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EUBII2HCEAREANRERE A A XL 0BH) [ERKFLE], $29%, 200143 A, F
(RRM14AH E (- - L - - KF) - BEK - 5506 - FIWFE - TEPESF - T4k - Bt - 3580 - 3%
W - FW) FREEIBTZBCEARRERBRRE A I = X LOMB) [ GHEEIHEE], H49%8
6%, 200142 B,

3) F=IR—ZYEFENR TV ALERIZOWTIE, 2E42BRINV, 58 HERODCEOHE
7'— & ~X— X ‘Standard & Poor's GLOBAL Vantage PC Plus’] [ZRKFIHFHUE L~ ¥ —FE#H],
$11%5, Fi8, F MEFROSETEIOBBIICHT T—65 T EOLEM BT — s N—2—] [7714+
VAR Yy — VB —FR—— Y — X (GLEEERE), $00-006%, HiE,

4) HiFR TERMI4H E (& - - 4L - KR - BE & - W06 - FIWFE - BEHES - Tk - Bt - 3
B W B MEEICBTLACEARERBRRREA N =X LORHE]) [BRRERLE], %29
T, B8, W TERM14H E (- - AL - - KF) - BEE - HvE - MW - mYESF - T4 - B
HoFEC- W B EREECBT 2 ACERRERRERE A 1 = X L ORH] [SLHEERF
F], BBE 6T, HilE, rSsBIhizn,
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TYT AT =T kT 7 A13A EEEEICHT A HOAREERIBERE A = XL 0RH (FHE- 8- H3) 35
[&#L]
%1 Granger Causality 2 & 52 HERIRDHT AV T— ¥ SATEREH R —REE
SHTRAR : 19894F ~ 19984

TEREK
HOBEAREFI
LLvA e F=ZAFIUT H O# A e 4 F 2L=37

HEARFEF (RE7%) (HE2) (B (R (k%)

tfE(-1) 3.39688 1.10302 3.74376 -3.27348 1.07803

tfE(-2) 1.51137 .351607 .339487 -2.99879 .504283

tfili(-3) -2.38317 .231643 -.927900 .603427 .339613
Adjusted R? .210292 .193299 . 204759 .152105 .313899
Ffti( 5 %KHETHE) .00000 .57930 .00027 .00004 .67651
EBRMBL L v VRhE (FE%)

tfE(-1) -1.84078 1.10025 -3.74399 -4.21770 .684042

tfil(-2) -3.38415 .785308 -.240714 -5.90672 -1.48975

tfE(-3) -1.30681 .283929 -.397209 -6.44242 -.601376
Adjusted R* .202069 .193967 .199204 .193331 .315819
Fit( 5 %KHETHE) .00008 .53472 .00068 .00000 .23551
EHH(ND 82 72 57 92 216
BIZH(NOB) 598 280 300 572 989

*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
i EBEROHCEARARERRERE, A—APFVT, AYFRVT, AV F, LY TREIONTIE, M
HETHD,

#+ 2 Granger Causality I2 & 2 RBEBBESIT /S0 7 — 5 GHHERBEHR—BLER
AR : 19894F ~ 19984

EREK
HOBEREH ST
JhT Za—-Y—=5F SUHKR—L ¥y A “ B j
WERABERNZR (RE%) (PEE) (B2 (F%)
tfEC-1) -.321828 -2.65089 6.22303 .856041E-02
tfE(-2) -.207968 -1.83822 2.17184 -.314088
tfili(-3) 1.67380 -.696519 2.02905 -.371828
Adjusted R* .125221 .131150 196154 .127926
FE( 5 %KETHE) 07532 .01168 .00000 .95502
ERBMBL L Y VRE (RE7%)
tfE(-1) .627357 .389766 .093082 -.855825
tfili(-2) -1.71961 -1.00119 1.94444 -.232657
tfH(-3) -.769267 -1.02221 .464503 -.885167
Adjusted R* .105590 . 115396 . 141527 .137386
F (5 %KETHE) .18027 .41373 .20163 .70539
KHB(ND 16 100 101 26
BEH(NOB) 106 469 635 114 B

%(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
¥ EREROHCERRERNERL, —a—Y—F 0 F, Yy FR-L, ABEEEIIOVTIE, METHL.
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3  Granger Causality IZ & % KBRS

I EERR RS (850% - £28)

SHTRIR . 19894F ~19984F

NANT — ¥ GHEREHR—BEE

EREXK
HORAREFI R E
L 'g NIia—% TN A¥ya B779A
REAREERHEE (BE2) (R (B2
tfl(-1) -3.27051 -.201196 .984253 -.497016
tfE(-2) .080702 .699922 .549984 -.296386
tfE(-3) -.739274 .081626 1.71852 . 268292
Adjusted R? .277809 .140525 .150573 .253812
FfE(5 %KETHE) .00114 .88198 . 25940 .88131
ERBBHL L v VR (PE)
tfli(-1) -3.42198 -1.42377 -2.33637 -1.47476
tfE(-2) -.254530 -.391054 2.85130 .604525
tfE(-3) .860094 .077311 -3.67692 -.127337
Adjusted R? . 284094 . 146081 .383753 . 266681
FfE( 5 %KHETHE) .00036 .44432 .00000 .33558
SHB(ND 91 54 23 34
BEHK(NOB) 293 326 148 172

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

E: EREMOBCEREERBRIE, NIa-%, 77U HEEIIOVTIE, BWETHI,

4  Granger Causality |2 & 2 HREBEIN 3V T — 9 SHEREYHF—REe
ST : 19894F ~19984F

EREXK
REABER SR
MM +—=ZAb5)7 B 417 F2v7 4 F <L—-v7

HOEARE R (P& (PE#=) (%) (PE%)

tfiE(-1) 6.29029 .483283 -7.62155 .857109 1.52626

tfli(-2) 1.23809 -1.51921 -.749102 1.42575 1.02740

tfE(-3) -1.52139 -1.38574 -.430313 1.65979 -.149584
Adjusted R? .179053 .315423 .423952 .300868 . 187057
FfE(5 %KHETHE) .00000 .00000 .00000 .11869 .26051
ERHBL Ly DR (RE%)

tfEC-1) .425838 1.67472 -4.39086 1.31132 2.99813

t fli(-2) .537876 -.125511 .121261 .546022 -2.75625

tfE(-3) 1.24947 -1.02199 -1.62848 -.139796 -.465711
Adjusted R? .102819 .221844 .330526 .301165 . 204775
FE(5 %KHETHE) .47510 .10952 .00001 .10708 .00001
SHE(ND 82 72 57 92 216
BEK(NOB) 598 280 300 572 989

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

E: RRERORBAEERNRERIR, T AV FAYT, AVF, RL—CT70%iionTid, WETH2,
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#5 Granger Causality (& 5 RBREFEIN /A7 — 5 SHHEREHR—RER
SHTHAR : 19894 ~19984F

EEE
BEARBERNFE
A Za—-Y=5UF S UHE—N ¥ A B &
B CRARE 45 (P (P2 (p#%)
tfEC-1) 1.43476 1.46679 -3.00135 -.933266
tfE(-2) 1.78313 .801132 -1.67488 .577322
tfl(-3) -. 777599 .406146 -1.90780 -.532449
Adjusted R? .164913 .140790 .305436 .142431
F (5 %KETHE) .00362 .38711 .00041 .59700
EBREHBL L v URHE (PEZ)
tfE(-1) 1.57154 .511041 -1.53448 -.791657
tfili(-2) -1.73622 -.986663 -.627143 .107361
tfili(-3) -.940439 -.873860 -1.37160 -.825276
Adjusted R? .116576 .140504 .294131 . 138050
F1(5 %KETHE) .03781 .41074 .04309 .70994
SHE(ND 16 100 101 26
BIEHM(NOB) 106 469 635 114

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

¥ HBEEHORAREERNBEER, Sa—Y—TF VN, YUuAE-L, 4, BEE¥IIOVTE, BETHL,

6 Granger Causality |2 £ 2 HBBESH 3V 7— 8 SHREREHR—BRER
SIHTEARE : 19894F ~19984F

TERAEK
BEAREEN SR
M NIa—% TIIN A¥a M7 7UH

HORARE R E (RE%) (RE#) (PEZ)

tfE(-1) -.746174 -.427580 .391405 -.061731

tfE(-2) -.328220 -.115645 676276 1.10930

tfiEi(-3) -.226361 .433079 .321701 .283637
Adjusted R® .170943 .329354 .404699 .342917
F (5 %KETHE) .80710 .89294 .75868 .64507
ERBMBL SV v ViR (BE%Z)

tfli(-1) .155894 -.138864 1.16128 -.849084

tfE(-2) -.757361 -.264454 -.148177 1.01136

tfii(-3) -.424524 .632220 -1.66600 .202220
Adjusted R? .171465 .329777 .415008 .347082
Ffli( 5 %KETHE) .76485 .84687 .32193 .44727
L4 B(ND 91 54 23 34
BIZH(NOB) 293 326 148 172

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

E R EROBEAELRRRIE, NIa—F, AFxLa, BT 7)) HREIOVTIY, BETHS,

(185)
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7 Granger Causality |- & 2 KBRS

MAaERERE: (5550% - $25)

SATHAR : 19894 ~ 19984

INANT = GHTRER BRI R — ¥

R
EBRBBLAL v JEE
MR F—=A+50)7 3 1Y FHRYVT AN <lL—-37
HOEARRERSER (F&#%) (P (FE#%) (REE)
tfli(-1) 2.01045 .570022 .574411 8.03149 .456472
tfli(-2) 1.85329 .640839 2.22489 7.03238 .331631
tfEi(-3) 3.10369 -1.01832 2.15241 8.36046 -.298237
Adjusted R? .177157 -.169574 .232475 .224871 .208143
F (5 %KHETHE) .00302 .43987 .00907 .00000 .88937
RERBEMN X (RE2E) (BE£) (%) (B2
tfEC-1) 2.33578 .831905 .051704 1.51553 .419817
tfli(-2) .669748 1.24603 2.45657 -.392014 .410261
tfli(-3) .929495 -.209176 2.31733 -.248927 -.210987
Adjusted R? . 166754 -.165358 .234909 .040672 .208033
FE(5 %KETHE) .08594 .30093 .00597 . 27444 .91974
KHE(ND 82 72 57 92 216
B2 (NOB) 598 280 300 572 989

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

E: EREMOERMBL L v YHRE, 1V FRECOWTIR, BETH2,

#8 Granger Causality |2 & 2 REBFEMMT SRV T — & P REDE— 5L
SHTEAR : 19894F ~19984F

EREHK
ERRMBL SL v D38
RN —a—=Y—5F SUHR=N 5 4 “ B
HOEARREFHER (FE%) (BE%) (P2 (BEZ)
tfE(-1) 1.21787 .638544 1.21862 . 749998
tfE(-2) .356971 .295334 -.254614 .689404
tfE(-3) . 086535 .693384 .576962 .466571
Adjusted R? -.016377 .321583 .132401 .109904
FfE(5 %KETHE) .59757 .80489 .55400 . 74050
RERBER R (P (B2 (B
tfli(-1) .834576 .501584 1.53764 .311590
tfE(-2) .423565 .133272 .445318 . 752054
tfl(-3) -.092122 .596624 -.998080 .032985
Adjusted R? -.026542 .321217 . 136655 .106288
FfE(5 %KHETHE) .80610 .86371 .16217 .83676
KHH(ND 16 100 101 26
BIEX(NOB) 106 469 635 114

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

£ EREMOERBHL L v VRRIZ, AEBLEIIOVTE, BETH D,

(1186 )




FUT AT T ERT 7 A1 EEEEIC B L HOCEREEHBERRE A 7 = XL ORH (FE-EW- 3D 39
%9 Granger Causality & & 5 KRR
SRR : 19894 ~ 19984

IRINWT — & SHTRERBEH R —REHFE

EREK

EBRMBL AL v VR

MV B NIa—% TIIN A% a m77)h

HOBEARREE SR (B2 (B2 (B2
tfE(-1) 3.79548 -.592225 3.51420 1.34334
tfili(-2) .954782 -.583339 -1.38646 -.650675
tfE(-3) .381001 -.460575 2.16468 .096904
Adjusted R? .261292 .270209 .507933 187137
F (5 %KETHE) .00010 79271 .00003 .41960
BEAEENRE (FE=) (B2
tfE(-1) 2.74081 -.538530 1.81392 -1.06201
tfiE(-2) .708453 -.097657 -.329655 -.741294
tfE(-3) .502474 -.467633 2.18381 -.123864
Adjusted R* .234738 .269073 .451314 .181734
F (5 %KH#ETHE) .01005 .90731 02773 61775
SHEH(ND 91 54 23 34
BEHM(NOB) 293 326 148 172

%(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
i EBREROERBMBL SL Y YRR, BT 7Y HERICOVTIE, BETHL,
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