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Abstract

The formation of domestic capital depends on the accumulation of savings. Savings can
be said to be a favorable cornerstone of the country’s economic growth. Overall, the impact
of the saving rate on the country has multiple levels. On the one hand, a high saving rate is
conducive to capital accumulation and economic growth; On the other hand, an excessively
high saving rate means that consumption and investment momentum is insufficient, which
may cause the economy to stagnate and have unfavorable results. Based on the far-reaching
impact of the saving rate on the country as a whole, exploring the factors that affect the
saving rate has always been a very important research topic. Most of the literature in the past
discussed the impact of social welfare systems or social changes such as population aging
issues and changes in household structure on the saving rate, or the relationship between
general economic factors and the saving rate,which ignoring the possible impact of the
financial system on the saving rate. With the reform and opening up of financial development
and the changes in people’s consumption habits, the role of financial institutions has become

increasingly important.

When people’s income exceeds consumption, the remaining part forms savings into the
financial system. However, people with insufficient income also have consumer demand. In
the past, financial institutions did not focus on the business of consumption loans, and in the
case of information asymmetry in private lending, the consumer financing activities are
almost impossible to carry out, so that those who really want to borrow cannot borrow money
and cannot meet consumption; Since the mid-1990s, Taiwan’s financial market has been
opening up and undergoing transformation, consumption loans have developed rapidly and
vigorously, and people have been able to obtain funds from financial institutions. In the past,

limited by the difficulty of financing, it was unable to fully satisfy consumption. Nowadays,
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with the financing channels of consumption loans, people's financing is much easier than in
the past. However, are consumption loans restricted? Assuming that there is non-binding on
the amount of borrowing from financial institutions, people do not have the intention to save,
and consumption loans may not be able to affect the saving rate. If there is binding on the

amount of borrowing, how will it affect the national saving rate?

The empirical results show that there is a significant negative correlation between the
rate of consumption loans and the national saving rate, indicating that there is binding on the
amount of borrowing, and the development of consumption loans will indeed affect the
saving rate decline. The fewer borrowing restrictions people are subject to, the easier it is to
obtain the funds needed for consumption, and it is easier to increase consumption and reduce

savings, making the saving rate of the country lower.

Key words : the National Saving Rate » Consumption Loans - Least Squares Estimation
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1998 | 24,203 8,192 410 591 4,179 1,161 38,736 7.66
1999 | 25,397 7,998 464 687 4,445 1,511 40,502 4.56
2000 | 26,518 8,496 516 767 4,805 1,863 42,965 6.08
2001 | 26,233 7,807 635 734 4,960 2,333 42,701 -0.61
2002 | 27,682 6,953 693 909 5,280 2,908 44,425 4.04
2003 | 30,389 6,900 805 1,725 6,131 3,745 49,694 11.86
2004 | 34,827 7,104 1,095 1,819 9,521 4,250 58,615 17.95
2005 | 39,242 7,313 1,404 1,714 11,510 4,656 65,839 12.32
2006 | 42,719 7,957 1,203 1,488 8,685 3,208 65,259 -0.88
2007 | 45,056 8,328 899 1,218 7,544 2,645 65,690 0.66
2008 | 45,875 7,897 639 962 6,960 2,376 64,709 -1.49
2009 | 48,166 7,557 542 819 6,842 1,990 65916 1.87
2010 | 51,093 6,133 589 700 7,035 1,622 67,171 1.9
2011 | 52,740 4,829 730 670 7,433 1,404 67,807 0.95
2012 | 54,203 3,805 848 629 7,648 1,308 68,441 0.94
2013 | 56,468 2,980 1,044 563 7,828 1,177 70,060 2.36
2014 | 58,670 2,387 1,168 495 8,184 1,122 72,027 2.81
2015 | 61,323 1,840 1,190 484 8,580 1,073 74,490 3.42
2016 | 63,652 1,397 1,266 487 8,738 1,083 76,623 2.86
2017 | 66,478 1,136 1,331 523 8,961 1,102 79,531 3.8
2018 | 69,774 917 1,405 553 9,265 1,129 83,044 4.42
2019 | 74,125 741 1,505 527 9,704 1,131 87,734 5.65
2020 | 80,423 622 1,703 546 11,250 1,049 95,592 8.96
FHKR: AFLERp? LRGSR~
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%22 % —‘F‘f FasiEsia (1988~2020 # )

WHEE Hepr 2rFE PRER

REE A S EBRY . .

R b a o AR RA BaART P RMEE ERGY & -3

B 5 o (8=)
1988 | 49.38%  28.07% 0.92% 7.47% 14.16% - 8,409
1989 | 50.33%  29.05% 0.78% 6.00% 13.85% - 9,754
1990 | 50.12%  32.28% 0.59% 4.43% 12.58% - 10,708
1991 | 53.55%  32.01% 0.43% 3.44% 10.57% - 12,461
1992 | 58.12%  29.92% 0.76% 2.61% 8.60% - 15,288
1993 | 59.28%  30.38% 1.02% 2.19% 7.13% - 17,424
1994 | 63.10%  27.15% 1.22% 1.71% 6.83% - 21,771
1995 | 66.27%  24.77% 1.01% 1.48% 6.46% - 25,592
1996 | 66.26%  22.60% 1.00% 1.58% 8.57% - 30,224

1997 | 63.64% 21.28% 0.92% 1.62% 10.29% 2.25% 35,980
1998 | 62.48% 21.15% 1.06% 1.53% 10.79% 3.00% 38,736
1999 | 62.71% 19.75% 1.15% 1.70% 10.98% 3.73% 40,502
2000 | 61.72% 19.77% 1.20% 1.79% 11.18% 4.34% 42,965
2001 | 61.43% 18.28% 1.49% 1.72% 11.61% 5.46% 42,701
2002 | 62.31% 15.65% 1.56% 2.05% 11.88% 6.55% 44,425
2003 | 61.15% 13.89% 1.62% 3.47% 12.34% 7.54% 49,694
2004 | 59.42% 12.12% 1.87% 3.10% 16.24% 7.25% 58,615
2005 | 59.60% 11.11% 2.13% 2.60% 17.48% 7.07% 65,839
2006 | 65.46% 12.19% 1.84% 2.28% 13.31% 4.92% 65,259
2007 | 68.59% 12.68% 1.37% 1.85% 11.48% 4.03% 65,690
2008 | 70.89% 12.20% 0.99% 1.49% 10.76% 3.67% 64,709
2009 | 73.07% 11.46% 0.82% 1.24% 10.38% 3.02% 65,916
2010 | 76.06% 9.13% 0.88% 1.04% 10.47% 2.41% 67,171
2011 | 77.78% 7.12% 1.08% 0.99% 10.96% 2.07% 67,807
2012 | 79.20% 5.56% 1.24% 0.92% 11.17% 1.91% 68,441
2013 | 80.60% 4.25% 1.49% 0.80% 11.17% 1.68% 70,060
2014 | 81.46%  331%  1.62%  0.69%  1136%  1.56% 72,027
2015 | 82.32%  247%  1.60%  0.65%  11.52%  1.44% 74,490
2016 | 83.07%  1.82%  1.65%  0.64%  11.40%  1.41% 76,623
2017 | 83.59%  1.43%  1.67%  0.66%  11.27%  1.39% 79,531
2018 | 84.02%  1.10%  1.69%  0.67%  11.16%  1.36% 83,044
2019 | 84.49%  084%  1.72%  0.60%  11.06%  1.29% 87,734
2020 | 84.13%  0.65%  1.78%  0.57%  11.77%  1.10% 95,592
FALKR AT TR LA
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L ERE S EAE R IENEN SIS T I RN EENERE S S R k]
SRR E PR R R PR REIESL LEE R EE ST RN

ERFOBEETEAH G R DY F

Keynes (1936) #-57= | chig F s 48 §F 4 5 ~ %F * precaution ¢ [# ~ foresight i&

J& ~ calculation 3+ # ~ improvement ¢z % ~ independence J > -~ enterprise ¥ ¥ -~ pride

K

# ~avarice §# o Keynes 32 i A -2 ) p chFZ 3 WA ori® > B3 IS fod @

A

e

7=
“fﬁ
[
W
o

PEF AN A e ART AL B A YR AR RS EHF P A

S=-a+ (1-b) Y

o fi 8 ¥ #0473 (Income-Expenditure Model ) ¥ 4cf? 7 4 # chf H¥ & fe i@
TeR gL mm g A PaF IR T AT ER YRS G e

b=

FH TR

’ﬁl

SR 28 MEHRELERREE

Duesenberry (1949 ) #73# er4p 44478 22 % (Relative Income Hypothesis) & 3& 4
P R ERE AL kAT E A 3 A HTE R R b R Y R
BIAPFIEFTEH AR AN 2 FEEFTER AP R
Mo AP BED - TRk B2 (5> APET € FLAE- R S AFE P
ol g Ao @ A M i gl § ok 3% > Duesenberry 33 HPREE Thd F H T
EAO S B R T AN B R o B BILHT 0 KM LA 1980 £ S pE o ot

EHAem EE K FT RO G o
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Friedman (1957) ¥ &z % #7923 (Permanent Income Hypothesis ) P if ¥
K chif § AR R T R A K TR P A ke F A 2
2o BT R g W R g EEN I F T UG R FEN TE

REELL D FEPY R RN EF R RIREELD .

Ando and Modigliani (1963 ) 2 & P2 (Life-Cycle Hypothesis ) #-4 -
EATAN Iﬁrbﬁxiiﬁl‘bﬁx‘ PERFER R ERFER R AP R T RB A B gk
ERppEYIEE E Y RGI R LTE Ta o fiﬁ—&u BA gy R4 S
FooFEREYd A EEON o R REE P a@ @Ay g o 24
T E P BR o AR E s RSN AR EEPYEF I RRE

SRR F o E S BE R KD R o RRE AR T T T AR

Kt
u
>~
5\5
3
3\
ki
3
>
(dﬂ
EIR
)
ik
e
g;*a

TR RIS LGB 0 ST

e PERITF2 "?J‘;E"?d

¥AC1997) B R A & B REDREE K 0 BIRE - R RS TRk g TR e o
Wa A pApl o REM P FRE S T e A RffRS SRS RS F R
FEBIEF RBEIRTFZEOM G TN e R BT R
e SO B SUS A i - o N I S TR EE . Sl ) e 0N
FTRFfeRP PREE S > ¥ - 2 » 7R RS R R R R B

AL 2HIREC G B RIEREDEEFIRARG BN RABARE A L RRDLR

| \t-
3

L5 g

B R LS uig% ,ﬁ:f‘—J—ﬁKFm x;ﬁg LFARE, "PJJ:P‘-I—:}%B&F# s TR X JT

REE TG Ferom Il (2011) Ak AR E RS kFEag2? > S RIF SR
AEEHPARHEHRARETORL 3 (XX RFIGEARAE £ DS N B A ZRM
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FaE 4~ 5RAREH (2000) cFF7 3 IR FF 5 EOR AT o T S A0 R
BREE DL B F O E R AT A R R R R B E %
FLeER A Bl - R Rt N LHcg BT A D 2 ARG UM R

BEE oGk
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e
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x5 Pl 2. 71 o2 — > e I o 2l N2 ol K s s s
B sl Ao et 5 ROR BT 08 E

EA R BT S BT RE SO o i 2 (2007) -

o+

F s FRE BRAE PG FRE e o gk EL T AM 0 5 p ok oy
BRI G fARBE o WA IR BRg T AR 2 A ety B ARAOR L @ 2 R & iy
AL G RRLGFHRE 2 PREFFLT 7 A PEEH L GEHNTE AT
" g & RAEi e 0 1980~2000 £ 2 fY  FeE T AREE e AT 4 0 @ B

FoErd] T R E M ek IR E R o S (2009) F1HHRE 4 fREERE S H
RS pren= o]~ RBeA T ‘J"]‘#m RULETRESI I EFORE R RBEE
FEFSHBFIORT 2 REPRRF TR BRF RS F ST DA

Tt S SR TNIPR SRR IR T S BRI HEE 75 BPRHT o

H 2 (2009) 12 F i B[ T 3R S 1962 # B 2007 £ £ 46 E chiEE 5o

B T B CHBEFLOEL N PR AL D S E o F
FERE DM GBoAERTIE 2L D EFR NP HEREEFI AN SHSE
FAREFRTRS M Ao AEFE FREH 8 o £ =5 (2017) 47 1998 &£

32015 & &R hiE A I FA LR RA T X CHEF S L RPIHT LN
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2L RT MG R E R o (kRS (2018) #£31 7 19472017 & F > F &0 -

LI fe¥ Rk 4 Fiez FERF X2 Manbl o FEFRSF BT L
FAREE > BT SAPH  FRAETY RFEUFT T S LAPM - B 2

(2009) ~ #1232 (2018) 2df st 4 v B4R AT o B X OB FE L =3 (2017)
2wt AR EHRPFOLEEI RT R S LR F o T X ARAED E B

ToSPHRF AR AT EEY S AT E SRR VREFE A o

T AR (1993) 1% 2T S b X T R P SRS 2 pRAL g 7 eh
NEHEF MR LR BRI B S o Ao G A A g

=1
W
2

SERTEPFGET L LA BT L AP S RET AL G R

i#
ZH S AR I A A BAAEEETRF o P AT EEEH

:HEV
=H
\4%7

=

W“*%£$Mﬁw§$ﬁ%+Mi“%4’%‘wmd‘ﬁfmﬁ41%$°f%
oo §m i (2006) B 5 AT 0 R K € T F R A A4 S LR E L B R
/}J P =5 FH l“’r’%ﬂ‘#\j\mﬂ A'fﬁ;j\;’%fgzﬂ‘%ﬂ’ri—ﬁ’ﬁﬁ’?i?;ﬁ-m 3 ?‘f%

HenkomEEs R e i i e BPEMEE S -

i £ (2019) 12 1991~2017 & ehfh A B34 v B4~ 21 0 RRfokd B 5 b
GIEFEHN AL SR TR IV ARTEEHIRETSI A R R TS

FOPBLIAAM S BRI RRIERTFOREL N PR R ERR

(2016) A4p & > FF AFE T SRS E onfEF 5 A4 1990 & 2 ¥ # 2 {53k & T F
}ﬁrﬂ’ﬁ%ﬁ'{pﬁﬁghﬁ-&&:{g&Ar“Lf#‘7X‘EQJmXJF"MTI 1:4\; ’: p:?i?jﬂ

RS ASTE T S BT S B ETE XA RERY 0 2R FAIF - GDP
Tokdadc AR S 1976~2014 & o F L ML F M AT T A B REE K

AR BEATEFEREES G AN - REH (2016) R4 » FHhT 0 - Hik

gnk

FE S BT AR T R fl S ek 2 F L R T RE AR EDR

I3

A BFEREO I AR REFFTRELAT AR EFR AT A RAE IR
Ipcfeie N2 FHBEF S LM F - Beie N2 FHETIAGS AN ¥ E
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i & = (2009)~ iR (2010) Z3nicE (2014) % f1* 2485 Aqp b o dic

EEFEAYT O FRE LR TRN 2 AL E S PR RS S A PWRS
ELRF BRADMORES LR RUY S P FABERL A F R
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Fo P RS RN B AN R EH RN L] B e R BT E R

AURAEH O BOERIE T A HPRE LY TEAR I F R TR
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AT ERBEADFRLS 1988 #5253 2020 % 55 £ 1308 FF A
ARG RS (SV) AR @B RE ) F R EAF (CLN)» ¥4 » F i
ARG FF (NCG)~ g £ 5 (ECG)~ i p % 5 (IFR)~ 4 ¥ 5 (UNEM )~
LR AIF (R)> 7 Lpesri &4 5% (DIG) =% T @ £ 5 (PIG) 2 &fis iR

B (FC)» #-Ralit i 137 17 o fFst 4o ¢

Ye = ag + B1Xy + Bo Xy + B3 X3 + BaXy + BsXs + B Xe + B7X7 + B Xg + Poyo + €

PORFENAPEARL D NAPM OBER > AT TP b 2 R ER R D
ZRH- 2 e HiviEREER YR EKOEY ABF %M'J;%fr:rﬁ%iﬁp‘f"‘v A2 Ao

Y, = ag + ByD_CLN + B,D_NCR + B3ECG + B,ECG,_, + BsD_IFR + BcD_UNEM + B,D_R + BgDIG

+ ByD_PIG + B10FC + B11D_svi_q + 12D _svi_; + B13D_SVi_3 + B1aD_svi_s + €
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3 44 st e iR

Variable Coefficient Std. Error t-Statistic Prob.
D CLN -0.097604 0.014321 -6.815350 0.0000***
D NCR -0.545248 0.096545 -5.647635 0.0000***
ECG -0.244208 0.057189 -4.270207 0.0000***
ECG (-1) 0.096164 0.035096 2.740017 0.0072***
D IFR -0.060466 0.045431 -1.330964 0.1860
D UNEM -0.860141 0.397636 -2.163134 0.0327**
D R -0.087560 0.269141 -0.325332 0.7455
DIG 0.149038 0.035952 4.145495 0.0001***
D PIG 0.141161 0.048141 2.932246 0.0041***
FC 0.209569 0.182281 1.149702 0.2528
D SV (-1) -0.204689 0.122461 -1.671467 0.0975*
D SV (-2) -0.319057 0.064688 -4.932204 0.0000***
D SV (-3) -0.182251 0.089194 -2.043321 0.0434**
D SV (-4) -0.119107 0.048858 -2.437791 0.0164**
R-squared 0.661768
Adjusted R-squared 0.618721
F-statistic 15.37291
Akaike info Criterion 1.817407
Schwarz Criterion 2.156804
Durbin-Watson 1.869892
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ST 2 SN £ TR NE TR SRR Y E S Tt
1R R e PR T LA R ik R

AT AAPM R L AR FAITLT AR

A o Fg@peiEesirigs? (& 44) Durbin-Watson s3- @&+ 5 1.87
B 0 183 222 - AAHAA G ARLp AM - AT AVAERERR -
¥ 1% i Breusch-Godfrey Serial Correlation LM Test & 71| p #' 4p & # 2~ ARCH Test £
MRt %2 WhiteTest A £ B JHth €% 20 ie— H %l L7 5 oA L7 4
AP SR A p i % R B T (Autoregressive Conditional Heteroskedasticity )

2 7% A8 % 3 B R 72 (Heteroskedasticity) 2 IR % > # T % % F4rk 4-5:

%45¢§ﬁﬂ%iﬁ%

LR 2% F-statistic Prob. F
Breusch-Godfrey 174458 0.1456
AL P A M 744587 -
ARCH Test

EFRERE 1.206595 0.3118
White Test
AELEFHR T 0.684139 0.7855

FAL KR ATy KT
i LAY i ¥ % (Likelihood Ratio Test ) » Breusch-Godfrey Serial Correlation LM Test £2
ARCH Test 2. jFfs 3k 2.5 44 -

2.White Test is not Include White cross terms.

Bk Ho s W 5 #cr| @ A0 f 2 ApH ~ B A0 p AR pF R A A TILE g A
AP EE T2 m B R 5k 4587 F A3 P EHA 3 5%EF ki
2R TS FRZES Ho>o FEANFEFRLpAPUEIARLEFEORGE > A3

R B %
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¥ 12 Corrlogram Q statistics Test 4 #7 #-3] & P2 A& Z p AP MM > TR L5
Eviews 2. K B 36 ) » 2 72 % 4rB 4-9> H A X chp 4phd 2 HAp MDA
T PEBBS%EFRE S AT AL FAAEFA A AL S ERE A
FL2ufFidl e ARESE T LS A7 ERILT E R 2 iF KR

R RSN I
FEREB A

Correlogram of Residuals

Date: 06/14/21 Time: 18:11

Sample: 198803 202004

Included cbservations: 125

-statistic probabilities adjusted for 4 dynamic regressors

Autocorrelation Partial Correlation AC PAC O-5Stat Prob®

0.047 0047 02823 0595
-0.073 0075 09707 0615
-0.159 0153 42643 0234
0.019 0023 43111 0.366
0117 009% 6.1250 0.294
0.07v4 0046 68531 0.335
0.016 0032 68853 0.441
-0.060 0024 73702 0497
-0.037 0020 75613 0579
10 -0.009 0020 75728 0670
11 0006 0022 75778 0.751
12 0.025 0010 76659 0.811
13 0143 0151 10566 0.647
14 0038 0041 10776 0.704
15 -0.022 0004 10845 0.763
16 -0.067 -0022 11497 0.778
17 -0.055 -0060 11941 0.804
16 0.019 -0023 11997 0.847
19 0.011 -0035 12016 0.885
20 -0.033 0061 12238 0.908
21 0011 0044 12256 0932
22 0059 0083 1279 0939
23 -0.059 0065 13342 0944
24 -0.030 0010 13488 0957
25 0004 0015 13491 0570
26 0029 0027 13630 0978
27 0057 0029 14154 0930
28 -0.031 0030 14311 0985
29 -0.003 0031 14313 09390
30 -0.093 0054 15760 09385
31 0.055 005 16264 0936
32 -0.064 0095 16955 0936
33 -0.068 0077 17742 0936
34 0106 0126 19691 05976
35 0035 0007 19910 0.981
36 -0.099 0112 21651 0972

000 = M e L P —

*Probabilites may not be valid for this equation specification.

W 4-9 sitie FHCT 2 AL p A M W]

FTAL KR © A&7 7 Bviews St it A
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SR ST VN D EFENTTE

20
_ Series: SV 24 Series: CLN
Sample 1988Q3 2020Q4 2] Sample 1988Q3 2020Q4
16 Observations 130 Observations 130
e Mean 28.80229 | 7 Mean 45.02479
Median 27.27935 Median 40.15523
Maximum 41.50897 | 21 Maximum 81.59362
LR Minimum 23.17060 Minimum 27.45621
Std. Dev. 4.230762 81 Std. Dev. 14.41604
N Skewness 0.925585 Skewness 0.632766
Kurtosis 2.807919 49 Kurtosis 2.427241
o ||||||\\‘||||||\‘\\\\|||[rl||_lw’_‘ Jarque-Bera 18.76184 04— —————— - ——— T 1 T Jarque-B 10.45213
o = Probability ~ 0.000084 2 d s oYW h e sk Probability ~ 0.005375
& 2 q 1 & NS 1 = 1
W4-10 A2 2R EEF (SV) 2 3P #%% (CLN)
20 28+

- Series: NCR | Series: ECG
Sample 1988Q3 2020Q4

24 Sample 1988Q3 2020Q4

164 Observations 130 Observations 130

20
124 Mean 75.80356 Mean 4.846034
Median 79.17116 181 Median 5.301488
Maximum 87.94584 w2l Maximum 11.93050
84 Minimum 60.91445 Minimum -8.129391
Std. Dev. 8.784779 8- Std. Dev. 3.458837
+ Skewness -0.203584 Skewness -1.063623
ﬂ Kurtosis 1.334255 4 Kurtosis 4.939262
15.92766 | © '_L A=

et B D e e e e e e t | Jarque-Bera —t T +———++ | Jarque-Bera 44.88204
60 62 B4 66 68 70 72 T4 76 76 60 62 64 66 68 | Probability  0.000348 4202 e 8 10 12 | probability  0.000000

W41l A2 E—F 3 ¥ (NCR) #8543 £ % (ECG)

20 -
Series: UNEM " _ Series: IFR
= Sample 1988Q3 2020Q4 | , Sample 1988Q3 2020Q4
Observations 130 Observations 130
104
G Mean 3.432900 Mean 1.649234
Median 3.762306 Ll Median 1.433200
159 Maximum 5.997879 Maximum 6.175332
Minimum 1.401808 51 Minimum -1.328840
o Std. Dev. 1.249939 | Std. Dev. 1.660582
Skewness -0.218498 Skewness 0.549392
59 Kurtosis 2.095703 24 Kurtosis 2.602093
04— — —— t | Jarque-Bera 5.463897 B o B | At D Jarque-Bera 7.397298
15 20 25 30 35 40 45 50 55 G0 | propability  0.065092 5 0 1 2 a 4 5 6 Probability ~ 0.024757

WM4-12 hx 23 £—4 £% (UNEM) 23 %% (IFR)

® Series: R ? . Series: DIG

Sample 1988Q3 2020Q4 Sample 1988Q3 2020Q4

2 Observations 130 =i Observations 130
154 Mean 3.671205 | ;| Mean 4.371676
Median 2.120000 Median 4.839191
Maximum 9.513333 Maximum 12.98933
A Minimum 0.770000 | # Minimum -10.16980
Std. Dev. 2.898935 Std. Dev. 4.121806
54 Skewness 0.685033 o Skewness -0.961713
H_m |:H] ﬂ‘ﬂ_{‘rﬂ Kurtosis 1.955020 Kurtosis 4.839793
ot AL AR R FE AU | Jarque-Bera 16.08242 R R e el Jarque-Bera  38.37385
to2z 3 4 & & 7 8 9 Probability  0.000322 L i e U & 10 12| Probability  0.000000

W43 A+ E— 20 1F (R) &7 A por@ 23 F (DIG)
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44 m Sample 1988Q3 2020Q4
] Observations 130
10+ Mean 4.522008
Median 5.079224
A Maximum  10.23594
8- Minimum -6.617017
Std. Dev. 3.096982
41 Skewness  -0.946399
24 m Kurtosis 4.614574
Jm [l .

S B T LA o o o o B B At arque-Bi 33.52663
& 4 2 0 2 4 6 ] 10 Probability 0.000000
Wa-14 A2 E—pEFe@ans (PIG)
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