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LCD = 0.634*L.CD(-1) + 0.307*LYD + 0.077*LM2P — 0.28*LR — 0.299*D6566
(5.25) (3.13) (3.93) (-2.96) (-4.31) R*=0.97
Sdeddls dasly .o
LCD = 0.84*LYD + 0.209*LM2P -0.778*LR - 0.817*D6566
(23.2) (3.72) (-2.53)  (-2.68)
C)AA@U; 3.]4;.\‘) T
DLCD = 0.307*DLYD + 0.077*DLM2P - 0.284*DLR - 0.298*D6566 -0.366*ECM(-1)
(-4.94) (:3.77) (-3.3) (3.59) (3.27)
eoga e P19 2 Olovs g Y B pan Y
L Sl
LCND = 0.71*LCND(-1) + 0.697*LYD — 0.43*LYD(-1) — 0.068*LPEP +
(12.94) (9.16) (-4.26) (-2.21)
0.0904*LPEP(-1) — 0.073*D59 + 0.08*D63
(3.22) (-3.55) (4.16) R?=0.99
Sdeddls daily .o
LCND = 0.94*LYD + 0.079*LPEP - 0.259*D59 + 0.283*D63
(633) (1.68) (-2.81) (3.59)
Sokecls S Al
DLCND = 0.7*DLYD - 0.068*DLPEP - 0.073*DD59 + 0.08*DD63 — 0.283*ECM(-1)
(9.16) (-2.21) (-3.54) (4.16) (-5.13)
(SO S (6551 By N
b sl
LCE =-9.9 + 0.355*L.CE(-1) + 0.67*LYD - 0.53*LPEP + 0.355*LPEP(-1) — 0.21D71
(-53) (3.08) (5.24) (-5.67) (4.11) (-5.31)
R*=0.98
ekl Aol o
LCE =1.038*LYD - 0.267*LPEP - 15.39 - 0.325*D71
(16.75) (-292)  (-20.04) (-3.40)
QAA@U; 3.]4;.\‘) T

DLCE = 0.67*DLYD - 0.529*DLPEP - 9.93 - 0.21*DD71 — 0.65*ECM(-1)
(5.24) (-567)  (-53) (-355) (-5.61)
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LIP = 0.424*LIP(-1) + 0.044*LZGDP + 0.436*LMKP — 0.286*LMKP(-1) +
(252) (2.06) (5.3) (-2.72)
0463*LGDP — 0.249*LR
(3.54) (-1.6) R?=0.90
Sdeddls daily .o
LIP = 0.077*LZGDP + 0.26*LMKP + 0.80*LGDP - 0.43*LRP
(2.54) (2.16) (7.12) (-1.8)
Sokeols 587 Ayl o
DLIP = 0.044*DLZGDP + 0.44*DLMKP + 0.46*DLGDP - 0.25*DLR - 0.576*ECM(-1)
(2.06) (-5.3) (3.54) (-1.6) (-3.42)
b sl
LCG = 0.544*L.CG(-1) + 0.323*LGDP + 0.091*LTR —0.01*T
(5.29) (3.55) (2.58) (-3.13) R?=0.89
Sdeddds dasly .o
LCG =0.709*LGDP + 0.2*LTR - 0.022*T
(9.75) (2.44) (-7.3)
Sokeols 587 Ayl o
DLG = 0.323*DLGDP + 0.091*DLTR - 0.01*DT - 0.456*ECM(-1)
(3.55) (2.58) (-313) (-443)
SWb sl #

LT =-3.14 + 0.57*LT(-1) + 0.59*LGDP — 0.4*D72
(-2.64) (4.99) (4.16) (-2.52) R?=0.86
LT =-7.3 + 1.366*LGDP - 0.928*D72
(-237) (552) (-2.12)
Soecl S Ay
DLT =-3.142 + 0.587*DLGDP - 0.399*DD72 - 0.43*ECM(-1)
(-264) (4.16) (-2.52) (-3.77)
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LXNO =-5.0 + 0.71*LXNO(-1) + 0.404*LGDP — 0.726*LEWR + 0.863*LEWR(-1)
(-1.99) (7.44) (1.62) (-2.08) (2.26)
0.59*D60 + 0.55*D70
(-2.86)  (2.86) R?=0.95

Sdeddds dasly .o
LXNO =-16.96 + 1.36*LGDP + 0.465*LEWR —2.0*D60 + 1.88*D70
(-2.37) (1.88) (1.244) (-1.92) (202
Soecl S Ay
DLXNO = -5.00 + 0.403*DLGDP + 0.72*DLEWR — 0.59*DD60 + 0.55*DD7- 0.3*ECM(-1)
(-1.99) (1.62) (2.08) (-2.86) (2.86)  (-3.11)
O1o,19 A

L Sl

LIM = 0.46*LIM(-1) + 0.366*LGDP — 0.122*LPMD + 0.32*LX1 — 0.24*LATF —
(3.07) (3.38) (-2.56) (329)  (-1.98)
0.54*D58 — 0.33*D67 — 0.43*D73
(-328)  (-1.93)  (-2.81) R?=0.93

Sdeddls dasly .o

LIM = 0.68*LGDP — 0.227*LPMD + 0.595*LX1 — 0.439*LATF — 1.01*D58 —
(8.76) (-4.8) 489)  (-1.72) (-2.73)

0.61*D67 — 0.793*D73

(-162)  (-2.03)

Sokeal S Ay
DLIM =0.365*DLGDP - 0.122*DLPMD + 0.319*DLX1 - 0.235*DLATF -
(3.38) (-2.56) (3.29) (-1.98)

0.54*DD58 - 0.33*DD67 - 0.43*DD73 - 0.54*ECM(-1)
(-328)  (-1.93)  (281)  (-3.56)

Jfl’a):@ls.‘\
b sl

LGDP = 0.84*LGDP(-1) + 0.949*LL — 0.87*LL(-1) + 0.45*LK — 0.38*LK(-1) — 0.0167*LPEP
(19.5) (6.4) (-4.9) @5  (41) (-2.33)
+0.01*TFP — 0.008*TFP(-1) — 0.01*LTI - 0.02*D62 + 0.01*(LT1*D84-86)
(26.3) (-10.7) (-1.5) (-2.7) (1.64) R2=0.99
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LGDP = 0.5*LL + 0.48*LK - 0.1*LPEP + 0.015*TFP —0.06*LT]I - 0.13*D62 +
2.1) ®) (-1.4) (4.47) (1.2)  (-154)
0.006*(LTI*D84-86)
(1.56)
Sodeols 587 Ayl o
DLGDP =0.94*DLL + 0.45*DLK - 0.016*DLPEP + 0.01*DTFP —0.01*DLT]I -
(6.5) (4.5) (- 2.33) (26.2) (- 1.5)
0.02*DD62 + 0.001*(DLTI1*D84-86) - 0.36*ECM(-1)
(27)  (1.64) (-2.1)
MG oo o Ll ) -
L Sl
LPGDP =-1.6 + 0.459*LPGDP(-1) — 0.01*LINV + 0.26*LM2 + 0.42*LPM —
(-3.22) (3.45) (-1.67) (3.34) (5.33)
0.21*LPM(-1) + 0.076*LPE + 0.18*D72 — 0.095*D77
(- 1.95) (2.12) 4.2) (-2.3) R?=0.99
Sdeddls daily .o

LPGDP = -3.00 - 0.03*LINV + 0.48*LM2 + 0.38*LPM + 0.14*LPE + 0.33*D72 -
0.18*D77

(-7.89) (-1.98) (1034)  (6.2) (1.92) (2.56)  (-1.98)
Sokecls S Al
DLPGDP =-1.62 - 0.016*DLINV + 0.196*DLM2 + 0.4*DLPM + 0.104*DLPE +
(-3.23) (-1.67) (3.34) (5.33) (2.12)
0.21*DD72 - 0.09*DD77 - 0.37*ECM(-1)
4.2) (-2.3) (-4.07)
Iy Lol )Y
b sl
RLD =1.54 + 0.396*RLD(-1) + 0.188*RGDPBO — 0.12*RGDPBO — 0.036*RWN +
(3.78) (2.44) (7.1) (-3.24) (-2.13)
1.61*D58 — 1.84*D68 — 1.56*D71
(2.49) (253)  (2.39) R? =0.766
Q-\.A-LL :\b{\) R
RLD =2.55 + 0.112*RGDPBO -0.06*RWN + 2.68*D58 - 0.3.056*D8 — 2.59*D71
(10.13) (2.49) (-1.63) 187)  (-1.9) (-1.92)
Sodeoli 87 dlasly o
DRLD = 1.54 + 0.188*DRGDPBO - 0.036*DRWN + 1.62*D58 — 1.84*D68 -
(3.78) (7.09) (-2.13) (248)  (-253)

1.56*D71 - 0.604*ECM(-1)
(239)  (-3.72)
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DLM2 = 0.576*DLM2(-1) + 0.0324*DLROILSJ + 0.0123*DLBDGDP +
(7.24) (1.73) (1.99)
0.0363*LRGDP(-1) + 0.112*D58 — 0.11*D6263 — 0.17*D76
(5.76) (3.3) (-4.4) (-4.7) R?=038
Sdedlds dasl 5.0
DLM2 = 0.076*DLROILSJ + 0.029*DLBDGDP + 0.086*LRGDP(-1) +
(1.64) (1.84) (15.2)
0.265*D58 — 0.26*D6263 — 0.4*D76
(2.94) (-3.87) (-3.24)
Sdaoli S alal z
dDLM2 = 0.0324*dDLROILSJ + 0.0123*dDLBDGDP + 0.023*dLRGDP(-1) +
(1.73) (1.98) (557)

0.12*dD74 - 0.11*dD75 — 0.17*dD76 - 0.42*ECM(-1)
(3.3) (-4.4) (-4.7) (-5.3)
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