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Table 1 : Maximum likelihood estimators from grouped data regression (3 groups) of istari on Xt and 
lags if it. Standard errors in parentheses. Underlined style for coefficients significant at the 10% level, 
bold for the 5% level and both underlined and bold for the 1% level. 
 
  Lag 0 Lag 1 Lag 2 Lag 3 Lag 4 
Constant 0.93384E-01 

(0.18255) 
    

Tup 0.18970E-03     
(0.39532E-03) 

    

Tdown 0.20362E-03     
(0.81061E-03) 

    

Grepo 0.12083E-01     
(0.21582E-01) 

-0.20928E-01     
(0.28611E-01) 

0.44884E-01     
(0.27860E-01) 

0.13033E-01     
(0.28176E-01) 

0.20978E-01     
(0.22569E-01) 

USffr 0.31051E-01     
(0.16171E-01) 

-0.21381E-01     
(0.18532E-01) 

0.31599E-01     
(0.18787E-01) 

0.36896E-02     
(0.16090E-01) 

-0.45899E-01     
(0.16676E-01) 

SKDM 0.56353E-03     
(0.28868E-03) 

0.890804E-04     
(0.29191E-03) 

-0.30121E-03     
(0.27934E-03) 

0.48419E-03     
(0.31096E-03) 

0.21897E-03     
(0.24986E-03) 

SKUS$ 0.53429E-02     
(0.16294E-01) 

-0.31535E-01     
(0.17934E-01) 

-0.58964E-03     
(0.15979E-01) 

0.37361E-01     
(0.17399E-01) 

-0.61547E-02     
(0.14588E-01) 

Srepo  0.52735E-01     
(0.18048E-01) 

0.51648E-02     
(0.18229E-01) 

0.14230E-01     
(0.15843E-01) 

-0.36915E-04     
(0.57912E-04) 

U 0.54499E-02     
(0.42323E-02) 

0.86308E-02     
(0.39348E-02) 

-0.80819E-02     
(0.43528E-02) 

0.78225E-02     
(0.40684E-02) 

 

CPI 0.78021     
(0.37411) 

-0.67875     
(0.50894) 

-0.20893     
(0.56787) 

-0.42392     
(0.52330) 

 

Retail 0.20032     
(0.12471) 

0.10126     
(0.10522) 

0.88143E-01     
(0.11784) 

0.68749E-01     
(0.10653) 

 

IP 0.89463E-01     
(0.10222) 

-0.23582E-01     
(0.94516) 

0.15292E-01     
(0.90984E-01) 

0.14597     
(0.88678E-01) 

 

L2hh -0.21105     
(0.34605) 

0.70695     
(0.40368) 

0.38889     
(0.44781) 

0.45853     
(0.27076) 

 

      
      
 
Number of observations              178      
Iterations completed                  6      
Log likelihood function       -49.62734  
Standard error of  regression 0.82220E-02     (0.12444E-02) 

Table 2 : Maximum likelihood estimators from grouped data regression (3 groups) of istari-it-1 on ∆Xt 
. Standard errors in parentheses. Underlined style for coefficients significant at the 10% level, bold for 
the 5% level and both underlined and bold for the 1% level. 
 
  contempor. Lag 1 Lag 2 Lag 3 Lag 4 
Constant 0.36180E-02 

(0.32689E-02) 
    

Tup -0.46104E-04     
(0.28891E-03) 

    

Tdown -0.17440E-02     
(0.55181E-03) 

    

Grepo 0.20159E-01     
(0.18975E-01) 

-0.10977E-01     
(0.21486E-01) 

0.39895E-01     
(0.17283E-01) 

0.31052E-01     
(0.23848E-01) 

0.34048E-01     
(0.21269E-01) 

USffr -0.47090E-01     
(0.13181E-01) 

-0.42342E-01     
(0.14604E-01) 

-0.12637E-01     
(0.13105E-01) 

-0.47222E-02     
(0.11572E-01) 

-0.13104E-01     
(0.15160E-01) 

SKDM 0.23810E-02     
(0.12369E-02) 

0.12474E-02     
(0.12419E-02) 

-0.12117E-03     
(0.10422E-02) 

-0.31943E-02     
(0.10528E-02) 

-0.63020E-03     
(0.98794E-03) 

SKUS$ 0.55878E-03     
(0.10633E-02) 

-0.17393E-02     
(0.11005E-02) 

-0.17490E-02     
(0.97284E-03) 

0.17861E-02     
(0.98278E-03) 

0.12235E-02     
(0.93527E-03) 

U -0.10979E-02     
(0.25883E-02) 

0.80244E-02     
(0.28512E-02) 

0.39249E-02     
(0.31095E-02) 

0.19024E-02     
(0.21858E-02) 

 

CPI 0.10911E-01     
(0.30579E-02) 

-0.39718E-02     
(0.29819E-02) 

-0.11086E-02     
(0.31416E-02) 

-0.76154E-02     
(0.32375E-02) 

 

Retail 0.65910E-03     
(0.82445E-03) 

0.13269E-02     
(0.10984E-02) 

0.19694E-02     
(0.95057E-03) 

0.15100E-02     
(0.65623E-03) 

 

IP 0.18190E-02     
(0.69626E-03) 

0.14991E-02     
(0.76423E-03) 

0.10722E-02     
(0.68925E-03) 

0.17766E-02     
(0.63219E-03) 

 

L2hh 0.26055E-03     
(0.21668E-02) 

0.46153E-02     
(0.23114E-02) 

0.52282E-02     
(0.23838E-02) 

0.15559E-02     
(0.24482E-02) 

 

      
      
 
Number of observations              178      
Iterations completed                  6      
Log likelihood function       -56.06951  
Standard error of  regression 0.80632E-02     (0.12290E-02) 
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