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ABSTRACT

With the promotion of the SOE reform of our country, and the development of
economic globalization market-based process, especially ,Chinese has accessioned to
the WTO already six years, the bank of five years protection period to our country
according 10 the agreement about entering the WTO had already passed by, between
every commercial bank, the competition between the banks of various countries has
already tummed into the resources of commercial bank, ability, technology, corporate
culture ,etc. ,for the competing of the core of the corporation of commercial bank of the
main content. How to raise the core of the corporation of commercial bank in our
country, survive and develop in the fierce market competition, have already become the
hot subject of the bank of our country.

On the basis of reviewing the relevant theories of the core of the corporation and
analyzing to the core of the corporation of commercial bank real example, the text
analyzes the core of the corporation of the four national commercial bank and other
shareholding system commercial bank. On the centre of the core of the corporation of
commercial bank, sets up the corporation of commercial bank models of two-levels and
eight factors and evaluation index system of commercial bank; Mainly from invest ,
produce angle utilizes ultra model , DEA of efficiency , puts into mathematics portray.
The text analyzes the level of the core of the corporation of commercial bank by
comparing and researching the business efficiency of every commercial bank, and find
the main factor of the corporation of commercial bank by analyzing the weights and
slacks of the invest index.;Utilizes the theory of the Cointegration, putting the factors
which effect the core of the corporation of commercial bank into Cointegration analyze.
Gets the result that whole expenditure, whole assets and the number of staff this there
time series of commercial bank have Cointegration relationship, and sets up ECM;
Analyzed enterprise’s deep competitiveness of the commercial bank in such aspects as
corporate culture , management system , management strategy in terms of qualitative
analysis at the same time . The thesis is on the basis that the theory and real example are
analyzed finally, how to promote the route of the core of the corporation of commercial
bank in our country, have countermeasure and suggestion which consult the meaning
after putting forward some.

Keyword: commercial bank, the core of the corporation, Exceed the efficiency
DEA model, Cointegration analysis
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R, BT EEN EMS AE S RBITE XS

T 1: # Do MRREY, =1, REETDMU, 3 DEA HX, KV, =1,
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# 3.1 DEA MEMHEALRAHRLES B

BEARRAT 2003 ERE | 2004 ERE
RAVRIT 0. 8198 0. 9907
THSRIT 1. 0000 1. 0000
BEHRIT 1. 0000 1. 0000
o ERIT 1. 0000 0. 9980
BREBAT 0.7116 0. 9329
HWRET 0.9513 1. 0000
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J 5 ek B R A B R, BRI RITRITRS R, FI#
BIMEREERE, FRERLBETNESEHIA R LEH.

B DEA HRITRMA HARAEAEAT |, SETRRESD 1 LG, &N

26



i 1 X B3%F GURTROES HRERY M

BN aer BT IS . B DEA BERVEATRIA, RITAEMARERFEN 1
MIRATHEATHES . HBRE DEA MRS, MR TIXAME, "TLARSCHT DEA H R

AT BT HEF
AT DEA AT HERE, SRAES. 2.
% 32 BHE DEA BAURRHARTRORS HEA

AT 2003 FERE | 2004 ERFE | FHRE | WEHS
RABRAT 0.8198 0.9907 0.9053 10
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BRBAT 0.7116 0.9329 0.8223 13
HRET 0.9513 1.0066 0.9790 6
EEEIT 0.8495 1.0119 0.9307 9
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%. EMFEZFHEEE, BWET 2004 EEHTELERBCEREERFL
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Uk EH B RATE R ER R 11104, HAR G @ RITH R
£ 09656, VAEHBWARITHES L Hg 8T ARG sk RT. HKE
BHLRTHTSEFRHNEREKERRAET R LAFHENRS, &
R X ERAEEREENN N EEFHLRITRARITREUN, FE
SERETENEE, FEEXENRERE, BERABISENLH, WX
EEBIEITHEENEYER.

333 BRITRAN. FHEFNESH

BAEEAEE R R W S E BN HEAR—HN, FRNERES
BB EHNRRER, 8% E DEA EBNEE EMNARER, WHTAH
BRI RITEERENTREN, MROESHEER. REBAE
FREFEERTUEF HAYAER.

# 3.3 wl. w2, wd. v1, v2 3 HREBHE DEA EHERAN . F=liiRiritzh
e, B, BEH. MESRAER LREE. TEARARRNAEZ
SHEFRE R E DEA MEME T .

3 3. 3 BRITEACE DEA HIFHRRITERER

2003 FHH 2004 KT

FiAL AT wl w2 w3 vl v2 wl w2 w3 vl v2

&M44F [1.001 0.00 [0.00]0.00]0.8211.00{0.00]0.00]0.00|0.99
T84T [0.00¢ 0.00 |1.00{0.00]1.1710.00[0.00|1.000.00]|1.13
BWRT [0.0010.00 | 1.0010.40]0.64 | 1.00]0.00(0.00 |1.30]0.00
S ER4T 10,001 0.00 {1.0011.44]0.00/0.00]0.00(1.60(0.15]0.85
BWRMIT 10.49( 0.00 [0.51(0.00(0.71{1,.00{0.00}0.00|0.00)0.93
WRMBIT 0.29] 0.00 10.7110.1010.85|0.87}10.09 {0.05|0.01 | 1.00
#H£EHFF (1,00 0.00 [0.00{0.17[0.68(1.0010.00]0.000.02[1.00
RAST [0.00F 0.00 [1.00(0.122.08[0.00|1.00(0.00{1.18 [0.00
MAP#4T 10.92] 0.08 [0.00(0.30{0.53|0.00{0.8 |0.14|0.16 [ 0.9t
BHES4T 10.00] 0.07 [0.93{0.14]0.88{0.00[0.42]0.58(0.410.75
FEHFT 10.28} 0.00 {0.72[0.09/0.78[0.9510.05[0.00|0.00|0.93
AHE4IT 11.00) 0.00 [0.00]90.14]0.6711.00|0.00]0.00 | 0.03}0.91
K447 10.00) 0.00 | 1.00]0.00(0.82]0.00]1.00]0.00}0.00]|1.10

RALRITRATRIR BB 2514 wi=1, w2=0. w3=0. RN H~IEREHH
1, HEFHMEFEHY 0, RUERERENRT, BEEEHMNE3H
A& F R DEA BORME, RAFHR M RWBTORERE T £BE.
RIEEAEE, BEARITIEAMER, £— FEBEHERSIETHEL
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Bt-#0rig ¥ 3% ST EORS HMERYHT

BT, SRRRLEIT. RERT. MOLRT. XEBRT: B2 FEEHE
BEH EEERT, SRRTHRT. BiET. TRRT. BRI, K
ARAT. BRRIT. PEITWERTT. IFRET. dERTLUEH, EwmilkR
TLEXEMEIERRRSTHMANBE, RAGENREFLRITEEN
EMXBRZERAWLBT B LHARAME, FlRITHEETAELRA,
REHRSHHE,

334 MURTRA. FHEGRRTEMG

M h DEA BHBMBELABITHRA . =HiRR0EREY 0, BEHE
Jy DEA BB IELAITRA . B RERAEN 0. BARFRHER
Kb, BERBAANNEEFRAREH A BHMAMER. R3.49 57 . 5, .
S; 80 Sy ARIRBA. FEHIERRSES. BER”. BXH. MELH
MBFFAM R BER, THANBRARFIROEREITEH .
3 AHARITHRA . FHEBEFRBERR

2003 & 2004 5

BURT ol s | s | st (s s | & | 85 | &

A

RIHRIT | 0 [88.76] 95.69 [32.48| 0 0 [29.54|183.14| 0
TRHAT
BRBIT
W ERT 69.2013.21
HEBIT | 0]9.66110.8]311] 0 0 {6.76]43.62] 0O
HREAT 2.27 0 0
HERT [ 0]0314]2270] 0 0
RAmT
MWL 0] O 6. 65 0 0
HHwT
PERIT | O 0 [12290] 0O 0 0 0 | 17.06 | 15.81
BT L0 |16.781 23.56 | O 0 0 110.59| 25.48 ¢ 0
FFRE4T 10 (8151631 7.97] 0 0 [ 100 0 0

L=}
<o

L=
o

1.10

RABRAT 2003 FE R EM Y DEA £, §;-88.76, §;=95.69, HEAR
AT B 2 B RS 3 AR 88. 76 0 95. 69 MEAIHIREE, MEHRER
B, SFRSBEEOBA, AERRITHRIBERS 0, BRI HRAS
FERE, HABRERE. HTEESHEZOBN, 7B RITO0Rz
BEAN 0, FERERS, EEXEHLVRITHEER~FEELR B
BEMMAEEE—ERL. FTEXHHBA, XBIELRTHRBER
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Wi L2240  % 538 b BATHALES IR

A& 0, FEBEWEX, RUBLRITHSXHFETENRRE, BAKE
XHERBEERWAN, FLRTAERFTRE. BT BERTF R
#, MANESS, RIBHYRTEENEEN. RORES N TREREEN
FRHA.



B LEfrie X . B8 ERHVETEOESF IEENENR

$4F POFHLRTROZEFNEARDEI N

R RITELES H RH SR RO, FrAEHWRER A RIGERY,
FMYERIERTEIE AR AR, TEXENEFFIHEERFRN2IE
iz, HES, MEALRTHROES NNMESINEMEEEHHBRS
1, FERMKXROZLESDUHASLHRER . A E—EHIHHR
aEERTRLES D EERAELTHHHANE L, XEHHLRIT
BEHHRAFLERR BEREHLVRTEOEFINEEABREH B
H, BEELRA, RESHOFANE. BRTHEOREEREXH
5@l A RARR TASERARMEKES. FEEHNATERRXA
AELRITHRIE. B, AT ARBEEFFIRTHEIH, Wb
RITIAES ST, RBAXHAORARE, REA—LERKHE.

4.1 HERILESRESEERR

4.1.1 e

IR B R Granger F 1981 FHREMMSH R, B)/5H Granger
5 Engle —#&F 1987 £ /=14 e 2R AIE A3 S ARl SR AEPEAE R, i FF4h
TURSHHBFH—HFAE. LEABE: WEBIEALLEHAT
B AR ERSEASTAB— N FRNRIFS, BB L
WARTRE R AFEEDEXR, NEEKBNENXER. EREFAT
RAA L LN RIS A REFEEDEXRZN, BRHIMHRFAESL
FHEEFEVERN. HERRTUNENLFERURSHBNHTERZEH
A5 1 . 7)) B SRk 40,

1, Granger BREX RS

FASHERZ AMERXRR—FHXNE, ERAERTMERANESF
Pl EE—HGH R, XFAXEE R RRRKN, BNENERN. B2, Rid
¥ — 52 BRI .Granger (1966) Bt T —F iR A M RIFFF) 2 46 B X i
HRXRNGRRTE. ATERERRERAHEX ENERXR, F#5
BRERTEZAMNEFERXR, HHEMH Granger BR BB
(Granger~Causality) 9

3



24 i 5L 4wt AT 0 B 4 R ST A

2. BRALE (unit root test)

HR—HIER y: R TR, BiF d KEST W), |l T FRFF,
MRt d-1 KES {07y, | RREHFF, WHREHER ], )P d et b
WRENLZR {y, | R B,

KR BRI AR RET B ADF (AugmentedDickey-Fuller) K% . A fRiAER,
EIXBEER 1) FHRNER:

!
y¢=}‘+7;+mr-i+251Ayt-l+€£ 4.1

=]

XE, p pRBY, £ RA%H. WR—1<p<l, MALIGHyR—MF

RS R p<l, WBHyE—AREREFS. (4.1 RFELME y,, B35
— SR, -

o
L.

[§
Ay, =p+y,+ay,  + Y .5Ay, +6, (4.2)

=1

P, o=p-1. FERPMALMRERZEAD T HERETAERA, DURIEHRYT

BIFT YL, kO IEHUR FSckwart (19874F) 19 8%, kB kfE % l2er /100y,
HPTRRRBEAN K,
Dickey 1 Fuller KA BB/ N —REB/EXT y_ REMLAIHRKHST
BRI
¢ = (p-1)/ SE(p) (4.3)
Hy w=0, H: w<0

Ee e M EARMIRHERI L5, %R s F4E MMackinnon (1991) . 10
RRREHHEATHEREVNESTRREH,, MELEERRH,, WRHFESy,
FEERAR, By FRIRNFERFT: TWEZHEFF y, NFEERAR,
Bl y, 5 R FRNFF . X TAERONRFS, 2R SRRE—MESK
Tk, mERRBAFFIN—MESRTHEN, NREFFIRIQ) 2,

3. PR (co-intergration test)

R R B RS20 AR R TE N (1) 3, BiXLmE 5

KA S RIBER, MixetinFF 2 RFEEENEXR. M TR R

R



B AR $ 4% BRELSTEOERINEDEMT

REeNzAEEESHEXAN, KREFAARFRLEN, FHikhBEXRNR
WRxHE.
1)Engle- Granger i b5k

EnglefGranger$® t T F A1 B/ — ik (OLS) #ATCI (1, D) th B X AR KK
PFE.
HB—: IRBFHx, =(x,, x5, %, )HCI(A, DI EXR. HENEI TR

HATRARER, BHEIERHNTI)FF, REERTEIER M, )5
HERBE#THBR/D Tk (OLS) B1H, B

A A A
X, =0,%, + By x, ¥+ B, x, + 44 (4.4)

SR B (4. RPPRER p,, HTRCRBE, —SCRAADFRRN 4,
ITRURER. ERESRERY 4RI FY, BEH LR FRFS, WEH
Xs Xy Ax, RCI(L DB M. x MBERZ AIFEFDEXR, KhBHR

A A A 29
AQ-p-BA-B) P
2) JohansenfA% KR R I8 1=
ZBRIRBRFFx, =(x,,%,,x,) RPERBEIGE, BREMERIEN.

%, =Mx_ +A+T,x, +g  t=1, 2. (4.5)

Kt x, 0 A x, WESE, s RWEIHN, I RaxniERE.

He: T, =-I+I, +A+1L,(i=1,---,k), ®T, =—af', of T RWH%, F

Ax, =T\Ax, , +T,Ax, , + A+T, Ax, —af’, +5, (4.6)

Johansen KRR AMRERME T hBAR, BE— mx1 ORZMER,
R,,- "ER—A mxm (IR 2R

T

S, =T YRR, i,j=0,-k 4.7
=1

BEHR:

I’wu - SkoSm"1S°k| =0 (4.8)

A A A A A A A A
BEHE AL 24, 2A2 4,24, 2 A2 A FHNHENR .5, AS,

KE]



1 B0 X 4 B iR B LIS R Y i

H SRR
L@, BN =|A"" exp{— [i (Ry, +af R, YN (R, +apR,., )}/2} (4.9

=l

P ARFTEER, R, BA A, Ax,, A, Ax, BHTEIHMRE,

R ReAx  XAx . Ax_,s A, Ax,, BHATEIRKRE, TAEERH. R, X~ 4R,
HATEEBa, A

a(B) =5y, BAS B)" =Sy, B (4.10)
ﬁ(ﬂ)=sm—so,ﬁ(ﬁ' BB S = m-fv& (4.1D
BRI KRR

L7 max =]S°°|.I:T.(1‘i‘) (4.12)

 EERBERRRET s EKNKAD, RBRTH (4.8) AFBERIEE L.
WERNBERREZHAMDENE, WR
Hy 4,=0 i=r+LA,n

KB 7 +1L,A,n Bo-r MM EMMSETHE, B2 H,WEREMSERR
B,

A RH K ZEngle-Grange B LR TH AR

4.1.2 REETHRR

REBIFHRRISF R HSargonfT{E M, LLEHHerdry, AndersonfiDavidson
S AHTHRS MR REGFERNBVEAEERN TR EMHsh SR
A HSEBNARL, S REARNBFFINKEBEXR, XERB
8 MRS ) K BB IE A AL
1, FRFFIREGEHRY

BRI HAENERABRMEL.

¥, =+ &y, + B, + Bix, +E, (4.13)
Ade RARAETR, SdMENRREIRESFRE:
Ay, =@, + (@, =1y, —kx,_ )+ B,Ax, +¢, (4.19)

K, k=(8,+5,)/(1-a)



W24 X £ 4% gwik BB ot HR A ST

REBIFEY RO NN SRBATREE PN RISERE, BNERE
BZIERAEPMAREGIER (y,, —kx,,) » EyFAIL MK HHERSEIE.
2, FEEFFLREGIEEE,

Bz BRI (4. 13) R y, M x,, BI1(1) FFF), WHEHRESEERR (4. 14)

BHHEEE R DAEREBER(,, ~k,_) 1O, 8y My, RS
KR, HEATMRESERISPRASRE DB RN R ERRFATEX.

4.2 PEEZERITEXHERAT. AT ANBEI

M 1987—2005 <E (P HE&RELY A M0 P ERRRITHEREIEHRTH
¥, TEREREXH. BE™. RTAK.

ENTEERBTARRNEERFER: REGLRITHSEEANTE
WEHAFDR, H—FKAROBLRITHITHRBHOLEEREATURRE
MR AR, PEBRRTRNARARLRTZ— RSN —
HBLFRTENR EKE, RELRERE, AFANE.

I 1986 EHRANBIKNEERFRZ: M 20 th4 80 FRP MR, AiEMN
ZHeMARNENLHRRAER, BRIBITARTHTHREHHN. BRIE
&, BERe-wR. ITHeliizheix. BF S, EERRNEHER
RAENSE. FHEHERLSKAPBLRITES, £ETHRITRE FHER
BACELARITH o

4. 2. 1Granger AR KR%

FIR T BEFFERKEviews3. 1 W EIEHAT Cranger ARRRBIMEE,
REA 1 GRERU S BEEHKFER “BXHAEHER=NR TAK”
MEER, ERXHEREMBRTEAERATAL: M55 EEEKTEE
# BT RIASAEMEXH” HBER, BRART5ATARKEZYE
X H.

F# 41 BEBEREFERRTARK Cranger BRAXRHR

Null Hypothesis: Obs F-Statistic Probability
ZC does not Granger Cause ZHC 16 4.51795 0.00541
ZHC does not Granger Cause ZC 1.64457 0.24726
RY does not Granger Cause ZHC 16 5.28983 0.00607
ZHC does not Granger Cause RY 1.03629 0.28555

#: 1. ZHC RxBXH, ZC RF-BE™, RYRFRATIAK. 2. HENEH 2
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1S4 id X 54 % ERELRTEOES INE S

A R, PEBRRITERS, RIARSBXBAFRNERXR,
A, BRRTRXHMEZETN R TAKEEE, T8 HHE)
BYFERRTABGFARFERR . X2 B TR RTORA R REAZ B
ST, T NLARAT 7E — BUA SPA B B VP R TASOR L RAT LA B IR A
TR BTRRE o

4.2 2thESRERESRE

X RERFANAMMRTRZ RFEN—FRABKXREKARLE
¥, HHEGHER%E Johansen M Engle-Granger Fibf K%, M Granger
HEXZERNREREREE>. ATARSEXHAEFEAERKR, F3K
ST HhBRE. SB—F, % HC F0 ZC. RY B ADF B0 A ik bAT S A AR R
R, GR20LK4L2, 4.3, 4.4,

#4.2 WMIHCHI— Z4 FFGETRAIRRE (ADF) 453

- t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.253427 0.1965
" 1% level -3.786351
|
Te:at,ﬁ:g‘_’a 5% level -3.062168
' 10% level -2.766953

#4.3 MICH—BrESFRHTRMREE (ADF) &R

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -2.587694 0.1145
" 1% level -3.886751
Tej;ﬁgt:a' 5% level .3.052169
] 10% level -2.666593

 R4.4 MRYH—RENFFATEARRE (ADF) ZF

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -2.863370 0.0589
” 1% level -3.686571
T
e:;‘lﬁgt:a' 5% level -3.257894
) 10% level -2.963798

HEPHERTE, RBRtETRESTAKTEZKFEHIRFE, RHA
ZHC. ZC. RYZ=AFEFIN—MENFHELEFIEN. FLL, FEX=FHn
R ESFIEHRITAFRE. £RNEKLS. 4.6, 4.7,



W AR LR A S S A o IR g

4.5 MM 2 FFIHT BARRAK (ADF) 41

{-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.505454 0.0033
" 1% level 1 -3.920350
tical
Te:;ﬁ';:a 5% level -3.065585
] 10% level -2.673459

R4.6 WICH_Br Z0FFIETENBRE (ADF) 57

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.857769 0.0017
" 1% level -3.980796
|
Tef;z:g,ca 5% levet -3.125468
' 10% level -2.867721

R4 THRY B EAFFRTRARAR (ADF) &R

t-Statistic Prob.*
Augmented Dickey-Fuller test statistic -4.523658 0.0040
- 1% level -4.004425
T |
ef;ﬁ::f’a 5% lovel -3.008896
) 10% level -2.690439

HERTHERTA, B t A BEFDMTEEKFER W7 E, RH
ZEDUTLAE 9% BSKF TIERREMB®, A% ZHC. ZC. RY X=AFFINZ
MrESFIIRRE RN, B, FFREFF ZHC. IC, RY & —frE54-¥i3,
Bh_mregrmPl,

B8, RBZ BB

PAZHCH AR, ICHRYVWSMEZBASBR D _RIEEH, HREEE
HHAT R R B %4 8.

#4.8 BHER
Variable Coefficient Std. Error t-Statistic Prob.
C -447 9089 118.9977 -3.764771 0.0017
ZC 0.018166 0.003741 4856112 0.0002
RY 0.002894 0.000471 8.141659 0.0000
R-squared 0.925129 S.E. of regression 162.2077
Adjusted R-squared 0.909520 Durbin-Watson stat 1.211460

LR @34.15:
ZHC =—447.999 + 0.0182ZC +0.0029RY + 4, (4.15)

n



LR X B 47 HAbA BT EOES IHE SR

3415 F R R HIRETR 4, M —r ZHFFFIHAT AR R, &R %49,
R4.9 p H—BESFIIRITEMR (ADF) BREESR

t-Statistic Prob.*

Augmented Dickey-Fuller test statistic -4.374233 0.0038
" 1% level -3.880796
Te:;ﬁzg‘_’a' 5% level -3.055468
) 10% level -2.781521

HRPHGRTM, REAHEEDTREKPRISIERE, RAED
BT LAZEO9% M B (5K F FIRERMIE, WA 4 H—Br E2FFIRFiam. TLE
HZHC, ZC, RYZ [ HFFAEEMEXR, hEmEN (0.0182, 0.0029) , Hh
BHE:

ZHC = —447.999 +,0.0182ZC + 0.0029RY (4.16)

ERB, A KR E B RRIT1986—2004E /) B H B T AKH B H
BHBEMAER, Z=H50RMZH (4.16) BMAKR, ANEWEEXE, L%~
Wn—A- b IR, BT N0, 01824 A4z, XA T AR In— At fnt
%, B3 0. 00204847 . B YA A T A AR S5 HE B3 1 B9 1F R &35,
HALBBRABREHRTARXM S HMERENMER TS EE. Bik, WL
Bt BRER R TASCRHD B H . BRI B — B R~ ER
AT BERIT X AR 4 B 7 BAE L. 82%, RILBARTBA R RAKIENRFIREN,
XA BRI D . R B e A F e R RGN EREETE
BB A0, 29%, REBXRETYPFENR, NEZRR, BREATITHEY
%,

M RATR R AR ERTCA S PR T ESRHS . A e B
=, REBBREMMBTNZLNE, BRKELE, FHSENERERA,
B R R ENERT, BEROAERS. EFRTARKRILERRE, R
AmAlgES, EELHEMENERLRITARmPHLE, BRFRRKNOE
BASBRITAR BN, RITHSTHEBHNSN, HLET 8N
B BLEE, NTEBLRTELESN TR, BHERESRESLE, F
F, BIRITRITANERR, ATASESH&FEVRTEHEm, B
RABXHBFARE, SBELEFHITR. H¥EEA, HERLHAT, #8A
B R, REFRITEOESHOANEE. E/LK, BHLRITAHATX
EH @ RT AT A A, EERATHEAN, XalIKEH
RITEEREH LA ALK,
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R F4 8 BWALETEOES IREYES

METRRNTZE MIFEEKMSEXR, HRFRRFHIRMER
ZRMENRNRR, ERRILREGEHNEREAK, ERTEEFHT R
TRZMMRER.

B=F, REGICERYN

X FiHendry (1991) M) h — AR B BR A RUE 7 5, XS HREBIIAME
AW EREHATHHSE S, BPEEFBENORR, ML BEHRFHEA
HGRIENREBIEREY, B3TR4 10,

#4.10 AR
Variable Coefficient Std. Error {-Statistic Prob,
C -250.2694 131.1359 -1.908473 0.0854
ZHC(-1) 1.096779 0.219645 4.993406 0.0005
ZC(-1) 0.025704 0.021494 1.195839 0.2593
RY(-1) 0.002427 0.001056 2297872 0.0444
ZHC{-2) 0.574597 0.202558 -2.836699 0.0176
ZC(-2) -0.016831 0.024824 -0.678006 0.5131
RY(-2) -0.001010 0.001182 -0.855102 0.4125
R-squared T 0984711 Durbin-Watson stat 2.322259

fER, THREEEERNT:
ZHC = ~250.27 +1.096ZHC, , +0.025ZC, , +0.002RY, ,
—0.57ZHC,_, ~0.017ZC, , —0.001RY,_,

B REEERUGHRRPTEXHERN AT ABGERSEFE.
Hefa XL 2T B X e 5 E— e maRsh. E—Hg %
B LR T ABERINENH>, SHERE_MEX NS, MRS A%~
ZH. MEF AT ABEI AR, B3XH E—HHZIN BT HLHHE
B IER AR, HEH AR BT SRS R AR, B1TS
BEEVHE R B R, W B AR EER A SE—HIER
W, e ZYREN B AR WE RS . 8% E—HaR
X SRS BB E E R SRR, TR B # 5 5 SRR e B30 44
FIZALR R AER, RSN ETHENSAXBRERY, RALBEZHMHE
WEEZBRHEE BN, B)55% N EN &3 H SRS .
AT AHE E—28% L6 B L HARA ERREER, TATABNHES
TR B MR E R R AR, BB R THE R AR B R
8, RABTHMNEANEER R TAKIE B HREw, 55 MEN S
XHARNERES. Eit, BRETE-PARTNATARENRRAD> &R

39



i e X 545 R a T RS HR K

BOY .8 X W InE D . RE R E— BB RS B S B MR
HE.

HiRES EHA NS R, BT E— S B R TAKESR M
BEHEHPMLRAE, 3 EX B HRRHFERFESNER, RILaT R
A BB MR T AR B RAAY S5 B SR T — 18
BEHBATRMAES, FAMLRTHEAER BET HAKAERE A
BRI & R BRI TR ERUEE, REBIXHOMHANE, Rkt
B RATRIBLES .

B EERSHT AT 4, REREFLRITEXHFANROXBETRED K
P AR T T Y MR A, Etm L T Ema v g e ® R 1w
TAHERCE, PR B BRRE I BCRCRAE, I HE BT RN
AN T —AMER S LUSEL K.



W-Sfrig X 5 & WARLETRORS BRI

¥ 5 E RAHLRITRORRNBRESH

. EXHABAGER. BAES, DAREOLHROESS, EHIN
RHPER. BB KRNI OM AR, AT A8 A LU+ 7]
MEH, REFVRITELRESHEERSNREA, ERRAARURTEE
HERH, BREEHALRITERTHERR. BR, BWLRTHEHH
RERH, BEARSAANREEERER. AFILRITRHERIRE, &
TFENBENALHE, ETHHRALESE LOHE ™K RE.

51 BEGLRTBELESHIAR

T RISHFRET, BT — B — A BUR YRN8 AT
POLRTHRE, HMEREFRS NI, RHEFENA WTO ZETH
FENSAMMR, RITEHTAESIAETRANER. ARA. FHMEH
BRITRLESHRE, REMLRTEERELELER, RUEAER
E AT RCR LR R, BT RS AEE L. OXRHEIRITEZ
RS HEE T ARG FEHYERT, OXEEELRTHTEERENEK
BESEEETHHH ERAERNRORSY, EEEENLE, ELFEANNR
B RTIR G HECER R IR R B B RR, FUlKER @mLRITRE
SEBRFHETIGBRAPELRITEASENE, EARRPLN.

A EBENBNFHIAE, FIAEBE DEA RENRE X E@MWRTH
BORSFHHATHE, WREVETHEOES . MRAEREH NS
REMAZHBHVRTEERRNEFERRBT Y, BXHPMAMERK
BEERETHRRITRROES . MBRABFORBZESH S REN
BT B X MR AR IR, FEFENRRE, RRLRITEENER
B, BOESFHTRNBEIENERR. BER~tfH, BRAEFRNARK
AW EE— BRI,

BRAEGEEITARBERA NS R BXAERELRTRLES
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