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3(R)

t-stat t-stat

Model 1: OLS Model3: Variance component
C 7.126 20.921 C 6.997 17.664
RFORECAST -0.003  -17.439 RFORECAST -0.002 -44.576
Nikkei225 0.321 10.166 Nikkei225 0.313 25.797
LSIZE 0.029 3.453 LSIZE 0.025 1.212
LFAR 0.449 19.027 LFAR 0.473 7.009
LTIME -0.105 -9.805 LTIME -0.081 -3.298
LWALK2 -0.127 -21.579 LWALK2 -0.125 -8.768
ROAD 0.002 1.134 ROAD -0.002 -0.245
CORNER -0.049 -2.511 CORNER -0.045 -0.915
ES 0.007 0.903 ES 0.005 0.249
INCOME 0.006 13.079 INCOME 0.007 5.514
ASYM -0.087 -4.888 ASYM -0.075 -1.724

theta 0.025

Adj .R 0.554 Adj.R 0.927

Model OLS [Model 4: Variance component
Y95 10.349 75.185 C 7.056 17.865
Y96 10.288 74.698 RFORECAST -0.007 -15.498
Y97 10.255 74.483 Nikkei225 0.313 26.789
Y98 10.225 74.228 LSIZE 0.025 1.229
Y99 10.174 73.850 LFAR 0.473 7.008
Y00 10.118 73.449 LTIME -0.100 -4.068
LSIZE 0.029 3.526 LWALK2 -0.125 -8.766
LFAR 0.448 19.547 ROAD -0.002 -0.247
LTIME -0.105 -10.041 CORNER -0.045 -0.916
LWALK2 -0.128  -22.290) ES 0.005 0.247
ROAD 0.002 1.362 INCOME 0.007 5.511
CORNER -0.049 -2.597 ASYM -0.075 -1.724
ES 0.007 0.950 LTIME x RFORECAST 0.001 9.734
INCOME 0.006 13.466 theta 0.023
ASYM -0.086 -4.979 Adj .R 0.933
Adj.R 0.579

1: 1523 237

RFORECAST = ( DI)

Nikkei225 = 255

LSIZE = , LFAR= (%) ,LTIME =CBD ,

LWALK2 = , ROAD=

CORNER =

ES =

INCOME = 1995 ( , ASYM =
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3(C)

t-stat t-stat
Model 1: OLS Model3: Variance component
C -2.984 -2.538 C -3.319 -3.455
RFORECAST -0.008 -15.744 RFORECAST -0.008 -45.319
Nikkei225 1.062 9.278 Nikkei225 1.098 27.399
LSIZE 0.148 7.692 LSIZE 0.152 3.025
LFAR 0.912 15.306 LFAR 0.828 5.478
LTIME -0.395 -14.210 LTIME -0.337 -5.329
LWALK2 -0.073 -6.414 LWALK2 -0.103 -2.550
ROAD -0.004 -2.876 ROAD -0.003 -0.824
CORNER 0.049 1.344 CORNER 0.117 1.185
ES -0.008 -0.287 ES 0.004 0.054
INCOME 0.014 9.699 INCOME 0.016 4.583
ASYM -0.149 -3.161 ASYM -0.035 -0.259
theta 0.019
Adj .R 0.674 Adj.R 0.959
Model OLS Model 4: Variance component
Y95 7.722 22.451 C -3.257 -3.397
Y96 7.462 21.677 RFORECAST -0.012 -14.535
Y97 7.312 21.250 Nikkei225 1.098 27.831
Y98 7.220 20.964 LSIZE 0.151 3.014
Y99 7.119 20.681 LFAR 0.828 5.477
Y00 6.952 20.201 LTIME -0.360 -5.665
LSIZE 0.149 8.006 LWALK2 -0.103 -2.548
LFAR 0.909 15.764 ROAD -0.003 -0.823
LTIME -0.393 -14.599 CORNER 0.118 1.189
LWALK2 -0.074 -6.670 ES 0.004 0.055
ROAD -0.003 -2.907 INCOME 0.016 4.581
CORNER 0.048 1.371 ASYM -0.035 -0.259
ES -0.008 -0.307 LTIME x RFORECAST 0.002 4.978
INCOME 0.014 10.031 theta 0.018
ASYM -0.149 -3.260
Adj.R* 0.695 Adj.R2 0.96005
1: 1024 154
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( , 1997-2000)
211
60.19% 49.07% -0.4 -1.8
250 291 15 2,610 4.16 25.83
3,594 6,237 84 74,383 7.76 81.41
( 2467 7.91 8.00 42.00 -0.07 -0.56
/ 1.26 0.41 1.00 2.92 1.56 6.06
RIGHT2 3.15% ( ) 8.33% ( )
RIGHT9 10.24% ( ) 14.29% ( )
NOPRO 47.24% ( ) 53.57% ( )
417
45.32% 49.84% 0.19 -1.97
262 328 4 2,265 4.34 21.93
10,768 14,913 46 131,423 3.60 17.58
( 17.66 8.48 4.00 69.00 2.32 11.29
/ 1.49 1.58 1.00 11.46 4.72 22.72
RIGHT2 0.00% ( ) 0.88% ( )
RIGHT9 5.82% ( ) 5.26% ( )
NOPR 65.61% ( ) 69.30% ( )
1: 1
2: RIGHT2,RIGHT9 NOPRO
RIGHT2 RIGHT9

NOPRO
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®)

1997-2000
(203 ) t-stat| (203 ) t-stat
CONSTANT 2.909 0.660 01 0.693 0.490
RFORECAST 0.001 0.145 Q2 1.171 0.836
NIKKEI -0.260 -0.615 Q3 0.576 0.407
04 1.185 0.820
Q5 0.855 0.606
Q6 0.784 0.550
Q7 0.683 0.484
08 0.703 0.495
Q9 0.647 0.453
Q10 0.596 0.429
011 0.400 0.282
012 0.563 0.399
Q13 0.305 0.216
Q14 0.571 0.407
Q15 0.379 0.268
Q16 0.594 0.424
SOLD 2.039 3.537 SOLD 1.916 3.382
LSIZE 1.006 10.929 LSIZE 0.990 10.882
LFAR 0.497 2.111 LFAR 0.385 1.631
LTIME -0.207 -1.462 LTIME -0.095 -0.677
LWALK?2 -0.125 -2.354 LWALK?2 -0.113 -2.139
ROAD 0.241 1.841 ROAD 0.259 1.981
INCOME -0.001 -0.266 INCOME -0.002 -0.332
NOPRO 0.365 3.193 NOPRO 0.374 3.224
RIGHT2 -0.274 -1.144 RIGHT2 -0.243 -1.013
RIGHT9 -0.668 -4.244 RIGHT9 -0.680 -4.359
SOLD x LSIZE -0.399 -3.667 SOLD x LSIZE -0.365 -3.408
Adjusted R2 0.691 Adjusted R2 0.713
(122 ) t-stat|(81 ) t-stat
01 3.582 1.651 01 -0.523 -0.295
Q2 4.135 1.898 Q2 -0.179 -0.103
Q3 3.195 1.475 Q3 -0.473 -0.267
Q4 4.220 1.911 Q4 -0.226 -0.125
Q5 3.903 1.803 Q5 -0.749 -0.435
Q6 3.491 1.577 Q6 -0.303 -0.172
Q7 3.415 1.572 Q7 -0.265 -0.153
08 3.743 1.706 08 -0.656 -0.373
Q9 3.432 1.571 Q9 -0.341 -0.190
Q10 3.741 1.745 Q10 -0.774 -0.450
Q11 3.330 1.514 Q11 -0.772 -0.441
012 3.351 1.562 Q12 -0.692 -0.381
Q13 3.107 1.444 Q13 -1.031 -0.580
Q14 3.322 1.530 Q14 -0.492 -0.281
Q15 3.309 1.499 Q15 -0.806 -0.460
Q16 3.573 1.658 Q16 -0.782 -0.452
LSIZE 0.590 7.355 LSIZE 0.986 13.289
LFAR 0.325 0.820 LFAR 0.490 1.850
LTIME -0.115 -0.586 LTIME -0.118 -0.613
LWALK?2 -0.149 -1.697 LWALK?2 -0.105 -1.653
ROAD 0.336 1.614 ROAD 0.178 1.146
INCOME -0.007 -0.844 INCOME 0.007 0.989
NOPRO 0.420 2.339 NOPRO 0.416 2.820
RIGHT2 -0.128 -0.302 RIGHT2 -0.400 -1.440
RIGHT9 -0.869 -3.491 RIGHT9 -0.422 -2.342
Adjusted R2 0.555 Adjusted R2 0.884
F(23,153)= 0.30179 with Significance Level 0.99926919
R)
Q1-Q16 = 1996

: F(*,%)



©

1997-2000

(397 ) t-stat| (397 ) t-stat
CONSTANT -2.869 -0.948 01 0.980 1.150
RFORECAST -0.005 -1.246 Q2 1.311 1.530
NIKKEI 0.447 1.461 Q3 1.098 1.299
Q4 1.116 1.318
Q5 0.932 1.094
Q6 0.948 1.131
Q7 0.759 0.890
08 0.781 0.926
Q9 0.881 1.051
Q10 0.699 0.813
011 0.636 0.743
Q12 0.624 0.718
Q13 0.589 0.692
Q14 0.472 0.543
Q15 0.240 0.280
Q16 0.867 0.991
SOLD -0.428 -0.934 SOLD -0.246 -0.548
LSIZE 0.807 12.705 LSIZE 0.817 13.215
LFAR 0.512 3.407 LFAR 0.606 4.121
LTIME -0.429 -5.207 LTIME -0.455 -5.686
LWALK?2 -0.144 -3.595 LWALK2 -0.136 -3.496
ROAD 0.016 0.234 ROAD 0.018 0.272
INCOME 0.014 4.269 INCOME 0.013 4.144
NOPRO 0.159 1.971 NOPRO 0.253 3.158
RIGHT2 -0.897 -1.793 RIGHT2 -0.931 -1.920
RIGHT9 -0.597 -3.598 RIGHT9 -0.544 -3.325
SOLD x LSIZE 0.035 0.398 SOLD x LSIZE 0.018 0.208
Adjusted R2 0.603 Adjusted R2 0.636
(177 ) t-stat|(220 ) t-stat
01 1.170 0.979 01 0.459 0.397
Q2 1.614 1.330 Q2 0.716 0.623
Q3 1.194 1.007 Q3 0.712 0.626
Q4 1.412 1.189 Q4 0.562 0.497
Q5 0.994 0.849 Q5 0.430 0.373
Q6 1.238 1.022 Q6 0.406 0.361
Q7 0.767 0.630 Q7 0.294 0.257
08 1.200 1.006 08 0.181 0.160
Q9 1.168 0.999 Q9 0.334 0.297
Q10 1.099 0.917 Q10 0.041 0.036
Q11 0.749 0.627 Q11 0.280 0.240
Q12 0.828 0.678 Q12 0.145 0.125
Q13 0.831 0.699 Q13 0.026 0.022
Q14 0.717 0.596 Q14 -0.116 -0.098
Q15 0.573 0.482 Q15 -0.658 -0.549
Q16 1.308 1.062 Q16 0.100 0.085
LSIZE 0.839 12.811 LSIZE 0.836 13.135
LFAR 0.510 2.174 LFAR 0.662 3.282
LTIME -0.434 -3.251 LTIME -0.438 -4.195
LWALK?2 -0.150 -2.507 LWALK2 -0.133 -2.353
ROAD 0.086 0.802 ROAD -0.040 -0.414
INCOME 0.013 2.351 INCOME 0.015 3.384
NOPRO 0.148 1.188 NOPRO 0.344 3.044
RIGHT2* 0.000 0.000 RIGHT2 -0.955 -1.902
RIGHT9 -0.459 -1.616 RIGHT9 -0.520 -2.290
Adjusted R2 0.676 Adjusted R2 0.581

F(23,348)= 0.22621 with Significance Level 0.99995037

2: RIGHT2 O
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