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<E 2> MHEYH MUHST I ZEH

T ders % 2o] o] S BESES AAA 5
3 9.163766 14.05715 19.10159 11.90651
e 8.382867 14.01314 19.15308 11.91155
o gk 19.17131 14.68144 19.79158 12.07875
A% 6.810519 13.36252 15.82607 11.72195
E=AHAE 2.073996 0.316205 0.507153 0.094098
) = 1.467054 0.224031 -3.686578 -0.138127

ZS 5.969117 1.997451 24.62086 2.240703
Jarque-Bera 95.83551 6.632255 2870.039 3.590671

¥ 2> A vERYR o] 20029 1E7]FE 20129 497 7EA o] f-vhe AH R

2 A

611# < #AA 681%°lA4 ,-M 19.17%0 ol2m Y FiFHow 916%°] & Fo] LAYs=
Aoz yeuth aela g9 sjhEL <ad 1>l Hi wkeh o] RYs|Abe] #hsl
E wgo® 200495 EH i %xﬂ% Holthrl 2008 AT AA FE 9 7A = GAl
sAE Bl o] F Al kFAE Mol 9k
<E 3> HAZHHS I =8AY
TR A E o1 A& BV E
gt 3451908 3931894 4521969
Tk 3.400000 3.865000 4512341
# ol gt 4700000 6.030000 4679350
A2k 3.000000 2.410000 4.356709
EEAA 0.288321 0.954546 0.097512
9 = 0.732604 0.190382 0.022394
A ox 4312767 2.022305 1.770401
Jarque-Bera 21.28607 6.054781 8.326558
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

42 cel2z
WE AL HA el e HAL G AALe] d2S JHAL =AY AR E A
Agtor olFojx=d, B =% ADF(Augmented Dickey Fuller Test)? % 3}
PP(Phillips—Perron) A A & AL&alA A AL <tAA oARE HAAs A doh. G A
d O BN A <E 49 <FE 5> AAES

<E 4> MYEH MM chelz HF
T aoFE F2po] o] A FEH H A T
) -3.870385 -2.199707 -3.203508 -1.584478
s
ADF skksk Kk
T P -4."770983 -13.48756 -5.640182 -2.282188
= }?)]—T+_7l:/ql
W ) -4.341317 —7.978602 -4.797588 -1.826032
44
_/,: PP kokok kK EES
&+ A -8.169288 -13.49793 -6.186477 -2.335328
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skeksk skksk sksksk
-9.065526 -8.626613
il N/A N/A
2F s -9.025964 -8.790374
o AT +FA N/A N/A
- skokosk skokok
H -85.04520 -9.278079
N et N/A N/A
Z': PP skeskok skookok
. -84.60920 -9.296155
A N/A N/A
F 1) e, e = 7 2 5%, 1%91A 979
2) MacKinnon(1996) one-sided p-values 7] <%
<E 5> HAEAMH 2 HH
T i A E o) A& EVEEE
B} -3.879686 -1.956041 -0.961437
e
ADF =
T o -4.013180 -2.784438
_ AFd= 22 A n -2.256526
W } -4.067765 -1.762492 -0.782191
sl
s -4.131280 -2.070289 -3.041281
A
skokosk
} -6.316599 -9.001608
gy N/A
A o -6.291698 -9.020031
- A N/A
RUN skkosk skeksk
= 3 -5.455716 -12.48383
Rk N/A
_/’\_ skoskosk kskosk
PP
s -5.433121 -12.53930
A+ FA N/A
F o0 1) wex ok = 28 ZF 5% 1%l A T

2) MacKmnon(1996) one-sided p-values 715
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N4E 5 ggen, AADol

1% -9+ ]

)
_>|,1_4'
d

75“7

2 =wolAE aeAAE
(Johansen’s cointegration test)S A Attt &
<E 6>3 <FE 7> A9} o] Trace Testg‘r Maximun Elgenvalue Test
i A= 67 122 Fol HE5S AASHAT

Trace Test$} Maximun Eigenvalue Test: A] X163}
A= AT F glom HA 1) o) FH R
2 Yewth 5 AWEE ks AHEY AW, AANBAET Alolo =
A7 A & F vk webA AHEZ AR

ok A A
g MA= FFS VECM ol&stel AT A

|

A ZH Rl s 7g

[e)
2ede

<E 6> 2%t 382

A3 (M A 6)

A2 A B 1969]

W37k AR

Unrestricted Cointegration Rank Test (Trace)

AR
(45714 Eigenvalue Trace Statistic 5% <A %k Prob.sx
Nones 0.366174 178.8212 139.2753 0.0000
At most 1% 0.256495 121.8237 107.3466 0.0040
At most 2x 0.242163 84.77629 79.34145 0.0183
At most 3 0.196120 50.11548 55.24578 0.1312
At most 4 0.089038 22.82736 35.01090 0.5201
At most 5 0.064788 11.17061 18.39771 0.3746
At most 6 0.022135 2.7197907 3.841466 0.0944
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Unrestricted Cointegration Rank Test (Maximun Eigenvalue)

THES F Eigenvalue Trace Statistic 5% <A %k Prob.sx
(AF7HD)

Nones 0.366174 56.99754 49.58633 0.0072
At most 1 0.256495 37.04739 43.41977 0.2093
At most 2 0.242163 34.66081 37.16359 0.0944
At most 3 0.196120 27.28812 30.81507 0.1272
At most 4 0.089038 11.65674 24.25202 0.7923
At most 5 0.064788 8.372706 17.14769 0.5622
At most 6 0.022135 2.7197907 3.841466 0.0944

F 11D #=x = 5% fFoFEoA F4H4d
2) MacKinnon-Haug-Michelis (1999) p-value
<E 7> Q%tE 3HEE AR 12)
Unrestricted Cointegration Rank Test (Trace)
Jg(—jij A;)F Eigenvalue Trace Statistic 5% <A %k Prob. s

Nones 0.685736 4225217 139.2753 0.0000
At most 1* 0.542914 284.77766 107.3466 0.0000
At most 2% 0.472147 191.6134 79.34145 0.0000
At most 3% 0.367677 115.5798 55.24578 0.0000
At most 4= 0.253378 61.03558 35.01090 0.0000
At most 5% 0.180122 26.26426 18.39771 0.0033
At most 6 0.021866 2.630932 3.841466 0.1048
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Unrestricted Cointegration Rank Test (Maximun Eigenvalue)

FHES F Eigenvalue Trace Statistic 5% A %k Prob. s
(#1%F714)

Nones 0.685736 137.7451 49.58633 0.0000
At most 1= 0.542914 93.16317 43.41977 0.0000
At most 2% 0.472147 76.03366 37.16359 0.0000
At most 3% 0.367677 54.54417 30.81507 0.0000
At most 4* 0.253378 34.77132 24.25202 0.0014
At most 5% 0.180122 23.63333 17.14769 0.0050
At most 6 0.021866 2.630932 3.841466 0.1048

F 1 1) #=x = 5% frelgEelA F84d
2) MacKinnon-Haug-Michelis (1999) p-value
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Responseto Cholesky One S.D. Innov ations

Response of LAPSERATE to EBIT Response of LAPSERATE to INFLATION
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FH
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V
rlr
2

<E 8> BUEs 2Mdn

Al 2R SE. LAPSERATE EBIT RETAINED SALES INFLATION | INTEREST UNEMP
1 0.966446 100.0000 0.000000 0.000000 0.000000 0.000000 0.000000 0.000000
2 1.089866 95.22788 0.909535 2.465541 0.010844 0.856687 0.457776 0.071736
3 1.203625 91.54189 0.870670 2.147933 0.453938 4.258482 0.430123 0.296961
4 1.270377 89.32060 0.783028 2.421965 1.331426 4.704815 0.457340 0.980823
5 1.340502 85.83217 1.044758 4.449974 1.540844 4.542841 0.942990 1.646419
6 1.443522 85.27852 0.960265 3.971370 2.559589 4.048724 1.602046 1.579484
7 1.518675 84.11171 0.890235 3.697125 3.988016 3.740483 1.878598 1.693831
8 1.580575 83.96157 0.899895 3.981588 3.818612 3.606643 2.084379 1.647316
9 1.648837 83.98025 1.098664 3.821789 3.623353 3.486261 2.366864 1.622815
10 1711989 84.00587 1.057181 3.714371 3.506067 3.356368 2.527254 1.832892

Cholesky Ordering : LAPSERATE EBIT RETAINED SALES INFLATION INTEREST UNEMP
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