
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: 
 

),,,,,,( tttttttt CAPUMSGLOBALINFLRTINTRTFOREXMPIfSPV = .................................(4) 

                    −/+       −/+            −/+          −/+            −/+            +         − 

The explicit form is presented: 

ttttttttt eCAPUMSGLOBALINFLRTINTRTFOREXMPISPV ++++++++= 76543210 βββββββα
.........(5) 

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: 

 ),,,,( tttttt INTRTMPIFOREXINFLRTSPVfRGDP = .................................................(6) 

                             +        −                 −           +         − 
            
 The explicit form is presented: 
 
 ttttttt eINTRTMPIFOREXINFLRTSPVaRGDP ++++++= 543210 ααααα .............(7) 

. 

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


