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#1—-1 (OLS)

1D 2> & 4> <5 <6> <D <8>
1/U & M1[1/U & M1| InU & M1 |InU & M1 [1/U & M2/ 1/U & M2] InU & M2 | InU & M2
D8904 1.074%x | 1.046%* | 1.053%k | 1.025%% | 1.049%* | 1.070%k | 1.023%k | 1.042%%
[2.94] [2.78] [2.88] [2.72] [2.82] [2.85] [2.74] [2.77]
EIREAZ|  AIC SBIC AIC SBIC AIC SBIC AIC SBIC
59
cpi 1 1 1 1 1 1 1 1

1/U 3 3 3

logU 3 3 3 3
M1 2 1 2 i

M2 2 1 2 i
PM 1 1 1 1 1 1 1 1
Adjusted | 0.4 0.36 0.39 0.36 0.37 0.36 0.37 0.36
AlC 0.845 | 0895 | 0.847 | 0.898 0.89 0.895 | 0.891 0.896
SBIC -384.96 | -382.153 | -384.704 | -381.888 | —380.089 | —382.185 | ~379.902 | -382.048

Durbin’s 0.124 4.88%% 0.289 5.12%% 0.368 0.893 0.587 1.089
+ significant at 10%; * significant at 5%; ** significant at 1%
Absolute value of t—statistics in brackets |




#1—2 (AR(1)

<1 <2 <3 <4> <5> <62 <> <8>
/0 & M1]1/U & M| InU & M1 | InU & M1 [ 1/U & M2/1/U & M2| InU & M2 | InU & M2
D8904 1.047 0.969 1.025 0.947 1.033 1.034 1.004 1.005

[0.63] [0.86] [0.60] [0.80] [0.54] [057] [0.52] [0.53]
RIRELE|  AIC SBIC AIC SBIC AIC SBIC AIC SBIC
54

cpi 1 1 1 1 1 1 1 1
i/U 3 3 3 3

logtJ 3 3 3 3
M1 2 1 2 1

M2 2 1 2 1
PM 1 1 1 1 1 1 1 1
AIC 93.97 95.605 93.923 95.77 98.48 98.227 98.377 98.165
SBIC 126.156 | 125.108 | 126.109 | 125.274 | 130.666 | 127.73 | 130.562 | 127.668
rho 0.115 0.214+ 0.117 0.215+ 0.11 0.126 0.113 0.128

[0.90] [1.68] [0.94] [1.71] [0.86] [0.97] [0.91] [1.00]
Z statistics in brackets

+ significant at 10%; * significant at 5%; ** significant at 1%
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#2—1 (OLS)

<1 2> 3> <4> <5> <6> <D 8>
1/U & M1/1/U & M1|InU & M1 [InU & M1 [1/U & M2/1/U & M2| InU & M2 | InU & M2
D9704 1.840%% | 1.863%k | 1.838%* | 1.850%%* | 1.82%%k | 1.843%% | 1.830%k | 1.843%
[6.50] [6.54] [6.46] [6.49] [6.28] [6.27] [6.27] [6.26]
RIRE%E | AIC SBIC AIC SBIC AIC SBIC AIC SBIC
54

cpi 1 1 1 1 1 1 1 1
1/U 3 2 3 2

logU 3 2 3 2

M1 2 2 2 2

M2 2 2 2 2
PM 1 1 1 1 1 1 1 1
Adjusted §  0.38 0.38 0.38 0.37 0.36 0.35 0.36 0.34
AIC 0.356 0.362 0.366 0.373 0.404 0.416 0.409 0.419
SBIC -565.826 | -567.895 | -564.452 | -566.488 | -554.052 | -555.36 | -553.44 | -554.971

Durbin’s 0.977 0.194 0.997 0.225 1.003 | 0.078 0.915 0.053
+ significant at 10%; * significant at b%; *%* significant at 1% |

Absolute value of t—statistics in brackets | |




