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1888 2- 2019 4 -3.05**  (0.033) -3.29** (0.018) 95.37 4.01 0.042

2008 2-2019 4 -3.88* (0.004) -3.00** (0.043) 97.32 2.30 0.024

2008 2-2019 4 -1.34 (0.60) -3.46** (0.013) 74.65 3.08 0.041

*, ** 
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t

Yt-k,…,Yt-k+1 <Yt > Yt+1,…,Yt+k k
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7.63 1989 1 -- -- --

-7.40 1990 1 1993 2 4 13 17

6.56 1996 2 1998 4 12 10 22

7.13 2000 2 2003 2 6 12 18

1.16 2004 3 2006 2 5 7 12

-1.04 2008 2 2009 1 8 3 11

2011 1 2012 3 8 6 14

2014 3 2015 2 8 3 11

2016 2 2017 1 4 3 7

2018 1 4 --  --

6.56 7.13 14.00

 1.622 0.160  2.586 0.087  2.853 0.031

 2.954 0.015  4.608 0.016  2.716 0.038
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Yt =  + Xt−1  + e(t) -------- (A)

t t

(t)

(t) = a + b1* (t-1)+ b2* (t-2) + c1*CU(t-1)+ (t) ---- 

400[P(t)-P(t-1)]= a + b1*[400(P(t-1)-P(t-2))] +…+b2* 

[400(P(t-1-n)-P(t-2-n))]+….+ c1*CU(t-1)+e(t)                  ...(II)

  

1995 4-
2019 4

2008 2-
2019 4

2008 2-
2019 4

1995 4-
2019 4

2008 2-
2019 4

2008 2-
2019 4

(1) (2) (3) (4) (5) (6)

0.57 
(3.79)

0.10 
(8.13)

-10.99** 
(4.36)

11.4 
(8.6)

20.08 
(15.26)

-18.70 
(11.99)

1.35* 
(0.09)

1.47* 
(0.13)

1.31*
(0.12)

0.56*
(0.09)

0.68*
(0.10)

0.49*
(0.13)

-0.55* 
(0.08)

-0.65* 
(0.14)

-0.55*
(0.09)

0.001 
(0.04)

0.004 
(0.08)

0.16**
(0.06)

-0.10
(0.09)

-0.20
(0.16)

0.27
(0.17)

0.83 0.88 0.89 0.29 0.42 0.40

1.96 1.74 1.98 1.98 1.86 1.82
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S

75.34489 75.34489 12.29

*

** 




