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M4 VARETNWVIZLBHEERR EBROREERL)
(HEEMM - 200741 H - 20164F6 H)

BR : #EiIIZE %KL

E¥0 RS | tfE p fiE

EHE | -0.014 | 0.032 -0. 444 | 0. 658

BR_1 0.234 | 0.090 2.608 | 0.010 * *
BR_2 0.335 | 0.088 3.813 | 0.0002 | %%
BR_3 0.429 | 0.091 4.718 | 7.460-06 | ***
RENTHR_1 | 0. 0001 | 0.0005 | —0.258 | 0. 797
RENTHR_2 | 0. 0003 | 0.0007 | 0.429 | 0.669
RENTHR_3 | —0. 0002 | 0. 0005 | —0.338 | 0. 736
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BR_2 19.941 | 15.799 | 1.262 |0.210
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RENTHR_3 | 0.009 | 0. 095 0.096 | 0.924
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d_BR_3 0.094 | 0.098 0.962 | 0.339
d_RENTHR_1 | 0. 0004 | 0. 0005 | —0.853 | 0. 396
d_RENTHR_2 | 0. 0004 | 0.0005 | 0.868 |0.387
d_RENTHR_3 | 0. 0003 | 0. 0005 | —=0.721 | 0.472
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(HO: All lags of d_RENTHR = 0)
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TEHH 0.758 | 1.293 0.587 | 0.559
d_BR_1 13.419 |19.090 | 0.703 |0.484
d_BR_2 43.688 | 22.519 | 1.940 | 0.055 | *
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d_RENTHR_1 | 0. 118 | 0. 097 1.212 | 0.228
d_RENTHR_2 | —0. 1516 | 0. 095 -1.595 | 0.114
d_RENTHR_3 | -0. 141 | 0. 095 ~1.488 | 0. 140

LYy —REMERE (H0: All lags of d_BR = 0)
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