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Ft o BRI ERTEBRES H & 0P FAIESEEA 1.29%-3.65%

(4) ERTREMEBI XA ESRES H &7 GDP FtbE

R\ (EXT TR FEREAN) ANE, SFETTHEERARESATE

F2 WP P AR R S

B . {ZT
£E 2011 2012 2013 2014 2015
BEEFK 926.60 432.12 133.05 130.88 131.99

BRI (EXTERZLTAMESELBRET " PHENLNE ) X GDP HERAAITHIA 12.5%, N
20112015 A9 GDP FIUWHES -
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B . {ZT
HEE 2011 2012 2013 2014 2015
GDP 8775 9872 11106 12494 14056
MR REIERE, IR RREME B E L GOP FULEER .
4 2011-2015 bR R N GDP L
BfL ;2T
Fip 2011 2012 2013 2014 2015 Fi5
GDP 8775 9872 11106 12494 14056 11261
REHEERERM 926.6 432.12 133.05 130.88 131.99 350.928
REHEESZHEH 11% 4% 1% 1% 1% 3.1%
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HlEZE R 4000 /5 FF KOs, HATERERE 2010 FM “+ 0" HEraimE, Miase
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O FFERL T RIB R AU TEA R P E B E S IR
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ZBRBRER (W RESIELA) ). (IEEE ). (AShE) SHREBFIELBHIE, Sl fENA
ARNERE S THRTBIHERFFRNKTER 40%, RENERIERE ERORRERE, fERNS TRE
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REMEIRITRAFEZ 8,
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2 ERRMEEFEBREKE NAUREME B HREIR

RRERDARNBH™LKREE . M2 g + RE" AXAHEEHEAR, EREXHEEMR
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FIEIESERE, FHRRTVBC HitERK M A BUF B RES HRRATEE 2010 FHHRETE, Rl

, n=0, 1, 2+ « -, t

HA, PABFFEFRESHIE, n AR, GDPy, 3 2010 FLASHY GOP FUE, r 4 GDP
MR, i HEEFER, X AERREKE TR,

RE (EXTERELFHHSLEE T AFNINE ) X GOP KT, r BYE 12.5% ; #ik
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B2—fit v - 16%** -0.18** -0.05 -0.14%* -.20%** S 27K -0.11%* -0.11%*
[5.66] [2.37] [1.33] [2.45] [6.68] [3.50] [2.17] [2.20]
B3—(E 1% 0.15%** 0.19%* 0.10%* 0.06 0.15%** 0.18%** | (.12%%* 0.05
[4.69] [2.43] [2.54] [1.05] [4.90] [2.89] [2.96] [0.87]
Ba— A 0.25%** 0.22* 0.50%** 0.11 0.31%%* 0.31%* 0.50%*** 0.12
[3.33] [1.68] [4.66] [1.26] [4.20] [2.29] [5.07] [1.25]
a0—# i -0.18 -0.18 0.57 -0.18 -1.53%* -2.16* -0.34 -0.33
[0.27] [0.15] [0.72] [0.15] [2.16] [1.76] [0.36] [0.26]
FEA 260 80 99 81 261 81 99 81
HHL 29 9 11 9 29 9 11 9
R2 0.84 0.87 0.88 0.77 0.85 0.87 0.88 0.76
Fish-ADF: A3 77 Btk 2= 2 5 HARCTAR,  HO 78 # & 3B PR —Maddla and Wu (1999)
X Sl 92.8%*x* 22.53 35.9%* 15.9 68.9*% 19.1 33.7%* 24.9*
p-{ii 0.003 0.20 0.03 0.59 0.10 0.38 0.05 0.10
FE5 M robust t Zith 4 * B EVELE 10%; ** B & PVELE 5%; *** 5 ZVELE 1%

TE : 554 robust t i 5 iildiZE, A J7REASR robust Pi7ZE (White BRI ).
ARERGUAE - dbst, fRE. AR R TR, JDT . R R WL (EEERINTE ) 5
ORISR B AT T I 5 A N 15 AT I N WL I S I TR 4

VOTRELAE - HOl, SN TR HilE. B, DU HEE. =R (PERCRIIATTRR ).
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4 EaEEIREVRDIE TS (ARSI - ASES An(PNO)it

FH 7 5 LTI RRSRG J32 0 1 Ak FH 4 A TET AR SR 2 0 1 Ak
A x| R Hh [ Ax[E R rhs [
v 1—IN 0.94%** 0.117 0.98*** | 133%** | (gg*** -0.325 1.01%** | 1.32%**
[3.97] [0.25] [2.85] [3.66] [3.50] [0.69] [3.06] [3.27]
¥ 22—k -0.026 -0.022 -0.044 -0.006 -0.1%** -0.15%* -0.08 -0.053
[0.94] [0.46] [0.75] [0.18] [3.66] [2.43] [1.51] [1.17]
¥ 3—{5h¥ 0.063 -0.021 0.117 -0.002 0.078 0.009 0.113* 0.009
[1.30] [0.21] [1.57] [0.03] [1.65] [0.10] [1.71] [0.12]
Y 4—JfA 0.159* -0.04 0.55%** | (030%** | (0.180** -0.026 0.56%** | (0.32%**
[1.93] [0.58] [4.42] [2.88] [2.19] [0.45] [4.11] [3.10]
¥ 5—FF 0.003 -0.009 0.008* 0.006 0.004 -0.007 0.009** 0.007
[0.80] [1.36] [1.69] [0.85] [1.14] [1.03] [2.08] [0.93]
Y 6—% )55 -0.066 -0.578* -0.015 -0.008 -0.113 -0.7%** -0.036 -0.012
[0.85] [1.88] [0.11] [0.09] [1.65] (3.14] [0.32] [0.14]
Y 7—_F 0.28%** | (0.45%** 0.104 0.214 0.30*** | 0.36%** 0.135 0.218
W 1K [3.65] [3.26] [0.95] [1.60] [3.92] [2.74] [1.24] [1.62]
p —ECM -0.5*** -0.4%** 0.7%** -0.6%** -0.6%** -0.4%*x -0.7*** -0.5¥**
[6.51] [3.29] [4.54] [3.31] [6.65] [3.66] [4.59] [3.23]
¥ 0—#HiH -0.055 0.153** | -0.119* -0.108* -0.027 0.2%** -0.111 0.1
[1.44] [2.16] [1.79] [1.75] [0.61] [2.77] [1.58] [1.36]
FEAGE 203 63 77 63 203 63 77 63
R 29 9 11 9 29 9 11 9
R2 0.38 0.53 0.54 0.48 0.41 0.57 0.55 0.46

F655 M0 robust t Ziil i

* I B PEAE 10%; ** 5 25 THAE 5%; *** B4 T 1%
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