Please the following should be the form for models 2 and 3.

1. Model 2: The next model’s implicit function and the a-priori
expectations is of the form:

PV, = f(MPI,, FOREX,, INTRT, , INFLRT,,GLOBAL, , MS,,CAPU, ) ...cc..00rrrrrirrrrrrion @)
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The explicit form is presented:

PV, =a, + B,MPI, + B,FOREX, + B,INTRT, + B,INFLRT, + B,GLOBAL, + B,MS, + 3,CAPU, +e

The a-priori signs are as presented in equation (4)

2. Model 3: The third model with the a-priori expectations is implicitly presented as follows:

RGDP, = f (SPV,, INFLRT,, FOREX,, MPI,, INTRT,) ....ccccooooerrrrerirrrrrsrrerrsrroerrre ®)

+ - - + -
The explicit form is presented:

RGDP, =a, +a,SPV, +a,INFLRT, +a,FOREX, +a,MPI, +a.INTRT, +¢, ........... (7)

The a-priori expectations are SPV and MPI > 0; INFLRT, FOREX and INTRT <0



