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&K 2> FFEE(HED FlT7E) D RE2e BFE(OLS)

SRR SR & (E) = (F) x (G) & (H) X (I
R 0.781 -6.964 1.257 -7.351 -4.251
(1.60) (-5.82) (1.76) (-3.99) (-1.53)

log I, 0.891 0.379 0.841 0.417 0.544
(12.9) (4.20) (9.01) (3.69) (3.20)

Rs0 -0.037 1.501 - — -

(~0.06) (3.09)

Rs01 - - -0.110 1.407 0.454
(-0.21) (2.75) (0.80)
Rs27 - — -1.953 1.108 -0.268
(-2.08) (1.15) (-0.22)

Rd0 0.238 0.394 - — -

- (1.03) (2.35)

Rd05 - - 0.113 1.104 0.868
(0.19) (2.15) (1.26)
Rs60 - - -0.647 -0.825 -0.960
(-1.88) (-3.04) (-2.64)

log ¥ — 1.369 - | 1376 -

6.77) (4.90)

Y02 - — - - 0.907
(2.05)

R 0.79 0.89 0.90 10.94 0.91

D. W. 1.87 1.90 2.12 199 1.72
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&K D FHFEGHRL FFHE) D FEAL

BA1% (GMM)
momew | K6 | RGD | 62 | ReE) | RE6ED
% % | 6142 | 7778 | 2645 | -8.024 | -8.182
2.17) (52.9) (3.09) | (-1.06) | (-3.41)
log L, | 0262 | | 0670 | -0088 |
(0.76) (5.99) | (-0.20)
Rs01 -3.168 _ _ 0.292
(-0.84) (0.27)
Rs27 -1053 | -9.739 | -4.539 [ -9.465 | -8.414
(-216) | (-3.72) | (-304) | (-2.92) | (-12.6)
Rd05 -5.052 | -3.799 | -1.434 | -3.442 | -3.085
(-1.61) | (-8.72) | (-3.14) | (-2.34) | (-16.9)
Rd60 | 0812 | o2 |
0.77) (0.70)
Y02 _ _ _ 1.911 1.851
(1.57) (6.60)
x*D. F) 2.46 11.52 8.65 7.47 11.29
{4.0) (7.0} (6.0) (5.0) (8.0)
Prob 0.35 0.88 — 0.81 0.81
* R (7) log?, = 621 + 0.286 log Yo,
1.30)  (0.51)
— 2.536 log(TZ(l‘i‘h— )
(-1.84)
— 2579 log (- 30 + 7£,))
(-1.30)
— 1829 log(% S+ 4,))
(-1.37)
+ 055610g(—2(1+1’“))
(1.17)
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K 5> FIFE(r9, )3 IEAAS BRE

OLS GMM
FREAEE A B C A B C
I Rs I Rs I I Rs I Rs I
w B} 2.079 | 0.052 | 1.841 | 0.021 | 2.071 | 2.645 | 0.053 | 1.468 | 0.032 | 2.221
(3.32) | (23.1) | (3.19) | (3.17) | (3.24) L (3.06) | (14.6) | (2.22) | (1.14) | (2.51)
Rs_, 0.612 0.404
(5.21) J (0.78)
Rd -0.161 -0.221 -0.195 -0.259
(~3.29) (-2.38) (-2.85) (-3.14)
Rd_, 0.069 0.027
0.75) J 0.19)
Rd_, 0.084 0.124
(0.93) (1.02)
L, 0.736 0767 0.737 | 0.671 0.825 0.729
(9.0) (10.1) 8.77) | (5.99) (9.46) (6.43)
Rs27 -2.822 -4.54
(-3.5) (-3.04)
R27 -2.669 -3.40
(-3.54) (-2.71)
R,27 -2.828 -4.423
(-3.32) (-2.5)
Rd05 -0.655 -0.164 -0.450 | -1.434 -0.378 -0.883
(-2.06) (-0.68) (-1.56) | (-3.14) (-1.82) (-2.72)
R? 0.87 0.178 | 0.875 0.52 0.87 |
D W 1.72 0.72 1.79 1.83 1.65
22(D.F) 8.65(6) | 1.49(1) | 10.2(6) | 0.27(1) | 12.4(6)
Prob 0.81 0.78 0.88 0.40 0.95
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