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F1.HEBRBRUFI—)

¥ B4R =
Eq.1 Eq.2 Eq.3 Eq.4 Eq.5 Eq.6 Eq.7
D 6.115%** §.272%** (. 755*** (.705*%** 5.841*** §.334*** §.279***
[8.011] {7.922] [8.035] [8.425] [7.607] [7.929] [7.768]
RES -1.997**% -1.558%* -2.619%** -1.884%** -1.993*** -2 021*** -1.456**
[-3.056] [-2.272] [-3.186] [-2.820] [-3.042] [-2.860] [-1.998]
GDP -4.648*** -4 595***
[-4.648] [-4.676]
M2R 0.178*** 0.177***
[4.093] [3.917]
DCG 4.939** 1.433
{2.178] [0.996]
RER 4.465%** 3.945%%*
[2.998] [2.961]
INT -0.000
[-1.547]
CAG 0.024
[0.389]
R-squared 0.310 0.313 0.307 0.302 0.310 0.296 0.343

adj R-squared 0.266 0.268 0.262 0.260 0.263 0.253 0.294
LM het. Test 20.716  12.403  26.263 8.854  15.982 8.470  11.990
P-value 0.000 0.000 0.000 0.003 0.000 0.004 0.001

3 #RTEHMGEARERER. HyaRIRE BREREI0BHABKETEDTELHREE ) . 5%01H
Bl M), 1%0BEE M) L1
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&2:#tEHR (OECD)

EH B
Eq.8 Eq.9 Eq.10 Eq.11 Eq.12 Eq.13 Eq.14
D 8.816*** 8.575%** 8 946*** 8 858*** 8.742*** 8 512*** 8.826***
[7.605] [7.637) [7.422] (8.194] [7.218]) [7.723]) {7.502]
RES -2.117 -0.778 -1.904 -1.413 -2.547* -1.780 -1.042
[1.130] [-0.547] [-1.010] {-0.820] [-1.741] [-0.962] [-0.713]
GDP -4 . 879%*%* -7.141
[-4.327] [-0.948]
M2R 0.255%** 0.207**
[3.627] [2.589]
DCG 1.567
[0.519]
RER 10.800* 11.212**
[1.895] [2.107]
INT -0.381%*%* -0.243*
[-3.050] [-1.893]
CAG -0.061
[-0.344]
R-squared 0.283 0.310 0.275 0.285 0.305 0.273 0.351
adj R-squared 0.233 0.256 0.226 0.238 0.256 0.224 0.296
LM het. Test 4.138 1.121 4.142 3.989 0.121 3.865 0.240
P-value 0.042 0.290 0.042 0.046 0.728 0.049 0.624

¥ ERTEMILARABRIER. HhyaRIEtlE BREBREZI0BEBKECENTEIBSIE ], 5%0DIB
Bl M), 19%0IBEIE M) 26401k HREIX F—RAFSY7, RUL¥—, Fov—9, 72425
VR, Yo PANSUE A4RYTP, Za—S—52K, /h9z—, RUMHIL, ARA2, R
YI—F, RAA4 X, bLa, 1 F¥FYAD15hE.
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3 HEHR (FARTIEH)

T B
Eq.15 Eq.16 Eq.17 Eq.18 Eq.19 Eq.20 Eq.21
D 3.184*** 3.640*** 4.113*** 4.068*** 2.550*** 3.851*** 3 .836***
[4.113] [3.900] [4.365] [4.322] [3.135] [4.019] [4.041]
RES -2.099%%*  -1.667** -3.199*** -2 122*** -1 889*** -2 195*** -9 Fgq*¥*
(-3.233] [-2.546] [-3.324] [-3.152] [-3.224] [-3.284] [-2.669]
GDP -5.340
[-1.344]
M2R 0.196*** 0.176%**
[4.098] [3.762]
DCG 7.237** 6.506**
[2.196] [1.9686]
RER 2.274* -0.002
[1.668] [-0.198]
INT -0.000
[-1.084]
CAG 0.079
[1.356]
R-squared 0.444 0.416 0.418 0.378 0.454 0.373 0.451

adj R-squared 0.406 0.374 0.376 0.337 0.414 0.331 0.407
LM het. Test 25.926 6.395 25545 11.892 40.620 12,549 19.535
P-value 0.000 0.011 0.000 0.001 0.000 0.000 0.000

¥ HRTMGERERER. HhyaRiktl BREERFI0NBERKETCENTEZIBEIE M), 5%0DIB
Bk T**) | 1%DIBEIE M+ 2L ®HKEBiX, FLECFL, TSN, FY, aarvEpP, 45
FEL FYiy, AVF2VF, BB TL—27, A%Pa, EAava, |)—, F4UE, Hub
HIL, 24, ba, RRXISO1THE.
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T4 WHEFII—(2XDHHEE

k-4 EiFR=
Eq.22 Eq.23 Eq.24 Eq.25 Eq.26 Eq.27 Eq.28
DE 5.307*** 4.200%** 4.952*** 4.957*** 5.059%** 4.951**% 4 780%***
[6.049] [4.610] [5.362] [5.452] {5.007] [5.366] [5.220]
RES -1.958*** -1.512%* -2.424*** -1.881** -1.956*%** -2.005*** -1.370*
[-3.048] [-2.219] [-3.043] [-2.787] [-3.031] [-2.951] [-1.923]
GDP -6.132%** 6.146%**
[-5.271] [-5.009]
M2R 0.169*** 0.173***
[3.793] [3.579]
DCG 3.892* 0.405
[1.766] [0.267]
RER 2.915* 2.632**
[1.959] [1.991]
INT -0.000
[-1.273]
CAG 0.040
[0.568]
R-squared 0.267 0.257 0.249 0.247 0.267 0.249 0.289

adj R-squared 0.221 0.208 0.199 0.201 0.217 0.203 0.236
LM het. Test 13.415 7.382 14912 12223 10.566 13.799 7.092
P-value 0.000 0.007 0.000 0.000 0.001 0.000 0.008

I ARTHRIGERGRIER. hyaRikE. BREBEIOBEBKECENTEIBEIE M), 5%0DIH
BlE I*) . 1%DFEEIE M) ZMFLT-.
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x5 HEESSS—ICLDHE

T E4R =t
Eq.29 Eq.30 Eq.31 Eq.32 Eq.33 Eq.34 Eq.35
DC 7.014*** 7.240*** 7.715*** T.771*** G 582*%** 7.399*** 7 1G8***
[8.217] [7.889] [8.174] [8.502] [8.014] [7.997] [7.912]
RES -2.117%%%  -1.711%* -2,734%** -1 999*** -2 110*** -2.130*** -1.604**
[-3.467] [-2.680] [-3.552] |-3.232] [-3.468] [-3.376] [-2.374]
GDP -4.218%** -4.123%**
[-4.311] [-4.620]
M2R 0.169*** 0.165***
[4.220] [4.023)
DCG 4.743** 1.450
[2.183] [1.040]
RER 4.937*** 4.315%**
[3.336] [3.241]
INT -0.000*
[-1.912]
CAG 0.059
[0.954]
R-squared 0.332 0.334 0.329 0.325 0.326 0.319 0.364

adj R-squared 0.289 0.291 0.285 0.284 0.280 0.277 0.316
LM het. Test 27.732 18.618 35.172 29.401 19.100 32.535 16.531
P-value 0.000 0.000 0.000 0.000 0.000 0.000 0.000

B AERTHIGERERIER. HhyvaRGl BEERBEI0%ERKETEHNCEIBEE M), 5%0B
Bl T, 1%0OBEIE M**) 4L
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&6 MHMAFA=—(CLDHHER (OECD)

T | EIZES
Eq.36 Eq.37 Eq.38 Eq.39 Eq.40 Eq.41 Eq.42
DE 8.873*%** G.807*** T.541%** 7.534*** 9.590%** 7.377T%** 9 135***
[5.613] [4.567] [4.888] [5.087] [5.545] [4.988] [5.397]
RES -2.613* -1.300 -2.286 -1.916 -3.257** -2.220 -1.876
[-1.758] [-0.859] [-1.518] [-1.288] [-2.152] [-1.503] [-1.226]
GDP -7.259%* -4.236
[-2.370] [-0.535]
M2R 0.233*%** 0.191**
[3.066] [2.271]
DCG -1.732
[-0.549]
RER 8.971* 9.923*
(1.726] (1.777]
INT -0.383*** -0.261*
[-2.929] [-1.934]
CAG -0.116
[-0.829])
R-squared - 0.217 0.217  0.190 0.196 0.250 0.194 0.284
adj R-square 0.163 0.165 0.135 0.143 0.197 0.141 0.222
LM het. Test 1.127 0.703 1.645 1.896 0.002 2.205 0.038
P-value 0.288 0.402 0.200 0.169 0.964 0.138 0.845

B UERTHIGERERIER. Ay aRiEl BRERFI0%EBKETENTEZIBAE M), 5%0iE
& T+ | 1%DBEIE T 2 LT-. WEEIE, F—XAFSVTP, RULE—, FUI—9, 2405
VE, YTy, FALSVER, 43YF, Za—=P=52F, /IL9z—, RILFHIL, ARq42, R
9I—FTv, A4 AR, klLa, 1 FYAD15HE.
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xR7 HESHI—ITLHHE(OECD)

T# EE=R
Eq.43 Eq.44 Eq.45 Eq.46 Eq.47 Eq.48 Eq.49
DC 9.728*** 9.232*** 9 780*** 9.659*** 9.359%%* 9 42]1*** Qg 5YR***
[7.866] [8.185] [7.603] [8.314] [7.608] [7.822] [8.071]
RES -2.524* -1.299 -2.341 -1.832 -2.911** -2.103 -1.462
[-1.669] [-0.928] [-1.533] [-1.313]) (-2.015] [-1.399] [-1.018]
GDP -3.740%** -4.416
[-3.796] [-0.595]
M2R 0.212%** 0.195**
[3.328] [2.469]
DCG 1.622
[0.525]
RER 10.743* 11.881**
[1.895] [2.265]
INT -0.304** -1.160
[-2.421] [-1.251]
CAG 0.035
[0.183]
R-squared 0.314 0.329 0.300 0.310 0.318 0.297 0.371
adj R-squared 0.267 0.284 0.253 0.265 0.270 0.250 0.317
LM het. Test 5.781 1.515 4.869 5.192 1.043 4.306 1.57
P-value 0.016 0.218 0.027 0.023 0.307 0.038 0.210

3 REMIGERARIEK. hyvaRiEi BEREEREI0HEBTKETENTEIHAE ] . 5%0D1§
Slx M) . 1%0BEIE M) £ L1E HREX, A—X ST, RUL¥—, FUI—9, 2145
VKR, ¥YLw, FALSVUE, A8YP, —a—S—5UFK /9 —, RILEHL ARSAY, R
Hr—FY, RAM4 X, MLa, 4AFYRADI5HE.
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x8 MHMBAFFI—ICLSHEE (HRTIE)

Pk mEiR=R
Eq.50 Eq.51 Eq.52 Eq.53 Eq.54 Eq.55 Eq.56
DE 3.263*** 2.321%* 3,222%** 3 328%** 2 245** 3.593*** 2.315**
[3.672] [2.296] [3.414] [3.313] [2.120] [3.499] [2.352]
RES -1.902*** -1.538** -3.000*** -2.015*** -1.781%** -2.102*** -2.450**
{-3.202] [-2.418] [-3.246] [-3.086] [-3.154] [-3.308] [-2.577]
GDP -6.026
[-1.431]
M2R 0.189*** 0.174%**
{3.905] [3.602]
DCG 6.898** 6.227*
[2.109] (1.908]
RER 1.410 -0.011
[1.010] [-0.892]
INT -0.000
(-0.909)
CAG 0.095
[1.612]
R-squared 0.437 0.394 0.397 0.360 0.446 0.361 0.427

adj R-squared 0.399 0.350 0.353 0.319 0.405 0.319 0.381
LM het. Test 24.248 5.328 21.151 9.731 39.391 10.181 16.613
P-value 0.000 0.021 0.000 0.002 0.000 0.001 0.000

T ERTERIGERGRIEY. HhyaRIidli. BEERHEIVBEFKETCRNTEZBEIE ) . 5%0DIE
it M**) . 1%OB{IE M**) 24301 HREIX, ZILELFY, TSTN, FY, aasE7. T4

FEIL, ¥YS e, 420827, 8E L—27, A%2a, Taya, RiL—, F4YEy., BILMH
U, 24, FlLa, RRXISOITHE.
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KO :AEEFAI—(ICLHHE (FRTIH)

ok EiR=t
Eq.57 Eq.58 Eq.59 Eq.60 Eq.61 Eq.62 Eq.63
DC 3.660%** 4.453*** 4.749%** 4.929*** 3 017*** 4.711%** 4 525%%*
(4.410] [4.067] [4.534] [4.523] [3.785] [4.206] [4.299]
RES -2.065%** -1.741%** -3.227*** -2 180*** -1,940*** -2 255*** -2 §15***
[-3.289] [-2.605] [-3.367] [-3.196] [-3.284] [-3.351] [-2.704]
GDP -6.017*
[-1.672]
M2R 0.195%** 0.175%**
[4.237] [3.905]
DCG 6.980** 6.263**
[2.217] [1.973]
RER 2.619** 0.000
[1.989] [0.039]
INT -0.000*
[-2.519]
CAG 0.098
[1.588]
R-squared 0.451 0.428 0.427 0.390 0.459 0.385 0.460

adj R-squared 0.413 0.386 0.386 0.351 0.419 0.345 0.417
LM het. Test 28.170 8.214 29.398 15.120 41.893 16.109 22.606
P-value 0.000 0.004 0.000 0.000 0.000 0.000 0.000

¥ tRTMILRRERIEN. HyaRNiEl. BRERIREEZI10%AEKETEANTEDIBRE [*), 5%DIE
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FEL ¥Uy, AVERO7, BEH <wL—L7, AF%La, EAvA, R)Ib—, 214YEY, RKIL+H
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