@ niox

Granger CliiatA|
H A
o



HI10% Granger 1ty HA

ot M= ZHOIZ0 Clol 010] 2 &0 & 23

- I HE MM HAM(SEHT)Ql ’a"ﬂlﬂ#(%

Hu b

0101l TSt 1 AHIS E2I0l= A0l 2HHH G
- 12Ut A 2L B4 S 23T SR0l= S AHI0 ol 3

(=) (=)
stol ZHS Y 2+ 8IS,

2|=|OO

22 M0l CHo AIIIE—E
2010 A2l ZilE & —.._ =]
U H| ™ (causality test) 2
OJoH JHEE.
- MAIZ2EZE0IS 2/ HEZ 0] T ATl HFAUS
== MHO A=Al 201 Y= dHBM-=Z MO
H BR9 TEE 2.

Yi=0+BoX+B1 X +BoXot -+ B X n T

Q(dlstrlbuted lag model)S
Ol= ZLCESE ZI X HIEH ()] Ol

el X{(C.W.J. Granger, 1969)

I.J-I>I-|J



HI10%t Granger ClifdH H34-

=0 Adl= AHA0] Bdl= At 0| X 0l 201'FTHE AJE B
O] A010Ictal meter o= AKXITH HIEA] BIIAE FEAIFLL
= WS (— post hoc fallacy).

OIS CHAl HHOIT 10| Al BIHO| AIZIS pu
= QUX|GHOIO A2 WOl AiE Suet 2= el
= 2

Granger 2114 H| A (Granger causality test)0] 2} .

- XIMIBE LI & Damondar N. Gujarati & Dawn C. Porter, Basic
Econometrics, 5t ed., HI17XF X



HI10Z& Granger 1ty HA

N
L 74

. Granger Q1T AF2 MEXHQI F-SH S 0/120H HI DX
EraOH ROl
. Granger®| FO|01| O|0H yE 0 Z ()2 I yOl UHat
It 217l x21 WHZE SHHI ALROLS 20l yol IEHATO
2 (IZ(ZN)0t= AE0H ZA010 xZRE y2 O ol
SH0| ZMSICt 2HEgt
. DFEDEXIZ x©| 0% ()01 XHIO| 1 H a0l
S0}yOl FHZ0| ESEOZI xO| WHETO
(EH)0= HECH ML yZRE xZ0| QML =
THBHCLT 2858t
. G 04T QIIHUT|J} & WO
= MTOIZEXOI UHIZ WHO| QIS0 ZTHOH:
=2 J}X 5}

e L. T &3-



HI10Z& Granger 1ty HA

N
L 74

. Granger QTN ZAME o WIAJ} 12 B

gl =201 &X =0

(=]
= 2%

- Granger 21l ZE0 Uit T2 OGS 201 5= I

PIHEHA
Y= Zi= 1 p0iXeit 2=, pBiYe e
Xt ZI 1—>nYXt| ZJ 1—>p61ytj+£2t

- Ol xJIyOII 3gs 0l == HFIIESE 4
’:ZZLJJ*;-!UIOJI yE y2Ql 1t Haktil x9 EHZA0N THES SIHA

- 12|1] y& yOl utHaL0l CHOHA Bt 2] HAIS ATl
- BJIM X1 e = &2 =EAM0] 11 iid(independently and

identically distributed)&.



HI10% Granger QIiH 2 M
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- OS2 &-FJladZt 0l(transmission)0fl TS 1B AH| E
d& ?oll O01=2] BJI=d(short), SJI=adl(mid), Jl=dl

(long)E TS (group) 2 M A8t RtRITAQ

Worlkfile: EVIEWS SAMPLE-OT - (ch\documents and settingsiuser.. — B X

[\Fiewl F‘ru:uclﬂl:uject] [F‘rintlSaueIDetails-;‘-] [ShnwlFetchlStnreIDeletelGeanSample]

Range: 1990M01 2003M07 -- 163 ohs Filter: *
Sample: 1990M01 2003M07 - 163 obs C71A 2122l (short-
%ﬁmg (] Group: UNTITLED  Workfile: EVIEWS SAMPLE-O7:Untitled), - o x termrate)= 0|2 A
% mid‘d [‘-IiewlPru:ucIGb_iect] [F‘rinthameIFreeze] Defauh | [SnrtITranssteIEu:Iit-_.-_ISmpl tg.jlgg (federal fund
Syshot @95 | SHORT[ MID] LONG | | —_ rate: FFR), 3713dl
1880MD1 | 8230000 B130000 8210000 ~ (intermediate-term rate)
1B80MDZ | 8240000 B380000 8470000 © sog o) M e
1880MD3 | 8280000  BE30000 8580000 = O 3EMAF
1990MD4 | B260000  B780000 8780000 ol E(government bond
1880MD5 | 8180000  EES0000  B.760000 X712
1990MOE | 5.200000  5.400000  8.480000 yields), S ?_I =l (long-
1990MO7 | E150000 8260000  8.470000 term rate)= 104 O]
1990MOS | £130000 8220000  8.750000 MEHL0lS
1990M0S | £.200000 8270000  8.890000
1880MI0 | ©110000  £.070000  £.720000 (government bond

1980M11 | 7610000 7740000 §.390000 yields)2!.
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(G Group: UNTITLED Workfile: EVIEWS SAMPLE-O7:Untitled), - mXx
[View[Proc[Dbject] [PrintIName[Freeze] |Defau|t VJI [Sort]TransposeIEdit—,—'-[SmpI
Group Members LMD LONG | |
1130000 8.210000 ”
Ppreadshiet 1380000 8.470000 =
Dated Data Table LG30000 5.590000
Graph... 780000 5.790000

;EEIEIEIEIEI 8. 7a0000
400000 a.480000
) i 260000 2.470000
Covariance Analysis... 220000 8 750000
N-Way Tabulation... ZETEIEIEIEI 2.8a0000
070000 2720000
740000 2.390000

-

Descriptive Stats

Tests of Equality...

Principal Components... AT0000 5 080000

380000 2.0a0000
Comelocgei il o 080000 7.850000
Cross Correlation (2} ... 1350000 8110000

1230000 8.040000
120000 8.070000
st Rk dest. 1390000 8.280000
Cointegration Test » (30000 8.270000
800000 7.900000

Long-run Covariance...

Granger Causality...
Eath = chdecuments and settings\usermy docurment
Label
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specification) 0] A9} E.

@ Group: UNTITLED  Warkfile: EVIEWS SAMPLE-O7 :Untitled!, N m ¢
[ViewlProc[Object] [PrinthameIFreeze] |Defau|t v} [Scurt[TranspnseIEdit—;‘-ISmpl
~ ohs | SHORT| MID | LONG| ]
- 1880M01 | 8230000 8130000  8.210000 ~
1990MOZ | 8.240000 8.390000 8.470000 =
- 1990M03 | 8.280000 8.630000 8.590000
- 1990M04 | B.260000 8.780000 8.790000
1990M05 | 8180000 860000 870000
_1580MO6 8.290000 ) 59 specification x
1990MO7 | 8150000
1990M08 | 8.13000(
199009 2.20000( : [ o .
“isaoMin | sitooq | oSt 3 > 2K FME YOH Lags to includelil 2€
1890M11 7.810001 A X (=] = 3alsh
1890M1Z | 7.310000 8¢t £ OKE E18.
1991M01 | 6.910000 ok | [ concel |
- 1891M02 | 6.250000
_1881M03 B.120000 [ATuouy ooy
1991M04 | 5910000 7230000  8.040000
1991M05 | 5780000 7120000 8.070000
1991MOE | 5900000 7390000 8.280000
1991MO7 | 5820000 7380000  8.270000
1991M08 |  S5EBOOO0  B.BO0000  7.800000
1991M09 | 5450000 E.500000 7.650000
188110 5.210000 B.230000 7.530000 w

_1991M11 < [
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(G] Group: UNTITLED Workdile: EVIEWS SAMPLE-07:Untitled, - | X

[ViewIPrncIDbjectl [Print]NamelFreeze] [SampleISheetIStatSISpec]

Fainwise Granger Causality Tests - -

~EI29M 3 Time: 2344 HC: 3 x'_}}'f
SampleNI 99001 200307 |—| ; x—-.'-..'f'
Lags: 2 .

Mnthesis: Chs  F-Statistic Prab.
MIC does not Granger Cause SHORT 161 12.8048 9 E-06
SHORT does not Granger Cause MID 024874 07061
LOMNG does not Granger Cause SHORT 161 B.72554 00016
SHORT does not Granger Cause LONG 049343 06112
LOMG does not Granger Cause MID 161 011980 0.aa72
MID does not Granger Cause LOMNG /9—4-9?29/ 0.6104
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O|H M= Granger Causality(ll A\] £ &8 (lag specification) &
OllAl Lags to include(fl 68 Xt £ OKE STt

@ Group: UNTITLED  Workfile: EVIEWS SAMPLE-OT::Untitlech, = (=i

[\fiewIProcIObject] [Print]NameIFreezel iDefault VJ [Sort[Transpose]Edit—_.-'-ISmpl

_ obs ~ SHORT| MD|  LONG|

1980M01 | 8.230000 8130000 2210000 ~

1980M0Z | 8.240000 8380000 8470000 :

1980M03 | 8.280000 8630000 8590000

 1930M04 | 8.260000 8780000 8790000

1930M05 | 8.180000 8630000 8760000

el 8.290000 | a9 Specification x

_1890M07 | 8.15000(

1890M08 | 8.13000(
1990mM05 8200000 : R

“iaaomMin | sitoopq | eestonckde s | > 6XI 28 S $10H Lags to includelfl 6&
1950M11 | 7.810001 MXAHS S = lk.]}

1990M12 | 7.310000 =o ot 2 OKE 218

Coeiwon | sotoong gk ] [ conce

1891M02 | 6.25000(

_1891m03 | 6120000 LRI RIN ] o oo

1991M04 | 5.910000 7230000 £.040000

1991M05 | 5780000 7120000  8.070000

1991M06 | 5.300000 7380000 8280000

1991M07 | 5.820000 7380000 8270000

1991MOE | 5660000 £.200000  7.800000

1991M08 | 5.450000 6500000  7.650000

1981M10 | 5210000 6230000  7.530000 v

 1991h11 | ¢ =
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Mnthesis:

Ohs  F-Statistic

Prob.

MID does not Granger Cause SHORT
SHORT does not Granger Cause MID

147 7.42437

0.28018

6.E-O7
0.94456

LOMG does not Granger Cause SHORT
SHORT does not Granger Cause LORMG

147 5.52715

0.49181

4.E-05
0.9136

LOMG does not Granger Cause MID
MID does not Granger Cause LOMG

147 0.62062

563887 | 06990

0.7135
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(G] Group: UNTITLED Workfile: EVIEWS SAMPLE-O7:Untitled),

['«‘iewIF‘rocIObject] [F‘rintINameIFreezel [SamplelSheetlStats]Spec]

Fairwvise Granger Causality Tests i ;

TRSI30M 3 Time: 01:02 H } }(-—*}-’
Sample N1 95001 2003M07 H1 3 }{—r'}r'
Lags: 12}

Mnthesis: Ohs  F-Statistic Prob.
MIC does not Granger Cause SHORT 141 438713 3.E-06
SHORT does not Granger Cause MID 1.04214 0.41a0
LOMG does not Granger Cause SHORT 151 3.29766 0.0004
SHORT does not Granger Cause LORMG 0.83146 061749
LOMG does not Granger Cause MID 1471 0R7222 07743
MID does not Granger Cause LOMNG 078777 06622

Z21S LIEFA(AIXE 12).



N
L 74

ol sim - 2 =
okS ®0oF O K5
=X OFE B0 T 3
Sl HR olin =
FE WE D oF 7
Ol_lmlﬂ kKFo0  DF 51 Bl =)
2% oksr Bl W g
®)) = ==
- Sl RoB0 iz 0 &
RO S g2 ok Rggor of
0 Ce2 T Opp g
ns 85 Mgt =
m oo 2M 2 L
H s S SOFRO I
S oW Spd S
= mw® =0 >3z W
— ol My 53 3l
ol s R TS g
w Eol mSmss s K
b =1 ...._m.._ M o o3 i M= Y
(=) ol S<<FiR MW .6l
S SR <y g S RB0R g
i sH_. MOLEN R o RS TR0
S o0|80 03I IH « BI=T SRl
. ciOK . . . .
_AO O n0 0
= .
—
=




