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  0"mR 8!/4LR  345A  >\9 EA ES5J "A B.I@J P0D /4 .451.' ^4"T=!D "]/".6' &0"! "0K

^4D4ETGK &XeD-b h"]   0"mR 8!/4 8#7R /".6' EA ES5J "A K Y0&.F  ' &uR /4 cQ< D/LR 

 ' P..6J D/ ETGK EQ.MA 4D-6J .45A -]D52 cQ< ETGK 4D-6J &XeD-b /".6' P0D EA ES5J "A .Y.Qe

.-Q+.' 4"MQ1.< D/ ETGK 4D-6J P.m] f.R P0f.A fJ/D5, fkA "]/".6' &0"! E=#[D 
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 !"#$ %&'(2)* +,'-. /0"12 .345& 367 
                    

Lag LogL LR FPE AIC SC HQ 

0 199,4909- NA 0,001167 7,436031 7,618516 7,506599 

1 144,7975 613,4592 08-e1,06  4,174454- 3,079545- 3,751044- 

2 249,6250 167,7241 10-e5,97 7,077273- *5,069940- 6,301021- 

3 285,8188 51,32932 10-e4,21 7,484319- 4,564561- 6,355225- 

4 330,4467 55,14632 10-e2,32 8,198061- 4,365879- 6,716125- 

5 383,1081 *55,53391 *10-e1,04 *9,203932- 4,459326- *7,369155- 
 

 !,89, :;2 <(&;= : >?6@Eviews 6 

 

'7A@"2 ". B0;.'7A@ C, DE"F /6GC, <H0 '0"* 3IF;@ B0, !+ %"F, B0;.& ,! JKE  +,'-. B76L#M

 +")6N7G 3* O,J17@ PJQJ@ &+ B0, B77-. R,;* .S76T UVN@ ,! <K1$"?2, SM R"M!,+;*

B0'* .+;T W#X BY2"MJ037Q;9 %&, 3T <6-@ Z0 ;M !+ ,! <K1$"?2, SM !,+;* ;4[ +J(& R

& .S7M'7@ !,;5 OJ@C\ +!J@ "MJKE, C, 37Q;9 ;],37Q;9 ^_` +J$ +! ;4[ R +J(& R Z0

 ,! <K1$"?2, SM !,+;*'7A@ C, a7.;. 3*B0;. !,;5 OJ@C\ +!J@ JKE, B0;. '7A@"2 ". +!J@

37Q;9 3T S0JN7@ b5J1@ <2"@C& c S7M'7@ DE"F B0, !+ .+;7] !,;5 d;0eG +!J@ ;4[ R

<@ UVN@ "fH0 &+ ;M a`"6@ RJKE, & <K1$"?2, SM R"M!,+;* +,'-..+J$  D4] '0"* 31?E,

* %&, RJKE, DE"F& c+!,+  !"$, g'@'6I* & g'@  ".JT !+ '2&!& ,'?@ C, h;X +J(& :'X 3

 DEi+  '6M"T "0 &  '60,89 '$! Z0 <KN7#M +J(& & :&+ 3(!+ <2"@C '2&! ;* 872 Sf6G

 O,J17@ '61YM W#1j@ ;7k !"7Y* R+"l15, R"M!"@\ !+ Sf6G & %&, RJKE, 3T"f2\ C, .+!,+

,! :!")m & :J` & :&+ RJKE, OJ@C\ B0, 3* nJ*;@ %&'( .+,+ !,;5 OJ@C\ +!J@ O"N2 "M

37Q;9 'M'7@3#M !+ <K1$"?2, SM !,+;* ;4[ +J(& R 37Q;9 B76L#M .+JN7@ +! "MJKE, R

37Q;9 <E& .+JN7@ +! 872 <K1$"?2, SM !,+;* Z0 +J(&SM !,+;* &+ +J(& R !+ <K1$"?2,

B0, 3* nJ*;@ %&'( +JN7@ 319;0eG :J` RJKE, OJ@C\ D#Y5 !+ O+J* <2iJo W7E+ 3* "M

<@  '$ p"V12, RJKE, 3T 3`  !"#$ RJKE, <E& .D`,  '$ 30,!, 3#7#Q %&'( !+ '$"*

)  !"#$3 !"@\ .D`,  '$ 30,!, ( q0& !,'A@ ;rT,'F R"M
max

  ;s, DY.  !"@\ &
trace

   

SM !,+;* &+ +J(&?2,<@ O"N2 JKE, B0, !+ ,! <K1$" B0, D`, BH#@ D4] '0"* 31?E, .'M+
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  !"#$%&'()* +,-./ 012,-3 '+!/4 567!89)
max

  +,  :9; <  ,  +,0= >?9@  +9/ -)!A ,+ B,

C8 +, 0A D) E, F%A :9; !G#), +  .HI, B0J)9= KA!./ L0M >A E!%7  +,   9?* NOJP!Q7,

 C8 B!8+, 0A N)!I!#P B,0A !I!#P -3 E, F%A R*ST U+9V +  !) !I!#P  9%= E, ' !WJI,

X!Y%?0@  9%= 5), >JQT, .C)+,  NOJP!Q7, >)0Z7 E, -)!A +  .-#P!A >JM0[ R!"T, B !\J=, B!8

 !G#), ]T!^!7 -%T9@ B!80%%_J/ >A HQ67 `*, NOJP!Q7, C8 +, 0AR+9@ a07 <Nb^,  *  ]^!P

c+9A +,E!A  '-P `!/07 R+9@ a07 >A HQ67 S%7 R*  NOJP!Q7, C8 +, 0A * HI, '-P `!/07

 0)!I E, N^0A >2 HI, !G#), +  >?9@ KA!= >Jd7 .(`9& B+,-./ >)0Z7 E, R!"T, !A)HI,

 S%7 5de/ B!"JT!3 !)*  9Q7 +, !#f/ B+!/4 g!YT E, h)!J7 !) NT* HM0[ +,0= :!YJ/,  +9/

 0i!3 KdP K%T  5%e8 >A * -#JP,-7 B+![E!I B0Z7 B!"JM!) !A '-/4 HI  >A B!"$$2

 `*-? +  h)!J7 .HM0[ +,0= ' !WJI,  +9/3 .HI, '-P >),+, 

`*-?3NOJP!Q7, C8  9?* :9/E4 . 

 

0j, :9/E4trace   

klI +  N7,0YA +,-./95  :9/E4 '+!/4 >%i0M5)SO)!? B >%i0M0WV B 

81889/69 5247/102 r=1 r ! 0 

85613/47 28397/60 r=2 r ! 1 

79707/29 67114/28 r=3 r ! 2 

49471/15 58331/13 r=4 r ! 3 

841466/3 038588/0 r=5 r ! 4 

'()* +,-./ 012,-3 :9/E4max    

klI +  N7,0YA +,-./95  :9/E4 '+!/4 >%i0M5)SO)!? B >%i0M0WV B 

87687/33 24071/42 r"1 r ! 0 

58434/27 61284/31 r"2 r ! 1 

13162/21 08782/15 r"3 r ! 2 

26460/14 54472/13 r"4 r ! 3 

841466/3 038588/0 r=5 r ! 4 
 

 +,SM, R07 N?*0^ :mQ#/Eviews 6 
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`*-?3`-/ 5%en@ h)!J7 . 

 

logSP P logEXR logY LogM1 0%_J/ 

046051/0 0 0550650/0- 703238/0 000/1- o)0i 

69185/2  04701/5- 7206/11   '+!/4t 

0 003328/0- 0 0 000/1- o)0i 

 00301/3-     '+!/4t 
 

 +,SM, R07 N?*0^ :mQ#/Eviews 6 

 

[, '+!/4 !A ,074 :,9J%/  9P `!ep, NOJP!Q7!e8 +, 0A 0A !I!#P -3 E, F%A B!"J) *-Y/ 0

 :9/E4  +9/ !I!#P -3 E, F%A B!"J) *-Y/  ,-f@ B ,E4 >?+  !A *  N;  +,-7!JI, :9/E4

 >2 H67,  -)!A. ,  +,0=k ) o)0ii#( :9JI 08 +  # P !.%=  B,0A *  +,   9?* : 9A !I!#

-)!Ar-1 . 02 K%eY@ :9JI 08 0A H) *-Y/ )#  * NT !f@ o),0i q)0@!/r   ,-f@ S%7

C8 B!8+, 0A  +  >2 NQ)0i  ,-f@  ,-f@ 012,-3 >2 HI, N#f/ :,-A 5), (-P!Q%/ NOJP!Q7,

>A :9JI 08 ` !f/  9$%/ 5%%f@ >7, ,E4 U+9Vk-(r-1)  >7, ,E4 >2 NQ),0i  ,-f@ 0[,.HI,

/  +*,0A)  9$%Si( !I!#P -3 E, F%A B!"J) *-Y/ `!ep, R9"W/ >A -P!A 5), E, 0Je2

) !I!#P -3 E, F%A B!"J) *-Y/ K2  ,-f@ 5),0A!#A .-P!Q%/v E!%7  +9/  ,-f@ >A HQ67 (

 >lA,+ !A ` !f/ : 9A !I!#P !.%=  B,0A9 . 9A -8,9^ 

)9                                          (                            !
 

V  
 
! " # # #$ %&

r

i
i

 k r s                                         

 ! "#$%& '()* +#,* #(-.% /012!

(v)x 021-3% 45 67( $89% :(-*$8; -< =( >?* '$@A-

B  8?CDE 1 2(FG  7$HI) -8AJ?G #$K=$7 $L2(2 $* $7297 ! "#$%& #(-.% M?.3E N0( #2 .( 12

4363/3  :& O$PA<( #(-.% 11793/0  :(QA?PG :& O$PA<( 1 "#$%& #(-.% 4* 4RQE $* .-;$H?%

 89% ST7 #2 (# UAJ?7 4* "-; V?P3E 2Q?W  890 )XY 4?Z)[ '#(25 PL1 -Y#2 N?8\

10 -Y#22# "#$%& 4* 4RQE $* N?8\PL .2)5t   4* ]0$AG .2QD?% -?0$E ^0()Z :2Q* #(2  89%

4A[$0 $* "-%& 6722#(2 M*$TE ,?G :()0( 2$_AW( #$A`$7 1 /0#QaE '$L.  :$DG bQZQ% N0(

"-8L2 "2)AJK OQc '$Z$.E '1# d$@7 #(=$* e`$; )?f$E eg$` 6Hh% i$HE#( '(M2) 

.-;$H?% 
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 )"9: ;<9=> ? ;@A4 

 "2$XA7( $* 1 :()0( #2 "2)AJK OQc '$Z$.E $* :()@E j#Q* #(=$* e`$; i$HE#( M?.3E N0( #2

 =(  7#)* 2#Q% "#12 .6[)K #()W  7#)* 2#Q% jQ?k?7QR NJG$LQ0  lA;$HG( UL m1# =(

Q11370  O$7 $EQ21385 G -?gQE =( -G2Q* n#$HI "2$XA7( 2#Q% '$L)?oA% .-;$H?% eg$`$

 #(2)* 12 2QR1 4* 4RQE $* . .?.< "2)AJK OQc 12(=& #(=$* #2 =#( p)G Bd#QE p)G B .?.< 

UL O$%)G $L)??oA% 4?.* 4* 6HJG ')l02 1 d#QE p)G 4* 4RQE $* $L#(2)* =(  C0  lA;$HG(

 OQc '()* $Z$.E d#QE p)G >0(,[( $* 45 2#(2 :& =( 60$C< d#QE 6%qI :2Q*  X8% .-;

>L$5  % -*$01  % >0(,[( NCJ% 1 N?%= Vh% OQc N0,l0$R '$@?0(#(2 '()* $Z$.E .-*$0

 60$C< 2$_AW( #2  8?DG$R )f( =( =#( p)G 4* 6HJG OQc '$Z$.E >D5 :2Q*  X8% N?8\PL

1 .2#(2  -?gQE >0(,[( $* 45 67$89% N0-* -?gQE 4* 6HJG OQc '$Z$.E >D5 :2Q* 6Hh%

Z$.E  k`(2 eg$`$G % >0(,[( OQc '$ #(=$* e`$; 1 OQc '$Z$.E N?* i$HE#( N?8\PL .-*$0

 '$Z$.E d$@7 #(=$* e`$; >0(,[( $* 45  89% N0-* .67( n1)f 6Hh% )f( bQG =( d$@7

 >0(,[( #QD5 #2 (# OQc 4Z)I  T0(); N?8! #2 -0$* ',5)% /G$* 1 -*$0  % >0(,[( OQc

.-L2 
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Q.*HG 

- :$?rQg dq7()  sE)% '#-?<1 U0)5 B1382 OQc '$Z$.E n$Hf  7#)* 1 j$5Qg 2$.AG( (

4kt% B :()0( #2 "#$P; B '2$_AW( n$.?.3E '62 

- )  kI B '2,0 "2(= u2$Y 1 ()L=B PkI 1 -P<( B P?PY ')X9R1385 n$Hf  7#)* (

NJG$LQ0 m1# 2)*#$5 B:()0( #2 OQc '$Z$.E-  B '2$_AW( n$.?.3E 4kt% B jQ?k?7QR

; "#$P72 

- ) N?J< B  G$G#  X0); 1 -?P< B G$A7)@;1387  7#)* 1 OQc '$Z$.E v*$E N?PwE (

 "#12 B'2$_AW( n$.?.3E 4kt% B:()0( #2 :& n$Hf43  "#$P; B4 

- ) 211(2 B'#Q7 1 -P3% B:$?H?Hx1383>L1Fc BOQc '$Z$.E n-% -8k* O2$9E ( '$L

 "#$P; B G$K#=$*3 

-  G$t?P5 B)H5(# B G$A7Q* 1)$Z1383 n$.?.3E 4kt% B:()0( #2 OQc '$Z$.E v*$E n$Hf (

 "#$P; B'2$_AW(67 

- ) ,?H%$5 B G$?5 )*FL13764H8R 1 OQc '$Z$.E n$Hf  7#)* ( B:()0( #2 :& '$0Qc '$L

 "#$P; B (.(.y ',5)% /G$* "-lDL1Fc B CG$* Q?gQc n$.?.3E 4J7Q%62 
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;L9L+ 

O1-R61 dQ7 1 d12 '$LQlg( #2  lA;$HG( UL '$L#(2)* 2(-9E ]0$AG . d#$@! 

 

) "#$P; 'Qlg(2(

 "F01 #(-.% )h5(-< :Q%=&
max

   

ST7 #2  G()3* #(-.%95-Y#2 :Q%=& "#$%& N0,l0$R 4?Z)[ )XY 4?Z)[ 

50587/34 80460/45 r=1 r=0 

58808/28 77937/31 r=2 r" 1 

29962/22 83278/24 r=3 r" 2 

89210/15 82893/14 r=4 r" 3 

164546/9 653430/9 r=5  

 )f( :Q%=&
trace

   

97277/76 8991/126 r# 1 r=0 

07904/54 09451/81 r# 2 r" 1 

19275/35 31514/49 r# 3 r" 2 

26184/20 48236/24 r# 4 r" 3 

164546/9 653430/9 r# 5 r" 4 

) "#$P; 'Qlg(3( 

 "F01 #(-.% )h5(-< :Q%=&
max

   

87687/33 24071/42 r=1 r=0 

58434/27 61284/31 r=2 r" 1 

13162/21 08782/15 r=3 r" 2 

26460/14 54472/13 r=4 r" 3 

841466/3 038588/0 r=5 r" 4 

 )f( :Q%=&
trace

   

81889/69 5247/102 r# 1 r=0 

85613/47 28397/60 r# 2 r" 1 

79707/29 67114/28 r# 3 r" 2 

49971/15 58331/13 r# 4 r" 3 

841466/3 038588/0 r# 5 r" 4 
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) "#$P; 'Qlg(4( 

 "F01 #(-.% )h5(-< :Q%=&
max

   

33101/38 60956/68 r=1 r=0 

11832/32 47002/39 r=2 r" 1 

82321/25 70997/26 r=3 r" 2 

38704/19 36357/14 r=4 r" 3 

51798/12 968390/9 r=5 r" 4 

%=& )f( :Q
trace

   

80380/88 1215/159 r# 1 r=0 

87610/63 51195/90 r# 2 r" 1 

91525/42 04193/51 r# 3 r" 2 

87211/25 33196/24 r# 4 r" 3 

51798/12 688390/9 r# 5 r" 4 

 

 

 


