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𝐿𝐹𝐷𝐼𝑡 = 𝛽0 + 𝛽1𝐿𝑁𝐺𝐷𝑃𝑡 + 𝛽2𝐿𝑁𝐸𝑅𝑡 + 𝛽3𝐼𝑅𝑡 + 𝑈𝑡
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𝐹𝐷𝐼𝑡 = 𝜌0 + 𝜗′𝑍𝑡−1 + ∑ 𝜂𝑖∆𝐹𝐷𝐼𝑡−𝑖 +𝑃
𝑖=1 ∑ 𝜋𝑖

′∆𝑍𝑡−𝑖 + 𝛿′𝐷𝑡 + 𝑃
𝑖=0 𝑈𝑡

𝜗′ = [𝜗1, … … … … 𝜗6] 𝑍𝑡−1 = [𝐺𝐷𝑃𝑡−1 + 𝐸𝑅𝑡−1 + 𝐼𝑅𝑡−1]  

∆𝑍𝑡−𝑖 =

[𝐺𝐷𝑃𝑡−𝑖 + 𝐸𝑅𝑡−𝑖 + 𝐼𝑅𝑡−𝑖]  

𝐻0: 𝜗1 = ⋯ = 𝜗6 = 0

𝐻0: 𝜗1 ≠ ⋯ ≠ 𝜗6 ≠ 0
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∆𝐿𝑁𝐹𝐷𝐼 ∆𝐿𝑁𝐺𝐷𝑃 ∆𝐿𝑁𝐸𝑅 ∆𝐼𝑅
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