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^
2007

2017 2017

2022

^ 
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q = s – (p - p*) = 

1

2

1 
2 

3 
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3

2006
2006

1

 -1.55  -9.11***

 -1.54  -4.16***

 -1.21  -3.39***

 -4.99***

 -1.68  -7.29***

 1.99*** 
 (4.24) 

 (-4.99)

 1.74***
 (13.29)

 (7.81)

184

(-3.84)
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6

2001
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1 USD 88 6,641 58.36

2 EUR 31 2,293

3 JPY 17 1,253 5.51

4 GBP 13 969 4.95

5 CNY 7 526 2.69

2017-18 2018-19 2019-20 2020-21 2021-22 

11.66 12.59 11.19 11.18

9.69 11.28 11.73 11.54

6.49 6.31 6.92

3.57 3.21 4.14 3.87

3.67 3.54 3.69 2.91 3.39

2.91 2.94

2.48 2.86 3.25 3.32 2.89

2.71 2.54 2.54 2.47 2.57

2.65 2.44 2.55 2.53 2.53

2.28 2.84 2.39 2.46

2.15 2.24 1.99

2.34 1.97 1.79 2.42

1.91 1.88 1.99

1.89 1.96 1.91 1.69 1.88

4 
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LnTBt = + 1LnREERt [+] + 2LnREERt [–] + t + t + t + et

t

4.671

3.777 4.982

11.487*** 4.356**

12.293*** 7.431***
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ECT

lnTBt-1

lnYDt -4.555***
(1.252)

-4.262***

lnYFt -1.881
(2.757)

-1.557
(2.655)

lnREERt [+] 3.583*
(2.425)

2.442
(1.959)

lnREERt [–] -5.871***
(2.425) (1.534)

C
(6.998)

25.413***
(6.478)

lnTBt-1

lnYDt

(1.379) (1.394)

lnYFt -7.237* -5.969*
(3.916)

lnREERt [+] 2.815**
(1.214)

lnREERt [–]
(1.835)

-2.218
(1.391)

lnGPRt

C 25.413*

31.22 32.46
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2.198 4.612 4.594 3.469 4.652

2.184 4.624 4.618 4.544 4.662

4.669 4.677 5.336 3.813 4.761

4.486 3.112

3.112 2.883 3.946 1.932 1.798

7.171 9.947 2.698
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D(lnGPR)

.


