(RRE# 1) THEFEFTIOHEETILOAEXER

(A= L5
1) BEZER%1 DEL(I:X) @ X-X,
2) B GR(X,)) : (X-X)IX,
GRY(X) : (X-X4)/X4
EXP(X) : ¢&*

MAX(X,V) : X<v DA v ZRA
3) ¥I—EH

DuCo st I~ Mo 5 4 I —EK
Dy w1 MO0 X I —E
DuC sy HILRERRSE T D 4 X — A

4) EPERIEDRT A —H
GAM (=R /XF X —4):0.6817, RAM (HflitEA:/<Z 2 — #):0.002755,
DELTA (& A3 BLR) :0.284515
5) Z D
RSQ: HHEEEFLAIEIRE., SER: HEDOEEEEE, DW: ¥—bEr - U Y Ul
(O 3FR%L ¢ 18
CERR : BRZETRE IE4R%%(L or 0)
ERTS xx : #&7=IH

X EFOLUSNDOEEALL T ONTIE, FBEEE 1 SR

D FEENREERE R (F5) JA_GDPD

JA_GDP - JA_GDP(-1)

* 400
JA_GDP(-1)

JA_GDPD =

2) ENRAERE(3E) JA_GDP

JA_GDPV

JA_GDP = ——
- JA_PGDP

3) R SH(GEE) JA_CP [ 2SLS, 1989Q1 to 2005Q4 ]
DEL(1: LOG(JA_CP)) = -0.000808* LOG 3A_CP(1)
JA_HK(-1)
(-2.532874)
+0.022037* DEL[l : LOG[MD
JA_PCP
(0.204416)

+0.09233* DEL 1:LOG A YDV
JA PCP

(1.108952)

+0.141459* DEL[l: LOG(‘]A YOV JJ
JA_PCP(-

(1.866671)

+0.125477* DEL[l : LOG( JA_YDV: D
JA_PCP(-

(1.765603)

+0.081462* DEL[l : LOG[MD

JA_PCP(-1)

(1.038014)

-0.985011* DEL(1:JA_DRTCI)

(-5.792908)

+CERR*ERTS_CP

[RSQ:0.484684,SER :0.00834, DW : 2.238648]



4) BRI S S AR (FEE) JA IFP [2SLS, 1990Q1 to 2005Q4 ]

DEL[I :

J4_IFP-Ti_EFP
Th _EFE(-11%4

_ Ja_KFP(-1)

] =-0.0025144L0OG [m]

(-1.279154
_ (T4_GDP(i) - JA_CG() - Ta_I5(1)
3 [DEL[I.LOG[ T TR

+0.085783 5
(3.336448)
-0.032085 DEL(L: LOG(TA_TCC )
(-7.266363

+ CEER *EERTS_IFP

[R50 :0.762946,5EF :0.001492, DW: 2.3156]

5) RMEEBEEEAREKGEEIE) JA_IHP [2SLS, 1990Q4 to 2005Q4 ]

DEL(1: LOG(JA_IHP)) =-0.083327 *

JA_KHP(-1)
JA_POP(-1)
—0.23579* Log| JAHKED.
JA_POP(-1)
(-0.702835)
-0.001385* DEL[l: [JA_RGB(—l) — 400 * LOG[

(-0.630186)

+0.097511* DEL| 1: Log| 2APSHARECL)
JA_PGDPAT(-1)

(2.355127)

JA_PGDPAT
(-0.383435)

+0.039012* JA_D954C963
(2.447525)

-0.102584* JA_D972
(-3.463867)

-0.079834* JA_D973
(-2.629582)

-0.005916

(-0.785008)
+CERR*ERTS_IHP

[RSQ:0.425475,SER :0.02896, DW :1.965344 ]

] — (-0.003029) *[JA_RGB(—l) ~100* LOG[

] —(-0.237239) * LOG[

JA_CGPIAT(-1)

JA_CGPIAT(-2)

JA_PLAND(-1)

)

JA_PGDPAT(-1)

JA_CGPIAT(-1)
JA_CGPIAT(-5)

] —1.475946



6) ELRIRZE(ERE AL IN(3EE) JA_INP [2SLS, 1994Q2 to 2005Q4 ]
JA_KNPV(-1)

IAINP _ o aomsax o] _YA_GDPV(-D)
JA_GDP JA_KNGDEQ(-1)

(-1.610416)
JA_INP(-1)
JA_GDP(-1)

+0.433348*

(3.653361)

+0.001008* (JA_GDPGAP +100)

(2.589366)

-0.098755

(-2.573898)

+CERR*ERTS_INP
[RSQ:0.557774, SER :0.002661, DW : 2.367228]

7) BUMERASTHEE M (3EE) JA_CG
JA_CG = JA_CGXRKG+JA RKG

8) Mg —e il (E) JA_BF
JA BF = JA XGS-JA_MGS

9) MgV —EADEH(FEE) JA_XGS [2SLS, 1990Q1 to 2005Q4 ]

100 * JA_PXGS(-1)
( JA_FXS(-1) j

FXS2000
DEL(1:LOG(JA_XGS)) = -0.222595 *| LOG(JA_XGS(-1)) - 1.175808 * LOG(WD_YVI(-1)) - (-0.50013) * LOG oy | 5.404145

(-3.176281)
+0.458567 * DEL(1: LOG(WD_YVI))
(1.659453)

JA_PXGS
JA_FXS
FXS2000

WD_PX

-0.272773 * DEL| 1: LOG|

(-1.358094)
-0.053169 * JA_D973
(-0.911173)
+0.008326
(1.858641)
+CERR *ERTS_XGS
[RSQ:0.156611, SER :0.024599 , DW :1.205561]

10) 15 - —E A0 A (2H) JA_MGS
JA_MGS = JA_FUEL+JA_NFMGS




1) SE R RN (32)  JA_FUEL [ 2SLS, 1990Q4 to 2005Q4 ]

LOG (JA_FUEL( —1))— (-3.009401 ) — 0.906271 * LOG (JA_GDP( -1))

JA PFUEL( -1)

DEL (1: LOG (JA_FUEL )) = -0.7003326 *| - 0.109977 *LOG
JA_CGPI( -1)

— (10167616 ) * Log | JAPFUEL(=3)
JA_CGPI( -3)

(-4.135278 )

+0.78175 * DEL (1: LOG (JA_GDP )

(1.235368)

40109037 *DEL|1: Log | ZAPFUEL( L) 1)
JA_CGPI(

(2.543066)

-0.163659 *DEL | 1: LoG | 2APFUEL( -2) 2)
JA_CGPI(

(-3.891678 )

+0,081593 * DEL | 1: LG | JAPFUEL(=3)
JA_CGPI( -3)

(1.886354)

0022538 *DEL| 1: LoG| JAPFUEL(~4)
JA_CGPI( -4)

(-0.468732 )

018585 *DEL| 1: LoG | JAPFUEL(5)
JA_CGPI( -5)

(-2.732054 )

+0.001408

(0.34954)

+ CERR *ERTS_FUEL
[RSQ :0.626146 , SER :0.027932 , DW :2.018862 ]

J —0.093163 * LOG [

] ~ (-0.067263 ) * LOG[

JA_PFUEL( -2)
JA_CGPI( -2)

JA_PFUEL( -4) ]

JA_CGPI( —4)

12) g - —E RO A (52, BRSEMPERRED  JA_NFMGS [ 2SLS, 1990Q3 to 2005Q4 ]
LOG (JA_NFMGS(-1))—- ((-20.62567 3) + 0.004604 * JA_TIME(-1))

DEL(L: LOG(JA_NFMGS )) = -0.195354 *

(-2.752218)
+0.889098 * DEL (1: LOG(JA_GDP))
(1.299336)

-0.217859 * DEL| 1: Log| JAPNFMGS(=3)
JA_CGPI(-3)

(-1.528683)

+0.006708

(1.712807)

+CERR *ERTS_NFMGS
[RSQ:0.178201 , SER :0.025177 , DW :1.715205 ]

13) EW#ARE (4 H) JA_GDPV

—2.349128 * LOG(JA_GDP(-1))- (-0.274175) * LOG[

JA_PNFMGS( -5) J

JA_CGPI(-5)

JA_GDPV = JA_CPV +JA_IFPV +JA_IHPV + JA_INPV + JA_CGV + JA_IGV +JA_INGV + JA BFV



14) REEEHEEXH (&H) JA_CPV
JA_CPV = JA _CP*JA _PCP

15) R R E EEATEMR (44 B) JA_IFPV
JA_IFPV = JA_IFP*JA_PIFP

16) RMEEEEAREH (4 H) JA_IHPV
JA_IHPV = JA_IHP*JA_PIHP

17) RREBZEERESEM (4 E) JA_INPV
JA_INPV = JA_INP*JA_PINP + JA_ERRINPV

18) BUNRMIHE X (H&H) JA_CGV
JA_CGV = JA_CG*JAPCG

19) AWBEEEAREK (4 B) JA IGV
JA_IGV = JA_IG*JA PIG

20) AMTEEESHEMNG H) JALINGV
JA_INGV = JA_ING*JA_PING +JA_ERRINGV

21) M- —exofifEH (4 ) JA BFV
JA_BFV = JA_XGSV-JA MGSV

22) WE-Y—E 20l (4 H) JAXGSV
JA_XGSV = JA_XGS*JA PXGS

23) WE-—ev2x0A (4 H) JA_MGSV
JA_MGSV = JA_FUELV +JA_NFMGSV

24) SRMEREHR (4 B) JA_FUELV
JA_FUELV = JA_FUEL*JA_PFUEL

25) SEMMEBRERYE - —E A0l A (4 B) JA_NFMGSV
JANFMGSV = JA_NFMGS*JA_PNFMGS

26) EWNKAEFE (4 H ., HEFIRS) JA_GDPVEXCT
JA_GDPVEXCT = JA_CPVEXCT +JA_IFPVEXCT + JA_IHPVEXCT + JA_INPVEXCT + JA_INGVEXCT
+JA_CGVEXCT +JA_IGVEXCT +JA_XGSV —JA_MGSVEXCT

27) RMEEEE S (4 B, HEBIFRS JA_CPVEXCT
JA_CPVEXCT = JA_CP*JA_PCPAT

28) R EREEEEATR (4 B IHEBBRS) JA_IFPVEXCT
JA_IFPVEXCT = JA_IFP*JA_PIFPAT

29) RMEEBEATEA (4 B, HEBIFRS JA_IHPVEXCT
JA_IHPVEXCT = JA_IHP*JA_PIHPAT

30) R ETEE SN (4 B IHEBIERS) JA_INPVEXCT
JA_INPV
1+JA_RTCI*PRTD

31) BUREAMIEL X H (4 B . 1HEBIFRS) JA_CGVEXCT
JA_CGVEXCT = JA_CG*JA_PCGAT

JA_INPVEXCT =

32) AMEEBEATEA (44 B HEBIFRS JA_LIGVEXCT
JA_IGVEXCT = JA_IG*JA PIGAT



33) ARTEEES N (4 B B BIBRS) JA_INGVEXCT
JA_INGV
1+JA_RTCI*PRTD

34) Mg —E RO (4 B, HEBIBR) JA_MGSVEXCT
JA_MGSVEXCT = JA_MGS*JA_PMGSAT

JA_INGVEXCT =

35) REEEHEARANYZ JA_KFP
JA_KFPV

JA_KFP=
- JA_PIFP

36) R EEEEARRA (32E) JA_RFP

JA_RFPV

JA_RFP=
- JA_PIFP(-1)

37) RMMEEBEEEARERH (A H) JA_RFPV
JA_RFPV = JA RRFPV *JA_KFPV(-1)*4

38) B AANYZ JA_KFPSTA

JA_KFPSTA=EXP(716/1000*LOG(DELTA)-284/1000*(LOG(GAM)+RAM*JA_TIME)+LOG(JA_LE*JA_LH*(DELTA/(1-DELT
A)*(1/(DELTA/(GAM**(284/716)*EXP(RAM*JA_TIME*284/716)))-(DELTA/(GAM**(284/716)*EXP(RAM*
JA_TIME*284/716))*JA_PGDPAT/(JA_UCCPF/100*JA_PUCC)**(716/1000)**(-284/716))))**(716/284))-(71
6/1000)*LOG((JA_UCCPF/100)/JA_PGDPAT*JA_PUCC)))

39) REEEAN Y (F2HE) JA_KHP

A Khp - JA_KHPY
- JA_PIHP

40) RFEERA (KA H) JA_RHPV
JA_RHPV = JA_RRHPV*JA_KHPV(-1)*4

41) RFEBEFEAERANy 7 (FHE) JA_KNP

JA_KNPV
JA_PINP

JA_KNP =

42) TERESEHEFEEAE (4 H) JA_RNPV
JA_RNPV = JA_RRNPV*JA_KNPV(-1)*4

43) AMEEBEARANZ(GEE) JA_KG
JA_KGV

JA_KG =
- JA_PIG

44) NHFEEEARAN 7 H) JA_KGV
JAPIG  JAIGY JARKGY, JAPIG

JA_KGV =JA_KGV(-1)*
JA_PIG(-1) 4 4 JA_PIG(-1)

45) AHWEEEABRA (32E) JA_RKG
JA_RKGV
JA_PIG(-1)

46) NWEEEABRRA (4 H) JA_RKGV
JA_RKGV = JA RKGV*JA KGV(-1)*4

JA _RKG =



47) BYEFEH O JA_LPM [ 2SLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_LPM)) = -0.005643 * LOG[MJ

JA_POP(-1)

(-4.112159)
-0.011388 * DEL(1: LOG(JA_UR(-1)))
(-1.723446)
-0.005202 * DEL(1: LOG(JA_UR(-2)))
(-0.617993)
+0.083404 * DEL[l : LOG[MJJ

JA_PCPAT
(2.959348)

+0.047453 *DEL| 1: Log| JAWPH(D)
JA_PCPAT(-1)

(2.292325)

-0.010492

(-4.699176)

+CERR *ERTS_LPM
[RSQ:0.444837 ,SER :0.00121, DW :1.351071]

48) LeiEyrE /) A O JA LPF [2SLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_LPF))=-0.004328* LOG[MJ

JA_POP(-1)
(-2.436914)
-0.018181* DEL(1: LOG(JA_UR(-1)))
(-2.125828)
-0.037741* DEL(1: LOG(JA_UR(-2)))
(-3.464293)
0088002 DEL[L LOG[MD
JA_PCPAT

(2.412505)
+0.05013* DEL[l: LOG( JA_WPH(-1 D

JA_PCPAT(-1
(1.871015)
-0.007501
(-2.595502)

+CERR*ERTS_LPF
[RSQ:0.477993, SER :0.001566 , DW:1.173096 ]

49) F@HIAD JALF
JALF = JALLPM * JA_POPM + JA_LPF * JA_POPF



50) k%3 JA_UR [OLS, 1990Q1 to 2005Q4 |

DEL(1: LOGUJA_UR)) = -0.194906 * LOG(—A-UR(D) _
JA_UREQ(-1)

)
(-3.194657)
-0.608455* DEL(1: LOG(JA_CU))
(-3.4676)
+0.277037 * DEL(1: LOG(JA_UR(-2)))
(2.895478)
+0.524012* DEL(1: LOG(JA_UR(-3)))
(5.437351)
+0.175842* DEL(L: LOG((JA_YWV(-1) + JA_YICV(-1)) / JA_NIV(-1) + JA_CCAV(-1))/((1- DELT
A)*(JA_GDPPOT(-1)/(GAM * EXP(RAM * JA_TIME(-1)) *JA_LF(-1)*JA_LHEQ(-1)
*(1- JA_UREQ(-1)/100))) * *(284/716))))
(0.973398)
+CERR*ERTS_UR
[RSQ:0.612544 , SER :0.020967 , DW : 2.019916 ]

51) 78RR JA_LH [ 2SLS, 1990Q1 to 2005Q4 ]
DEL(L : LOG(JA_LH )) = -0.562029 * LOG [JA—"H(DJ
JA_LHEQ(-1 )
(-4.645018 )
+0523073 * DEL(L : LOG(JA_LH (-2)))
(4.117488)
+0.302982 * DEL(L : LOG(JA_LH (-3)))
(2.340548)
+0.462267 * DEL(L : LOG(JA_LE (-2)))
(1.225973)
+0.115562 * DEL(L : LOG(JA_CU ))
(1.685397 )
+ CERR *ERTS_LH
[RSQ :0.36165, SER :0.006729, DW : 2.209455]

52) M{E GDP JA_GDPPOT
JA_GDPPOT = GAM *EXP(RAM *JA_TIME)

* - - — —
«{ DELTA * [JA_KFP JA_AVCU *,[ 284 +{L-DELTA)* JA_LF*JA_LHEQ*[l JA_UREQ *,( 284\, [ —716
100 716 100 716 284

53) GDP ¥+~ JA_GDPGAP

(JA_GDP - JA_GDPPOT)
JA_GDPPOT

*100

JA_GDPGAP =

54) BEFEHEE IA_LE

1-JA_UR

JA_LE =JA_LF*
- - 100



55) EMEL IA_LW
JA LW = JA LE*JA_RLEW

56) ERERfE%k (kT 3%) JA_CU [OLS, 1990Q1 to 2005Q4 ]

[ JA GDP -JA_ERRPFU

GAM *EXP(RAM *JA_TIME)
100 *

284

] ™ (1-DELTA) *[(JAﬁLE *JA_LH)

o 284
716

)

LOG(JA_CU) =1.00038 *LOG

DELTA

g 14

286

(904.29730 8)
+0.125681
(25.352203
+CERR *ERTS_CU

[RSQ :0.999924, SER :0.000523, DW :0.134322]

N

57) GDP T 7L —Z(HEFiER) JA PGDPAT [2SLS, 1990Q1 to 2005Q4 ]

LELi] Lo Ja PGDEAT =

JA_KFP

—([0.3381 17 +(-0.002275)* T4_TIMEV( -1) )

3 T _METH)
—0.007748* | LOG(TA_PGDEATE-1) 021732 * LOG —
(-0.333558)
-0191814 *DEL] :LOG ARG DEATI-11))
(-1.30702)
+0.185341 #*DEL(1: LOG{T4_PGDPAT-M
(1 BRI
+0.520501 #*DEL(1: LOG{T4_PGDPAT-3m
(3053905
+0.05%89* DEL(] : LOG(T4_PGDPAT -4
MOSETLH

+ -1+
[LO G[JA_GDP;;]AP 1III]+ 16 G[IA_GDR}IT;E'( 1 1|:|JD

+0.09915# >
(205645
-0 0003
(-0.528951 ]

+CERR*ERTS_FGDPAT
[RSQ:0.6205,5 ER :0.002793, DW:2. 102585 ]




58) RMIHAHE ST 71— QHEBIFRS) JA_PCPAT [2SLS, 1991Q1 to 2005Q4 ]

DEL(1: LOG(A_PCPAT)) = -0.347852 *[LOG(JA_PCPAT(—l))— (1-0.004958)* LOG(JA_PGDPAT(-1)) J

—0.004958 * LOG(JA_PFUELAT(~1))- (- 0.084152 + JA_TIME(-1) * 0.000879)
(-3.302894)
+0.890944 * DEL(1: LOG(JA_PGDPAT))
(5.874245)
+0.026467 * DEL(1: LOG(JA_PGDPAT(-1)))
(0.294099)
+0.012451* DEL(1: LOG(JA_PFUELAT))
(2.177823)
+0.000517

(1.592488)

+CERR *ERTS_PCPAT

[RSQ:0.682913, SER :0.002149 , DW : 2.029006 ]

59) {=EMMFEEGEEBIRS) JA_CGPIAT [2SLS, 1987Q1 to 2005Q4 ]

DEL(1:LOG(JA_CGPIAT)) =

005300 * ( LOG(JA_CGPIAT(-1))-(0.092169 + JA_TIME(-1) *(-0.001316) ) 0.722781* LOG(JA_PGDPATH))]
—(1-0.722781)* LOG(JA_PMGSAT(-1))

(-1.046069)

+0.126688* DEL(1: LOG(JA_PM GSAT))

(2.587784)

+0.370809* DEL(1: LOG(JA_PG DPAT))

(2.396015)

+0.101208* DEL(1: LOG(JA_CU (-1)))

(3.424343)

-0.001311

(-2.521442)

+ CERR*ERTS_CG P IAT
[RSQ:0.29377,SER:0.00451, DW:1.691191]

60) RMMEERMEET 7L —Z(HEFIBRS) JA_PIFPAT [OLS, 1990Q1 to 2005Q4 ]

DEL(1:LOG(A,_PIFPAT)) = -0.05963 LOG(JA_PIFPAT(-1))- 0.702281 * LOG(JA_PGDPAT(-1))
' - ' - (-0.002937) * JA_TIME(-1) — 0.255415

(-1.352165)
+0.283069 * DEL(1:LOG(JA_PGDPAT))
(3.243244)
+0.577438 * DEL(1: LOG(JA_PIFPAT(-1)))
(6.543912)
+0.053661 * DEL(1: LOG(JA_PNFMGSAT))
(4.267387)
-0.000852
(-2.344148)
+CERR *ERTS_PIFPAT
[RSQ:0.717394 , SER :0.002314 , DW:2.177948 ]

61) REFEEHRET 7L —FZOHERIFRS) JA_PIHPAT [OLS, 1990Q1 to 2005Q4 ]

DEL[l: LOG[MJJ ~1.021862* DEL[l: LOG[—JA—PCPAT D
IA_WIPH A WIPH
(17.44868)
+0,000711
(1.100303)

+CERR *ERTS_PIHPAT

[ RSQ:0.830812, SER : 0.005045, DW :1.416949 ] 0



62) RMEEEEERET 7L —2(HEBIFRS JA_PINPAT [OLS, 1990Q1 to 2005Q4]

DEL(1: LOG(JA_PINPAT)) =0.375683* DEL(1: LOG(JA_CGPIAT))
(2.26062)
+0.049706* DEL(1: LOG(JA_PMGSAT))
(1.771714)
-0.004547
(-5.887869)
+CERR*ERTS_PINPAT
[RSQ:0.174886, SER :0.005746, DW :0.805989]

63) BUMRAHE T 71 —Z2(HEBIFRS) JA_PCGAT [OLS, 1990Q1 to 2005Q4 ]

LOG(JA_PCGAT(-1))-0.194198 * LOG(JA_WIPH(-1))
DEL(1: LOG(JA_PCGAT)) = -0.63266 *
(— (1-0.194198)* LOG(JA_PCPAT(-1))- (-0.728195) j
(-3.540377)
-0.085801* DEL(L: LOG(JA_PCGAT(-1)))
(-0.53973)
+0.107788* DEL(1: LOG(JA_PCGAT(-2)))
(0.835937)
+0.61587 * DEL(L: LOG(JA_PCPAT(-1)))
(1.607062)
-0.074683* DEL(1: LOG(JA_SBGVATGDPV/(-1)))
(-0.779003)
+0.001309
(0.714941)
+CERR *ERTS_PCGAT
[RSQ:0.378692, SER :0.009221, DW : 2.08258]

64) AMETEERFRT 71— (HEBIERS JA_PIGAT [OLS, 1990Q1 to 2005Q4 ]

—(1-0.921233)* LOG(JA_PCGAT(-1)) - (-0.009138)
(~1.848936 )
+0.714264 *DEL(1:LOG( JA_PIFPAT ))
(3.613002 )
+0.426551 * DEL(1:LOG( JA_PIHPAT ))
(4.682384 )
+0.064229 * DEL(1:LOG(JA_PCGAT ))
(2.100982 )
+0.005347 *JA_D03
(2.100982 )
+0.000311
(2.100982 )
+CERR *ERTS_PIGAT

[RSQ:0.756445 , SER :0.002732 , DW : 2.27411 ]

DEL(L: LOG( JA_PIGAT)) = -0.15828 *[LOG(JA_PIGAT( -1))-0.921233 * LOG (((JA_PIFPAT( ~1)*JA_PIHPAT(-1))°® ))]

11



65) Mg —ERBHT 7L —4% JA_PXGS [2SLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(A_PXGS)) = -0.003636 *(LOG(JA_PXGS(-l))— 0.302373* LOG(JA_FXS(-1))+0.825229 * LOG(JA_CGPIAT(—l))J

— (-0.001455) * JA_TIME — (-1.24458)
(-0.233838)
+0.352091 * DEL(1: LOG(JA_FXS))
(7.721673)
+0.710947 *DEL(1: LOG(JA_CGPIAT))
(1.680172)
-0.001485
(-0.90354)
+CERR *ERTS_PXGS
[RSQ:0.721835, SER : 0.011492 , DW : 2.669426 |

66) - —ERDOEAT 7L —Z(EEBIRS) JA_PMGSAT
JA_PMGS

JA_ PMGSAT = ———F——————
- 1+JA_RTCI*PRTD

67) SEMPEBRBHRA T 7L — &2 (I~ — 2 {HEFIBRS) JA_PFUELAT [OLS, 1990Q1 to 2005Q4 ]

LOG(JA_PFUELAT(-1))-0.769794* LOG(JA_POILD(-1
DEL(l:LOG(JA_PFUELAT)):—0.431796*[ (A (1) (A ( ))]

~1.018995* LOG(JA_FXS(-1)) - (-7.348956)
(-3.625189)
+0.71076* DEL(L: LOG(JA_POILD))
(30.669618)
+0.912043* DEL(1: LOG(JA_FXS))
(14.431701)
+0.001002
(0.359832)
+CERR*ERTS_PFUELAT
[RSQ:0.943013, SER :0.022032, DW :1.646457 |

68) W - —EREAT 7L —X (FLptEel, THEPBIFRS) JA_PNFMGSAT [ OLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_PNFMGSAT)) = -0.124276
(-0.857709)

-0.013138*|_OG[ JA_PNFMGSAT(-1) j

WD_PI(-1)*JA_FXS(-1)
(-0.845921)

+0.224184* DEL(1: LOG(WD_PI))
(3.229347)

+0.420982* DEL(1: LOG(JA_FXS))
(12.298494)

-0.175765*DEL| 1: LOG
JA_GDP

JA_NFMGS]]

(-2.636635)
+CERR *ERTS_PNFMGSAT
[RSQ:0.73929, SER :0.012549 , DW : 2.029077 ]

69) EMAHE — AHIVEELE-HBHE IA WI
JA_YWIV

JA_WI=
- JA LW
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70) EHE — NHTZ0EE-FEHG (FERFETER) JA_WIPH

JA_WI

JA_WIPH =100 *
- JA_LH

71) GDP 7L —# JA _PGDP
JA_PGDP =
DO0*JA_GDPV/(JA_CP+JA_CG+JA_IHP+JA_IFP+JA_IG+JA_INP+JA_ING+JA_XGS-JA_MGS)
+D01Q1*
(JA_GDPV(-1)+JA_GDPV(-2)+JA_GDPV/(-3)+JA_GDPV(-4))/(JA_GDP(-1)+JA_GDP(-2)+]JA_GDP(-3)+JA_GDP(-4))*
(JA_PCP*JA_CP
+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*JA_ING+JA_PXGS*
JA_XGS-JA_PMGS*JA_MGS)/
((OA_CPV(-1)+JA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-1)+JA_CP(-2)+JA_CP(-3)+JA_CP(-4))*JA_CP
+(JA_CGV(-1)+JA_CGV(-2)+JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-1)+JA_CG(-2)+JA_CG(-3)+JA_CG(-4))*]JA_CG
+A_IHPV(-1)+A_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-1)+JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP
+(A_IFPV(-1)+JA_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-1)+JA_IFP(-2)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP
+IA_IGV(-1)+JA_IGV(-2)+JA_IGV(-3)+]A_IGV(-4))/(JA_IG(-1)+IA_IG(-2)+IA_IG(-3)+JA_IG(-4))*IA_IG
+((JA_PINP(-1)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-1)+JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING
+(A_XGSV(-1)+JA_XGSV(-2)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-1)+JA_XGS(-2)+JA_XGS(-3)+JA_XGS(-4))*
JA_XGS-(JA_MGSV(-1)+JA_MGSV(-2)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-1)+JA_MGS(-2)+IA_MGS(-3)+JA_MGS(-
4)*IA_MGS)
+D01Q2*
(JA_GDPV(-2)+JA_GDPV(-3)+JA_GDPV(-4)+JA_GDPV(-5))/(JA_GDP(-2)+JA_GDP(-3)+JA_GDP(-4)+JA_GDP(-5))*
(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*]JA_IG+JA_PINP*JA_INP+JA_PING*JA_I
NG+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS)/
((OA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4)+JA_CPV(-5))/(JA_CP(-2)+JA_CP(-3)+JA_CP(-4)+JA_CP(-5))*JA_CP
+(JA_CGV(-2)+JA_CGV(-3)+JA_CGV(-4)+JA_CGV(-5))/(JA_CG(-2)+JA_CG(-3)+JA_CG(-4)+JA_CG(-5))*JA_CG
+{A_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4)+JA_IHPV(-5))/(JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4)+JA_IHP(-5))*JA_IHP
+{A_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4)+JA_IFPV(-5))/(JA_IFP(-2)+]JA_IFP(-3)+JA_IFP(-4)+JA_IFP(-5))*JA_IFP
+JA_IGV(-2)+]A_IGV(-3)+IA_IGV(-4)+IA_IGV(-5))/(JA_IG(-2)+IA_IG(-3)+IA_IG(-4)+JA_IG(-5))*IA_IG
+((JA_PINP(-5)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+]JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING
+(JA_XGSV(-2)+IA_XGSV(-3)+IJA_XGSV(-4)+IA_XGSV(-5))/(JA_XGS(-2)+JA_XGS(-3)+JA_XGS(-4)+IA_XGS(-5))*IA_XG
S-(JA_MGSV(-2)+IA_MGSV(-3)+JA_MGSV(-4)+IJA_MGSV(-5))/(JA_MGS(-2)+JA_MGS(-3)+JA_MGS(-4)+JA_MGS(-5) )*IA
_MGS)
+D01Q3*
(JA_GDPV(-6)+JA_GDPV(-3)+JA_GDPV/(-4)+JA_GDPV(-5))/(JA_GDP(-6)+JA_GDP(-3)+JA_GDP(-4)+JA_GDP(-5))*
(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS)/
((JA_CPV(-6)+JA_CPV(-3)+JA_CPV(-4)+]JA_CPV(-5))/(JA_CP(-6)+JA_CP(-3)+JA_CP(-4)+JA_CP(-5))*JA_CP
+(JA_CGV(-6)+JA_CGV(-3)+JA_CGV(-4)+JA_CGV(-5))/(JA_CG(-6)+IJA_CG(-3)+IA_CG(-4)+JA_CG(-5))*JA_CG
+{A_IHPV(-6)+JA_IHPV(-3)+JA_IHPV(-4)+JA_IHPV(-5))/(JA_IHP(-6)+JA_IHP(-3)+JA_IHP(-4)+JA_IHP(-5))*JA_IHP
+(JA_IFPV(-6)+IA_IFPV(-3)+JA_IFPV(-4)+JA_IFPV(-5))/(JA_IFP(-6)+JA_IFP(-3)+JA_IFP(-4)+JA_IFP(-5))*JA_IFP
+JA_IGV(-6)+JA_IGV(-3)+JA_IGV(-4)+]JA_IGV(-5))/(JA_IG(-6)+IA_IG(-3)+JA_IG(-4)+JA_IG(-5))*IA_IG
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING
+(A_XGSV(-6)+JA_XGSV(-3)+JA_XGSV/(-4)+IJA_XGSV(-5))/(JA_XGS(-6)+IA_XGS(-3)+IJA_XGS(-4)+IA_XGS(-5))*JA_XG
S-(JA_MGSV(-6)+JA_MGSV(-3)+JA_MGSV(-4)+JA_MGSV(-5))/(JA_MGS(-6)+JA_MGS(-3)+JA_MGS(-4)+JA_MGS(-5) )*IA
_MGS)
+D01Q4*
(JA_GDPV(-6)+JA_GDPV(-7)+JA_GDPV/(-4)+JA_GDPV(-5))/(JA_GDP(-6)+JA_GDP(-7)+JA_GDP(-4)+JA_GDP(-5))*
(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS)/
((A_CPV(-6)+JA_CPV(-7)+JA_CPV(-4)+JA_CPV(-5))/(JA_CP(-6)+JA_CP(-7)+JA_CP(-4)+JA_CP(-5))*JA_CP
+(JA_CGV(-6)+JA_CGV(-7)+JA_CGV(-4)+JA_CGV(-5))/(JA_CG(-6)+JA_CG(-7)+JA_CG(-4)+JA_CG(-5))*JA_CG
+A_IHPV(-6)+JA_IHPV(-7)+JA_IHPV(-4)+JA_IHPV(-5))/(JA_IHP(-6)+JA_IHP(-7)+JA_IHP(-4)+JA_IHP(-5))*JA_IHP
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+(JA_IFPV(-6)+JA_IFPV(-T)+JA_IFPV(-4)+JA_IFPV(-5))/(JA_IFP(-6)+JA_IFP(-7)+JA_IFP(-4)+JA_IFP(-5))*JA_IFP
+A_IGV(-6)+JA_IGV(-7)+IA_IGV(-4)+IA_IGV(-5))/(JA_IG(-6)+JA_IG(-7)+JA_IG(-4)+IA_IG(-5))*IA_IG
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-7)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-7)+JA_PING(-4))/4)*]JA_ING
+(JA_XGSV(-6)+JA_XGSV(-7)+JA_XGSV(-4)+JA_XGSV(-5))/(JA_XGS(-6)+JA_XGS(-7)+JA_XGS(-4)+JA_XGS(-5))*JA_XG
S

-(JA_MGSV(-6)+JA_MGSV(-7)+JA_MGSV(-4)+JA_MGSV(-5))/(JA_MGS(-6)+JA_MGS(-7)+JA_MGS(-4)+JA_MGS(-5))
*JA_MGS)

+D02Q1*

(JA_GDPV(-1)/JA_GDP(-1))

(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING

+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS) /
((JA_CPV(-1)+JA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-1)+JA_CP(-2)+JA_CP(-3)+JA_CP(-4))*JA_CP
+(JA_CGV(-1)+JA_CGV(-2)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-1)+JA_CG(-2)+]JA_CG(-3)+JA_CG(-4))*JA_CG
+(A_IHPV(-1)+IA_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-1)+JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP
+(A_IFPV(-1)+JA_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-1)+JA_IFP(-2)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP
+A_IGV(-1)+JA_IGV(-2)+JA_IGV(-3)+IA_IGV(-4))/(JA_IG(-1)+IA_IG(-2)+IA_IG(-3)+JA_IG(-4))*JA_IG
+((JA_PINP(-1)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-1)+JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*]JA_ING
+(IA_XGSV(-1)+JA_XGSV(-2)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-1)+IA_XGS(-2)+JA_XGS(-3)+JA_XGS(-4))
*JA_XGS
<(JA_MGSV(-1)+JA_MGSV(-2)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-1)+IJA_MGS(-2)+JA_MGS(-3)+JA_MGS(-4))*JA_
MGS)

*

((JA_CPV(-1)+JA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-1)+JA_CP(-2)+JA_CP(-3)+JA_CP(-4))*JA_CP(-1)
+(JA_CGV(-1)+JA_CGV(-2)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-1)+JA_CG(-2)+]JA_CG(-3)+JA_CG(-4))*JA_CG(-1)
+(A_IHPV(-1)+JA_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-1)+JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP(-1)
+(A_IFPV(-1)+JA_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-1)+JA_IFP(-2)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP(-1)
+A_IGV(-1)+JA_IGV(-2)+IA_IGV(-3)+JA_IGV(-4))/(JA_IG(-1)+IA_IG(-2)+JA_IG(-3)+JA_IG(-4))*IA_IG(-1)
+((JA_PINP(-1)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP(-1)
+((JA_PING(-1)+JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING(-1)
+(IA_XGSV(-1)+JA_XGSV(-2)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-1)+JA_XGS(-2)+JA_XGS(-3)+JA_XGS(-4))*IA_XG
S(-1)
<(JA_MGSV(-1)+JA_MGSV(-2)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-1)+IA_MGS(-2)+JA_MGS(-3)+JA_MGS(-4))*JA_
MGS(-1))/
(JA_PCP(-1)*JA_CP(-1)+JA_PCG(-1)*JA_CG(-1)+JA_PIHP(-1)*JA_IHP(-1)+JA_PIFP(-1)*JA_IFP(-1)+JA_PIG(-1)*JA_IG(-1)
+JA_PINP(-1)*JA_INP(-1)+JA_PING(-1)*JA_ING(-1)+JA_PXGS(-1)*JA_XGS(-1)-JA_PMGS(-1)*JA_MGS(-1))

+D02Q2*

(JA_GDPV(-2)/JA_GDP(-2))

*

(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING

+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS)

/

((QA_CPV(-5)+JA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-2)+JA_CP(-3)+JA_CP(-4))*JA_CP
+(JA_CGV(-5)+JA_CGV(-2)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-2)+]JA_CG(-3)+JA_CG(-4))*JA_CG
+(JA_IHPV(-5)+IA_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP
+(JA_IFPV(-5)+JA_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-5)+JA_IFP(-2)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP
+(A_IGV(-5)+JA_IGV(-2)+JA_IGV(-3)+IA_IGV(-4)/(JA_IG(-5)+IA_IG(-2)+IA_IG(-3)+JA_IG(-4))*JA_IG
+((JA_PINP(-5)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING
+(A_XGSV(-5)+IA_XGSV(-2)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-5)+IA_XGS(-2)+JA_XGS(-3)+IA_XGS(-4))*
JA_XGS
-(JA_MGSV(-5)+JA_MGSV(-2)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-2)+JA_MGS(-3)+JA_MGS(-4))*JA_
MGS)

*

((JA_CPV(-5)+JA_CPV(-2)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-2)+JA_CP(-3)+JA_CP(-4))*JA_CP(-2)
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+(JA_CGV(-5)+JA_CGV(-2)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-2)+]JA_CG(-3)+JA_CG(-4))*JA_CG(-2)
+(IA_IHPV(-5)+IA_IHPV(-2)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-2)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP(-2)
+(JA_IFPV(-5)+JA_IFPV(-2)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-5)+JA_IFP(-2)+JA_IFP(-3)+JA_IFP(-4))*]A_IFP(-2)
+A_IGV(-5)+JA_IGV(-2)+JA_IGV(-3)+JA_IGV(-4))/(JA_IG(-5)+IA_IG(-2)+JA_IG(-3)+JA_IG(-4))*IA_IG(-2)
+((JA_PINP(-5)+JA_PINP(-2)+JA_PINP(-3)+JA_PINP(-4))/4)*IJA_INP(-2)
+((JA_PING(-5)+JA_PING(-2)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING(-2)
+(JA_XGSV(-5)+JA_XGSV(-2)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-5)+JA_XGS(-2)+JA_XGS(-3)+JA_XGS(-4))*
JA_XGS(-2)
-(JA_MGSV(-5)+JA_MGSV(-2)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-2)+JA_MGS(-3)+JA_MGS(-4))*JA_
MGS(-2))/
(JA_PCP(-2)*JA_CP(-2)+JA_PCG(-2)*JA_CG(-2)+JA_PIHP(-2)*JA_IHP(-2)+JA_PIFP(-2)*JA_IFP(-2)+JA_PIG(-2)*JA_IG(-2)
+JA_PINP(-2)*JA_INP(-2)+JA_PING(-2)*JA_ING(-2)+JA_PXGS(-2)*JA_XGS(-2)-JA_PMGS(-2)*JA_MGS(-2))

+D02Q3*

(JA_GDPV(-3)/JA_GDP(-3))

(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING

+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS) /
((JA_CPV(-5)+JA_CPV(-6)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-6)+JA_CP(-3)+JA_CP(-4))*JA_CP
+(JA_CGV/(-5)+JA_CGV(-6)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-6)+]JA_CG(-3)+JA_CG(-4))*JA_CG
+(JA_IHPV(-5)+JA_IHPV(-6)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-6)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP
+(JA_IFPV(-5)+JA_IFPV(-6)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-5)+JA_IFP(-6)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP
+(JA_IGV(-5)+JA_IGV(-6)+JA_IGV(-3)+IA_IGV(-4))/(JA_IG(-5)+JA_IG(-6)+JA_IG(-3)+IA_IG(-4))*IA_IG
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-3)+JA_PING(-4))/4)*]A_ING
+(JA_XGSV(-5)+JA_XGSV(-6)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-5)+JA_XGS(-6)+JA_XGS(-3)+JA_XGS(-4))*
JA_XGS
-(JA_MGSV(-5)+JA_MGSV(-6)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-6)+JA_MGS(-3)+JA_MGS(-4))*
JA_MGS)

*

((JA_CPV(-5)+JA_CPV(-6)+JA_CPV(-3)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-6)+JA_CP(-3)+JA_CP(-4))*JA_CP(-3)
+(JA_CGV/(-5)+JA_CGV(-6)+]JA_CGV(-3)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-6)+]JA_CG(-3)+JA_CG(-4))*JA_CG(-3)
+(JA_IHPV(-5)+JA_IHPV(-6)+JA_IHPV(-3)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-6)+JA_IHP(-3)+JA_IHP(-4))*JA_IHP(-3)
+(JA_IFPV(-5)+]A_IFPV(-6)+JA_IFPV(-3)+JA_IFPV(-4))/(JA_IFP(-5)+IA_IFP(-6)+JA_IFP(-3)+JA_IFP(-4))*JA_IFP(-3)
+JA_IGV(-5)+JA_IGV(-6)+JA_IGV(-3)+IA_IGV(-4))/(JA_IG(-5)+JA_IG(-6)+JA_IG(-3)+IA_IG(-4))*IA_IG(-3)
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-3)+JA_PINP(-4))/4)*JA_INP(-3)
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-3)+JA_PING(-4))/4)*JA_ING(-3)
+(JA_XGSV(-5)+JA_XGSV(-6)+JA_XGSV(-3)+JA_XGSV(-4))/(JA_XGS(-5)+JA_XGS(-6)+JA_XGS(-3)+JA_XGS(-4))*
JA_XGS(-3)
-(JA_MGSV(-5)+JA_MGSV(-6)+JA_MGSV(-3)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-6)+JA_MGS(-3)+JA_MGS(-4))*JA_
MGS(-3))/
(JA_PCP(-3)*JA_CP(-3)+JA_PCG(-3)*JA_CG(-3)+JA_PIHP(-3)*JA_IHP(-3)+JA_PIFP(-3)*JA_IFP(-3)+JA_PIG(-3)*JA_IG(-3)
+JA_PINP(-3)*JA_INP(-3)+JA_PING(-3)*JA_ING(-3)+JA_PXGS(-3)*JA_XGS(-3)-JA_PMGS(-3)*JA_MGS(-3))

+D02Q4*

(JA_GDPV(-4)/JA_GDP(-4))

(JA_PCP*JA_CP+JA_PCG*JA_CG+JA_PIHP*JA_IHP+JA_PIFP*JA_IFP+JA_PIG*JA_IG+JA_PINP*JA_INP+JA_PING*
JA_ING

+JA_PXGS*JA_XGS-JA_PMGS*JA_MGS) /
((JA_CPV(-5)+JA_CPV(-6)+JA_CPV(-7)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-6)+JA_CP(-7)+JA_CP(-4))*JA_CP
+(JA_CGV(-5)+JA_CGV(-6)+]JA_CGV(-7)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-6)+]JA_CG(-7)+JA_CG(-4))*JA_CG
+(A_IHPV(-5)+IA_IHPV(-6)+JA_IHPV(-7)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-6)+JA_IHP(-7)+JA_IHP(-4))*JA_IHP
+(JA_IFPV(-5)+JA_IFPV(-6)+JA_IFPV(-7)+JA_IFPV(-4))/(JA_IFP(-5)+JA_IFP(-6)+JA_IFP(-7)+JA_IFP(-4))*JA_IFP
+(A_IGV(-5)+JA_IGV(-6)+JA_IGV(-7)+IA_IGV(-4)/(JA_IG(-5)+IA_IG(-6)+IA_IG(-7)+IA_IG(-4))*JA_IG
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-7)+JA_PINP(-4))/4)*JA_INP
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-7)+JA_PING(-4))/4)*JA_ING
+(JA_XGSV(-5)+JA_XGSV(-6)+JA_XGSV(-7)+JA_XGSV(-4))/(JA_XGS(-5)+JA_XGS(-6)+JA_XGS(-7)+JA_XGS(-4))*
JA_XGS
-(JA_MGSV(-5)+JA_MGSV(-6)+JA_MGSV(-7)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-6)+JA_MGS(-7)+JA_MGS(-4))*
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JA_MGS)
((JA_CPV(-5)+JA_CPV(-6)+JA_CPV(-7)+JA_CPV(-4))/(JA_CP(-5)+JA_CP(-6)+JA_CP(-7)+JA_CP(-4))*JA_CP(-4)
+(JA_CGV(-5)+JA_CGV(-6)+JA_CGV(-7)+JA_CGV(-4))/(JA_CG(-5)+JA_CG(-6)+]JA_CG(-7)+JA_CG(-4))*JA_CG(-4)
+(A_IHPV(-5)+JA_IHPV(-6)+JA_IHPV(-7)+JA_IHPV(-4))/(JA_IHP(-5)+JA_IHP(-6)+JA_IHP(-7)+JA_IHP(-4))*JA_IHP(-4)
+(A_IFPV(-5)+JA_IFPV(-6)+JA_IFPV(-7)+JA_IFPV(-4))/(JA_IFP(-5)+JA_IFP(-6)+JA_IFP(-7)+JA_IFP(-4))*]JA_IFP(-4)
+(JA_IGV(-5)+JA_IGV(-6)+IA_IGV(-T)+JA_IGV(-4))/(JA_IG(-5)+IA_IG(-6)+JA_IG(-7)+JA_IG(-4))*IA_IG(-4)
+((JA_PINP(-5)+JA_PINP(-6)+JA_PINP(-7)+JA_PINP(-4))/4)*IA_INP(-4)
+((JA_PING(-5)+JA_PING(-6)+JA_PING(-7)+JA_PING(-4))/4)*JA_ING(-4)
+(JA_XGSV(-5)+JA_XGSV(-6)+JA_XGSV(-7)+JA_XGSV(-4))/(JA_XGS(-5)+IA_XGS(-6)+JA_XGS(-7)+JA_XGS(-4))*
JA_XGS(-4)
-(JA_MGSV(-5)+JA_MGSV(-6)+JA_MGSV(-7)+JA_MGSV(-4))/(JA_MGS(-5)+JA_MGS(-6)+JA_MGS(-7)+JA_MGS(-4))*
JA_MGS(-4))/
(JA_PCP(-4)*JA_CP(-4)+JA_PCG(-4)*JA_CG(-4)+JA_PIHP(-4)*JA_IHP(-4)+JA_PIFP(-4)*JA_IFP(-4)+JA_PIG(-4)*JA_IG(-4)
+IA_PINP(-4)*JA_INP(-4)+JA_PING(-4)*JA_ING(-4)+JA_PXGS(-4)*JA_XGS(-4)-JA_PMGS(-4)*JA_MGS(-4))

72) GDP F 7L —4xtwif#i# JA_PGDPD
JA_PGDP -JA_PGDP(-1)

JA_PGDPD =
- JA_PGDP(-1)

*400

73) REEMEHEE ST 71 —% JA_PCP
JA_PCP = JA_PCPAT*(1+JA RTCI*JA_PRTC)

74) {EEWMIEL JA_CGPI
JA_CGPI = JA_CGPIAT*(1+JA_RTCI*PRTD)

75) REIE¥EZMERE T 7L —% JA_PIFP
JA_PIFP = JA_PIFPAT

76) RE{FEEHET 7L —% JA_PIHP
JA_PIHP = JA PIHPAT*(1+JA_RTCI*JA_PRTD)

77 REMEEEERET 71 —% JA_PINP
JA PINP = JA PINPAT*(1+JA_RTCI*JA_PRTD)

78) BUNEAHE ST 71 —4% JA_PCG
JA_PCG = JA_PCGAT*(1+JA_RTCI*JA_PRTD)

79) AWEEBEARERT 7L —4% JA_PIG
JA PIG = JA PIGAT*(1+JA_RTCI*JA _PRTD)

80) - —EROEAT 7L —% JA_PMGS
JA_MGSV

JA_PMGS =
- JA_MGS

81) FLMMERREHR A DT 7L —% JA_PFUEL
JA_PFUEL = JA_PFUELAT*(1+JA_RTCI*JA_PRTD)

82) SLMMEREIERS S - —E RDEAT 7L —% JA_PNFMGS
JA_PNFMGS = JA_PNFMGSAT*(1+JA_RTCI*JA_PRTD)
83) BEFLHEFRERFTA JANIV

JANIV = JA GDPV-JA CCAV-JA ITAXV +JA_SUBV + (JA_RTRIV - JA_PTRIV) - JA_SDV

84) VEANAZETTS JA_YCV
JA_YCV = JA NIV-JA_YWV - (JA_YIV +JA_YICV)
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85) VEANARZETE (BL5l2) JA_YCVAT
1]
ST IA YOV
i
JA_YCVAT=1=2

1 -T4_ETT

86) tLRFSE A JA_YOLIV  [OLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_YOLIV)) = -0.318924* (LOG(JA_YOLIV(-1)) - 0.608808 * LOG(JA_CSSV/(-1))- 4.809968)
(-3.319996)
+0.466505* DEL(L: LOG(JA_CSSV))
(4.796216)
-0.063712* DEL(1: LOG(JA_CSSV(-1)))
(-0.658452)
+CERR*ERTS_YOLIV
[RSQ:0.405376, SER :0.022857, DW : 2.09891]

87) [HTEANRFE JA_CCAV [OLS, 1990Q1 to 2005Q4 ]
LOG(JA_CCAV)=0.987087 *LOG(A_RFPV +JA_RHPV + JA_RKGV)
(781.728339)
+CERR *ERTS_CCAV
[RSQ:0.999897, SER :0.116984 , DW :1.486528 ]

88) ECHIMEZEAEE AT FHFE4E JA_INPVA [OLS, 1990Q1 to 2005Q4 ]

JA_INPVA =1.002013 * DEL(1:JA_PINP) *JA_KNP(-1) *4
(1602.6168 21)
+ CERR *ERTS_INPVA
[ RSQ:0.999975, SER :11.70695 , DW :0.701274]
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89) FEMAAE WM JA_YWV [OLS, 1989Q1 TO 2005Q4 ]

oet 100 [ A oo ) -

JA_YWV( -1) +JA_YICV( -1)
JA_NIV( -1) + JA_CCAV( -1)

-0.041345 *| LOG

284

(1- DELTA (?A_GDP( -1)) ”
(GAM * EXP (RAM *JA_TIME( -1)) *JA_LE(-1) *JA_LH(-1)))
(-0.514804 )

-0.35313 * DEL [1 - LOG [JA—YWV( 1) + JA YICV(-1) D

JA_MIV(-1) +JA_CCAV(-1)
(-2.471624 )

-0.260859 * DEL (1 1 LOG (JA—YWV( —2) +JA_YICV(-2) D

JA_MIV(-2) +JA_CCAV(2)
(-1.9279)

-0172737 *DEL| 1: Log | 2A=YWV(=3) + JA_YICV( -3)
JA_MIV( =3) + JA_CCAV( -3)

(-1.307749 )

-0.10229 * DEL [1: LOG [

JA_YWV( —4) + JA_YICV( —4)
JA_MIV( —4) + JA_CCAV( —4)

(-0.832016 )

-0.224408 *DEL|1: LOG JA_CU
100

(-1.914226 )

-0.45023 * DEL (1 - LOG [wn

100
(-1.813815 )
-0.002828
(-0.718611 )
+ CERR * ERTS_YWV
[ RSQ :0.236922 , SER : 0.015066 , DW :2.018721 ]

90) fEANFILS3FTHF JA_YDV
JALYDV = JA_YWV +JA BSSV +JA_YIEV +JA_YICV +JA_OTYDV-JA TYPV -JA_CSSV

91) A2 JA_YICV [OLS, 1990Q1 to 2005Q4 ]

DEL(1:LOG(A_YICV)) = -0.353302 *[LOG(JA_YICV(-]))— 0.847899* LOG(JA_YWV(—l))J

—(0.001148* JA_RCD(-1))
(-3.827095 )
-0.177265 * DEL(L:LOG(JA_YICV(-1)))
(-1.543164 )
-0.061459 * DEL(L:JA_RCD(-1))
(-3.677946 )
+0.043491 * DEL(1: LOG(JA_YWM-1)))
(0.087182 )
+CERR*ERTS_YICV

[RSQ:0.344185, SER :0.045989, DW: 2.058226]

92) BT H) JAYLV
JA_ YLV = JA_YDV-JA YIEV-JA OTYDV
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93) FIEATR(RE) JA_YL

JA YL = JA YLV

- ,;!é PGDP
94) H&-EHHRE JA_YWIV
JA YWIV = JA YWV-JA_YOLIV

95) — NBTVEMETH JAW
JA_ YWV

JA W=
- IALLW

96) — A\ M7-VJE & AT (I @ %) JA_WPH
100*JA_W

JA_WPH =
- JA_LH

97) M PE (GEHMRASY) JANWCV
JA_NWCV = JA FNWV +JA LANDV +JA SHAREV +JA KHPV

98) MU PE (A JA_NWTV
JA_NWTV = JA FNWV +JA_LANDT +JA_SHARETV + JA_KHPV

99) &RHAIEFE JA_FNWV
JA_FNWV = JA SBGV +JA_SBCV

100) #k=Uk%E JA_SHARETV
JA_SHARETV = JA PSHARE*JA_RSHARET

101) R EE (FKEHRE 43) JA_SHAREV
JA_SHAREV = JA PSHARE*JA_RSHARE

102) T-HufRAR (Fe%H) JA_LANDT
JA_LANDT = JA_PROLA*JA_LANDV

103) THuREE (FEHRA ) JA_LANDV
JA_LANDV = JA_PLAND*JA_RLAND

104) ARIEAR JA_HK

1] 0
Ta_HE=((1+ (> T&_RGE 200 /1000%(1-((1+( >
im-18 im-19
0 i]
(140 S Ta_RGE(D) /200 /1007 %*400 /(¢ > Ta_RGE() /2077100
im-19 jm-19

r % [HA_YLV(:'LJ -ThA_YLWi- 4)]

[JA_YLv(ij ST YL¥i-4)

Th TLWi-4) ] f20))

i}
£200 1% T _TLViE) M + Th_NWCV(-1)) / JA_PCP

im-3

. Ja YLVii-4)
Lo 19

19



105) A+ PERTS JA_YIEV [ 2SLS, 1990Q3 to 2005Q4 ]

DEL[l_ JA_YIEV

_IANYIEV. 1069003 *peL[1: SANVED
JA_NWCV(-1)

"JA_NWCV(-2)
(2.303463)

+2.06060758¢ - 005 * DEL[l : JA_PSHARE(-2)- JA PSHARE(-6) *100]
JA_PSHARE(-6)

(2.645837)

+0.001331 *DEL(L :JA_RCD)

(2.912666)

+0.000555 *DEL(1 :JA_RGB(-3))

(1.895997)

+CERR *ERTS_YIEV

[RSQ:0.277884 , SER:0.00086 , DW:2.613441]
106) A PERTIR JA_YIV
JAYIV = JA YIEV+IJA YIGV

107) REFREARAN 7 (4 H) JA_KPV
JA_KPV = JA_KFPV +JA_KHPV +JA_KNPV

108) R EA AN (4 H) JA_KFPV

JAPIFP JAIFPV JARFPV . JA PIFP

JA_KFPV =JA_KFPV(-1)* +
JA_PIFP(-1) 4 4 JA_PIFP(-1)

109) REFEEANZ (4 B) JA_KHPV

JAPIHP  JAIHPV JA RHPV , JA PIHP

JA_KHPV = JA_KHPV(-1)* +
JA_PIHP(-1) 4 4 JA_PIHP(-1)

110) REEEEHEAN 7 (4 H) JA_KNPV

JAPINP  JAPINP JARNPV , JA PINP

JA_KNPV = JA_KNPV(-1)* +
JA_PINP(-1) 4 4 JA_PINP(-1)

111) %15 B RAEE A 76t GDPEE (32)  JA_KNGDEQ
JA_KNGDEQ =-0.00121*JA_TIME + 2.02558952¢ - 006 *JA_TIMEH2

+0.00045*| JA_RCD —100* LoG| —AFPINPAT 11 6 24047
JA_PINPAT(~4)
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112) = F—H7FF1 (M2+CD, EH5%E) JA M2CD [ 2SLS, 1986Q1 to 2005Q4 |

DEL(1: LOG(A_M2CD)) = -0 057044*[LOG(JA_M2CD(-1)) (-0.204731-0.039595* JA_RCD(~1))— (1—0.23455)* LOG(JA_GDPV(l))j

~0.23455* LOG(JA_NWTV(-2))

(-4.027238)

+0.022979* LOG[—JA—NWTV('” j
JA_M2CD(-1)

(2.004991)

+0.383073* DEL(1: LOG(JA_GDPV))

(1.928891)

+0.271788* DEL(1: LOG(JA_GDPV(-1)))

(3.007348)

+0.099636 * DEL(1: LOG(JA_GDPV(-2)))

(1.184672)

-0.003672*DEL(1:JA_RCD)

(-1.16057)

+0.014517 * JA_D983C

(4.167637)

+0.015384* JA_D901C902

(3.08347)

+0.013726 * JA_D974C981

(2.632841)

-0.040313

(-2.041805)

+CERR *ERTS_M2CD
[RSQ:0.612057, SER :0.006066 , DW :1.039428 ]

113) v—>v/LOK JA_MK
JA_M2CD

JA_MK =
JA_GDP

114) CD LV —R (& H) JA_RCD
JA_RCD = MAX(0.001, JA_RCDX)

115)JA_RCDX [ 2SLS, 1990Q1 to 2005Q4 ]

DEL(1: JA_RCDX )= 0.168504 * DEL(1: DEL(4 : LOG(JA_PGDPAT ))*100)
(1.374775)
+0.109454 * DEL(L: DEL (4 : LOG(JA_PGDPAT (-1)))*100)
(1.203017)
+0.110638 * DEL(L: DEL (4 : LOG(JA_PGDPAT (- 2)))*100)
(1.251607)
+0.036055 * DEL(L: DEL (4 : LOG(JA_PGDPAT (- 3)))*100)
(0.368891)
+0.067912 * DEL(L: JA_CU)
(2.77862)
-0.073647
(-1.960583)
+CERR *ERTS_RCDX

[RSQ:0.239258, SER :0.288073, DW :1.150461]
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116) A EEFIED (10 44) JA_RGB
JA_RGB = MAX(0.001, JA RGBX)

117)JA_RGBX [2SLS, 1990Q1 to 2005Q4 ]

-1
7 T4 RCD()

DEL(1: J4_RGE) =-0.045184¢ J4_RGE(-1) - i=% -

(-1.358589
-0.088593 DEL(1: JA_RGE(-17)
(-0.695237
-0.027718*DEL(1:JA_RGE(-2))
(-0.246603
+0.48813*DEL(1:JA_RCD)
(2.285022)
+0.01548% DEL(1: LOG(TA_PCPAT))* 400
(0.420039)
+CERE. *ERTS_RGE
[RSQ :0.4267035ER. :0.316288.DW :1 831334]

118) FEt#k= A tE 3 JA_RSHARE [ 2SLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_RSHARE)) =
JA_RSHARE(-1)
JA_RSHARET(-1)

-0.153554 * LOG =
EXP((-0.66322) + (-0.018489) * JA_TIME +0.000108 * 1A_TIME "2

(-0.881794)
-0.076967 * DEL(4: LOG(JA_RSHARE(-1)))
(-0.9855)
+0.006167
(0.878251)
+CERR *ERTS_RSHARE

[RSQ:0.027333 , SER :0.055205 , DW : 2.335198 ]

119) HRAMINES 3 JA_PERR

JA_SHARETV

JA_PERR =
JA_YCVAT

120) i il+5%c JA_PLAND [OLS, 1990Q1 to 2005Q4 ]
DEL(1: LOG(JA_PLAND)) =
- 0.004146 % (LOG(JA_PLAND(-l))f (-12.678114 + JA_TIME70Q 1(~1) * (-0.018505)) j
' — (L - (-0.050038))* LOG(JA_GDPV(-1))- (-0.050038) * LOG(JA_PSHARE(-1))
(-0.403023)
+0.006667 * DEL(1: LOG(JA_PSHARE(-2)))
(0.41267)
+0.336321 * DEL(1: LOG(JA_GDPV(-1)))

(2.142226)

+0.000956 * DEL| 1: JA_RGB(-L) - 400 * Log| JACCPIAT(-1)
JA_CGPIAT(-2)

(1.100927)

+CERR *ERTS_PLAND

[RSQ:0.104907 , SER :0.012242 , DW :0.213854 ]
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121) BEREREMfiE 4% JA_PSHARE [ 2SLS, 1991Q1 to 2005Q4 ]

Lo G[ JA_RSHARET * JA_PSHARE] — 0.826392%L0 G( JA_RSHARET(-1)* JA_PSHARE(—l)j
JA_GDPV JA_GDPV(-1)
(8.337418)
+0.32302* DEL(1: LOG(JA_YCVAT))
(1.734006)
-0.044555* DEL(1:JA_RGB(-2))
(-0.855435)
-0.016162
(-0.836251)

+ CERR *ERTS_PSHARE
[RSQ:0.559044, SER :0.133411, DW:1.637516]

122) WME IO BAEME JA PVDP
[1 -0.1* EXP[— 1* JA_RGB *18)]
100

JA_RGB  LOG(0.1)
100 18

JA_PVDP:I—;* LOG(0.1)*

123) M ANEARDEHEEH JA_ UCCDB

JA_UCCDB=

JA_PIFPAT { (1-JA_TT)*(JA_RCD+JA_SLRATIO*JA_RGB)
@

*(1-JA_TT*JA_PVDP-JA_TINCR)
(1-JA_TT) | (1+JA_SLRATIO)+JA_RRFP*400-0.925751* JA_PIFPATSUM

124) A2 EARDHEHE#H JA_UCCDE

1- JA_PERR*JA_POR
JA_PIFPAT 100

JA_UCCDE =
1-JA_TT) |JA_PERR*100+JA_RRFP*400-0.925751*JA_PIFPATSUM

*(1-JA_TT*JA_PVDP-JA_TINCR)

125) @ RDOFEHFEEH JA_UCCPF

(1-JA_REQU)*JA_UCCDB +JA_REQU *JA_UCCDE)
100

JA_UCCPF =

126) &A= () JA_UCC

JA_UCCPF J

JA_UCC=| ———
- (JA_PGDPAT

127) —BOFM BT A
JA_BGV = JA TAXV + JA_CSSV + JA_YIGV + JA_CCAVG - JA BSSV - JA_ CGV - JA_IGV * RIGV - JA_SUBV +
JA_OTNGV

128) — KB B N7 2% 4, B GDP . JA_BGVATGDPV

JA_BGV

JA_BGVATGDPV =
JA_GDPV

100

129) FABLKEE JA_TAXV
JA_TAXV = JA TYPV +JA_TYCV +JA_ITAXV
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130) il ABLK T4, Tk JA_TYPV [OLS, 1988Q1 to 2005Q4 ]

DEL{l :LOGIA_TVP W+ JA_TPSVY) -
LOG T4 _TYPw 1)+ 18 TPSY 1)) ]

- 0124515 *
[— 466075 1+ LOG (TA_YWTV [ 1)+ T YICY [10+J4 ¥IEY [-17)- [ 7717169 )

(-1.757532 3

+ 0605281 *DEL [1 Sﬂ LOG T4 VWY {1+ T8 _vIewY i)+ T4 YIEV [ijlj]

im-l
(1.637195)
-0.4016 *DEL [1:LOG (TA_T¥PV [ 1)+ 1a_Trsv (1))
(3581372 )
+ 00067 54
(0920041

+ UERR *ERTS_TVDV
[RSQ : 0263213 _SER (0050585 DWW 2001125 |

131) RMEAEZER KL OET4 JA_TYCV

i]
Ta_ETT*S ' TA_TCV()

Ti_TYCV= i-f

132) £ /v EDIENFEHBIZE JA_ETT [OLS, 1989Q1 to 2005Q4 ]

3.0*JA_TT —JA_ETT
JA ETT —JA_TT
3.0

LOG

= -0.098536 * DEL (1: LOG (JA_PGDPAT ))* 400

(-2.999112)
-0.110298 * DEL (1: LOG (JA_PGDPAT( -1)))* 400
(-3.394435)
+1.008105
(20.071394)
+CERR *ERTS_ETT

[RSQ :0.393087 , SER :0.409704 , DW :0.409238 ]

133) MRl JA_ITAXV
JA_ITAXV = JA TCIV +JA_TCSTV +JA_OITAXV

134) VHZeFL  JA_TCIV [OLS, 1990Q1 to 2005Q4 ]

LOG(IA_TCI V) =0.938085 * LOG(JA_RTC I/(1+ JA_RTCI *PRTC) *JA_CPV +JA_RTCI/(1 + JA_RTCI *PRTD)
(220.406394 )
*JA_IHPV +JA_RTCI/(1 + JA_RTCI *PRTG) *JA_CGV +JA_RTCI/(L + JA_RTCI *PRTD) *JA_IGV)
-0.025468 * JA_DTCIC2 * LOG(JA_RTC I/(1 + JA_RTCI *PRTC) *JA_CPV +JA_RTCI/(1 + JA_RTCI *PRTD)
(-2.220976 )
*JA_IHPV +JA_RTCI/(1 + JA_RTCI *PRTG) *JA_CGV +JA_RTCI/(L +JA_RTCI *PRTD) *JA_IGV)
+0.121087 *JA_D972C
(2.118459)
+CERR *ERTS_TCIV

[RSQ :0.999474 , SER :0.214426 , DW : 2.067658 ]

135) B9BL JA_TCSTV
JA_TCSTV = JA RTCST*JA MGSV
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136) = DOAHBARL JA_OITAXV [ 2SLS, 1990Q1 to 2005Q4 ]

DEL(1:LOG(A_OIT AXV)) =-0.542298 * LOG [w]
JA_GDPV(-1)

(-4.96217)

-1.527556

(-4.961491)

+CERR *ERTS_OITAX V

[RSQ :0.284256, SER :0.043729 , DW :1.995873]
137) th&REA JA CSSV [ OLS, 1990Q1 to 2005Q4 ]

JA_CSSV(-1)

DEL(1: LOG(JA_CSSV)) =-0.257536* LOG T
EXP(-0.528478) * (JA_SR(-1)* JA_YWIV(-])) >

(-3.365531)
+0.269025* DEL(1: LOG(JA_SR*JA_YWIV))
(1.902379)
+0.264365* DEL(1: LOG(JA_CSSV(-2)))
(1.973877)
-0.053539* DEL(1: LOG(JA_CSSV(-3)))
(-0.414158)
+CERR*ERTS_CSSV

[RSQ:0.309593, SER :0.028846, DW:2.531015]

138) —MXBURFMEERTE JA_YIGV [OLS, 1990Q4 to 2005Q4 ]

__IAYIGV 4000859 *JA_RGB
(-1* JA_SBGV(-1))
(-1.043393)
+0.00071 * JA_RGB(-1)
(1.381278)
1+0.865712 *—JAYIGV(L)
(-1*JA_SBGV(-2))
(10.237582)
-0.002057 *JA_D941
(-1.63272)
+0.000807
(1.151737)
+CERR *ERTS_YIGV

[ RSQ:0.848243, SER :0.001203, DW :2.988166]

139) [EEEAWFE (—AXEBUFSy) JA_CCAVG [OLS, 1990Q1 to 2005Q4 ]

LOG(JA_CCAVG) = 0.924007 * LOG(JA_RKGV)
(232.604915)
+CERR* ERTS_CCAVG
[ RSQ:0.998837, SER :0.319288, DW:1.086764 ]
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140) thPRBERAST JA_BSSV [ OLS, 1987Q1 to 2005Q4 |
LOG(JA_BSSV) =0.708022 * LOG(JA_IR *JA_WI * JA_POP65)

(19.677274)

+0.087302 * LOG(JA_WI *JA_UR *%)
(3.004185)

+1.024241

(6.610744)

+ CERR *ERTS_BSSV
[ RSQ:0.984225, SER :0.031545 , DW :1.958338 ]

141) —fXBUF RRHBORT JA_SBGV

JA_BGV

JA_SBGV = JA_SBGV(-1) - +JA_RSBGV

142) —BUF RABEWBURFX4 B GDP kb JA_SBGVATGDPV

JA_SBGV ,

JA_SBGVATGDPV =
JA_GDPV

100

143) WESDHOEHEFTFS JA_RTRIV [ OLS, 1986Q1 to 2005Q4 |

B
DEL(1:LOG(TA_RTHY)) =-0 02984% L0 (2 IA—RTITII"HI'

(Th_FASSTV(-2r > US_RGE(i)
i—2
(-3.281033
+0.13979DEL(1: LOG(TA_RTRV(-2)))
(2.042833)
+0.01535*DEL(1: US_RGE(-17)
(1.072961)
+0.670968 DEL(1: LOG(JA_FXS))
[5.7481%9)
-0.57712*J4_D981
(-3.587209
-0.412763
(-3.054039
+CERR *ERTS_RTRIV
[R50 :0.6746735ER : 0.055362 DW:1.711237
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144) WEA~DEZEFTE IA_PTRIV [ OLS, 1990Q1 to 2005Q4 ]

DEL(LLOG(JA_PTHV))=-0.0769%L0OG

(2#J4_PTRIV(1))

]

(TA_FLIABW-2¢ ™ J4_RGEC()

(-2.50626)

=2

+0.1254 58 DEL(L: LOG(JA_PTHV(-2))

(2.023673)

+0.53585% DEL(LLOG(TA_FLIAEV(-1)1)

(3.370045)

+5.58406829 -005* DEL(1: JA_RGE(-27)

(0.002787)

+0.594268+ DEL(L: LOG(TA_FX3)

(4.165511)
-0.743679 JA_D9&1
(-12.19392)
0325445
[-2.48871)
+CERR*ERTS_PTRIV
[RSQ :0.795235ER :0.055877 DW:1 828414

145) xI/VEPE JA_FASSTV [ OLS, 1990Q1 to 2005Q4 ]

DEL(1: LOG(JA_FASSTV)) =

-0.07372 *

(-1.820301)

+0.774048 * DEL(1: LOG(JA_FASSTV(-1)))
(9.086962)

-0.000602 * DEL[l: [JA_RGB -400* LOG[
(-1.545953)

-0.071966 * DEL| 1: LOG| —A=FXS

JA_FXS(-1)

(-2.266268)

+0.160803 * DEL(1: LOG(JA_GDPV )
(0.700471)

+0.162394 * DEL(1: LOG(JA_XGSV))
(2.082496)

+CERR *ERTS_FASSTV
[RSQ:0.660046 , SER :0.015357 , DW :2.04514 ]

JA_CGPIAT
JA_CGPIAT(-1)

LOG(JA_FASSTV(-1))- (-5.046917) — (-0.003955) *

- 0234523 * LOG(JA_GDPV(-1))-1.351571* LOG(JA_XGSV(~1)) - (-0.09574) * LOG[

27

[JA_RGB(l) — 400* LOG[

JA_CGPIAT(-1)
JA_CGPIAT(-2)

- [US_RGB(l) —400*LOG [US—LD(—DD
US_WPID(-2)

JA_FXS
JA_FXS(-1)

]] . [US_RGB 400 Loe[wm
US_WPID(-1)




146) *IAMEPESTNFHEESE JA_RSBCV [ 2SLS, 1990Q1 to 2005Q4 ]
LOG(JA_RSBCV) = 0.741412 * LOG(JA_RSBCV(-1))

(1.624379)
+0.942227 * (LOG(AFXS )
JA_FXS(-1)

(2.332035)

-0.786536 * LOG(AFXS(L))

JA_FXS(-2)

(-1.567864)

-0.002251

(-0.350049)

+CERR * ERTS_RSBCV
[RSQ:0.806965, SER :0.030761, DW :1.678418 ]

147) ZEL—hk JA_FXS [OLS, 1990Q1 to 2005Q4 |

DEL(L :LOG(JA FXS)) = -0.061428 * LOG _IARXSED)
JA_CGPIAT(-1)
[ US_WPID(-1) ]
(-1.526176)
+0.005195 * (US_RGB - JA_RGB)
(2.826524)
+0.006926 * (US_RGB(-1) - JA_RGB(-1))
(2.826524)
+0.005195 * (US_RGB(-2) - JA_RGB(-2) )
(2.826524)
+0.928081 * DEL(L : LOG(—JA—CGPIAT ))
US_WPID
(1.845387)
+0.155976 * DEL(L : LOG(JA_FXS (-1)))
(1.449911)
-0.005273 * DEL(L : JA_SBCVATG DPV(-2))
(-1.411617)
-0.12966 * JA_D952
(-2.935187)
-0.1732 * JA_D984
(-3.992518)
+0.533407
(1.434828)
+CERR *ERTS_FXS
[RSQ :0.415151, SER :0.041883 , DW :1.52525 ]
148) #EHEIUNSZ JA_BCV
JABCV - JA_fFv . (JA_RTRIVL-lJA_PTRIV) + JA_ERRBCV

149) SRR HEUNGE JA_SBCV
JA_SBCV =JA_SBCV(-1)*JA_RSBCV +JA BCV

150) xtshEfE JA FLIABV
JA_FLIABV = JA FASSTV-JA SBCV
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151) #EHIULZ R4 H GDP . JA_BCVATGDPV

JA_BCV

JA_BCVATGDPV =
- JA_GDPV

400

152) BRI %4 H GDP k. JA_SBCVATGDPV
JA_SBCV

JA_SBCVATGDPV =
JA_GDPV

100
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