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���S�� e�
 �&$!�� �+ 3�) �)��  V�9$�+ �8 "0��
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) z()()/( EIFPY =

)G()(EIFP =

���+0� � "$ %��B� � �K���	 ��67 '�$�! �� '! ��1
 ��+�� -�L�98  o�� �8 '!�  �

2�+ &0+ %&$!� � .

____________________________________________________________________
1- Empirical reduced-form.
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____________________________________________________________________
1 - Final Prediction Error (FPE).
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"$L�98.���FPE(q�, p�)FPE(q�) <&��+�%�S)!y  �U$�7)��  (&��x � �.
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 �*�� ���� 
 ��\�$ '��+ -8�  " ��+ ���+ jy "S����)� L	 '�$�! �

�$��� �� 
 &� &	��� " ��+� ���Q� -�+ ��67 ���)�$�! ����"��#$LEI
 &�� 

 ��0(1LP
-�95(	���� ���Q� "��#$LEI�+���.�/� &��  LGDP " ��+&	���

&�.

+0?0�4�5$ @�
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�� "+�c� M���) 2�+ -��  �K��� ��)�$�!%&�� � .�&�+��M���) &T�
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 ��\�$ 

�$���� M���) ���)�$�!���� ���Q� -�+ ��67 "��#$LEI
 ��0(1 &�� LP-�95(	


���� ���Q� "��#$LEI���.�/� &==�� �+  LGDPP �K���&� &	���  .
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B1=��; @�
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M���)&T�
 �*�� ���)�$�! '
�@ 
 jy�6�4F�8 �
&1 �� )z (� � %&� %��� '�*)�

 �� "8�T'!� � �8���� ���Q� ��	��\�$ "��#$  &�� 
 ��0(1-8�  ��1�� �� I(0) 


&9��	���.�/� &�� ��\�$ � I(1) "$&��+.��\�$   LGDPP 3�)��+U]�B� ��+ N�  ����

"$ -8�  ���
�� '�$�! "4�
 ��S(	�""$ '�*)  &	� �8 "���S(	 �)�S5�	 �	��\�$ -�+

���&) ��1
 p '�$�! ��;��67"$  ���� ���: &)���.

____________________________________________________________________
1- Philips and Prron. 
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���	
��
������	�	�
��� � Philips- perron test

LPPP-value-2.1406

LGDPPPP-value-3.5621

LEIPP-value-3.0210

L	"S����)�-�+LEI, LPPP-value-4.26

L	"S����)�-�+LEI, LGDPPP-value-5.32

�1�� :��&<$pp")��#+ ���+ LEI ,LP, LGDP�+��+F�/Gb�  �� FD&:��� �.

/0+0?0@�
�1�=��;��!"���4�����
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����=-�+ =2�+ =�6#� �=+�
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 ��0(1 &Q�=������=�"��#$

"$L�����@ . ���)�(	�82�+ �� )F EFEH ( ���Q�
 ��0(1 &�� ��	��\�$ �&� %����
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&1�� )z (� �:Y�%&� � .

-�95(	�
&1 �� )z (+ �U�;�  �k9�� 0.3223<0.2733"$&��=+ "<�9$ ��+�� 
 

���) ���/�+ �K��*	 �"$ ���: -=�� �� '����c��==) �4�� �8��Q������ "��#$

U$�7�=��) ��0(1 &�� 
�+&�� ��0(1�W��Q"() ����� .�S�� ��  ��� �(�/ �� 
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&1 -���@)F(�=+  � �k9=�� �=
��0.1179<0.3242� ��&�� 
 U$�7 ��0(1 v7�+

���� ���Q� &��� � "��#$.-���+�9+� ��c�� L�$ U$��7 �� '���� �� ��0(1 &�� ���Q�

� `���� "��#$ � �.

)�95(	 ����A�)�  3�) m�<#� M���) 
 �4� �$ �+ -�� �<�<T ��0(1 &�� ����� &��W� 

  L	 '!����) �%&*) ���9� %
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�����)+(�, ����� -.�"� / 0��1��$�* ��2  LEI�LP

��	��\�$%&� ���98 ��\�$"67 FPE x��9� ���67 

LP(i=2) 0.3223

LEI                   LP

LP (i=2) LEI (j=6) 0.2733

LEI (i=4) 0.1179

LP                 LEI
LEI (i=4) LP (j=4) 0.3242
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 �K����&%� � .
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 �K��*	���/�+� � ���"$ ���: -��  �4�� �=c��=) '��=� �8���� ���Q�"��#$U$�7

 � � ���.�/� &��� 
 L�B	 �B/
 ��+  &�� ���.�/��W�Q�"$�����. -�� �B/
� -�� �S)��+ 

���� ���Q� �8 � � �<�<T"��#$ �&$ &96+ �� �+��.�/� '����$g�Q"$ V/�
 ��� .��

 �S�� �� ���
&==1 -���@ �(�/ )z(�+  � �k9=�� �
��0.1771<0.2199�� �-���+�9=+�

���� ���Q� &==�� v7�+ 
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�4����%&99� ��0��] 
 X�6�$�) ��	 �1
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  .
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LGDPP (i=3) 0.1123
LEI              LGDPP

LGDPP (i=3) LEI (j=7) 0.2733

LEI (i=4) 0.1771
LGDPP                  LEI
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 m�<=#� -�� "6:� ��]�$"$&��+.��A==9$ -�&===+��&�=+����� ���Q� "��#$LEI
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