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#3-1-1

INZ ARG | Sl & RBREE

By M

WA | 1AM | 2AR | AWM | 4/ | 5HM [ 6 AR | 1A | 8 AR | 9 AR | 10AK | LLAK [ 1208 [ F & | BUBREE | ZHHENK
19864F/1 | 11,730 | 11,690 | 11,690 | 11,640 | 11,610 | 11,590 11,658 | 49.13 | 0.42%
2 11,770 | 11,850 | 11,650 | 11,720 | 11,720 | 11,720 11,738 | 60.94 | 0.52%
3 11,850 | 11,920 | 11,890 | 11,870 | 11,820 | 11,740 11,848 | 57.57 | 0.49%
4 12,060 | 12,150 {12,090 | 12,090 | 12,090 | 12, 130 12,102 | 29.67 | 0.25%
5 13,320 { 13,160 | 13,270 | 13, 440 | 13,480 | 14,230 13,483 | 3850.27 | 2.60%
6 13,990 | 13,930 | 13,890 | 13,710 | 14,130 | 13, 860 13,918 | 127.60 | 0.92%
7 14,250 | 14,160 [ 13,910 | 14,490 | 14,620 | 14,500 | 14,322 | 241.48 1.69%
816,110 15,990 | 15,520 | 16, 140 | 16, 240 { 15,990 | 15,998 | 230.90 | 1.44%
9 115,130 | 15,070 15,730 | 15, 750 | 15, 460 | 15,460 | 15,433 | 262.59 | 1.70%
10 {13,240 | 13,230 | 13, 200 13,430 | 13,230 | 13,250 {13,263 | 76.08 | 0.57%
11 | 12,850 | 12,740 | 12,710 | 12, 630 12,820 | 12,820 | 12,762 | 76.47 0. 60%
12 | 13,280 {13,130 | 13,040 | 13,010 | 12, 940 13,000 | 13,067 [ 111.01 | 0.85%
19874/1 | 13,470 | 13,400 | 13, 440 | 13, 220 | 13,100 | 12,950 13,263 | 191.20 | 1.44%
2 14,020 | 13,960 | 13,730 | 13,590 | 13,430 | 13, 270 13,667 | 268.99 | 1.97%
3 13,950 | 13,890 | 13,780 | 13,610 | 13,520 | 13,410 13,693 | 195.51 | 1.43%
4 13,600 | 13,640 | 13,430 | 13,300 | 12,960 | 12, 650 13,263 | 354.15 | 2.67%
5 14,310 | 14,220 | 14,170 | 13,750 | 13, 470 | 13, 280 13,867 | 393.39 | 2.84%
6 14,100 | 14,020 | 13,850 | 13,910 | 12,910 | 12, 500 13,548 | 613.06 | 4.53%
7 13,610 | 13,320 | 13,310 | 12,310 {12,080 | 11,960 [ 12,765 | 663.75 | 5.20%
8 (12,940 12,280 | 12,340 | 12,560 | 12,610 | 12,670 | 12,567 | 218.15 | 1.74%
9 | 13,540 | 13, 440 12,950 | 13,340 | 13,310 | 13,250 | 13,305 | 184.28 | 1.39%
10 { 13, 400 | 13, 290 | 13, 290 13,460 {13,330 | 13,330 [ 13,350 | 61.37 | 0.46%
11 | 14,390 | 14,250 | 14,200 | 14,100 14,420 | 14,300 | 14,277 | 109.34 | 0.77%
12 | 14,680 | 14,600 | 14,560 | 14,370 | 14, 230 14,610 | 14,508 | 156.78 | 1.08%
1988%E/1 | 14,510 | 14,120 | 14,090 | 13, 750 | 13,770 | 13,730 13,995 | 280.10 | 2.00%
2 14,140 | 13,740 | 13, 560 | 13, 540 | 13,520 | 13,510 13,668 | 224.68 | 1.64%
3 14, 490 | 13,490 | 13,500 | 13,550 | 13,630 | 13, 600 13,710 | 352.37 | 2.57%
4 14, 040 | 14, 140 | 14,120 | 14, 140 | 14,050 | 13,700 14,032 | 163.67 | 1.10%
5 15,580 | 15,340 | 15, 220 | 15, 260 | 14,890 | 14,310 15,100 | 407.47 | 2.70%
6 14,840 | 14,740 | 14,550 | 13,970 | 13,920 | 13, 730 14,292 | 433.11 | 3.03%
7 14,070 | 13,940 | 13,570 | 13,460 | 13,400 | 13,340 [ 13,630 | 276.65 | 2.03%
813,320 12,720 | 12,720 | 13,320 | 13,290 | 13,270 | 13,107 | 273.96 | 2.09%
9| 13,960 | 13,920 12,640 | 13,910 | 13,990 | 13,930 | 13,725 | 485.96 | 3.54%
10 | 13,660 | 13,630 | 13, 560 13,750 | 13,510 {13,520 [ 13,605 | 84.61 | 0.62%
11 | 13,560 | 13,510 | 13,490 | 13, 450 13,330 | 13,390 | 13,455 | 76.54 | 0.57%
12 {13,860 | 13,780 | 13,700 | 13,600 | 13, 600 13,780 [ 13,720 | 96.61 | 0.70%
1989%/1 | 13,820 | 13,810 | 13,820 | 13,790 | 13,720 | 13,690 13,775 | 51.23 | 0.37%
2 14,560 | 14,300 | 14,360 | 14, 340 | 14,400 | 14,390 14,392 | 82.14 | 0.57%
3 14,860 | 14,800 | 14,770 | 14, 690 | 14, 650 | 14, 590 14,727 | 92.14 | 0.63%
4 14,970 | 14,680 | 14,690 | 14, 650 | 14,660 | 14,730 14,730 | 110.30 | 0.75%
5 15, 340 | 15,200 | 15, 200 | 15, 250 | 15, 080 | 15, 020 15,182 | 105.58 | 0.70%
6 15,120 | 14,920 | 15,010 | 14,860 | 14,830 | 14,810 14,925 | 109.35 | 0.73%
7 15,030 | 14,950 | 14,690 | 14,730 | 14,660 | 14,520 [ 14,763 | 174.32 | 1.18%
8 | 13,050 14,240 | 13,590 | 13,310 | 13,190 | 13,150 | 13,422 | 403.34 | 3.01%
9 | 12,550 | 12, 540 12,790 | 12,630 | 12,560 | 12,520 | 12,598 | 92.27 | 0.73%
10 | 12,350 | 12,340 | 12, 360 12,330 {12,340 | 12,360 | 12, 347 11.06 | 0.09%
11 112,190 | 12,220 | 12,230 | 12, 250 12,030 12,150 | 12,178 | 73.58 | 0.60%
12 | 12,170 | 12,160 | 12,200 | 12, 230 | 12,230 11,990 {12,163 | 81.99 | 0.67%
19904 /1 | 11,850 | 11,970 | 11,990 | 11,990 | 12, 050 | 12, 050 11,983 | 67.00 | 0.56%
2 11,620 | 11,690 | 11,730 | 11,820 | 11,950 | 11,980 11,798 | 132.09 | 1.12%
3 10,970 | 10,970 | 11,070 | 11, 250 | 11,430 | 11,500 11,198 | 211.38 | 1.89%
4 11,270 | 11,580 | 11,670 | 11,800 | 11,870 | 11,970 11,693 | 227.94 | 1.95%
5 11,570 | 11,750 | 11,880 | 11,990 | 12,150 | 12, 900 12,040 | 425.21 | 3.53%
6 10, 820 { 10,390 | 10,860 | 10,960 | 11,680 | 11,700 11,068 | 474.36 | 4.29%
7 9,180 | 9.060 | 9,130 | 10,040 | 10,080 | 10,050 | 9,590 | 468.12 | 4.88%
810,100 8,410 | 8,780 | 9,960 | 9,970 | 9,980 | 9.533 | 673.64 | 7.07%
91 8880 | 81750 7,970 | 8,660 | 8,740 | 8,820 | 8,637 | 305.87 | 3.54%
10 { 8,400 | 8,380 | 8 360 8,270 | 8,160 | 8,100 | 8,278 | 113.79 | 1.37%
114 8,080 | 8,240 | 8310 | 8380 8,050 | 7,950 | 8,168 | 152.47 1.87%
12| 8,140 | 8,250 | 8,320 | 8,390 | 8,470 7,490 | 8,177 | 324.12 | 3.96%

19




£3-1-2 INEEYEGIFHMEE S RBREE o
F-RA|LAR]2ARM |[3AR[4RM[SAM[ 6 AM[TAR [ 8 AR [ 9 AM [10AMK [ LLAK | 12AR | F ¥ | MEREZE | THRM
19914E/1 | 8,110 | 8,150 | 8,220 | 8,280 | 8,360 | 8, 440 8,260 | 114.75 | 1.39%
2 7,800 | 7.900 | 7,930 | 8000 | 8050 [ 8100 7,963 | 99.44 | 1.26%

3 8,030 | 8170 | 8210 | 8,330 | 8410 | 8,570 8,287 | 174.52 | 2.11%

4 8,640 | 8,790 | 8960 | 9,140 | 9,270 | 9,410 9,035 | 267.256 | 2.96%

5 9,300 | 9.610 | 9,890 | 10,070 | 10, 270 | 11, 480 10,103 | 690.21 | 6.83%

6 9,300 | 9,100 | 9,650 | 9,650 {10,800 | 10,830 9,888 | 683.02 | 6.91%

7 9,000 | 9,220 | 9,270 | 10,510 | 10,480 | 10,540 | 9,837 | 678.64 | 6.90%

8 [ 11,140 8,930 | 8,990 | 10,330 | 10,540 | 10,410 | 10,057 | 817.92 | 8.13%

9] 9,920 | 9,900 7,690 | 9,240 | 9,230 | 9,220 | 9,200 | 740.65 | 8.05%

10 [ 9.700] 9,790 | 9,820 9,140 | 9,260 | 9,440 | 9.525 | 262.54 | 2.76%

11 | 10,750 | 10,790 | 11,160 | 11,280 9,730 | 9,850 | 10,593 | 599.13 | 5.66%

12 | 12,450 | 12, 480 | 12, 480 | 12, 450 | 12, 500 10,840 | 12,200 | 608.47 | 4.99%
19924/1 | 12,410 | 12,450 | 12,290 | 12,370 | 12, 310 | 12, 400 12,372 | 56.10 | 0.45%
2 12, 440 | 12, 400 | 12,230 | 12, 370 | 12, 410 | 12, 480 12,388 | 78.62 | 0.63%

3 12,390 | 12, 180 | 12, 240 | 12,380 | 12,350 | 12, 400 12,323 | 83.40 | 0.68%

4 11,930 | 12,010 | 11,860 | 11,960 | 12,030 | 12, 130 11,987 | 84.59 | 0.71%

5 12,550 | 12,730 | 12,860 | 12,990 | 13, 080 | 14,010 13,037 | 467.89 | 3.59%

6 12,890 | 13,830 | 13,860 | 13,920 | 14,930 | 15, 040 14,078 | 729.92 | 5.18%

7 13,650 | 13,780 | 13,710 | 14, 670 | 14,550 | 14,490 | 14,142 | 433.22 | 3.06%

8 116,030 14,340 | 14,530 | 15,560 | 15,980 { 15,900 | 15,390 | 693.88 | 4.51%

9 | 18,550 | 18, 410 16,700 | 18,360 | 18,420 | 18,390 | 18,138 | 646.00 | 3.56%

10 | 20,010 | 19,680 | 19, 330 19,890 | 20, 080 | 19,980 | 19,828 | 256.09 | 1.29%

11 {20, 640 | 20,630 | 20, 160 | 19, 530 20, 250 | 20,390 | 20,277 | 354.86 | 1.756%

12 | 21,600 | 21,590 | 21,190 | 20, 190 | 19, 870 20,690 | 20,855 | 664.22 | 3.18%

1986 1992
1987 30kg 14,000
11,000
1986 1992
1987 1988
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#3-2

INESEY) - RYIEE O A BIHEBREER

FH 19864F 19874 19884 19894F 19904 19914F 19924
1A 0. 7535 0. 9263 0. 9033 0. 4500 0. 9022 0. 2691 0. 6654
2H 0. 8676 0.0741 0. 6300 0.9617 0. 9265 0. 8396 0.8295
3H 0.8671 0. 6280 0. 0499 0. 8635 0.5532 0. 0636 0.7235
4H 0. 8753 0. 0640 0. 8869 0.9425 0. 9445 0. 5446 0. 5595
5H 0. 9245 0. 9485 0.9108 0. 8549 0.7179 0. 2563 0. 7317
6H 0. 8960 0.2367 0.8193 0. 6446 0.8424 0.9838 0.9149
TH 0. 9573 0.2175 0. 5862 0. 2592 0. 9247 0.6318 0. 3381
8H 0.9619 0.1082 0. 9300 0.5512 0. 2957 0.9216 0. 9589
9H 0.9127 0.5611 0.8632 0.1066 0. 9508 0. 4472 0. 8655

10H 0.9374 0.7203 0. 3320 0. 9201 0. 8338 0.0038 0. 8423

114 0.6268 0. 9760 0. 8854 0.8780 0. 8587 0. 7781 0.8512

12H 0. 9303 0.8671 0.9212 0. 2462 0. 6646 0.6139 0.1629

2 B 0.9883 0.6058 0.6128 0.9710 0.9728 0. 9281 0.9914
1.0
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Engle and Granger[2]
1(1)

to o
1(1) 1(1)
ADF Augmented Dic
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FM-OLS Phillips and Hansen[6] Cy Y
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Y, =bc, +n n, NID(0;s ?)
B n,
second-order bias (Ban-
erjee, Dolado, Galbaraith and Hendry[1] Phillips FM-OLS
1(1)
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