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A ETY(A)
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e 25 WA {1 o B R (5 0.02 0.77 0.38
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R 7B 1%
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54.6869 (*¥**)
DR,
[4.6840]
In(HP)
23617 (¥¥*)
[-11.9909]
HHOH 11.6629
AT 27 1%
AFR, ADR, Aln(HP),
A EIEIA -1.1126 (¥*%) -0.0003 (*) 0.0829 (**%*)
(speed of adjustment) [-5.9993] [-1.7888] [2.8609]

R 0.4755 (***) 0.0002 -0.0572 (***)
- [3.4077] [1.1191] [-2.6251]
DR 192.5256 (*) 0.9413 (%) -34.6328 (**)
- [1.7466] [8.2307] [-2.0122]

-0.3605 (**) -0.0002 -0.0140
In(HP)

[-1.9991] [-0.1714] [-0.0934]
» -0.1606 0.0826 (*+*) 0.0002
HHUA

[-0.9224] [3.0366] [0.8719]
Adj. R-squared 0.5289 0.6928 0.2128

F-statistic

10.3873 (***)

20.8611 (*¥*%*)

2.5009 (***)

st -
1. HESREFR R t-statistics.
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