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3
Q
@ * O 3 5 3 5 AR 3 5 3 5 AR
1986 11.4% 65.2% 1.901 1.683 0.903 10.0% 105% 3.7% 35% 33% 63% 79% 35% 4.0% 39% 10973
1987 11.4% 62.8% 1.658 1586 1.217 11.9% 114% 4.0% 35% 36% 7.1% 82% 36% 4.0% 35% 10.834
1988 13.5% 74.2% 1.974 1797 2012 12.0% 114% 35% 36% 37% 66% 81% 44% 4.1% 3.9% 10.766
1989 15.8% 77.5% 2.276 2088 2762 10.9% 11.4% 3.0% 36% 32% 6.1% 81% 52% 4.6% 4.4% 11370
1990 17.8% 83.2% 2.192 1996 3.685 81% 113% 31% 35% 31% 6.0% 78% 52% 47% 4.3% 11.049
1991 16.6% 82.2% 2.074 1.805 2.278 72% 102% 28% 31% 27% 53% 7.7% 54% 53% 4.7% 11.270
1992 13.5% 68.7% 1.684 1.603 1.221 79% 88% 27% 28% 26% 57% 72% 6.1% 6.0% 50% 11488
1993 9.3% 45.6% 1241 1.388 0.079 10.0% 102% 26% 29% 28% 7.8% 81% 62% 6.0% 5.0% 11569
1994 7.4% 35.6% 0916 1.272 0.907 74% 10.0% 29% 31% 28% 7.6% 94% 63% 6.0% 54% 11.834
1995 7.8% 38.8% 0.822 1.317 1.507 81% 9.6% 30% 29% 28% 50% 94% 57% 6.0% 52% 12222
1996 8.7% 48.1% 0.774 1.464 1.433 77% 85% 31% 29% 29% 4.0% 7.7% 53% 57% 4.7% 12490
1997 9.2% 51.5% 1.006 1.687 2.054 6.8% 89% 28% 31% 29% 3.9% 57% 47% 53% 4.5% 12.333
1998  9.0% 44.9% 0.932 1.622 0.860 6.8% 81% 29% 31% 28% 4.0% 52% 45% 50% 4.0% 12521
1999  6.3% 31.6% 0.389 1417 0191 101% 95% 32% 31% 29% 50% 55% 50% 4.9% 42% 12325
2000 7.9% 35.8% 0560 1.616 1.051 10.2% 10.1% 31% 3.0% 29% 4.9% 55% 65% 59% 4.6% 12.090
2001 6.3% 32.2% 1.198 1.880 1.013 125% 11.0% 3.4% 34% 32% 51% 58% 67% 6.0% 4.8% 11.964
2002  4.9% 24.3% 0498 1425 0.636 11.6% 11.6% 38% 36% 34% 54% 60% 66% 6.1% 50% 12384
2003 49% 25.8% 0435 1581 0423 11.7% 121% 42% 3.7% 37% 53% 58% 56% 65% 52% 12110
1986 11.1% 47.7% 1716 1.137 5.290 82% 6.6% 21% 14% 19% 75% 84% 09% 13% 11% 2713
1987 11.3% 48.4% 1.625 1.088 5.224 78% 65% 22% 17% 19% 7.7% 89% 08% 11% 08% 2667
1988 10.3% 43.8% 1.736 1.141 5441 78% 70% 16% 16% 19% 7.0% 80% 09% 08% 10% 2535
1989 13.1% 41.8% 1.829 1.269 5.249 81% 6.7% 09% 16% 15% 62% 72% 09% 07% 11% 3318
1990 14.1% 37.4% 1.646 1226 6.122 76% 67% 10% 11% 09% 6.0% 69% 09% 08% 16% 2495
1991 15.1% 38.2% 1.564 1.150 5.078 6.2% 65% 10% 08% 09% 58% 72% 07% 07% 17% 2665
1992 17.5% 46.4% 1403 1.010 3.534 6.0% 6.1% 10% 08% 08% 56% 65% 07% 06% 18% 2670
1993 10.6% 49.8% 1.537 1.030 2.594 6.1% 6.1% 08% 08% 09% 80% 69% 08% 05% 16% 2667
1994 7.6% 47.9% 1613 1.024 2.677 53% 56% 13% 11% 11% 75% 81% 07% 07% 18% 2770
1995 7.8% 48.8% 1592 1.028 2.968 66% 53% 14% 11% 11% 49% 83% 07% 07% 17% 2596
1996 8.1% 50.0% 1.859 1.129 3.311 59% 55% 10% 10% 10% 38% 66% 06% 06% 14% 3.021
1997 8.4% 50.0% 2.018 1.271 3.871 52% 6.0% 09% 11% 10% 3.7% 48% 06% 05% 13% 2824
1998 13.5% 49.8% 1.977 1.200 3.023 50% 50% 10% 10% 07% 40% 44% 03% 05% 10% 2945
1999 7.9% 46.5% 2.166 1.311 2.854 6.2% 54% 12% 09% 08% 45% 44% 08% 06% 12% 2872
2000 14.5% 48.0% 2.175 1.339 4.901 77% 59% 10% 09% 09% 42% 43% 26% 18% 14% 3.117
2001 11.8% 46.7% 2432 1554 4.486 103% 7.6% 20% 16% 14% 50% 46% 25% 17% 12% 2816
2002 10.6% 42.9% 2043 1358 3435 10.7% 83% 24% 19% 16% 53% 48% 25% 18% 14% 3.320
2003 8.3% 43.8% 2046 1295 3.259 13.4% 11.1% 24% 19% 17% 53% 48% 12% 18% 15% 3.007
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1ifQ,, >Q,,

0 ifQ., <Q.,, where Q =g + 5 x w 0, % w TU &
1 Q
Q:
1 2 3 4 5 6 7 8 9 10
0829 = 0887 ™% (0723 ** 0797 ** 0718 =+ 0158 0236 * 0004 0121 0518 =
(0129)  (0130) (0132 (0134  (0136)  (0436)  (0139)  (0140)  (0143)  (0.144)
0.746 0385 *
3 (0.201) (0.207)
0353 0036
5 0.263) (0.269)
5.747 *** 5.723 ***
3 (1.054) (1.056)
3905 *+ 3581w
5 (1.334) (1338)
ar 5332w+ 5145 *+
(1.281) (1.285)
2.922 **x 3.003 ***
3 (0.301) (0.293)
2.486 *** 2457 ***
5 (0.289) (0.282)
10367 ¥+ 10408
3 (0.902) (0.902)
10887 ** 10,925 **
5 (1.112) (1.109)
6.328 ***
AR (1.440)
0027 ** 0025 * 0026 ** 0025 * 0028 ** 0026 * 0018 * 0027 ** 0010 * 0021 =
(0010)  (0010)  (0010)  (0010)  (0010)  (0010)  (0010)  (0010)  (0010)  (0010)
Log likelihood -11395 -11402 -11387 -11398 -11394 -11279 -11315 -11266 -11311 -11384
AIC 1.757 1.758 1.755 1.757 1.756 1.739 1.744 1.737 1.744 1.755
1811 *** 1807 *** 1812 *** 1819 *** 1825 *** 1632 *** 1561 *** 1622 *** 1560 *** 1844 ***
2 Q Q;
Q; Qs
1 2 3 4 5 1 2 3 4 5
0430 ** 0480 ¥ 0547 ¥+ 0480 *+ 0112 2520 ¥ 2655 ¥ 2705 ¥ 2605 *+ 3085 w
(0124)  (0126)  (0126)  (0.129)  (0134)  (0157)  (0.158)  (0.458)  (0162)  (0.181)
0846 1132 =
3 (0.199) (0.203)
0.578 ** 1.843 ***
5 (0.254) (0.269)
6126 = 6261 7+
3 (0.971) (1.130)
1.920 5,883 *+
5 (1.226) (1.438)
s 3912 *+ 8549 *+
(1179) (1.350)
1.883 *** 2.103 *** 2.362 *** 2.257 ***
3 (0.283) (0.276) (0.295) (0.290)
1.330 *** 1.446 *** 1.782 *** 2.113 ***
5 (0.271) (0.264) (0.282) 0.277)
12,606 * 12565+ 16923 17,888
3 (0.852) (0.851) (0.926) (0.929)
16,967 *+ 16,804 *=* 22369 ** 21904 *+
5 (1.044) (1.040) (1.145) (1.141)
AR 8.757 *** 29.206 ***
(1.322) (1.552)
0008 * 0085 ** 0097 ** 0085 ** 0099 =+ 0204 ** 0187 ** 0200 ** 0184 ** 0197 =
(0009)  (0009)  (0009)  (0009)  (0010)  (0011)  (0011)  (0010)  (0010)  (0011)
Tog ikelhood 8922 8922 8911 8923 -004h 247 2473 24731 24756 24765
AIC 1.376 1.375 1.374 1.376 1.394 3.812 3.813 3.813 3.816 3.817
2000 **% 1001 **% 1062 *+% 1801 *% D456 #4436 %% G155 A%k 450 A% 506 o+ 3605 ek
l. *kk kk Kk l 5 10
2
3
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N|it Yo + ﬂleit—l + V2 X it—1 + Vs X it—1 + U + Eit i Nlit /Kit—l >0
K, . if NI, /K, , <0
1 Q
Q1
1 2 3 4 5 6 7 8 9 10
0.007 0.002 0.016 *  0.005 0.008 0.052 *** 0.072 *** 0.063 *** 0.075 *** 0.029
(0.009) (0.009) (0.009) (0.009) (0.009) (0.010) (0.011) (0.011) (0.011) (0.011)
0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 *** 0.027 ***
Q (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
-0.104 *** -0.094 ***
3 (0.023) (0.024)
-0.058 ** -0.058 **
5 (0.027) (0.028)
-0.600 *** -0.599 ***
3 (0.113) (0.113)
-0.289 ** -0.281 **
5 (0.135) (0.135)
AR -0.397 *** -0.265 **
(0.130) (0.133)
-0.079 ** -0.101 ***
3 (0.032) (0.030)
-0.062 ** -0.073 ***
5 (0.028) (0.027)
-0.855 *** -0.855 ***
3 (0.108) (0.108)
-1.352 *** -1.337 ***
5 (0.128) (0.127)
-0.575 ***
AR (0.0128)
-0.005 *** -0.005 *** -0.005 *** -0.005 *** -0.005 *** -0.005 *** -0.004 *** -0.005 *** -0.004 *** -0.005 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Log likelihood -981 -989 -977 -989 -987 -945 -929 -939 -929 -977
AIC 0.152 0.153 0.151 0.153 0.153 0.147 0.144 0.146 0.144 0.151
60.30 *** 50,78 *** 15935 *** §0.70 *** £1.20 *** 54,64 *** 5639 *** 5140 *** 5556 *** 643 ***
2 Q Qg
Q2 Q3
1 2 3 4 5 1 2 3 4 5
0.037 *** 0,063 *** 0.049 *** 0.066 *** 0.011 0.095 0.125 0.104 0.122 0.079
(0.011) (0.011) (0.011) (0.012) (0.011) (0.011) (0.011) (0.011) (0.012) (0.011)
0 0.037 *** 0,037 *** 0.037 *** 0.037 *** 0.036 *** 0.006 *** 0.006 *** 0.006 *** 0.006 *** 0.006 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.000) (0.000) (0.000) (0.000) (0.000)
-0.093 *** -0.164 ***
3 (0.024) (0.025)
-0.050 * -0.153 ***
5 (0.029) (0.029)
-0.658 *** -0.707 ***
3 (0.113) (0.115)
-0.277 ** -0.376 ***
5 (0.135) (0.138)
AR -0.243 * -0.249 *
(0.134) (0.136)
-0.105 *** -0.128 *** -0.007 -0.050
3 (0.032) (0.031) (0.031) (0.030)
-0.099 *** -0.109 *** 0.006 -0.027
5 (0.029) (0.028) (0.028) (0.028)
-1.028 *** -1.030 *** -0.976 *** -0.965 ***
3 (0.109) (0.108) (0.110) (0.110)
-1.649 *** -1.638 *** -1.630 *** -1.594 ***
5 (0.129) (0.128) (0.130) (0.130)
AR -0.678 *** -0.918 ***
(0.129) (0.132)
-0.005 *** -0.004 *** -0.006 *** -0.004 *** -0.005 *** -0.005 *** -0.005 *** -0.005 *** -0.005 *** -0.006 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Log likelihood -1082 -1051 -1073 -1050 -1126 -1278 -1250 -1282 -1260 -1310
AlC 0.167 0.163 0.166 0.163 0.174 0.198 0.193 0.198 0.195 0.202
48.18 *** 4961 *** 4242 *** 4716 *** 6259 *r* 6347 *r* G561 ** 6131 ** (9.78 *** 76.80 ***
:Lv *kk kk Kk 1 5 10
2.
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