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B (T 3 g 5 R0 75 SR B B A TR ARk Y K N 12k, IS A B AR . T
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A FEMEANK, Wrds Bk, AF AR X, TERG T AU MY R AR

A P g BRI Tk IR JE T s e ARG tE (RIIEZE s E5OR 75 K e O AR
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PRI

5T K T 5 KA

5.1 fE )5 5 kY

PBAE Ds 75 SREG IR AE—E 4T, X T s UEEE H HAT S e ST RE 11
R R, A T R RGN T R A R TRk . WIME T SR 481002 i T R 2 gl g sl
FREN VR BE Ini r= A A s e =K, 18 A AL MA T AL i e . o7 Kk 4
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(1) W N

A3 ) 7 SR N B B R R AT D PR A A I R bR, B R T R R
BEAT: 5 7 SR AR AL [P RBUBRR B o WS A A T BORMERF AR, nT DK AT A 1
“CBURSCN USRS T AT 5 18 9 1) 10 T BOR 5 A 207 Ik Ps, DR dn Rl A i
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PIRARTTIEAATAVE R 59— 71, NSRRI %, AREEWRON BT m] DUHAR: 5
T S OB T, DR e e N P ISR A AR s 3 B e) R R T B
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WCNAZ AT F 43 LU DOARL, 8 S R R B SR BE N K P IR AR B0 o 5 =K 58 M R 1)
KN, AT RT:
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P QAT RE, Y N, E AEHHERTRIBAFYE. BT RAST
SR AR 7 R AR, BT DA B v B T SR N S Y Ry IR . AR PR T2 — OB, 4
0<E <1, RN RN R ASACA UK, [z, RINBUK. FHNEE T
SR B Bt SIS ARLN) Y
(2) fE 55K R %L
VAT 5 T SR B A B e sk B M, B
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FEXHAE 5 T >R R BIAT 2 AT, B T8z A B, (HE A ok
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o B, SR I ) R4 B St
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20 PR 20 e B VR U S ST AE IS 1) P 2 PR ARl 1, A% 10 A% k) (19 AH 5
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e | V== a1 B i Wl S = B
5.1.2 FREAY PR AR

R NS RAE — 8 MG, 7 b D IR B At Bl AR A (R A T M 2 34 kAR X
A5, fEMEX P, =P -P,, Hrp(P)REALEFMM, (P)IKR R EN.

ST FRBER 58 w g0, BTk R0 D AT A Al I NS B S (B, ) AR

Eﬂimﬁkﬁq,Aﬁ@%%%@”&@&%%%%%ﬁ@»
ST A E 25 1.



® 1B 1 MR HE A AR

LIN( PH PH Y Y/PX LN(Y/P | PH/PX LN(PH/PX)
PX | EH | EH/PX | EH/ X)
PX)
1008 | 0992 | 227.3 | 229.02 | 543 | 1902 | 1.9 | 818.2 | 824.463476 | 77147 1916.27204 | 7.558136932
5 0 8 11 32843
1999 | 0.986 | 233.4 | 236.71 | 5.47 | 1883 | 1.88 | 840.2 | 852.170385 | 6.7477 | 1909.837728 | 7.554773558
0 4 4 | 8649
2000 | 1.003 | 252.3 | 251.42 | 553 | 1955 | 1.95 | 883.0 | 879.970104 | 6.7798 | 1947.683109 | 7.574395796
5 0 5 6 | 87935
2001 | 1.007 | 269.8 | 267.86 | 5.59 | 2024 | 2.02 | 917.3 | 910.717299 | 6.8142 2009.0345 | 7.605409537
25 0 2 6 | 3253
2002 | 0.992 | 292.7 | 294.96 | 5.69 | 2110 | 2.11 | 995.1 | 1002.87202 | 6.9106 | 2126.611107 | 7.662284962
33 0 8 8 | 23101
2003 | 1.011 | 288.3 | 284.97 | 5.65 | 2229 | 2.23 | 980.2 | 968.912787 | 6.8761 | 2203.584173 | 7.697840483
67 0 2 8 | 74606
2004 | 1.039 | 352.2 | 338.98 | 5.83 | 2646 | 2.65 | 1197. | 115253128 | 7.0497 | 2546.198268 | 7.84235665
0 48 15916
2005 | 1.018 | 423.4 | 415.83 | 6.03 | 3017 | 3.02 | 1312. | 1289.07876 | 7.1616 | 2963.464938 | 7.99411445
2 0 54 6 | 83108
. e . E Y P
FIH Eviews6.0 BEATLPERIAR, Xt (3) Hi Ph’ 5 F“%ﬁf*/l\%ﬁiﬁ%,
X

TR ERATINE, SBERUT

Stepl: AL FE IR A5 4R Fr A HL AL AR 3
Xt 3 AN BASREAT AR, B e PR 8. 3 AMEERK ADF
For 4 45 R A B P «

Null Hypothesis: D(LNEHPX,2) has a unit root

Exogenous: None

Lag Length: 1 (Fixed)

X

X

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.651756 0.0221
Test critical values: 1% level -3.271402
5% level -2.082319
10% level -1.599804

K1 Ln ';— B R 25

X




Null Hypothesis: D(LNPHPX,2) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic 0.584067 0.7906
Test critical values: 1% level -3.271402
5% level -2.082319
10% level -1.599804

) Ln[%) AR L

Null Hypothesis: D(LNYPX,2) has a unit root
Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.279112 0.0375
Test critical values: 1% level -3.271402
5% level -2.082319
10% level -1.599804

A

3 Ln % B R 4

X

HE 1 e LLES], TR t St 2-2.651756, kT 5K K 5%I1 Ik

JE-2.082319, KL 95%I1 & 5KV P2 5K %, IAA Ln[;“] FAERAIAR, 2

ErRR . g fILE 2= PR R . [FEL Ln % Wt B 2 TR . Xt

X

T Ln(%) RN B SG, WL ARRR: CAnE 4 o), R IR I )
RS



Null Hypothesis: D(LNPHPX) has a unit root

Exogenous: None
Lag Length: 1 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.626857 0.9857
Test critical values: 1% level -3.109582
5% level -2.043968
10% level -1.597318
P " .
4 4 Ln(Fh S AR 24
X

Step2: LA Ln(H ) AR A ik, LA Ln( >

D AT LA A 45 R A 5 o

E

X

N

j\ Ln = ﬁLn[ﬂ]%ﬁ@%%/Ei 7

X

P

X

Variable Coefficient Std. Error t-Statistic Prob.
LNPHPX 0.045755 0.300231 0.152400 0.8848
LNYPX 1.231926 0.304122 4.050762 0.0098
C -3.177116 0.458117 -6.935159 0.0010
R-squared 0.990566 Mean dependent var 5.652500
Adjusted R-squared 0.986793 S.D. dependent var 0.198980
S.E. of regression 0.022867 Akaike info criterion -4.438236
Sum squared resid 0.002615 Schwarz criterion -4.408445
Log likelihood 20.75294 Hannan-Quinn criter. -4.639161
F-statistic 262.5095 Durbin-Watson stat 2.208651
Prob(F-statistic) 0.000009

&5 Ln(H)5 Ln[ -

E

X

N

P,

]\ Ln % &Ln[—]ﬂ‘]lﬁlﬂﬂﬁﬂ
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1B 5 FATTAT LAAG 2 N [R]RRE n F

Ln(%J =-3.177116+1.231926 Ln[%] +0.045755 Ln(iJ
X X X
t= (4.05) (0.15) (4)
R? =0.9906 F =262.510 DW.=2.209
H (4 ATBUEH, RAZRN « OB E— KT 2.3, — T 2.3,

A S 700 15 Ln[%]f‘z%, gLn(gJa‘e%ﬁMﬁ%o WY R A R? = 0.9906 , 1%k

X X

RBATRENME R, F Rt & 0, FRRANA S MBE S G E. Tak
ZECVE I R

6.2
- 6.0
.15
.10 -5.8
.05 5.6
.00
-5.4
-.05
-.10

T T T T T T
1998 1999 2000 2001 2002 2003 2004 2005

|— Residual —— Actual —— Fitted|

6 5w SR A Tk 2 4 R
BHE, =P, -H AN (4) K13

Ln(H)= —3.177116+1.231926Ln[\?)+0.O45755Ln(Ph)—1.277651Ln(PX) (5)

1 S URI A, AN 9 NI SRE Al SOOI o NS4 B3 i il LE BU R &%
55 i BH S A% 48 BOs A EEI R R R o
A (5) AR b5 f R s B EA T T A T B 7 B
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(B RN

o
(o]
T

1 1 1 1 1 1
1998 1999 2000 2001 2002 2003 2004 2005

R FaR A

_ | | | | |
1998 1999 2000 2001 2002 2003 2004 2005

K7 A1 )5 75K B B AT s 75 SR AR A 4 T A

K 7 nif4, fE 2003 4F, fE)5 KA, i SR B A9 21, Ja R
A NIOCR, b n] DAHEH JE R RN 52 s 75 K I 2R R .

5.2 ity iy
5.2.1 Bl —:

8 38 gk A IRAR e At 4 pR BIOR 75 K pR B A 26, HLAE— SR Ak gn AN 55 Sk I 1l
FEPLSZ AT R G0, X PAME E ST 30 e LU IR, e “2R ik e e iR ik
BRSPS, S BORT 2 FEI PR A TV = Rhis sk, R RE ) I A B A R s
B PRI

Wk AR AR T IR 0, SRR R A E A AR A . e I ) B LA
MBI B S TR AN AR R, ST ARGk R

Qtd =a-pR
Qts=_5+7’Pt_1 (6)
Qtd :Qts

Hrp, QU F/mt IR Mk, QR mt MM Mhilts &, PFRNUMRE MM, P, X
Nt-1WIR SIS, o By M s B hHE, H¥RKTEY,

A5 G Wk X R TR S AR bR BORN 75 SR R B D e, (H AR S 3R shh, dethoe
FIEARMEE AL ) . e e H RERT AR Ik AR Y A e . REOR 2 RIS 4 =
FZENEAY, AN REZ0 ) L B & b 12 B ARs s
5.2.1.1 AR 5T

1 SRk B (R SE AR A5 A . i s A I = 1 Q) Wi T — I mAs Py, B
PEeh R QS = f(P,), FIMAIMT RE Q! Y& TAMMMAL P, BT Kk N
QY =f(P). b AR AHE LRI AT — 0I5 AL ks i e s, T ZEERT n 0T A A
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o i — 2 O LR R S
BRI Py P, L5 A HTi 2 SR (BRI Lt T P B sz, B
BN Q= (PP, B EATETUN, 37 WIS P % L TR B
TR, B P IORTN . B Y)<y<i, AP, KT N1y, dbAss
SRR P TR QF = —5+ 1P+ (L= 7 )P, » T A 7SR B QP 3R e T
Bk P, M E SR BB QO = f(R) . T 0 — 5 O B K W T B, D
R =P+ AIQF, — Q¢ ), FTLLA KR LT B 1 W AT, A B
FRARLL E VA P it i P R0 0T ) 25 7
Q =a—/P
Q =-5+P,+1-7)PR, (7)
R =P, +Q% Q)
Holv, By, 0 FAKSRHS, HEATE.
XD SRR TR TR B TR RS R, QYL QPP A
C ORI TR, DR R . A WU SR, b B A R A T
TR T R TR o A SO TSR IR EC QY (LA TR Q2 4M ML H Py 110 917
k. EMEA. TR (D RIS 1, 2 AT A AR, T

Rz(l—ﬂyjHA_(l—ﬂyjai+ A8 (8
1+apfy 1+ apfy 1+ apfy

b, AT gl T DA A R AR BN RS O TR I RS IO R B, B R TR R ) B A
1T H.
5.2.1.2 AR K iRt
(D, HdErabag

Stepl: fEBERT &b 5 RS 5ok T dh s AR AR AR 25 T AR, ARG RE b o5 A= 3 B s s 1
FRC TS S s A DL B S AR . ST b s B A, 456 A IS, 7 S AN B 1

gy UBREIR st SRR o b g
AN S eI b e W AR e

b0 s RS A, T it P U s RV AN BE S DES B s (5 TR ) 3, BARIX O &
ANFF B IR R () LA AR . R Hls AR B, IR i B s O RS R AR R
S T b D B4 TR PR 3 ek o
Step2: X R AREAEBEAT RAARKI GG, 45 R BoR Bds AR, AE AT R b by s T

RS HG A AR b Py U A AT B AR A G, 45 R W Bl 1A=, JF H 5t b4y Al i)
PR REZE, WK 8 B (11 FFIR:

Null Hypothesis: QT_1 has a unit root

Exogenous: None

Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.093569 0.0000
Test critical values: 1% level -2.601024
5% level -1.945903
10% level -1.613543
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K8 QU It fr MLk 45
Null Hypothesis: QTS has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.553057 0.0000
Test critical values: 1% level -2.601024
5% level -1.945903
10% level -1.613543

SICIENON UL VLIRS LR S

Pairwise Granger Causality Tests
Date: 09/27/11  Time: 17:12
Sample: 2005M10 2011M07

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
PT does not Granger Cause Q_TD 68 0.27280 0.7621
Q_TD does not Granger Cause PT 7.09811 0.0017

K10 P Q Mk A RINI 45 R

Date: 09/27/11  Time:
17:14
Sample: 2005M10 2011M07
Included observations: 70

Correlations are asymptotically consistent approximations

Q_TD,PT(-) Q_TD,PT(+i) i lag lead
k| | Hohkk| | 0 -0.4847 -0.4847
- | B e | 1 0.0382 0.3608
N | B el | 2 0.1416 0.3019
**l . | *****l . | 3 -0.1790 -0.4488

{11 QY 5 R I TLAN R K 5

I 10 T, P AR ARSI QY I H TR 0.7621, BEMITE 5%k T LU
VO, H) PRI QU I FIE, QU RAEK AADIE PINEIZHER 0.0017, U]
QF 4 P I
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(2) JTFER Ak
[, X (D FANTH
Stepl: & MIH, gl 12 fios:

Dependent Variable: Q_TD
Method: Least Squares

Date: 09/27/11  Time: 17:16
Sample: 2005M10 2011M07

Included observations: 70

Variable Coefficient Std. Error t-Statistic Prob.

C 0.097465 0.043818 2.224298 0.0295

PT -1.958848 0.428682 -4.569471 0.0000
R-squared 0.234924 Mean dependent var 0.075116
Adjusted R-squared 0.223673 S.D. dependent var 0.413486
S.E. of regression 0.364320 Akaike info criterion 0.846589
Sum squared resid 9.025594 Schwarz criterion 0.910832
Log likelihood -27.63062 Hannan-Quinn criter. 0.872107
F-statistic 20.88006 Durbin-Watson stat 2.060928
Prob(F-statistic) 0.000021

K12 X (7)) B IrRmz e R
Step2: WkZEIESKE, i RuK:

16
— Series: Residuals
14 Sample 2005M10 2011M07
Observations 70
12 |
Mean 2.22e-17
10 i Median -0.055770
— T Maximum 1.750241
8+ Minimum -0.640557
Std. Dev. 0.361671
61 Skewness  1.852745
4 Kurtosis 9.788459
5] ﬁ Jarque-Bera  174.4570
Probability 0.210000
oLE] e
0.5 -0.0 0.5 1.0 1.5

Kl 13 30 (7)) BRI ZE EARL 4R
P 13 nTLAEH: Jaque-Bera T £:pEMER 0.21 KT 0.05, Kk, BENLPLENIE
EEAM .
Step3: FkZEF A1) HAH A I 45
(1) XFILHAT B BAHAG S, 25 R 14 Fios:
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.079579 Prob. F(1,67) 0.7787
Obs*R-squared 0.083043 Prob. Chi-Square(1) 0.7732

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 09/27/11  Time: 18:07

Sample: 2005M10 2011MO07

Included observations: 70

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C -0.000149 0.044121 -0.003382 0.9973
PT 0.023330 0.439465 0.053088 0.9578
RESID(-1) -0.035177 0.124698 -0.282097 0.7787
R-squared 0.001186 Mean dependent var 2.22E-17
Adjusted R-squared -0.028629 S.D. dependent var 0.361671
S.E. of regression 0.366811 Akaike info criterion 0.873973
Sum squared resid 9.014887 Schwarz criterion 0.970337
Log likelihood -27.58907 Hannan-Quinn criter. 0.912250
F-statistic 0.039789 Durbin-Watson stat 2.002449
Prob(F-statistic) 0.961015

14 —kr AR 4R
H1 &l 14 7] LAf5H, Obs*R-squared I [ £ B34 0.7732, KT 0.05 2K,
KL, R AR —B AR ORI R %
(2) SFFHIEAT B B S,  &5 R 15 Fk:
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.960927 Prob. F(2,66) 0.3878
Obs*R-squared 1.980656 Prob. Chi-Square(2) 0.3715

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 09/27/11  Time: 18:04

Sample: 2005M10 2011MO07

Included observations: 70

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C -0.001028 0.043852 -0.023447 0.9814
PT 0.140648 0.445207 0.315917 0.7531
RESID(-1) -0.046915 0.124224 -0.377665 0.7069
RESID(-2) -0.168474 0.124157 -1.356936 0.1794
R-squared 0.028295 Mean dependent var 2.22E-17
Adjusted R-squared -0.015873 S.D. dependent var 0.361671
S.E. of regression 0.364530 Akaike info criterion 0.875029
Sum squared resid 8.770214 Schwarz criterion 1.003514
Log likelihood -26.62601 Hannan-Quinn criter. 0.926065
F-statistic 0.640618 Durbin-Watson stat 2.060018
Prob(F-statistic) 0.591585

15 Py AAH OGS B 45
H &l 15 A7 LLf3 Y Obs*R-squared 5 (1 £ RERE % 4 0.3715, KT 0.05, 11 5k 3 /K,
KL, R AEAE B BAR SR IR
Stepd: White 575 k05, 45341 16:
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Heteroskedasticity Test: White

F-statistic 2.556728 Prob. F(2,67) 0.0851
Obs*R-squared 4.963595 Prob. Chi-Square(2) 0.0836
Scaled explained SS 20.58263 Prob. Chi-Square(2) 0.0000

Test Equation:

Dependent Variable: RESID"2
Method: Least Squares

Date: 09/27/11  Time: 20:29
Sample: 2005M10 2011MO07
Included observations: 70

Variable Coefficient Std. Error t-Statistic Prob.

C 0.109517 0.059658 1.835750 0.0708

PT -0.898162 0.446555 -2.011315 0.0483

PT"2 2.839503 3.655670 0.776740 0.0400

R-squared 0.070908 Mean dependent var 0.128937

Adjusted R-squared 0.043174 S.D. dependent var 0.384998

S.E. of regression 0.376595 Akaike info criterion 0.926621

Sum squared resid 9.502214 Schwarz criterion 1.022985

Log likelihood -29.43173 Hannan-Quinn criter. 0.964898

F-statistic 2.556728 Durbin-Watson stat 2.070302
Prob(F-statistic) 0.085106

16 White 7 2=t
H & 16 v LA4G H : (i White T k56 5 77 % , Obs*R-squared i W ¥ £ B A% 2 0.08
KT 0.05, PR HEsZ R T 2 (1) )R ¥ o
Rt w197 R — Rk s
Q" =0.097 -1.96P, )
I, =L (7)) H AT
Stepl: ZA[RIH, ZiRWE 17 Jros:
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Dependent Variable

- QTS

Method: Least Squares

Date: 09/27/11

Time: 20:49

Sample: 2005M12 2011MO07

Included observations: 68

Variable Coefficient Std. Error t-Statistic Prob.

QT 1 0.452118 0.540827 0.835976 0.0062

QT_2 0.595563 0.542864 1.410230 0.0232

C 0.060441 0.051815 1.166474 0.2477

R-squared 0.030924 Mean dependent var 0.074577
Adjusted R-squared 0.001106 S.D. dependent var 0.418682
S.E. of regression 0.418450 Akaike info criterion 1.138596
Sum squared resid 11.38152 Schwarz criterion 1.236515
Log likelihood -35.71225 Hannan-Quinn criter. 1.177394
F-statistic 1.037098 Durbin-Watson stat 1.921838

Prob(F-statistic)

0.360272

K 17

Step2: FkZEIEASKR, 45 R WK 18:

16

X (D) HATTREZ LRI R

14

12 -

10

-0.5

-0.0 0

i s
.5 1.0

18 JhZE ISR

Step3: A ZE)7 A1 H A A I 4
(1) XHHEAT ZFr AR R, 49R WA 19 Pok:

19

Series: Residuals
Sample 2005M10 2011M07
Observations 70

Mean 2.22e-17
Median -0.055770
Maximum 1.750241
Minimum -0.640557
Std. Dev. 0.361671
Skewness 1.852745
Kurtosis 9.788459
Jarque-Bera 174.4570
Probability 0.210000
— A
1.5
g5k




Date: 09/27/11 Time: 17:36
Sample: 2005M12 2011MO07

Included observations: 68

Autocorrelation Partial Correlation AC PAC Q-Stat Prob

. . 1 -0.049 -0.049 0.1686 0.681
. . 2 -0.011 -0.014 0.1777 0.915

K119 B HARCK I 4521
M 19 AL E: A4 B al%n: 0.681>0.05, 0.915>0.05, Mk, 52 ANA7A4E
fE—Fr, —Br BAHREER .
Stepd: White 77 Ztal, 455 4an& 20:
Heteroskedasticity Test: White

F-statistic 0.325743 Prob. F(5,62) 0.8956
Obs*R-squared 1.740609 Prob. Chi-Square(5) 0.8837
Scaled explained SS 6.055863 Prob. Chi-Square(5) 0.3008

Test Equation:

Dependent Variable: RESID*2
Method: Least Squares

Date: 09/27/11  Time: 17:44
Sample: 2005M12 2011M07
Included observations: 68

Variable Coefficient Std. Error t-Statistic Prob.
C 0.208768 0.081406 2.564540 0.0128
QT_1 0.684040 0.747274 0.915382 0.3635
QT_172 -1.037098 6.340118 -0.163577 0.8706
QT_1*QT_2 -3.340821 6.411234 -0.521089 0.6042
QT_2 0.534365 0.767039 0.696660 0.4886
QT_27"2 -5.489791 6.052198 -0.907074 0.3679
R-squared 0.025597 Mean dependent var 0.167375
Adjusted R-squared -0.052984 S.D. dependent var 0.465325
S.E. of regression 0.477493 Akaike info criterion 1.443564
Sum squared resid 14.13599 Schwarz criterion 1.639403
Log likelihood -43.08116 Hannan-Quinn criter. 1.521161
F-statistic 0.325743 Durbin-Watson stat 1.856458

Prob(F-statistic) 0.895613

K120 White S5 Z=f 4 Rk
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ISR AT AN, A T7 B8, A L2 TR, B A3

BRI AT 45
Q® =0.006+0.452P_, +0.548P,_,
M, & (1) H=AT
Stepl: XfJRAGEA AT RAARINES, S5 RWE 21, 22 frok:

Null Hypothesis: PT_PT_1 has a unit root
Exogenous: Constant
Lag Length: 10 (Automatic based on SIC, MAXLAG=10)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.535499 0.0000
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521
Bl 21 PP, M R AR 45
Null Hypothesis: QT_1D_QTS has a unit root
Exogenous: Constant
Lag Length: 10 (Automatic based on SIC, MAXLAG=10)
t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -8.742192 0.0000
Test critical values: 1% level -3.550396
5% level -2.913549
10% level -2.594521

22 QY Q] B MRS £
i 21, 22 WL E]: PRP . QY 5Q8 & T A
Step2: X JREEEHHEIATZE LA, g5 Rl 23 fios:

21
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Dependent Variable: PT_PT_1
Method: Least Squares

Date: 09/27/11  Time: 22:18
Sample: 2005M12 2011M07

Included observations: 68

Variable Coefficient Std. Error t-Statistic Prob.
C -0.000370 0.017811 -0.020751 0.9835
QT_1D_QTS 0.149477 0.028666 5.214397 0.0000
R-squared 0.291769 Mean dependent var 0.000111
Adjusted R-squared 0.281038 S.D. dependent var 0.173213
S.E. of regression 0.146870 Akaike info criterion -0.969569
Sum squared resid 1.423670 Schwarz criterion -0.904290
Log likelihood 34.96535 Hannan-Quinn criter. -0.943703
F-statistic 27.18993 Durbin-Watson stat 3.079845
Prob(F-statistic) 0.000002

K23 X (1) B oATREMZ S R g R
Step3: WkZEIESKLK, 4iRuK 24.

16
Series: Residuals
14 — Sample 2005M12 2011M07
Observations 68
12
Mean -6.12e-18
10+ —1 Median -0.013321
— Maximum 0.388588
84 Minimum -0.343421
Std. Dev. 0.145770
64 Skewness ~ 0.080120
4 Kurtosis 3.574074
5 o Jarque-Bera  1.006507
Probability 0.604561
04 1 y 1 ' 1 ' 1
03 -02 -01 -00 0.1 0.2 0.3 0.4

Kl 24 BRzeESRER AR
H & 24 vTLAfS2]: Jarque-Bera L ¥R 4 0.604561>0.05,7 B FEHLHEZ) 15
JEIES B R, RIGE R SR
Stepd: FR 227 HI HAHCKI IR 45 K
(L) XHFAT—Fr B S, 25 R 25 Pios:
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 27.68270 Prob. F(1,65) 0.0000
Obs*R-squared 20.31041 Prob. Chi-Square(1) 0.0618

Test Equation:

Dependent Variable: RESID

Method: Least Squares

Date: 09/27/11  Time: 22:27

Sample: 2005M12 2011M07

Included observations: 68

Presample missing value lagged residuals set to zero.

Variable Coefficient Std. Error t-Statistic Prob.
C -0.000598 0.015030 -0.039761 0.9684
QT_1D_QTS 0.013367 0.024323 0.549556 0.5845
RESID(-1) -0.550446 0.104619 -5.261436 0.0000
R-squared 0.298683 Mean dependent var -6.12E-18
Adjusted R-squared 0.277104 S.D. dependent var 0.145770
S.E. of regression 0.123938 Akaike info criterion -1.294952
Sum squared resid 0.998444 Schwarz criterion -1.197033
Log likelihood 47.02837 Hannan-Quinn criter. -1.256153
F-statistic 13.84135 Durbin-Watson stat 2.557262

Prob(F-statistic) 0.000010

25 B HAH K 56 &5
(2) XFHBAT B A, 45K 26 Fios:
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Breusch-Godfrey Serial Correlation LM Test:

F-statistic 31.21457 Prob. F(2,64) 0.0000
Obs*R-squared 33.57755 Prob. Chi-Square(2) 0.0512
Test Equation:
Dependent Variable: RESID
Method: Least Squares
Date: 09/27/11  Time: 22:22
Sample: 2005M12 2011M07
Included observations: 68
Presample missing value lagged residuals set to zero.
Variable Coefficient Std. Error t-Statistic Prob.
C -0.000601 0.012869 -0.046669 0.9629
QT_1D_QTS 0.006865 0.020867 0.328983 0.7432
RESID(-1) -0.833048 0.106119 -7.850095 0.0000
RESID(-2) -0.529247 0.106561 -4.966584 0.0000
R-squared 0.493788 Mean dependent var -6.12E-18
Adjusted R-squared 0.470059 S.D. dependent var 0.145770
S.E. of regression 0.106116 Akaike info criterion -1.591545
Sum squared resid 0.720679 Schwarz criterion -1.460985
Log likelihood 58.11251 Hannan-Quinn criter. -1.539813
F-statistic 20.80971 Durbin-Watson stat 2.206677
Prob(F-statistic) 0.000000

Kl 26 B HAHSCKI K 45 R
Kk, f—, ZFr BAHCRIG S5 R 50, nT e AEE—BY, B AR I A 1
A A BB A A, AR TR
H AR ] 45 T R

P =P, +0.149(Q¢, -Q) (11)
(3) KFHIATTREA
Stepl: i CA_E ¥ [R])E2 48 S nT A3 A TR p T R4 D
Qt =C— ﬂPt
Qts =-0+yR,+1-rkR, (12)

Pt = Pt—l + j’(Qtd—l - Qts)
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RANBUESRG AR, 19
Q' =0.097-1.96P,
Q° =0.006+0.452P_, +0.548P_, (13)
R =P, +0149(Q},-Q))
Step2: Xf R P_ MP_, AT LIAH, S5 RuWE 27 fix:

Dependent Variable: PT

Method: Least Squares

Date: 09/28/11  Time: 00:23

Sample: 2005M12 2011M07
Included observations: 68

Variable Coefficient Std. Error t-Statistic Prob.

PT_1 -0.626227 0.103727 -6.037242 0.0000

PT_2 -0.549699 0.104118 -5.279570 0.0000

C 0.024940 0.009938 2.509643 0.0146

R-squared 0.415043 Mean dependent var 0.011389

Adjusted R-squared 0.397044 S.D. dependent var 0.103356

S.E. of regression 0.080256 Akaike info criterion -2.164072

Sum squared resid 0.418668 Schwarz criterion -2.066152

Log likelihood 76.57844 Hannan-Quinn criter. -2.125273

F-statistic 23.05963 Durbin-Watson stat 1.702999
Prob(F-statistic) 0.000000

Kl 27 P. P_KP_, &[] 4E

H & AT LS 2
P, =0.626P_, —0.549P_, +0.0249 (14)
b AT LS,
Q" =0.097 -1.96(0.626P_, —0.549P,_, +0.0249) (15)
Bl
Q" =0.097 -1.22696P_, +1.07604P_, —0.048804 (16)
5.2.2 M —

LEFRNL AR B, 5 — 28 AR S B A N AR, 1 55— LA T VR AR 1 BT E (Fh
ARG N AERD o ZEMTIX SRR, B Ry R TP I R AT I
R EGS R o« AR H R, B e R i e AR N AR S
2o mk, BT R A AR, s A kAR TG R L T 1) i 1 [P T A ST
] o
5.2.2.1 FALgEAT

[ e PR R R 0 2 st AT DR AR B P e A, BUE AR Ry X, 3 T
{22y, HOBERT L rsemy . HAA R .
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{Yt =byy — b, X + 711 Y T Uy,

X, = Dy =0y Yy + 700X g + Uy (17)

Hobt, £y PSR PR, Uy 5 U SRR 0, 725510 62, 62 11
W, ELMITLANSE, U, u, BRIk

AR (1) BB A VAR, RPN R R A RS0,

PRI N RBERSE Sy Ix) CRIRBET u, s w,) HEEAE .
I, Wb, 20 . u X ARG R, Wb, £0, b x T B,

T () 5 {y ) FIRPRTL A=, BFLL, EHRIatF (D SHE SR, Hik
L AR A PRI PEAR B 1 B F

{1 blz}{yq={blo}+{7n 712}{%—1}_{“%}
b, 1 X% bao | 72 Y2l %a] [Us (18)

W

BZ, =TI',+I',Z,_, +U, (19)
i, B :{ 1 b12j| Z, :|:yt]l-‘0 :|:b10:| T, :{711 7/12}Ut :|:uy1}

b, 1 X by, Voo Va2 Uy

AP LA BT AT LAAF 3 1) 5 [ [A]ABR (AR v 2K

B Z,=A+AZ +V,
X, A= B_lfo A = B_lrl V, = B_lUt

PRI,
{ Yo =8y + Ay Yo + X + Y
X; =8y 8,5 Yy tayX ;T Vy (20)

X2 r) 5 P — e iz n iz H OLS vEET M) & 1 [IEBLR Rk Tt
5.2.2.2 B K i

X VAR BEARLEAT A M)A 1S B VAR B8, =By VAR BRI 2558, W&l 28 i
Y
Vector Autoregression Estimates
Date: 09/28/11  Time: 02:49
Sample (adjusted): 2005M12 2011M07
Included observations: 68 after adjustments

Standard errors in () & t-statistics in [ ]

QTS PT
QTS(-1) -0.106193 0.027158
(0.13941) (0.02514)
[-0.76171] [ 1.08028]
QTS(-2) -0.302655 0.091196
(0.13947) (0.02515)
[-2.17001] [ 3.62609]
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PT(-1) 0.457203 -0.638671

(0.62367) (0.11246)

[ 0.73309] [-5.67902]

PT(-2) 0.195206 -0.381721

(0.58651) (0.10576)

[ 0.33283] [-3.60927]

C 0.098655 0.013971

(0.05437) (0.00980)

[ 1.81441] [1.42493]

R-squared 0.105319 0.522615
Adj. R-squared 0.048514 0.492305
Sum sq. resids 10.50777 0.341676
S.E. equation 0.408399 0.073644
F-statistic 1.854047 17.24226
Log likelihood -32.99646 83.48777
Akaike AIC 1.117543 -2.308464
Schwarz SC 1.280742 -2.145265
Mean dependent 0.074577 0.011389
S.D. dependent 0.418682 0.103356
Determinant resid covariance (dof adj.) 0.000724
Determinant resid covariance 0.000622
Log likelihood 58.03918
Akaike information criterion -1.412917
Schwarz criterion -1.086519

K 28 B VAR FER A ) 45 5

Vector Autoregression Estimates

Date: 09/28/11  Time: 02:59

Sample (adjusted): 2006M01 2011M07
Included observations: 67 after adjustments

Standard errors in () & t-statistics in [ ]

QTS PT

QTS(-1) -0.132082 0.032202
(0.12733) (0.02337)
[-1.03735] [ 1.37820]

QTS(-2) -0.340078 0.096973
(0.12683) (0.02327)

27



[-2.68141] [ 4.16652]

QTS(-3) -0.183796 -0.011376
(0.13866) (0.02544)

[-1.32554] [-0.44710]

PT(-1) 0.274035 -0.478918
(0.70349) (0.12910)

[ 0.38953] [-3.70973]

PT(-2) 0.089563 -0.222942
(0.70776) (0.12988)

[ 0.12654] [-1.71650]

PT(-3) -0.862845 0.211131
(0.58805) (0.10791)

[-1.46730] [ 1.95649]

C 0.109905 0.011181

(0.05294) (0.00972)

[2.07592] [1.15088]

R-squared 0.179204 0.589826
Adj. R-squared 0.097124 0.548809
Sum sq. resids 8.117317 0.273358
S.E. equation 0.367816 0.067498
F-statistic 2.183288 14.37989
Log likelihood -24.36067 89.23693
Akaike AIC 0.936139 -2.454834
Schwarz SC 1.166480 -2.224493
Mean dependent 0.054398 0.014678
S.D. dependent 0.387094 0.100487
Determinant resid covariance (dof adj.) 0.000550
Determinant resid covariance 0.000441
Log likelihood 68.70987
Akaike information criterion -1.633131
Schwarz criterion -1.172449

K28 = VAR A [r] ) 45
TR LA VAR B R bR, R-squared #d3iL 1 1 #df, Adj. R-squared
BREET T 1 B4F,  Sum sq. resids Bi/NEGF, S.E. equation Ek/NELF, Rk, Y
VAR B LE Y VAR B EEAR
Rk, [ EEE (VAR BRI R -
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QTS, = 0.109905-0.132082QTS, ,
-0.340078QTS, ,-0.183796QTS, ,
+0.274035PT, , + 0.089563PT, ,
-0.862845PT,

PT, = 0.011181+ 0.032202QTS, ,
+0.096973QTS, ,-0.011376TS, ,
-0.478918PT, ,-0.222942PT, ,
0.211131PT, ,

5. 3 Fy =47l 5 [ R 5 HoAh AT Mk 5 R AR

Gy M b e M B . ORI Ry O Aty B VR A SR, ELE 10 F RN A i
55 55 B M SR BE R S B A | S e G 5 R 2 7 R 8 B RN S A R
My FE 7 B b e A = M 2 TR] PR PN A S5 ) 5 2R HIA A
5.3.1 BT

P M= AT [ R e 5 HAAT ML #8575 K h2.80) 7 1 st 25 4k 2 0 B e AT 2 18] i i
) CHCAN 5 ) RIEOC &R s T 5 2, RIS s Hu = AT AR AT R SR OC &R, 7RI,
T FET Eviews6.0 R4S =2 ASAR 56 DR LAY
5.3.2 FRIY IR AR

FERF ST g = AT MV AT [ B 5 HABAT N S R I, ZEXT 5y s = A7 b & R EAT 43 #
I, BRI B b= $ 98 RLAIOR B4k g = AT MV R R s AR R At AT M 2 5310 ok 5 0K
BTN AN = N AN N AN = 2 S TN YV 8- I G R RN D W& I el A

FERT AT AL, TR AT M IR B 8 S A 1 B 28 SR AR A 50 A AT AR, BT LA
KA SATI AT DA A e, ARG, PR S AU A AR R . WO T
5 RGBS AU R

5, 18 AR LG 5 X AT A BRSO R TA S, W R ] 29 B

(21)

Pairwise Granger Causality Tests
Date: 09/27/11  Time: 15:02
Sample: 2004M02 2011M08

Lags: 2

Null Hypothesis: Obs F-Statistic Prob.
FANG_ZHI does not Granger Cause CAI_KUANG 89 0.07202 0.9306
CAI_KUANG does not Granger Cause FANG_ZHI 1.66378 0.1956
JIAO_YU does not Granger Cause CAl_KUANG 89 5.27397 0.0070
CAI_KUANG does not Granger Cause JIAO_YU 0.06066 0.9412
JIN_RONG does not Granger Cause CAl_KUANG 89 2.13874 0.1242
CAI_KUANG does not Granger Cause JIN_RONG 1.59900 0.2082
KEYAN_KANTAN does not Granger Cause CAI_KUANG 89 2.05541 0.1344
CAI_KUANG does not Granger Cause KEYAN_KANTAN 1.17022 0.3153
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LIN_YE does not Granger Cause CAI_KUANG 89 1.20086 0.3060
CAI_KUANG does not Granger Cause LIN_YE 0.33458 0.7166
MEI_TAN does not Granger Cause CAl_KUANG 89 5.56527 0.0054
CAI_KUANG does not Granger Cause MEI_TAN 1.69003 0.1907
TONGXIN does not Granger Cause CAl_KUANG 89 0.12879 0.8793
CAI_KUANG does not Granger Cause TONGXIN 0.97226 0.3824
YOUSE_JINSHU does not Granger Cause CAI_KUANG 89 0.35645 0.7012
CAI_KUANG does not Granger Cause YOUSE_JINSHU 3.85836 0.0249
ZHIZAOYE does not Granger Cause CAI_KUANG 89 1.63963 0.2002
CAI_KUANG does not Granger Cause ZHIZAOYE 2.28229 0.1083
FTOU_ZONGE does not Granger Cause CAl_KUANG 89 0.35665 0.7011
CAI_KUANG does not Granger Cause FTOU_ZONGE 3.00337 0.0550
JIAO_YU does not Granger Cause FANG_ZHI 89 4.61400 0.0126
FANG_ZHI does not Granger Cause JIAO_YU 0.48702 0.6162
JIN_RONG does not Granger Cause FANG_ZHI 89 1.06959 0.3478
FANG_ZHI does not Granger Cause JIN_RONG 0.27630 0.7593
KEYAN_KANTAN does not Granger Cause FANG_ZHI 89 0.77461 0.4641
FANG_ZHI does not Granger Cause KEYAN_KANTAN 1.02182 0.3644
LIN_YE does not Granger Cause FANG_ZHI 89 0.14460 0.8656
FANG_ZHI does not Granger Cause LIN_YE 2.45814 0.0917
MEI_TAN does not Granger Cause FANG_ZHI 89 3.18795 0.0463
FANG_ZHI does not Granger Cause MEI_TAN 0.31352 0.7317
TONGXIN does not Granger Cause FANG_ZHI 89 5.76309 0.0045
FANG_ZHI does not Granger Cause TONGXIN 7.94224 0.0007
YOUSE_JINSHU does not Granger Cause FANG_ZHI 89 0.49128 0.6136
FANG_ZHI does not Granger Cause YOUSE_JINSHU 2.84918 0.0635
ZHIZAOYE does not Granger Cause FANG_ZHI 89 4.75075 0.0111
FANG_ZHI does not Granger Cause ZHIZAOYE 4.17266 0.0187
FTOU_ZONGE does not Granger Cause FANG_ZHI 89 0.22903 0.7958
FANG_ZHI does not Granger Cause FTOU_ZONGE 1.27168 0.2857
JIN_RONG does not Granger Cause JIAO_YU 89 1.34920 0.2650
JIAO_YU does not Granger Cause JIN_RONG 0.58939 0.5569
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KEYAN_KANTAN does not Granger Cause JIAO_YU 89 3.15269 0.0478
JIAO_YU does not Granger Cause KEYAN_KANTAN 0.40542 0.6680
LIN_YE does not Granger Cause JIAO_YU 89 0.71267 0.4933
JIAO_YU does not Granger Cause LIN_YE 3.74558 0.0277
MEI_TAN does not Granger Cause JIAO_YU 89 0.22252 0.8010
JIAO_YU does not Granger Cause MEI_TAN 1.47672 0.2343
TONGXIN does not Granger Cause JIAO_YU 89 2.29189 0.1074
JIAO_YU does not Granger Cause TONGXIN 2.08976 0.1301
YOUSE_JINSHU does not Granger Cause JIAO_YU 89 0.62533 0.5376
JIAO_YU does not Granger Cause YOUSE_JINSHU 3.78733 0.0266
ZHIZAOYE does not Granger Cause JIAO_YU 89 0.02888 0.9715
JIAO_YU does not Granger Cause ZHIZAOYE 1.90897 0.1546
FTOU_ZONGE does not Granger Cause JIAO_YU 89 3.49229 0.0349
JIAO_YU does not Granger Cause FTOU_ZONGE 0.20765 0.8129
KEYAN_KANTAN does not Granger Cause JIN_RONG 89 1.00015 0.3722
JIN_RONG does not Granger Cause KEYAN_KANTAN 0.94167 0.3941
LIN_YE does not Granger Cause JIN_RONG 89 0.98991 0.3759
JIN_RONG does not Granger Cause LIN_YE 1.99026 0.1431
MEI_TAN does not Granger Cause JIN_RONG 89 0.50760 0.6038
JIN_RONG does not Granger Cause MEI_TAN 0.37035 0.6916
TONGXIN does not Granger Cause JIN_RONG 89 1.03587 0.3594
JIN_RONG does not Granger Cause TONGXIN 0.65941 0.5198
YOUSE_JINSHU does not Granger Cause JIN_RONG 89 0.14751 0.8631
JIN_RONG does not Granger Cause YOUSE_JINSHU 0.81516 0.4460
ZHIZAOYE does not Granger Cause JIN_RONG 89 0.08555 0.9181
JIN_RONG does not Granger Cause ZHIZAOYE 0.70805 0.4955
FTOU_ZONGE does not Granger Cause JIN_RONG 89 1.84878 0.1638
JIN_RONG does not Granger Cause FTOU_ZONGE 0.52370 0.5942
LIN_YE does not Granger Cause KEYAN_KANTAN 89 2.07566 0.1319
KEYAN_KANTAN does not Granger Cause LIN_YE 6.16496 0.0032
MEI_TAN does not Granger Cause KEYAN_KANTAN 89 2.34161 0.1024
KEYAN_KANTAN does not Granger Cause MEI_TAN 0.01518 0.9849
TONGXIN does not Granger Cause KEYAN_KANTAN 89 1.65835 0.1966
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KEYAN_KANTAN does not Granger Cause TONGXIN 2.53900 0.0850
YOUSE_JINSHU does not Granger Cause KEYAN_KANTAN 89 4.88733 0.0098
KEYAN_KANTAN does not Granger Cause YOUSE_JINSHU 0.72958 0.4851
ZHIZAOYE does not Granger Cause KEYAN_KANTAN 89 0.56364 0.5713
KEYAN_KANTAN does not Granger Cause ZHIZAOYE 2.38759 0.0981
FTOU_ZONGE does not Granger Cause KEYAN_KANTAN 89 3.82211 0.0258
KEYAN_KANTAN does not Granger Cause FTOU_ZONGE 0.55028 0.5789
MEI_TAN does not Granger Cause LIN_YE 89 3.14880 0.0480
LIN_YE does not Granger Cause MEI_TAN 1.13367 0.3267
TONGXIN does not Granger Cause LIN_YE 89 1.54754 0.2188
LIN_YE does not Granger Cause TONGXIN 3.28496 0.0423
YOUSE_JINSHU does not Granger Cause LIN_YE 89 0.19366 0.8243
LIN_YE does not Granger Cause YOUSE_JINSHU 0.30640 0.7369
ZHIZAOYE does not Granger Cause LIN_YE 89 1.19861 0.3067
LIN_YE does not Granger Cause ZHIZAOYE 0.16207 0.8507
FTOU_ZONGE does not Granger Cause LIN_YE 89 1.56679 0.2148
LIN_YE does not Granger Cause FTOU_ZONGE 0.54208 0.5836
TONGXIN does not Granger Cause MEI_TAN 89 0.13491 0.8740
MEI_TAN does not Granger Cause TONGXIN 0.35510 0.7021
YOUSE_JINSHU does not Granger Cause MEI_TAN 89 0.87835 0.4192
MEI_TAN does not Granger Cause YOUSE_JINSHU 1.21776 0.3011
ZHIZAOYE does not Granger Cause MEI_TAN 89 0.25012 0.7793
MEI_TAN does not Granger Cause ZHIZAOYE 1.50727 0.2274
FTOU_ZONGE does not Granger Cause MEI_TAN 89 0.05055 0.9507
MEI_TAN does not Granger Cause FTOU_ZONGE 0.78467 0.4596
YOUSE_JINSHU does not Granger Cause TONGXIN 89 0.77043 0.4661
TONGXIN does not Granger Cause YOUSE_JINSHU 0.75187 0.4746
ZHIZAOYE does not Granger Cause TONGXIN 89 0.33930 0.7132
TONGXIN does not Granger Cause ZHIZAOYE 0.36252 0.6970
FTOU_ZONGE does not Granger Cause TONGXIN 89 3.89940 0.0240
TONGXIN does not Granger Cause FTOU_ZONGE 0.33128 0.7189
ZHIZAOYE does not Granger Cause YOUSE_JINSHU 89 5.03936 0.0086
YOUSE_JINSHU does not Granger Cause ZHIZAOYE 1.53694 0.2210
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FTOU_ZONGE does not Granger Cause YOUSE_JINSHU 89 1.04061 0.3577
YOUSE_JINSHU does not Granger Cause FTOU_ZONGE 0.00832 0.9917
FTOU_ZONGE does not Granger Cause ZHIZAOYE 89 0.08856 0.9153

ZHIZAOYE does not Granger Cause FTOU_ZONGE

0.81575 0.4458

29 JURATIEE Byt =4l R AR SR R

A% A IR AR, el A BTG T URAT ML 5 g = AT R DRUR R En N 3R 2 flons

R 2 LA S IUAT A R R 5
g UK 0| ek | e ml | R B M | R R | fE | &
SES N4 b 12 4 Ak, Ak, 1%
AT
S 0.7143 | 0.9450 | 0.1871 | 0.4058 | 0.4211 | 0.4164 | 0.5404 | 0.2811 | 0.5542

HE AT B2, 5B A R R & DA R M G520, ik KRk,
A5 B SRR

Jiik

H ARG i o 5 g = A LA SR AT Al As HL A Rk Aoy B K Ay

RIS EIERME Agy FRMY Ay BENE Asy TEAE N A7 A HillIE NV Ago

FIH] Eviews6.0 XA H Ay Az Agv Asv Asy As Ay BUR I BEE LA Ao R
AT,
Stepl: X ACFRH) S FRbRERAARAL S

FEAR IR 2 |, AT 8 AR R HEAT 1AL ARG K, W AlAT]

. 8 MERRI ADF K56 45 5 K Fis:

Null Hypothesis: D(FTOU_ZONGE) has a unit root

Exogenous: None

Lag Length: 2 (Fixed)

T AN 1]

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.837515 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315
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Null Hypothesis: D(JIAO_YU) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.882789 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315

K31 AZimiakimll (A B A AR 46 45 3

Null Hypothesis: D(JIN_RONG) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -6.287252 0.0000
Test critical values: 1% level -2.591813

5% level -1.944574

10% level -1.614315

K32 <Rtk (Ap) FALARAG S 2R

Null Hypothesis: D(JIAO_YU) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -5.882789 0.0000
Test critical values: 1% level -2.591813

5% level -1.944574

10% level -1.614315

K33 #HATI (Ag) BAATHIR I 45 )
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Null Hypothesis: D(KEYAN_KANTAN) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.916606 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315

K134 BHF5EIERME (Ag) FRLAT AR 56 25 2R

Null Hypothesis: D(LIN_YE) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -6.345618 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315

K35 Mk (As) ARSI 45 R

Null Hypothesis: D(MEI_TAN) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -7.332530 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315

K36 Bl (Ag) FAT A 45 B
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Null Hypothesis: D(TONGXIN) has a unit root
Exogenous: None
Lag Length: 2 (Fixed)

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -5.247672 0.0000
Test critical values: 1% level -2.591813
5% level -1.944574
10% level -1.614315

K 37
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1P 30 £ 37 Al LAKIIE, th T4 A2 AR g t Zovt S Aligis /18 & T4 1%
il SHE, /D nT AR A] LLAE 99% M BAG K MR8 B, AN &R B AL —

iR, #Bie B ZE 5 PRI o
Step2: J =47 b33 5 HoAth AN T MY B AR SCTER I, 2k GE vt B 45 B Ak
Frs:
%3 ﬂ#ﬁ&%ﬁm%Aﬁ&ﬁ@mEm%#w
5 H = KM | g0 | ok | B | RNk | Gk ﬁéﬁ HpGENI%
HMTIE N JEH K
\p
HAHEZRE | -0.292 | 0.4511 | —0.188 |-0.637 | -0.231 | 0.5125 [0.792 |0.718
2 5 2 2

HI4E 3 R LIS 21, fdth = 1505 ol G 5 7 1 ek E A SAGT Il P v s AHOG PR 55,
EREAOEEY R HlidE G RR RS, B €K KR,

Step3: {75y L I A BB I AU 5 25T Ml A FR R g [ YA, [ ) 5 R

K387

36




Dependent Variable: FTOU_ZONGE_D
Method: Least Squares

Date: 09/27/11  Time: 14:51

Sample (adjusted): 2004M03 2011M08

Included observations: 90 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.002954 0.211553 0.013965 0.9889
JIAO_YU D -0.112042 0.040142 -2.791111 0.0066
JIN_RONG_D -0.027958 0.012587 -2.221155 0.0292
KEYAN_KANTAN_D -0.020389 0.032212 -0.632975 0.5286
LIN_YE_D 0.015050 0.016375 0.919055 0.3608
MEI_TAN_D -0.049861 0.024549 -2.031057 0.0456
TONGXIN_D 0.080282 0.042120 1.906037 0.0602
ZHIZAOYE_D 0.278966 0.118985 2.344551 0.0215
CAI_KUANG_D 0.031678 0.045240 0.700224 0.4858
FANG_ZHI_D 0.045364 0.040853 1.110413 0.2701
R-squared 0.389685 Mean dependent var -0.113333
Adjusted R-squared 0.321024 S.D. dependent var 2.341561
S.E. of regression 1.929447 Akaike info criterion 4.256783
Sum squared resid 297.8211 Schwarz criterion 4534539
Log likelihood -181.5552 Hannan-Quinn criter. 4.368790
F-statistic 5.675529 Durbin-Watson stat 1.426893
Prob(F-statistic) 0.000005

38 ot T A BB R AU 5 S AR RS R R (D)
HIE 38 WG, Bty IR SRR, Mok, SRA, G50 ISR AR /I,

Al LLZAME . [RIIE, ZES RIS, B IERR A S FFia H Eviews6.0 K15 R 45
K 39 s
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Dependent Variable: FTOU_ZONGE_D
Method: Least Squares

Date: 09/27/11  Time: 14:56

Sample (adjusted): 2004M03 2011M08
Included observations: 90 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.003909 0.208640 0.018736 0.9851
JIAO_YU_D -0.119964 0.036334 -3.301754 0.0014
JIN_RONG_D -0.030139 0.011735 -2.568160 0.0120
MEI_TAN_D -0.032792 0.017756 -1.846814 0.0683
TONGXIN_D 0.077192 0.036799 2.097678 0.0389
ZHIZAOYE_D 0.359568 0.078530 4.578721 0.0000
R-squared 0.362558 Mean dependent var -0.113333
Adjusted R-squared 0.324615 S.D. dependent var 2.341561
S.E. of regression 1.924338 Akaike info criterion 4.211381
Sum squared resid 311.0584 Schwarz criterion 4.378035
Log likelihood -183.5122 Hannan-Quinn criter. 4.278586
F-statistic 9.555334 Durbin-Watson stat 1.476952
Prob(F-statistic) 0.000000

39 By IF RS TR SV UG A M A R Y [ AR (2)

P P 39 FRATT ] LATS ZIAH I (1 [A] Y4B 2R 5
AA, =—0.030139AA, —0.119964AA, —0.032792AA, +0.077192AA, +0.359568AA, +0.003909
(22)

HaATSE H, =Bl 5 HE O R 0 K% H e R R R, SHEE
ARG R
5.4 FRIE b5 = ATl A Ao B AR Y

TEA AT s M= AT A A BT T I, Bl M52 D ™= I i 25 e SR HOk A = s i
FEATME SRR, R 3 5 fy b = AT b 2 38 A T TR AT A A
B, WS R R SR B B R HOT R T AR B, B e E AR AR L,
H™ SRR TREL, JE R AR FE R, B s R AR TR e D i T AR R A
IZE VRSP A, & S A S A&

Stepl: E/ext 2Rl T Ed b, Bt 2003.01-2007.07 HIEHE, AR =
TRy A 10 N, 439k AL, A2, A3, A4, A5, A6, A7, A8, A9, A10 /il
#+1, 2, 3, 4, 5, 6, 7, 8, 9, 10 FKs~; HXFMPIX a5 51 k. [94.7400, 95.9250],
[ 95.9250, 97.1100], [ 97.1100, 98.2950], [98.2950,99.4800], [99.4800,100.6650], [100.6650,
101.8500], [101.8500, 103.0350], [ 103.0350, 104.2200], [ 104.2200, 105.4050], [ 105.4050,
106.5900].
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Step2: 43 55 M= I R A SR B0 S e DR 22 A0 B S IRE A0 B, BT A 1 1) K Bk
ZH4 I 0.4439, 0.2056, 0.3773, 0.3956, 0.7446, 0.2173, 0.7105, 0.8373, 0.2056,
0.8714.

R, ke AR o< R R 50 3 k. 0.7446, 0.7105, 0.8373, 0.8714; H.Jp5iI%t My
WRZE N D= 3 GokUdasl, Ja IR s da%l, i RrE s, =T
RPCRIGE, B PTIHIE B HEN BP A2 MR HEAT ISR, AR5 B FH K €6 It 4 756
D M=t ek IR AR 2 Jm T ARG R AR AR AL, T T R BT FR AL
Ay T . &5 A

IRE TR
102.5 — — ‘
A= SR
" %

102 - i
101.5- i
Hog N S

PSR RS *

101 - i
100.5 i
SR TA "

100 - i

99.5 - i

99—;%f&%%%ﬁﬁ%ﬁ 1
e

985 | | | | |
2.011 2.0112 2.0114 2.0116 2.0118 2.012 2.0122
5
x 10

Step3: KF K (O FINHHE T RL BP #2590 2% BT Fi000 AR 2
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5 H = AT A AR
ISFIE) | s M | fE BGWS | RN By | 55 ML | B Hb | RN B Hb R 5
BE ok | A | A | JT kB | I K fR | FREUX A
Ui 4R | FE BT B A B B AR B B R
T l T TG Tt
20112 102.36§ 100.34i 001982 | 1012851 |  6.5807 500.6650,101.850
20118 102.33; 100.34;1 00,0642 | 1019632 | 6.5654 %00.6650,101.850
20111 | 102:302 | 100346 | oo oo | 401 ara 6 55 | [100.6650,101.850
0 7 6 2]
20111 102.273 100'342 98.9363 | 101.2195 |  6.5347 500'6650’101'850
20111 | 102.243 | 100.350 | oo oooc | 101 1076 | 5107 | 1006650101850
2 2 2 4]
imzo 102'212 100.352 | 98.8086 | 101.1758 |  6.5037 %00'6650'101'850
20120 | 102.183 | 100.353 [100.6650,101.850
) ; 7| 987449 | 01154| el g
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2.003 2.004 2.005 2.006 2.007 2.008 2.009 2.01 2.011 2.012
5
x 10
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& 40, 41 v LAASH . AT H) B 2011.8-2012.02 $A1A], FeAI T8 2 0] LLE 3 5 i
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TR ]
HARAHZE P 285 (1 BB R
M N HIT ) BP S I 2%
net = newfFf(minmax(P),[4 1].{ tansig®™ “purelin®}, “trainim®);
wEIEAD K 2038
net.trainParam.epochs = 2038;
A ISR 0 .0009.
net.trainParam.goal = 0.0009;

[net, tr]=train(net,P,P_A)
an = sim(net,[P";rem _data]");

MNeural Network

Layrer Layrer

Input i E |E I i E |E % Output

Algorithms

Training: Levenberg-Marquardt (trainlm)

Performance: Mean Squared Error (mse)

Progress

Epoch: o [ 154 iterations | 2038
Time: | 0:00:03

Performance: 57.6 0216 | 0.000900
Gradient: 100 [ 761608 ]| 1.00e-10
MAu: 0.00100 | 1.00e+10 | 1.00e+10
Validation Checks: o | 0 | &
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10 Gradient = 7.61e-009, at epoch 154

10 T
=
@« 0
5 10 '—"'\.../“\%L; — .
< W
10_10 | ] |
10 Mu = 10000000000, at epoch 154
10 T T
2 10" pAn \ ]
107"° ! :

Validation Checks = 0, at epoch 154
1 T T

B G e e B R R R R R

val fail

_1 | 1 |
0 50 100 150
154 Epochs

5.5 i

it B FE T e IR A e, B 3t A ] R vh AT OIOR B B2 ) (6 B, s ™
(It O AR B B 1 R A R AR ) A, O AR 31— AT A JRE A 0 R 5
71, HRABEFKERAE . BWATFBEEE. WThle SR o, AU gk
AEE, WA E e e AL S A e A BN G 3
5.5.1 BT

B B EE R NS = AR E T AR 0 s LS R 2
I 10 SE AR S A R (K 2 S RV AR

AR A Bt SR M A S I 2 o, (EZ RGN (1A Ok, IR DL
IR BRI . R0, BRI B ARG, S R R PR HOR %
Xiv BN Xov Fistr=$58t (EKBEAE) Xa, WBTHEAE S A Xay WBIAIIE
DA Xs,  bs M ARG = 1% X WIETHIIE X7 FKEST AL X 58, F
GAT B ZANH T, AW TFEN X, Xoo Xar oo WOCHREO 2 R HCH

_minmin | x@ (k) - x© (k) | +p maxmax | x® (k) - x (k)|

n(k)

~ (23)
| X9 (k) = x® (k) [ +p max max | x® (k) - x© (k) |

AT S B, MRS E TR X AN Xoo % (HZEEA
4D Xz, WEUH A IR X BN E SR Xs, 5= AR 5 7= TR Xen
TP IS X7 LA EE Y NI Xe %0 P, A3 8A N R 5 i B R 5 %
Pl
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K4 FANEL IR TR

K BE LR | K BE W | Py Mo | IR BB | BTN |y M |l | K P
E% S A Bt WA | WAEE | A A | A A
oW (XD | (X)) | (X)) [mB [ [ EE] (X)) | (X))
ES (x| (x> | fufit %
(X,)
s | 04683 | 0.99623 | 0.8378 | 0.91462 | 0.95899 | -0.4947 | 0.2426 | 0.5602

HE 4 ULER], S5EMIEREFEFAFERN (X)), WHEAWEFHA (Xs),
WECH AT A (Xe) KRR (X)), MM ICEEZRECh 0.99623. 0.95899.
0.91462. 0.8378. NI & LI&E LK I B AT 90 BT o

SR AT G &l 42 Fiar), SR i 1 22 ook Pk Rl . iz
FH Eviews A0 5 34T AT AR 36 R TR, BOEE B B AR, £ e gk ml e AR
(P=a + X, + B, Xy By Xy + X )RE s Hk, XE BT A B A B, T3
HEAT BT ARAG G, R IECYE e B Ui /2 PRk . NI, SR 3T K SIS HT IR AE Ay
FOUCGHEBER, I P =a XAXZ XX, it il 3 51:

LnP =a + B,LnX, + £, LnX, + B, LnX, + B,LnX, (24)
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K42 yissEdEgeit o dr i

LB S BRI (XD, SRR G AR (Xs), IRBUFT AR B3 HIER (Xo) [
Prtth =g gt (Xg) MRIAEERL, FIH] Eviews6.0 il fHRIH 45 K an &l 43 IiR:
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Sample: 1995 2010

Included observations: 16

Variable Coefficient Std. Error t-Statistic Prob.
C -1.589838 0.376696 -4.220478 0.0018
LN_JIATING_SHOURU 0.893606 0.098255 9.094791 0.0000
LN_INVEST 4.73E-05 0.011492 0.004113 0.9968
LN_RENJUN 0.265932 0.276761 0.960872 0.3593
LN_LIVE_AREA 0.060248 0.155116 0.388410 0.7059
R-squared 0.997579 Mean dependent var 7.836824
Adjusted R-squared 0.996369 S.D. dependent var 0.378805
S.E. of regression 0.022827 Akaike info criterion -4.441746
Sum squared resid 0.005211 Schwarz criterion -4.152025
Log likelihood 41.53397 Hannan-Quinn criter. -4.426910
F-statistic 824.1402 Durbin-Watson stat 1.979735
Prob(F-statistic) 0.000000

%43 Ln(X,), Ln(X,), Ln(X,), Ln(X;)5 Ln(Y) el -y

SIS RIECY EINAINE ISR
Ln(Y )=-1.589838+0.893606Ln(X, )+ (4.73E —05)Ln(X )+ 0.265932Ln(X, )+ 0.060248Ln(X.)
t= (9.0948) (0.0041) (0.960872) (0.3884)
R? =0.9976 F =824.1402 DW.=1.9797

i BT LE Y, R R t St 4 E—oe N T 2.3, Bk REARER.
WIRARHR® =0.9976 , BIHIIZBI H ARSI, FARME MR EN, BIH
ARBUNRT 5 MU S P .
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