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ins = 2[ Xy; =¥ +2y, +3y, (1)
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MBI S RS, T ROR IR SRR, w AR, TR R RN AL, ¢ VMR IEZS A i REHLI
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NBAN . Horr, PEAb SR R R B — oI L E L B ML I L AN = b i L AR, A
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FEHATIRE DT R/, WSO BT AR B AT AR A 56, AR AR SE b B 4 0 ZE o0 PR An &, K e 4t SR an
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1 AR IR AR U6 45 3R

ApE | LLC #:3% | IPS #6:5& | HadriLM #8556

ins | -3.78" | -1.80" 52.86™

(0.00) | (0.04) (0. 00)

Poe | -3.57"" | -6.58™ 49. 307

(0.00) | (0.00) (0. 00)

urg | —-12.90™| -3.84™ 22. 807

(0.00) | (0.00) (0. 00)

HIE 1 AT, AR I A AR R, R MR RIRIRTVE T, PRSI R AR 65 % DL LR N D E AR
SN ZEIIX = AR IR 10% AN ) MR E L T AFE AR A BB, U = MR R AR AR &, By m] A Tk A7 sk
UEST AT

2.2 PAVR R [ i B Bk %

FEREST PVAR LR 17, BRGS0 R A B U S B, APRAIEREAE GE it BRI AT . ASCo35) KA ATC. BIC A1 HQIC
SE =G ERIE R S BT S P E,  ARFE X L G B R MBI OB B e R T R DL SR B, SRR 2 PR

% 2 PVAR L3 5 B o 5 45 2R

G | AIC BIC HQIC

PVAR(1) | -11.04 | -10.28 | -10.75

PVAR(2) | -11.37 | -10.51 | -11. 04

PVAR(3) | -12.95 | -11.98 | -12. 57

PVAR(4) | -13.45 | -12.35"| -13. 02

PVAR(5) |-13.51"| -12.28 | -13. 02"

PVAR(6) | -13.46 | -12.08 | -12. 92
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2.3 Granger [K 4G5

X RALE 3 AP ARAR &, LEXTHAE ST PVAR B2 |, BT XA M RER R RAEATALR:, KIRSE RN 3 Pr.

2% 3 Granger [K A0 5645 5

Equation | Excluded | chi2 | df | Prob>chi2
ins poe 8.93 |5 0.11
ins urg 24.58( 5 0. 00
ins all 43.51 (10 0. 00
poe ins 11.65( 5 0.04
poe urg 9.30 | 5 0.10
poe all 21.05( 10 0.02
urg ins 5.16 | b 0. 40
urg poe 19.46| 5 0.00
urg all 25.27(10 0.01
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Impulse-responses for 5 lag VAR of ins poe urg
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