log Msq; = agq + Bolog Wy + B1log Wyy + B2Usy + Bz log Uge (1)
+ B1log Sst + Bs log Sar + BeEWsa X t + BrEWsq x 2
+ BsWEsq Xt + BoEEsq x t + X571 + €gat,

log Myqr = ausq + PBolog Wy + B1log Way + 82Ut + B3 log Uy,
+ Balog Ssi + Bslog Sar + BeEWsa X t + BrEWsq x t2 (2)
+ BsWEgqg xt+ BoEFEsq X t+ ijijj + €sdt,

log Myqr = avsq + PBolog W + B1log Wae + 82Ut + B3 log Uy,
+ B1log Ssi + Bs log Sar + B EWsa X t + BrEWsq X t2
+ BsW Egq X t + BoEEgq X t 4 371 + €sat, (3)



