&12-8 HEERRE1

BTHEEH™: FE 1980-2012 ik FE 1997-2012

ERETILES 1 2 3 1 2 3
EHIE -0.0198"* -0.0199* -0.0182* ~0.0007 ~0.0005 0.0014
(-1.7287) (-1.7155) (-1.6893) (-0.0778) (-0.0597) (0.1482)
d; ¢ 0.0437* 0.0431" 0.0365 0.0263 0.0236 00115
(1.9847) (1.9724) (1.3941) (0.9194) (0.8594) (0.3717)
(di - a)° 0.0360 1.0719
(0.3008) (1.4075)
GVAR -0.6053"  -0.6056™" -0.6134™ -0.1481™ -0.1476™ -0.1465™
(-5.9022) (-5.9090) (-5.8979) (-2.4696) (-2.4618) (-2.4378)
YVAR -0.0749 -0.0765 -0.0675 ~0.0856 -0.0786 -0.0875
(-0.6447) (-0.6581) (-0.5833) (-0.6442) (-0.5899) (-0.6170)
D.d;, 0.0023 -0.0069 0.0042 0.0127*
(0.6066) (-1.0136) (0.6523) (1.7444)
D,(d;, — d)° 0.1383 -1.2988"
(1.5581) (-1.7696)
p 0.8726™ 0.8712* 0.8743" 0.6632" 0.6577" 0.6423"
(8.9890) (8.9302) (9.3060) (7.3376) (7.3226) (7.0124)
Adjusted R? 0.8227 0.8222 0.8218 0.4850 0.4834 0.4845
SE. 0.0079 0.0079 0.0079 0.0089 0.0089 0.0089
Durbin-Watson Lt 1.9683 1.9833 1.9789 1.9377 1.9277 1.9075

BT IV 288 288 288 225 225 225
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Q. ¥kk k% ok 3TN PN EIKAE 1%, 5%, 10% CIFERL
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