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TRV — b (93/9, 99/12) & Pa¥sRiT A MK
V=1t (99/12) iANELEEZL SNBBXH
50f:o
IOoANEDD 2RI, 95—
FHOVTANEEREIELI., £DLT, T
DZEFIT>WT Dickey and Fuller [1979,
1981] Dickey-Fuller
(ADF) 7 b&{Tot, 7 7REE, ~A X
OfERESE (BIC) 2EAL L/ LT, H#E
KOBZETHD RFIHBIH5%6 D B/KHE THEL]

IZ & % augmented

E&1 BARKRE (ADF 7 ) O#R
L SVRF CEE]
LHE, -

REFKAR 57 =5V RESKHE 57 =70
[72xv#]
FF L —F —0.904 1 ®5F13 —3.358* EFILS
PCEA »7 L& —2.273 6 EFNL2 —3.326"* 5 EFA3
747 —=FeA 7R (1FHK —0.985 0 EFW3 —T7.798*** 1 EFNL2
R v v 7 GLT¥AE) —2.155"* 7 ®EFA3 —2.386" 12 EFN3
MR v o 7 (REAASFE)  —4.82°*° 7 =701
[y 2]
TRV -+ (B —3.664"* 5 EFL2
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@) 1) AHERXOHEEMRIE 7 2 ) 5 HS19984F 1 H-20064E124,
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b5,
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EREIEEETVORXTH D, KEEFLVEH:
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W7o ENTH S, OF D,
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ESdre
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Thb, I6IT, FRMTHD, BURRIGEIEK
DEHKELTEDVTNLBEII»IZ11HRE
(14N I3 KDOHEERRICHEH SV,
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AV bF) FRMZE>THIM L7,
EFNVROHEERRIKEZ 2, 3L
Boteo TA)ADERPSHH LTV S,
BB, 7R POHFEKEISGZEEL LTH
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(i) 7XUAh
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H&2 EFNOHEERR BEEFN)

[72Y)4])
HARS : 1998/ 5-2006/12
&% :FF L—t
PR A EEH & gap .
PCEAY7VE 747-F-Ay SLX o a0 20 JHEaT R JFA
(1454 Fus (LR EEEE
% 3.814 0.19 x43)= xA1)=
(B R%) (1.381) (0.364) A 3.898 0.010
[pfE(=0)] [0.006] [0.591] [0.273] [0.921]
[pfEi(=1)] [0.042] —
% ¥ 0.672 0.376 2A1)= xH1)=
(BEHRE) (0.626) (0.251) B 1.903 5.101
[p (= 0)] [0.283] [0.135] [0.168] [0.024]
[p (= 1)] [0.600] —
% X 4.135 0.199 243)= )=
(R (1.339) (0.533) A 2.964 0.047
[pfE(=0)] [0.002] [0.709] [0.397] [0.829]
[p fEi(=1)] [0.019] —
O 1.008 0.398 xA1)= xA1)=
(R 0.770) (0.449) B 0.043 4.395
[pfEi(=0)] [0.190] [0.375] [0.836] [0.036]
[p f#E(=1)] [0.992] —

@) 1) BEEBOERRIUTOLBY TH 5,
AER, 1 - 2RO (BE%), 1MATO PCE 4 » 7 v (B2, 2 - 3MAIOEHE gap (%)

B &,

1HRIDO7 47— F 4 v7 LR (B,

2) J 7R b OB  4FA v 7 VREAVLEFTUMNELY,
3) JHEHBBLTI 72 b0 [ ] NOIER p fi.

2+ 3MHTOEH R gap ()

[1+092]
(1) &F)A:ETRv—1+ Eam
P AZ: EEHI & gap e
CPIA¥7LE A&y bedy LK EHER gy IR J72 ¢k
(1458) 7R (4R EERE B
[#ARS : 1993/ 5-2006/12]
% ¥ 6.313 —0.155 x42)= 21)=
(B R%) (4.036) 1.877) C 0.151 0.918
[pfE(=0)] [0.118] [0.934] [0.927] [0.338]
[p fE(=1)] [0.188] —

% ¥ 1.178 0.338 242)= xH1)=
(E#RZE) (2.684) 0.777) D 0.077 2.756
[pfEi(=0)] [0.661] [0.664] [0.962] [0.097]
[pfE(=1)] [0.947) —

[#ARs : 1996/ 5-2006,/12]

% 7.257 1.109 x42)= xA)=
(R ZE) (6.807) (6.399) C 0.395 1.882
[pfE(=0)] [0.286] [0.862] [0.821] [0.170]

[pfE(=1)] [0.358] _

I § —1.652 0.598 xA2)= xA1)=
(R %) (1.358) (2.167) D 0.627 1.730
[pf#E(=0)] [0.224] [0.782] [0.731] [0.188]
[pfE(=1)] [0.051] -
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R v 7 VIBEE L SRBUR

(1) 23E)]
(2) &R B:RITEIL—+ (15 A¥D
4v7LH EEH{ & gap oy
CPIfv7VLE ZREybeqv ST¥ EHE - J R JF2b
(1458) 7R (44 EERER B
(AR : 1993/ 5-2006/12]

% X 7.635 —0.768 242)= 2A1)=
(R (7.601) (2.050) C 0.111 0.146
[pfE(=0)] [0.315] [0.708] [0.946] [0.702]

[pfE(=1)] [0.383] -

% X 1.283 —0.188 242)= xAl)=
(EHERZ) (1.130) (0.459) D 2.028 1.588
[pfE(=0)] [0.257] [0.683] [0.363] [0.208]
[pfEi(=1)] [0.803] —

[#AR4 : 1996/ 5-2006/12]

E - { 2.248 0.187 242)= xAl)=
(EHERZ) (2.653) (2.320) c 0.917 0.204
[pfEi(=0)] [0.397] [0.936] [0.632] [0.652]

[pfEi(=1)] [0.638] —

% X —0.482 —0.125 x42)= x21)=
(F¥RZE) (0.387) (0.423) D 1.279 0.175
[pfiEi(=0)] [0.213] [0.768] [0.528] [0.675]

[pfEi(=1)] [0.000] —

(3) £FC:m¥EmTAKL—F (1AW
1v7LH EE Rk gap e
CPIA Y7 LH Ry b4y STH EHR 4y JHIR J72 %
(14E5%) 7 VR (44R)  HEEER X
[#ARs : 1993/ 5-2006/12]

S~ § 4.655 —0.577 x¥2)= 241)=
(B RE) (8.983) (1.327) o] 0.546 0.684
[p fE(=0)] [0.604] [0.664] [2.097] [0.408]
[pfEi(=1)] [0.684] —
[ 2.351 —0.316 x42)= 2A1)=
(B RE) a.mmn (0.662) D 0.637 2.536
[pfEi(=0)] [0.171] [0.634] [0.727] [0.111]
[pfEi(=1)] [0.431] —_
[#ARS : 1996/ 5-2006/12]

% E5'd 0.757 : 0.165 x42)= )=
(EHERE) (1.114) (0.548) C 3.502 0.010
[pfE(=0)] [0.497] [0.763] [0.174] [0.921]

[pfE(=1)] [0.827] —

% ¥ —0.480 —0.391 242)= xA1)=
(EHREE) (0.457) (0.669) D 2.682 1.835
[pfE(=0)] [0.294] [0.559] [0.262] [0.176]
[pfli(=1)] [0.001] -

@ 1) BEEBOERIUTOLEEDTH 3,
C:EH 1HFio&f (%), 1HRIOCPIA v 7 LR (B2, 2 - 3HAIOEHR gap (B2
D:EH, 1MAIOCPIA »7 g (BEE), 2 - 3WAioEHE gap (PE%)
2) J 7R b OIFEEGE : 4T Y7 VREHVAZEFUMELL,
3) JHHBRBLUO] 7R b [] NOHIHE I p fiE,
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&3 EFIOKEEER (KEEFI)

[7217]
HARS : 1998/ 4 -2006/12
&R :FF L — b
47 LH EEH i gap .
PCEA4 Y7V 7127—-F+A4v FIT¥ EATE  EK J feat i JFA b
(145 sus (LR AR
JE .~ —3.930 1.082 243)= xA1)=
(e RZE) (0.945) (0.195) E 19.629 1.610
[pfE(=0)] [0.000] [0.000] [0.000] [0.205]
[pfEi(=1)] [0.000] —
% ¥ 0.117 1.160 2= xA1)=
(FEHER %) (0.365) (0.204) F 9.222 8.638
[pfEi(=0)] [0.749] [0.000] [0.002] [0.003]
[pfE(=1)] [0.015] —
- —5.565 1.205 243)= xA1)=
(EEFZE) (1.373) (0.718) E 18.535 16.396
[pfEi(=0)] [0.000] [0.094] [0.000] [0.000]
[pflEi(=1)] [0.000] _
% 0.935 1.751 2= xH1)=
(R (0.314) (0.404) F 2.220 8.576
[pfEi(=0)] [0.003] [0.000] [0.136] [0.003]
[pflE(=1)] [0.836] —

(F) 1) BEEROEHRERILUTOLBY TH S,
E: &8 1+ 28iioef, 1o PCEA v 7 LR, 2 - 3o HE gap
F:EH 1WAio7+7—F«A4v7LER 2 3WFioEHR gap
2) ] 7 & b OIRERE  4FA v 7 LREAVICETFTANIEL L,
3) IHHBRBLOT TR b [ ] HOKIER p fils

[1++1) 2]
(1) &% A:RiTLv— 1+ EBY)
4 v 7 v gap EEHi it gap Wl
CPI4 v 7L®R  RHy b AV BT¥E R - ] #eat ik JF AL
(1 4E58) 7 VR (44ER)  AERER B
(AR : 1993/ 4 -2006/12]

TEA —0.449 0.929 x42)= xA1)=
(B R 2) (0.364) 0.271) G 24.262 10.879
[pfEi(=0)] [0.217] [0.001] [0.000] [0.001]

[pfti(=1)] [0.000] —

% ¥ 1.311 —0.569 242)= 241)=
(R %) (0.258) (0.380) H 3.298 7.181
[pfEi(=0)] [0.000] [0.134] [0.192] [0.007]
[pfiEi(=1)] [0.227] —

(RS - 1996/ 4 —2006/12]

% ¥ 1.182 2.677 x42)= xH1)=
(FEHER %) (0.476) (0.664) G 28.610 36.529
[pfti(=0)] [0.013] [0.000] [0.000] [0.000]

[pfE(=1)] [0.703] —

- ¢ 1.648 1.667 x42)= 4=
(R %) (0.330) (0.470) H 6.093 0.041
[pfE(=0)] [0.000] [0.000] [0.048] [0.839]

[pfti(=1)] [0.049] -
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BIfs1 v 7 LB L SRIBOE

(1) 2(Ex)]
(2) &F B:HTMLv—t (1A%
1 v 7 v®Rgap EEHI & gap i
CPIAY7UH &y b oAy TR EHR gy HHE 72k
(1458) 7 VR (44EM)  HEEER 8K
[#ARS : 1993/ 4-2006/12]

% ¥ 0.073 1.030 242)= xi1)=
(EHER %) 0.402 0.297) G 27.177 14.096
[pfE(=0)] [0.856] [0.001] [0.000] [0.000]

[pfE(=1)] [0.021] —

EN -~ § 1.423 —0.482 242)= 2Al)=
(EHeEE) (0.253) (0.369) H 4.783 5.636
[pfE(=0)] [0.000] [0.191] [0.092] [0.018]
[pfEi(=1)] [0.095] —

(AR5 : 1996/ 4 -2006/12]

S~ 1.865 3.406 x42)= xA1)=
(EREREE) (0.548) (0.663) G 28.203 38.540
[pfEi(=0)] [0.001] [0.000] [0.000] [0.000]

[pfEi(=1)] [0.115] —

SN~ ¢ 1.653 1.767 x42)= 2A1)=
(R (0.321) (0.466) H 6.221 0.004
[p fE(=0)] [0.000] [0.000] [0.045] [0.947]

[pfE(=1)] [0.042] —

(8) &£FIC: HERTAMLL—F (1A
17 v# gap EE i gap Wt
CPIA v7 LR 28y bedAr FGTE EHE 28 T iEEt R J52 b
(14:58) 7 VR (44D EERE 8N
[ARS : 1993/ 4-2006/12]

X —0.055 1.114 242)= xH1)=
(EHefRE) (0.381) (0.284) G 26.881 14.320
[pfEi(=0)] [0.885] [0.000] [0.000] [0.000]

[pfE(=1)] [0.006] —

E - ¢ 1.375 —0.412 x42)= 2¥1)=
(R (0.253) (0.367) H 4.396 6.825
[pfE(=0)] (0.000] [0.262] [0.111] [0.009]
[pfE(=1)] [0.140] —

[HARS : 1996/ 4 —2006/12]

% X% 1.869 3.443 242)= 2Al)=
(EHefF=) (0.543) 0.657) G 28.519 43.829
[pfEi(=0)] [0.001] [0.000] [0.000] [0.000]

[pfEi(=1)] [0.110] _

N ¢ 1.639 1.750 242)= 2A1)=
(EHefFE) (0.314) (0.449) H 6.564 0.016
[pfE(=0)] [0.000] [0.000] [0.038] [0.900]

[pfEi(=1)] [0.042] —

@ 1) RIEEROERIUTOLEYTH 3,
G EH 1HEIOSF, 1O CPIA v 7 LR, 2 - 3WRTOEHE gap
H:EH 1MATo CPIA v 7 LR, 2 « 3HRTOEHER gap
2) ] 7R b ORERD : MFA 7 LREHOEEFALEL L,
3) JHERBLV I TR D [] NOMIHE I p il
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