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LGDPN=  -2.77+0.47*LGDPN(-1)+0.78*LEMPT+0.12*LEMPT(- La -y
1)-0.67*LEMPT(-2) +0.27*LSCAP +0.76*LFPRO-0.14*LFPRO(- Lallst
1)+0.12*LFPRO(-2)+0.14*RESECW-0.04*RESECW (-1) s
LGDPN= - ol
5.28*C+0.45*LEMPT+0.52*LSCAP+1.41*LFPRO+0.19*RESECW X
D(LGDPN)= 0.78*D(LEMPT)+0.67*D(LEMPT(- | -z

1))+0.76*D(LFPRO)-0.12*D(LFPRO(-1)) | ..
+0.14*D(RESECW(-1))-0.52*CointEq(-1)

BOUND Test=8.31, Jarque-Bera=1.25(Prob. =0.52), Breusch- | Lss Ll
Godfrey Serial Correlation LM Test: F=0.27(Prob. =0.76),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=0.43(Prob.

=0.91)

LPCNS= 3.45+0.35*LPCNS(- | L, - ool

1)+0.51*LRNYDIS+0.09*LRNYDIS(-1)-0.21*LRNYDIS(-2) i
+0.05*LRMON+0.13*L RMON(-1) -

LPCNS= 5.37+0.60*LRNYDIS+0.28*LRMON | =t o

D(LPCNS)= 0.51*D(LRNYDIS)}+0.2L*D(LRNYDIS(- | ~pomss | <77

1))+0.052*D(LRMON)-0.64*CointEq(-1) | ..

BOUND Test=5.52, Jarque-Bera=3.06(Prob. =0.21), Breusch- | Lse Ll
Godfrey Serial Correlation LM Test: F=0.56(Prob. =0.57),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=1.86(Prob.

=0.13)

LPINV= 4.04+0.75*LPINV(-1)-1.14*LPINV(-2)+0.52*LPINV(-3)- | L s




WAY 3 ors 8 lovds codioxas s o g0l ol jing s YYY

0.54*LPINV(-4)+1.07*LGDPN -4l
-1.23*LINRT+1.42*LINRT(-1)-1.80*LINRT(-2)+1.10*LINRT(-3)- - NS
0.47*INFLN+0.10*LPDEBT i
LPINV=2.87+0.76* LGDPN-0.69* LINRT+0.078* LPDEBT | el o
D(LPINV)= 1.16*D(LPINV/(-1))+0.019*D(LPINV(- | - e e
2))+0.54*D(LPINV(-3))  -1.23*D(LINRT)+1.17*D(LINRT(-1))- | ..
0.62*D(LINRT(-1)) +0.47*D(LINRT(-1))-1.40*CointEq(-1)
BOUND Test=9.90, Jarque-Bera=1.03(Prob. =0.59), Breusch- | sl
Godfrey Serial Correlation LM Test: F=1.05(Prob. =0.37),
Heteroskedasticity Test: Breusch-Pagan-Godfrey: — F=0.82(Prob.
=0.62)
LEXPO= 1.65+0.23* LEXPO(-1)-0.33* LEXPO(-2)+1.46*LGDPN- L olysle
0.59*LGDPN(-1)+1.57* LWINCM +0.17*LIRCPI-0.51*LIRCPI(- NG
1) -0.001*DFEXP+0.001*DFEXP(-1) -0.003*DFEXP(-2) o
LEXPO= 1.50+0.78*LGDPN+1.43*LWINCM-0.307*LIRCPI- | el ol
0.004*DFEXP S E
D(LEXPO)= 0.33*D(LEXPO(- | -poss
1))+1.46*D(LGDPN)+0.17*D(LIRCPI)- s
0.007*D(DFEXP)+0.003*D(DFEXP(-1))-1.09*CointEq(-1)
BOUND Test=18.18, Jarque-Bera=0.85(Prob. =0.65), Breusch- | Lse,Ll
Godfrey Serial Correlation LM Test: F=1.11(Prob. =0.35),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=0.68(Prob.
=0.72)
LIMPO= -5.17+0.69*LIMPO(-1)+0.25*LIMPO(-2)-0.43*LIMPO(- L Sl
3)+3.06*LGDPN-1.68*LGDPN(-1)-1.85* LGDPN(-2)+1.26* SV
LGDPN(-3)-0.46*LPMCPI _
LIMPO=-10.62+1.65*LGDPN-0.96*LPMCPI kel Sl
D(LIMPO)= 0.18*D(LIMPO(-1))+ 0.43*D(LIMPO(- | - mmea
2))+3.06*D(LGDPN)+0.8*D(LGDPN9-1))-1.26*D(LGDPN(-2))- o
0.48*CointEQq(-1)
BOUND Test=5.6, Jarque-Bera=1.51(Prob. =0.46), Breusch- | sl
Godfrey Serial Correlation LM Test: F=0.87(Prob. 0.43
), Heteroskedasticity Test: Breusch-Pagan-Godfrey: F=2.24(Prob.
=0.07)
LIRCPI=  1.60+0.47*LIRCPI(-1)-0.72*LIRCPI(-2)-0.53*LGDPN L ol
+0.24*LLGDPN(-1)-0.11*LGDPN(-2) -0.05*LGDPN(-3) - s
0.38*LGDPN(-4) +1.008*LEXCN-0.05*LEXCN(- )
1)+0.61*LEXCN(-2)- 0.41*LEXCN(-3)+0.40*LEXCN(- Barant
4)+0.17*LNMON+0.28*LNMON(-1)+0.65*LNMON(-2)- oS
0.34*LNMON(-3)
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LIRCPI=1.28-0.68*LGDPN+1.17*LEXCN+0.61*LNMON ey
D(LIRCPI)= 0.72*D(LIRCPI(-1))- | -moess
0.53*D(LGDPN)+0.56*D(LGDPN(-1))+0.44*D(LGDPN(- ot
2))+0.38*D(LGDPN(-3))+1.008*D(LEXCN)-0.50*D(LEXCN(-
1))+0.11*D(LEXCN(-2))-0.30*D(LEXCN(-3))+0.17*D(LNMON)-
0.30*D(LNMON(-1))+0.34*D(LNMON(-2))-1.24*CointEq(-1)
BOUND Test=9.90, Jarque-Bera=4.57(Prob. =0.10), Breusch- | Use,Ll
Godfrey Serial Correlation LM Test: F=0.46(Prob. =0.64),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=0.31(Prob.

=0.97)
LEMPT= 0.50+1.44*LEMPT(-1)-0.60*LEMPT(-1)- Ly slols
0.015*LGDPN+0.09*LGDPN(-1)+0.10*LGDPN(-2)- 5 G
0.34*LGDPN(-3)+0.34*LGDPN(-4)-
0.02*LRWAGE+0.07*LRWAGE(-1)-0.05*LRWAGE(-2)-
0.001*LRWAGE(-3)-0.033*LRWAGE(-4)+1.029*LEMPCAP-
1.38*LEMPCAP(-1)+0.34*LEMPCAP(-2)+0.12*LEMPCAP(-3)
LEMPT=3.06+1.07*LGDPN-0.25*LRWAGE+0.69*LEMPCAP ey
D(LEMPT)= 0.60*D(LEMPT(-1)-0.01*D(LGDPN)- | -xoess
0.09*D(LGDPN(-1))+0.002*D(LGDPN(-2))+0.34*D(LGDPN(-3))- o
0.02D(LRWAGE)+0.091*D(LRWAGE(-1))+0.034*D(LRWAGE(-
2))+0.033*D(LRWAGE(-3))+1.02*D(LEMPCAP)-
0.47*D(LEMPCAP(-1))-0.12*D(LEMPCAP(-2))-0.16*CointEq(-1)
BOUND Test=11.68, Jarque-Bera=1.46(Prob. =0.47), Breusch- | sl
Godfrey Serial Correlation LM Test: F=1.29(Prob. =0.28),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=0.78(Prob.

=0.67)
LRMON= -5.51+0.38*LRMON(-1)+0.56*LGDPN-0.58*LGDPN(- Ly slols
1)+0.16*LGDPN(-2)+0.72*LGDPN(-3)- Js
0.001*LINRT+0.20*LINRT(-1)-0.10*LINRT(-2)-0.45*LINRT(-3)

LRMON=-9.03+1.41*LGDPN-0.57*LINRT | el

D(LRMON)= 0.56*D(LGDPN)-0.88*D(LGDPN(-1))- | -z
0.72*D(LGDPN(-2))-0.001*D(LINRT)+0.55*D(LINRT(- .
1))+0.45*D(LINRT(-2))-0.61*CointEq(-1)
BOUND Test=7.27, Jarque-Bera=2.33(Prob. =0.31), Breusch- | Use,Ll

Godfrey Serial Correlation LM Test: F=1.20(Prob. =0.32),
Heteroskedasticity Test: Breusch-Pagan-Godfrey:  F=0.49(Prob.
=0.85)
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