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MS-VAR #7 B Hamilton (1989) $2Hi, Z7EAL4 VAR A FHAL F 5l N T HI/REHR
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&S5 18] VAR FE5 .
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H, y, Nk ERNAETE, p AMENEL =1,2,....T.
SINE /R R4 f5 19 2] MS-VAR #EA1:
Y, —/l(St) =a +¢1(Y;-1_:u(st—1)) +"'+¢p (Yt-p _:Ll(st—p))+gt (2)
Hr, @ HEHI, @@, FHNY, MHETRE, s, RREZRE, HEFHAME 1
2, ﬁiﬁlﬁuJID(O,Z(st)), IREZEMNDCIREEB R J RSN RBR SRR, B
MR py, FTLARRA:
Py =Dp.(s=Jls; =0
N
D p;=LVi,je{l,2,, N} (3)
j=1
—. TVP-VAR f&#
FESERY A B E BT (SVAR) A EERE E 5] NI AE S ERBENLI SR (SV) 7] LG ]
AF S Ha B E AH (TVP-SV-VAR) #iHY, 4558 — N2 e ik [l AR 7Y .
yt :ﬂl+x2,tﬂ2+”.+‘xk,tﬂk+gt’ t:1929".’ T (4)
o,y Nk x LRI &, 1Lx,,,00, X, NEAAS R, BN &, ~ iid.N(0,07),
Ly=nny)'s Bt=(BL 60" R EEAR 5 Mk

yv=Xp+¢ (5
FINEAT W ASRHER) B A1 € 7] LAAFE] TVP-SV-VAR BRI 7R«
y,=x'B+e, t=12,,T (6)
Boa=p+u, t=01,-,T-1 7
o =yexp(h,) h,=¢h+n, t=01,,T-1 @)
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4, AT, 39T E 2543



ZFBIRAHEN . ERFRIREMSRHEREER (B3R 2)

1 ZTEHBRES T
9 EPU LF SF SZ
Sl 213.359 4.158 -1.617 2928.230
H A7 EL 166.150 4.075 -1.665 3004.309
S YNE] 661.800 5.500 -0.150 4611.744
w/ME 58.900 3.170 -2.850 1979.206
PR 126.342 0.524 0.404 550.784
#2 ADF BRER
5t ﬁ;ﬁf TSR 1%l R Pl G
EPU (C,T.1) -2.463458 -3.482879 0.1269 ANFFa
REPU=D.LnEPU  (C,T,2) -10.24820 -3.483751 0.0000 Tra
LF (C,T,0) -2.216244 -3.482453 0.2016 AFEa
DLF (C,T,0) -13.65162 -3.482879 0.0000 Fra
SF (C,T,0) -5.225007 -3.482453 0.0000 Fra
SZ (C,T.1) -2.464713 -3.482879 0.1266 ANFFa
RSZ=D.LnSZ (C,T,0) -9.575827 -3.482453 0.0000 T
R3 XHlEHGME RS
Y MSH(2)-VAR(1) MSH(2)-VAR(2)
X il 1 X ] 2 XAl 1 X il 2
X il 1 0.9465 0.0535 0.9279 0.0721
X il 2 0.1401 0.8599 0.1957 0.8043
FEAEL 89.6 35.4 89.1 35.9
B 0.7236 0.2764 0.7309 0.2691
FraLiy 18.68 7.14 13.8 5.11
£ 4 TVP-VAR BESEHiTER
ZH WIE PR 22 95% & 15 [X 1] Geweke {8 TeRA
Sbl 0.0023 0.0003 [0.0018, 0.0029] 0.492 5.33
Sb2 0.0023 0.0003 [0.0018,0.0029] 0.963 9.91
Sal 0.0055 0.0016 [0.0034,0.0095] 0.295 41.69
Sa2 0.0051 0.0012 [0.0033,0.0078] 0.367 16.59
Shl 0.0055 0.0018 [0.0033,0.0101] 0.664 45.03
Sh2 0.0057 0.0018 [0.0034,0.0106] 0.607 44.71
£ 5 TVP-VAR KBS E L4 R
ZH WIE PR 22 95% & 15 [X 1] Geweke 18 TeR A+
Sbl 0.0023 0.0003 [0.0018, 0.0028] 0.836 5.28
Sb2 0.0023 0.0003 [0.0018,0.0029] 0.483 4.94
Sal 0.0053 0.0015 [0.0034,0.0089] 0.340 20.14
Sa2 0.0051 0.0013 [0.0033,0.0081] 0.849 26.19
Shl 0.0055 0.0015 [0.0034,0.0092] 0.000 24.39
Sh2 0.0062 0.0024 [0.0035,0.0126] 0.028 67.96
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MSH(2)-VAR(1). 2012 (4) - 2022 (8)
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