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Figure 1: Check plots.
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Figure 2: Check plots.
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Figure 4: Check plots.
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Figure 6: Check plots.
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Figure 8: Check plots.



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.8992 0.0348
o beta 0.850 0.1000 0.9808 0.0058
B beta 0.850 0.1000 0.4642 0.0756
B beta 0.850 0.1000 0.8393 0.0377
PG beta 0.850 0.1000 0.8468 0.0514
PG beta 0.850 0.1000 0.9040 0.0296
L beta 0.850 0.1000 0.9198 0.0323
13 beta 0.850 0.1000 0.9904 0.0061
oI beta 0.850 0.1000 0.7399 0.0497
7 beta 0.850 0.1000 0.8575 0.0572
%) norm 4.000 0.5000 4.5310 0.4433
p* norm 4.000 0.5000 5.3118 0.4318
oc norm 1.000 0.3750 1.2789 0.2035
o6 norm 1.000 0.3750 1.9212 0.2661
h beta 0.700 0.1000 0.7390 0.0498
h* beta 0.700 0.1000 0.5374 0.0671
aw | beta 0.750 0.0500 0.7472 0.0371
ojy | beta 0.750 0.0500 0.6107 0.0344
oL norm 2.000 0.7500 2.6722 0.6213
o7 norm 2.000 0.7500 3.1860 0.5424
ag | beta 0.750 0.0500 0.8808 0.0149
faa beta 0.750 0.0500 0.9272 0.0078
AE beta 0.750 0.0500 0.7946 0.0220
Yw | beta 0.500 0.1500 0.3267 0.1201
Yw | beta 0.500 0.1500 0.3183 0.1208
YH beta 0.500 0.1500 0.6061 0.0791
o beta 0.500 0.1500 0.2560 0.0734
10) gamm 0.200 0.1000 0.2822 0.1172
o* gamm 0.200 0.1000 0.3060 0.1279
w norm 1.300 0.1000 1.4358 0.0680
w* norm 1.300 0.1000 1.2366 0.0953
T'r norm 1.500 0.1000 1.4994 0.0974
re norm 1.500 0.1000 1.4490 0.1006
TAx | gamm 0.300 0.1000 0.2597 0.0608
Thx | gamm 0.300 0.1000 0.1833 0.0399
P beta 0.750 0.1000 0.8546 0.0223
p* beta 0.750 0.1000 0.8668 0.0253
Ty gamm 0.125 0.0500 0.0616 0.0255
Ty gamm 0.125 0.0500 0.0355 0.0156
Ay | gamm 0.063 0.0500 0.2478 0.0358
TA, | gamm 0.063 0.0500 0.2310 0.0355
& gamm 2.000 0.7500 1.0058 0.1985
n beta 0.850 0.0500 0.9654 0.0068
ps beta 0.850 0.1000 0.9591 0.0205
pan | beta 0.850 0.1000 0.9236 0.0285
n norm 0.500 0.3000 0.8424 0.1116
n* norm 0.500 0.3000 0.5853 0.1265
X gamm 0.005 0.0020 0.0053 0.0020

Table 1: Results from posterior parameters (parameters)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 3.000 1.7321 0.4568 0.0303
eA* unif 3.000 1.7321 0.6371 0.0883
eB unif 3.000 1.7321 1.7293 0.4850
eBox unif 3.000 1.7321 0.4163 0.1369
G unif 3.000 1.7321 0.5883 0.0373
G unif 3.000 1.7321 0.4874 0.0309
el unif 3.000 1.7321 3.0951 0.7156
el unif 3.000 1.7321 1.9955 0.2836
el unif 3.000 1.7321 0.3172 0.0799
el* unif 3.000 1.7321 0.0643 0.0310
et unif 3.000 1.7321 0.2369 0.0208
eltx unif 3.000 1.7321 0.1795 0.0195
€@ unif 3.000 1.7321 0.5873 0.1219
€@ unif 3.000 1.7321 0.5921 0.0552
e? unif 3.000 1.7321 0.2838 0.0210
e unif 3.000 1.7321 0.3489 0.0252
W unif 3.000 1.7321 0.2877 0.0227
W unif 3.000 1.7321 0.3028 0.0247
€S unif 3.000 1.7321 0.2303 0.0795
€" unif 3.000 1.7321 0.4043 0.0341
eCPI unif 3.000 1.7321 0.2426 0.0156
CPL* | unif 3.000 1.7321 0.3453 0.0219

Table 2: Results from posterior parameters (standard deviation of structural
shocks)
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Figure 9: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty

percent interval, the second and third moments.
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Figure 10: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty

percent interval, the second and third moments.
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Figure 11: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 12: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 13: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 14: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 15: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 16: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 17: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 18: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 19: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 20: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 21: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 22: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 23: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 24: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 25: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 26: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.



0.35 0.014 25
0.012 2
03
M 0.01 15
0.25
0.008 1
02 0.006 05
4 5 1 4 5 1 4 5
x10° x10° x 10°
Tar x107 Tax x107* Tan
0.18 5 6
0.16 4 4 W
0.14 3 2
0.12 2 0
4 5 1 4 5 1 4 5
x10° x10° x10°
"Ax x10°  Tar x10°  Tar
01 2 1
15
. (MMM
1 05
0.06
05
0.04 0 0
4 5 1 4 5 1 4 5
x10° x10° x10°

Figure 27: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 28: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 29: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty

percent interval, the second and third moments.
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Figure 30: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 31: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third columns are respectively the criteria based on the eighty
percent interval, the second and third moments.

Figure 32: Univariate convergence diagnostics for the Metropolis-Hastings. The
first, second and third rows are respectively the criteria based on the eighty
percent interval, the second and third moments.
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Figure 33: Multivariate convergence diagnostics for the Metropolis-Hastings.
The first, second and third rows are respectively the criteria based on the eighty
percent interval, the second and third moments. The different parameters are
aggregated using the posterior kernel.



Prior distribution Prior mean Prior s.d. Post. mean HPD inf HPD sup
PA beta 0.850 0.1000 0.8939 0.8385 0.9487
o beta 0.850 0.1000 0.9761 0.9654 0.9879
B beta 0.850 0.1000 0.4481 0.3253 0.5621
B beta 0.850 0.1000 0.8120 0.7451 0.8803
PG beta 0.850 0.1000 0.8432 0.7652 0.9217
PG beta 0.850 0.1000 0.8968 0.8505 0.9423
PL beta 0.850 0.1000 0.9129 0.8566 0.9842
13 beta 0.850 0.1000 0.9856 0.9556 0.9950
oI beta 0.850 0.1000 0.7044 0.6163 0.7878
7 beta 0.850 0.1000 0.8037 0.6936 0.9186
%) norm 4.000 0.5000 4.5245 3.7657 5.2480
p* norm 4.000 0.5000 5.2851 4.5474 6.0040
oc | norm 1.000 0.3750 1.3360 0.9728 1.6825
o | norm 1.000 0.3750 1.9447 1.5251 2.3771
h beta 0.700 0.1000 0.7450 0.6698 0.8221
h* beta 0.700 0.1000 0.5548 0.4452 0.6572
aw | beta 0.750 0.0500 0.7527 0.6898 0.8103
ajy | beta 0.750 0.0500 0.6095 0.5541 0.6652
oL norm 2.000 0.7500 2.7679 1.7636 3.7465
o7 norm 2.000 0.7500 3.3082 2.3937 4.1571
ap | beta 0.750 0.0500 0.8785 0.8530 0.9032
aj | beta 0.750 0.0500 0.9312 0.9177 0.9440
AE | beta 0.750 0.0500 0.7887 0.7514 0.8263
Yw | beta 0.500 0.1500 0.3553 0.1615 0.5317
Yw | beta 0.500 0.1500 0.3430 0.1602 0.5212
vg | beta 0.500 0.1500 0.6129 0.4864 0.7482
VE beta 0.500 0.1500 0.2737 0.1549 0.3879
10) gamm 0.200 0.1000 0.3140 0.1223 0.4954
o* gamm 0.200 0.1000 0.3398 0.1336 0.5627
w norm 1.300 0.1000 1.4383 1.3253 1.5522
w* norm 1.300 0.1000 1.2408 1.0768 1.3890
T norm 1.500 0.1000 1.4970 1.3315 1.6506
re norm 1.500 0.1000 1.4597 1.3089 1.6220
TAx | gamm 0.300 0.1000 0.2719 0.1676 0.3720
Thx | gamm 0.300 0.1000 0.1785 0.1158 0.3018
P beta 0.750 0.1000 0.8532 0.8151 0.8918
p* beta 0.750 0.1000 0.8800 0.8394 0.9195
Ty gamm 0.125 0.0500 0.0699 0.0280 0.1115
Ty gamm 0.125 0.0500 0.0446 0.0169 0.0717
Ay | gamm 0.063 0.0500 0.2484 0.1857 0.3092
TA, | gamm 0.063 0.0500 0.2438 0.1922 0.2980
& gamm 2.000 0.7500 1.1146 0.7914 1.4427
n beta 0.850 0.0500 0.9666 0.9558 0.9773
ps beta 0.850 0.1000 0.9472 0.9145 0.9807
pan | beta 0.850 0.1000 0.9084 0.8640 0.9563
n norm 0.500 0.3000 0.8235 0.6853 0.9957
n* norm 0.500 0.3000 0.6183 0.4046 0.8156
X gamm 0.005 0.0020 0.0062 0.0028 0.0096

Table 3: Results from Metropolis Hastings (parameters)



Prior distribution Prior mean Prior s.d. Post. mean HPD inf HPD sup
et unif 3.000 1.7321 0.4625 0.4113 0.5104
e unif 3.000 1.7321 0.6465 0.5101 0.7816
B unif 3.000 1.7321 1.9909 1.0867 2.9256
eBox unif 3.000 1.7321 0.5283 0.2493 0.7942
¢ unif 3.000 1.7321 0.5958 0.5333 0.6585
€G* unif 3.000 1.7321 0.4932 0.4380 0.5448
ek unif 3.000 1.7321 3.4490 2.1666 4.7622
elox unif 3.000 1.7321 2.1115 1.3932 2.7178
el unif 3.000 1.7321 0.3806 0.2320 0.5379
el unif 3.000 1.7321 0.0914 0.0277 0.1479
e® unif 3.000 1.7321 0.2418 0.2058 0.2798
eftx unif 3.000 1.7321 0.1762 0.1448 0.2087
€@ unif 3.000 1.7321 0.5163 0.2280 0.8001
€@* unif 3.000 1.7321 0.5947 0.4967 0.6935
el unif 3.000 1.7321 0.2913 0.2550 0.3284
e unif 3.000 1.7321 0.3595 0.3185 0.3996
v unif 3.000 1.7321 0.2947 0.2547 0.3326
eWor unif 3.000 1.7321 0.3106 0.2715 0.3513
e unif 3.000 1.7321 0.2818 0.1428 0.4128
e" unif 3.000 1.7321 0.4130 0.3586 0.4637
Pt unif 3.000 1.7321 0.2450 0.2185 0.2703
eCPLx | unif 3.000 1.7321 0.3489 0.3119 0.3858

Table 4: Results from Metropolis Hastings (standard deviation of structural
shocks)
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Figure 34: Priors and posteriors.
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Figure 35: Priors and posteriors.
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Figure 36: Priors and posteriors.
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Figure 37: Priors and posteriors.
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Figure 38: Priors and posteriors.
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Figure 39: Priors and posteriors.
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Figure 40: Priors and posteriors.
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Figure 41: Priors and posteriors.
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Figure 42: Smoothed shocks.
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Figure 43: Smoothed shocks.
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Figure 44: Smoothed shocks.
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Figure 45: Historical and smoothed variables.
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Figure 46: Historical and smoothed variables.






*(1) uontsoduioosp soueLIRA JTWRUA(] G S[QR],

Variables Time A A* B B.* G G T eIo* L eLo* en e F Pox CPT CPT,* Q Qo B B W W
z t=1 2.38 0.09 17.00 0.09 41.89 0.05 6.19 0.00 4.07 0.03 10.88 3.16 0.74 0.03 0.00 0.00 4.23 0.01 9.03 0.11 0.00 0.00
t=4 7.17 0.03 15.69 0.06 20.49 0.02 14.83 0.00 11.16 0.01 6.35 1.64 2.77 0.01 0.01 0.00 2.38 0.01 17.25 0.03 0.09 0.00

t=28 11.55 0.02 10.17 0.04 12.49 0.01 17.78 0.00 17.50 0.01 4.32 1.01 3.58 0.01 0.04 0.00 1.67 0.00 19.34 0.02 0.44 0.00

t =12 13.86 0.02 8.00 0.03 9.81 0.01 17.75 0.00 21.82 0.01 3.54 0.78 3.37 0.01 0.07 0.00 1.42 0.00 18.69 0.01 0.80 0.00

t =16 14.89 0.03 7.08 0.03 8.68 0.01 17.20 0.00 24.93 0.01 3.17 0.71 3.09 0.01 0.09 0.00 1.30 0.00 17.76 0.01 1.02 0.00

t 20 15.24 0.03 6.64 0.03 8.14 0.01 16.71 0.00 27.09 0.01 2.98 0.70 2.91 0.01 0.09 0.00 1.23 0.00 17.04 0.01 1.12 0.00

t o 15.09 0.08 6.13 0.02 7.51 0.01 15.80 0.00 30.61 0.02 2.75 0.96 2.68 0.01 0.10 0.00 1.15 0.00 15.91 0.01 1.15 0.00

c t=1 1.75 0.01 85.08 0.00 0.39 0.00 0.64 0.00 3.36 0.00 0.01 0.16 0.34 0.00 0.00 0.00 0.14 0.00 8.11 0.00 0.00 0.00
t=4 4.61 0.05 68.46 0.01 0.81 0.00 1.89 0.00 8.16 0.01 0.03 0.30 1.56 0.00 0.00 0.00 0.20 0.00 13.88 0.00 0.02 0.00

t=28 7.83 0.11 54.47 0.01 1.06 0.00 3.19 0.00 13.34 0.03 0.18 0.43 2.42 0.00 0.01 0.00 0.21 0.00 16.53 0.00 0.17 0.00

t =12 9.51 0.17 48.55 0.01 1.11 0.00 3.39 0.00 16.59 0.06 0.54 0.50 2.43 0.00 0.03 0.00 0.19 0.00 16.53 0.00 0.37 0.00

t =16 10.21 0.23 45.74 0.01 1.12 0.00 3.23 0.00 18.65 0.08 1.09 0.52 2.32 0.00 0.04 0.00 0.18 0.00 16.08 0.00 0.50 0.00

t =20 10.43 0.27 43.96 0.01 1.11 0.00 3.24 0.00 19.95 0.10 1.75 0.52 2.23 0.00 0.05 0.00 0.18 0.00 15.64 0.00 0.55 0.00

t o 9.05 0.61 32.83 0.01 0.93 0.01 5.12 0.01 20.11 0.34 13.53 2.69 1.71 0.00 0.04 0.00 0.22 0.00 12.25 0.00 0.52 0.00

k3 t 1 2.52 0.01 0.49 0.00 0.29 0.00 51.56 0.00 3.61 0.00 0.10 0.32 0.99 0.00 0.00 0.00 33.18 0.00 6.89 0.00 0.02 0.00
t=4 5.16 0.02 0.43 0.01 0.47 0.00 63.99 0.00 7.09 0.00 0.19 0.67 1.93 0.00 0.01 0.00 9.78 0.00 10.12 0.00 0.13 0.00

t=28 7.75 0.04 0.27 0.01 0.55 0.01 60.06 0.01 10.73 0.01 0.24 1.17 2.20 0.00 0.03 0.00 5.31 0.00 11.22 0.00 0.39 0.00

t =12 9.64 0.07 0.20 0.01 0.58 0.01 55.00 0.02 14.14 0.01 0.25 1.76 2.09 0.00 0.06 0.00 4.11 0.00 11.39 0.00 0.66 0.00

t 16 10.74 0.09 0.18 0.01 0.59 0.01 51.12 0.03 16.98 0.01 0.24 2.34 1.94 0.00 0.07 0.00 3.64 0.00 11.16 0.00 0.85 0.00

t 20 11.23 0.11 0.17 0.01 0.59 0.01 48.62 0.03 19.02 0.02 0.23 2.83 1.83 0.00 0.08 0.00 3.42 0.00 10.85 0.01 0.95 0.00

t = oo 11.01 0.24 0.15 0.01 0.56 0.01 45.50 0.04 20.90 0.07 1.54 3.91 1.70 0.00 0.08 0.00 3.15 0.00 10.13 0.01 0.97 0.00

1 t=1 31.38 0.10 10.75 0.07 29.04 0.04 4.14 0.00 3.73 0.03 6.69 2.86 0.00 0.03 0.38 0.00 2.91 0.01 5.82 0.10 1.92 0.00
t=4 18.37 0.04 12.80 0.06 18.51 0.02 11.70 0.00 13.13 0.02 4.96 1.94 0.69 0.02 0.22 0.00 2.03 0.01 13.58 0.04 1.86 0.00

t=28 12.12 0.03 9.51 0.05 13.09 0.01 14.73 0.00 23.11 0.01 3.74 1.46 1.37 0.01 0.22 0.00 1.56 0.00 16.82 0.03 2.13 0.00

t =12 10.04 0.02 8.01 0.04 11.04 0.01 14.51 0.00 29.68 0.01 3.18 1.25 1.41 0.01 0.23 0.00 1.36 0.00 16.79 0.02 2.39 0.00

t =16 9.22 0.02 7.35 0.04 10.15 0.01 13.79 0.00 33.83 0.01 2.92 1.14 1.32 0.01 0.24 0.00 1.26 0.00 16.15 0.02 2.52 0.00

t 20 8.83 0.02 7.04 0.04 9.72 0.01 13.26 0.00 36.28 0.01 2.80 1.10 1.26 0.01 0.24 0.00 1.21 0.00 15.61 0.02 2.54 0.00

t = oo 8.48 0.02 6.65 0.04 9.18 0.01 12.93 0.00 38.23 0.01 3.34 1.22 1.22 0.01 0.23 0.00 1.15 0.00 14.82 0.02 2.46 0.00

wgpp t=1 0.06 0.01 1.18 0.00 0.13 0.00 0.16 0.00 1.50 0.00 0.26 0.04 17.47 0.00 12.95 0.00 0.02 0.00 0.88 0.00 65.34 0.00
t=4 1.38 0.00 2.74 0.00 0.40 0.00 1.01 0.00 5.35 0.00 0.38 0.08 27.67 0.01 6.37 0.00 0.08 0.00 4.66 0.00 49.87 0.00

t=28 5.16 0.01 3.16 0.01 0.54 0.00 2.49 0.00 8.50 0.00 0.64 0.08 29.06 0.01 4.51 0.00 0.16 0.00 8.40 0.00 37.27 0.00

t =12 9.01 0.01 3.03 0.01 0.54 0.00 3.83 0.00 9.40 0.00 0.82 0.07 27.40 0.00 3.81 0.00 0.22 0.00 10.26 0.00 31.59 0.00

t =16 11.75 0.02 2.86 0.01 0.51 0.00 4.85 0.00 9.30 0.01 0.93 0.07 25.90 0.00 3.50 0.00 0.26 0.00 10.98 0.00 29.04 0.00

t 20 13.40 0.03 2.75 0.01 0.49 0.00 5.57 0.00 9.00 0.01 1.01 0.09 24.94 0.00 3.35 0.00 0.28 0.00 11.22 0.00 27.83 0.00

t o 15.08 0.14 2.53 0.01 0.47 0.00 7.08 0.00 9.12 0.06 2.12 0.29 22.97 0.00 3.09 0.00 0.32 0.00 10.99 0.00 25.72 0.00

r t=1 8.19 0.11 24.36 0.03 2.36 0.02 0.54 0.01 12.31 0.04 0.06 2.80 3.36 0.02 0.01 0.00 2.65 0.01 42.96 0.09 0.06 0.00
t=4 14.52 0.05 25.07 0.06 3.58 0.01 3.44 0.01 21.16 0.02 0.40 2.31 3.10 0.01 0.03 0.00 2.01 0.01 23.86 0.04 0.31 0.00

t=28 16.30 0.05 21.25 0.06 3.70 0.01 7.30 0.01 25.02 0.02 0.60 2.29 2.48 0.01 0.04 0.00 1.81 0.00 18.56 0.03 0.45 0.00

t =12 16.02 0.05 19.75 0.06 3.59 0.01 8.99 0.01 26.03 0.01 0.66 2.30 2.55 0.01 0.04 0.00 1.74 0.00 17.72 0.03 0.44 0.00

t =16 15.75 0.05 19.25 0.06 3.53 0.01 9.46 0.01 26.39 0.01 0.67 2.30 2.61 0.01 0.04 0.00 1.72 0.00 17.65 0.03 0.44 0.00

t =20 15.64 0.05 19.09 0.06 3.51 0.01 9.53 0.01 26.57 0.01 0.68 2.31 2.62 0.01 0.04 0.00 1.71 0.00 17.67 0.03 0.45 0.00

t = oo 15.57 0.05 18.88 0.06 3.48 0.01 9.72 0.01 26.78 0.02 0.70 2.32 2.60 0.01 0.04 0.00 1.70 0.00 17.56 0.03 0.47 0.00




“(11) uorgtsodwodsp soueLIRA JTWRUA(] 9 S[QR],

Variables Time A A B eB,* G eCo* ! el * L eLo* e € il e CFPI CFPI* @ @ * il Bl W W *
zr t=1 0.01 10.33 0.15 13.14 0.09 33.92 0.88 1.70 0.02 3.65 15.54 3.54 0.02 1.59 0.00 0.00 0.02 5.32 0.18 9.90 0.00 0.00
t 0.01 22.07 0.11 15.14 0.03 16.93 2.12 4.67 0.01 7.31 8.94 1.67 0.01 3.35 0.00 0.00 0.01 2.85 0.05 14.70 0.00 0.01

t 0.01 32.26 0.09 10.00 0.02 10.37 2.99 7.00 0.01 10.22 5.74 1.02 0.01 3.51 0.00 0.01 0.00 1.94 0.02 14.75 0.00 0.03

t 0.01 39.49 0.09 6.90 0.02 7.42 3.21 7.72 0.01 12.39 4.11 0.73 0.01 3.12 0.00 0.01 0.00 1.50 0.02 13.19 0.00 0.05

t 0.01 44.76 0.09 5.28 0.02 5.77 3.08 7.54 0.01 14.18 3.18 0.57 0.00 2.70 0.00 0.01 0.00 1.22 0.01 11.52 0.00 0.05

t 0.02 48.60 0.08 4.36 0.02 4.76 2.82 7.00 0.01 15.71 2.61 0.47 0.00 2.35 0.00 0.01 0.00 1.04 0.01 10.08 0.00 0.05

t 0.02 55.93 0.04 1.87 0.01 2.02 1.30 3.31 0.02 27.99 1.15 0.26 0.00 1.05 0.00 0.00 0.00 0.45 0.00 4.54 0.00 0.02

c* t 0.03 13.92 0.00 67.13 0.00 0.65 0.95 0.04 0.03 6.38 0.14 0.34 0.00 1.06 0.00 0.00 0.00 0.17 0.01 9.12 0.00 0.00
t 0.03 18.98 0.00 60.58 0.00 0.70 1.12 0.02 0.04 8.79 0.21 0.28 0.00 1.42 0.00 0.00 0.00 0.12 0.01 7.70 0.00 0.00

t 0.02 25.34 0.01 52.27 0.00 0.69 1.18 0.02 0.03 12.12 0.35 0.22 0.00 1.26 0.00 0.00 0.00 0.08 0.00 6.40 0.00 0.01

t 0.02 30.61 0.02 44.97 0.00 0.67 1.11 0.02 0.03 15.17 0.52 0.18 0.00 1.10 0.00 0.00 0.00 0.06 0.00 5.52 0.00 0.01

t 0.02 34.57 0.02 39.18 0.00 0.63 1.02 0.04 0.02 17.71 0.69 0.15 0.00 0.97 0.00 0.00 0.00 0.06 0.00 4.90 0.00 0.01

t 0.02 37.46 0.02 34.74 0.01 0.59 0.93 0.08 0.02 19.77 0.85 0.14 0.00 0.88 0.00 0.00 0.00 0.06 0.00 4.43 0.00 0.01

t 0.01 44.81 0.01 15.05 0.01 0.32 0.42 0.30 0.01 33.14 2.68 0.60 0.00 0.43 0.00 0.00 0.00 0.05 0.00 2.16 0.00 0.01

i t=1 0.03 4.28 0.00 2.86 0.00 0.42 2.01 12.35 0.04 0.62 0.02 0.66 0.00 1.93 0.00 0.00 0.00 65.14 0.00 9.62 0.00 0.00
t=4 0.05 12.39 0.03 5.82 0.00 0.94 4.98 25.78 0.07 1.77 0.07 1.52 0.00 4.27 0.00 0.00 0.00 23.28 0.00 19.02 0.00 0.02

t=38 0.03 19.63 0.06 5.75 0.00 1.11 6.21 27.72 0.05 2.89 0.09 1.91 0.00 4.46 0.00 0.01 0.00 10.39 0.00 19.66 0.00 0.04

t =12 0.02 26.16 0.09 5.06 0.01 1.15 6.36 26.07 0.03 4.06 0.10 2.11 0.00 4.06 0.00 0.01 0.00 6.58 0.00 18.09 0.00 0.05

t =16 0.02 32.19 0.10 4.42 0.01 1.13 6.03 23.64 0.02 5.30 0.10 2.22 0.00 3.59 0.00 0.01 0.00 4.93 0.00 16.22 0.00 0.06

t =20 0.04 37.44 0.10 3.90 0.02 1.09 5.52 21.21 0.03 6.54 0.09 2.25 0.00 3.18 0.00 0.01 0.00 4.05 0.00 14.49 0.00 0.06

t = oo 0.05 51.88 0.06 2.12 0.02 0.67 3.16 11.72 0.03 15.93 0.81 1.75 0.00 1.73 0.00 0.01 0.00 2.09 0.00 7.93 0.00 0.04

[ t=1 0.01 17.97 0.07 1.95 0.02 6.66 2.13 5.47 0.00 51.13 1.63 0.71 0.00 1.20 0.00 0.12 0.00 1.07 0.01 9.16 0.00 0.68
t=4 0.01 13.91 0.06 1.17 0.01 4.58 2.25 5.84 0.00 59.65 0.91 0.45 0.00 1.31 0.00 0.08 0.00 0.75 0.00 8.50 0.00 0.51

t 0.01 11.26 0.05 0.66 0.01 3.18 2.06 5.38 0.01 67.62 0.52 0.29 0.00 1.12 0.00 0.06 0.00 0.52 0.00 6.89 0.00 0.37

t 0.02 9.72 0.04 0.51 0.01 2.42 1.76 4.57 0.01 73.11 0.44 0.21 0.00 0.91 0.00 0.05 0.00 0.39 0.00 5.54 0.00 0.29

t 0.03 8.74 0.04 0.44 0.01 1.96 1.48 3.83 0.02 76.93 0.48 0.17 0.00 0.75 0.00 0.04 0.00 0.31 0.00 4.55 0.00 0.24

t 0.03 8.10 0.03 0.37 0.01 1.67 1.26 3.25 0.02 79.58 0.55 0.15 0.00 0.64 0.00 0.03 0.00 0.26 0.00 3.85 0.00 0.20

t 0.02 7.89 0.02 0.19 0.01 0.70 0.55 1.46 0.01 85.52 1.20 0.37 0.00 0.27 0.00 0.01 0.00 0.11 0.00 1.61 0.00 0.08

wz‘DP t 0.01 0.08 0.00 7.20 0.00 0.62 0.49 0.49 0.02 0.84 1.48 0.14 0.00 23.13 0.00 17.02 0.00 0.13 0.02 2.40 0.00 45.93
t 0.00 1.85 0.06 22.82 0.01 1.85 2.55 2.96 0.01 2.41 2.40 0.28 0.01 19.46 0.00 6.06 0.00 0.46 0.01 11.84 0.00 24.96

t 0.00 6.07 0.12 25.72 0.02 2.13 4.50 5.95 0.01 3.13 2.68 0.50 0.01 15.10 0.00 2.92 0.00 0.66 0.00 17.80 0.00 12.68

t 0.01 11.66 0.15 22.58 0.03 1.94 5.54 8.04 0.01 3.23 2.48 0.60 0.01 12.78 0.00 1.96 0.00 0.74 0.00 19.66 0.00 8.57

t 0.03 17.90 0.16 19.17 0.04 1.69 5.90 9.19 0.02 3.09 2.19 0.62 0.00 11.26 0.00 1.55 0.00 0.75 0.00 19.67 0.00 6.76

t 0.06 24.07 0.16 16.57 0.04 1.47 5.82 9.56 0.03 2.88 1.93 0.60 0.00 10.11 0.00 1.32 0.00 0.73 0.00 18.85 0.00 5.77

t 0.09 57.02 0.10 8.61 0.03 0.77 3.41 6.12 0.06 1.62 1.12 0.36 0.00 5.52 0.00 0.69 0.00 0.44 0.00 11.05 0.00 3.00

r* t 0.02 13.43 0.03 19.02 0.01 3.59 0.04 0.25 0.00 3.37 0.14 5.76 0.01 4.71 0.00 0.00 0.02 4.89 0.29 44.41 0.00 0.01
t 0.43 16.78 0.31 36.02 0.15 4.39 0.04 1.50 0.36 3.96 0.52 4.47 0.01 3.66 0.00 0.00 0.01 3.76 0.12 23.48 0.00 0.02

t 0.58 18.42 0.27 38.52 0.18 4.51 0.04 3.61 0.48 4.46 0.66 4.18 0.01 2.77 0.00 0.00 0.01 3.49 0.09 17.68 0.00 0.03

t 0.62 19.27 0.25 37.22 0.18 4.48 0.05 5.10 0.52 4.91 0.68 4.10 0.01 2.63 0.00 0.00 0.01 3.37 0.09 16.48 0.00 0.03

t 0.63 19.73 0.24 36.06 0.18 4.41 0.05 5.81 0.53 5.27 0.68 4.04 0.01 2.65 0.00 0.00 0.01 3.29 0.09 16.29 0.00 0.03

t 0.64 20.06 0.23 35.37 0.18 4.37 0.05 6.01 0.54 5.57 0.67 4.01 0.01 2.67 0.00 0.00 0.01 3.24 0.08 16.27 0.00 0.03

t 0.56 25.91 0.21 29.85 0.16 3.76 0.70 5.92 0.47 9.39 0.58 3.44 0.01 2.30 0.00 0.00 0.01 2.73 0.07 13.91 0.00 0.03




“(I11) worytsodurodep eoueRLIRA OTUIRUA(] ), 9[RBT,

Variables Time A A B B s G B B L eLo* en e B B CPT COPT* < Qo * il Ix W W *
As t 1 0.61 2.41 0.39 0.53 0.06 0.05 0.07 0.07 1.34 0.78 26.20 60.42 0.02 0.01 0.00 0.00 0.04 0.03 3.96 3.04 0.01 0.00
t 4 0.68 2.44 0.54 0.62 0.07 0.06 0.08 0.08 1.44 0.78 25.89 59.99 0.04 0.03 0.00 0.00 0.05 0.04 4.08 3.09 0.01 0.00

t =28 0.72 2.45 0.57 0.70 0.08 0.07 0.14 0.09 1.52 0.78 25.69 59.88 0.04 0.03 0.00 0.00 0.05 0.04 4.05 3.07 0.01 0.00

t =12 0.73 2.46 0.57 0.72 0.08 0.07 0.17 0.10 1.54 0.79 25.58 59.91 0.04 0.03 0.00 0.00 0.05 0.05 4.04 3.05 0.01 0.00

t =16 0.73 2.46 0.57 0.72 0.08 0.07 0.18 0.11 1.55 0.79 25.51 59.96 0.04 0.03 0.00 0.00 0.05 0.05 4.03 3.05 0.01 0.00

t = 20 0.73 2.46 0.57 0.72 0.08 0.07 0.18 0.11 1.55 0.79 25.47 60.01 0.04 0.03 0.00 0.00 0.05 0.05 4.02 3.05 0.01 0.00

t = oo 0.73 2.51 0.57 0.72 0.08 0.07 0.20 0.12 1.55 0.82 25.39 60.03 0.04 0.03 0.00 0.00 0.05 0.05 4.00 3.03 0.01 0.00

™ t=1 0.67 0.24 0.06 0.07 0.02 0.01 0.17 0.00 0.13 0.07 1.73 5.62 45.16 0.08 43.35 0.00 0.00 0.00 1.86 0.20 0.55 0.00
t=4 5.44 0.18 1.29 0.06 0.35 0.00 1.05 0.00 3.77 0.05 1.30 4.51 41.23 0.06 31.94 0.00 0.08 0.00 6.08 0.16 2.43 0.00

t =28 6.84 0.15 2.06 0.05 0.59 0.00 1.97 0.00 7.32 0.05 1.12 4.07 35.77 0.05 26.28 0.00 0.14 0.00 10.74 0.14 2.63 0.00

t =12 6.62 0.14 2.22 0.05 0.66 0.00 2.34 0.00 8.81 0.04 1.07 3.89 34.32 0.05 24.35 0.00 0.16 0.00 12.68 0.13 2.45 0.00

t =16 6.48 0.14 2.24 0.05 0.67 0.00 2.45 0.00 9.36 0.04 1.06 3.83 33.76 0.05 23.76 0.00 0.17 0.00 13.35 0.13 2.45 0.00

t = 20 6.43 0.14 2.24 0.05 0.67 0.00 2.47 0.00 9.56 0.04 1.06 3.81 33.55 0.05 23.59 0.00 0.17 0.00 13.53 0.12 2.49 0.00

t = oo 6.43 0.14 2.23 0.05 0.67 0.00 2.55 0.01 9.70 0.04 1.06 3.79 33.39 0.05 23.48 0.00 0.18 0.00 13.56 0.12 2.53 0.00

e t=1 0.09 0.13 0.06 0.15 0.01 0.02 0.16 0.28 0.15 0.01 1.70 5.74 0.02 41.24 0.00 48.40 0.00 0.01 0.30 1.48 0.00 0.04
t=4 0.10 2.38 0.06 1.72 0.01 0.21 0.66 1.22 0.14 0.51 1.61 5.27 0.02 38.60 0.00 43.60 0.00 0.09 0.29 3.40 0.00 0.11

t =28 0.11 3.69 0.06 2.76 0.02 0.35 1.13 2.15 0.14 0.98 1.53 4.93 0.02 36.16 0.00 40.13 0.00 0.16 0.27 5.28 0.00 0.11

t =12 0.12 4.19 0.07 3.06 0.02 0.40 1.35 2.66 0.16 1.29 1.49 4.77 0.02 35.02 0.00 38.51 0.00 0.19 0.26 6.30 0.00 0.11

t =16 0.14 4.42 0.07 3.12 0.03 0.41 1.42 2.90 0.17 1.50 1.46 4.69 0.02 34.50 0.00 37.78 0.00 0.20 0.26 6.80 0.00 0.11

t =20 0.15 4.55 0.07 3.13 0.03 0.42 1.43 2.97 0.18 1.65 1.45 4.66 0.02 34.25 0.00 37.45 0.00 0.21 0.25 7.02 0.00 0.11

t = oo 0.16 6.12 0.08 3.07 0.03 0.42 1.64 3.11 0.19 2.98 1.39 4.47 0.02 32.90 0.00 35.93 0.00 0.20 0.24 6.92 0.00 0.11

ca t=1 0.24 0.87 0.64 0.72 0.53 0.38 0.03 0.00 0.47 0.25 65.49 27.87 0.12 0.22 0.00 0.00 0.10 0.09 1.16 0.82 0.00 0.00
t=4 0.19 0.90 0.51 0.94 0.38 0.32 0.24 0.02 0.33 0.25 60.53 33.75 0.19 0.27 0.00 0.00 0.07 0.07 0.58 0.42 0.01 0.00

t =28 0.16 1.13 0.37 0.90 0.29 0.29 0.43 0.09 0.27 0.31 54.22 40.32 0.15 0.22 0.00 0.00 0.05 0.06 0.41 0.30 0.01 0.01

t =12 0.14 1.40 0.33 0.84 0.26 0.27 0.48 0.15 0.24 0.41 49.35 44.98 0.14 0.19 0.00 0.00 0.05 0.05 0.38 0.31 0.01 0.01

t =16 0.13 1.64 0.31 0.81 0.24 0.26 0.48 0.18 0.24 0.51 46.51 47.54 0.13 0.18 0.00 0.00 0.04 0.05 0.37 0.34 0.01 0.01

t =20 0.13 1.83 0.30 0.77 0.24 0.25 0.46 0.19 0.23 0.61 45.67 48.16 0.12 0.18 0.00 0.00 0.04 0.05 0.36 0.37 0.01 0.01

t = oo 0.07 1.61 0.15 0.37 0.13 0.15 0.42 0.15 0.15 0.81 61.82 33.61 0.06 0.08 0.00 0.00 0.03 0.03 0.16 0.17 0.01 0.00

TGDP t=1 1.93 0.03 0.26 0.02 0.08 0.00 0.28 0.00 0.72 0.01 0.12 1.26 92.20 0.00 0.11 0.00 0.01 0.00 1.87 0.03 1.08 0.00
t=4 8.74 0.02 1.89 0.02 0.53 0.00 1.64 0.00 5.97 0.01 0.22 1.34 66.41 0.00 0.33 0.00 0.11 0.00 8.91 0.02 3.84 0.00

t =28 9.79 0.01 2.75 0.02 0.80 0.00 2.78 0.00 10.30 0.01 0.33 1.59 52.44 0.00 0.32 0.00 0.18 0.00 14.91 0.01 3.76 0.00

t =12 9.16 0.01 2.88 0.02 0.86 0.00 3.18 0.00 11.96 0.01 0.37 1.68 48.81 0.00 0.29 0.00 0.21 0.00 17.14 0.01 3.40 0.00

t =16 8.87 0.01 2.88 0.03 0.87 0.00 3.29 0.00 12.56 0.01 0.38 1.73 47.59 0.00 0.28 0.00 0.22 0.00 17.88 0.01 3.37 0.00

t =20 8.79 0.01 2.87 0.03 0.87 0.00 3.31 0.01 12.77 0.01 0.38 1.75 47.17 0.00 0.29 0.00 0.22 0.00 18.08 0.01 3.43 0.00

t = oo 8.77 0.01 2.86 0.03 0.87 0.00 3.41 0.01 12.91 0.01 0.40 1.79 46.87 0.00 0.29 0.00 0.22 0.00 18.07 0.01 3.47 0.00

Trz;DP t=1 0.06 0.80 0.05 0.54 0.01 0.07 0.30 0.54 0.09 0.10 0.59 3.32 0.00 91.22 0.00 0.02 0.00 0.02 0.15 2.02 0.00 0.09
t=4 0.07 5.14 0.05 3.41 0.02 0.42 1.26 2.30 0.09 1.07 0.73 2.85 0.00 76.14 0.00 0.04 0.00 0.17 0.13 5.90 0.00 0.22

t=28 0.09 7.15 0.07 4.95 0.03 0.62 1.99 3.79 0.09 1.86 0.81 2.62 0.00 66.28 0.00 0.03 0.00 0.27 0.11 9.02 0.00 0.21

t =12 0.13 7.77 0.08 5.26 0.04 0.68 2.29 4.54 0.12 2.34 0.81 2.56 0.00 62.22 0.00 0.03 0.00 0.31 0.11 10.53 0.00 0.19

t =16 0.16 8.02 0.09 5.28 0.04 0.69 2.36 4.86 0.14 2.65 0.79 2.56 0.00 60.48 0.00 0.03 0.00 0.33 0.10 11.22 0.00 0.19

t =20 0.18 8.16 0.09 5.25 0.05 0.69 2.36 4.95 0.16 2.88 0.78 2.57 0.00 59.71 0.00 0.03 0.00 0.34 0.10 11.52 0.00 0.20

t = oo 0.20 10.31 0.09 5.02 0.05 0.68 2.64 5.05 0.18 4.88 0.74 2.47 0.00 55.98 0.00 0.03 0.00 0.32 0.09 11.06 0.00 0.19
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Figure 47: Impulse response functions (orthogonalized shock to ).
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Figure 48: Impulse response functions (orthogonalized shock to e?).
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Figure 50: Impulse response functions (orthogonalized shock to €5).
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Figure 52: Impulse response functions (orthogonalized shock to €).
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Figure 53: Impulse response functions (orthogonalized shock to €%).
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Figure 54: Impulse response functions (orthogonalized shock to €&).
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Figure 56: Impulse response functions (orthogonalized shock to €’).
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Figure 57: Impulse response functions (orthogonalized shock to 7).
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Figure 58: Impulse response functions (orthogonalized shock to €%).
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Figure 60: Impulse response functions (orthogonalized shock to €?).
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Figure 61: Impulse response functions (orthogonalized shock to €*).
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Figure 62: Impulse response functions

(orthogonalized shock to €).
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Figure 64: Impulse response functions (orthogonalized shock to €"V').
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Figure 65: Impulse response functions (orthogonalized shock to e?+*).
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Figure 66: Impulse response functions (orthogonalized shock to e?+*).
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Figure 67: Impulse response functions (orthogonalized shock to e5:*).
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Figure 68: Impulse response functions (orthogonalized shock to €5+*).
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Figure 70: Impulse response functions (orthogonalized shock to €&*).
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Figure 72: Impulse response functions (orthogonalized shock to €X*).
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73: Impulse response functions (orthogonalized shock to e!*).
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Figure 74: Impulse response functions (orthogonalized shock to €/+*).
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Figure 75: Impulse response functions (orthogonalized shock to ef*).
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Figure 76: Impulse response functions (orthogonalized shock to e%*).
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Figure 79: Impulse response functions (orthogonalized shock to €*).
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Figure 80: Impulse response functions (orthogonalized shock to €*).
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Figure 90: Impulse response functions
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Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.8967 0.0359
4 beta 0.850 0.1000 0.9808 0.0060
PB beta 0.850 0.1000 0.4713 0.0820
5 beta 0.850 0.1000 0.8353 0.0387
PG beta 0.850 0.1000 0.9281 0.0422
PG beta 0.850 0.1000 0.8521 0.0402
L beta 0.850 0.1000 0.9295 0.0322
oI beta 0.850 0.1000 0.9940 0.0040
pI beta 0.850 0.1000 0.7143 0.0529
7 beta 0.850 0.1000 0.8561 0.0657
%) norm 4.000 0.5000 4.4238 0.4465
p* norm 4.000 0.5000 5.2927 0.4343
oc | norm 1.000 0.3750 1.1355 0.1936
o& | norm 1.000 0.3750 1.7632 0.2976
h beta 0.700 0.1000 0.7098 0.0615
h* beta 0.700 0.1000 0.5365 0.0773
aw | beta 0.750 0.0500 0.7939 0.0297
ajy | beta 0.750 0.0500 0.7127 0.0340
or, norm 2.000 0.7500 2.8078 0.5955
o7 norm 2.000 0.7500 3.0972 0.5762
ayg | beta 0.750 0.0500 0.8867 0.0146
o | beta 0.750 0.0500 0.9373 0.0080
Ag | beta 0.750 0.0500 0.7912 0.0235
Yw | beta 0.500 0.1500 0.4927 0.1240
Y | beta 0.500 0.1500 0.3723 0.1097
v | beta 0.500 0.1500 0.6298 0.0748
Vi beta 0.500 0.1500 0.2570 0.0632
10) gamm 0.200 0.1000 0.3054 0.1238
o* gamm 0.200 0.1000 0.2476 0.1075
w norm 1.300 0.1000 1.4285 0.0683
w* norm 1.300 0.1000 1.2860 0.0949
T norm 1.500 0.1000 1.4934 0.0968
e norm 1.500 0.1000 1.4872 0.0981
rAx | gamm 0.300 0.1000 0.2555 0.0591
Th, | gamm 0.300 0.1000 0.1686 0.0396
P beta 0.750 0.1000 0.8441 0.0238
p* beta 0.750 0.1000 0.8801 0.0282
Ty gamm 0.125 0.0500 0.0548 0.0224
Ty gamm 0.125 0.0500 0.0464 0.0192
Ay | gamm 0.063 0.0500 0.2819 0.0374
TAy | gamm 0.063 0.0500 0.2555 0.0380

Table 8: Results from posterior parameters (Closed economy)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
e unif 2.000 1.1547 0.4581 0.0305
eA* | unif 2.000 1.1547 0.6242 0.0918
eB unif 2.000 1.1547 1.3638 0.3663
eB* | unif 2.000 1.1547 0.3939 0.1227
G unif 2.000 1.1547 0.5373 0.0346
€“* | unif 2.000 1.1547 0.3380 0.0215
el unif 2.000 1.1547 2.5455 0.6011
el* | unif 2.000 1.1547 1.8646 0.2788
el unif 2.000 1.1547 0.3363 0.0828
el* | unif 2.000 1.1547 0.0603 0.0387
elt unif 2.000 1.1547 0.2347 0.0201
efo* | unif 2.000 1.1547 0.1684 0.0206
€@ unif 2.000 1.1547 0.5784 0.1176
€@* | unif 2.000 1.1547 0.6067 0.0608
ef unif 2.000 1.1547 0.2765 0.0199
eP* | unif 2.000 1.1547 0.3285 0.0223
e | unif 2.000 1.1547 0.2735 0.0201
e | unif 2.000 1.1547 0.2598 0.0201

Table 9: Results from posterior parameters (Closed economy)
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Variables Time A eA* B B s G B Bl L Lo* F Pox @ Qo B B W W
z t=1 3.04 0.00 24.40 0.00 43.99 0.00 7.98 0.00 4.80 0.00 0.76 0.00 5.63 0.00 9.39 0.00 0.00 0.00
t=4 8.60 0.00 18.08 0.00 20.58 0.00 15.83 0.00 12.65 0.00 3.34 0.00 2.67 0.00 18.18 0.00 0.07 0.00

t=28 12.67 0.00 11.26 0.00 13.20 0.00 17.58 0.00 18.03 0.00 4.74 0.00 1.82 0.00 20.20 0.00 0.49 0.00

t =12 14.67 0.00 8.87 0.00 10.74 0.00 17.24 0.00 21.36 0.00 4.68 0.00 1.56 0.00 19.79 0.00 1.07 0.00

t =16 15.56 0.00 7.87 0.00 9.63 0.00 16.69 0.00 23.83 0.00 4.37 0.00 1.44 0.00 19.06 0.00 1.54 0.00

t 20 15.85 0.00 7.38 0.00 9.06 0.00 16.24 0.00 25.68 0.00 4.13 0.00 1.38 0.00 18.44 0.00 1.83 0.00

t ) 15.54 0.00 6.79 0.00 8.35 0.00 15.36 0.00 29.50 0.00 3.81 0.00 1.29 0.00 17.29 0.00 2.06 0.00

c t 1 2.86 0.00 78.86 0.00 1.10 0.00 0.85 0.00 5.09 0.00 0.42 0.00 0.24 0.00 10.57 0.00 0.01 0.00
t 4 6.63 0.00 58.95 0.00 2.45 0.00 2.25 0.00 11.06 0.00 2.15 0.00 0.29 0.00 16.21 0.00 0.02 0.00

t=38 9.86 0.00 45.17 0.00 3.65 0.00 3.22 0.00 16.04 0.00 3.41 0.00 0.25 0.00 18.17 0.00 0.24 0.00

t =12 11.34 0.00 39.99 0.00 4.34 0.00 3.11 0.00 18.87 0.00 3.49 0.00 0.22 0.00 18.02 0.00 0.61 0.00

t =16 11.93 0.00 37.58 0.00 4.78 0.00 2.97 0.00 20.71 0.00 3.36 0.00 0.21 0.00 17.57 0.00 0.89 0.00

t = 20 12.09 0.00 36.05 0.00 5.05 0.00 3.20 0.00 21.96 0.00 3.24 0.00 0.23 0.00 17.14 0.00 1.04 0.00

t oo 11.74 0.00 30.45 0.00 5.59 0.00 6.74 0.00 25.65 0.00 2.83 0.00 0.36 0.00 15.40 0.00 1.24 0.00

i t 1 2.59 0.00 0.41 0.00 0.56 0.00 52.74 0.00 3.45 0.00 1.12 0.00 33.00 0.00 6.13 0.00 0.01 0.00
t=4 5.34 0.00 0.28 0.00 1.10 0.00 64.20 0.00 6.77 0.00 2.47 0.00 10.19 0.00 9.54 0.00 0.10 0.00

t=28 8.06 0.00 0.13 0.00 1.66 0.00 59.26 0.00 10.13 0.00 3.19 0.00 5.77 0.00 11.37 0.00 0.44 0.00

t =12 10.06 0.00 0.12 0.00 2.16 0.00 53.67 0.00 13.15 0.00 3.27 0.00 4.56 0.00 12.12 0.00 0.89 0.00

t 16 11.24 0.00 0.13 0.00 2.57 0.00 49.67 0.00 15.64 0.00 3.14 0.00 4.08 0.00 12.24 0.00 1.31 0.00

t 20 11.75 0.00 0.13 0.00 2.87 0.00 47.24 0.00 17.49 0.00 3.00 0.00 3.85 0.00 12.09 0.00 1.59 0.00

t = oo 11.76 0.00 0.13 0.00 3.24 0.00 45.08 0.00 19.87 0.00 2.87 0.00 3.63 0.00 11.62 0.00 1.80 0.00

l t=1 37.40 0.00 14.99 0.00 28.16 0.00 4.95 0.00 3.47 0.00 0.00 0.00 3.59 0.00 5.54 0.00 1.91 0.00
t=4 19.71 0.00 15.65 0.00 18.83 0.00 12.65 0.00 13.03 0.00 1.11 0.00 2.31 0.00 14.90 0.00 1.81 0.00

t=28 12.49 0.00 11.38 0.00 14.32 0.00 14.97 0.00 21.63 0.00 2.38 0.00 1.75 0.00 18.74 0.00 2.33 0.00

t =12 10.26 0.00 9.61 0.00 12.62 0.00 14.54 0.00 26.91 0.00 2.55 0.00 1.54 0.00 19.02 0.00 2.96 0.00

t =16 9.40 0.00 8.84 0.00 11.84 0.00 13.80 0.00 30.34 0.00 2.43 0.00 1.43 0.00 18.52 0.00 3.40 0.00

t 20 8.99 0.00 8.47 0.00 11.44 0.00 13.27 0.00 32.52 0.00 2.33 0.00 1.37 0.00 18.00 0.00 3.61 0.00

t = oo 8.69 0.00 8.01 0.00 11.01 0.00 12.95 0.00 34.97 0.00 2.25 0.00 1.31 0.00 17.15 0.00 3.65 0.00

wGappP t 1 0.16 0.00 0.45 0.00 0.05 0.00 0.10 0.00 0.37 0.00 21.70 0.00 0.01 0.00 0.51 0.00 76.64 0.00
t=4 1.66 0.00 1.37 0.00 0.21 0.00 0.75 0.00 1.59 0.00 28.20 0.00 0.07 0.00 2.68 0.00 63.48 0.00

t=28 5.42 0.00 1.93 0.00 0.34 0.00 2.13 0.00 2.88 0.00 30.25 0.00 0.16 0.00 5.81 0.00 51.08 0.00

t =12 9.27 0.00 2.07 0.00 0.37 0.00 3.57 0.00 3.41 0.00 29.40 0.00 0.24 0.00 7.95 0.00 43.73 0.00

t =16 12.11 0.00 2.05 0.00 0.36 0.00 4.77 0.00 3.46 0.00 28.08 0.00 0.30 0.00 9.12 0.00 39.75 0.00

t 20 13.90 0.00 2.01 0.00 0.34 0.00 5.68 0.00 3.35 0.00 27.02 0.00 0.34 0.00 9.69 0.00 37.66 0.00

t oo 15.99 0.00 1.86 0.00 0.50 0.00 7.79 0.00 3.93 0.00 24.79 0.00 0.43 0.00 10.09 0.00 34.63 0.00

r t 1 9.87 0.00 26.18 0.00 1.97 0.00 0.37 0.00 9.29 0.00 3.21 0.00 3.74 0.00 45.28 0.00 0.09 0.00
t 4 18.47 0.00 28.22 0.00 3.65 0.00 3.34 0.00 16.73 0.00 3.18 0.00 2.60 0.00 23.33 0.00 0.49 0.00

t=28 20.56 0.00 24.17 0.00 4.28 0.00 717 0.00 19.31 0.00 2.66 0.00 2.36 0.00 18.69 0.00 0.80 0.00

t =12 20.19 0.00 22.56 0.00 4.48 0.00 8.64 0.00 20.04 0.00 2.91 0.00 2.27 0.00 18.11 0.00 0.81 0.00

t =16 19.79 0.00 21.97 0.00 4.57 0.00 8.99 0.00 20.41 0.00 3.09 0.00 2.24 0.00 18.15 0.00 0.79 0.00

t = 20 19.60 0.00 21.76 0.00 4.62 0.00 9.01 0.00 20.64 0.00 3.14 0.00 2.22 0.00 18.21 0.00 0.81 0.00

t = oo 19.41 0.00 21.42 0.00 4.71 0.00 9.15 0.00 21.08 0.00 3.12 0.00 2.19 0.00 18.06 0.00 0.87 0.00

zx t=1 0.03 14.19 0.01 22.19 0.01 29.95 1.96 2.82 0.07 6.36 0.00 1.41 0.00 9.33 0.00 11.66 0.00 0.00
t=4 0.03 26.55 0.03 18.51 0.02 10.46 3.95 6.58 0.12 10.77 0.00 2.96 0.00 3.68 0.00 16.35 0.00 0.00

t=28 0.02 34.71 0.06 10.82 0.02 5.31 5.19 9.33 0.10 13.08 0.00 3.10 0.00 2.21 0.00 16.05 0.00 0.02

t =12 0.02 40.05 0.08 7.08 0.01 3.48 5.51 10.22 0.07 14.57 0.00 2.80 0.00 1.63 0.00 14.46 0.00 0.03

t =16 0.02 44.09 0.08 5.24 0.01 2.59 5.35 10.07 0.05 15.86 0.00 2.46 0.00 1.30 0.00 12.82 0.00 0.04

t = 20 0.04 47.26 0.08 4.23 0.01 2.09 4.98 9.48 0.05 17.09 0.00 2.17 0.00 1.09 0.00 11.38 0.00 0.05

t = oo 0.05 52.26 0.04 1.61 0.01 0.79 2.19 4.26 0.08 32.47 0.00 0.91 0.00 0.43 0.00 4.86 0.00 0.03
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Variables Ti A A B B,* C GH* ! el * L eLo* B D @ W * il B W W *
c* t 0.02 16.33 0.00 61.71 0.01 0.26 1.23 0.09 0.04 9.63 0.00 0.89 0.00 0.35 0.00 9.45 0.00 0.00
t 0.02 21.45 0.01 54.53 0.01 0.22 1.44 0.07 0.04 12.85 0.00 1.26 0.00 0.23 0.00 7.87 0.00 0.00

t 0.01 27.16 0.01 46.17 0.01 0.17 1.55 0.06 0.04 17.01 0.00 1.14 0.00 0.15 0.00 6.52 0.00 0.01

t 0.01 31.64 0.02 39.11 0.00 0.14 1.52 0.08 0.03 20.73 0.00 0.99 0.00 0.11 0.00 5.62 0.00 0.01

t 0.01 34.90 0.02 33.60 0.00 0.12 1.43 0.13 0.02 23.81 0.00 0.87 0.00 0.10 0.00 4.97 0.00 0.02

t 0.01 37.19 0.02 29.44 0.00 0.10 1.33 0.19 0.03 26.31 0.00 0.78 0.00 0.10 0.00 4.47 0.00 0.02

t 0.01 39.87 0.01 11.48 0.00 0.04 0.61 0.42 0.02 45.06 0.00 0.36 0.00 0.07 0.00 2.04 0.00 0.01

i t 0.02 4.50 0.01 4.08 0.01 0.15 2.08 11.90 0.08 0.57 0.00 1.50 0.00 66.65 0.00 8.45 0.00 0.00
t 0.04 12.96 0.05 7.94 0.03 0.27 5.53 26.20 0.16 1.57 0.00 3.56 0.00 23.98 0.00 17.71 0.00 0.00

t 0.02 19.91 0.09 7.17 0.02 0.24 7.35 29.07 0.13 2.38 0.00 3.90 0.00 10.52 0.00 19.17 0.00 0.02

t 0.01 25.94 0.12 5.81 0.01 0.20 8.02 28.04 0.09 3.18 0.00 3.68 0.00 6.56 0.00 18.30 0.00 0.04

t 0.03 31.56 0.13 4.77 0.01 0.16 8.05 26.00 0.07 4.03 0.00 3.35 0.00 4.86 0.00 16.93 0.00 0.05

t 0.05 36.62 0.13 4.04 0.01 0.14 7.72 23.77 0.07 4.91 0.00 3.04 0.00 3.95 0.00 15.49 0.00 0.06

t 0.11 53.42 0.08 2.02 0.03 0.07 4.41 12.81 0.17 14.91 0.00 1.61 0.00 1.91 0.00 8.39 0.00 0.05

* t 0.00 18.85 0.06 2.88 0.00 2.53 4.26 8.05 0.01 48.93 0.00 1.01 0.00 1.24 0.00 11.30 0.00 0.90
t 0.01 14.07 0.07 1.82 0.00 1.51 4.50 8.64 0.01 55.69 0.00 1.18 0.00 0.86 0.00 10.93 0.00 0.71

t 0.02 11.12 0.07 1.03 0.00 0.95 4.27 8.28 0.01 62.56 0.00 1.09 0.00 0.62 0.00 9.42 0.00 0.57

t 0.04 9.42 0.07 0.75 0.00 0.69 3.80 7.37 0.02 68.02 0.00 0.93 0.00 0.47 0.00 7.95 0.00 0.47

t 0.05 8.29 0.06 0.61 0.01 0.55 3.29 6.38 0.04 72.40 0.00 0.80 0.00 0.38 0.00 6.74 0.00 0.39

t 0.06 7.50 0.05 0.52 0.01 0.46 2.84 5.51 0.06 75.82 0.00 0.68 0.00 0.32 0.00 5.80 0.00 0.34

t = oo 0.03 5.47 0.02 0.20 0.01 0.16 1.07 2.07 0.05 88.37 0.00 0.25 0.00 0.12 0.00 2.06 0.00 0.12

wz;DP t=1 0.00 0.31 0.00 3.03 0.00 0.14 0.47 0.45 0.01 0.23 0.00 31.90 0.00 0.06 0.00 1.55 0.00 61.85
t=4 0.00 2.43 0.04 12.69 0.00 0.52 3.02 3.21 0.03 0.99 0.00 25.26 0.00 0.30 0.00 8.59 0.00 42.93

t =28 0.00 7.04 0.09 16.80 0.00 0.66 6.32 7.43 0.03 1.52 0.00 19.31 0.00 0.53 0.00 15.70 0.00 24.56

t 0.02 12.44 0.13 15.29 0.00 0.60 8.30 10.49 0.02 1.65 0.00 15.58 0.00 0.64 0.00 18.80 0.00 16.05

t 0.05 18.13 0.16 12.83 0.00 0.51 9.17 12.26 0.02 1.59 0.00 13.13 0.00 0.68 0.00 19.63 0.00 11.82

t 0.09 23.77 0.17 10.76 0.01 0.43 9.32 13.02 0.05 1.46 0.00 11.42 0.00 0.68 0.00 19.34 0.00 9.48

t 0.18 59.33 0.11 4.65 0.04 0.19 5.28 8.19 0.23 0.78 0.00 5.43 0.00 0.40 0.00 11.14 0.00 4.05

™ t 0.20 13.44 0.15 23.94 0.04 1.82 0.01 0.14 0.23 2.15 0.00 4.38 0.00 7.05 0.00 46.43 0.00 0.01
t=4 0.41 18.86 0.15 41.80 0.09 2.24 0.06 1.22 0.49 2.41 0.00 3.30 0.00 4.98 0.00 23.95 0.00 0.04

t =28 0.57 21.05 0.14 43.80 0.13 2.13 0.12 3.24 0.73 2.41 0.00 2.56 0.00 4.57 0.00 18.47 0.00 0.06

t =12 0.66 22.14 0.13 42.19 0.16 2.03 0.18 4.84 0.89 2.48 0.00 2.46 0.00 4.42 0.00 17.34 0.00 0.06

t =16 0.70 22.62 0.13 40.82 0.18 1.97 0.22 5.74 0.98 2.54 0.00 2.50 0.00 4.31 0.00 17.23 0.00 0.06

t 0.72 22.90 0.13 39.98 0.19 1.93 0.24 6.11 1.04 2.59 0.00 2.55 0.00 4.24 0.00 17.33 0.00 0.06

t 0.68 27.25 0.12 35.56 0.19 1.71 0.84 6.34 1.04 4.22 0.00 2.36 0.00 3.76 0.00 15.87 0.00 0.06

TGDP t 1 2.08 0.00 0.23 0.00 0.10 0.00 0.15 0.00 0.33 0.00 94.99 0.00 0.02 0.00 0.91 0.00 1.19 0.00
t=4 9.48 0.00 1.48 0.00 0.69 0.00 1.07 0.00 2.43 0.00 73.09 0.00 0.11 0.00 6.49 0.00 5.17 0.00

t =28 11.65 0.00 2.53 0.00 1.27 0.00 1.99 0.00 4.84 0.00 59.23 0.00 0.20 0.00 12.42 0.00 5.87 0.00

t =12 11.04 0.00 2.87 0.00 1.54 0.00 2.36 0.00 6.14 0.00 55.34 0.00 0.25 0.00 15.12 0.00 5.34 0.00

t =16 10.61 0.00 2.97 0.00 1.67 0.00 2.48 0.00 6.83 0.00 53.79 0.00 0.26 0.00 16.21 0.00 5.18 0.00

t 20 10.44 0.00 2.99 0.00 1.73 0.00 2.50 0.00 7.17 0.00 53.09 0.00 0.27 0.00 16.58 0.00 5.23 0.00

t = oo 10.35 0.00 2.98 0.00 1.81 0.00 2.57 0.00 7.62 0.00 52.40 0.00 0.27 0.00 16.63 0.00 5.37 0.00

W*GDP t 0.01 1.20 0.01 0.29 0.00 0.01 0.24 0.36 0.01 0.05 0.00 97.00 0.00 0.02 0.00 0.70 0.00 0.09
t 0.05 5.00 0.03 1.40 0.01 0.06 1.21 1.88 0.05 0.28 0.00 86.09 0.00 0.10 0.00 3.57 0.00 0.28

t 0.09 7.30 0.05 2.23 0.02 0.10 2.13 3.38 0.10 0.50 0.00 77.31 0.00 0.17 0.00 6.31 0.00 0.31

t 0.14 8.17 0.06 2.55 0.03 0.12 2.64 4.30 0.16 0.64 0.00 72.70 0.00 0.21 0.00 7.98 0.00 0.30

t 0.18 8.53 0.07 2.66 0.04 0.12 2.88 4.82 0.22 0.74 0.00 70.27 0.00 0.24 0.00 8.96 0.00 0.29

t 0.21 8.69 0.07 2.69 0.05 0.12 2.96 5.06 0.28 0.81 0.00 68.99 0.00 0.25 0.00 9.52 0.00 0.28

t 0.26 10.09 0.08 2.74 0.07 0.12 3.24 5.32 0.41 1.52 0.00 65.76 0.00 0.25 0.00 9.84 0.00 0.28




Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.9175 0.0332
o beta 0.850 0.1000 0.9814 0.0060
B beta 0.850 0.1000 0.4703 0.0745
B beta 0.850 0.1000 0.8573 0.0375
PG beta 0.850 0.1000 0.8445 0.0502
PE beta 0.850 0.1000 0.9083 0.0293
L beta 0.850 0.1000 0.9109 0.0332
13 beta 0.850 0.1000 0.9841 0.0084
oI beta 0.850 0.1000 0.8146 0.0443
7 beta 0.850 0.1000 0.8163 0.0412
%) norm 4.000 0.5000 4.5857 0.4401
p* norm 4.000 0.5000 5.1894 0.4342
oc norm 1.000 0.3750 1.2516 0.1986
o6 norm 1.000 0.3750 1.8616 0.2431
h beta 0.700 0.1000 0.7323 0.0500
h* beta 0.700 0.1000 0.5373 0.0646
aw | beta 0.750 0.0500 0.7383 0.0370
ajy | beta 0.750 0.0500 0.6264 0.0340
or, norm 2.000 0.7500 2.4202 0.6464
o7 norm 2.000 0.7500 3.1156 0.5489
ag | beta 0.750 0.0500 0.8815 0.0144
faa beta 0.750 0.0500 0.9286 0.0077
AE beta 0.750 0.0500 0.7912 0.0225
Yw | beta 0.500 0.1500 0.3044 0.1132
Yw | beta 0.500 0.1500 0.3319 0.1229
YH beta 0.500 0.1500 0.5853 0.0775
o beta 0.500 0.1500 0.2535 0.0721
Vi gamm 0.200 0.1000 0.2946 0.1207
YF gamm 0.200 0.1000 0.3441 0.1380
10} norm 1.300 0.1000 1.4316 0.0688
o* norm 1.300 0.1000 1.2528 0.0951
w norm 1.500 0.1000 1.5182 0.0968
w* norm 1.500 0.1000 1.4269 0.1013
T gamm 0.300 0.1000 0.2545 0.0593
Ty gamm 0.300 0.1000 0.1610 0.0352
rar | beta 0.750 0.1000 0.8456 0.0245
TA. | beta 0.750 0.1000 0.8782 0.0228
P gamm 0.125 0.0500 0.0695 0.0272
p* gamm 0.125 0.0500 0.0445 0.0181
Ty gamm 0.063 0.0500 0.2495 0.0342
Ty gamm 0.063 0.0500 0.2219 0.0321
Ay | gamm 2.000 0.7500 0.9975 0.1841
T*Ay beta 0.850 0.0500 0.9645 0.0064
13 beta 0.850 0.1000 0.9605 0.0204
n beta 0.850 0.1000 0.9231 0.0275
ps norm 0.500 0.3000 0.8251 0.1084
PAn | DOTM 0.500 0.3000 0.5581 0.1209
n gamm 0.005 0.0020 0.0054 0.0021

Table 12: Results from posterior parameters (Cross countru correlation)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
A unif 3.000 1.7321 0.4059 0.0465
eA* unif 3.000 1.7321 0.6088 0.0880
eB unif 3.000 1.7321 1.6361 0.4325
B unif 3.000 1.7321 0.2521 0.1941
¢ unif 3.000 1.7321 0.5882 0.0373
€Go* unif 3.000 1.7321 0.4872 0.0309
ek unif 3.000 1.7321 3.1922 0.8061
elox unif 3.000 1.7321 2.0856 0.3216
el unif 3.000 1.7321 0.1721 0.0596
el unif 3.000 1.7321 0.1823 0.0257
elt* unif 3.000 1.7321 0.0960 0.0308
€@ unif 3.000 1.7321 0.6815 0.0967
€@* unif 3.000 1.7321 0.5563 0.0516
el unif 3.000 1.7321 0.2826 0.0206
eb* unif 3.000 1.7321 0.3486 0.0250
v unif 3.000 1.7321 0.2811 0.0214
W unif 3.000 1.7321 0.3000 0.0242
e unif 3.000 1.7321 0.2275 0.0792
€n unif 3.000 1.7321 0.4027 0.0329
e“PI | unif 3.000 1.7321 0.1910 0.0227
eCPL* | ynif 3.000 1.7321 0.3121 0.0229
€A q | unif 3.000 1.7321 0.2083 0.0745
B .q | unif 3.000 1.7321 0.2681 0.1224
el q | unif 3.000 1.7321 0.1236 0.0312
et g | unif 3.000 1.7321 1.0076 0.1358
¢l | unif 3.000 1.7321 0.1480 0.0261

Table 13: Results from posterior parameters (Cross country correlation)






*(uorye[P1109 A1IUN0D $501)) ‘) UOIISOdW0ep ouRLIRA JTRUA(] FT S[R],

Var T. A A= B B.= G G.= T T L= o - P P CPI  _CPI=* Q xRy R i W Wow A B CPT T B
E T 2.36 0.08  17.00  0.06  42.56 _ 0.06 234 5.01 0.03  11.22  3.08  0.78 0.02 0.00 0.00 5.70 0.01 5.02 0.03 0.00 0.00  0.48  0.81 0.00 T.15 2.19
4 7.56 0.03 1572  0.03  21.05  0.02 6.59 13.78  0.01 6.67 1.60 2.87 0.01 0.01 0.00 3.22 0.01 9.40 0.01 0.10 0.00 1.91  0.70 0.00 3.46 5.25

8 | 1246  0.02 9.80 0.02 12.46  0.01 9.01 20.52  0.01 4.42 0.95  3.47 0.01 0.02 0.00 2.20 0.00 9.93 0.01 0.41 0.00  3.29 0.44 0.01 4.70 5.83

12 | 1517 0.02 7.48 0.02 9.52 0.01 9.63  24.26  0.01 3.52 072  3.12 0.01 0.04 0.00 1.81 0.00 9.16 0.00 0.68 0.00  4.07  0.34 0.02 4.96 5.45

16 | 16.57  0.02 6.50 0.01 8.28 0.01 9.66  26.63  0.01 3.09 0.64  2.79 0.01 0.05 0.00 1.63 0.00 8.47 0.00 0.83 0.00 448  0.29 0.03 4.92 5.06

20 | 17.24  0.03 6.04 0.01 7.70 0.01 9.55 28.16  0.01 2.88 0.64  2.61 0.01 0.05 0.00 1.53 0.00 8.03 0.00 0.88 0.00  4.68  0.27 0.03 4.83 4.80

co | 17.76  0.07 5.56 0.01 7.09 0.01 9.18  30.28  0.03 2.66 0.92 2.40 0.00 0.05 0.00 1.42 0.00 7.44 0.00 0.88 0.00 489  0.25 0.03 4.61 4.45

c T 77 0.01 8196  0.00 0.40 0.00 0.45 116 0.00 0.01 0.19  0.38 0.00 0.00 0.00 0.21 0.00 1.65 0.00 0.00 0.00  0.51  2.06 0.00 0.23 3.02
4 4.77 0.04 6477  0.00 0.82 0.00 1.36 9.76 0.01 0.03 0.34 1.64 0.00 0.00 0.00 0.30 0.00 7.56 0.00 0.02 0.00 142 1.57 0.00 0.74 4.81

8 8.32 0.10  50.23  0.00 1.05 0.00 2.51 15.19  0.04 0.17  0.49 2.37 0.00 0.01 0.00 0.29 0.00 8.55 0.00 0.16 0.00 2.53  1.20 0.01 1.42 5.35

12 | 1035  0.16  44.02  0.00 1.09 0.00 2.89 18.12  0.06 0.49 0.57  2.30 0.00 0.02 0.00 0.26 0.00 8.28 0.00 0.32 0.00  3.19  1.05 0.01 1.67 5.13

16 | 11.35  0.21  41.18  0.00 1.08 0.00 2.81 19.80  0.08 0.98 0.60 2.17 0.00 0.02 0.00 0.25 0.00 7.95 0.00 0.41 0.00  3.54  0.98 0.02 1.64 4.90

20 | 11.83  0.25  39.52  0.00 1.07 0.00 2.72 20.80  0.10 1.59 0.60 2.09 0.00 0.03 0.00 0.25 0.00 7.70 0.00 0.45 0.00  3.73  0.94 0.02 1.58 4.74

co | 1094  0.60  29.66  0.01 0.90 0.01 3.79 19.89  0.28 1249  2.74 1.60 0.00 0.02 0.00 0.29 0.00 6.01 0.00 0.41 0.00  3.69  0.71 0.01 2.26 3.68

i T 2.61 0.01 0.57 0.00 0.31 0.00  22.60  4.69 0.00 0.10 0.37 T.04 0.00 0.00 0.00 1932 0.00 3.84 0.00 0.02 0.00  0.74 0.03 0.00 11.30 2.42
4 5.95 0.02 0.57 0.00 0.54 0.01 3571 9.69 0.00 0.21 0.82 2.10 0.00 0.01 0.00 15.44  0.00 5.86 0.00 0.14 0.00 1.70  0.04 0.01 17.57  3.62

8 8.63 0.04 0.35 0.01 0.58 0.01  36.15  13.17  0.01 0.25 1.33 2.13 0.00 0.02 0.00 7.67 0.00 5.81 0.00 0.36 0.00 2.48  0.03 0.01 17.45 3.51

12 | 1056  0.06 0.26 0.01 0.58 0.01 3428 1594  0.02 0.25 1.89 1.88 0.00 0.03 0.00 5.57 0.00 5.45 0.00 0.56 0.00  3.06  0.02 0.02 16.30 3.24

16 | 11.83  0.08 0.22 0.01 0.58 0.01 3240 1812  0.02 0.23 2.44 1.67 0.00 0.04 0.00 4.77 0.00 5.13 0.00 0.68 0.00  3.46  0.02 0.02 15.26 3.01

20 | 1254 0.10 0.20 0.01 0.57 0.01  31.01  19.63  0.03 0.22 2.92 1.56 0.00 0.04 0.00 4.43 0.00 4.89 0.00 0.73 0.00  3.69  0.02 0.03 14.53 2.85

co | 1270 0.22 0.19 0.01 0.54 0.01  29.20  20.72 _ 0.09 1.44  4.02 1.45 0.00 0.04 0.00 4.08 0.00 4.55 0.00 0.73 0.00  3.76  0.02 0.03 13.56 2.64

1 T | 24.14 009  10.78  0.04 2982  0.04 1.58 1.66 0.03 7.01 2.81 0.00 0.03 0.23 0.00 3.96 0.01 3.25 0.03 184 0.00  6.87 055 0.14 0.77 131
4 | 1433 004 1285  0.03 19.24  0.02 5.28 16.45  0.01 5.28 1.92  0.75 0.02 0.14 0.00 2.79 0.01 7.45 0.01 1.81 0.00  4.04  0.61 0.08 2.78 4.05

8 9.34 0.03 9.34 0.03  13.44  0.01 7.69  27.94  0.01 3.94 1.43 1.37 0.01 0.14 0.00 2.11 0.00 8.83 0.01 2.02 0.00 2.63  0.45 0.08 4.05 5.10

12 7.68 0.02 7.76 0.02 1122  0.01 8.16  34.61  0.01 3.32 1.21 1.36 0.01 0.14 0.00 1.82 0.00 8.56 0.01 2.19 0.00 2.16  0.38 0.09 4.26 5.02

16 7.04 0.02 7.10 0.02  10.28  0.01 8.01 38.49  0.01 3.04 1.10 1.26 0.01 0.15 0.00 1.68 0.00 8.14 0.01 2.25 0.00 1.98  0.34 0.09 4.16 4.80

20 6.76 0.02 6.81 0.02 9.87 0.01 7.79  40.63  0.01 2.92 1.06 1.21 0.01 0.14 0.00 1.61 0.00 7.86 0.01 2.26 0.00 1.90  0.33 0.09 4.04 4.64

oo 6.61 0.02 6.47 0.02 9.37 0.01 7.71 41.77  0.01 3.53 1.22 1.17 0.01 0.14 0.00 1.55 0.00 7.50 0.01 2.18 0.00 1.86  0.31 0.08 4.01 4.43

wGDP T 0.09 0.01 T41 0.00 0.14 0.00 0.06 2.03 0.00 0.31 0.07  17.91 _ 0.00 §.18 0.00 0.03 0.00 0.52 0.00 6383  0.00 0.03 0.03 1.92 0.03 0.39
4 1.71 0.00 3.13 0.00 0.40 0.00 0.44 6.95 0.00 0.46 0.06  27.79  0.01 4.04 0.00 0.11 0.00 2.66 0.00  47.37  0.00  0.47  0.11 2.43 0.22 1.62

8 6.12 0.01 3.43 0.00 0.52 0.00 1.18 10.55  0.00 0.74 0.05 2827  0.01 2.80 0.00 0.20 0.00 4.60 0.00 3455 0.00 1.69  0.13 1.69 0.61 2.84

12 | 1064  0.02 3.18 0.01 0.50 0.00 1.95 11.23  0.01 0.90 0.04 2598  0.00 2.32 0.00 0.27 0.00 5.40 0.00  28.69  0.00 2,94  0.13 1.40 1.00 3.38

16 | 13.96  0.02 2.94 0.01 0.47 0.00 2.60 10.81  0.01 0.99 0.05  24.07  0.00 2.10 0.00 0.32 0.00 5.61 0.00  25.91 0.00  3.88  0.12 1.26 1.34 3.53

20 | 16.07  0.03 2.77 0.01 0.44 0.00 3.10 10.28  0.01 1.05 0.07  22.83  0.00 1.98 0.00 0.34 0.00 5.60 0.00 2447  0.00 448  0.12 1.19 1.61 3.54

o | 1875 013 2.47 0.01 0.41 0.00 4.24 9.92 0.05 2.05 0.27 2033  0.00 1.76 0.00 0.38 0.00 5.25 0.00 2184  0.00 536 0.10 1.06 2.25 3.34

™ T 5.49 0.11 2336 0.02 2.06 0.02 0.18 14.05  0.05 0.04 274 3.04 0.01 0.00 0.00 3.44 0.0l 2557  0.03 0.05 0.00 .19  0.88 0.00 0.03 17.62
4 | 1022 0.05 2407  0.03 3.13 0.01 1.32 23.93  0.02 0.34 2.28  3.18 0.01 0.02 0.00 2.56 0.00 1448  0.01 0.26 0.00 2.69  0.99 0.01 0.56 9.84

8 | 11.97  0.05 2042  0.03 3.25 0.01 3.40  28.01  0.02 0.52 2.28 2.55 0.01 0.02 0.00 2.31 0.00  11.31  0.01 0.41 0.00  3.22  0.87 0.01 1.66 7.68

12 | 11.98 004 1895  0.03 3.14 0.01 4.68  28.83  0.02 0.57  2.30 2.53 0.01 0.02 0.00 2.21 0.00  10.64  0.01 0.40 0.00  3.22  0.81 0.01 2.34 7.23

16 | 11.84 004 1844  0.03 3.09 0.01 519 29.04  0.02 0.59 2.32 2.56 0.01 0.02 0.00 2.17 0.00  10.50  0.01 0.39 0.00  3.19  0.79 0.01 2.60 7.14

20 | 11.78  0.04  18.28  0.03 3.06 0.01 5.34  29.13  0.02 0.60 2.33 2.56 0.01 0.02 0.00 2.16 0.00  10.47  0.01 0.40 0.00  3.17  0.78 0.01 2.67 7.11

oo | 11.80 004 1808  0.03 3.03 0.01 549  29.22  0.02 0.61 2.37 254 0.01 0.02 0.00 2.14 0.00  10.38  0.01 0.41 000 318 077 0.01 2.74 7.06




*(uorye[P1109 A19UN0d SSOI)) ‘TT) UOISOdUIOdIP 9OURLIBA OIUIRUA(] (G O[(RT,

Var. T. A ALK B B.* G T p L Lo* n A P P CPT CPT,* Q Qo i Py W Wk e,ﬁ 65 E%UPI €1Iu 65.
zr 1 0.00 9.94 0.16 5.99 0.09 34.02 1.22 0.02 3.46 15.96 3.49 0.02 1.50 0.00 0.00 0.02 4.72 0.09 3.32 0.00 0.00 1.11 7.12 0.00 1.70 6.07
4 0.02 20.49 0.11 6.79 0.03 16.47 2.73 0.02 6.85 8.90 1.58 0.01 3.16 0.00 0.00 0.01 2.40 0.02 4.90 0.00 0.01 2.58 7.97 0.00 4.66 10.27
8 0.02 29.42 0.09 4.42 0.02 10.00 3.84 0.02 9.62 5.66 0.95 0.01 3.34 0.00 0.00 0.00 1.59 0.01 4.95 0.00 0.03 3.70 5.22 0.00 6.39 10.69
12 0.01 35.92 0.09 3.04 0.02 7.17 4.25 0.01 11.76 4.07 0.68 0.00 3.00 0.00 0.01 0.00 1.22 0.01 4.48 0.00 0.04 4.41 3.59 0.00 6.47 9.75
16 0.01 40.74 0.09 2.34 0.02 5.60 4.21 0.01 13.51 3.15 0.53 0.00 2.61 0.00 0.01 0.00 0.99 0.01 3.95 0.00 0.05 4.88 2.76 0.00 5.92 8.61
20 0.02 44.32 0.08 1.95 0.02 4.63 3.96 0.02 14.94 2.60 0.44 0.00 2.28 0.00 0.01 0.00 0.84 0.00 3.47 0.00 0.05 5.20 2.30 0.00 5.27 7.59
oo 0.02 54.76 0.04 0.91 0.01 2.08 2.01 0.02 22.07 1.22 0.26 0.00 1.08 0.00 0.00 0.00 0.39 0.00 1.66 0.00 0.03 6.21 1.07 0.00 2.51 3.63
c* 1 0.03 13.56 0.00 30.87 0.00 0.71 1.12 0.04 5.22 0.13 0.36 0.00 0.94 0.00 0.00 0.00 0.16 0.01 2.99 0.00 0.00 1.82 34.89 0.00 0.24 6.92
4 0.04 18.02 0.00 28.19 0.00 0.76 1.28 0.05 6.91 0.20 0.29 0.00 1.28 0.00 0.00 0.00 0.10 0.00 2.50 0.00 0.00 2.40 31.91 0.00 0.38 5.68
8 0.03 23.73 0.01 24.75 0.00 0.76 1.38 0.04 9.18 0.33 0.23 0.00 1.15 0.00 0.00 0.00 0.07 0.00 2.08 0.00 0.01 3.07 28.10 0.00 0.43 4.67
12 0.02 28.73 0.02 21.62 0.00 0.74 1.37 0.03 11.28 0.49 0.19 0.00 1.00 0.00 0.00 0.00 0.05 0.00 1.81 0.00 0.01 3.61 24.59 0.00 0.37 4.05
16 0.02 32.75 0.02 19.04 0.00 0.71 1.31 0.02 13.06 0.65 0.17 0.00 0.90 0.00 0.00 0.00 0.05 0.00 1.62 0.00 0.01 4.03 21.67 0.00 0.32 3.63
20 0.02 35.84 0.02 17.01 0.01 0.68 1.23 0.02 14.48 0.81 0.15 0.00 0.82 0.00 0.00 0.00 0.05 0.00 1.48 0.00 0.01 4.35 19.36 0.00 0.33 3.32
oo 0.01 47.58 0.02 8.00 0.01 0.41 0.66 0.01 21.52 2.81 0.68 0.00 0.44 0.00 0.00 0.00 0.05 0.00 0.80 0.00 0.01 5.61 9.11 0.00 0.51 1.78
i 1 0.04 3.46 0.00 1.66 0.00 0.41 2.20 0.05 0.85 0.02 0.64 0.00 1.76 0.00 0.00 0.00 55.11 0.00 3.11 0.00 0.00 0.55 1.85 0.00 21.32 6.98
4 0.07 9.04 0.02 3.22 0.00 0.85 5.03 0.07 2.18 0.05 1.33 0.00 3.56 0.00 0.00 0.00 17.53 0.00 5.61 0.00 0.01 1.36 3.55 0.00 34.06 12.44
8 0.06 14.77 0.06 3.50 0.00 1.04 6.74 0.05 3.61 0.06 1.72 0.00 3.86 0.00 0.00 0.00 7.93 0.00 6.03 0.00 0.03 2.06 3.81 0.00 31.43 13.25
12 0.04 20.41 0.08 3.36 0.00 1.13 7.48 0.03 5.13 0.07 1.97 0.00 3.66 0.00 0.01 0.00 5.15 0.00 5.78 0.00 0.04 2.65 3.63 0.00 26.71 12.65
16 0.03 25.72 0.09 3.12 0.01 1.15 7.56 0.03 6.71 0.07 2.13 0.00 3.32 0.00 0.01 0.00 3.93 0.00 5.32 0.00 0.05 3.17 3.35 0.00 22.59 11.62
20 0.03 30.35 0.10 2.86 0.02 1.13 7.22 0.03 8.22 0.06 2.19 0.00 2.99 0.00 0.01 0.00 3.26 0.00 4.83 0.00 0.06 3.59 3.06 0.00 19.45 10.53
oo 0.05 44.64 0.06 1.70 0.02 0.75 4.50 0.05 15.46 0.72 1.81 0.00 1.72 0.00 0.00 0.00 1.79 0.00 2.81 0.00 0.04 5.02 1.82 0.00 10.91 6.14
[ 1 0.00 17.84 0.08 0.85 0.02 7.07 3.19 0.00 47.40 1.84 0.76 0.00 1.23 0.00 0.10 0.00 0.91 0.00 3.34 0.00 0.71 2.10 1.06 0.02 4.32 7.13
4 0.00 14.11 0.07 0.50 0.01 4.98 3.43 0.00 55.86 1.07 0.50 0.00 1.37 0.00 0.07 0.00 0.62 0.00 3.16 0.00 0.55 1.66 0.63 0.02 4.48 6.90
8 0.00 11.77 0.06 0.29 0.01 3.54 3.29 0.01 63.93 0.62 0.33 0.00 1.20 0.00 0.05 0.00 0.43 0.00 2.63 0.00 0.41 1.42 0.36 0.01 3.86 5.77
12 0.01 10.47 0.05 0.26 0.01 2.76 2.92 0.02 69.46 0.51 0.24 0.00 0.99 0.00 0.04 0.00 0.33 0.00 2.15 0.00 0.33 1.30 0.31 0.01 3.10 4.73
16 0.02 9.68 0.04 0.24 0.01 2.28 2.54 0.03 73.21 0.54 0.20 0.00 0.83 0.00 0.03 0.00 0.26 0.00 1.79 0.00 0.28 1.24 0.28 0.01 2.54 3.95
20 0.03 9.21 0.04 0.21 0.01 1.98 2.21 0.03 75.70 0.62 0.18 0.00 0.71 0.00 0.03 0.00 0.23 0.00 1.54 0.00 0.24 1.20 0.25 0.01 2.18 3.40
oo 0.02 11.68 0.02 0.14 0.01 1.04 1.21 0.03 77.48 1.66 0.51 0.00 0.38 0.00 0.02 0.00 0.12 0.00 0.81 0.00 0.12 1.47 0.16 0.00 1.31 1.79
wz;DP 1 0.02 0.10 0.00 3.00 0.00 0.50 0.54 0.03 1.16 1.44 0.24 0.00 23.04 0.00 14.25 0.00 0.09 0.01 0.69 0.00 46.25 0.03 3.42 3.21 0.21 1.75
4 0.01 1.96 0.06 10.02 0.01 1.53 3.10 0.01 3.63 2.27 0.23 0.01 19.16 0.00 5.18 0.00 0.33 0.00 3.69 0.00 26.25 0.28 11.59 1.17 1.41 8.09
8 0.01 6.06 0.11 11.60 0.01 1.77 5.70 0.01 4.85 2.52 0.40 0.01 14.66 0.00 2.49 0.00 0.48 0.00 5.68 0.00 13.40 0.77 13.51 0.56 2.93 12.47
12 0.01 11.27 0.15 10.29 0.02 1.61 7.27 0.01 5.06 2.33 0.50 0.01 12.32 0.00 1.66 0.00 0.53 0.00 6.36 0.00 8.98 1.34 12.04 0.38 3.92 13.98
16 0.01 17.00 0.16 8.74 0.03 1.40 8.02 0.02 4.88 2.06 0.52 0.00 10.82 0.00 1.30 0.00 0.53 0.00 6.42 0.00 7.04 1.92 10.27 0.29 4.39 14.14
20 0.03 22.67 0.17 7.54 0.04 1.21 8.17 0.04 4.55 1.82 0.51 0.00 9.71 0.00 1.10 0.00 0.52 0.00 6.19 0.00 5.98 2.47 8.88 0.25 4.49 13.64
oo 0.06 52.82 0.10 3.84 0.03 0.62 4.93 0.08 2.49 1.03 0.32 0.00 5.19 0.00 0.56 0.00 0.30 0.00 3.58 0.00 3.04 5.70 4.52 0.13 2.78 7.89
™ 1 0.02 11.79 0.04 8.33 0.01 3.37 0.19 0.00 4.81 0.16 5.54 0.02 3.74 0.00 0.00 0.03 4.18 0.14 13.43 0.00 0.01 1.54 9.62 0.00 0.19 32.83
4 0.32 14.25 0.32 16.19 0.14 4.01 0.43 0.44 6.06 0.52 4.29 0.01 2.90 0.00 0.00 0.01 3.11 0.06 6.90 0.00 0.03 2.44 19.09 0.00 1.82 16.65
8 0.45 15.17 0.28 17.38 0.17 4.01 0.63 0.58 6.96 0.63 3.96 0.01 2.13 0.00 0.00 0.01 2.78 0.04 5.03 0.00 0.03 2.75 20.39 0.00 4.49 12.11
12 0.50 15.68 0.25 16.76 0.17 3.93 0.75 0.62 7.71 0.64 3.86 0.01 2.01 0.00 0.00 0.01 2.63 0.04 4.62 0.00 0.03 2.89 19.64 0.00 6.09 11.14
16 0.52 16.01 0.24 16.21 0.17 3.86 0.80 0.64 8.32 0.63 3.81 0.01 2.02 0.00 0.00 0.01 2.54 0.04 4.55 0.00 0.03 2.97 18.99 0.00 6.67 10.95
20 0.54 16.28 0.24 15.86 0.16 3.81 0.81 0.65 8.82 0.62 3.79 0.01 2.03 0.00 0.00 0.01 2.49 0.04 4.53 0.00 0.03 3.03 18.58 0.00 6.78 10.89
oo 0.48 21.84 0.21 13.34 0.14 3.27 1.30 0.57 12.87 0.54 3.30 0.01 1.75 0.00 0.00 0.01 2.09 0.03 3.86 0.00 0.03 3.51 15.61 0.00 6.00 9.26




*(uorye[P1109 AIIUNO0D $S0I)) ‘I[]) UOIIISOdUWIOISP SOUBLIBA DTWRUA( 9T BT,

Var. T. ] <A Aw B B.* T O~ T T L% D . P P+  .OPI _ _CPTl=x Q. R R+ W W~ A B CPT T B
As T | 060 232 042 031 005 005 016  1.62 0.80 2651  63.48 _ 0.01 0.03 .00 0.00 0.05 003 220 1.00 001 _ 0.00 001 023 0.00 0.00  0.10
4 | 0.65 234 058 035 007 006 017  1.74 0.82  26.24  63.11  0.04 0.04 0.00 0.00 0.07  0.04 229 1.01 0.0l  0.00  0.02  0.26 0.00 0.00  0.10

8 | 0.69 235 0.61 038 008 007 021 184 0.83  26.04 63.01  0.04 0.04 0.00 0.00 0.08  0.04 228 1.00 0.0l  0.00  0.02  0.29 0.00 0.00  0.10

12 | 070 236 0.61  0.39  0.08  0.07  0.24  1.86 0.83 2593  63.03  0.04 0.04 0.00 0.00 0.08  0.04 227 1.00 0.0l  0.00  0.02  0.30 0.00 0.00  0.10

16 | 060 236 0.61 039  0.08  0.07  0.25  1.87 0.84 2586  63.08  0.04 0.04 0.00 0.00 0.08  0.04 226 1.00 0.0l  0.00  0.02  0.30 0.00 0.00  0.10

20 | 0.69 236 061 039 008 007 026  1.87 0.84 2582  63.12  0.04 0.04 0.00 0.00 0.08  0.04 226  1.00 0.01  0.00 002  0.30 0.00 0.00  0.10

o | 069 241 060 039 0.08 0.07  0.27  1.86 0.88 2574  63.13 _ 0.04 0.04 0.00 0.00 0.08 004 225 099 0.0l _ 0.00 002 _ 0.30 0.00 0.00  0.10

s T | 054 022 006 004 002 00l 013 015 0.07 1.63 559  45.77 _ 0.08 37.27 0.00 0.00 _ 0.00 096 006 051 000 029 006 1636 003 0.16
4 | 444 017 123 003 031 000 0.63  4.14 0.05 1.24 4.58  41.77  0.06 20.36 0.00 0.09  0.00 299  0.05 217  0.00  1.34 0.1 1222  0.31  1.70

8 | 5.69 0.5 192 003 051 000 1.19  7.87 0.05 1.09 422 36.65  0.06 17.05 0.00 0.16  0.00 514 004 234  0.00 1.68 0.14  10.23  0.58  3.19

12 | 561 0.4 205 0.03 057  0.00 146  9.37 0.04 1.05 4.09 3529  0.05 15.97 0.00 0.18  0.00 6.00 0.04 220 0.00 1.65 0.15 9.58 0.70  3.77

16 | 552 0.13 206  0.03  0.58  0.00 157  9.90 0.04 1.04 4.05  34.80  0.05 15.65 0.00 0.19  0.00 6.27  0.04 220 0.00 1.62 0.15 9.40 0.74  3.96

20 | 5.49  0.13 206  0.03  0.58  0.00  1.60 10.07  0.04 1.04 4.04  34.63  0.05 15.57 0.00 0.19  0.00  6.3¢  0.04 222  0.00 1.61 0.15 9.35 0.75  4.00

oo | 5551 013 205 003 058  0.00 1.66 _ 10.19 _ 0.04 1.04 4.03 3449  0.05 15.51 0.00 0.20 0.00 635  0.04 224  0.00 1.62 _ 0.15 9.31 0.78  4.00

Ea T | 0.08 009 006 006 00l 002 029 018 0.03 .70 5.85 0.02  41.65 0.00 39.64 0.0 _ 0.00 0.16 046  0.00  0.04  0.06 0.08 8.92 0.09  0.49
4 | 0.08 1.98 006 074 001 017  1.10  0.17 0.83 1.59 5.37 0.02  38.99 0.00 35.72 0.0  0.06  0.16  1.07  0.00  0.12  0.33  0.87 8.04 0.42  2.08

8 | 0.09 310 007 121 002 028  1.91  0.17 1.60 1.52 5.03 0.02  36.48 0.00 32.90 0.00  0.10  0.15  1.66  0.00  0.12  0.50  1.43 7.40 0.73  3.50

12 | 010 353 008  1.35  0.02 032 235  0.19 2.11 1.47 4.86 0.02  35.27 0.00 31.55 0.00  0.12  0.14  1.99  0.00  0.12  0.59  1.59 7.10 0.89  4.25

16 | 012 373 008  1.37  0.03 033 254  0.20 2.45 1.44 4.79 0.02  34.69 0.00 30.91 0.00  0.12  0.14 215  0.00  0.12  0.63  1.63 6.95 0.95  4.60

20 | 0.13  3.85  0.08  1.37 003 034 260  0.21 2.68 1.43 4.75 0.02  34.40 0.00 30.60 0.00  0.13  0.14 221  0.00  0.12  0.66  1.63 6.88 0.97  4.75

o | 015 528 008  1.35  0.03 _ 0.34 273 0.23 4.16 1.37 4.57 0.02  33.04 0.00 29.36 0.00 0.12  0.13 2118  0.00  0.12  0.84 _ 1.60 6.61 0.98  4.68

ca T | 022 077 067 037 055 039 000 052 0.26  66.79  27.77 _ 0.13 0.21 .00 0.00 0.14 008 060 024 000 _ 0.00 000 026 0.00 0.00 _ 0.02
4 | 018 080 053 051 039 034 010  0.36 0.26  61.26  33.79  0.20 0.26 0.00 0.00 0.09 0.6 029 012 0.0  0.00 001 0.41 0.00 0.00  0.01

8 | 0.15 1.02 039 050 030 030 027 028 0.33  54.50  40.65  0.16 0.22 0.00 0.00 0.07  0.05 021  0.09  0.01 0.0l 003 0.44 0.00 0.01  0.01

12 | 014  1.28  0.34 048 026  0.29 037  0.25 0.43  49.36  45.54  0.14 0.19 0.00 0.00 0.06  0.05 0.19  0.09  0.01 0.0l 005 0.43 0.00 0.01  0.02

16 | 013 151  0.32 046  0.25  0.27  0.39  0.24 0.54  46.38  48.22  0.13 0.18 0.00 0.00 0.06 0.5 019 0.1  0.01 0.0l  0.08  0.42 0.00 0.02  0.04

20 | 013 1.71 031 044 024  0.26  0.38  0.24 0.64  45.48 4888  0.13 0.17 0.00 0.00 0.06  0.04 018 0.1  0.01 0.0l  0.10  0.40 0.00 0.02  0.05

oo | 0.08 1.60 0.6 0.2l _ 0.13 _ 0.15 _ 0.35 _ 0.15 0.72  61.04 _ 34.73 _ 0.06 0.08 0.00 0.00 0.04 0.03  0.08 0.05 0.0l _ 0.00  0.10 _ 0.19 0.00 0.01 _ 0.03

TGDP T | 154 004 024 00l 007 000 018 0.7 0.01 0.16 153 9236  0.00 0.07 0.00 0.01 000 099 001 098 000 049 0.04 0.04 0.07 _ 0.36
4 | 722 002 182 001 047 000  0.99  6.60 0.01 0.26 1.53  67.70  0.00 0.20 0.00 0.13  0.00 438 0.0l 344  0.00  1.97 0.11 0.12 0.45  2.55

8 | 832 002 259 001 071 000 1.74 1124  0.01 0.36 1.77  54.57  0.00 0.20 0.00 0.21  0.00 7.22 0.0l 339  0.00 226 0.15 0.12 0.78  4.33

12 | 7.94 002 270 0.02 076  0.00  2.06 12.95  0.01 0.40 1.90  51.17  0.00 0.18 0.00 0.24  0.00 823 0.0l 311  0.00 216  0.16 0.11 0.92  4.98

16 | 7.75 002 269 002 076  0.00 218 13.53  0.01 0.42 1.97  50.07  0.00 0.18 0.00 0.25  0.00 854 0.0l  3.08  0.00 210 0.16 0.11 0.97  5.19

20 | 7.69 002 269 002 077 000 221 1372  0.01 0.42 2.01  49.72  0.00 0.18 0.00 0.25  0.00 862 0.0l 312  0.00 209 0.16 0.11 0.98  5.24

oo | 770 0.02 2,67  0.02 _ 0.76 _ 0.00  2.28  13.83 _ 0.01 0.43 2.09  49.41 __ 0.00 0.18 0.00 0.25  0.00  8.60 0.0l 3.4 _ 0.00 _ 2.09 _ 0.16 0.11 1.01 5.23

TGEDP T | 006 061 005 020 00l 005 051 013 0.18 0.72 3.83 0.00 9124 0.00 0.01 0.00 0.0l 0.0 065 000 010 015 028 0.00 0.17  0.91
4 | 0.06 429 006 148 002 033 205  0.11 1.72 0.83 3.25 0.00  76.45 0.00 0.03 0.00 0.10 0.08 1.85  0.00 024 065 175 0.01 0.79  3.85

8 | 0.07  6.03 008 217 003 050 3.34  0.12 3.01 0.89 2.95 0.00  66.59 0.00 0.03 0.00  0.17  0.07  2.83  0.00 023 0091  2.58 0.01 1.29  6.10

12 | 010  6.56  0.09 232  0.03 054  3.97  0.15 3.77 0.88 2.87 0.00  62.40 0.00 0.03 0.00  0.19  0.07 331  0.00 022 103 276 0.01 1.52  7.18

16 | 013 678  0.10 232  0.04  0.56  4.22  0.18 4.28 0.85 2.86 0.00  60.51 0.00 0.03 0.00  0.20 0.07 353  0.00 021  1.10 2.77 0.01 1.60  7.67

20 | 0.15  6.90  0.10 230  0.04  0.56  4.28  0.21 4.63 0.84 2.87 0.00  59.62 0.00 0.03 0.00  0.20 0.06 3.62  0.00 021  1.14 275 0.01 1.61  7.86

o | 019 887 0.0  2.20  0.04 _ 0.55 _ 4.38 _ 0.23 6.79 0.81 2.81 0.00  55.92 0.00 0.03 0.00  0.19  0.06  3.47  0.00  0.20  1.39  2.62 0.01 1.59  7.55




Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.9139 0.0387
o beta 0.850 0.1000 0.9789 0.0063
B beta 0.850 0.1000 0.4606 0.0727
[ beta 0.850 0.1000 0.8382 0.0414
PG beta 0.850 0.1000 0.8402 0.0504
PE beta 0.850 0.1000 0.8908 0.0296
PL beta 0.850 0.1000 0.9213 0.0294
133 beta 0.850 0.1000 0.9831 0.0126
oI beta 0.850 0.1000 0.7380 0.0531
7 beta 0.850 0.1000 0.8801 0.0476
%) norm 4.000 0.5000 4.5658 0.4421
p* norm 4.000 0.5000 5.3597 0.4298
oc norm 1.000 0.3750 1.3420 0.2045
o6 norm 1.000 0.3750 1.7589 0.2486
h beta 0.700 0.1000 0.7440 0.0459
h* beta 0.700 0.1000 0.5064 0.0675
aw | beta 0.750 0.0500 0.7474 0.0372
ajy | beta 0.750 0.0500 0.6081 0.0353
or, norm 2.000 0.7500 2.8002 0.6286
o7, norm 2.000 0.7500 3.2787 0.5454
ag | beta 0.750 0.0500 0.8976 0.0140
faa beta 0.750 0.0500 0.9230 0.0095
A\E beta 0.750 0.0500 0.7659 0.0276
Yw | beta 0.500 0.1500 0.3321 0.1212
Yw | beta 0.500 0.1500 0.3294 0.1240
YH beta 0.500 0.1500 0.4963 0.0713
o beta 0.500 0.1500 0.2620 0.0741
10) gamm 0.200 0.1000 0.2428 0.1107
o* gamm 0.200 0.1000 0.3486 0.1277
w norm 1.300 0.1000 1.4191 0.0692
w* norm 1.300 0.1000 1.2498 0.0961
T norm 1.500 0.1000 1.4930 0.0981
re norm 1.500 0.1000 1.4748 0.0977
TAx | gamm 0.300 0.1000 0.2775 0.0625
Thx | gamm 0.300 0.1000 0.2080 0.0417
P beta 0.750 0.1000 0.8478 0.0232
p* beta 0.750 0.1000 0.8518 0.0249
Ty gamm 0.125 0.0500 0.0656 0.0268
Ty gamm 0.125 0.0500 0.0335 0.0143
Ay | gamm 0.063 0.0500 0.2440 0.0353
TA, | gamm 0.063 0.0500 0.2268 0.0360
& gamm 2.000 0.7500 0.6270 0.0618
ps beta 0.850 0.1000 0.9496 0.0197
pan | beta 0.850 0.1000 0.9486 0.0147
n norm 0.500 0.3000 0.7644 0.0648
n* norm 0.500 0.3000 0.3707 0.0770
X gamm 0.005 0.0020 0.0055 0.0020

Table 17: Results from posterior parameters (exogenous openess ratio)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 3.000 1.7321 0.4586 0.0304
Ao unif 3.000 1.7321 0.6128 0.0807
eB unif 3.000 1.7321 1.8491 0.4817
eB* unif 3.000 1.7321 0.3562 0.1184
G unif 3.000 1.7321 0.5883 0.0373
€Go* unif 3.000 1.7321 0.4882 0.0310
ek unif 3.000 1.7321 3.3911 0.7662
elox unif 3.000 1.7321 1.9930 0.3423
el unif 3.000 1.7321 0.3151 0.0836
el unif 3.000 1.7321 0.0556 0.0252
el unif 3.000 1.7321 0.2403 0.0217
R unif 3.000 1.7321 0.1929 0.0197
€@ unif 3.000 1.7321 0.5852 0.1286
€@ unif 3.000 1.7321 0.5850 0.0514
e unif 3.000 1.7321 0.3040 0.0262
ebx unif 3.000 1.7321 0.4656 0.0418
e unif 3.000 1.7321 0.2806 0.0217
W unif 3.000 1.7321 0.3031 0.0247
e unif 3.000 1.7321 0.2190 0.0606
€n unif 3.000 1.7321 0.4884 0.0439
eCPL | unif 3.000 1.7321 0.2532 0.0171
CPL* | unif 3.000 1.7321 0.3465 0.0222

Table 18: Results from posterior parameters (exogenous openess ratio)



Prior distribution  Prior mean _ Prior s.d. _ Posterior mode s.d.
pA beta 0.850 0.1000 0.9002 0.0338
Py beta 0.850 0.1000 0.9799 0.0056
P beta 0.850 0.1000 0.4758 0.0806
33 beta 0.850 0.1000 0.8393 0.0363
e beta 0.850 0.1000 0.9284 0.0411
PE beta 0.850 0.1000 0.9000 0.0284
p beta 0.850 0.1000 0.9325 0.0341
133 beta 0.850 0.1000 0.9906 0.0048
T beta 0.850 0.1000 0.7343 0.0489
I beta 0.850 0.1000 0.8296 0.0637
¢ norm 4.000 0.5000 4.5294 0.4404
o* norm 4.000 0.5000 5.3573 0.4260
o norm 1.000 0.3750 1.3491 0.2240
o norm 1.000 0.3750 2.1146 0.2566
h beta 0.700 0.1000 0.7264 0.0564
h* beta 0.700 0.1000 0.5227 0.0687
aw beta 0.750 0.0500 0.7474 0.0396
ajy beta 0.750 0.0500 0.6419 0.0346
or norm 2.000 0.7500 2.4771 0.6385
o7 norm 2.000 0.7500 2.8458 0.5565
arr beta 0.750 0.0500 0.8695 0.0157
¥ beta 0.750 0.0500 0.9352 0.0077
g beta 0.750 0.0500 0.8028 0.0219
ap beta 0.750 0.0500 0.8386 0.0205
a¥, beta 0.750 0.0500 0.8284 0.0230
YW beta 0.500 0.1500 0.4205 0.1378
T beta 0.500 0.1500 0.4046 0.1334
Ty beta 0.500 0.1500 0.6887 0.0905
5 beta 0.500 0.1500 0.3791 0.1047
D beta 0.500 0.1500 0.5940 0.0865
5 beta 0.500 0.1500 0.6420 0.1056
3 gamm 0.200 0.1000 0.2716 0.1145
¢ gamm 0.200 0.1000 0.2968 0.1182
w norm 1.300 0.1000 1.4480 0.0677
w* norm 1.300 0.1000 1.2698 0.0943
ro norm 1.500 0.1000 1.4914 0.0959
i norm 1.500 0.1000 1.3957 0.1147
AR gamm 0.300 0.1000 0.2648 0.0609
A gamm 0.300 0.1000 0.1657 0.0362
p beta 0.750 0.1000 0.8554 0.0226
p* beta 0.750 0.1000 0.9053 0.0224
Ty gamm 0.125 0.0500 0.0552 0.0227
Ty gamm 0.125 0.0500 0.0396 0.0182
Ay gamm 0.063 0.0500 0.2534 0.0368
Ay gamm 0.063 0.0500 0.2695 0.0367

gamm 2.000 0.7500 0.5844 0.0807
n beta 0.850 0.0500 0.9718 0.0035
pS beta 0.850 0.1000 0.9763 0.0180
PAR beta 0.850 0.1000 0.9019 0.0184
n norm 0.500 0.3000 0.7223 0.1479
n* norm 0.500 0.3000 0.5371 0.1833
X gamm 0.005 0.0020 0.0039 0.0016

Table 19: Results from posterior parameters (Nominal rigidity on CPI)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 2.000 1.1547 0.4565 0.0302
eA* unif 2.000 1.1547 0.6264 0.0909
eB unif 2.000 1.1547 1.7004 0.5516
eBr* unif 2.000 1.1547 0.4312 0.1357
eC unif 2.000 1.1547 0.6438 0.0412
G unif 2.000 1.1547 0.5462 0.0364
el unif 2.000 1.1547 2.8708 0.6815
el unif 2.000 1.1547 2.0139 0.2924
el unif 2.000 1.1547 0.3258 0.0804
el* unif 2.000 1.1547 0.0782 0.0402
elt unif 2.000 1.1547 0.2382 0.0196
et unif 2.000 1.1547 0.1704 0.0199
e? unif 2.000 1.1547 0.5735 0.1227
€@ unif 2.000 1.1547 0.5919 0.0611
ef unif 2.000 1.1547 0.2969 0.0245
e unif 2.000 1.1547 0.3782 0.0329
W unif 2.000 1.1547 0.2974 0.0240
eWor unif 2.000 1.1547 0.3023 0.0249
€S unif 2.000 1.1547 0.1797 0.0808
" unif 2.000 1.1547 0.3700 0.0238
eCPL | unif 2.000 1.1547 0.2106 0.0167
eCPLx | yunif 2.000 1.1547 0.2379 0.0185

Table 20: Results from posterior parameters (Nominal rigidity on CPI)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.8981 0.0348
o beta 0.850 0.1000 0.9806 0.0059
B beta 0.850 0.1000 0.4675 0.0768
B beta 0.850 0.1000 0.8364 0.0416
PG beta 0.850 0.1000 0.8420 0.0512
PE beta 0.850 0.1000 0.9030 0.0298
L beta 0.850 0.1000 0.9135 0.0322
13 beta 0.850 0.1000 0.9906 0.0058
oI beta 0.850 0.1000 0.7373 0.0509
7 beta 0.850 0.1000 0.8675 0.0550
%) norm 4.000 0.5000 4.5784 0.4413
p* norm 4.000 0.5000 5.3752 0.4301
oc norm 1.000 0.3750 1.2785 0.2063
o6 norm 1.000 0.3750 1.9599 0.2654
h beta 0.700 0.1000 0.7443 0.0491
h* beta 0.700 0.1000 0.5473 0.0692
aw | beta 0.750 0.0500 0.7553 0.0375
ajy | beta 0.750 0.0500 0.6209 0.0338
or, norm 2.000 0.7500 2.7429 0.6302
o7 norm 2.000 0.7500 3.1827 0.5474
ag | beta 0.750 0.0500 0.8814 0.0148
faa beta 0.750 0.0500 0.9265 0.0079
AE beta 0.750 0.0500 0.7967 0.0215
Yw | beta 0.500 0.1500 0.3670 0.1269
Yw | beta 0.500 0.1500 0.3688 0.1295
YH beta 0.500 0.1500 0.6047 0.0773
o beta 0.500 0.1500 0.2563 0.0745
10) gamm 0.200 0.1000 0.2635 0.1132
o* gamm 0.200 0.1000 0.3022 0.1299
w norm 1.300 0.1000 1.4378 0.0679
w* norm 1.300 0.1000 1.2428 0.0957
T'r norm 1.500 0.1000 1.4799 0.0974
T norm 1.500 0.1000 1.4340 0.1027
TAx | gamm 0.300 0.1000 0.1837 0.0485
Thx | gamm 0.300 0.1000 0.1847 0.0410
P beta 0.750 0.1000 0.8421 0.0228
p* beta 0.750 0.1000 0.8756 0.0251
Ty gamm 0.125 0.0500 0.0537 0.0227
Ty gamm 0.125 0.0500 0.0385 0.0176
Ay | gamm 0.063 0.0500 0.2335 0.0358
TA, | gamm 0.063 0.0500 0.2191 0.0362
& gamm 2.000 0.7500 0.8670 0.1528
n beta 0.850 0.0500 0.9623 0.0069
ps beta 0.850 0.1000 0.9584 0.0198
pan | beta 0.850 0.1000 0.9100 0.0294
n norm 0.500 0.3000 0.8694 0.1058
n* norm 0.500 0.3000 0.6003 0.1197
X gamm 0.005 0.0020 0.0054 0.0021

Table 21: Results from posterior parameters (CPI Taylor rule)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 3.000 1.7321 0.4575 0.0303
eA* unif 3.000 1.7321 0.6407 0.0899
eB unif 3.000 1.7321 1.7558 0.5005
eB unif 3.000 1.7321 0.4468 0.1603
eC unif 3.000 1.7321 0.5881 0.0373
G unif 3.000 1.7321 0.4875 0.0309
el unif 3.000 1.7321 3.2037 0.7772
el unif 3.000 1.7321 2.0112 0.2903
el unif 3.000 1.7321 0.3137 0.0804
el unif 3.000 1.7321 0.0619 0.0294
et unif 3.000 1.7321 0.2441 0.0210
el unif 3.000 1.7321 0.1823 0.0198
€@ unif 3.000 1.7321 0.5911 0.1225
€@ unif 3.000 1.7321 0.5920 0.0547
er unif 3.000 1.7321 0.2826 0.0207
e unif 3.000 1.7321 0.3481 0.0256
eV unif 3.000 1.7321 0.2916 0.0229
W unif 3.000 1.7321 0.3126 0.0257
e unif 3.000 1.7321 0.2272 0.0751
" unif 3.000 1.7321 0.3982 0.0309
P! unif 3.000 1.7321 0.2452 0.0159
eCPLx | yunif 3.000 1.7321 0.3452 0.0219

Table 22: Results from posterior parameters (CPI Taylor rule)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
PA beta 0.850 0.1000 0.8749 0.0343
I beta 0.850 0.1000 0.9934 0.0032
PB beta 0.850 0.1000 0.4534 0.0761
[ beta 0.850 0.1000 0.8784 0.0200
PG beta 0.850 0.1000 0.8623 0.0485
P beta 0.850 0.1000 0.9225 0.0288
PL beta 0.850 0.1000 0.9811 0.0063
oI beta 0.850 0.1000 0.9716 0.0136
I beta 0.850 0.1000 0.6708 0.0619
I beta 0.850 0.1000 0.9122 0.0121
%) norm 4.000 0.5000 4.6536 0.4561
p* norm 4.000 0.5000 5.3463 0.4219
oc norm 1.000 0.3750 0.5800 0.0537
g norm 1.000 0.3750 1.9037 0.2280
h beta 0.700 0.1000 0.8949 0.0144
h* beta 0.700 0.1000 0.5565 0.0519
aw | beta 0.750 0.0500 0.7293 0.0357
ofy | beta 0.750 0.0500 0.6336 0.0379
or, norm 2.000 0.7500 1.4903 0.3429
oj, norm 2.000 0.7500 3.6187 0.5604
ayg | beta 0.750 0.0500 0.8967 0.0136
af | beta 0.750 0.0500 0.9220 0.0083
A\E beta 0.750 0.0500 0.7634 0.0285
Yw | beta 0.500 0.1500 0.2785 0.1104
Y | beta 0.500 0.1500 0.3824 0.1269
YH beta 0.500 0.1500 0.5444 0.0782
Vi beta 0.500 0.1500 0.2117 0.0658
10} gamm 0.200 0.1000 0.1945 0.0704
o* gamm 0.200 0.1000 0.1262 0.0403
w norm 1.300 0.1000 1.4806 0.0647
w* norm 1.300 0.1000 1.2503 0.0976
T norm 1.500 0.1000 1.4986 0.0878
Ty norm 1.500 0.1000 1.3369 0.0754
TAx | gamm 0.300 0.1000 0.2143 0.0513
Th, | gamm 0.300 0.1000 0.2636 0.0370
p beta 0.750 0.1000 0.7407 0.0284
p* beta 0.750 0.1000 0.7240 0.0286
Te gamm 0.125 0.0500 0.0327 0.0128
rs gamm 0.125 0.0500 0.0337 0.0064
TAc | gamm 0.063 0.0500 0.2028 0.0335
Th. | gamm 0.063 0.0500 0.1301 0.0232
£ gamm 2.000 0.7500 1.2862 0.2976
n beta 0.850 0.0500 0.9619 0.0064
ps beta 0.850 0.1000 0.9551 0.0191
Pan | beta 0.850 0.1000 0.9554 0.0182
n norm 0.500 0.3000 0.8397 0.1111
n* norm 0.500 0.3000 0.5743 0.1227
X gamm 0.005 0.0020 0.0066 0.0023

Table 23: Results from posterior parameters (CPI, conso gap Taylor rule)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 3.000 1.7321 0.4574 0.0295
eA* unif 3.000 1.7321 0.5868 0.0824
eB unif 3.000 1.7321 2.1724 0.5182
eBox unif 3.000 1.7321 0.3153 0.0723
G unif 3.000 1.7321 0.5892 0.0374
G unif 3.000 1.7321 0.4871 0.0308
ek unif 3.000 1.7321 1.2569 0.2524
el unif 3.000 1.7321 2.3126 0.4028
el unif 3.000 1.7321 0.4824 0.1068
el* unif 3.000 1.7321 0.1392 0.0230
el unif 3.000 1.7321 0.2454 0.0172
et unif 3.000 1.7321 0.1515 0.0145
€@ unif 3.000 1.7321 0.3798 0.1910
€@ unif 3.000 1.7321 0.5846 0.0475
ef unif 3.000 1.7321 0.2712 0.0205
e unif 3.000 1.7321 0.3298 0.0236
W unif 3.000 1.7321 0.2900 0.0228
eWor unif 3.000 1.7321 0.3279 0.0261
€S unif 3.000 1.7321 0.2331 0.0692
" unif 3.000 1.7321 0.4620 0.0545
eCPL | unif 3.000 1.7321 0.2434 0.0157
eCPLx | yunif 3.000 1.7321 0.3450 0.0219

Table 24: Results from posterior parameters (CPI, conso gap Taylor rule)



Prior distribution  Prior mean  Prior s.d.  Posterior mode s.d.
pgA unif 0.000 1.7321 -0.1360 0.0634
pgB unif 0.000 1.7321 0.5541 0.3091
psG unif 0.000 1.7321 0.3578 0.0912
pSL unif 0.000 1.7321 1.4281 0.7831
pgn unif 0.000 1.7321 -0.5059 0.0905
pgG* unif 0.000 1.7321 -0.4930 0.0920
pgL* unif 0.000 1.7321 -0.5254 0.3046
pA beta 0.850 0.1000 0.8889 0.0355
I beta 0.850 0.1000 0.9891 0.0061
PB beta 0.850 0.1000 0.3981 0.0732
3 beta 0.850 0.1000 0.7315 0.0509
o beta 0.850 0.1000 0.8495 0.0500
s beta 0.850 0.1000 0.8851 0.0277
rL beta 0.850 0.1000 0.9428 0.0475
53 beta 0.850 0.1000 0.9979 0.0000
Py beta 0.850 0.1000 0.7141 0.0519
) beta 0.850 0.1000 0.8291 0.0667
» norm 4.000 0.5000 4.3266 0.4577
»* norm 4.000 0.5000 5.1024 0.4339
o norm 1.000 0.3750 1.1271 0.2231
o norm 1.000 0.3750 1.2059 0.3050
h beta 0.700 0.1000 0.7649 0.0460
h* beta 0.700 0.1000 0.6483 0.0676
aw beta 0.750 0.0500 0.7751 0.0373
aty beta 0.750 0.0500 0.8994 0.0202
or norm 2.000 0.7500 3.0448 0.5927
o7 norm 2.000 0.7500 3.5528 0.5473
agr beta 0.750 0.0500 0.8816 0.0151
¥ beta 0.750 0.0500 0.9336 0.0083
X beta 0.750 0.0500 0.7504 0.0406
Y beta 0.500 0.1500 0.3797 0.1286
" beta 0.500 0.1500 0.5969 0.1116
YH beta 0.500 0.1500 0.6230 0.0791
15 beta 0.500 0.1500 0.3751 0.0766
¢ gamm 0.200 0.1000 0.2226 0.1159
o gamm 0.200 0.1000 0.2369 0.1013
w norm 1.300 0.1000 1.4547 0.0695
w* norm 1.300 0.1000 1.3035 0.0920
ro norm 1.500 0.1000 1.5056 0.0960
[l norm 1.500 0.1000 1.4775 0.0976
TAm gamm 0.300 0.1000 0.2626 0.0624
A gamm 0.300 0.1000 0.1347 0.0357
P beta 0.750 0.1000 0.8540 0.0230
p* beta 0.750 0.1000 0.8848 0.0342
ry gamm 0.125 0.0500 0.0435 0.0191
Ty gamm 0.125 0.0500 0.2024 0.0522
Ay gamm 0.063 0.0500 0.2622 0.0389
Ay gamm 0.063 0.0500 0.3635 0.0482
13 gamm 2.000 0.7500 1.2881 0.2190
n beta 0.850 0.0500 0.9708 0.0079
ps beta 0.850 0.1000 0.9040 0.0238
PAR beta 0.850 0.1000 0.9941 0.0044
n norm 0.500 0.3000 0.9312 0.1364
n* norm 0.500 0.3000 0.6121 0.1641
X gamm 0.005 0.0020 0.0060 0.0022

Table 25: Results from posterior parameters (UIP correlation)



Prior distribution Prior mean Prior s.d. Posterior mode s.d.
eA unif 3.000 1.7321 0.4481 0.0299
eA* unif 3.000 1.7321 0.6285 0.0817
eB unif 3.000 1.7321 1.8018 0.4600
eBox unif 3.000 1.7321 0.6093 0.1561
¢ unif 3.000 1.7321 0.5334 0.0342
€Go* unif 3.000 1.7321 0.3479 0.0223
el unif 3.000 1.7321 2.4970 0.7480
el unif 3.000 1.7321 1.7816 0.2842
el unif 3.000 1.7321 0.3269 0.0908
el* unif 3.000 1.7321 0.0675 0.0364
el unif 3.000 1.7321 0.2532 0.0226
eltx unif 3.000 1.7321 0.0232 0.2075
€@ unif 3.000 1.7321 0.5839 0.1286
€@ unif 3.000 1.7321 0.6208 0.0566
ef unif 3.000 1.7321 0.2839 0.0207
e unif 3.000 1.7321 0.3713 0.0266
W unif 3.000 1.7321 0.3011 0.0230
eWor unif 3.000 1.7321 0.3897 0.0269
e unif 3.000 1.7321 0.6919 0.1245
" unif 3.000 1.7321 0.2570 0.0457
eCPL | unif 3.000 1.7321 0.2438 0.0157
eCPLx | yunif 3.000 1.7321 0.3455 0.0219

Table 26: Results from posterior parameters (UIP correlation)



Model Marginal density
BVAR.(1) -1564.4298
BVAR.(2) -1487.1234
BVAR.(3) -1514.3160
BVAR.(4) -1532.5031

Closed economy -1331.7052
BVAR(1) -2477.0980
BVAR(2) -2426.2539
BVAR(3) -2473.7283
BVAR(4) -2485.6520

Benchmark -1915.8563

Cross country correlation -1910.7499

Exogenous openess ratio -1953.2497

Nominal rigidity on CPI -1961.3686

CPI Taylor rule -1921.0169

CPI, conso gap Taylor rule -1991.5348
UIP correlation -1913.5939

Table 27: Model comparison. Note that the closed model is estimated with
less observed variables (as BVAR(i) for i=1,...4) than the benchmark model.



