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� 6FKPLGW�+HEEHO��.��DQG�$�:HUQHU���������³,QIODWLRQ�7DUJHWLQJ�LQ�%UD]LO��&KLOH�DQG�
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2/6�HVWLPDWHV�RI�7D\ORU�UXOHV�
 

� %UD]LO� � &KLOH� � 0H[LFR�
5HDO�LQWHUHVW�UDWH� ����±

�����
� ����±
�����

����±
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Real interest rate lag 0.89  0.92 0.92  0.47 0.68 
 (3.88)*  (25.20)* (14.6)*  (4.79)* (5.45)* 
Expected inflation-
inflation target 

0.30  0.01 0.01  0.08 –0.66 

 (2.42)  (0.04) (0.05)  (0.16) (–1.01) 
Output gap 0.02  0.01 0.02  0.11 0.08 
 (0.50)  (1.56) (1.15)  (1.34) (1.25) 
Nominal exchange 
rate 

–0.01  –0.01 0.01  0.16 –0.03 

 (–0.02)  (–0.27) (0.41)  (1.51) (–0.23) 
Long-term 
government bond 

0.32  0.03 0.02  1.98 1.49 

 (0.51)  (0.64) (0.09)  (4.02)* (2.86)* 
Trade deficit lag 
(exports-imports) 

–0.01  –0.01 –0.01  –0.01 –0.01 

 (–0.1)*  (–2.49)* (–1.75)  (–3.2)* (–2.7)* 
6XPPDU\�VWDWLVWLF�        
Adjusted 52 0.75  0.88 0.87  0.80 0.81 
Durbin-Watson 
statistic 

1.92  1.64 1.68  2.17 1.95 
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