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Abstract

This study attempts to analyze the influence of the variables of euro exchange rate,
volatility index, ten-year bond yields, credit default swaps on the stock market of PIIGS,
including Portugal, Ireland, Italy, Greece and Spain. By applying the cointergration test,
Granger causality test, Vector Autoregression (VAR) model, the interrelationship among
these variables are investigated. Taking the structural break into account, the research
period is divided into three phases, i.e., the U.S. subprime mortgage crisis, the euro zone
debt crisis and the whole sample period, so that we can examine the influence of the
various financial indicators across different periods and different markets. The empirical
findings indicate the financial indicators do exert influence on the national stock index
returns in different sample phases, especially pronounced during the two crisis periods.
Secondly, in terms of nations, the most influential country is Greece, followed by Spain
and the lowest is Ireland. Furthermore, when comparing the influence of the different
financial indicators, the major negative shocks on national stock market are accounted
for by the exchange rate and volatility index; Bond yields plays a big role during the
euro zone debt crisis and in the country with serious sovereign debt, which increases the
sensitivity of the stock return change; Credit default swaps are generally detected to be
negatively correlated to the stock return across the examined countries, which indicate
the increase in the price of the former would lead to the downward trend of the stock
price since the investors would require a higher risk premium due to the bearish
sentiment. Overall, this study highlights the significance of financial indicators in
accounting for the national stock market return during financial crises, which implies
these relevant financial indicators could be regarded as a reference for the decision
making of investment during the period of financial crises.

Keywords: PIIGS, VIX, Credit Default Swaps, VAR model, Regression Analysis
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I % > Said and Dickey#5 & 7 Dickey-Fullerz_ ¥ {24 =_> = £1984# & 1! 4+ 7 DF H
1 TR P 4 b p REAL A E 8 > T 945 Akaike (1973)# 1 2. AIC(Akaike
Information Criterion)¥# Schwarz(1978)#1# ! 2. SBC(Schwarz Bayesian criterion):g
PEAR TR L FEPEITIERREE LD LY Ry o #EF BN A
A3 E p AApM e L2 5 ADFE 42 2% - d o0+ 2 Said and Dickey(1984)4% !
ADFt& = » R Bcd Y 4o » R8s £ 78 W RAR A 7 a0 2 & 9 5k (White
Noise) <77k 42 - ADFig 22 ¥ i &t DFfe * ¥ 25— [¥ p 2t ie fF e chpd B | 7
Lo 4eAR(P) 5 ¥ ADFiR €2 ¢ B A L B &0 weq 0 ADFie T 5 DF H 34 <
o S fRADRR e AR R A Y e R A SRM 0 A FRT B A
A7 LA PF > FIRLADFR e » 0 FECH A A FE R B B 0 { Ao FE R RE
% 7 ()2 & & 7 7|49 B (serially uncorrelated) » H  fFH#is¢ ik j & % #f & 5 &P
FARF I > 7o L T =4

1.8 % #8782 T ARHE
AXy = pXiq + 221 pidXe 1 + & 1)
3 BT R T AR
AXy = a4+ BXe 1 + XiZ1 pibdXey + & )
3.3 ¥ BT 2 PR ARH T
AX; = a+yT + BXe_q + X2 pidXe 1 + & 3)

M ARNP D AER T AL o pE LA F DR & h A

12



g§U~N(01) 4 27 EBLEIPEREFALITAB O ko T BRIV G
G BX A THEINET IR TEINI I EE wA T AL
ARIEE TR E G MR R TS R FA 4T o ADFRR TR T BB § 5 18

B g & i E A LA AR MR AL
- R E P EEE(LAG)

EEFERKB T RN EFE RS He g £HFELY
BGEREE > A€ FIE A S8t (over-parameterization) fF 4 0 iE = pod R R
DR A EM O B FE-RE S FRDEEE NS EZRIALA
3- 0 Wk T o 1945 Saikkonen (1992 ) ez p > - 4 F % hAIC (Akaike
Information Criterion )  SBC ( Schwartzs Bayesian Criterion ) % :% % #-7] 2% p]
T EF PR F e Ao Tsay (1984) P > &% & TR B 0T
PAICH] %728 P > e i * 322 i #57] > Engle and Yoo (1987) 7rixzk i@ * AIC
WAEB B X S B i T AT Bl R S P BCE B LAICE (TR BAIC &
Bl ARG R n RS RO ET > F R IR
BB P Rl 2Ll TR R R AL ARE iy D
FiloWET £ FESF ERNGOREBX 0 FIEST 0 AT Rk KE- 2
Afe WA Lo fy o FEE SIS F TE T Ry & (DB R

Plasdiem (TH L 7 o
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= ~Johansen % % & 4~ 47 (Cointegration Test)

EEE RS TERRET L LN G g HeER o
TR RRL LM GE T L REEYH 2 > £ A T e
ool » T hElhE o SEFT LT ARPEDRE(TEDT NG RAEE L
pfE s A F AP R G ARG LA SRl KL e

W% o 37 g RNl BB S AR W ISETE AR gl g o ﬁ‘u{”ﬂﬁ

z ~ Granger F] % M 44 2

GrangerF] % B itk 2 8 - itk - LR AL T FARY RIFP T - opFF

B 7 i3k 6 %o Granger(1969)# 11 F) % B i3 A 0 K B BHIE RN P R T AR
Bz BenF Rt mRGAEL-FIEM % - FXERY > PIXE LYt o
ARBIFRX ED Y ARFHYF UM ARG DY E[EF 0 RS HRARH 4

L
B

X s i A A e RIS TR M T - REXET B @I

‘ml\

£ 30N - REYPIEREEL 0 Aok T L PIALR EXA £ B HY (X EY)
FEXEREY DT FHEXT LR BRI REY T DT R 2o %%ﬁd B e g
BY s L KRBT R L PR Y R BT > F YT 1
B R IER R BXAT g R 4E2 5 F1 % B % (Causality) 5 E ) # A BN B
o PIALRBXE $HY L G B w4 M (% (Feedback Causality) ;5 fe %+ it d i
Ao 2 PR BXE Y E 5 b2 M Tk (Independence Causality) - iz Granger
AT R R R LT R TR R LT 3 A TR MR AR TR A
FEEFHRE AL 2 TER MG HERANEE S v auEiLe
Granger(1988)4n M W F 2L § £ &M > PIFH2Z T2 LF LTI+
B B3 REEM G RELISE 2 E RN B A F oAl (Vector

Autoregressive Model » VAR #:3]) » B4 &34 2 & $-4] Xk iE 7 Granger 7] % i
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BT FIZVARKCA AT g & P L9 8d L P EiER > e 2354

AR 2 ARG HEOING > BEFETAEIE v IR PBERE
I g pAr PR (VAR)

pAwFHcd (VAR) 33 £ /357 01 2 & $BF A3 B Pk
g VAR pFe gl R 2 (7 VAR Al 2 v Al a TR AF £ 5 Hivp

FeormIEPREFREHRREY VARP)F TV 5 & 25405 B > Rl
AHEF R R LM o3 EEEM G Y L4 VAR(pP-1)T¥ >

A e ts2. VAR ki 7 st oo
$o% 5 Aimpeg

i fF 4~ 47 (Regression Analysis) B et 3 3dficdp 2 B ALF 5 o T
GRS B S BRETETAM AR O e R R T2 AT RS
FERREREFIRRIT L R FARDRE . - Bk a7 A28 2 R IEKY
(S fik g8~ < % :response variables, dependent variables) £ g % #X (2
Moz %d > R 3 predictors, independent variables) 2. B Bt eniCA] o d dtae fF o
RSN EAEH G APTYUGE ) RE®E > §F SRR L dee® o R
Bl A K ehgd o fFatrhaige ~ 8% E (Univariate) & i 2 7 £ &

(Multivariate)i §F » § - B 8- B 5 B p FhEFRfF i {2 %

Ik

—Eﬁ:ﬁ:; m oy % f@‘)@%ﬁi'é&"‘ l]%El %ﬁ'{xﬂlf’rtﬁ’ ﬁ]};é\‘f’frfﬁ'}; ) E] *ﬁ_; ; ?%Eﬂ]z

FoH ¥ RS (S S Y A 1A ﬁr‘f(Linear Regression)2 -

)

zra f i g7 (Nonlinear Regression)3 ~ H i 5F 4] 1w frodr WHHERERFA 5 ¢
e LRyl &TF(Llnear Regression) i# % o 43w ET" koo fa B (Simple) s 4 i T“t’ A
(Multiple)stfiie a3 8 - &  chie JFHEA1 5 UM 0 > ff 3§ atiba 807 47
o B RERE- B Rl o s R R - BRI

B p LT DM %
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A% 3 B AR T B(PPIUGS)—% % 7 (Portugal) ~ & # # (Ireland) ~ & * 41
(Italy) ~ # *&(Greece) ~ & 717 (Spain) = ¥f % » & 7% ~ %5 ~ VIX gt 5 4 (3%

FABKRE) 2 FAEIF 5P R HN T RRE FL B A

N
-
!

GEESRRCE A S el L $ S I i

[

FL7 2057 Brip s ¥ % 0 p RIS TS~ VIX R 5 4 3(

T
=

>~
E~
-

) NI B9 (CDS) o 5 A A fFA AT

meu mViX mBond mCDS
yE=a, + Z ay EU,_; + Z ay VIX,_; + Z as;Bond,_; + Z a,,iCDS,_; + &
i=0 i=0 i=0 i=0

(4)
VE S yokom ok WL g
K: 2 THBEIRIHETEFT ~&ZAF~ER W ~ FHfod 57 o
EUg: £ 7 2~ dm %5 % t# %5 (USD/EUR) -
VIX, @ %7 VIX k85 Fdg Be(3h 7 4 B4 0 % t 9 adp o
Bond, : # 77 2 A5 % t gl F o

CDSy : %77 &2 % B X485 t I i 2 o
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Fri RERFELH

£ & TR

- S FRRRRELPR

ipiﬁﬁéﬁ%%é%ia@ﬁa%ﬁwmﬂ#$ﬁ&W?‘ﬂﬁﬁﬁ*

aFAfF s % g (CDS)  HtErT W(PIGS)—# % 7 (Portugal)

# (Ireland) ~ % = Fi(ltaly) ~ # %8 (Greece) ~ & ¥L7 (Spain)*x & & ¥2 F2 58 - > B4~

THRE52008# 37 4p 12012827 20p 0 5FCHEFNERIR LB A2
ERAp R AT WPHGS) R ED 2 B8 P2 7R 5 2008 # 9
1 p1 2009 & 3% 3P VREIRFABIFLEARLEHERIRA
2011 & 12 % 30 p -

(PUGS) S &3 H2 B % gipF 5 2011 #37 1p 2

LT DT R R LR 4]

%41 I WP Sk Rl TR EE KR

b i TRk R
757
TR o A
%’J‘?Ij T ERAY :”.3&%];1 %tlg;%ﬁﬁ
* - i B F P pe Hp
r— CMoney
A AT AR LI 5 | 2008/3/4 | 2008/9/1 | 2011/3/1
FLURFLVRE —} = = =
LR =L =L =L
& {7 4p 2012/2/20 | 2009/3/31 | 2011/12/30
L E o if
R LY
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R A
kYA RFEHEARF AR ARS VIX R E A BT A B ) 2
AP G B r E 9 HE(CDS)Ew I FMPIGS)Z B M o ¢ ¢ 1 & ~ &l I3
BB o R AEE R AL IM A5 T 5 NEE 2008 £ E RS P AT R
Sldsmoit L RS BB EF R AT Mk < BT 5% 52009 £ wmE T R
UL ety - H T 0 B 201l i s A g gAY o A HEF
LT R TR RE R FRRT WY L RERT 2 RAARR BRI & <
Il a 517 A W2 %D dp ol B by B RAR 00 o GRS AEE - B 4.6 1 B 4.10

-

142008 &% E WA P AP EIIH Apihh o b DIPARE RS A M E

s

EREMAEGRIAEY 2000 ERET B BT L WD dp BdR P Sk B g R

2B R BF 20U EFG A RFEFHEFTAY > TRAFTHRE L T -

PO_S PO_R_S
4,000 12
3,600 - 8
3,200 - 4
2,800 | W/jw o‘%
2,400 -| 4]
J
M
2,000 - f -8
1,600 - - - - L
2008 2009 2010 2011 2008 2009 2010 2011

RA41lF 57 %3 dpdich 40485 R R 46 F 5§ 7 %5 dpBcdffFp' S AR R

IR_S R_R_S
7,000 10

6,000 Jw
5,000 -
0
4,000 1
5
3,000 1 MVW
2,000 -10

1,000

T T T T
2008 2009 2010 2011 154
2008 2009 2010 2011

W42 & F xs dplichio484 F W 4.7 & f fos 4n Ber i 5 AR S )
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36,000

s

32,000 -|

28,000 -

24,000

20,000

16,000

12,000 L

o

2008

R B o L o L
2009 2010 2011

B 4.3 &~ 15 4 Bk 40485 ]

4,500

GR_S

4,000 —W

3,500 -|

3,000 -|

2,500 |

2,000 |

1,500

1,000 |

500 L

i,
N

e
2008

T T
2009 2010 2011

Bl 4.4 % o5 40 BcR 4048 % ]

1,600

1,500 |
1,400
1,300 |
1,200 |
1,100 |
1,000 |

900

800 -

700 L

sP_S

2008

B 45 & 517 LD 4 el 4-AR % B

‘;} SRSV

-12 L

-10

-15 L,

-10 L

IT_R_S
12

©

I

o

A

e L e e
2008 2009 2010 2011

B 4.8 & ~ 1197 45 Bdf 5 AR S R

GR_R_S
15

104

B 4.9 # LT dp HoF U5 ARS R

SP_R_S
15

10 |

L L B e I 0
2008 2009 2010 2011

Bl 4.10 6 527 99 4, Hcdw o 5 485 )

SUNCIESP-- 5 N = SPE K RIS

bl B H 2 A g iR M o R 411 2 R 414 T 5 i A S A

P
BT £ 2008 E st F AW BE A A BIgR S 0 @ 6

2009 £ ~2011 &3 ® Brgr A X T A R, LT ﬁﬂ:}ﬁ;}%&#gﬁ;\r » 2008 £ =&
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% AR BRI EmE

» 2009 & %

-

LU EL SRS R AT
PR e i T ek
AAlE BB R T
5,000
L 4,000
wh\’\\k L 3,000
M\ 12,000
85 A M
| 1,000
80
Lo
75 W
.70 [ /‘J
65 4
160 L
2008 2009 2010 2011
[—GR.S —EXEURO]

B 411 % "7 BEg LS

A% % B

u

Ap #eiZ

1 Mwwmmwﬂjmm
201" r

o

SR R ARRT 5 2008 & A £

I 2011 & ®idf o2 m My o F N
5,000
I- 4,000
I- 3,000
I- 2,000

80| v
- 1,000

60 -

’ -
2008 2009 2010 2011 ‘
[—GRS —vs]
-
B] 4.12 # " 3L g7

T Fdp B S

2011 & R ff 5 B 4

o f*}i

5,000 5,000
' 4,000 L 4,000
L 3,000 - 3,000
M/\“HJ* L 2,000 M/\“\ L 2,000
50 - W ’\W“\N
L 1.000 10,000 - 1,000
404 Ao 8,000 -0
30+ 6,000 1 /
20 4,000 l
| vt
1 #NMMMW 2,000 4
0 0
2008 2009 2010 2011 2008 2009 2010 2011
[—ors —ors) [—ors —ong
B 413 % LD 8 2 ORI FARR R W 404 F WK 26 v 0 AT
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Y- 4% ADFE#
Granger and Newbold(1974)% s 4 * 2L 2 fi copr fF B 7| F AL (03] 35 o
g At it §f 4 (spurious regression) * & & i 50k AL > Flut @ * R R A
FIRBETFREAY 0T R THBEAT & T o — 44k Augmented Dickey-Fuller
(ADF) ~ Phillip-Perron (P-P) £ Kwiatkowski-Phillips-Schmidt-Shin (KPSS) & {7 ¥
14 2 A 7 £ * ADF (Augmented Dickey-Fuller,1979) ¥ +34& % k& < % #ic2_
T aERGEE s P ERRPEF AT A ATRAFRTEITHR > 2T H
WERRIIRBEEFLZA > EFAEIE G Lo
L REOREF 2 R EFAETRIA T E L Rl BETE

—
3
SE
i
(3~
T
-
R
It

PHFF PRI A2 R LR NN AP TREH PR A REG B

e ADF B - H m & Bk Hor=0 ¥ T8 %40k 42-d & 427 5 01 »

ppiu}

E"ﬁr]\—?‘"r’pz%ﬁigﬁ‘ﬁ?ﬁ?ﬁ 1%#53}4;&1?).% Ho:r=0" 47 %I K
AR T EARE AN BIh £ SRR SR
’J\—):%?EJ}’ E’}QI&@ ’ é?bigfﬁﬁ}—?%]?;}i o ;«"Zf}ﬁﬁ’”fﬁii’]‘éf‘iﬁé—'%-&r% 4.2 »

B4 427 5 A RBEE-THAA K B RS A 1% RET > b iER
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%42 BRI R b R H 4 R

Panel A : J 435

vE 7 E R R * FFLY
o t-statistic  t-statistic  t-statistic  t-statistic  t-statistic
£Ripth
(n) (n) (n) (n) (n)
e -2.047 -2.282 -3.186** -2.042 -2.077
S
(0) (0) (0) ) (0)
o d e a1 -0.38 -1.103 -1.629 1.557 -1.001
F* & X
(©) (©) 1) (20) ©)
N -0.451 -1.874 -1.391 -3.159 -2.278
oA
1) 1) 1) 1) 1)
. t-statistic n
i e (n)
-3.184** 2
e t-statistic (n)
-2.186 0)
Panel B : 3r v 3 7oL
I &= 11 EE W * "H, F 519
o t-statistic  t-statistic  t-statistic  t-statistic  t-statistic
£ Ripth
(n) (n) (n) (n) (n)
o -29.544*** -30.486*** -30.803*** -30.364*** -30.250***
LR TR
(0) (0) (0) () (0)
TR -18.233*** -27.385*** -28.109*** -29,195*** -19,743***
* &5
(©) () () ) )
N A -25.009%** -22 437*** -24.740%** -20.455*** -25,102***
z IFI_ }._E_'_ i?‘
(0) 1) (0) ) 1)
. t-statistic n
T e (n)
-24.483*** (1)
o t-statistic (n)
-30.240*** (0)

E= N bl S 4

EF St

1%:9087 5 4% -

AN L G AIC R T E B2 B S W e o
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8 skt
% 4.3 7] ’]r{ AP S i[;;)_ai]wﬁl B j%—;}lﬂﬁg:g}gﬁm‘& A‘}"mfé":Fﬁﬁ‘]l Wk .

dREL R FERE D S RS kB RRERR > A RA G
—’:ﬂ\%"g’a

Moo AL Tl R FAELT FHANLSF 0 AR, A0 &

2B g AR 0 @ 8 FLT 2R Hdp AR P Sl B AR R B

] 0 4m

AHL: 2 HfEenA e d £ 43¢ B ws T R(PIGS) & "M 2 & 517 % 5 & o

A g

AT s rmAR o AUTET CCEF BT AT DA
B EHRERSROEY 2R > d £ 43 ¢ ¥ g rET BP (PUGS) " F §
FTEE ARSI F T FLT i i iy L3 30 T 5§ WO (leptokurtic) o

Ie ¥ 12 Jarque-Berac Normality (JB &)tk < 2.F = # fi~fe > d £ 43¢ &7 »5 B

R 7> 0B @2 P-value ¥/ >+ 0.05 8 FTALZ ¥ B g & BX - Ft el B
Rpehi Ay 2 2 ¥ aAm-
%43 BRI WD Sdp R pe g R 2 A Bt E
057 CEW E R * "8, F ¥
RSk -0.041 -0.065373 -0.061189 -0.157674 -0.043296
LIRS 3 0.016 0.012022 0.017137 -0.115 0.008442
i 1.472 2.087866 1.888121 2.26206 0.327134
ﬁk1~@; -10.651 -13.964 -8.560178 -10.2140 -8.1538
% 10.111 9.733 9.979852 13.431 13.737
T A& -0.149327 -0.43058 -0.090655 0.204869 0.327134
Y R 9.39424 7.347684 5.796619 5.492139 7.511085
J-B & 1722.678 825.8645 330.1932 268.1687 876.5399
p & 0.000000 0.000000 0.000000 0.000000 0.000000
oAk 1010 1010 1010 1010 1010

U LBEENOSHEAR AN 05 MHe s Hho R0 2
2 EEN I E W LE > AN B L FRIE S )N MBE o
3.J-B & 5 Jarque-Bera Normality # & 4~ fici& T
A4.(%%) & B 1% kg F R BT R E
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Sea pM G

AR (e (4 4TS RS R RCT SUAD M 2 S % 5 R i R B AR
2 RARSE o & 441~445 S 2 EFIHF LR HA o B E > 2 F A
2RO Feniphl Glick > AT REET A AER b MR KR 5
B LA RERR- REE > U VIX $hH et e E2 P S

05 111 o P RT AMHERT 52 3R LM 2 CDS s #

G RIAPHRF 2R AR o

#4415 5 7RI i

Stock Bond CDS EU VIX
Stock 1 -0.135 -0.4342 -0.307 -0.666
Bond - 1 0.4664 0.067 0.092
CDS - - 1 0.207 0.354
EU - - - 1 0.250
VIX - - - - 1

4442 F B S ARM Gl

Stock Bond CDS EU VIX
Stock 1 0.017 -0.218 -0.144 -0.596
Bond - 1 0.401 0.065 0.031
CDS - - 1 0.222 0.313
EU - - - 1 0.250
VIX - - - - 1

# 443 &~ JISFE S 4p B R

Stock Bond CDS EU VIX
Stock 1 -0.104 -0.435 -0.350 -0.742
Bond - 1 0.137 0.154 0.075
CDS - - 1 0.264 0.380
EU - - - 1 0.250
VIX - - - - 1
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% 4.4.4 F HAR P AR B (Rl

Stock Bond CDS EU VIX
Stock 1 -0.255 -0.366 -0.283 -0.470
Bond - 1 0.498 0.084 0.185
CDS - - 1 0.202 0.305
EU - - - 1 0.250
VIX - - - - 1

4 4455 FT9 sF S B Al

Stock Bond CDS EU VIX
Stock 1 -0.056 -0.454 -0.353 -0.740
Bond - 1 0.336 0.122 0.013
CDS - - 1 0.262 0.378
EU - - - 1 0.250

VIX - - - - 1
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% 7 & Johansen

FEERET

it & ADF B 245 2.8 % @4 F s T RFPIGS) & Rk + 4
Fl s H o B S AL E9UHELTE L RABTFAITH
<A T T RAFHE Y SR ¥l A& F]a {7 Johansen x & 2o
MR T W(PHGS)* S F A F v el L FER L -

# 45 I FRE 1p #cz. Johansen £ & & & <
B & BIR O U T P-value | BS FER P-value
None 60.280 0.464 22.688 0.622
At most 1 37.592 0.594 17.985 0.577
P At most 2 19.608 0.751 10.150 0.823
At most 3 9.458 0.693 5.989 0.789
At most 4 3.469 0.497 3.469 0.497

WAL RS LA P CEV S TR R S E R
£ 4%

(Ho = None)srp & 3k o 3P ®ofs £ BRI 4

XA KBS FII 2

R | R U R 1

oAl A 47 0 R R

d 32 REF
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AR T RN Ehdcs B R ARG o gt §ORHE
HERAT R EhhEl B Rl TR PSR v Ae il (VAR) &
BV AL RETAPT P Barck oL@ VAR LR H 27 VAR
HA Rz e FRAFTPETE EREF - FaERETREZRERZ* VAR(D)
BETE SR TG EREE MR FAIETR G REFEEM G ok R
EFELEM G % L4018 VARP-1)TF » 7T E a8z VAR k(7 gt o

d 446+

m\H

N FEF T RIS TFLT LAl g X Pl P2 F R
BRI A P VAR L R T = BRRL BT R

F—%‘i ) ﬁl WI—J‘J-’# g‘ﬁ,&] g%ilﬁw |I[?]_§]ri\‘\ ;}'ﬁﬁ'{§'ﬁﬁlﬂm§f§30

H
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246 %HI WA Fipdk - p S Ficdl

RPOSt RIRSt RITSt RGRSt RSPSt

C -0.0303 -0.0548 -0.0499  -0.1608**  -0.0342
(0.0464) (0.0661)  (0.0597)  (0.0714)  (0.0588)

[-0.6517]  [-0.8291]  [-0.8365]  [-2.2486]  [-0.5827]

R_PO_St1 0.0759 0.0040 -0.0611 003320  -0.0904
(0.0571) (0.0813)  (0.0734)  (0.0878)  (0.0723)

[1.3306]  [0.0486] [-0.8333] [0.3777]  [-1.2508]

R_PO_St2 -0.0776 0.0714 0.0052 -0.0336 -0.0650
(0.0572) (0.0814)  (0.0735)  (0.0880)  (0.0724)

[-1.3574]  [0.8763]  [0.0705] [-0.3815]  [-0.8974]

R_IR_St1 -0.0137 -0.0062 0.0444 -0.0199 -0.0066
(0.0324) (0.0462)  (0.0417)  (0.0499)  (0.0411)

[-04233]  [-0.1347] [1.0650]  [-0.3993]  [-0.1606]

R_IR_St2 0.0295 0.0189 0.0386 0.0158 0.0483
(0.0325) (0.0462)  (0.0417)  (0.0500)  (0.0411)

[0.9076]  [0.4092] [0.9239] [0.3163]  [1.1732]

RIT St1 -0.0839 0.0698 -0.0555 -0.0144 -0.0603
(0.0599) (0.0853)  (0.0770)  (0.0922)  (0.0759)

[-1.3994]  [0.8179] [-0.7200]  [-0.1560]  [-0.7946]
R_IT St2 -0.0770 -0.0415 -0.1140 0.0225  -0.1900**
(0.0598) (0.0852)  (0.0769)  (0.0921)  (0.0757)

[-1.2869]  [-0.4872]  [-1.4820] [0.2445]  [-2.5071]

R_GR_St1 0.0308 0.0233 0.0307 -0.0345 0.0543
(0.0260) (0.0371)  (0.0334)  (0.0401)  (0.0329)

[1.1841]  [06285] [0.9198] [-0.8631]  [1.647]
R GR St2  0.0766*** 0.0443 0.0662**  -0.0491  0.0819**
(0.0259) (0.0369)  (0.0334)  (0.0399)  (0.0329)

[2.9470]  [1.1996] [1.9823]  [1.2298]  [2.4904]

R SP_St1 0.0639 -0.0307 0.0888 0.1760 0.1270*
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B3 & B R2000-2009 & B @A A F i GDP v & (%)
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

P 2R 06 -15 -26 -32 -29 -24 -15 -09 -24 -69
w~% 16K -01 -19 -26 -31 -29 -25 -14 -07 -21 -64

#E 11 31 -38 -42 -38 33 -16 02 -01 -32
% 15 -15 -31 -41 -36 29 -23 27 -33 -75
¥R 36 05 -21 -34 -35 -34 -27 -27 50 -115
R 29 43 -29 30 -34 59 -41 -31 -36 -101
R W 47 09 -04 04 14 17 29 01 -7.3 -142
%+ 08 31 -31 -36 -35 -44 -34 -16 -27 -54
* 4, -37 -45 -48 56 -75 -52 -57 -65 -98 -158
&7 09 05 -02 03 -01 13 24 19 -45 -11.2
Vs

B 3L & B 2000-2009 & Fe R 7316 GDP v 3 (%)

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009
wE 21T R 619 61.0 604 619 623 628 615 59.0 625 747
W% 16 692 682 680 692 696 702 686 664 702 799

it R 60.2 59.1 60.7 644 663 686 681 652 667 744
ER| 57.3 56.9 588 629 649 664 637 642 682 79.0
30 41.0 377 375 390 409 425 434 444 548 696
%7 485 512 538 559 576 628 639 683 716 83.0
EE W 375 352 319 307 294 272 247 248 442 652
&= F 108.5 108.2 105.1 103.9 103.4 1054 106.1 103.1 105.8 1155
# % 103.4 103.7 101.7 97.4 98.6 100.0 106.1 107.4 113.0 129.3

G rL7 594 556 526 488 463 431 396 36.2 401 538
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