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(1) 1987.01-1997.10 (X HE1)

Pairwise Granger Causality Tests

Date: 05/30/25 Time: 15:42

Sample: 1987M01 1997M10

Lags: 1

Null Hypothesis: Obs  F-Statistic Prob.
LM2 does not Granger Cause RET 128 6.73754 0.0106
RET does not Granger Cause LM2 0.27618 0.6001
LER does not Granger Cause RET 128 0.03851 0.8447
RET does not Granger Cause LER 11.6270 0.0008
LCPI does not Granger Cause RET 128 6.17066 0.0143
RET does not Granger Cause LCPI 1.36149 0.2455
LCB does not Granger Cause RET 128 0.10020 0.7521
RET does not Granger Cause LCB 3.19877 0.0761
LER does not Granger Cause LM2 129 0.65508 0.4198
LM2 does not Granger Cause LER 44.9086 6.E-10
LCPI does not Granger Cause LM2 129 0.06759 0.7953
LM2 does not Granger Cause LCPI 6.17367 0.0143
LCB does not Granger Cause LM2 129 0.26784 0.6057
LM2 does not Granger Cause LCB 2.28120 0.1335
LCPI does not Granger Cause LER 128 43.1655 1.E-08
LER does not Granger Cause LCPI 0.79965 0.3729
LCB does not Granger Cause LER 129 1.89857 0.1706
LER does not Granger Cause LCB 3.76070 0.0547
LCB does not Granger Cause LCPI 129 0.24712 0.6200
LCPI does not Granger Cause LCB 2.27378 0.1341
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(2) 1997.11 —2002.10 (ZHE2)

Pairwise Granger Causality Tests

Date: 05/30/25 Time: 15:48

Sample: 1997M11 2002M10

Lags: 1

Null Hypothesis: Obs  F-Statistic Prob.
LM2 does not Granger Cause RET 58 0.12998 0.7198
RET does not Granger Cause LM2 0.46997 0.4958
LCPI does not Granger Cause RET 59 0.63298 0.4296
RET does not Granger Cause LCPI 0.03824 0.8457
LCB does not Granger Cause RET 59 0.01877 0.8887
RET does not Granger Cause LCB 1.51734 0.2232
ER does not Granger Cause RET 59 0.48514 0.4830
RET does not Granger Cause ER 2.61994 0.1111
LCPI does not Granger Cause LM2 539 11.9260 0.0011
LM2 does not Granger Cause LCPI 0.95558 0.3325
LCB does not Granger Cause LM2 58 1.92320 0.1710
LM2 does not Granger Cause LCB 14.5322 0.0003
ER does not Granger Cause LM2 539 7.36045 0.0088
LM2 does not Granger Cause ER 9.95913 0.0026
LCB does not Granger Cause LCPI 58 0.74852 0.3803
LCPI does not Granger Cause LCB 9.73279 0.0029
ER does not Granger Cause LCPI 59 0.19339 0.6618
LCPI does not Granger Cause ER 5.06816 0.0283
ER does not Granger Cause LCB 59 10.7400 0.0018
LCB does not Granger Cause ER 5.57820 0.0217
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(3) 2002.11 —2007.12 (AEE3)
Pairwise Granger Causality Tests
Date: 05/30/25 Time: 15:58
Sample: 2002M11 2007M12
Lags: 1
MNull Hypothesis: Obs F-Statistic Prob.
LM2 does not Granger Cause RET 61 0.26766 0.6069
RET does not Granger Cause LM2 0.01965 0.8890
LER does not Granger Cause RET 61 0.15766 0.6928
RET does not Granger Cause LER 0.89682 0.3476
LCPI does not Granger Cause RET 61 0.94770 0.3343
RET does not Granger Cause LCPI 0.58233 0.4485
LCB does not Granger Cause RET 61 2.78440 0.1006
RET does not Granger Cause LCB 2.0186%9 0.1607
LER does not Granger Cause LM2 61 1.77738 0.1877
LM2 does not Granger Cause LER 0.06891 0.7939
LCPI does not Granger Cause LM2 61 2.79062 0.1002
LM2 does not Granger Cause LCPI 4.11781 0.0470
LCB does not Granger Cause LM2 61 0.05623 0.8134
LM2 does not Granger Cause LCB 5.85797 0.0187
LCPI does not Granger Cause LER 61 2.68150 0.1069
LER does not Granger Cause LCPI 4.39131 0.0405
LCB does not Granger Cause LER 61 1.40440 0.2408
LER does not Granger Cause LCB 5.70255 0.0202
LCB does not Granger Cause LCPI 61 2.03743 0.1588
LCPI does not Granger Cause LCB 3.76200 0.0573
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(4) 2008.01 —2010.06 (XHF4)

Pairwise Granger Causality Tests

Date: 05/30/25 Time: 18:18

Sample: 2008M01 2010MO6&

Lags: 3

Null Hypothesis: Obs F-Statistic Prob.
LCPI does not Granger Cause LCB 27 2.93297 0.0585
LCB does not Granger Cause LCPI 1.07036 0.3840
LER does not Granger Cause LCB 27 2.18193 0.1218
LCB does not Granger Cause LER 1.49156 0.2472
LM2 does not Granger Cause LCB 27 2.51754 0.0873
LCB does not Granger Cause LM2 2.03751 0.1410
RET does not Granger Cause LCB 27 0.77177 0.5233
LCB does not Granger Cause RET 1.16109 0.3492
LER does not Granger Cause LCPI 27 0.33856 0.7976
LCPI does not Granger Cause LER 2.05417 0.1386
LM2 does not Granger Cause LCPI 27 4.97363 0.0097
LCPI does not Granger Cause LM2 2.24054 0.1148
RET does not Granger Cause LCPI 27 0.67284 0.5787
LCPI does not Granger Cause RET 0.12111 0.9466
LM2 does not Granger Cause LER 27 1.67122 0.2052
LER does not Granger Cause LM2 0.268652 0.8487
RET does not Granger Cause LER 27 0.77319 0.5226
LER does not Granger Cause RET 1.09557 0.3740
RET does not Granger Cause LM2 27 1.98976 0.1480
LM2 does not Granger Cause RET 0.61706 0.6120
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2 EIRACE ol ot=2d2 Z|E5EE 5%0A 2%7tA| Q5D SR 2PN WHYZH
2 3= 3 7t LMCE SHX|RF Oz Q3] REd =HOe At AlIE 2w Yol ML
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(5) 2010.07 —2024.12 (ZE25)

Pairwise Granger Causality Tests
Date: 05/30/25 Time: 16:07
Sample: 2010MO7 2024M12
Lags: 1
Null Hypothesis: Obs F-Statistic Prob.
LM2 does not Granger Cause RET 173 0.25354 0.6152
RET does not Granger Cause LM2 1.12844 0.2896
LER does not Granger Cause RET 173 0.03306 0.855%8
RET does not Granger Cause LER 16.0784 9.E-05
LCPI does not Granger Cause RET 173 0.78930 0.3756
RET does not Granger Cause LCPI 2.44608 0.1197
LCB does not Granger Cause RET 173 0.03641 0.848%8
RET does not Granger Cause LCB 0.65435 0.4197
LER does not Granger Cause LM2 173 7.45158 0.0070
LM2 does not Granger Cause LER 10.2156 0.0017
LCPI does not Granger Cause LM2 173 2.39842 0.1233
LM2 does not Granger Cause LCPI 3.99586 0.0472
LCB does not Granger Cause LM2 173 8.95623 0.0032
LM2 does not Granger Cause LCB 3.27581 0.0721
LCPI does not Granger Cause LER 173 14.5724 0.0002
LER does not Granger Cause LCPI 0.78036 0.3783
LCB does not Granger Cause LER 173 0.68964 0.4074
LER does not Granger Cause LCB 3.34520 0.0692
LCB does not Granger Cause LCPI 173 4.28502 0.0400
LCPI does not Granger Cause LCB 1.84412 0.1763
(A8 5] 2825 OUKN a2 HFE
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2824-16 -0.014417 -0.003084 ©.884354
2024-11 -©.e4ee05 -0.802992 ©.8e4351
2824-12 -0.023241 -0.802402 ©.884357
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