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Abstract

There exists close relationship between bank deposits and bank loans. This paper
investigates causal relationship and interaction between bank deposits and bank loans of
the corporate finance and consumer finance. Furthermore, we discuss the effect on
corporate finance and on consumer finance of the macroeconomic factors . About the
researching mechanism, we first examine the causality relation between deposits and
loans, then do the interaction test of corporate finance and consumer finance with all
kind of deposits. Later, we use regression to examine effects on corporate finance and
on consumer finance of macroeconomic factors. In this study, the empirical model is
derived from the quantitative methods such as Unit Root Test, Granger Causality Test
and Vector Autoregression Model.

Following conclusions can be drawn from this empirical result:

1. Interaction between corporate finance @and deposits: There exist two-way causal
relationships between corporate finane€ and deméand deposits, and between corporate
finance and time saving deposits. 'HoweYe_r:_‘th’ere is no'significant causal relationship
between corporate finance and demand 'savf'rpﬁ“g'i'deposits time saving deposits.

2. Interaction between consumer ﬁnance and deposits: There exist two-way causal
relationship between consumer frnance and demand deposits and between consumer
finance and time saving deposits. Furthermore, demand deposits lead consumer finance,
and there exists contemporaneous causal relationship between time saving deposits and
consumer finance. There exist unidirectional causal relationship between consumer
finance and time deposits. Besides, consumer finance leads demand deposits. There is
no significant causal relationship between consumer finance and demand saving
deposits.

3. Interaction between loans and deposits: There are apparent interaction between
loans and demand deposits, and between loans and time deposits. There exist two-way
causal relationship between demand deposits and loans. Furthermore, demand
deposits lead loans apparently. Time deposits lead corporate finance but lag behind
consumer finance.

4. Factors affecting corporate finance: Increasing current demand deposits,
depreciation and inflation will all expand corporate finance.

5. Factors affecting consumer finance: Consumer finance is positively impacted
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by increasing current and previous demand deposits and by time saving deposits.
Besides, consumer finance is positively impacted by its previous performance, which

revealed inertia of consumer finance.

key words: Unit Root Test, Granger Causality Test, Vector Autoregression Model.
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w2 e pAwiE (VAR) #3]  es i PR HE L AMAF LT 57 44

ERAAPM M G BEFR YT REERE SRR RRTEG Y F R
SRR B P ARAS LT RBENAZFFENIBEN G AL
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BEEY 2 P AT E AN AP MEN G ERRT ML EF5e
EREFLAM O OMaEHCY P ERCYAEERH TN AL EFHTER
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3.1 R AW dud =

A2 g A EFARE YT AR E FHE HE SARRET I BM G
AR A A A R R AR T VAR ARELEARE N T AR
Ha R Pl RUEREF ERE) F 2RHE 6 AMRERLFA I -
¥ E AL 2 Granger Fl % B e A 7R S B SRR EPES T @
Ppith REHE U RPEOPFTL VAR ) R EP DA

3. 1.1 i G4 T M ik T
A % T a 8 g A g7 i 7 Granger; W%M I“%ﬁ oo ds: (DEEsape

LR EROLE: W’ ¢ mmmrﬁé - QeFepiipip

FF) % B o Tl Nl f
Granger(1969) = & 7% Fs,é % x‘fﬂ. f;? %@t??z? [k B> B TR R R
Beng Ry TA]TER] > 7R 4R @ Fﬁi%%,gxifﬁa o B X ~ Y B Z PER K
P ot %A FHT F) % B GenS 2 o
X, =) a,X_;+>.bY_ +¢ (3.1)
j=1 j=1
Y,=>cY +>.d X,  +u, (3.2)
j=1 j=1

E~MUis = B ApR ene wkg (whitenoise) »niE & ¢ A B E 2 T e B o
BB DY F Z|b|¢o PRI RAY BEX e DN Ak

Dld[#0 0 BIT AN BEY, o FAEREE A 2 RIX Y} RN G

j=1

BoF2 0 F )b, =0 R&TY, 2 EEX o AR PR T SR PR
j=1

&R B R T

H,:b

I
S
[
I
S
W
I
I
S
I
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o

2d=dy=d;=--=d,=0, Rl= "F"ff #£0F
HﬁZhHOé‘Z@iOJ@:ﬁ%gﬂ%wﬁ
j= j=

A2 g Fotest o kypE T (#ngﬂ Bk &= TN E A 2247 (#F] % B
W §F ) T £ & 2 e(residual sum of square) k- Z_F 53t £ o

_ (SSE,—SSE,)/m
SSE, /[N —2x(m+1)]

SSE, &£ 4| T e £ T3 fo > SSE, A AL AH| TR £ T2 o N Ao
At P A BRH= 2 > A4 [am L T3 frp 230 AL e £ T
e FE & 5000 3T RIESFEF A PF 0 27 X8 AL U eni £ T

frZ Efct o Bt T B IEE e Bk

3.1.2 s ¥ épmeriy 3 fﬁémVARj?*'}

Wmﬁﬂ{%ﬁimwﬁ%ﬁfmbp”%&’wﬂ%&bﬁ“%&ﬂ
RRPT B T R B0 % 53 e SEL R R LRSSy
AT {8 M % o ] * Granger SRR 5 AR B R B B =
dis o R Rppipt REHE U R ET L VARKER] Y BB SDER o G
P AR (DM EEE R AF R M B A s REDVAREE] - (2)
P &R TR M s 5 34 5 R BVARKY

~ % VAR(D)F - L #1037 & 5 40(3.3) 3

=

Y: m Y
d +;,3,- .t £ (3.3)
(pxDpxD) 5y (XD (pxD)
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3.1.3 BEE £ 4R} T4
%gj;\éﬁggi% ifﬁﬂ;—fr,ﬁ ERAE T AT B BB ERLTH
£ b mioil 3 4R X AR BT EE BF S AR ETFEM GRE

AT L CARPRIEESEE X VL W RN fﬁﬁm LR R ey~ R

3
FTHRPEE &R )7 &P EHA > R AT

mY—a+meX +Zchﬂ +& (3.4)

j=1

BEFERTENIY VA ERER - B R ERTERDY CYRIRRGF
ﬁﬁﬁ caf B IEIE 0 X AL A AR Z]ziﬁ LR SR
B {7 fF A TR o T RBFE T L > A i L B2 §F (spurious
ERET A ”“B"*"fgtfﬁ EEARAE SRR - B RS

regression) srif® 4 o F iR ] ¢

?“ﬁiw’mi%&%&ﬁﬁwiéﬁ*iﬁﬁﬁ
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3.2.2 FHm

EARFROPFEREIE T AT A2 i &) T2 2 (OLS) B
HKAAARE R ed » ANERRREIPFREIFEF 6 TRBF B @
BT EF R RET LG M2 m & B3K > Granger ¥7 Newbold(1974) 4 %
TR EF o F E O AT REREFLRE JAR L RETH AT R ER

Hhz i & £ o &2 » %3P Augmented Dickey-Fuller (ADF)# <_Z = Phillips
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and Perron(PP)#& = # i& {7 H 1346 <o

(1) ADF # %

Dickey ¥ Fuller(1979) % 412 AR(DH#- 34 % - #7835 220 fL 5
Dickey-Fuller ¥ 134 2% (f§ 4 DF) - ¢ »* DF & 22 5 AR(1)ehist » - 4l
AREF A LT G p A ARM > AALAL TR H AN AL A 7R
£d vk EA - - BEIIFPFE 3 S Fa (AR S # & 2 3955 (MA) P » DF
e T2 BEARFRTA G o GRS B RP4E 0 Dickey ¥ Fuller(1981) & 4 DF #& =
e S b p BT ISR 0 1 A6 T30 A ey sk RAL 0 o0 T ADF
Yy vt o

2 ADF H %% & 7 H A9 R WAl R 2 480 (DR § R0 & g 4g
] o (2) & 7 ABET & £ BE0T ficd] o (3) & BRI 2 PR ARS T hRC -

B R BGRYRK 5 Rl G H IR R s URGAIE 9 I R B i*%iw PER R 7 &
FERRE > TF AR VR SR G g £ 0 B TIFR
ﬁ;»,aj?nug;q%;wﬁl 0 ’"_\“-. N\

4R 3-1-1 3-3 ¢ %‘ﬁté&%‘l{ _;?a Iﬁa}E’» FARE T BRI N Y 2 AN
ke FEE T - ; || 1 'i: "

(2)Phillips ¥ Perron(PP)#& T_*

ADF 4& €2 82 2 v & Z 78 5 4p I <l = 4 fe(identical independent
distribution) 2% > Phillips(1987)4rPerron(1988)#k * 2t 4 #c;# (nonparametric) % i2
TADF e wiE ¢ AR A I 7R R B8 B S 4p M DR 3R o PP e U2 ADF & 2
et 0 ok BADF B3R LT 5 A A MR AT PP 2 Lie- H 3 AR iR
ATEV iy F AT IR R R .

hhe EBEATHRY A PREER A > MR E
AT o AT R RAe BBt e FEKR T £ 3-2 88 ADF H T
FoPPie 2 %% o AOUMFRET » 2 5% FlhoT !

(1) #F RUESHAD 2 R GHIED B R APPRELT 5 L4 e

RS S
(2) £*&m- ﬁﬁﬁ AEJFH-FEP I FPBE A L FH

THEE A FATh RS S AF R ?3@#&55#&'%‘:%%%#@&&
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BB A e R e ® R S LA 6 PP S B et

gy s 1(D#s -

% 3-2 ER¥ %%

5

8 ADF + =_ PP #& <_
e L~ s L~
t-Statistic t-Statistic t-Statistic t-Statistic
LF -1.737933 -14.72282%** -1.762810 -14.66985%**
LC -2.986086 -1.985754 -1.668985 -7.035200%**
CD -1.845837 -12.91654%%** -10.02982%** -53.22016%**
DD -2.513721 -5.948862%%** -6.930290%*** -41.80315%**
SD -1.456870 -11.52544 %% -1.732773 -11.52384***
TD -1.607338 -6.671713%%* -1.396876 -10.26837***
TS -0.354300 -12.36337%%** -0.409484 -12.36337%**
ER -1.779694 -9.603845%** -1.558693 -9.436171%**
LR -2.078402 -8.364563%%** -1.245974 -17.86756%**
DF -0.108465 -13.15992 %% -0.296539 -15.16875%**
CPI -3.045961 -17.06045%+* -3.172411% -19.71980%***
PPI -1.175561 -8 6765807 ** -20.789923 -8.060169%***
P -2.952180 =0 4BGT 2 *kF -2:870135 -9.100180***
3ok ok kkk A w] & R A 1096~ 596 1%:—,—;%}5‘%@.—: R B G AhE B B o
|| === ||
L1l

1
| =
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3.3 1B M LA 47

it REPHIA L SEFAPMAE ST 0 0 L R AR R TR AR
HcF|* £ 3-3~ & 34

d 33 At o d LR S (L s )RR L kg o Bt ek
AR  FPRFHR(LE TR FD FH BRI RE IR ER
BRI GH(T BH IR EFH) L EEARORBRRF T AR -
AR R o L RBA B AR A B A B R & AT A U S >R 5>
Pt §F P fdpdice ¥ ob o jO% s WA i Jarque-Bera
He R IR R R ek B B O0%PRE FOR BT L F A e Rk L Rk B
L FRIokEE A ¥ AR o

~

mk—

FE A 34 REip M A A7 ¥ RAp B T A 18 30%:hAp B R BG4

(DE# & pfosty T#fxﬁv#ﬂ BTl s 0, 34109 0 A 5 M AR AR B

(W 3 £pf-ed ,;ﬂm#ﬁ i «&g{p 0. 32719 o 3 &% T A0endp B ik
= 0.31527 B ¥ fﬁtkﬂfr LﬂF xﬂm iﬂf Ry 5 EE B ApRE o
*ﬁg B4 DT )
et R (e 5~ 87 AR F ~f_|¢§$ﬁ¢ Vﬁ ;.Hﬁqm% EE W S Eol ErE 8
B BOR > BT % x%, #ﬂ.&:ﬂ#ﬂ&é Tadics 0.44279 5 & I
AR B o '

(DR RPET > i ot &+ 5 § 3 Bip M (s 0.58498 0 A & T p
BT ApR o ol g Gl -0.32413 0 A X R ARM -

(g Fx(XEFH /rﬂ}‘ & 3
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% 3-3 ;‘.3- %%%ﬁﬂ“fu;"‘

% ¥ dInLF dinLC dInCD dinDD dInSD dInTD dInTS dinER dInLR dInDF dInCPI dInPPI dlnP
Mean 0.00644 | 0.00822 | 0.00247 | 0.01055 | 0.01093 | 0.00289 | 0.00330 | 0.00135 | -0.0066 | 0.01149 | 0.00132 | 0.00179 | 0.00520
Median 0.00591 | 0.00762 | -0.0071 | 0.01103 | 0.00845 | 0.00103 | 0.00230 | 0.00023 | -0.0030 | 0.00894 | 0.00110 | 0.00223 | 0.00445
Std.Dev. | 0.01784 | 0.00754 | 0.11164 | 0.07531 | 0.02592 | 0.01079 | 0.00740 | 0.01345 | 0.03638 | 0.03869 | 0.00881 | 0.00927 | 0.06563
Skewness | 0.59289 | 0.60350 | -0.0783 | -0.3777 | 0.65920 | 2.78279 | 9.00358 | 0.75584 | -0.1728 | -0.3599 | 0.20726 | -0.1312 | 0.29329
Kurtosis | 5.56462 | 3.31396 | 4.03810 | 4.72018 | 3.63141 | 16.7645 | 105.600 | 8.15693 | 6.59191 | 39.6384 | 4.03416 | 4.44346 | 3.56793
J-B 59.5430 | 11.6010 | 8.22061 | 26.3256 | 15.9374 | 1644.10 | 80931.6 | 215.390 | 97.1170 | 10015.7 | 9.25830 | 16.0537 | 4.97195
Probability | 0.00000 | 0.00302 | 0.01640 | 0.00000 | 0.00034 | 0.00000 | 0.00000x(.0.00000 | 0.00000 | 0.00000 | 0.00976 | 0.00032 | 0.08324
% 3-4 ¢ REApM L AT . <
S | dInLF dinLC | dInCD | dinDD | dInSD | dInTD -ﬂ\dlnTIS/.\ | dlnER | dInLR | dInDF | dInCPI | dInPPI dInP
18—
dInLF 1 s |
| m |
dinLC | 0.15687 1 e i
dinCD | 0.26931 | 0.15758 1 LG
dinDD | 0.34119 | 0.08011 | 0.20925 1
dinSD | 0.21400 | 0.15074 | 0.28725 | 0.18934 1
dinTD |-0.08392 | 0.32719 | -0.03127 | -0.05287 | -0.08833 1
dInTS |-0.05321 | 0.31527 |-0.03227 | -0.09948 | 0.18727 | 0.39611 1
dInER | 0.25400 | 0.00669 | 0.06446 | 0.07921 |-0.10936 | 0.03789 | -0.05492 1
dinLR |-0.02382 | 0.01815 | -0.22451 | -0.00183 | -0.07826 | 0.13508 | 0.01175 | -0.05018 1
dinDF | -0.08935 | 0.04498 |-0.01592 | -0.11258 | 0.03175 | 0.05409 | 0.08572 | 0.03675 | 0.06712 1
dInCPI | 0.12661 | 0.04677 |-0.04952 [-0.14860 |-0.01997 | -0.05639 | -0.04398 | -0.05051 | 0.06951 |-0.04646 1
dinPPI | 0.21043 | -0.02760 | 0.06302 | 0.02621 |-0.13992 | -0.00472 | -0.08968 | 0.58498 | 0.08211 | 0.00920 | 0.17782 1
InP | 0.06609 | 0.04451 | 0.04851 | 0.20527 | 0.44279 |-0.14942 | -0.01379| -0.32413 | -0.01136 | -0.02505 | -0.00692 | -0.21367 1
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#4-T F ¥ & VAR A 3-8 %

% ¥ A EH0D) | £ ¥ £pF) | 2% (D)
s - S w3t ik w3 ik
¥ BB 0.021244*** 0.000664 0.000665
DD(-1) -0.480209*** 0.043581 -0.009909
DD(-2) -0.418411*** 0.039487 0.001043
DD(-3) -0.178501* 0.034992 -0.017685
DD(-4) -0.128521 -0.009427 0.011217
DD(-5) -0.057310 -0.019060 0.007576
DD(-6) 0.417518*** 0.090336*** 0.014818
DD(-7) 0.133234 0.001451 0.005872
DD(-8) 0.167621* 0.001922 -0.001039
LF(-1) -0.047220 -0.159435* 0.116475*
LF(-2) 0.151381 -0.149977* 0.118460**
LF(-3) 0.103588 0:079036 0.088936
LF(-4) 0.036176 0.079591 -0.004429
LF(-5) -0.687952** 0.224882** -0.056233
LF(-6) 0.215933 0.129477 -0.065275
LF(-7) -0.008504 0.171586** -0.092618*
LF(-8) -0.368798 0.086115 -0.024916
TD(-1) -0.497544 0.223709* 0.215478**
TD(-2) 0.040928 -0.277473** 0.142371*
TD(-3) -0.315259 0.286554** 0.063883
TD(-4) 0.151497 -0.177689 -0.034604
TD(-5) -0.456186 0.194729 0.009873
TD(-6) 0.741162 -0.041111 0.006521
TD(-7) -0.054331 0.116027 0.014783
TD(-8) -0.014701 -0.015104 0.109696
Determinant Residual Covariance 7.65E-11
Log Likelihood (d.f. adjusted) 1263.702
Akaike Information Criteria -13.90295
Schwarz Criteria -12.52503

21X K KKK, A 6] 2 7 B 109 ~ 5% ~ 196 587 F K IF
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4.2.2 iﬂ‘?z 4 e VAR #:4)

¥ £ maVARECA] B3 8 S 4o £ 4-8977 > @ ETF R F A ﬁﬁ(LC) EEN
(DD) ~ 2 #p 52 (TD) ~ % e H 5 20(SD) ~ 2 H 2% 545 (TS) » & FHP-Hkis L@ o
Zd VARA 477 # T 5| %%

(D& § &4RfrRd 3a20FEMGY > J R eaRFLED e B 3R
RAFF ER- D BT ARA-FREMGY BY TR AR DR -
D apfred s F MG > JFeRaLaY TP > 2

GHEPEALY T AR BT AA-FEMGY eI Y

SpE o
e P aARTTEYEEFROFEMAEY  JF ARAP AL RES
;fi"}éﬁplmm,;_,)\*jiﬂg%ﬁl»?i,ﬂ 4;[?1& %F"T‘:"}FT?E F'—%_r] Fﬁgf»éf-"

DEf 7 eRirT PRI FHRNFEMGY - J R EMELTIRET 5
o WEFFHTAALG R ERAD T AAA-FURBY 8 F L RRET
5B R

FEMY LB W OER N SRR RN G TRy e AT
FPaAR AT IR oA "R EFEA R T AR ERFYM G-
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24-8 3 &R VAR R B
, FUREE | 2D EEE | P AR | BYER | W EK
b 35 (SD) 32(1S) 1o (D) (TD)
Ryl | Byl | Byt | Byl | By ik
¥ BB 0.008218** 0.001237 -9.23E-06 0.016642* | -0.000708
SD(-1) 0.050010 -0.013090 -0.017386 0.281100 | -0.028593
SD(-2) 0.067957 0.006548 0.010605 0.397506* 0.035198
SD(-3) -0.101522 0.008408 0.002849 -0.269246 0.030253
SD(-4) -0.061539 -0.030337 -0.001724 0.034577 | -0.047378
SD(-5) -0.103172 -0.034758 -0.020602 0.324381* | -0.027630
SD(-6) -0.120171 -0.050252** 0.022408 0.435369** | -0.022197
TS(-1) 0.205215 0.161322 -0.074065 -0.614970 -0.210136
TS(-2) 0.073540 0.048669 0.001289 -0.508794 | -0.289876**
TS(-3) 0.085896 0.090443 0.065902 0.852920 | -0.032954
TS(-4) -0.050744 0.079430 0.054530 -0.425667 0.220907
TS(-5) 0.906114** 0.106967 0.010253 0.317952 | -0.103141
TS(-6) 0.428693 -0.100649 -0.131041* | -0.238583 -0.150320
LC(-1) -0.120358 0.052187 0.355563*** | -0.406299 0.271170
|_C(-2) 0.255205 0.015702 0.141507 1.088213 | -0.350661*
LC(-3) -0.642523 -0.168668 0.062523 -0.434195 0.219066
|_C(_4) -0.191243 0.124146 0.042750 -1.979340* -0.169072
LC(-5) 0.548183 -0.252312* 0.099746 0.353807 | -0.093131
LC(-6) -0.058168 0.435028*** |. 0.285945*** | 0.492370 | 0.608843***
DD(-1) 0.122916*** 0.013628 0.024613*** | -0.535298*** | -0.012963
DD(-2) 0.056188 0.016256 -0.000133, | -0.485823*** | 0.029828
DD(-3) 0.008994 0.009076 -0.001395 | -0.242990** 0.022807
DD(-4) 0.011312 0.004245 0.001901 -0.081347 0.036044*
DD(-5) -0.031271 0.006175 0.008725 -0.086032 0.023477
DD(-6) 0.092459** 0.004284 0.016048** | 0.296383*** | 0.009245
TD(-1) 0.036883 -0.123209* 0.010202 0.132035 0.220072**
TD(_2) 0.075210 -0.036192 -0.019104 -0.118941 0.274186**
TD(-3) 0.399542 0.003935 -0.088683 -0.831368 -0.055792
TD(-4) 0.112021 -0.016481 -0.037385 0.626657 -0.152485
TD(-5) -0.549652** -0.003022 -0.032052 -0.250588 0.023622
TD(-6) -0.148442 0.063253 0.059457 0.555030 0.026076
Log Likelihood (d.f. adjusted) 2548.038
Schwarz Criteria -24.83998

30k Rk KKK 4w AR B 1096 ~ 5% ~ 196k ok
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BH(EYHSHE -2 FH - FPRETEHR DT G HODFEM AT REAT
dod 4-9 T o FEREA T AR A {oE ) H A 2 F A0S BB R PR

frE P EEF R I BEEFROIBR G2 PR T Y AR BT &

32



o=

o

2N

7 e B

F 4-9 2 gnfoir AR DT % M %

A B BETABEIES TR %o
A e—pB#ETABEEDTFISHE-
A e B#7 A-B&EFISM %o
A>B#%7A4X£B-
A=B&FA-BiFRIIM k-

33

. el A L 3o
éﬁ%%@ﬁ




43 SEER I} ARPIART B
4.3.1 BELEepnTE

K- @Ak fEARTEY D E AT AT AP EL
EROREEAY > RERFY G LD F AL AR B b sma
PRI G R oA 410907 0 Y L BB fﬁi¢@7;¢oi -1
P (4 DS ET AT BT o FRCAIDR e 0 (4. 2) 5 RIS B RPN
o TRBELTORFES e FI S HTED G HDOF LR LIRS o

%(4.1);‘%7‘; fAfEa 4 50.180085 D-Wig 5 2. 075529 > &1 & p 2 4p b F° 42 o
W FAITT ET W

(DFPEPSHHEEELRFEEFL » PP BILE 50076449 - LU= RN

R B F o

—\ |
‘E\

(DEFATHRFH £ ERFLHFORE B0 50, 31244 B =5 pLii 4
T RUE ¥R

(i WA HH & F GRS ALITF Lo B SR 02035220 B L
EHF LR L AR

2D iR b £0,253588 1 DWIE 2. 1199647 & & fi 4 &

AR HCE PSR i A &

#4-10 FE Emicdl e85

(4.1)5 (4.2)5"
B RS e t-Statistic B3t ik t-Statistic
¥ #cIE 0.004889*** 3.488064 0.003672*** 2.936181
SHP R A 0.076449*** 4.506968 0.053670*** 2.821634
S8 2 (-6) 0.062346*** 3.379099
T H g -0.080835 -0.702894
Z 8 5 2% (-3) 0.269891** 2.400068
ERES:| B 0.312423*** 2.634444 0.270558*** 3.036222
AN E e U -0.008350 -0.244670
T4 e -0.022280 -0.702391
W sF'df —-F'f B2 i3 ;}% #c 0.352220** 2.437775 0.308955** 2.197410
4 g}_—g B2 i3 ’}F #c 0.099974 0.594746
1] ,% #Fl #c 0.021702 1.067585
Adjusted R-squared 0.180085 0.253588
Durbin-Watson stat 2.075529 2.119964

3ok~ ek s okkok vl & 7 2.90% ~ 95% ~ 99% % ok BT A F o
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4.3.2 BEF 3 £RTE
FEERTED G 2D HET AD BT RHATIMG > 2B T 4
Bend EECAY > RERED EE AWK AT AL AMSE A

2

Boo P AR R B Rhod 411 T 0 mEFS Y A R R LA 2
T e & 4110+ (43PN BA %957 B~ FRA PR B S 0 2R S
0.176832 > @ D-W i 3 0.857625» £ 3 B A § AApM A AL Hr iz d BE % AT
BRI E R T g A SRR TR FA T4 )5 0 ]
RP# B 5 0.64093 » & D-W it 5 2.122051 » & # & @ f S 4p B en® £ o (4.4) 7 ehie fF

\—\w

BT R P

415 ﬁ;ﬂ,ﬁﬁﬁ;?;fg A ra»ﬁifﬂg’aﬁ‘fitﬁik EIY

Gl

(DFhren- PP Fi
0.029326£20. 024308 -

(2) T REE TR HI ¥

i} ¢ st amh it

s E 50199445 -

ERFHLEFLI
T T ARLG YR

& el ¥ L

241130 7 e Al Rt %

(4.3)5 (4.4)5
¥ RS g t-Statistic s 2t 4 #c t-Statistic
¥ #crg 0.006545*** 10.17782
SH G A 0.011948 1.613212 0.029326*** 5.584946
| el G ) 0.024308*** 4.750559
| By 0.180448*** 3.312815
T EEE G 0.232614*** 2.971825 0.199445*** 4.148395
ERE R 0.026947 0.522480
AN U -0.004728 -0.318367
T4 i 0.008377 0.607317
W %ﬂz ﬁ P ;}I;] #e 0.087761 1.396472
4 é‘ﬁ P ;}I;] #e -0.031572 -0.431376
I 3@ #e 0.008115 0.917078
pAEs ] 0.459072*** 7.888912
pAES 38 0.174265*** 3.213775
poAE S 68 0.205833*** 3.455344
Adjusted R-squared 0.176832 0.640903
Durbin-Watson stat 0.857625 2.122051

3ok~ ek ook vl & T e 90% ~ 95% ~ 99% T ARk BT REF o
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