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€1 Granger Causality & & 2 REREBAAT /AN T — 5 SITERBEHR—IEREHE
AR : 19894 ~ 19984F

EREK

HOBAREF %

b RYA 4 F—=A+FT & ] A e <L—-37

REAREEF R (PE#) (P2

tfE(-1) 3.05954 .573395 1.96570 2.47540

tfil(-2) .833082 .043025 -1.48155 . 286378

tf(-3) 789517 -. 746465 -.260134 .757872
Adjusted R* .358324 .340479 . 242857 .170485
F (5 %KETHE) .00689 .70176 .08592 .03002
EBRBBL AL v SRR

tfli(-1) 1.52122 1.24315 .036749 .218081

tfli(-2) .129772 -.239618 .981536 1.18402

tfli(-3) -.118565 -1.63226 -.410641 1.53807
Adjusted R* .351479 .351113 .213615 .166423
FfE(5 %KETHE) .41055 .07294 .62248 .20300
KHB(ND 147 70 33 173
BIZEH(NOB) 889 357 143 904

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

#+ 2 Granger Causality (= & % [N RGBT

SFTRARE : 19894F ~ 19984F

ISV T — § AR RBEHR—IERIER

EBREHK

H CEARREH iR

T Za—Y=F F SUHE—N 1

RERBEFZE (FE£)) (R (P&

tfE(-1) .151798 .445083 -1.96865

tfili(-2) -.027854 .474723 -.439358

tfiEi(-3) 1.04938 -.293856 .382555
Adjusted R* .034537 . 249856 .092843
F (5 %KETHE) .61113 .86259 14413
ERBHL L v VR (B2 (B2

tfiE(-1) 1.57537 .904226 -1.26698

tfili(-2) .402523 -.346511 -1.32494

t fiE(-3) .393039 .318950 -.507483
Adjusted R* .055674 .250641 .088326
FE(5 %KETHE) .28148 .69838 .32332
KHE(ND 26 113 67
B H(NOB) 106 671 404

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

gressions.

I REROBCEAREARRE, —a-V-F 2},

EThhb,
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%3  Granger Causality | & 2 [HEBBEOT SALF— 5 SIRERBEHF—IEREYE

SHTHAR : 19894F ~19984F
TEREK

HOAEARERSE
IR NIia—% TIIN A¥va M7 79U
REAREEF R (B (RE#%)
tfE(-1) . 137006 .443517 -1.70438 -.589006
tfl(-2) -.152228 .364440 3.49898 1.03352
tfE(-3) .334962 .300004 2.71180 1.03699
Adjusted R? .293697 -.107551 .394591 .156318
F (5 %KHETHE) .97862 .95495 .00005 .31300
ERRMBL L v V3%
tfEC-1) -.102742 -1.87729 4.92770 -.924930
tfE(-2) .308158 .337395 -6.18744 -.907619
tfli(-3) -.227076 -.230390 -.803637 -1.14885
Adjusted R? .293702 -.079437 .500641 .155531
F1E(5 %KETHE) .97827 .19854 .00000 .34469
SHEND 90 35 19 65
BIE(NOB) 343 184 124 272
%(-1), (-2)(-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
524  Granger Causality (& & 5 REBRSHT /AL 7 — ¥ SHEREOR ISR
HTHARE : 19894F ~ 19984F
REARFER R
MV ERK F—=ZA+50)7 x B 1Y KRV T <L—37
HORAREFISEE (B
tfE(-1) 2.10978 .692860 .397210 757263
tfili(-2) -.046974 -.254249 .052603 -4.66328
tfii(-3) 1.56602 -.813329 1.26672 -.281305
Adjusted R? . 259998 . 267229 .447308 .237654
FfE( 5 %KHETHE) .04152 .58693 .41300 .00000
EBRMH L 5Ly SRR
tfEC-1) .110822 1.15905 -.186065 -1.98234
tfE(-2) -.257995E-03 -1.45955 1.45913 .308725
tfE(-3) -.666094 -1.42588 .782421 -1.27904
Adjusted R? . 253490 .284192 .454730 .206807
FfE(5 %KETHE) .90105 .01918 . 20457 .06752
SHEHND 147 70 33 173
BIZH(NOB) 889 357 143 904

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

i EREBORERBEREFIERE, FE, LU TREIOVTE, BETHL,
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5 Granger Causality i2 & 2 REBFEGH AV F— 5 SR ELHE—IEEEE
SHTHAR - 19894F ~ 19984

HEARFHER SR
ThA7 258 Za—Y—5 K SUHE—N i 1

HOBRREFIRR (P (B (B

tflE(-1) -.206080 1.63079 -.132062

tfl(-2) .938175 .604205 1.33345

tfii(-3) -1.11264 .381526 1.07519
Adjusted R? .079985 .141271 .338352
Ff( 5 %KETHE) .27785 .35020 .35716
ERRMBLSL v URhE (FE#%) (FE%)

tfEC-1) 1.18833 1.14269 -.441155

tfili(-2) .756529 -.263298 -1.04453

tfiE5(-3) .427598 1.06370 -.382609
Adjusted R* .062500 .140747 .335292
F1E(5 %KETHE) 54213 .41018 .69624
SHEND 26 113 67
B2 (NOB) 106 671 404
*(-1), (-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every re-
gressions.

i EREBOBRERBENGERIY, —a—-U—-50F, Yy E—L, 40 ¥EIIOnTIE, RE
THb,

6  Granger Causality |2 & 2 KEBIHRAIT /SR L7 — & DHTREREH R —IEBEE
SHTHIR : 19894 ~ 19984

EEEH

BEAFEN R

b1V 2'e NIia—% TV A¥ Lo M77U%

HOEARREF 5 (B2 (FE2)

tfEHC-1) -1.10635 -.470141 2.14833 .038431

tfili(-2) -.298838 -.243446 -1.21579 .144727

tfiE(-3) -.273962 -.314761 -.532818 -.341645
Adjusted R? .316488 . 114055 .345653 .310012
FAH( 5 %KETHE) .59531 .95306 09999 .97660
IERE L SL v JRhHR

tfiEC-1) .519887 -1.83762 1.82810 -.514987

tfE(-2) -.012261 -.338020 -.734618 -.546255

tfli(-3) -.507695 -.618714 .244347 -1.14543
Adjusted R* .313983 .134828 . 348356 .315254
FE(5 %KETHE) .87488 .22756 .08208 53937
S H(ND 90 35 19 65
BZH(NOB) 343 184 124 272

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

i EREBOBREREERNGFTIL, 770, BT 7IAREIIOVTE, BETHE,

(1283)
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7 Granger Causality \2 & 2 BREBBIHNT /SANT— 7 SHEREHFRIBER

SHTRAR : 19894 ~ 19984F
EREH
EBRBH L NL v V%R

MR F—AFIUT x B LAY FAVT L=V

HORAREFEE (RE)

tfE(-1) 3.69972 -.132531 -2.05124 -.393889

tfE(-2) .082287 .570272 .829858 .641394

tfiE(-3) 1.08219 -.135668 -.256466 -.890011
Adjusted R* . 045560 .051852 .103129 .056670
F (5 %KHETHE) .00051 75127 .05183 .73200
REAREEF 2EF (P2 (P2

tfli(-1) .799891 -.243003 -2.69093 .106899

tfE(-2) 1.24389 .195437 1.73792 . 744696

tfE(-3) 1.27805 -.599157 -.646495 -.949991
Adjusted R? .030948 .050639 .131266 .057680
F (5 %XkHETHE) .21789 .85651 .00811 .52417
SHHND 147 70 33 173
BIEH(NOB) 889 357 143 904

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

# 8 Granger Causality {2 & 2 REMFHESH /S0 V7 — F PARERBEHE—FEBEH
SHTHIR - 19894F ~ 19984F

ERER
EBRBBL L v URIR
LB Za—-Y—=5UF S UH R A
HORAREFEE (B2 (RS (=)
tfE(-1) -.666130 3.39866 1.02313
tfE(-2) .314304 2.68895 1.11538
tfE(-3) -.035491 .354010 1.05399
Adjusted R? -.022141 . 266644 .025434
F (5 %KETHE) .75930 .00026 .31745
BEAREENEE (P2 (P2 (BF%)
tfE(-1) -.415926 .663650 -.132972
tfE(-2) .670451 .969593 1.29409
tfE(-3) .160675 -.426553 .454670
Adjusted R? -.018877 .247541 .022392
F (5 %KETHE) .69078 .52229 .50967
KHEND 26 113 67
HEH(NOB) 106 671 404

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

gressions.

i REBEMOERBEL L Yy Y3RIE, =2 —Y—F Y F, YUAR-LVREEIIODVTIE, BE

THh,

(284)




TITALTZT HERT7)H 1) EREERI BT B ACERRENBEREA N =X LR (FEE-EH-H2) 53

9  Granger Causality 12 & 2 HRERBBEOHT /SR F— ¥ SRR EHE—FREYE
SRR 19894 ~19984F

ERRBMBL NL v DR R
MR NIa—% TS5V A¥va 77U
HOEAREHEF#E (F&E2%) (FE2%=)
tfl(-1) .410372 1.77922 1.38246 .829839
tfli(-2) -.261529 .880448 .267291 .653489
tfE(-3) . 255892 1.86016 -1.11970 .865395
Adjusted R* .298510 -.024806 .565841 -.087257
Fiti( 5 %KETHE) .93942 .07490 .19217 .57519
BERBEF R (P (PEZ)
tflC-1) .215520 .704990 .905228 .400239
tfili(-2) -.324942 .360347 1.84089 .402707
tfE(-3) .294425 .435480 -.016906 .678600
Adjusted R* .298159 -.063094 .567057 -.092283
F1l( 5 %KETHE) .97087 .86681 .16885 . 84862
SHB(ND 90 35 19 65
B (NOB) 343 184 124 272

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