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24 TTTES {015 GROP 7lixr7‘c<>|5+iﬂ %*%'Xfilaﬂl ol
M= Mz

LLC -9.516 -4.599 -8.706 -7.683 -8.875
t EAR (0.000) (0.000) (0.000) (0.000) (0.000)
IPS -5.918 0.010 -8.895 -6.781 -3.777
W SHZ (0.000) (0.504) (0.000) (0.000) (0.000)
ADF—-Fisher 83.675 24.249 134.682 94.241 84.931
CEAZ (0.000) (0.562) (0.000) (0.000) (0.000)
PP-Fisher 90.183 46.100 139.846 116.902 89.895
CEAZ (0.000) (0.009) (0.000) (0.000) (0.000)

F D D Y A= fJEUHAe] 714 EA] g SEY.
2) @92 HAAY ANA(ag)v FHIEZSY AEV|EI(SCO)| wEl AdEetglow, o
(bandwidth)-& Newey and West(1987) 7|&, H§4>(kernel function)= Bartlett 9.
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(# 8) I{E 3HE d¥ Zt
ER SQUH: XS, 191Y GRDP, ZAXIXICHA ME, 7IZXAITA ME,
484 FAHQIT
CHEIZIE: 35 AR A% (within—dimension)
SH s A
(&15) (2HE)
Panel v-Statistic (_OO 633597) (_O2 93809%
Panel rho-Statistic (ggég) (8288)
Panel PP-Statistic (_03'060906) (_04'04070%
Pedroni Panel ADF-Statistic (_05'010402) (_04 09010%
T2t 7 AR %= (between—dimension)
sAE
(2E)
Group rho—Statistic (88%)
Group PP-Statistic (_06'0006053
Group ADF-Statistic e
N2 6_?;1
ADF (0.000)
2o trace max-eigen
INE e 5 (248) (%8)
0 421.800 273.900
(0.000) (0.000)
e 1 209.500 145.800
Johansen 008, {0.000)
Fisher 50y o 96.240 76.520
= (0.000) (0.000)
20 3 45.490 34.500
= (0.010) (0.123)
50 4 46.720 46.720
. (0.008) (0.008)
F: FEL AEIIAEo] VA4 EA 4S FEo|n, Pedroni ¥ Kaol] FAE HAA FAA A=

U2 2 9] AR 7| EZHSC) wat A= EHA-S.





