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ANSI9T 2 NIIMIAFBLANIUILSULRITLALEMIEARNALENUNAATUILEARS WL p U NaN1TRaELNY

o o da X o X
TYALARIHARaLLNUIAATW T
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Han19AnE ludauusnaeuisauIunszuaun1sfiseyld  AaniuALeuen
N1IHADFURIMLLAN AR T N1INAdeL  FYFUTRd generalized impulse response Way
5eALRY N-day multiplier AMuuiunaaialdivedadiudnansteys wazn1magaLseaL

UseAMBNMNGITUAINNIAT ATNAIAL

N1992141UIUNTELIUNG
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M=1m0 ﬁzﬁumwﬁ@ﬁuﬁ'qq LL&iﬂﬁiﬁﬂHﬂﬁJMMiﬂﬂﬁLaﬁmmﬁgmﬁ@"ﬁmum:mumiﬁ
M = 21§ Fanadngannimasenlaadredeinadi LR lunanad 3

M971997 3 miwmmuLﬁﬂi:uﬁ'}mumxmumsﬁ Lﬁ?NW'M‘?’WV%/Uﬂ’]iWi‘i‘mu’quaﬂi‘TNﬂJﬂ\iﬁﬁ]iﬁN@ﬁl’ﬂ‘]_l BN
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AMNITIHLABSIRILLLIIABY two-regime, time-varying STAR (4)
NTANHINIUUAATINIINNLADTTBILLLAN A two-regime, time-varying STAR (4)

17838 maximum likelihood ToNARNSUAR9UANT197 4

AN9197 4 ATNIIRIARSTRIAIULILAIARY two-regime, time-varying STAR(4)'

, - s’
ANITIHIRDT o
(ANADF t)
1
P, 0.0002
(0.6015)
, .
P, 0.4276
(2.7534)
1 -
P, 0.1133
(-0.8428)
; .
P, 0.0614
(3.8325)
;
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2
e, 0.0002
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2 -
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) .
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) ] .
P, 0.0227
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) ] .
P, 0.0527
(-2.1384)
0 0.3663
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o 0.0146
(133.0387)
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a 1

o I~ o o Sa X e =
AALAUBNUDIDATINARNDLILNUNHABTINIANTUBYATE AL v nneauluusaruianalasuLl e

P2
X

lliuaindundinansdayaladiiniy - uazsedu  N-day multiplier #AlszAUWiNAY
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