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(& 3) OLSHRO 2J8t MEHIER HERR

E, AE,
i 0.4388 0.4428 —0.0236 —0.0010
(2.6) (1.3) (—0.32) (—0.01)
§ 0.0071 0.0212
: (0.8) (1.8)
) —0.0452
S, DUM (—2.5)
—0.0024 —0.0029
CB,(6) (—4.9) (—3.0)
0.0022
CB,(6) DUM (1.9)
. 1.0229 1.0624
E. s (20.5) (15.2)
. —0.4267
EH—GItDlM (’_31)
. —0.0088 0.0006
AS, (—0.98) 0.1)
) —0.0207
AS, DUM (—1.2)
—0.0016 —0.0049
ACB, (6) (—2.12) (—4.0)
CB,(6) DUnt oy
. 0.2428 0.2972
AE ), (5.85) (5.9
) —0.1703
AE..s,, DUM (—2.1)
1.3623 0.0029
DUM (2.3) (0.02)
R* 0.95 0.95 0.29 0.38
DW 1.02 0.92 1.61 1.48

K o] piR AR 2 HREmva(=log(E, /E. ;) X100),

S tie] BRS kR Mk 2R (=(log(SPI,/SPI,-,) — log(USSPI, /USSPI, ;)] X 100)

SPI . BN #{E#58k(1980=100), USSPI : NYSE #x&-45#4(1965=100)

CB.(6) : t419) 75 6/ Q BB (=Y CB,, /6, BHL)

E g 19 67095 A5 GohY] B (ra

DUM :1990. 3~94. 6 tiv]
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ADFI | ADFI | ADFI | ADF I
E —2.02 | —2.08 | —140 | —1.49
S -154 | —153 | —-130 | —1.39
CB.(6) -0.77 | —130 | —2.04 | —241
Eeere -1.81 | —216 | —160 | —1.97
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27138 Jasdon] 289 18
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78 AR AL )2 FASE T
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