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COLICEBELTALE, IOy ROELOREELEIL, AR, TAVIOREELE
ERERSAETHTRAL TR 2 Edbh 5 LRI, EHEOMBLEIT L PR DFAEEL
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1) #% /25— ¥ ~— A'GLOBAL Vantage'l=2V: Tit, 2 ¥R SEE -, 8 [HROLEDOH
F*— % ~— 2 ‘Standard & Poor's GLOBAL Vantage PC Plus'| [ B AFHHRARE L~ ¥ —£]], 115,
200042108 o

2) BT -k MBAZFIBT2HDEREEARREE A # = X A0BE] [IaSREE], 8485
23, 1999666 A, B [H - K- MFEHEL BT 2HOERREEABREREA I =X LM ] [F
WERAERA). SEA8EE 65, 20006 2 A, »

3) FHLIE. oXE2BEEVA V. i BXRoRERE | Wb EE—&E  HXaw [BF] -
IEERAmE] @EKE), $455 15, 196F 70, F [BROREE . ZR{ELOEMSHE &
i BREM TAE] -] TEERSME] Sk, $4%825 197428, B [BFROfE
¥R TF -5 L B0 EMBROMT KT  #AeH THR] -] [FRAFELE] %275, 1999
€38, B JOEMEBROHTEL—IRE : et [HE] — ) [ZRKEHRAEE 5 —£H], £
105, 19996 9 A, A [BXDOHEE  OEMILD AN =X L L +OBE—®IT . A4 [AE] —|
TR AECE]. £285. 200043 A,

4} F— S R—ARNB IR TV 2EEMICOVTIE, o¥2B8BINLY, #fF [HROLCEORHEF—
¥ ~— 2 'Standard & Poor's GLOBAL Vantage PC Plus'| [Z B KS$FRAEY > ¥ —E8], £115, 77
8, '

5) #if [0 - % - MBEECBTIATRFEEFIRFRE A Y = XAOEW ]| [rafHEHE], $48%
E25. B, B, LA EEREFD ERERCEONGOERICOV TR, EHNRER L E
HRE L LI, ERHRESHEEV IV, AL FIEBIASRNREER. FRCBITAHR
M L RE2ICEE LTy, RERROSFHREMORN, ABIOHET 55 R AR, 1991
FE~1997ETH 5,

6) KBROIDIZEN BT AN W BEEOCERIIOWTIR, 2ELBESALV, H#If TH - % -
BEE I B S HCEARRHERRE A # = XA0RE] [T AREHEE], #4858 2%, AL, 27
L, 2Zi2A 59 RBE S, FRICBI2HMERBM L RESITHE L Ty, AMIHET 5
ST RYEIE, 1991 ~1997FETH 5,

Summary

By use of the corporate financial database of the world, 'GLOBAL Vantage', based on Granger caunse
by panel data, we verify the mechanisum on determining profitability of 14 european countries’ (ie.
England, Germany, France, Italy, Austria, Belgium, Switzerland, Netherland, Spain, Denmark, Sweden,
Norway, Finland and Ireland) manufacturing corporations. The variables which we use in this study
are the equity ordinary profit ratio, the total assets busibess profit ratio, the net financial leverage effect
and the changing ratio of the number of employees. Investigative period is the 10 years from 1989 to
1998.

By panel data analysis, we can't find the common factor(s) on determining profitability of 14 euro-
pean countries’' nanufacturing corporations. On the contraly, we find the evidence that the determining
factor of profiability and the causal relationship among variables are very different by countries. They
are also different from USA, Canada and Japan.

From the standpoint of the relationship on variables, Austria corporations have no relationship
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among variables, and simple relationship countries which have only one causal relationship are France,
Italy and Ireland corporations. Denmark corporations have the most complex causal relationships.
Other countries' corporations are scattered among these two extreams.

To compare the results, next, we have to execute the analysis about Non-Mnufacturing corporations

and Asia etc. reagion's corporations.
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[%¥1 : Granger Causality (= & 3ERBFHMF /I3 LT — 4 MHEREHB—BEE]
S ATHAR 19894~ 19984F

EEEN
BCEFREFEE
T ZER 4Fy2 (4 75 VR 4297 B &*
BEAEENEE %) B =) B =) B 2 B 22
t{E (1) 5.32925 967082E-02 .305763 -.797683 4.86669
tﬁE (-2} 4.06150 054739 1.09926 - 806002 239241 .
tE (-3} 2.91026 543423 .339594 -1.13299 1.49401
Adjusted R? .097822 -.034869 - 064761 262466 .182903
F E (5% ARETHE) | 00000 95058 69583 50114 .00000
ERB L LR
il (-1) -3.21003 -.317238 - 035884 - 1.32798 - 666913
1l (-2) 8.96871 .031838 -.040487 -.630921 -.068651
t1la(3) - 555968 - 623812 - 064602 - 1.69073 -1.06268
Adjusted R? .120025 -.034752 - 065800 .271324 .136825
FE(S%MTE%) 00000 . | ".90461 99985 09562 .53929
PEEENMEE
tHi (1) -.121905 - 1.69041 -.047308 1117681 - 428572
t4E(-2) .103824 .088893 -.142249 - 062005 -.279391
t4#(-3) 830435E02 | .488746 -.171546 .104232 - 049955
Adjusted R? .086051 -.032108 - .065769 .257270 .134973
FiE (5%Kk#ETHE) | 99834 .14238 99712 99793 93582
2HE(ND 447 267 235 82 319
fiEes (NOB) 3129 1920 1487 346 828

*(-1), (-2),(-3) denote variable at t-1, t-2, -3 respectively. Year dummy is included in every regressions.
7 EEEROHCERSRHIERIL, 12V 7>, BETH3,

[%&-2 : Granger Causality (- & 2ERBERIMF NRIAT— 3 HITERENR - WEXK]
SHHIH 19894~ 10984F

HBRER
BOE AT s .
MyEHR | A-AMUT NI — A4 A A ZVE ANRA Y
AR EN W 22 B = (B 32 (B 2
t4E (1) 468562 4,11591 5.90845 -.229378 2.73274
tfE(-2) 538574 2.41954 5.76043 - 728066 2.75014
t1E (-3) 101616 - 718041 -1.09881 -2.49204 1.41837
Adjusted R® -.106329 356475 - 440330 222111 502246
F 1&(5%71(&*(15%) 43420 .00001 00000 .05639 00299
EBRRABL Lo VbR
t1E (-1) ‘| -.616839E-02 -.702721 731869 782952 - 2.69687
t1E (-2) - 031368 - 612852 405620 -2.50114 -3.76057
tﬁE (3) 064694 - 911601 -4,28987 -1.88491 -1.03933
justed R? -.117586 271078 .384366 .233414 513061
.F E (%AW THRE) | 99983 65984 .00002 .00265 .00017
E g E
tE(-1) - 063110 .111339 1.28372 -.277162 .197419
t ﬁE (-2) 116451 786087 . 2.01863 -1.44795 -1.20724
.382730 151041 .5B3607 - 1.42036 -1.10774
sted R? -.116724 .268052 .363039 .216978 482091
éu(s%?ki%“cﬁﬁ 97510 85806 09546 .20729 41034
SHB(ND 56 39 94 73 50
B=H (NOB) 285 217 553 470 294

*(-1),(-2), (-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
I EBEMOBCERBEEFRFL, ~AE—, T AERIZOWTIE, BETH S,
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[ 3 ! Granger Causality iC & 2EARBEMT NxATF— 20 MEREHR—BEX]
ST AR 19894~ 19984

ndeEE o
HOEEREHEMEE
B ER Fre—2 | ZAwe—-Fv| Irvz— | 74¥3VE| FARLIVF
%@%ﬁ@#ﬂ;ﬁ (B 32) () (B 2) (g =) B =)
& (1) -2.08747 915944 -3.19556 2.24035 -.867460

t"L,( -2) -1.22069 972845 -1.46114 3.82401 1.48575
tiE(-3) 1.14219 2.08884 1.38917 3.24786 -.117347
Adjusted R? 172573 .399614 406218 .175493 .175949
F i (5%kHETHE) 02478 .11881 .00049 .00000 .17529

EREEL Ly VR (Fg 2£)
t1E {-1) - 232224 -1.16717 2.14755 2.14138 1.41055
t1E (-2) -1.87253 .206452 817074 -2.59191 1.49598
tfid (-3) -1.41797 - 859222 .305752 .297286 590284
Adjusted R? .175382 394310 373543 .133075 .168069
T G%K¥ETHE) 01357 A7679 09369 00182 .35143

PR BHIRE
t e (-1) - 2.87460 - 650572 - 835498 1.41519 922475
t 48 (-2) -3.13921 - 498003 -.145577 2.68831 - 318375
t4é (-3) -4,20117 -.168294 -.369487 -.382903 - 634742
Adjusted R .230126 391455 357253 117361 .160846
FE (5% KETHE) .00000 87478 81464 01742 62651

2B (ND 53 72 41 16 2

R (NOB) 402 398 228 286 192

*(-1),(-2),(-3) denote variable at t1, t-2, t-3 respectively. Year dummy is included in every regressions.
B REEROHTERERARER, Fre—0. TAALIVFREIOVTIR, BETH5,

{# 4 | Granger Causality i & 2ERREMT 1R T— 42 MEREHR—RERK]
Srir A 19894~ 19984F

R
MERTERNRE
M ER 4152 FA TFvR FEDN B &
BOEREHFRE FE =)
tfE (-1) -5.08122 - 826093 - 2.58900 153029 -3.66720
t 18 (-2) -5.82380 -4.64761 -3.59429 1.34266 - 148513
t 18 (-3) -5.47146 -9.48743 -3.83529 1.22385 -2.12694
Adjusted R? 242097 304641 325451 311895 .080103
F i (5% Ak ¥ETHR) 00000 00000 00000 15222 00000
EBERRL Ly bR
tE (-1) -1.03754 - 679713 - 459947 - 609827 455354
tE (-2) -3.54771 -2.20558 - 446605 .216582 -.762553
t 1 (-3) -4.44158 -2.43988 -.533992 - 2.22663 - 554659
Adjusted R? 227738 .264082 .307889 315219 - .296786E-02
F il G%KRETHR) 00000 .00808 .88178 07572 54771
ﬁ%é&%ﬁ$ ,
tE (1) - 954870 -6.14606 - 627688 .164511 - 2.87196
tiE(2) - 278798 - 836891 - 738796 1.23041 -.950142
tE(3) 075322 -1.93954 -.143826 .247348 - 251759
Adjusted R .219530 277824 308022 .305066 012603
F ﬁE (5%AHETHRE) 77119 .00000 .81398 .56850 00196
238 (NT) 447 267 235 82 319
B E (NOB) 3129 1920 1487 346 828

*(-1),(-2),(-3) denote variable at t-1, t-2, +-3 respect ively. Year dummy is included in every regressions.
i HEEBROBEAERARIL. AFVA, Y, 7F7UA, 152)7, BERRIOVTII, BETH3.



HE - B L RRMN14h EIRERIZEY 2 HODREAEERERRE A Y = X A OB 195

[#5 : Granger Causality I & 2 ARBEFEMF /NXNTF—
Srif AR 19894~ 19984

S AR BIR—WER]

HEER
BEARREN R
K F—2+U7 | ~nF- A4 EE R R Y
HOEAREHNEE (FE =) B )
tiE (1) .284039 .161083 .094594 248716 -347761
LB (-2) 430890E-02 - 587604 -2.13443 452217 - 2.19526
tfE(-3) - 462410 174871 - 2.74854 5.36775 -353418
Adjusted R? .340615 .360549 .239987 .395405 .361151
F il G%ACECHR) | 94634 05076 .00001 00000 00000
ERBEL /Sy UshR
tHE 1) 037115 -.537028 -.619608 1.34702 - 636578
tHE(-2) -.122941 - 478601 -1.57343 -.219919 -1.43793
t1#(-3) -.360604 - 653066 -1.32614 -1.44277 - 370972
Adjusted R .340150 .338222 .200594 .342802 .183484
F {8 (5%kK¥THRE) | 98071 83377 .18697 .18852 46266
PEEaXIRE
tiE (-1) 049390 2256296 -1.86130 -1.98823 -.417244
I (-2) .100911 831512 - 2.67445 - 1.63855 -2.01456
t i (-8) -.157927 -.300189 -1.96421 - 1.63665 -.903831
Adjusted R? .339858 .339056 224634 .349882 .191700
Fﬁjﬁ(s%ﬂciﬁ'c‘ﬁ%) 99607 77235 00171 02126 .14555
SHE(ND 56 39 94 73 50
#25 (NOB) 285 217 553 470 294

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

T BEEROBRREREFRER, AH— 21X, A58, A ERIZDNTR, BETHE,

[# 6. : Granger Causality IZ & 2EARBERSI AR F -2 FERENE—NEX]

SHHTHIR 198 94F~ 19984

EEEH
REREEF R
R Frk—s | Awz—Fv | s-nruvx—|74v3E|TILIVE

BCEAEEMIE (7 =) B %)
i (-1) 2.59291 -2.62283 977285 -5.24195 - 260570
t il (-2) 1.42400 -1.11964 1.03639 -2.14349 147736
t1E(-3) -1.12659 -2.57897 -2.16342 -2.36478 .394522
Adjusted R? .261832 .391759 444165 344742 290831
FiE (5%K&ETHR) 00351 00007 03460 .00000 .94854

B SLy DR (F& )
tfE(-1) -1.98736 084667 1.97706 -1.62742 .170602
tif (-2) - 1.61070 -.814216 078662 -1.47283 1.57221
tiE (-3) - .951892 -1.90149 - 088487 -.373398 .150289
Adjusted R? 250088 .364371 434680 .177808 .307501
F 1l (5% K ¥ THE) 05768 .16259 16910 13277 .20720

PEEBBIEEE
t1E (1) -3.00333 -.891042 - 688962 .336733 - 758530
t1E (-2) -2.74960 -.258721 .252938 .BB9725 - 1.08370
t1# (-3) -3.91668 .939102 - .580437 - 1.75566 - 1.68639
Adjusted R .299031 .360322 424088 .174536 .300805
F ﬁ (%A THRE) .00000 44016 77893 .21000 .16143

SHE(ND 53 72 41 46 22

= E(NOB) 402 398 228 286 192

*(-1), (-2}, (-3) denote variable at t-1, t-2, t-3 respectively, Year dummy is included in every regressions.
i HBEROREAEENRSER, Fre—r, AYz—FY, J-AYI— TV FRRIIOWTIE, BETHE,
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[ 7 : Granger Causality I & 3 ERBEFRMF AxNTF—23HEREHR—BLERE]

AHTHIRG 19894~ 19984

HEER
ESER L Sy U ghR
bLIAYE: S 4 EY 2 FAw TIYA R B &
BOEARE R (B =)
tfE (-1} 1.11477 1.40802 .324804 2.87152 3.05973
tE(-2) - 5.03920 1.46956 .355900 945778 - 566380
i (-3) - 625006 902370 - 979064 1.49346 969516
Adjusted R? .028789 - 032962 - 014151 .175769 -.132571
F & (5% K& THRR) .00000 25575 67926 .00864 .00070
BEARREHNREE (B 32) ()] ()] (B 3£ B %
tiE (1) 3.23188 553556 .500952 1.39265 1.46265
tﬁ‘é‘( 2) 273512 .119313 1.13508 .293962 805250
tf -3 970147 .296257 261128 200008 1.19074
djusted R? 023273 - 034926 -.014105 152846 -.149198
dﬁ(s%zkiéfﬁﬁ 00184 93274 66390 45866 15824
BB
tfE(-1) 022853 210459 406220 .104036 .319739
tfE(-2) .183525 .099039 047941 023947 027629
L (-3) .154269 - 491295 042752 - 024252 027607
Adjusted R? 018585 - 034830 - 015057 .146215 -.156326
F i (5%7KHECHR) 99590 .89343 97775 99943 98246
SHEB(ND 447 267 235 82 319
5 (NOB) 3129 1920 1487 346 828

[#% 8 : Granger Causality i< & 3 BREEM T

SN 19894 ~19984F

NENLT — 2GR ENR -SR]

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

HBEK
IR BL LT3R
TR -2 +Y7 A A — A4 A *5 v Y
BT AR Rt (B =) B =)
tiE (-1 547444 .120262 -1.71671 1.54196 .082730
tiE(-2) 1.02564 241828 .384564 .998060 179571
t 1@( 3) .235615 307679 9.65592 1.02670 - 083778
djusted R? - 083242 077414 -.233022 .383369 377420
P torcrR) | o466 98709 00000 23098 99549
BEABEENIEE R 22) (P =) D) (B 2)
tiE (1) 052433 425018 879317 1.35774 -.265962
tE (-2) 927494 .105541 - 1.50624 1.03712 .252535
tE(-3) 423016 010009 3.19660 821401 -.546891
Adjusted R? -.084263 077855 086540 2381920 .378620
F & (5% K& CHR) 57617 97208 00032 .35725 .89542
PEEEBO
t@E (1) - 057652 238780 1.50462 632604 .250065
tfi (-2) -.190044 - 025725 2.38224 409540 -.087184
ti# (-3) 048075 - 238056 -.797795 - 069800 014752
Adjusted R? - 052033 077540 .071987 378421 .377485
FﬁE (5% THR) 99640 98313 01724 88123 99229
SHBUND 56 39 94 73 50
BERE (NOB) 285 217 553 470 294

*(-1),(-2),(-3) denote variable at t1, -2, t-3 respectively. Year dummy is included in every regressions.
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[ 9 : Granger Causality i & 2ERBFEIT /R LT— 22 HEREHER—BLER]
SR 1989 ~19984F

R
EBRMBEL Ly VR
e AR Frve=2 | 29x2—FV | Az — | F4VIVE | FTAAFVE

BOEREREREE B 2 B 32
tfE (1) 2.60797 3.14800 1.27574 726875 -1.50826
tfE(2) 2.83100 1.80860 1.46469 422757 -1.88199
t1E (-3) 564659 036785 .330094 010877 -.796623
Adjusted R 059536 .189865 -.119215 .130157 .105654
F i (SXR M TH ) .00366 00038 .18090 83958 .15943

BEAREEN R W 2 B =) H =) # =)
& (-1) 2.23090 -.133799 1.47822 1.46140 - 1.30074
tE (-2) 1.96908 431751 1.40175 666274 -1.14917
tf# (-3) .205629 541455 560544 758274 - 772525
Adjusted R? 046370 .151664 - 120969 .136760 091533
F i (5% k¥ THRE) .04333 87670 20823 .40691 49180

HEXBHINEE
t1E (-1) - 372724 -.031679 .224951 1.00097 292136
t1E (-2) - 970079 -.015157 -9.97439 1.03764 -1.00803
t1E(-3) -2.59631 -.211856 611331 507517 -2.90786
Adjusted R? 048133 .150268 287248 .135614 135675
F & (5% THR) 03137 .99651 .00000 46746 01069

S8 (ND 53 72 41 46 22

5 8 (NOB) 402 398 228 286 192

*(-1),(2),(-3) denote variable at t-1, t-2, t-3 respectively. Year dummy is included in every regressions.
i REEROERHBL L 9 VR, 7407V FREICODWTIR, ETH S,

[#% 10 : Granger Causality I & 2 AIRFBHMT /1 {x T -4 HiIEREHZ—NERE]
S B AR 19894 ~19984

REER
PEERBONRERE
YR Ay 2z K4 IIVA 127 EHES
S[RAZEN 23 F1EAE F 32
tE (1) 030156 .093120 - 866309 -1.28161 1.22644
t1E (-2) 113451 755722 - 677257 -.134774 -.022649
tiE (-3) .170884 401961 -1.09895 -.187235 1.36417
Adjusted R? - .808034E-02 723076 .107931 -.068412 -.084444
Fili (GxAk#THR) | 99726 86824 44357 52586 .08479
BEAREHE B =) (B 2%) (B =) (B =) (B =)
tfi (1) -.197350 - 1.54960 -1.72410 -1.62839 1.03612
tE(-2) .136065 .256632 .193697 -.230771, -.238275
tili(-3) 122472 -1.04779 174593 - 089370 .150535
Adjusted R? - .805397E02 723667 .108978 -.063604 - 089708
(wAETHR) | 98811 .18751 .22055 29312 48642
LT, Sy D3R
t1E (-1) 092843 .153025 - 061520 -.258530 1.33197
t1# (-2) .197601 .207571 -.069240 - 087468 632344
tfE (-3) .199083 .293636 - 158643 -.214997 475979
Adjusted R? - 806741E02 | ~ .722994 .106326 - 075168 -.088329
Ffﬁ(s'mi%fﬁﬁ) 99326 98351 .99832 98557 .32500
SHB(ND 447 267 235 82 319
&ﬂgﬁz (NOB) 3129 1920 1487 6 828

*(-1),(-2),(-3) denote variable at t-1, t-2, -3 respectively. Year dummy is included in every regressions.
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STHTHAM: 19894F ~ 19984

£ g

: Granger Causality I & 2 EREEMF 1SRN F—

SRR R —BER]

e q-fe bk
MK -2 YT AN A — A4 A 3V A4 Y
BHORAEENRE B %) B =)
tE (1) .117915 2.37183 1.21155 1.75474 1.28675
tE(-2) 251871 1.26694 .144260 1.03194 708443
t1E (-3) -.284437 1.26301 - 1.03055 .716514 -.102748
Adjusted R? .040387 - 032604 - .892263E-02 174728 095235
F1|E (G KETHER) .98176 06168 .39979 21712 29839
BEARENSE (P =) P& =) 22 S -2))
tfE (1) -.094812 1.61646 1.01393 1.83610 1.39082
tiE(-2) 631787 229302 1.97192 1.90256 1.20281
t1E(3) -.674442 1.21066 983813 1.08603 .552312
Adjusted R? 042557 - 045748 - 417109E-02 179514 094284
FflE(S%Zki‘ﬁ‘Cﬁﬁ) .85338 .18735 .13955 .06908 33593
ISR Ly DR
t1E (1) 581884 2.44593 .615214 1156393 .218192
t1E(-2) -.197137 .388662 1183524 310617 .149740
t1E(-3) 017521 - 650066E-02 | .180605 -.333600 .160102
Adjusted RZ 041584 - 031670 -.013534 167074 .083446
F il (5% k¥ THR) 91670 05687 91965 96905 .99491
S E(ND 56 39 94 73 50
22 (NOB) 285 217 553 470 294

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

[%12 : Granger Causality Ik 2 ERBEFEMF /NFILF—I3MRRPENR —BEE]
AT HARM 19894E~19084F

nd=pEy
PEEBUEHE
s A E Frve—4 | A9 x2—FY | JAvx— | Z4VIVE| FA4LSFVE

HOEXZEREASE (R 22) F 22)
tE(-1) 2321039 279206 1.70795 2.50549 920337
tfiE(-2) 1.04754 1.04331 - 277832 -4.70286 - 969487
t18(-3) 3.49942 1.63170 - 357483 .113251 756362E-02
Adjusted R? 157771 087109 .528804 .158592 033035
F ﬂE (5%KHEHE) 00245 14749 .19383 .00000 43577

BEAFEEMN ISR g ) B =) =) (B 3%)
tl (1) .655490 - 773088 3.68679 405936 2.05543
t18 (-2) 2.26063 758509 693760 -.973464 694732
t 18 (-3) 2.31810 115148 480798E-02 - 565678 506091
Adjusted R* .145011 082237 .556823 .138820 044490
F fﬁ (5%Ki#ETHE) .02982 ,34482 .00051 .00001 .18470

IR /Ly DRIR ()]

t4a (1) 2.49360 .832138 .221283 -.177536 -.139186

tﬁ(-z) 2.40043 194529 -.114120 . -.301173 - 331653
48 (-3) 1.51626 .284167 048842 -.137248 .302592
Adjusted R* .156948 076487 .518485 051338 021097
F i G%KEETHR) .00292 81782 99498 98433 90536

S B (ND 53 72 41 46 22

B (NOB) 402 398 228 286 192

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




