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(iii)

8 



80

CALLt = 0 + 1 CALLt-1 + 2 WACRSPREADt + 

3  LAFt  + 4 TRMRt + 5 GOI_POSt +  (1)

6 GOI_NEGt + 7  FPREMDt + 8 MHOURSt +
9 MPCt + 10 REGULATIONt + t

“t” (CALLt)

2.812 0.040

4.520 0.011

7.437 0.001

4.911 0.008

8.528 0.000

2.236 0.107

0.090 0.091

2.742 0.665

0.320 0.026

0.240 0.786

1.295 0.041

3.208 0.274

3.168 0.042

0.464 0.629

1.313 0.269

0.146 0.864

0.331 0.029

3.534 0.718
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( t)

t ( –1)
(ht)

t –1 ~ t (0,ht) (2)

ht = 0 + 1 2
t             –1 + 2 ht–1 (3)

9.020*** 0.414 21.795 0.000

0.512*** 0.019 26.737 0.000

1.895*** 0.280 6.771 0.000

0.158*** 0.039 4.080 0.000

-0.504*** 0.075 -6.723 0.000

 0.146* 0.088 1.655 0.098

0.297** 0.137 -2.178 0.029

-0.444*** 0.120 -3.684 0.000

 -0.311** 0.141 2.205 0.028

 0.270 0.255 1.061 0.289

-0.695*** 0.223 -3.124 0.002

0.076*** 0.025 3.070 0.002

0.074*** 0.017 4.365 0.000

0.904*** 0.019 48.485 0.000

6.156*** 1.008 6.105 0.000

0.73 3.99

-2862 1.73

7.29 (0.69) 0.73 (0.70)
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1.51 1.11

1.89 1.41

 = -4.19, <0.001

 .
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-22.19* 0.000

-5.11* 0.024

-6.48* 0.000

-18.36* 0.000

-25.12* 0.000

-26.11* 0.000

-5.18* 0.019

-14.84* 0.000

-35.94* 0.000

-34.34* 0.000

4.18 0.0000

113.64 0.0000

0.00 1.62

0.08 7.19

0.00 7.28

0.01 3.72

0.01 1.18

0.02 1.05

0.01 1.05

0.02 2.41

0.06 1.02

0.05 7.12
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Authors’ estimates.
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