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Abstract
In the first half, concerning the macro-econometric model that has

been developed as the teaching tools of the university lecture "Japa-
nese economy", the summary of system and the result of some im-
pact simulation are introduced.

In the latter half, the comparison analysis of the Japanese eco-
nomic structure that removed the disturbance factor by newly build-
ing two models (as for the period by estimate 1985-2000 and 1995-
2014) designed by the same system is attempted. According to the
result, some parameters in the estimated equations of such as a
price, a wage, an interest rate and a foreign exchange rate become
small significantly. And however the fiscal multiplier in the first
year does not change so much, the fiscal multiplier after the second
year changes so as not to damp in the transient response character-

istics.

Keywords : macro-econometric model, teaching tools, Japanese

economy, structural change
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ST HLHTH b,

DEAEE 2, AEcid, MUERMLICES 200F T VA H7zI0HE
FTHIEIZLD, EFNVOEROENHD 72 5T ECER % PEB L 7258551
EO RSN %21T 9o %8B, 1985-20004F A HEEFTHIM & L7z E 7 &2 Hi €
7, 1995-20144F 2 HEFHHIM & L= BT VA BRI ET VLIRS L & T2,

1. FERFERDO/INT X — R EHERDOLEE
9, BEFNVICBIFAHEITR DT XA =7 21T 5, B, KEOH]
¥k, FELBEFEEBUNOHRT SN T A —5 BEZ L7,

(1) RE&EHEEZE (CH)

ch/ch(-1) = @coef(1) + @coef(2) * yd/ch(-1) + @coef(3) * Ifratee
+ @coef(4) * pop/pope
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Sample: 1985 2000 Sample: 1995 2014

@coef(1) = 0.660525 ( 4.750823 ) | 0.694367 ( 6.854435)
@coef(2) = 0.637096 ( 2.724635 ) | 0434217 ( 3.497431)
@coef(3) = -1.06121 (-19294 )| -0.48516 ( -2.27)
@coef(4) = -0.01356 (-1.43814 ) | -0.00548 ( -1.0595)

RSQ: 0.689528 0.381285

SER: 0.010649 0.008512

DW: 1.813324 2056184

FHHBEMERMIER R L T2 0%, RITHBEMEIIZIEE ALZL T

Wy,

(2) REIGDP F7L—%& (PV 1)
pv1/pvi(=1) = @coef(1) + @coef(2) * v/vp + @coef(3) * dum85

+ @coef(4) * dum88_89 + @coef(5) * dum96_97 + @coef(6) * dum13_14

+ @coef(7) * dum90

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = 0.686365 ( 11.68337 ) | 0.887969 ( 13.46434)
@coef(2) = 0.267492 ( 5.29544 )| 0.088732 ( 1.514461)
@coef(3) = 0.017155 ( 3.578969 )
@coef(4) = 0.017471 ( 4.60434 )
@coef(5) = 0.003921 ( 1113412 ) 00111 ( 2.695245)
@coef(6) = 0.032113 ( 9.228604 )
@coef(7) = 0.012021 ( 2.108184 )

RSQ: 0.880621 0.836677

SER: 0.004533 0.004375

DW: 1.26949 2.00512

Wi OHEF v v 7h S Wi~ 028

1, RIEIZETLTwa,
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(3) *MEFELZVEE (WLV 1)

wivl/wiv1(=1) = @coef(1) + @coef(2) * lwxhe/(lw+lf-le)/hf

Sample: 1985 2000 Sample: 1995 2014
@coef(1) = -0.4384 (-2.21944 )| 0.289601 ( 1.297638)
@coef(2) = 1415811 (7.392475 ) | 0.696851 ( 3.173073)
RSQ: 0.781496 0.323082
SER: 0.011122 0.009893
DW: 2.016865 2.22027

FEHHOFERT v v TS EE~OFEEIL, KIBIETFLTWA,

(4) HEEEE (V_LV)

dlog(v_Iv)—dlog(v) = @coef(1) + @coef(2) * dlog(wlv1(-1))
+ @coef(3) * (dlog(pv1(=1))+dlog(v))
+ @coef(4) * log(v_Iv(=1)*%pv1(=2)/wlv1(=2)) + @coef(5) * dum99

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = 0.228406 ( 3.698651 ) | 0.077256 ( 1.588709)
@coef(2) = 0.601919 ( 6.183487 ) | 0.282596 ( 2.109221)
@coef(3) = -0.52382 ( -9.27048 ) | -0.65557 ( -8.09871)
@coef(4) = -0.36522 ( -3.70863 ) | -0.11767 ( -1.59351)
@coef(b) = 0.016146 ( 3.481844 ) | 0012132 ( 1.517878)

RSQ: 0917287 0.804815

SER: 0.004068 0.007171

DW: 1.860955 1.870909

B O @TEIN S A EEOHMEEIITREL b, £72, KHIIIC

DECRICRE RZALIZR S e v,
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(5) @H#E (FXG)
log(fxg) = @coef(1) + @coef(2) * log(fvf)

+ @coef(3) * (log(fpxg1(—1)/fs1(—1)/fpvf)/2+Hog(fpxg1(-2)/fs1(-2)/fpvf(-1))/2)
+ @coef(4) * dum09 + @coef(5) * dum14

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = -2.63448 (-3.66813 ) | -2.29925 ( -2.01921)
@coef(2) = 0.987607 ( 22.50027 ) | 0.790888 ( 7.919067 )
@coef(3) = -0.23044 (-2.22707 ) | -0.71222 ( -4.95071)
@coef(4) = -0.19854 ( -4.12937)
@coef(5) = -0.13158 ( -2.62587)

RSQ: 0.971346 0.890693

SER: 0.022861 0.046111

DW: 2.145153 1.546023

PR MEIERR F R L, S PEIXRIEIC ER L Tw 2,

(6) SmMmtEmHziR<@AKE (FMOG)

log(fmog) = @coef(1) + @coef(2) * log(v)
+ @coef(3) * (log(fpmog1(=1)/pv1(-1))/2+logfomog1(-2)/pv1(-2))/2)
+ @coef(4) * dum85 86 + @coef(5) * dum90_98

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = -25.7705 ( -3.40422 ) | -45.2507 ( -15.0946 )
@coef(2) = 2.764263 ( 4.758404 ) | 4255909 ( 18.60359)
@coef(3) = -0.79697 ( -4.44587 ) | -0.34045 ( -4.09572)
@coef(4) = 0.205253 ( 2.387251 )
@coef(5) = -0.16053 ( -2.90679 ) | -0.15007 ( -6.11129)

RSQ: 0.980289 0.987529

SER: 0.072259 0.026879

DW: 1.127015 2.340804
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PRI PE ES L, S M R IR S T L T B

(7) sEtEmBEmALE (FMFG)

log(fmfg) = @coef(1) + @coef(2) * log(v)
+ @coef(3) * (log(fomfg1(—=1)/pv1(=1))/2+log(fpmfg1(-2)/pv1(-2))/2)
+ @coef(4) * dum85 + @coef(5) * dum09 10 + @coef(6) * dum12
+ @coef(7) * dum15

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = -2.18561 ( —-3.32655 ) | -4.34034 ( -1.29788)
@coef(2) = 0.915548 ( 17.62746 ) | 1.077293 ( 4.234776)
@coef(3) = -0.0506 (-2.35132 ) | -0.08779 ( -4.47171)
@coef(4) = 0.0499 ( 2.346619 )
@coef(5) = -0.05242 ( -3.76332)
@coef(6) = 0.024391 ( 1.42954)
@coef(7) = -0.05165 ( -3.01999)

RSQ: 0.98699 0.791857

SER: 0.013535 0.015612

DW: 2165152 2525918

o~ oDk A & LR T, KELZITR SR,

(8) REANEREL—bH (FS1)

dlog(fs1) = @coef(1) + @coef(2) * (d(rl)-d(fusr))
+ @coef(3) * dlog(fnkbp(=1)/kic(-1)/pcgl(=2)) + @coef(4) * log(fs1(-1))
+ @coef(5) * ((rI(—1))-(fusr(—1))) + @coef(6) * log(fnkbp(=2)/kic(—2)/pcg1(=3))
+ @coef(7) * (log(fusp(—=1)/pcgl1(-=2))/2+og(fusp(-2)/pcg1(=3))/2)
+ @coef(8) * dum94 + @coef(9) * dum98_99 + @coef(10) * dum06
+ @coef(11) * dum07_11
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~J WEEHE L TH D AR 5-201 -
= NI DR H AR i 0 LA —
Sample: 1988 2000 Sample: 1995 2014
@coef(1) = 0.913924 ( 1.49992 )| 2.023807 ( 2.999506 )
@coef(2) = -3.51974 (-3.35926 ) | -1.73926 ( -1.77489)
@coef(3) = -0.08556 (-1.172 ) | -0.11065 ( -1.22746 )
@coef(4) = -0.30455 (-1.9658 ) | -0.47323 ( -3.74975)
@coef(b) = -4.62517 (-590714 ) | -2.43661 ( -2.18427)
@coef(6) = -0.14372 (-1.82182 )| -0.13171 ( -1.30995)
@coef(7) = 0.384984 ( 2.338591)
@coef(8) = -0.08269 (-2.16106 )
@coef(9) = -0.12672 (-2.88016 ) -0.1141 ( -3.77359)
@coef(10) = -0.07435 ( -1.83927)
@coef(11) = -0.20407 ( -8.04024 )
RSQ: 0.902157 0.898093
SER: 0.03171 0.032172
DW: 3.091815 2.348596

W EFIZEOR DL, E, B L O RIBICTRLTYWA, 2B, |
HEFNVIZBWTIE, HELSTA=23E5112< <, FUSP % 38

ZHIr b TERL L 72,

(9) EIRERTTREHEFZEH (RL), EEFRI—ILEZBYEF (RCON),
REAREMEIEER (PCG 1)

rl-rdis = @coef(1) + @coef(2) * (rcon—rdis) + @coef(3) * log(vkpv1(-1)/m2)
+ @coef(4) * dum85 + @coef(5) * dum89_90 + @coef(6) * dum93

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = 0.021962 ( 30.43096 ) | 0.021438 ( 40.80628)
@coef(2) = 0.141842 ( 3.315551 ) | 0457181 ( 4.219452)
@coef(3) = 0.024181 ( 4445517 ) | 0017634 ( 11.21499)
@coef(4) = -0.01279 (-9.6406 )
@coef(5) = -0.00613 ( -7.45386 )
@coef(6) = 0.003694 ( 3.295976 )

RSQ: 0.931774 0.919672

SER: 0.001065 0.001028

DW: 1.735669 1.02002
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rcon-rdis = @coef(1) + @coef(2) * log(v/vp) + @coef(3) * log(pcgl/pvi(-1))
+ @coef(4) * dum86 + @coef(5) * dum89 90 + @coef(6) * dum94
+ @coef(7) * dum96_97 + @coef(8) * dum07 + @coef(9) * dum08_09

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = -0.04005 ( -5.86614 ) | —0.01884 ( -4.24036 )
@coef(2) = 0.334855 ( 7.905678 ) | 0.148337 ( 3.936315)
@coef(3) = 0.045396 ( 2.742269 ) | 0.009987 ( 1.470267 )
@coef(4) = 0.011141 (3.319648 )
@coef(5) = -0.01465 ( -5.49718 )
@coef(6) = -0.00544 ( -1.74633 )
@coef(7) = -0.00867 ( -3.65829 ) | -0.00365 ( -2.04614)
@coef(8) = -0.00336 ( -1.65884 )
@coef(9) = 0.004361 ( 2.805488 )

RSQ: 0911686 0.430843

SER: 0.002879 0.001802

DW: 2.810352 1.386213

dlog(pcgl/pv1) = @coef(1) + @coef(2) * dlog(fusp(1)/pv1)
+ @coef(3) * (dloglpoil(1)/pv1)/2+dlog(poil/pv1(-1))/2) + @coef(4) * dlog(fs1)
+ @coef(5) * dum95 + @coef(6) * dum00 + @coef(7) * dum07
+ @coef(8) * dum13

Sample: 1985 2000

Sample: 1995 2014

@coef(1) =
@coef(2) =
@coef(3) =
@coef(4) =
@coef(5) =
@coef(6) =
@coef(7) =
@coef(8) =

RSQ:

SER:

DW:

-0.01071
0.234845
0.03597
0.073436
-0.02153
-0.01967
0

0
0.809275
0.00759
1.946494

(-4.15321
(2422715
(1.951807
(3.574121
(-2.46022
(—2.29462
(0

(0

N N N S S

-0.00594
0.406805

0.01341
0.082076
-0.02951
-0.02577
0.027742
0.017486
0.943831
0.006101
2.649107

( -3.46687)
9.782546 )
1.113292)
4589642 )
-4.30348 )
-3.80724 )
4061224 )
2.715639 )

AN AN AN AN A AN
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BHEMIIHT 2082 /Ao L, v A—0FRF vy T LOREIZD
WTHET LT 72, Bl oFHE v v 7956 0REIZONWTIE,
BOREMIZH LTERT LTHB Y, AEREPBEREMN THH S TnwE 2
EEBTRDE, ERELTHETLTWDEERXLND, SHIZ, FHE
BEL— 25O OV TE, SN0 EIZITE AL T
W\, EENMND S BOREFANOZEMET L TBY, &L LT
EFLTWEEEZILNS,

(10) REEERBEEEARTA (IC)

dlog(ic/kic(=1)) = @coef(1) + @coef(2) * (d(rl)-dlog(share/pvi(-1)))
+ @coef(3) * log(ic(-1)/kic(-2)) + @coef(4) * (rl(-1)-log(share(-1)/pv1(=2)))
+ @coef(5) * dum85 + @coef(6) * dum97 + @coef(7) * dum11_12

Sample: 1985 2000 Sample: 1995 2014

@coef(1) = -2.972 (-5.10741 ) | -2.41344 ( -4.2789)
@coef(2) = -0.19532 (-3.10814 ) | -0.07333 ( -1.59704 )
@coef(3) = -0.16168 (-2.33139 ) | -0.38697 ( -3.01181)
@coef(4) = -0.34977 (-5.22542 ) | -0.18707 ( -3.64014)
@coef(5) = 0.306489 ( 5.086202 )
@coef(6) = 0.118521 ( 2.081912 ) | 0.096928 ( 2.195827)
@coef(7) = 0.050555 ( 1.363595)

RSQ: 0.686205 0.479424

SER: 0.050432 0.040873

DW: 1.883418 1.386857

SAEMEL, B, REE S REISTEL TV,

(1) £eo
e 7V OFR D/ A= 5 & LB LR REBHT 2 &, BT OM
Db,
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INEL o TWBHIEIZE B,

24 H UM BEREEIE, AT T VAR E EET L0 L, %I
ETWVILIZLALHEL T a2V, GDP OBREZDH b, ki x
WA SELREANTER LB, BREIET VBV TR o Tnh,

T/, WHHELRY SEMED, BPET VBV TR RoT
W5 UL, TSR & WV 2 & SEE O 2 EE T BRI E
MEIZ L — MIEAAS N S W Z 22 &) i oA 2 B B Jh A 1
MloTnbI Il 2,
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Bo ZHUL, MENCIE, BMIET VBTSN REN L, £
D%, FIHIETIVIZBWTHEZE L — bORIEIRAK E < F 7=l
HIEAREWZ LICL D,

SAEHIIT T, BMETIVIZBWT, GDP MKk L LTl %
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D, BRI EARRIEHETVE ER>Twb, 72, BaEFEA
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»F
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Rl

RSQ : HHAEBEFRAHRERE
SER: #E DIRHERE
DW: #—Er-Jhyr ke
OlEfFEtE

S—ERITONT

dumXX  XXEQHDFI—EH
dumXX_ : XXEF LIRS —EH
dumXX_YY: XXENDYYEFE THIFT DX I—FH

O HE P

X AR

EqO1 Def. v =ch +ih +ic +cg +ig +bf +ii
Eq02 Est. ch / ch(-1) = @coef(1) + @coef(2) * yd / ch(-1) + @coef(3) * Ifratee + @coef(4)
* pop / pope
@coef(1) = 070329  (9.119551 ) RSQ: 0.731372
@coef(2) = 0439561 ( 4.366908 ) SER: 0.009425
@coef(3) = -054102 (-3.48751 ) DW: 1.984714
@coef(4) = -0.00603 (-1.48207 )
Eq03 Est. dlog(ih) = @coef(1) + @coef(2) * dlog(ch) + @coef(3) * (log(ih(-1)) — log(ch(-1)))
+ @coef(4) * log(popw(=1) / pope(-1)) + @coef(5) * log(popw(-1) / popy(-1)) +
@coef(6) * dum88 + @coef(7) * dum96 + @coef(8) * dum13
@coef(1) = -2.74288 (-2.80196 ) RSQ: 0.604439
@coef(2) = 2517695 (2.908361 ) SER: 0.051883
@coef(3) = -0.45525 (-3.31523 ) DW: 1.681463
@coef(4) = 0575981 ( 2.696543 )
@coef(5) = 0455931 (177878 )
@coef(6) = 0.086157 ( 1.480185 )
@coef(7) = 0.125297 ( 2.301276 )
@coef(8) = 0.083108 ( 1.448377 )
Eq04 Def. bf = xgs — mgs
Eq05 Def. Xgs = xg +xs
Eq06 Def. mgs =mg +ms
Eq07 Est. log(xg / fxg) = @coef(1) + @coef(2) * log(pxg / fpxgl(=1)) + @coef(3) * dum11_
@coef(1) = -0.05001 (-16.0899 ) RSQ: 0997219
@coef(2) = -0.89503 (-76.9755 ) SER: 0.01094
@coef(3) = 0.041605 (5.591064 ) DW: 1.323595
Eq08 Est. log(mg / fmg) = @coef(1) + @coef(2) * log(pmg / fomgl(=1)) + @coef(3) * dum94
+ @coef(4) * dum11_
@coef(1) = -0.09259 (-18.9446 ) RSQ: 0.986603
@coef(2) = -1.00501 ( -38.0805 ) SER: 0.014782
@coef(3) = -0.03928 (-2.60437 ) DW: 1.272056
@coef(4) = 0.054225 (6.080742 )
Eq09 Est. log(xs) = @coef(1) + @coef(2) * log(fvf) + @coef(3) * (loglpxs / fs1(=1) / fpvf) /

2 + log(pxs(=1) / fs1(=2) / fpvf(=1)) / 2) + @coef(4) * dum86_87 + @coef(5) *



48

Eqi0 Est.

Eql1
Eq12
Eq13
Eql4

Eql5 Est.

Eql16 Est.

Eq17 Est.

Eql18 Est.

Def.

Def.

Def.

Def.

@coef(1) =
@coef(2) =
@coef(3) =
@coef(4) =
@coef(5) =

-10.378

1.247135
-0.76942
-0.16594
-0.20447

(-9.97128 )
(19.602691 )
(-4.08967 )
(-2.72738 )
(-2.7599 )

RSQ: 0.965053
SER: 0.072747
DW: 1.097675

log(ms) = @coef(1) + @coef(2) * log(v) + @coef(3) * (loglpms / pv1(-1)) / 2 +
loglpms(=1) / pv1(=2)) / 2) + @coef(4) * dum89.90 + @coef(5) * dum97.98 +
@coef(6) * dum14_15 + @coef(7) * dum85 + @coef(8) * dum96 + @coef(9) *

dum10_11

@coef(1) =
@coef(2) =
@coef(3) =
@coef(4) =
@coef(5) =
@coef(6) =
@coef(7) =
@coef(8) =
@coef(9) =

-16.7825
1.997604
-0.63207
0.146679
0.106088
0.141314
0.100197
0.106208
-0.08848

nv =v *pvi(-1)

(-19.8297 )
(30.78564 )
(-9.55196 )
(5.388471 )
(13.845806 )
(363239 )
(2221095 )
(2.802304 )
(-32401 )

RSQ: 0.983542
SER: 0.035215
DW:  2.114643

nkoyo =nv — neikon —ngen — nzeiho — noth

nyd = nkoyo + neikonk + nzair — nzaip + nshar — nzeipk — nshap + nothk

yd =nyd / pch

dlog(neikon) = @coef(1) + @coef(2) * dlog(nv) + @coef(3) * (log(neikon(-1)) —

log(nv(-1)))

@coef(1) =
@coef(2) =
@coef(3) =

-0.6965
2.700078
-0.42471

(-4.83939 ) RSQ: 0.650519
(17.394383 ) SER: 0.042689
(-4.73556 ) DW: 1.26955

dlog(ngen / rkic / pcgl(-1)) = @coef(1) + @coef(2) * log(ngen(-1) / rkic(-1) /

pcgl(=2)) + @coef(3) * dum94

@coef(1) = 0.126855 ( 1.345916 ) RSQ: 0.141786
@coef(2) = -0.13331 (-15272 ) SER: 0.081544
@coef(3) = 0.196773 (2.338642 ) DW:  2.232021

dlog(neikonk) = @coef(1) + @coef(2) * dlog(nyd) + @coef(3) * (log(neikonk(-1)) -
log(nyd(=1)))

@coef(1) = -0.38041 (-2.30156 ) RSQ: 0.320781
@coef(2) = 1.898141 (3.797562 ) SER: 0.044032
@coef(3) = -0.18768 (-2.2265 ) DW:  1.549797

nzair / pch / ch = @coef(1) + @coef(2) * dlog(land / pch) + @coef(3) * dum88 +
@coef(4) * dum98_

@coef(1) = 0.190626 ( 28.28435 ) RSQ: 0.83276
@coef(2) = 0.23178 (2515519 ) SER: 0.023013
@coef(3) = -0.06578 (-1.90045 ) DW: 0.872905
@coef(4) = -0.09283 (-10.0294 )
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Eq19 Est. d(nzaip / yd / pch) = @coef(1) + @coef(2) * d(rl) + @coef(3) * nzaip(-1) / yd(-1)

/ pch(=1) + @coef(4) * rl(-1) + @coef(5) * dum94

@coef(1) = -0.00352 (-3.96812 ) RSQ: 0.866211
@coef(2) = 0567936 ( 7.808638 ) SER: 0.002268
@coef(3) = -0.18946 (-2.99917 ) DW:  1.419941
@coef(4) = 0.317055 ( 3.744953 )
@coef(5) = -0.02156 (-8.07183 )
Eq20 Est. log(nshar / nyd * pop) = @coef(1) + @coef(2) * log(pope) + @coef(3) *
log(Ifratee) + @coef(4) * dum05_08
@coef(1) = 3.245291 ( 15.30958 ) RSQ: 0.984428
@coef(2) = 0570001 (17.3763 ) SER: 0.028938
@coef(3) = -0.84826 (-7.47534 ) DW: 1.046963
@coef(4) = -0.07656 (-4.30477 )
Eq21 Est. dlog(nzeipk) = @coef(1) + @coef(2) * dlog(nkoyo) + @coef(3) * (log(nzeipk(-1)) -
log(nkoyo(-1)))
@coef(1) = -0.77823 (-4.7138 ) RSQ: 0.68063
@coef(2) = 2.82752 (7941631 ) SER: 0.043445
@coef(3) = -0.34518 (-4.64233 ) DW: 1.608735
Eq22 Est. dlog(nshap) = @coef(1) + @coef(2) * dlog(nyd) + @coef(3) * (log(nshap(-1)) -
log(nyd(-1))) + @coef(4) * log(pope(-1) / pop(-1))
@coef(1) = -0.29854 (-2.83289 ) RSQ: 0.651746
@coef(2) = 0.829161 (3.766831 ) SER: 0.021309
@coef(3) = -0.34107 (-2.69438 ) DW: 1.654175
@coef(4) = 0.116994 (2.061352 )
© ER-L£E-WEEM
Eq23 Est. pvl / pvi(=1) = @coef(1) + @coef(2) * v / vp + @coef(3) * dum85 + @coef(4) *
dum88_89 + @coef(5) * dum96_97 + @coef(6) * dum13_14 + @coef(7) * dum90
@coef(1) = 0.741017 ( 18.50951 ) RSQ: 0.867439
@coef(2) = 0.220103 ( 6.268942 ) SER: 0.005086
@coef(3) = 0.018176 (3.401481 ) DW: 1.608631
@coef(4) = 0.019266 (4.624592 )
@coef(5) = 0.004617 (1.188705 )
@coef(6) = 0.03381 (8574176 )
@coef(7) = 0.01542 (2570527 )
Eq24 Def. log(vgap / 100) = log(v_lv) * .67 + log(v_kic1) * .33 — .55 * (tfptrend)
Eq25 Def. vp =v / vgap
Eq26 Def. pxgs = (xg* pxg + xs * pxs ) / xgs
Eq27 Def. pmgs =( mg*pmg +ms *pms) / mgs
Eq28 Est. dlog(pxg) = @coef(1) + @coef(2) * dlog(fpxg1(-1)) + @coef(3) * dum94

@coef(1) = -0.02084 (-7.79368 ) RSQ: 0.917486
@coef(2) = 0.845495 (17.60844 ) SER: 0.014385
@coef(3) = -0.04496 (-3.07001 ) DW:  1.365981
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Eq29

Eq30

Eq31

Eq32

Eq33

Eq34

Eq35

Eq36
Eq37

Eq38

Est.

Est.

Est.

Est.

Est.

Def.

Est.

Def.

Def.

Est.

RN ]

dlogpmg) = @coef(1) + @coef(2) * dlog(fomg1(—1)) + @coef(3) * dum94 +
@coef(4) * dum99

@coef(1) = -0.0056 (-1.66156 ) RSQ: 0.978733
@coef(2) = 087916  (33.46481 ) SER: 0.017821
@coef(3) = -0.18855 (-10.33 ) DW: 2129043

@coef(4) = 0.031503 (1.707361 )

dlog(pxs / pvi(=1)) = @coef(1) + @coef(2) * dlog(fs1(-1)) + @coef(3) * dum86 +
@coef(4) * dum94 + @coef(5) * dum09

@coef(1) = 0.008519 (1.861383 ) RSQ: 0.736388
@coef(2) = 0.185058 ( 3.868515 ) SER: 0.023644
@coef(3) = -0.06098 (-2.10423 ) DW: 1.15825
@coef(4) = -0.09143 (-3.7573 )

@coef(5) = -0.11462 (-4.68711 )

dlog(pms / fpvf * fs1(-1)) = @coef(1) + @coef(2) * dlog(fs1(-1)) + @coef(3) *
dum94

@coef(1) = -0.01788 (-2.52889 ) RSQ: 0.958111
@coef(2) = 1559726 (25.17311 ) SER: 0.037161
@coef(3) = -0.12054 (-3.17448 ) DW:  2.084963

wivl / wivl(=1) = @coef(1) + @coef(2) * Iw * he / (Iw + If = le) / hf

@coef(1) = -0.33365 (-2.26186 ) RSQ: 0.738668
@coef(2) = 1.311841 (9.108782 ) SER: 0.011793
DW:  1.640722

dlog(he / hf) = @coef(1) + @coef(2) * dlog(v_kicl1) + @coef(3) * log(he(-1) / hf(-
1)) + @coef(4) * log(v_kic1(-1)) + @coef(5) * dum85 + @coef(6) * dum14

@coef(1) = 0.021284 ( 3.759278
@coef(2) = 0.118251 ( 9.058733

RSQ: 0.765048
SER: 0.001745

@coef(3) = -0.20108 ( -2.86699 DW:  1.898477
@coef(4) = 0.007636 ( 3.327739
@coef(5) = -0.00471 (-2.30326

)
)
)
)
)
@coef(6) = 0.004576 (244747 )

lw =1Iv / he

dlog(-le + If + lw) = @coef(1) + @coef(2) * dlog(popw * Ifratew) + @coef(3) *
(log(lw(=1) + If(-=1) = le(-1)) - log{popw(=1) * Ifratew(-1))) + @coef(4) * dum97

@coef(1) = 0.01296  ( 6.301866
@coef(2) = 1.72834  (10.21286
@coef(3) = 0.050554 (2.810973
@coef(4) = -0.00903 (-2.62092

RSQ: 0.905478
SER: 0.00314
DW: 1322578

)
)
)
)
If = popw * Ifratew + pope * Ifratee

ur =1 —le /If

dlog(v_Iv) — dlog(v) = @coef(1) + @coef(2) * dlog(wlvl(-1)) + @coef(3) *
(dlog(pv1(=1)) + dlog(v)) + @coef(4) * log(v_Iv(=1) * pv1(=2) / wiv1(-2)) +

@coef(1) = 0.08578  (2.265471 ) RSQ: 0.811741
@coef(2) = 0.399456 ( 5.445655 ) SER: 0.00666
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@coef(3) = -0.56364 (-10.3396 ) DW: 1.759069
@coef(4) = -0.12997 (-2.25371 )
@coef(5) = 0.012085 ( 1.677406 )

Eq39 Def. v =v /vlv
© FEHIT/OREEM

Eq40 Est. rl = rdis = @coef(1) + @coef(2) * (rcon — rdis) + @coef(3) * log(v * pv1(-1) / m2)
+ @coef(4) * dum85 + @coef(5) * dum89 90 + @coef(6) * dum93

@coef(1) = 0.021655 (42.32496 RSQ: 0.945641

)
@coef(2) = 0.16216  ( 4.485933 ) SER: 0.001161
@coef(3) = 0.019342 (1252126 ) DW: 1316559
@coef(4) = -0.01233 (-9.65112 )
@coef(5) = -0.00632 (-7.1017 )
@coef(6) = 0.003559 (2.917819 )

Eq41 Est. rcon - rdis = @coef(1) + @coef(2) * log(v / vp) + @coef(3) * log(pcgl / pv1(-1))
+ @coef(4) ¥ dum86 + @coef(5) * dum89_90 + @coef(6) * dum94 + @coef(7) *
dum96_97 + @coef(8) * dum07 + @coef(9) * dum08_09

@coef(1) = -0.03871 (-11.9222 ) RSQ: 0.885462
@coef(2) = 0.321681 (13.39353 ) SER: 0.002991
@coef(3) = 0.032625 (3.882491 ) DW:  2.004554
@coef(4) = 0.012093 (3.913872 )
@coef(5) = -0.01303 (-4.82597 )
@coef(6) = -0.00559 (-1.77718 )
@coef(7) = -0.00895 (-3.85096 )
@coef(8) = -0.00701 (-2.23887 )
@coef(9) = 0.007112 ( 2.969657 )

Eq42 Est. rdis = @coef(1) + @coef(2) * rcon + @coef(3) * dum96_ + @coef(4) * dum91 +
@coef(5) * dum08

@coef(1) = -0.00528 (-2.83006 ) RSQ: 0.981138
@coef(2) = 0.831715 (20.87151 ) SER: 0.002333
@coef(3) = 0.00736  (3.885681 ) DW: 1580727
@coef(4) = -0.01231 (-4.4536 )

@coef(5) -0.00292 (-1.21499 )

Eq43 Est. dlog(pcgl / pvl) = @coef(1) + @coef(2) * dlog(fusp(1) / pvl) + @coef(3) *
(dlog(poil(1) / pv1) / 2 + dlog(poil / pv1(-1)) / 2) + @coef(4) * dlog(fs1) +
@coef(5) * dum95 + @coef(6) * dum00 + @coef(7) * dum07 + @coef(8) * dum13

@coef(1) = -0.00858 (-5.13747 ) RSQ: 0.920686
@coef(2) = 0.371487 (8.309505 ) SER: 0.0075
@coef(3) = 0.027989 (2312782 ) DW:  2.017703
@coef(4) = 0.0888 (6.212323 )

@coef(5) = -0.02877 (-3.58433 )

@coef(6) = -0.0255 (-3.19774 )

@coef(7) = 0.031856 (3.906144 )

@coef(8) = 0.019483 (2.487726 )

Eq44 Est. dlog(pch) = @coef(1) + @coef(2) * dlog(cpi) + @coef(3) * (log(pch(-1)) — log(cpi(—
1))) + @coef(4) * dum94

@coef(1)
@coef(2)

-0.00565 (-10.2464 ) RSQ: 0.960454
0.938291 (21.73534 ) SER:  0.002599
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Eq45 Est.

Eq46 Est.

Eq47 Est.

Eq48 Est.

Eq49 Est.

Eq50 Est.

Eq51 Def.

RN ]

@coef(3) = 0.050926 (4.61592 ) DW:  1.503047
@coef(4) = -0.01794 (-6.68713 )

dlog(cpi / pvi(=1)) = @coef(1) + @coef(2) * dloglpcgl(=1) / pvi(=1))

@coef(1) = 0.007608 ( 11.12444 ) RSQ: 0.762328
@coef(2) = 0.25931 (19.860244 ) SER: 0.003795
DW:  1.775258

dlog(land / pch) = @coef(1) + @coef(2) * rd + @coef(3) * dum88 + @coef(4) *
dum92_ 94 + @coef(5) * dum07_08

@coef(1) = -0.02883 (-4.92423 ) RSQ: 0.886572
@coef(2) = 1.79245  (8.642444 ) SER: 0.02448
@coef(3) = 0.246164 ( 9.689268 ) DW:  1.457796
@coef(4) = -0.08473 (-5.57383 )

@coef(5) = 0.031787 (1.749974 )

(1 +rd) /(1 +rd(=1)) = @coef(1) + @coef(2) * (1 +rl) / (1 +rd(-1)) + @coef(3) *
(1 +rrd)

@coef(1) = -3.97671 (-8.35519 ) RSQ: 0.893249
@coef(2) = 1.171858 ( 14.79709 ) SER: 0.002931
@coef(3) = 3.760362 ( 8.403882 ) DW: 1534166

dlog(ic / kic(-1)) = @coef(1) + @coef(2) * (d(rl) - dlog(share / pv1(-1))) +
@coef(3) * log(ic(-1) / kic(-2)) + @coef(4) * (rl(=1) - log(share(-1) / pv1(=2))) +
@coef(5) * dum85 + @coef(6) * dum97 + @coef(7) * dum11_12

@coef(1) =  -2.32943 (-5.31941 ) RSQ: 0.526757
@coef(2) = -0.14436 (-3.18917 ) SER: 0.052158
@coef(3) = -0.18358 ( -3.73801 ) DW: 1321377
@coef(4) = -0.25485 ( -5.16345 )
@coef(5) = 0.260522 (4.468012 )
@coef(6) = 0.08696 ( 1.602136 )
@coef(7) = 0.100634 (2.392848 )

kic / kic(=1) = ic / kic(-1) = @coef(1) + @coef(2) * rkic / kic(-1) + @coef(3) *
dum85

@coef(1) = 1.004619 (1047612 ) RSQ: 0.769318
@coef(2) = -1.30603 (-4.69661 ) SER: 0.006017
@coef(3) = 0.049043 (791521 ) DW: 2184573

log(rkic) = @coef(1) + @coef(2) * log(kic(-1)) + @coef(3) * dum94_00 + @coef(4)
* dum11_

@coef(1) = -6.31799 (-9.59694 ) RSQ: 0.961093
@coef(2) = 1.218941 (25.2565 ) SER: 0.07065
@coef(3) = -0.19953 (-6.30979 ) DW: 1.783733
@coef(4) = -0.16286 (-3.77536 )

pop =popy +popw + pope

© B -WA-NEABEL—MEM

Eq52 Def.

Eq53 Def.

fnbp =fnbg + xs * pxs — ms * pms + nothfnbs + nothfnbp

fnbg = fnxg — fnmg
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Eq54 Est. fnxg / fxg = @coef(1) + @coef(2) * fpxgl(-1)

Eq55 Est.

Eq56 Est.

Eq57 Est.

Eq58 Est.

Eq59 Est.

Eq60 Def.

Eq61 Est.

@coef(1) = -0.0687 (-1.83032 ) RSQ: 0.961904
@coef(2) = 1.036039 (27.07848 ) SER: 0.0176
DW: 0.393811

famg / fmg = @coef(1) + @coef(2) * fpmg1(-1)

@coef(1) = -0.10005 (-5.61903 ) RSQ: 0.991156
@coef(2) = 1.004267 (57.01899 ) SER: 0.018968
DW: 0.588329

dlog(nothfnbp / fnkbp) = @coef(1) + @coef(2) * log(nothfnbp(-1) / fnkbp(-1))

@coef(1) =
@coef(2) =

-2.32693
-0.78152

(-4.06925 )
(-4.07437 )

RSQ: 0.366204
SER: 0.161242
DW:  1.773467

log(fxg) = @coef(1) + @coef(2) * log(fvf) + @coef(3) * (log(fpxgl(-1) / fs1(-1) /
fovf) / 2 + log(fpxg1(=2) / fs1(=2) / fpvf(=1)) / 2) + @coef(4) * dum09 + @coef(5)
* dum14

@coef(1) = -3.33928 (-6.33895 ) RSQ: 0.966498
@coef(2) = 0.907403 (23.37241 ) SER: 0.039092
@coef(3) = -0.61225 (-5.77148 ) DW: 1.405873
@coef(4) = -0.20058 (-4.93343 )
@coef(5) = -0.1467 (-3.55499 )

log(fmog) = @coef(1) + @coef(2) * log(v) + @coef(3) * (log(fomog1(-1) / pvi(-1))
/ 2 + log(fpmog1(=2) / pv1(=2)) / 2) + @coef(4) * dum85_86 + @coef(5) *
dum90_98

@coef(1) = -41.7949 (-19.443 ) RSQ: 0.990386
@coef(2) = 3.993523 (2440115 ) SER: 0.060772
@coef(3) = -0.42988 (-5.84409 ) DW: 1.218662
@coef(4) = 0.177922 (2556904 )
@coef(5) = -0.24185 (-9.39174 )

log(fmfg) = @coef(1) + @coef(2) * log(v) + @coef(3) * (log(fomfg1(-1) / pvi(-1))
/ 2 + log(fomfg1(=2) / pv1(=2)) / 2) + @coef(4) * dum85 + @coef(5) * dum09_10
+ @coef(6) * dum12 + @coef(7) * dum15

@coef(1) = -1.68612 (-4.38875 ) RSQ: 0.976404
@coef(2) = 0.875418 (29.86314 ) SER: 0.014926
@coef(3) = -0.07011 (-11.8613 ) DW: 2496211
@coef(4) = 0.061188 (3.14714 )
@coef(5) = -0.05826 (-5.00052 )
@coef(6) = 0.021267 (1.319508 )
@coef(7) = -0.05073 (-3.14546 )

fmg =fmog + fmfg

dlog(fpxgl / pcgl) = @coef(1) + @coef(2) * dlog(fusp(1) / pcgl) + @coef(3) *
dlog(fs1) + @coef(4) * dum93 + @coef(5) * dum96 + @coef(6) * dum98 +
@coef(7) * dum07 + @coef(8) * dum13

@coef(1) =
@coef(2) =

0.013717 ( 5.008499 )
0273043 ( 3.807138)

RSQ: 0.947582
SER: 0.010525
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@coef(3) = 0393147 ( 20.44354) DW: 2055565
@coef(4) = 0018295 ( 1.694612)
@coef(5) =  —0.04097 ( -3.69324)
@coef(6) = -0.03485 ( -3.17205)
@coef(7) = -0.04009 ( -3.65479)
@coef(8) = -0.03034 ( -2.69589 )

Eq62 Est. dlog(fomog1 / fusp(1)) = @coef(1) + @coef(2) * dlog(fpxgl / fusp(1)) + @coef(3)
* dlog(fs1) + @coef(4) * dum85 + @coef(5) * dum90 + @coef(6) * dum07

@coef(1) = -0.02246 ( -4.0484) RSQ:  0.93717
@coef(2) = 0.76299 ( 3.196964 ) SER: 0.027548
@coef(3) = 0473375 ( 3.681563) DW:  1.105246
@coef(4) = -0.1035 ( -2.9669 )
@coef(5) =  -0.06827 ( -2.29999 )
@coef(6) = 0.05807 ( 1.896023 )

Eq63 Est. dlog(fpmfgl / poil(1)) = @coef(1) + @coef(2) * dlog(poil / poil(1)) + @coef(3) *
dlog(fs1) + @coef(4) * dum86 + @coef(5) * dum07 + @coef(6) * dum09_10

@coef(1) = -0.0132 ( -1.47254) RSQ: 0.894435
@coef(2) = 0207305 ( 8.194424) SER: 0.044118
@coef(3) =  0.797255 ( 10.63613) DW: 2244452
@coef(4) = -0.08729 ( -1.66316)
@coef(5) = 0.15387 ( 3.296613)
@coef(6) = 0.11178 ( 3.23337)

Eq64 Est. dlog(fomg1) - dlog(fomogl) = @coef(1) + @coef(2) * (dlog(fpmfgl) — dlog(fpmogl))
+ @coef(3) * dum91 + @coef(4) * dum08

@coef(1) = 0.016536 ( 3.927533 ) RSQ: 0.839879
@coef(2) = 0.220407 (9.917897 ) SER: 0.021488
@coef(3) =  -0.03799 (-1.71917 ) DW: 0.888446
@coef(4) =  -0.05281 (-2.19712 )

Eq65 Est. dlog(fs1) = @coef(1) + @coef(2) * (d(rl) — d(fusr)) + @coef(3) * dlog(fnkbp(-1) /
kic(-1) / pcgl(=2)) + @coef(4) * log(fs1(=1)) + @coef(5) * ((rl(-1)) = (fusr(-1))) +
@coef(6) * log(fnkbp(—2) / kic(=2) / pcgl(=3)) + @coef(7) * (log(fusp(-1) / pcgl(-
2)) / 2 + log(fusp(-2) / pcg1(=3)) / 2) + @coef(8) * dum94 + @coef(9) *
dum98_.99 + @coef(10) * dum06 + @coef(11) * dum07_11

@coef(1) = 1513117 (3.076321 ) RSQ: 0.792443
@coef(2) = -2.38396 (-2.80932 ) SER: 0.044127
@coef(3) = -0.1493  (-2.18397 ) DW:  1.48506
@coef(4) = -0.3769  (-3.59564 )

@coef(5) = -2.73784 (-4.69175 )

@coef(6) = -0.16729 (-2.45847 )

@coef(7) = 0.457684 ( 2.694404 )

@coef(8) = -0.12238 (-2.47584 )

@coef(9) = -0.12791 (-3.37238 )

@coef(10) = -0.09859 (-1.89826 )

@coef(11) = -0.18967 (-6.60218 )

Eq66 Est. fnkbp / fnkbp(=1) — fnbp / fnkbp(-1) = @coef(1) + @coef(2) * dum87 + @coef(3)

* dum99
@coef(1) = 1.003493 (34.8865 ) RSQ: 0.334354
@coef(2) = -0.37946 (-2.53877 ) SER: 0.146671

@coef(3) = -0.46504 (-3.11135 ) DW: 151046
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Eq67
Eq68
Eq69
Eq70
Eq71
Eq72
Eq73
Eq74
Eq75
Eq76
Eq77

Eq78

Def.

Def.

Def.

Def.

Def.

Def.

Def.

Def.

Def.

Def.

Def.

Def.

v kicl =v / kic(-1)

bf kic1 = (xgs — mgs) / kic(-1)
pvlpv =pvl /pvi(-1)

pv0 = pvi(-1)

wivi_wlv =wivl / wivi(-1)
wiv0 = wivi(-1)

wiv_pv =wlvi(-1) / pvi(-1)
pcg0 = pcgl(-1)

pcgl pv = pegl(0) / pvi(-1)
ic_kicl =ic / kic(-1)

fsO =fs1(-1)

fnbp_nv =fnbp / nv * 100
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1995 1996 1997 1998 1999 2010 2011 2012 2013 2014
\ 0.94 0.88 0.72 0.64 0.53 0.85 0.76 0.59 0.46 0.41
CH 0.26 0.32 0.33 0.37 0.33 0.28 0.35 0.35 0.32 0.34
PV1_PV 0.15 0.17 0.16 0.15 0.14 0.13 0.14 0.13 0.11 0.11
WLV1_WLV 0.71 0.47 0.22 0.11 0.03 0.64 0.39 0.16 0.02 0.00
URPLUS1 -032 -020 -008 -0.03 002 -030 -0.18 -0.05 0.01 0.02
V_LV 0.41 0.53 0.55 0.56 0.52 0.37 0.47 0.48 0.44 0.41
RLPLUS1 0.90 0.94 0.90 0.89 0.82 0.85 0.87 0.77 0.66 0.65
PCG1_PV -0.11 -0.31 -044 -052 -0.56 -010 -028 -040 -047 -050
IC_KIC1 -0.14 -040 -067 -092 -113| -012 -035 -059 -0.79 -0.95
XGS 000 -055 -1.41 -1.94 -211 000 -050 -127 -175 -1.93
MGS 229 2.34 2.45 2.52 2.51 249 2.39 2.34 2.28 2.25
PXGS 0.00 -074 -128 -147 -147 000 -067 -117 -135 -1.29
PMGS 000 -148 -258 -3.03 -3.11 0.01 -137 -240 -283 -283
FS1 -222 -3.87 -457 -467 -435| -201 -352 -415 -418 -397
FNBP_NV -0.19  -0.21 -025 -035 -033] -039 -038 -039 -044 -047
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