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Y=Y EB(L)=B,(L) if Z.< 6, )
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5.1.1 Granger Causality

— B F A LA s ECMat 7 LA sk oL » 3% 7 LA
FIECMA #F % W 18 & 4 f lead— lag#y B 1% (Granger
causality, GC » = 3F Granger causality, Non-GC) - # [
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d d
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5.2.2 Granger Causality
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Figure 1: Response Function of Generalized TECM
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Figure 2. Price Differences (Log) and Thresholds
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Figure 3. Step Smoathed Adjustment Coefficient
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