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P, t-1
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t

Ioge t a B Ioge t-1 y Ioge t-1
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logp, . a PBlog, o, YV u

log, . o B 4 YV u
Ioge( t t-l) a [3 Ioge t y Ioge
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B

ta B t1 vy t1 3.7424 -0.0424 1.1900
(1.1228)| (-1.3201)| (9.4779) .9892 .6279 .0871

In t o BIn t-1 yiIn t-1 2.4900 -0.4475 0.8275
(1.4024)| (-1.3735)| (4.3268) .9867 .0541 L2779

In t o B t-1 yiIn t-1 0.7630 -0.0046 0.9022
(1.1585)| (-1.0950)| (5.2430) .9846 .0584 .1917

In t a BIn t-1 vy t-1 5.8686 -0.9429 0.0536
(6.6896)| (-5.0531)| (5.0944) .9900 .0469 .2577

In t a B t1 vy t-1 2.6381 -0.0118 0.0613
(8.6859)| (-4.0182)| (5.3605) .9852 .0572 .9714

In( t t-1) a BIn t yiIn t-1 8.2049 -2.0499 0.4341
(0.7329)| (-0.9433) (0.3913) .7590 .3365 .0648

In( t t-1) a BIn t-1 yIn t-1 9.3704 -2.1523 0.2196
(0.8846)| (-1.1073)| (0.1925) .7782 .3228 .1920

In t a BIn t yiIn t-1 2.0162 -0.3811 0.8939
(1.0089)| (-0.9826)| (4.5138) .9837 .0601 .1213

In t o p ty t-1 2.6431 -0.0141 0.0647
(6.0281)| (-2.7863)| (4.2777) .9736 .0763 .6654
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log, , 26431- 00141 , 00647 ,
t

Y,
Pt
Yii

t

t-1

t

1997
0.024% 0.007% 9
1997 1997 3.5

p(26431-00141 00647 )
t

e e 2.71828

1997 0.0024

p(26431-00141 00647 ;) _

t X

p(26431-00141 | 00647 1) _ 34632

X -3.4632

151



(2)

4 2005

152



(3)

@
1999 7 8
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2 83%
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1 90 2004
5
1983 1997
83%
2 2 2002 5
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1993 97 -
71 3 3
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[ 1 =90%]
140 + —a—
[ 2 =83%]
120
[ 3 =71%]
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N~ [e0] (2] o — N ™ < o) «© N~ o] (2] o
(2] (2] (2] o o o o o o o o o o —
(o] (o] (o] o o o o o o o o o o o
— — — N N N N N N N N N N N
1997 | 1998 | 1999 | 2000 | 2001 | 2002 [ 2003 | 2004 [ 2005 | 2006 [ 2007 | 2008 [ 2009 | 2010
1 =90%] 99 99 80| 72 65 58 52 47, 42 38| 34 31 28 25
2[ =83%] 99 99 80| 67 55 46 38, 32 27 22 18 15 13 11
3[ =71%] 99 99 80 57 41 29 21 15 11 7 5 4 3 2)
1997 Phoenix mini 1999
1983 1997
1993 PICSEND-R 1997 Phoenix mini
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