4 i A, X BLFRATT R AT 12 A~ H iRl Lt CPT 2
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1 REGT KR ®EHKMEIT SR

A 1(1=0) HA 2 A 3 A 4 wAS  HA 6(=—1) HA T(=+1)

4 1.3686 5.2519 -1.8000 3.1125 0.4601 1.4751 1.2827
"R (0.1481)™  (1.5614)™ (1.8795) (0.7657)™  (0.1268)™  (0.1568)™  (0.1462)™

0.2158 0.1730 0.1861 0.1197 0.0463 0.1832 0.2396
i (0.0610)™  (0.0545)"  (0.0511)™ (0.0542)™ (0.0276)" (0.0619)™  (0.0606)""
: 0.1260 0.1141 0.1459 0.1346 0.0714 0.1706 0.0767
i (0.0538)™ (0.0618)" (0.0567)" (0.0415)™ (0.0301)" (0.0471)™ (0.0573)t

-0.5173
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(0.2063)"
0.0346
Real
(0.0204)"
-0.0779
M2 v
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R? 0.2637 0.3631 0.3293 0.3291 0.6202 0.2492 0.2829
S.E. 0.8572 0.8022 0.8232 0.8233 0.6195 0.8656 0.8453
F 14.51™ 15.20™ 13.10™ 13.08™ 43.55™ 13.44™ 15.78"
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