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RMWMET LBEICE, EERREZHEMEEL L VI FTEHISRAIATWL I L2 bh s, i,
HOARARERGEENS LA LHEI103, REREEFRESETL, ERBBL AL Y VS
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FERE LT, RREBHABMSELILEDMHEL B 5, 3615, ERMEBL L v D8RI, 1
HaT L 2RI ORBEARFEEFNRFEP ORI L AMNOERELZTTEY), LI EFTEIERL,
BEFTFSETT28FRICH 2, ZOMRIE, BEEHEREOERERICE T, muflizE)s
mohnd, BUEFIOBETHELREIC RS Z L AEKRL T 5,

DXL, 71Ty FEEEETE, HEAZRL L TCOBCEREERRRICIHLT
BEEFEIEZ BRI, ZOBREICL LDNT, BEFEHM L EHBINERSND L) AT
BHL o T 5, T/, EHBRORRE L TESEHEMERSNL, $4bb,
HOEAREMSEAFMMET S, BRERFEFRRE ERMHL L v VRRE LR SE,
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BT EuMoleds, TOARL Y 2EDT, ¥5V%, JVyz—, 7452 K, BEE
RRERIZD LDV TR Z BIR L TV AL Z LRI o TV 2, RS, JEREE I,
JE P O B RATE SEF MM O RIUCHE L TV AEA DS o TWA I LICEA LR
T2V THA 9, FREEIIBVTIE, BELOBAL S, BHBCENEENIZIG
HIERT AR EETAI L2 HOLLTVWE ENVE S,
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— [774F VALY ¥ — UH—FR—3—3 1) —X] (LEEERF), $00-006%, 20004E9
Ao

2) MR TH - K- MEEEIBI2BCEAREEANRERE 2 H = X L0MH) [afeREE], &
48% 825, 1999%6A, B TH - K- MIERELE B2 HCEARFEABEERE A 1 = X L OF
B [SLAnfEARIESE], $48%556%5, 20004-2H,

%8, LERREA—SMFERICD LI I -0y NEEADORBEEL TR LT HHMHERICOVT
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B M BN AR CBT2HOCEARRETRERE A N 2 X LOBH [BRRELE], 529
5, 20014E3H (FIATFE), BRI h/zw,
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— [EEIEHTT] (BEAY), $45515, 1996470, [ THAOREYE . ZHIL: OEM R
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EE¥ SRV T — 5128 B OEM SR OGH—HRGE - A&t [HER] —) [FRRFERLE], #2775,
19994E3H, [A TOEM & ER OmEML—EE : kst [AXR] —) [BRRFIEHLEL V¥ —F
H), #1055, 1999469H, [ THARDOREE . OEM LD 2 1 = X 4 & FOFE WL . X &4
[BXR] —) [ERAFHLE], %28%, 200043H, [ MEREHER & L To OEM 1t : i & Hi#k)
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5 — & ~— 2 ‘Standard & Poor’s GLOBAL Vantage PC Plus’) [Z R KFIEHRAIE L > ¥ — £,
#11%, B8, [ MROSCEFTHOMBIIIT C—65H EOLEMBTFT— sy N—2— [771F
ALYy — VH—FR—= ) = X] (ALEFEERTF), §500-006%, RiiB,

5) & TH - K- FEREFICBIT L HOEREEFRRRE A H = XL OB [ afEREFE],
E48B 6, FitB, 4B, L) HIFARREED LIGBEAFEOIEREERICOVTIE, IR
BHEIONEERE L 0I12, LR EsSBEV W, 2720, FICBITA0 T REIMIE, AR
B S EHE L IEL I L Ty, EEMRoSIRBE O b, KRG T 3
SHrt SRR, 19914 ~1997ETH %,

6) HEBDOZDIZE)HIFT A AERELEOLEERICOVTIY, DE¥EBRIN, fFE M8 -
* - MFEELERICB T 2 HOBEARERBRRE A 7 = XL 0B [afEfRiEFE], $48%5675,
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32 IaEERERY: (5R49% - 6 5)
1 Granger Causality i< & 2 BRBEMN /SR L7~ 5 ST EENE—FEREE
SHTHAM : 19894F ~ 19984F

EREK
HOEAREFI R
IR 4 ¥ R FA 79 v A 1597 B K
REARBEEF (B2 (B2 (P2 (B2
tfE(-1) .269513 2.17922 5.94689 .797815 -1.70025
tfE(-2) -3.62363 2.23773 4.00727 1.61115 -.438205
t fE(-3) -.902198 1.76161 3.35545 1.04221 1.96537
Adjusted R? .140479 .015492 .335208 .416923 . 388006
FE(5 %KHETHE) .00021 .02263 .00000 .26094 .00181
ERBBEL AL v VRE
tfE(-1) -2.05088 .180734 -.546550 2.60179 -1.31747
t fiE(-2) 3.48117 -1.93473 -.576108 .973979 .607967
t fE(-3) -.225080 1.06256 .086672 1.15630 -.321167
Adjusted R? .139455 .011035 .302179 .450670 .377411
F (5 %KETHE) .00185 .12725 .86229 .00419 .24893
PEE R BIREE
tfEC-1) -.103381 .826927 -1.04234 .675269 2.21653
tfE(-2) -.216410 .862598 -.522524 .018108 1.30175
tfE(-3) -.817625 1.22527 .330442 .637601 .061251
Adjusted R? .136311 .779463E-02 .302951 .405827 .382983
F (5 %KETHE) .83696 .40789 .59653 77890 .02013
SHBMND 620 138 194 40 264
B (NOB) 3885 872 1046 170 650

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
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#+ 2  Granger Causality |2 & 2 HREBHRSHT

SHTEART : 19894F ~19984F

ISR T — § ST RBEHR—IFRGER]

HOBEARRH T s
TS =2+ T N F— A4 A E A AR v

REAFERERN R (PE7%) (PE2) (Bs72) (P&

tfE(-1) 3.44010 -.125036 3.67766 4.12287 4.13511

tfil(-2) .364055 2.14422 1.65047 .613027 3.60502

tfE(-3) -.297327 1.31290 1.42955 .106161 5.23503
Adjusted R* .277208 .284439 .329752 .238784 .290693
F (5 %KETHE) .00060 .06228 .00066 00012 00000
EBRBEL AL v VRE

tfE(-1) -.343938 -.782771 -.988418 -1.12430 -1.18666

tfE(-2) .812521 -3.30806 .849318 -1.08928 -7.35637

tfli(-3) 747146 -5.44247 1.01657 -1.34374 -1.90324
Adjusted R? 172678 .438952 .303612 .213194 .364428
FE(5 %KETHE) .72245 .00000 .31012 .08422 .00000
HE¥E B HORmME

tfE(-1) -.770474 .263350 .531677 -.555763 2.23589

tfE(-2) -4.27148 770474 -.934432 -.361729 1.05374

tfili(-3) -5.53621 .010094 -.969012 -.814045 -.034613
Adjusted R* 409996 .253836 .301359 .203028 . 174009
F (5 %KETHE) .00000 .85677 .48654 .76708 .07600
SHF(ND 25 31 50 76 47
BIZH(NOB) 134 172 370 444 268

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

i EBREROHCEARERZERIL, 7 ye¥IIonTiR, BETHS,
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%3 Granger Causality i~ & 2 REBEMT SR LF7—% DEREHR IR EE

SHTHIE : 19894F ~19984F

MnBEREE (5B49% - 65

EmEK

HOEARREF

bRy d Frow—2 Ay x—F IV x— AR AN TANT K

RERBER SR (B (P (B2 (FE%)

tfE(-1) -1.25887 1.21491 1.10020 -.985293 -.640456

tfE(-2) -.835151 1.76528 1.02674 1.54812 1.14156

tfli(-3) .581370 1.70444 .281444 .489028 2.17692
Adjusted R? .144574 .396961 .044271 .402218 .137007
FfE(5 %KETHE) .34243 .09805 .54903 .11480 .02405
ERRBELSL v JRhR

tflE(-1) -1.54934 -.810392 -.716812 -.780101 .537564

t fE(-2) -3.62980 -.431331 . 208354 1.26609 .381617

t fli(-3) -3.77760 .126927 .197827 -.913355 1.78768
Adjusted R? .234648 .383581 .037684 .401944 .105010
F (5 %KkETHE) .00000 .383581 .83820 .11815 .20898
e B mx (RE2E)

tfE(-1) -.124569 -.469908 .068026 -.629806 1.25773
tfiE(-2) -.549038 .121895 -.558081 .179371 1.78440

tfE(-3) -1.23768 .322683 -.125348 -1.30951 3.10331
Adjusted R? .139648 .382192 .035487 .386443 .165138
F (5 %KHETHE) .57182 .92910 .93475 .53754 .00306
SHBIND 40 45 39 22 27
BIZHM(NOB) 248 257 200 160 150

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

E: RBEROHCERAEEANRRE, Fre—r0%giconTid, BETHL,
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3 4  Granger Causality |2 & % RRBEFRDHT

SHTHAM - 19894 ~ 19984

PSRN T — & TR BRI R —IFBLIEH

R
HRERFHEFEE
MVER 1 ¥ 2 FA 75 R 1597 H =&

HOEAREEF R

tfEC-1) -.319653 -3.22771 -3.22466 -3.01262 -3.98345
tfli(-2) -1.79937 -3.28561 -4.67691 -2.03036 -1.23563

tfiE(-3) -.374879 .171568 -4.86677 -2.09434 -2.44798
Adjusted R? .404511 .235048 .364413 .433415 .393510
FfE( 5 %KHETHE) .21665 .00004 .00000 .00000 .00000
ERBMBL L v VR

tfE(-1) . 287844 -1.92550 -.692989 1.47956 .703583

tfE(-2) -.099920 -2.26209 -1.24460 ~.034384 -.073197

tE(-3) -1.17378 1.33224 -.101405 .316694 .015366
Adjusted R* .404081 .226491 .314679 .301076 .325714
Ffl( 5 %KHETHE) .64744 .00389 52110 .39224 .82961
e R HIEREE

tfiEi(-1) .240330 -.394027 -2.65566 .656307 -1.40874

tfEi(-2) 2.69671 -1.11611 -2.37976 -.714470 -2.59803

tfE(-3) 1.29116 -.567310 .432905 -.659456 -2.33625
Adjusted R* .405431 .215950 .323871 .296382 .345730
Ffti( 5 %KkHETHE) .01524 .61872 .00105 .58032 .00017
SHE(ND 620 138 194 40 264
BEH(NOB) 3885 872 1046 170 650

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

i EBEBOREAEENRERIIE, Ny, 7974, 4%)7, BESEIZOVWTIE, BETH2,

(767)
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55 Granger Causality i2 & 2 REBEAEMT /SR 7 — 5 SV REHF—IEBEE

SHTHIR : 19894 ~19984F

SLATEEREE S (BB49% - 6 )

EREH
RRABERRE
T B =27 NI F — A4 R E 4 AR Y

HOERREFIRE (B#)

tfE(C-1) -2.16809 -.609591 -3.93257 -.714313 -6.04972

t fli(-2) -.224856 -.312597 -4.88913 1.22608 -1.42349

tfE(-3) -1.35973 -.570718 -1.71358 -.296101 -.907410
Adjusted R? .250288 . 344462 . 247009 .280118 .510420
Ffl( 5 %KHETHE) .00308 .85812 .00000 .27825 .00000
ERRMIEL SL v %R

tfE(-1) -1.36302 -.710335 -3.71190 -.753404 -1.39958

tfE(-2) 1.55801 -.071107 .988396 -.582424 -5.26552

tfE(-3) 1.31871 -.417759 -1.25848 -.969728 -2.22286
Adjusted R? .194868 .344403 .167960 .278621 .405079
F (5 %KkETHE) .14322 .86143 .00057 .39793 .00000
TE¥B O RE

tfli(-1) -2.09272 -1.22196 -.516765 -2.08453 -.737710

tfli(-2) -3.00105 1.02788 -2.14607 -1.18967 -1.52811

tfE(-3) -1.37074 -.034308 -2.88028 -1.45541 -1.05941
Adjusted R? . 258696 .357962 .158320 .287131 .263037
FfE(5 %KETHE) .00164 .25929 .00392 .04512 .26184
K H(ND 25 31 50 76 47
BIEHK(NOB) 134 172 370 444 268

%(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

E: ERERORBARBERRRIE, +—X )T, R4 R, +T70 5, ARSL VDEIZDNTIE, BETH S,

(768)
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# 6 Granger Causality |2 X % KRBT

AR 19894F ~19984F

NANF— & IR REHR—IEEEE

EREHK
BEARBERSE
LRV 'e Frw—Y AL —F SNy L — T4 TR FTANT K

H OB H TS (B2

tfE(-1) 2.11747 -2.34390 -1.20603 2.19913 1.90961

tfE(-2) 1.09443 .098614 .032510 -1.43345 -1.42550

tfE(-3) .860774 -3.09691 -1.56490 -2.47896 -1.08199
Adjusted R* .281462 .379100 .556625 .369166 .262509
Ffli( 5 %KHETHE) . 11857 .00007 .22112 .00003 .01714
ERRBMHBL L Y VRIE

tfl(-1) -.422902 -1.48120 -1.52127 020788 574130

tfE(-2) -2.35970 -.978510 603006 .182965 .649910

t fEi(-3) -2.20254 -.754653 .774253 -2.54472 1.29928
Adjusted R? .298454 .332301 557074 .296168 .222787
F (5 %KETHE) .00964 .24358 .20442 .05436 .37376
PE¥ R B (F&E%)

tfE(-1) -.404166 -1.86241 .764224 -.642378 1.21274

tfl(-2) -.464715 .280510 .333962 .303995 1.67004
tfE(-3) -1.01775 465578 .542872 -2.80594 2.28571
Adjusted R* .267453 .333957 .548934 .302840 .254342
F fEi( 5 %KETHE) 71216 .18938 .74575 .02924 .03367
SHE(ND 40 45 39 22 27
BIE(NOB) 248 257 200 160 150

*(-1), (-2), (-3) denote variable at t-1
T EREMOBREARAEENBTIL, Frv—2, AV —F, VI xr—, 747V FREIDVTE, BETHE,

(769)

, t-2, t-3 respectively. Year dummy is included in every regressions.




38 SLARRERERY (3B49% - 6 5)
T Granger Causality |2 & 2 HEEBROHT SiLF— ¥ OHREREHR IR
SHTHAR : 19894E ~19984F

ERE
EBRBBL L Y V3R
TR 4 ¥ R FA 75 R 1597 B XK

HOERRE IR

tfE(-1) 4.05132 -. 285901 .613629 -2.69007 .820930

tfE(-2) 10.1205 1.14636 .042796 -.846887 -5.12285

t fE(-3) -.909764 .437083 -.396229 -.594181 .884386
Adjusted R? .148043 .555811E-02 .022079 .204283 .269112
F (5 %Kk#ETHE) .00000 .61268 .86561 .01543 .00000
RERFER X (R (P2 (B2 (P2

tfiE(-1) -.289920 1.58599 .764114 -.209279 .366693

tfE(-2) 1.77523 1.15317 1.26361 -.679195 -.473153

tE(-3) -.720762 1.18480 .381240 -.252678 .461418
Adjusted R? .115080 .832920E-02 .023406 .152309 .218074
FfE(5 %KETHE) .27864 . 24062 .54547 .89005 .70406
e BN RE

tfE(-1) .962092E-03 .733450 .563412 -.488478 .059652

tfE(-2) -.626535 .827008 .484545 .266260 . 784280

tfE(-3) -1.34948 1.32479 .050347 -.803524 .183098
Adjusted R? .114790 .690524E-02 .022037 .155300 .217657
FfE(5 %KETHE) .46140 .39605 .87599 .75928 .78481
SHH(ND 620 138 194 40 264
BEH(NOB) 3885 872 1046 170 650

* (=), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

(770)
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3 8 Granger Causality |2 & 2 RN

SHTHBR : 19894F ~ 19984F

INENT — 5 IR R BRI R—IEREE

TERAE
ERBHL AL v JRHR
MR F—AM)T NV F— AA A 505 ARS v

HOEARE T (K7

tfiEi(-1) -.618352 .490055 -1.68340 1.51423 -.589394

tfE(-2) -1.02383 1.14765 162422 1.93490 -.060192

tfiE(-2) -.780485 2.60020 -.210837 1.59478 -1.74496
Adjusted R* .041108 . 250757 .109231 .316043 .162586
FE(5 %KETHE) .38631 .02215 .34902 07605 .26288
BEARFEREE (PE7%) (B (=) (Fs7)

tfiE(-1) .562830 -.701542 .901889 1.04580 1.09745

tfE(-2) -.015183 1.26599 -.014106 1.32470 1.73068

t fE(-3) .263976 1.10216 .358288 .471558 -.892438
Adjusted R? .019935 .223738 .103337 .309319 172924
FfE(5 %KHETHE) .93044 .25404 .81285 .44339 .06807
kB BOERE

tfE(-1) .085357 .213049 -.538831 .315756 5.09407

t fE(-2) -.064966 129574 .168699 .269146 3.18477

tfE(-3) .069663 -.107483 .142902 -.766115 -.066337
Adjusted R* .016464 .203763 101998 .306653 .252537
F (5 %KETHE) .99878 99258 .93540 79389 00000
SHE(ND 25 31 50 76 47
BIEH(NOB) 134 172 370 444 268

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

(771)




40 UmEEREY (5B49% - £65)
9  Granger Causality 12 & 2 HREMBEMT SHALF— 4 SRR BN R —IE R
SATHIR - 19894 ~ 19984

EREKR
ERRMBL L Yy %8R
W EHK Frw—2 AW r—F Iz — TLYFUF TANTG VK

HORAREFSE (P2

t fli(-1) 2.44935 2.26649 .848374 2.22350 -.019783

tfli(-2) 1.54869 -.324004 -.093671 -.783667 -.476941

t fli(-3) 1.35326 .056926 -.467630 -.116456 .017791
Adjusted R? .047396 .095468 -.044089 .983611E-02 -.132319
F{E(5 %KETHE) .03328 .10113 .72242 .08178 .95986
RERFERREF (RFE) (PE#) (RE2) (FE2%)

tfE(-1) 1.10334 1.26535 1.03290 2.12866 .223275

tfE(-2) .780815 1.44300 .372793 1.22645 -.651185

tfE(-3) .799449 2.11498 .415684 2.07285 -.057435
Adjusted R? .019448 .098950 -.043782 .018263 -.129798
FfE( 5 %KETHE) 57334 .06705 .70964 .04718 .89627
TEXRRRE (RE2)

tflE(-1) -.107947 -.505344 -.457583 -.141761 -.734197

tfE(-2) -.274806 -.777298 .017676 .181655 -1.79410

tfli(-3) .153015 -.371963 -.196824 1.13800 2.99395
Adjusted R? .011649 .076210 -.049909 -.025043 .046648
FfE( 5 %KkHETHE) .98470 .76783 .95951 .63546 .00003
SALM(ND 40 45 39 22 27
BEH(NOB) 248 257 200 160 150

*(-1), (-2), (-3) denote variable at t-1

(772)

, t-2, t-3 respectively. Year dummy is included in every regressions.
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10 Granger Causality |2 & % KRS HT

SHTHAR : 19894F ~ 19984F

ISFI T — 5 HTHE R BRI R —IFRLER

TEREK
¥R BIEEE
TR 4 ¥ 2 KA PAAS 4597 H ®

H OB EFIaSE

tfEC-1) .077230 1.09736 .881260 1.84855 5.46392

t fE(-2) .788908E-02 1.02962 1.02465 -.663821 1.09062

tfE(-3) -.406101 1.11299 -. 150534 2.07163 .618161
Adjusted R* -.059407 -.038549 .563990E-02 .292798 .176929
F (5 %KETHE) .97798 .36932 .48328 .01790 .00000
BERFERNRE (B (Rs#) (B2 (BE#)

tfili(-1) 1.31969 .347588 . 286606 1.21460 3.95411

tfE(-2) -.758414 .356971 .708939 -.077502 2.03284

tfE(-3) -1.11271 1.54787 .787230 1.84073 1.82511
Adjusted R* -.058262 -.038718 .420030E-02 .276404 . 139880
F (5 %KETHE) .22330 .39023 .80966 .08814 .00000
IERRMBLANL v PRHR

tfEC-1) .034540 1.10962 . 387605 1.30064 .217203

tfiEi(-2) -.034833 971842 . 058452 -.681064 2.47052

tfil(-3) .066956 1.01758 .099503 524595 .117287
Adjusted R* -.059458 -.038807 .344772E-02 .257937 . 116508
FE( 5 %KETHE) .99975 .40168 .97970 . 44959 01397
EHE(ND 620 138 194 40 264
B H(NOB) 3885 872 1046 170 650

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

(773)




42

11  Granger Causality i2 & 2 FBEBHH /3 V7 — ¥ SR ELOR—IEBEE

SHTHAR : 19894F ~ 19984F

SLEEERE Y (549% - 56 5)

EREHK
TE¥ BB RE
MK =X b)T N F— A4 A *5 vy AL ¥

HOEAREFI R (P&

tfli(-1) -.467956 -.124477 .464518 2.25680 .02021

tfE(-2) 1.62763 -.180600 1.35242 .918301 3.22166

tfE(-3) 1.96255 .035287 .403603 -.214848 -11.9105
Adjusted R? .168276 .014647 .042532 .159949 .397796
FAE(5 %KETHE) .02037 99619 .40996 .08633 .00000
REREEF EE (R (P2 (R (B2

t fE(-1) -1.23569 .786688 -.061082 2.13282 2.48016

tfE(-2) -.286784 -.136294 1.32914 .509631 5.92257

t fE(-3) .506483 .760460 .524705 -1.08611 -3.80183
Adjusted R? .122886 .023284 .041461 .162394 .260345
F{E(5 %KETHE) .32064 .69676 47762 .04954 .00000
ERRMBL AL v D%R

t flE(-1) -5.16817 .178877 .443881 .702554 -4.72037

tfE(-2) 1.33236 -.092990 .306775 -.043042 -8.22376

tfE(-3) .922216 -.124308 .096684 .020497 6.35017
Adjusted R? .296812 .014786 .035799 .148391 .272336
Ffl(5 %Kk#ETHE) .00000 .99394 .94036 .86596 .00000
SHE(ND 25 31 50 76 47
BIELK(NOB) 134 172 370 444 268

*(-1), (-2), (-3) denote variable at t-1

(774)

, t-2, t-3 respectively. Year dummy is included in every regressions.
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#+12 Granger Causality |2 & % K EBEHHT

SATEAR : 19894F ~ 19984

ISR T — & ST RERRIRLER

ERER
¥R EE
TR Frw—=Y A —F I — T4 K FTANT VK

HOERE T (FE#%)

tfili(-1) .977428 -.390345 -.495947 .877939 -.175249E-02

tfE(-2) -.781851 -.038684 -.811370 1.03873 -1.23529

tfE(-3) .072092 -.926989 .260228 .433478 .340353
Adjusted R* .125753 .983465E-03 -.071506 .134830 .277401
F (5 %KETHE) .46269 .72630 .73783 .13293 .58551
REAFFEFEF (P2 (Fs72) (P& (FE#%)

tfE(-1) .453715 1.23663 .613658 -1.07061 -.342575

tfE(-2) -1.56072 .298128 -1.53048 1.81181 -1.10824

t fli(-3) -.854676 .843893 1.99273 1.08185 .946404
Adjusted R? . 132069 .438369E-02 -.7T78434E-02 . 148093 .280288
FE( 5 %KETHE) .23511 . 45569 .00565 . 04967 .47969
EBRBHBL AL Y VR

tfli(-1) .211056 .030105 -.515748 1.27763 .106489

tfl(-2) -.122062 .190360 -.709271 .115584 1.10116

tfE(-3) .243004 -2.67520 -.341635 -1.86667 -2.08092
Adjusted R? .116553 .029426 -.073654 .141551 .299672
FE(5 %KETHE) .98712 .03262 .82689 .08123 .10463
SHE(ND 40 45 39 22 27
B H(NOB) 248 257 200 160 150

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.

i EBEROMRMEEBEEEERL, TALVT Y FREIIOVWTIE, BETH A,

(775)
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