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iyl (EX,IM, e) (EX,r,IM,e) (EX,y,IM,e)
1985
3! 39.11(0.46) 73.29(0.31) 60.90(0.72)
12 41.25(0.37) 72.26(0.34) 65.20(0.57)
) 50.05(0.11) 85.61(0.07)t 81.84(0.12)
4 46.68(0.19) 84.30(0.09) t 78.10(0.19)
1986
21 53.28(0.06) T 86.81(0.06)F 91.97(0.03) *
:2 60.97(0.01)* 91.64(0.03) * 90.31(0.04) *
-3 50.35(0.11) 71.27(0.37) 83.71(0.09) t
i 47.98(0.15) 71.03(0.38) 84.94(0.08)
1987
71 51.47(0.09)t 75.86(0.24) 84.12(0.09)t
9 50.47(0.10) 74.24(0.28) 84.02(0.09)t
23] 50.09(0.11) 76.53(0.22) 79.88(0.15)
4 45.88(0.21) 69.73(0.42) 86.34(0.07)F
1988
ol 45.10(0.23) 66.61(0.53) 69.06 (0.44)
22 41.10(0.38) 62.32(0.67) 74.96(0.26)
23 44.86(0.24) 64.94(0.58) 72.27(0.34)
4 42.64(0.32) 60.03(0.74) 78.11(0.19)
1989
Al 44.62(0.25) 60.13(0.74) 76.53(0.22)
o7 47.19(0.17) 62.00(0.68) 77.04(0.21)
33 46.79(0.18) 61.44(0.70) 77.83(0.19)
4 45.48(0.22) 58.47(0.79) 67.71(0.49)
1990
-l 42.78(0.31) 58.77(0.78) 68.68(0.45)
29 43.42(0.29) 59.23(0.77) 68.18(0.47)
33 41.18(0.38) 55.06 (0.87) 72.48(0.33)
14 41.82(0.35) 54.74(0.88) 74.14(0.28)
1) zoFiE, Christiano(1986), Cecchetti and Karras(1994) 124K

L 7-FE VAR € FAL0RENT 2 F ofERsmEL TV 5, &
MAREIZ T 2 2 =Bk L, SR 1 SRz N F 2 2 —
AEEAL, ARG A 4 SRS IRE, FEINAIZ I p-value ASECHK S
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THb, 20 AKL - MEBZIRINMENL

BT ETN, B DVIBEEBORS BAEE 0L
Frmds bt and e 2 BE L,
DEIIITRAEZIEFEHALTY, By
2 OHFIBAT 2 AR T EREREILED S b
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