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H CADF [p%] M CADF [p?] H = CADF [p?]
b -1.813[0.873]]  HE -2.982[0.859] syl -2.466[0.948]
b -2.376[0.813] &Y -2.683[0.916] P53k -2.514[0.549]
i e -1.927[0.658] =yl -2.837[0.941] AL -1.436[0.955]
W5 1-2.589[0.682]  ERS -2.923[0.907] HEE -1.880[0.890]
DA -2.427[0.879] VAR -2.688[0.935] = -1.699[0.731]
=) -1.877[0.973]] 8L -2.419[0.900] s -2.232[0.996]
HEE -2.456[0.918] L&k -1.828[0.896] =M -1.866[0.998]
=Y -1.637[0.733] Qe -1.873[0.927] HFETT  |-2.774][0.983]
KA -1.884[0.963] LLIER -2.984[0.947] &R -2.695[0.931]
2 -1.715[0.966] & -1.942[0.697]
R -2.399[0.759] LL7g -2.682[0.519]

PR

a1 5 CADF &t (ERYRFE - p, q, il 0, HYBEHUSARMESTE [ HYRE/KCRACIIE -
CADF &ft=HEF Ry BRI SR » HEESE 275 Hansen(1995) «
P2 2] %/5%/ 0% FEE /K AE
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=

PR AR HVEE R (B AP E R ALEE)

FM-OLS FM-OLS
Hh & a B CADF [p?] H p=1) (0 =0)
b 0.007 1.003 -4.742* [0.966] 0.069 0.035
Ak -0.076 1.018 -6.729*[0.630] 0.506 0.453
i [Ea] -0.505 1.111 -4.643*[0.943] 1.437 1.414

E=nn -0.280 1.063 -4.813*[0.965] 1.314 1.272
AL -0.236 1.053 -5.589*[0.972] 0.983 0.941
R 0.075 0.985 -3.873**[0.995] 0.383 0.405
A -0.155 1.035 -4.473*[0.998] 0.748 0.720
=Y -0.233 1.052 -4.232*[0.740] 0.741 0.719
K 0.044 0.992 -3.888**[0.964] 0.181 0.216
L -0.375 1.083 -4.496**[0.946]| 1.808*** 1.775%***
R -0.438- 1.096 -5.934*[0.972] | 1.710%** 1.692%**
HEf -1.094 1.238 -3.780**[0.764]|  4.568* 4.538*
&G -0.720 1.155 -3.934**[0.959] |  2.354** 2.363**
=) -0.955 1.209 -3.827**[0.913]| 2.762** 2.734%*
NEAES] 0.828 0.820 -4.919*[0.981] 6.636* 6.591*
=] -0.888 1.193  |3.566***[0.888]  5.665* 5.622*
AR -1.467 1.319 -4.985*[0.950] 7.845*% 7.810*
R -0.579 1.127 -4.564*[0.901] 3.336* 3.310*
By -1.383 1.300 -4.277*[0.870] |  11.820* 11.797*
LR -0.437 1.097 -6.071*[0.754] 2.958* 2.885*
! -0.590 1.131 -4.785*[0.779] | 2.187** 2.139**
LL7g -0.411 1.092 -4.358*[0.785] | 2.424** 2.351**
raif -0.967 1.212 -3.971**[0.975]|  4.025* 3.975*
ek 3.004 0.348 -3.861**[0.731]|  8.656* 8.659*
AL -0.508 1.112 -5.3682*[0.984]|  3.149* 3.092*
EHE 3.250 0.293 -2.173[0.942] | - | -
EHiE -0.574 1.129 -2.484[0.985] | - | emeee-
Hrig -0.706 1.155 -3.489[0.973] | = - | -
TRy -0.938 1.205 -2.360[0.863] | = - | -

BEET -0.089 1.020 -3.143[0.999] | - | -

P

515 CADF &t {ERVFHE - p,q, M1 q, HVERRUZIRIE4E T HYBE /KA E -
CADF &uat{ElE Rl faly - HERSUEZ B 1715RHE -
*rREPAHRRFRE 1 %/5%/10%IEE K AE -
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T= ERAGRRENSER (P /Py)

FM-OLS FM-OLS
Hbr e o B CADF [p?] H p=1) (0. =0)
R/ 1.096 0.762  -3.940**[0.938]  5.114* 5.095*
BEELIEE 0.843 0.816  |[-3.907**[0.928]  3.447* 3.396*
R HTE 0.812 0.824  |-3.723**[0.837]]  3.870* 3.853*
HrElEE 0.172 0.961 -4.325*[0.987] 1.465 1.385
EEET/ERE 2.772 0.399 -2.392[0.832] | - | -
HEIEE 0.279 1.057 -2.408[0.934] | - | -
HEEE 1.759 0.617 -2.542[0.926] | = - | e
EHEER 3.099 0.326 -1.983[0.836] | = ------ | -=---
T 5 0.095 0.978 -2.063[0.985] |  ------ | -=-ee-
TR 0.291 0.937 -2.009[0.984] | = - | -

E ¢ 515 CADF &uat{ERIIFE > p,a, 1, FYEBEHUBARAESE T VR E/KAEACRE -
HERFEZ BTTIREE -
*REPARFRE 1 %/5%/10%HZEEKAE -

CADF &t EE Rylipdetnia -
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