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O AA=7HPPD= HIESHAA U8R @ekEHlE, sfeafloR
S| T

PP= f(WG/(GDP/LE), PM < XR)

0 28 AEZHCPDE IA 9] g# F4(Quantity equation)S we} ArjH oz
oS a2 @y o g s &S HAA AAAET) T eEH 89
HIZAE 7o A7 Zolw, 11 9 FoFHA Z2HFa<l ALY

b
o] StiEW B3 dol Eobd Y. oA FIE Bl FHEA

CPI= f(M3, WG/ (GDP/LE), PPI, GDP/ YS)

J GDP HZ#°lH(PGDP)= @29 =7HAx=2A4 =42(0D), &HlA=7
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2 4uage. 19 AAPESE

MSS= f(GDP, XR, PM, MSS,_,)

B FAAA

TFEH7HPX)= A4A=7HPPDE $&(XR), 9
3+-& % 7Hexchange

mark-upe] HFOo=
Fasgtgol 93to

G7HPME A2 8Hsl A =

rate pass-through)9] mark-up =&Feo ujz} A2k <]
RHHM ol FEAAFNAY AAUHI AT A Y
o= FEAIAAAY BAYHLS FEHA LRl
He2 g8 5 Jor ol AMHE vigst= A4
Ab=7HPPDSF $H&(XR)E2 YERd 4 o, I AR S A9t

PME 3T

PX = f(PPIL XR, PM, SEC)

Y FUARIHPM)=

T

5 A3 S,

3 <)

REUT) ®3}o] st W

92,

222 7}

=
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A FAF7HPOIL)SE vl YL AA 74

gotols. LElal AZIAAPESTE

X

PM = f(POIL, REUT, PM,_,)
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PXG = f(PX, XR, PMG, PXG,_,)

AU Z ) HPMO)E FAE7HPM), &9 42 dAFgsgen o
__[ié

A A 9} AN ARGS9 L

PMG = f(PM, XR, PMG,_,)

ALABLXRE FEFAON, FRFPL, FU FLGCB), AR
(M3/CPDE 49392, 4509 ARARIZ AT ARFEYL WY
s FEAAA EFSE FF4A BLUES AW, T 3]
Hee TN FEe 2AY Folw, T FH FHL AR
ol At ST wet ARFYe] FhE Aolm, 1 9 AARLE F7s
Ae

XR = f(OA, GDP, M3/ CPI, GCB)
AXRNFFA CA = (XGSV— MGSV) + (XSS— MSS) + PIA + TYA

BAALESZA PIA, o|AAESFA TYAE A48

AR%5H) KB, F474 FB, &3 9 2 OE: 94 elssde.
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BD |Ag5A(GB)  |IFI e NCI oA TGS | AZH-A
ZK{GDP)

CA |AAA(BOP) |[IFM  |[AH|FA} NTR |49} TP |AHA

CE |[AFAEGB) IS (A3 OA |F3A(BOP) [TRG |[F5%U(GB)

CG |A%&¥|(GDP) [IT  |FFA PGDP |GDPHEZO|H  |[UR A&

CIT |H2IA(GB) LE  |HA PM [T} WG |Y=

CP  |WIZHAH] LF | BAZEAT PMG |[A3EdtZd [XG | A3H=E(GDP)

CPl |&H]AE7} LH |52 PPl | AAERRE7F XGS [dETrEed

CXEL | A %(GB) M3 s PX |FEW} XGSV |4#T=(BOP,9)

DD |U<¥BOP) MG |AIsF4(GDP)  |PXG (AlskETEE [XR | EedE

GCB [FAf&TE IMGS |[¥FTUEF  [RSAV[SAFE XS |AH]2FE(GDP)

GDP |=fEAAt MGSV | AE4(BOP,S) [SA | AHIAFA(BOP) [XSS  |[AH]A572)(BOP,S)

GDPV |[=rU1Z K74 MM | Z47%)(GDP) SOT |Hagglddold|XX  |$5Z(GDP)

HP |FEI/1A MS  |AHIASRIGDP) [SSC (ARSIRA7|NE  |[YCB SIS E

IF |Fd5A MSS | AHIAXF(BOPS)[TA  [/3ETAI(BOP)  |YIT |A5A

F 1 GDP= =WAY, BOPE 57414, 6B 53 AY4A 59
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ALP  |EaSEHlE |GB Eplkel! OE 92 2 F2BOP)
BSI A7VAAA 4= GDPA |59 GDP(GDP) P1564 [15-64A] Q1+
CALL |Z=¢ HL 7HANE PIA H I AESX(BOP)
CGL  |s=8*KHGB) KB AHETZ](BOP) POIL  |=A+7}
CL TTAT KP 7} REUT |ZO]EA|4=
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J AAHoRE AARES] FTFUH FAEFE 5% WYE e AS.
[£ 3] =¥ AP A ERMSER)

WA= | RMSE% | AW S | RMSE% | WA 4= | RMSE% | A<= | RMSE%
CP 1.11 CIT 1533 GCB 10.18 XGS 5.09
CG 4.15 TP 10.70 YCB 1351 MGS 3.33
IFM 4.00 TGS 6.90 M3 1.21 XSS 5.40
IFC 6.40 TD 1123 | RSAV | 314 MSS 5.23
IFI 391 SSC 6.62 HP 1.22 PX 2.18
XG 487 NTR 7.36 WG 3.27 PM 3.05
MG 3.49 TRG 4.49 LF 0.83 PXG 481
XS 470 NCG 7.83 LH 1.81 PMG 4.95
MS 545 NCI 16.45 LE 0.93 XR 3.72
GDP 1.71 SOT 9.33 PPI 2.13

GDPV | 209 CE 14.00 CPI 1.15
YIT 1239 | CXEL 7.05 PGDP 1.39
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FgdHoz Wi FErt AdEel e FuAFEGCBS ABF
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A5k, AHAAaRE TIFAH(CP)7F 0.20% ZHAstHA AA sS4
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A AAEACHE AR 45928 A
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[% 4] E5

QA mojAH

(T %, Wrrge)
w4 dako|o2dx | o3dak | 4dx | A

= L2572 E(GCB) 0.11 0.17 0.19 0.20 0.17
VAR A (IF) -0.25 -0.68 -0.94 -1.09 -0.74
T17k2-H](CP) -0.06 -0.17 -0.26 -0.32 -0.20
=UZAAHGDP) -0.11 -0.25 -0.35 -0.40 -0.27
737Ul E A AHGDPV) -0.20 -0.46 -0.65 -0.75 -0.51
2H]AHE7HCPI) -0.10 -0.22 -0.30 -0.35 -0.25
AFHWG) -0.17 -0.44 -0.62 -0.72 -0.49
FAYZKLE) -0.02 -0.06 -0.10 -0.13 -0.08
$H(XR) -0.42 -0.51 -0.53 -0.55 -0.50
FETAMGSV) 0.03 -0.10 -0.20 -0.25 -0.13
ZSAIN(TRG) -0.04 -0.27 -0.47 -0.60 -0.35
ZFA|Z(CXEL) -0.07 -0.28 -0.46 -0.55 -0.34
77T A(CA) 27.1 338.6 647.0 791.1 450.9
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(T %, Wergy, 109
ISR WA} 23zt 3zt 4=t | ALt
FAH7HPM) 0.27 0.35 0.35 0.36 0.33
AAAHE 7 HPPI) 0.06 0.15 0.17 0.18 0.14
2HIAHE7HCPI) 0.02 0.05 0.05 0.05 0.04
QI7EAH](CP) -0.02 -0.05 -0.08 -0.08 -0.06
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737ETA(CA) -236.0 -233.6 -200.1 -177.8 -211.9
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EERIEERES EE]

Dependent Variable: LOG(CP)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Samole (adiusted): 200002 201904
Included observations: 79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C 1.202793 0.321979 3.735620 0.0004
LOG(GDP-(YIT+TP+TGS+SSC-SOT)/CPI%100)0.108996 0.039486 2.760356 0.0073
LOG(1+YCB/100) -0.327024 0.160576 -2.036571 0.0454
LOG(KP/CP1%100) 0.029891 0.009751 3.065424 00031
LOG(PX/PM) 0.017655 0.016534 1.067802 0.2892
D2 -0.033484 0.003213 -10.42087 0.0000
D4 0.020149 0.003379 5.963487 0.0000
LOG(CP(-1)) 0.768936 0.047958 16.03343 0.0000

R-sauared
Adiusted R-sauared
S.E. of regression
Sum sauared resid
Log likelihood
F-statistic

0.995274 Mean dependent var 12.07734
0.994808 S.D. dependent var 0.158203
0.011400 Akaike info criter-6.014667
0.009227 Schwarz criterion -5.774723
2455794 Hannan-Ouinn crite-5.918538
2135.843 Durbin-Watson stat 1.637127

Prob(F-statistic) 0. 000000
(2) ZFaH]
Dependent Variable: LOG(CG)
Method: Least Sauares
Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80
Variable CoefficientStd. Errort-Statistic Prob.
C -4.644036 0.419329 -11.07492 0.0000
LOG(NCG/CPI) 0.167887 0.042112 3.986675 0.0002
LOG(GDP) 1.150776 0.045338 25.38244 0.0000
D3 -0.087691 0.013414 -6.537244  0.0000
D4 -0.102541 0.013631 -7.522778 0.0000
D194 0.290560 0.075856 3.830388 0.0003
R-sauared 0.975616 Mean dependent var 10.77919

Adjusted R-squared 0.973968

S.D. dependent var 0.292022
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S.E. of regression 0.047116
Sum sauared resid 0.164275
Log likelihood 134.0146
F-statistic 592.1453
Prob(F-statistic) 0. 000000

Akaike info criter-3.200365
Schwarz criterion -3.021713
Hannan-Quinn crite-3.128738
Durbin-Watson stat 2.359028

(3) AulFA}

Dependent Variable: LOG{IFM)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200301 201904

Included observations: 68 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -1.437529 0.529275 -2.716036 0.0086
LOG( CP+CG+XX) 0.355718 0.075853 4.689578 0.0000
LOG(@VOVAV(1+YCB/100.2)) -1.191843 0. 485811 -2 453307 0 0171
LOG(@VMOVAV(CIT/CPT.2))  -0.042181 0.026338 -1.601524 0.1145
LOG( TFM(-1)) 0.611912 0.079320 7.714461 0.0000
LOG(BSI ) 0.251349 0.048227 5.211839 0.0000
D2 0.099080 0.013031 7.603258 0.0000
D4 0.076644 0.013461 5.693893 0.0000
R-sauared 0.971901 Mean dependent var 10.33204
Adiusted R-sauared 0.968623 S.D. devendent var 0.211622
S.E. of regression 0.037486 Akaike info criter-3.619590
Sum sauared resid 0.084310 Schwarz criterion -3.358471
Log likelihood 131. 0660 Hannan-Ouinn crite-3.516126
F-statistic 2964771 Durbin-Watson stat 2. 353076

Prob(F-statistic) 0. 000000

(4) AEFA

Devendent Variable: LOG(IFC)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200101 201904

Included observations: 76 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -8.413737 3.172619 -2.651985 0.0101
LOG(DD) 1.143289 0.266003 4.298035 0.0001
LOG(@MOVAV(1+YCB/100.3)) -1.211276 0.534251 -2.267242 0.0268
LOG(CE/CPI) 0.029575 0.017111 1.728448 0.0887
LOG(@MOVAV(HP/CPI.5)) 0.323742 0.179035 1.808259 0.0753
D2 0438814 0.037165 11.80726 0.0000
D3 0.270679 0.015721 17.21718 0.0000
D4 0.326882 0.026583 12.29674 0.0000
D713 0.054896 0.024093 2.278541 0.0260
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LOG(TFC(-1)) 0.450488 0.087659 5139102 0.0000

@TREND -0.012742 0.002646 -4.816256 0.0000

@TREND"2 5.28E-05 1.56E-05 3.384496 0.0012

R-sauared 0.966373 Mean dependent var 10.94573

Adiusted R-sauared 0.960594 S.D. devendent var 0.180173

S.E. of regression 0.035766 Akaike info criter-3. 679684

Sum sauared resid 0.081870 Schwarz criterion -3.311674

Log likelihood 151. 8280 Hannan-Quinn crite-3. 532609

F-statistic 167.2045 Durbin-Watson stat 1.749662
Prob(F-statistic) 0. 000000

(5) A M ETFAL

1. O

Dependent Variable: LOG(IFI)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.
C -2.945258 1.524153 -1.932390 0.0572
@TREND 0.003755 0.001235 3.040962 0.0033
LOG( GDP-GDPA) 0.981328 0.123874 7.922002 0.0000
LOG(CE/CPI) 0.033000 0.015218 2.168470 0.0334
LOG(1+GCB/100) -1.114943 0.547124 -2.037825 0.0452
D3 0.048672 0.011360 4.284695 0.0001
D4 0.112088 0.011668 9.606746 0.0000
R-sauared 0.990053 Mean dependent var 9.820407

Adiusted R-sauared 0.989235
S.E. of regression 0.034546
Sum sauared resid 0.087120
Log likelihood 159. 3848
F-statistic 1210.979
Prob(F-statistic) 0. 000000

S.D. devendent var 0.332965
Akaike info criter-3.809620
Schwarz criterion -3.601193
Hannan-Quinn crite-3.726056
Durbin-Watson stat 1.877047

(6) ANZ52

Devendent Variable: IS
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200301 201904

Included observations: 68 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -23335.60 4250 717 -5.489803 0.0000
D(CP+CG) -0.381988 0.193131 -1.977871 0.0527
D(IFC+IFM+IFT) -0.696327 0.096099 -7.245896 0.0000
D(XX) -0.334394 0.084972 -3.935345 0.0002
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D(MM) 0.737184 0.100761 7.316156 0.0000

BSI 105.9368 44.46692 2.382374 0.0205

D2 29370.28 4803.122 6.114832 0.0000

D3 16273.58 2305.357 7.059029 0.0000

D4 24076.59  4527.608 5.317727 0.0000

1S(-1) 0.620732 0.079312 7.826466 0.0000

R-sauared 0.785180 Mean dependent var 4026.526

Adiusted R-sauared (.751846 S.D. devendent var 4436.041

S.E. of regression 2209.815 Akaike info criteril8. 37426

Sum sauared resid 2. 83E+08 Schwarz criterion 18. 70066

Log likelihood -614.7248 Hannan-Quinn criterl8. 50359

F-statistic 23. 55488 Durbin-Watson stat 2577164
Prob(F-statistic) 0. 000000

(7) 252

Dependent Variable: LOG(XG)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.
C -2.956387 0.133489 -22.14705 0.0000
LOG(XGSV) 1.018501 0.003481 292.5491 0.0000
LOG(XR) 1.065123 0.021418 49.72990 0.0000
LOG(PXG) -1.002774 0.021413 -46.83024 0.0000
D2 -0.001063 0.004036 -0.263297 0.7931
D3 -0.001330 0.004036 -0.329562 0.7427
D4 0.012784 0.004050 3.156680 0.0023
R-sauared 0.999291 Mean dependent var 11.55375
Adiusted R-sauared 0.999233 S.D. devendent var 0.460059
S.E. of regression 0.012740 Akaike info criter-5.804760
Sum sauared resid 0.011848 Schwarz criterion -5.596333
Log likelihood 239.1904 Hannan-OQuinn crite-5.721195
F-statistic 17158. 46 Durbin-Watson stat 1.227423

Prob(F-statistic) 0. 000000

(8) =ehedd

Dependent Variable: LOG(MG)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable

CoefficientStd. Errort-Statistic Prob.

C -2.328848

0.068061 -34.21687  0.0000
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LOG(MGSV) 1.002955 0.002270 441.7933 0.0000

LOG(PMG) -1.011947 0.006838 -147.9943 0.0000

LOG(XR) 1.006928 0.009201 109.4362 0.0000

D2 -0.002647 0.001963 -1.348666 0.1816

D3 -0.001964 0.001958 -1.002801 0.3193

D4 -0.002786 0.001960 -1.421544 0.1594

R-sauared 0.999734 Mean dependent var 11.39459

Adiusted R-sauared (.999712 S.D. devendent var 0.364626

S.E. of regression 0.006188 Akaike info criter-7.249062

Sum sauared resid 0.002795 Schwarz criterion -7.040634

Log likelihood 296.9625 Hannan-Quinn crite-7.165497

F-statistic 4570789 Durbin-Watson stat 1.480541
Prob(F-statistic) 0. 000000

(9) MulaeE

Dependent Variable: LOG(XS)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample (adiusted): 200002 201904

Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C 2.939220 0.746715 3.936203 0.0002
LOG(XSS) 0.608919 0.060020 10.14535 0.0000
LOG(PX) -0.451684 0.103001 -4.385242 0.0000
LOG(XR) 0.128857 0.062855 2.050086 0.0441
D3 0.022564 0.009661 2.335619 0.0224
D4 0.020705 0.010254 2.019165 0.0473
@TREND -0.008402 0.002127 -3.949380 0.0002
@TREND"2 0.000102 1.57E-05 6.494793 0.0000
LOG(XS(-1)) 0.221027 0.065931 3.352422 0.0013
R-sauared 0.990753 Mean dependent var 9.683444
Adiusted R-sauared 0.989696 S.D. devendent var (.343582
S.E. of regression (.034877 Akaike info criter-3.767092
Sum sauared resid 0.085148 Schwarz criterion -3.497155
Log likelihood 157. 8001 Hannan-OQuinn crite-3.658947
F-statistic 937.4694 Durbin-Watson stat 1.129534

Prob(F-statistic) 0. 000000

(10) AMu]Aa¢d

Dependent Variable: LOG(MS)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904

Included observations: 79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
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C 3.129144 0.303013 10.32676  0.0000
LOG(MSS) 0.893502 0.038582 23.15861 0.0000
LOG(PM) -0.455955 0.027944 -16.31655 0.0000
LOG(XR) -0.099473 0.028872 -3.445330 0.0010
LOG(MS(-1)) 0.079661 0.039795 2.001795 0.0491
D4453 -0.043210 0.010373 -4.165577 0.0001
@TREND"2 1.43E-05 3.75E-06 3.819399 0.0003
R-sauared 0.997699 Mean dependent var 9.991191
Adiusted R-sauared 0.997507 S.D. devendent var 0.390639
S.E. of regression 0.019505 Akaike info criter-4.951893
Sum sauared resid 0.027391 Schwarz criterion -4.741942
Log likelihood 202.5998 Hannan-Ouinn crite-4.867781
F-statistic 5202561 Durbin-Watson stat 1.538690
Prob(F-statistic) 0. 000000

(11) 2%%

Dependent Variable: ADJ/GDP
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample (adiusted): 200004 201904
Included observations:

77 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.

C 1.099846 0.150492 7.308350 0.0000

ADJ(-1)/GDP(-1) -0.165510 0.131921 -1.254610 0.2139

@VOVAV( (CP+CG)/GDP.4) -1.100065 0.145083 -7.582338 0.0000

@VOVAV( (TFM+TFC+IFT+IS)/GDP.4) -1.099745 0.171088 -6.427942 0.0000

@MOVAV( (XX-MM)/GDP. 4) -1.065778 0.170530 -6.249802 0.0000

@MOVAV(EO/GDP. 4) -1.701346 0.651514 -2.611372 0.0111

D2 -0.002553 0.001322 -1.931050 0.0576

D3 -5.64E-05 0.001226 -0.046007 0.9634

D4 -0.003152 0.001309 -2.408394 0.0187

R-sauared 0.921095 Mean dependent var-0.013946

Adiusted R-sauared 0.911812 S.D. dependent var 0.012674

S.E. of regression 0. 003764 Akaike info criter-8.217310

Sum sauared resid 0. 000963 Schwarz criterion -7.943359

Log likelihood 325. 3664 Hannan-Quinn crite-8.107732

F-statistic 99 22445 Durbin-Watson stat 1.688642
Prob(F-statistic) 0. 000000

II. 23H=

(1) £5A

Dependent Variable: LOG(YIT)
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Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80
Variable CoefficientStd. Errort-Statistic Prob.
C -27.48137 5.213221 -5.271476  0.0000
LOG(GDPV) 0.747463 0.319440 2.339914 0.0220
LOG(1+GCB/100) 6.213362 1.994633 3.115040 0.0026
LOG(WG#LE) 1.079243 0.355221 3.038226 0.0033
D2 0.256098 0.039364 6.505850 0.0000
D4 0.105429 0.035459 2973288 0.0040
D8191 0.129771 0.062132 2.088623 0.0402
R-sauared 0.949539 Mean dependent var 9.156290
Adiusted R-sauared (.945392 S.D. devendent var 0.525163
S.E. of regression 0.122722 Akaike info criter-1.274356
Sum sauared resid 1.099432 Schwarz criterion -1.065928
Log likelihood 57.97422 Hannan-Ouinn crite-1.190791
F-statistic 228.9454 Durbin-Watson stat 1.543723
Prob(F-statistic) 0. 000000

(2) HAA

Devendent Variable: LOG(CIT)
Method: Least Sauares

Date: 12/15/20

Time: 23:42

Sample (adiusted): 200004 201904

Included observations:

77 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.

C 1.789722 3.246314 0.551309 0.5833

LOG(@VOVAV(GDPV. 4)) 1.216762 0.148061 8.217974 0.0000

D3 0.247938 0.077870 3.184015 0.0022

D4 -0.479971 0.086110 -5.573955 0.0000

D713 0.248803 0.168726 1.474600 0.1450

D813 0.379011 0.169341 2.238156 0.0285

D913 0.408389 0.171032 2.387799 0.0198

D122 0.418962 0.273679 1.530854 0.1305

LOG(@MOVAV(XR. 4)) -0.844890 0.376479 -2.244188 0.0281

LOG(CIT(-1)) -0.236321 0.081899 -2 885520 0.0053

R-sauared 0.807223 Mean dependent var 9.060635

Adiusted R-sauared 0.781328 S.D. devendent var 0.572407

S.E. of regression 0.267672 Akaike info criteriQ.322515

Sum sauared resid 4800419 Schwarz criterion 0.626905

Log likelihood -2 416833 Hannan-Ouinn criter(. 444269

F-statistic 31.17243 Durbin-Watson stat 2.091235
Prob(F-statistic) 0. 000000
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(3) Akl

Dependent Variable: LOG(TP)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200301 201904
Included observations: 68

Variable CoefficientStd. Errort-Statistic Prob.
C -2.507007 0.845959 -2.963508 0.0044
LOG(HP) 0.932942 0.358628 2.601420 0.0117
LOG(KP) 0.511373 0.138507 3.692039 0.0005
D2 -0.092730 0.045395 -2 042705 0.0455
D4 0.323044 0.046513 6.945195 0.0000
LOG(TP(-1)) 0.280357 0.093566 2.996339 0.0040
D812 0.231524 0.114469 2.022587 0.0476
D924 0.204105 0.097082 2.102396 0.0397
R-sauared 0.922263 Mean dependent var 7.578332
Adiusted R-saquared 0.913194 S.D. devendent var 0.512437
S.E. of regression (.150978 Akaike info criter-0.833229
Sum sauared resid 1.367669 Schwarz criterion -0.572110
Log likelihood 36.32978 Hannan-Ouinn crite-0.729766
F-statistic 101.6910 Durbin-Watson stat 1.949819

Prob(F-statistic) 0. 000000

(4) ZH2p&-A

Dependent Variable: LOG(TGS)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200201 201904
Included observations: 72

Variable CoefficientStd. Errort-Statistic Prob.
C 0.251913 0.644732 0.390726 0.6973
LOG(GDPV) 1.415557 0.187006 7.569561 0.0000
D512 -0.119408 0.064640 -1.847269 0.0692
LOG( XGS%PX%XR) -0.708147 0.264122 -2.681141 0.0093
LOG({MGS%PM%XR) 0.431954 0.205895 2.097929 0.0397
LOG(TGS(-1)) -0.204006 0.111652 -1.827157 0.0722
R-sauared 0.887593 Mean dependent var 9. 758576
Adiusted R-sauared 0.879077 S.D. devendent var 0.251384
S.E. of regression 0.087416 Akaike info criter-1.956615
Sum sauared resid 0.504346 Schwarz criterion -1.766893
Log likelihood 76.43815 Hannan-OQuinn crite-1.881086
F-statistic 104. 2299 Durbin-Watson stat 2.027797

Prob(F-statistic) 0. 000000
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(5) Al

Dependent Variable: LOG(TD)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200101 201904

Included observations: 76
Variable CoefficientStd. Errort-Statistic Prob.
C -3.344420 1.382456 -2.419187 0.0184
LOG(MGS%PM/100) 0.539301 0.070391 7.661512 0.0000
LOG(XR) 0.879842 0.166921 5.271008 0.0000
D2 0.067795 0.031266 2.168331 0.0338
D3 0.050178 0.029792 1.684300 0.0969
D4 0.041875 0.030077 1.392259 0.1686
@TREND"2 -3.97E-05 1.05E-05 -3.789395 0.0003
D0212 0.236984 0.048780 4.858182 0.0000
D334 0.280412 0.068706 4.081318 0.0001
D624 -0.036653 0.055989 -0 654655 0 5150
LOG(TD(-1)) -0.174276 0.109876 -1.586113 0.1176
R-sauared 0. 827566 Mean dependent var 7.614132
Adiusted R-sauared (.801037 S.D. devendent var 0.203159
S.E. of regression 0.090620 Akaike info criter-1.831166
Sum sauared resid 0.533774 Schwarz criterion -1.493823
Log likelihood 80.58429 Hannan-Quinn crite-1.696347
F-statistic 31.19550 Durbin-Watson stat 1.729178
Prob(F-statistic) 0. 000000

(6) ARFIRA7|AF

Dependent Variable: LOG(SSC)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200004 201904
77 after adiustments

Included observations:

Variable CoefficientStd. Errort-Statistic Prob.

C -63.59421 8.422620 -7.550407 0.0000
LOG(@VOVAV(WG. 3)) 0.650042 0.348998 1.862592 0.0667
LOG(@VOVAV(LE. 4)) 6.636896 1.253900 5.293004 0.0000

D2 0.102386 0.047080 2.174719 0.0330

D101 0.464447 0.142086 3.268774 0.0017
LOG(SSC(-1)) -0.437619 0.129457 -3.380431 0.0012
R-sauared 0.913346 Mean dependent var 9. 089467
Adiusted R-sauared 0.907243 S.D. devendent var 0.455706
S E. of regression 0.138790 Akaike info criter-1.036993
Sum sauared resid 1.367646 Schwarz criterion -0.854359
Log likelihood 45.92424 Hannan-Ouinn crite-0. 963941
F-statistic 149. 6694 Durbin-Watson stat 2.219258
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Prob(F-statistic)

0.000000

(7) A2l

Devendent Variable: LOG(NTR)

Method: Least Sauares
Date: 12/15/20 Time
Sample (adiusted): 20
Included observations

© 23:42
0002 201904

: 79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -4 685727 0.966210 -4 849596 0.0000
LOG(GDPV) 1.386019 0.131182 10.56559 0.0000
D2 -0.159345 0.065392 -2.436773 0.0173
D3 -0.354315 0.066074 -5.362414 0.0000
D4 -0.240426 0.070992 -3.386658 0.0011
LOG(NTR(-1)) -0.340711 0.107752 -3.162008 0.0023
R-sauared 0.770844 Mean dependent var 9.423252
Adiusted R-sauared ().755148 S.D. devendent var 0.410742
S.E. of regression (.203245 Akaike info criter-0.275896
Sum sauared resid 3.015533 Schwarz criterion -0.095938
Log likelihood 16. 89788 Hannan-Ouinn crite-0.203799
F-statistic 4911198 Durbin-Watson stat 2.032168

Prob(F-statistic) 0. 000000

(8) z=t U &A=

Dependent Variable: L
Method: Least Sauares
Date: 12/15/20 Time
Sample (adiusted): 20
Included observations

0G(NCG)

© 23:42
0003 201904

. 78 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -9.635290 15.74239 -0.612060 0.5425
LOG(@MOVAV(GDPV. 3)) 0.752663 0.434654 1.731636 0.0877
LOG(CL) 0.660103 1.241863 0.531543 0.5967
LOG(ODR) 0.261865 0.740935 0.353425 0.7248
D2 -0.069316 0.041600 -1.666228 0.1001
D3 -0.101356 0.041489 -2 442976 0.0171
D4 0.078338 0.041981 1.866037 0.0662
D194 -1.416403 0.143708 -9.856124 0.0000
R-sauared 0. 887529 Mean dependent var 9.342870
Adiusted R-sauared 0.876282 S.D. devendent var 0.364250
S E. of regression 0.128120 Akaike info criter-1.174787
Sum sauared resid 1.149028 Schwarz criterion -0.933073
Log likelihood 53. 81669 Hannan-Quinn crite-1.078025
F-statistic 78.91184 Durbin-Watson stat 2.527080
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Prob(F-statistic) 0. 000000

(9) o]2FAIF

Devendent Variable: LOG(NCI)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sample (adiusted): 200004 201904

Included observations: 77 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.

C 9 543393 1.016752 9.386157 0.0000

LOG(GB) 0.315382 0.089807 3.511771  0.0008

LOG(@VOVAV(1+GCB/100.4))  4.269322 3.544952 1.204338 0.2329

D2 -0.172938 0.064693 -2.673196 0.0095

D3 -0.076744  0.059972 -1.279669 0.2053

D4 -0.080688 0.062540 -1.290175 0.2016

D103 0 138256 0. 187226 0 738446 (. 4629

D111 0.094933 0.186542 0.508910 0.6126

D113 0.110973 0.186738 0.594274 (.5544

D172 0.315398 0.186539 1.690787 0.0957

D914 -0.170003 0.107018 -1.588538 0.1171

@TREND 0.012023 0.004227 2.844437 0.0060

LOG(NCI(-1)) -0.781452 0.073847 -10.58205 0.0000

R-sauared 0.864118 Mean dependent var 7.871815

Adiusted R-sauared 0.838641 S.D. dependent var (.439838

S.E. of regression 0.176681 Akaike info criter-0.476200

Sum sauared resid 1.997838 Schwarz criterion -0.080493

Log likelihood 31.33371 Hannan-Ouinn crite-0. 317921

F-statistic 33.91651 Durbin-Watson stat 1.350186
Prob(F-statistic) 0. 000000

Dependent Variable: LOG(SOT)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sample (adiusted): 200004 201904

Included observations: 77 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -8.988590 5.506088 -1.632482 0.1071
LOG(@VOVAV(GDPV. 4)) 0.981814 0.458338 2.142116 0.0357
LOG(ODR) 3.047275 1.280191 2.380329 0.0201
D2 -0.033763 0.042643 -0.791740 0.4312
D3 -0.297575 0.042062 -7 074738 0.0000
D4 -0.434002 0.041543 -10.44703 0.0000
@TREND -0.021985 0.011366 -1.934338 0.0572
D192 0.175786 0.140273 1.253167 0.2144
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R-sauared 0.933619 Mean dependent var 10.51189

Adiusted R-sauared 0.926885 S.D. devendent var 0.479021
S.E. of regression 0.129526 Akaike info criter-1.151776
Sum sauared resid 1.157613 Schwarz criterion -0.908263
Log likelihood 52.34336 Hannan-Quinn crite-1.054373
F-statistic 138.6373 Durbin-Watson stat 2.061402
Prob(F-statistic) 0.000000

(11) 22

Dependent Variable: LOG(CE)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200501 201904
Included observations: 60

Variable CoefficientStd. Errort-Statistic Prob.
C 5.215294 1.563025 3.336666 0.0015
LOG(@VOVAV(GDPV. 4)) 0.296915 0.122616 2.421507 0.0188
D2 0.092881 0.068504 1.355854 0.1808
D3 -0.428168 0.066981 -6.392407 0.0000
D132 0.380228 0.218042 1.743829 0.0869
D194 0.983925 0.218061 4.512149 0.0000
R-sauared 0.641581 Mean dependent var 8.941248
Adiusted R-sauared 0.608394 S.D. devendent var 0.336370
S.E. of regression 0.210495 Akaike info criter-0.184068
Sum sauared resid 2.392645 Schwarz criterion 0.025366
Log likelihood 11.52205 Hannan-Quinn crite-0.102147
F-statistic 19.33229 Durbin-Watson stat 1.802471
Prob(F-statistic) 0. 000000
IIT. &85

(1) Fa2hl8

Devendent Variable: LOG(1+GCB/100)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200401 201904

Included observations: 64

Variable CoefficientStd. Errort-Statistic Prob.
C 0.038945 0.038571 1.009695 0.3170
LOG(1+CALL/100) 0.248374 0.080027 3.103638 0.0030
@PCY(CPI)/100 0.041509 0.049860 0.832515 0.4087

@MOVAV((BD(-2)/GDPV(-2)),3) 0.051383 0.027782 1.849543 0.0697

- 74 -



LOG(M3/CPT) -0.003665 0.003626 -1.010748 0.3165
D7482 0.003223 0.001838 1.753399 0.0850
D924 -0.000533 0.001948 -0.273493 0.7855
LOG(1+GCB(-1)/100) 0.703605 0.084397 8.336855 0.0000
R-sauared 0.953352 Mean devendent var 0.032078
Adiusted R-sauared 0.947521 S.D. dependent var 0.012636
S.E. of regression 0.002895 Akaike info criter-8.735395
Sum sauared resid 0.000469 Schwarz criterion -8.465535
Log likelihood 287.5326 Hannan-Quinn crite-8. 629084
F-statistic 163. 4981 Durbin-Watson stat 1.574318
Prob(F-statistic) 0. 000000

CERE R

Dependent Variable: LOG(1+YCB/100)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sampnle (adiusted): 200101 201904

Included observations: 76 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.

C 0.002870  0.002008 1.429043 0.1576

LOG( (IFM+IFC+IFI+IS)/(GDP%RSAV/100))0.006616 0.005239 1.262712 0.2110

@PCY(CPI)/100 0.086185 0.055309 1.558253 0.1238

LOG(1+CALL/100) 0.184806 0.065655 2.814790 0.0064

D2 -0.001578 0.001012 -1.559032 0.1236

D182 0.002180 0.003801 0.573588 0.5681

D8393 -0.001708 0.001803 -0.947272 0.3469

LOG(1+YCB(-1)/100) 0.764869 0.047640 16.05526  0.0000

R-sauared 0.955487 Mean dependent var 0.042210

Adiusted R-sauared 0. 950905 S.D. dependent var 0.016454

S.E. of regression 0.003646 Akaike info criter-8.291145

Sum sauared resid 0.000904 Schwarz criterion -8. 045805

Log 1likelihood 323.0635 Hannan-Ouinn crite-8. 193096

F-statistic 208. 5204 Durbin-Watson stat 1.728669
Prob(F-statistic) 0. 000000

(3) F75%

Dependent Variable: LOG(M3)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.
C 8.423234 0.538472 15.64284 0.0000
LOG(GDPV) 0.441304 0.044798 9.851040 0.0000
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LOG(1+CALL/100)  -0.499614 0.278973 -1.790903 0.0775

D2 -0.017156 0.005243 -3.272233 0.0016

D3 -0.018963 0.005368 -3.532507 0.0007

D4 -0.028457 0.005828 -4.882985 0.0000

@TREND 0.013052 0.000656 19.88293 0.0000

R-sauared 0.998904 Mean devendent var 14.47773

Adiusted R-sauared 0.998814 S.D. devendent var 0.454872

S.E. of regression 0.015667 Akaike info criter-5.391052

Sum sauared resid 0.017919 Schwarz criterion -5.182625

Log likelihood 222.6421 Hannan-OQuinn crite-5. 307488

F-statistic 11086. 40 Durbin-Watson stat 0.249310
Prob(F-statistic) 0000000

(4) 3ASE

Depvendent Variable: L
Method: Least Sauares

Date: 12/15/20 Time:

Sample: 200101 201904

Included observations:

0G(RSAV)
23:42
76

Variable CoefficientStd. Errort-Statistic Prob.
C -4.048053 1.541216 -2.626532 0.0107
LOG(GDPV-(YIT+TP+TGS+SSC-SO0T) ) 0.179365 0.066472 2.698359 0.0088
LOG(OLD) -0.112274 0.062093 -1.808142 0.0751
LOG(100-ALP) 0.138992 0.099835 1.392213 0.1685
LOG(LE%LH) 0.192087 0.089829 2.138360 0.0361
D2 -0.019782 0.008261 -2.394820 0.0194
D3 -0.013125 0.007423 -1.768266 0.0816
D4 -0.021061 0.008395 -2.508725 0.0145
LOG(RSAV(-1)) 0.665743 0.078194 8.514014 0.0000
R-sauared 0. 838643 Mean dependent var 3.541295
Adiusted R-sauared 0.819376 S.D. devendent var 0.044218
S.E. of regression 0.018792 Akaike info criter-4.999922
Sum sauared resid 0. 023661 Schwarz criterion -4.723914
Log likelihood 198.9970 Hannan-Quinn crite-4.889616
F-statistic 43.52850 Durbin-Watson stat 1.911392
Prob(F-statistic) 0. 000000
(5) F¥714
Dependent Variable: LOG(HP)
Method: Least Sauares
Date: 12/15/20 Time: 23:42
Sample: 200401 201904
Included observations: 64
Variable CoefficientStd. Errort-Statistic Prob.
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C -3.516692 0.523824 -6.713499 0.0000
LOG(DD(-1)) 0.329059 0.073584 4.471876 0.0000
LOG(CPI) 0.820052 0.097658 8.397178 0.0000
DLOG(1+CALL/100) -1.483922 0.870077 -1.705506 0.0936
DLOG(HL(-1)) 0.837041 0.387156 2.162025 0.0349
D2 0.040720 0.011053 3.683987 0.0005
D3 0.016005 0.007737 2.068684 0.0432
D4 0.027970 0.008232 3.397962 0.0013
R-sauared 0.979528 Mean dependent var 4.430366
Adiusted R-sauared 0.976969 S.D. devendent var 0.131581
S.E. of regression 0.019969 Akaike info criter-4.872851
Sum sauared resid 0.022330 Schwarz criterion -4.602991
Log likelihood 163.9312 Hannan-Ouinn crite-4. 766539
F-statistic 382.7820 Durbin-Watson stat (.386910
Prob(F-statistic) 0. 000000

IV. =%5%%

(1) 9=

Dependent Variable: LOG(WG)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.
C 0.356237 0.918883 0.387685 0.6994
LOG(CPI) 0.309844 0.157771 1.963887 0.0533
LOG(DD) 1.032495 0.126492 8.162558 0.0000
D2 -0.100056 0.012837 -7.794424 0.0000
D3 -0.020958 0.012322 -1.700859 0.0932
D4 -0.075768 0.015781 -4.801227 0.0000
R-sauared 0.975829 Mean dependent var 14.80584
Adiusted R-sauared 0.974196 S.D. devendent var 0.237386
S.E. of regression 0.038133 Akaike info criter-3.623439
Sum sauared resid 0.107605 Schwarz criterion -3. 444787
Log likelihood 150. 9376 Hannan-Ouinn crite-3.551813
F-statistic 597. 5056 Durbin-Watson stat (0.431417

Prob(F-statistic) 0. 000000

(2) ZAZESAF

Dependent Variable: LOG(LF)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample (adjusted): 200002 201904
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Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -0.521340 0.933113 -0.558710 0.5781
LOG(P1564) 0.149793 0.071113 2.106415 0.0387
LOG(DD) 0.042337 0.019733 2.145537 0.0353
LOG(LF(-1)) 0.739148 0.068042 10.86319 0.0000
D2 0.039529 0.002209 17.89088 0.0000
D3 0.014613 0.001554 9.401532 0.0000
D4 0.009013 0.001881 4.792632 0.0000
@TREND"2 3.14E-06 1.21E-06 2.596454 0.0114
R-sauared 0.996651 Mean dependent var 10.13156
Adiusted R-sauared 0.996320 S.D. devendent var 0.074070
S.E. of regression (.004493 Akaike info criter-7.876797
Sum sauared resid 0.001433 Schwarz criterion -7.636852
Log likelihood 319.1335 Hannan-OQuinn crite-7. 780668
F-statistic 3018.123 Durbin-Watson stat 2.111803

Prob(F-statistic) 0. 000000

(3) =2

Dependent Variable: LOG(LH)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904

Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.

C 3.501449 0.463797 7.549536 0.0000
LOG(GDP/YS) 0.131002 0.124605 1.051340 0.2966
LOG(WG/CPI) 0.179733 0.045499 3.950253 0.0002

D2 0.026803 0.008577 3.124890 0.0026

D3 0.007236 0.007637 0.947489 0.3466

D4 0.024991 0.011383 2.195388 0.0314

@TREND -0.005778 0.000452 -12.79655 0.0000

@TREND"2 2.69E-05 4.75E-06 5.668951 0.0000

R-sauared 0.941869 Mean dependent var 5.202006

Adiusted R-sauared 0.936217 S.D. devendent var 0.073228

S.E. of regression 0.018494 Akaike info criter-5.048124

Sum sauared resid 0. 024625 Schwarz criterion -4.809921

Log likelihood 209.9250 Hannan-OQuinn crite-4.952622

F-statistic 166. 6546 Durbin-Watson stat 1.462605
Prob(F-statistic) 0. 000000

Dependent Variable: LOG(LE)
Method: Least Squares
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Date: 12/15/20

Time: 23:42

Sample (adiusted): 200002 201904

Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C 0.004695 0.036034 0.130288 0.8967
LOG(GDP/YS) 0.045477 0.015561 2.922529 0.0046
LOG(LF) 0.998265 0.003508 284.5654 0.0000
LOG(UR(-1)) -0.023025 0.002938 -7.836255 0.0000
D2 0.008986 0.001355 6.629972 0.0000
D3 0.007749 0.001043 7.428189 0.0000
D4 0.006111 0.001443 4 236188 0.0001
R-sauared 0.999167 Mean dependent var 10.09529
Adiusted R-sauared (.999097 S.D. devendent var 0.074849
S.E. of regression 0.002249 Akaike info criter-9.272094
Sum sauared resid 0.000364 Schwarz criterion -9.062143
Log likelihood 373.2477 Hannan-Quinn crite-9. 187981
F-statistic 14385. 28 Durbin-Watson stat 2.204733
Prob(F-statistic) 0. 000000
V. EPE
(1) ArxH=Z71
Dependent Variable: LOG(PPI)

Method: Least Sauares

Date: 12/15/20

Time: 23:42
Sample (adiusted): 200002 201904
Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -1.615895 0.322311 -5.013463 0.0000
LOG(WG/(GDP/LE)) 0.130495 0.028074 4.648242 0.0000
LOG(PM:XR) 0.108049 0.016767 6.444040 0.0000
D2 0.010557 0.003880 2.721302 0.0081
D3 0.000427 0.003148 0.135523 0.8926
D4 0.002056 0.003684 0.557935 (.5786
LOG(PPI(-1)) 0.728679 0.043110 16.90294 0.0000
R-sauared 0.993056 Mean dependent var 4.537616
Adiusted R-sauared (.992478 S.D. devendent var 0.111148
S.E. of regression 0.009640 Akaike info criter-6.361373
Sum sauared resid 0. 006691 Schwarz criterion -6.151422
Log likelihood 258. 2742 Hannan-Ouinn crite-6.277260
F-statistic 1716.218 Durbin-Watson stat 1.120938

Prob(F-statistic) 0. 000000
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(2) £¥]2=7L

Dependent Variable: LOG(CPI)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200001 201904
Included observations: 80

Variable CoefficientStd. Errort-Statistic Prob.
C -1.665953 0.256643 -6.491322 0.0000
LOG(WG/(GDP/LE)) 0.104646 0.025969 4.029683 0.0001
LOG(PPI) 0.441708 0.021956 20.11808 0.0000
LOG(M3) 0.197634 0.008222 24.03756  0.0000
LOG(GDP/YS) 0.102232 0.055736 1.834210 0.0708
D2 0.002649 0.004259 0.621952 0.5359
D3 -0.003961 0.003539 -1.119449 0.2667
D4 -0.005190 0.005532 -0.938237 0.3513
R-sauared 0.996803 Mean dependent var 4.470226
Adiusted R-sauared (.996492 S.D. devendent var 0.145874
S.E. of regression (.008640 Akaike info criter-6.570282
Sum sauared resid 0.005374 Schwarz criterion -6.332080
Log likelihood 270.8113 Hannan-Ouinn crite-6.474780
F-statistic 3207.074 Durbin-Watson stat (.393613

Prob(F-statistic) 0. 000000

(3) GDPT]=dlolH

Dependent Variable: LOG(PGDP)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904
79 after adiustments

Included observations:

Variable CoefficientStd. Errort-Statistic Prob.
C -0.560807 0.268883 -2.085688 0.0407
LOG(DD) 0.090563 0.039376 2.299966 0.0244
LOG(CPI) 0.526638 0.108202 4.867183 0.0000
LOG(PX/PM) 0.068787 0.020154 3.413094 0.0011
LOG(XR) 0.026596 0.012402 2.144481 0.0355
D2 -0.014731 0.003298 -4.466631 0.0000
D3 0.000789 0.002884 0.273403 0.7853
D4 -0.024083 0.004462 -5.397767 0.0000
LOG(PGDP(-1)) 0.304347 0.099562 3.056856 0.0032
R-sauared 0.994813 Mean dependent var 4.497322
Adiusted R-sauared 0.994220 S.D. devendent var 0.112939
S E. of regression 0.008586 Akaike info criter-6.570417
Sum sauared resid 0. 005161 Schwarz criterion -6.300480
Log likelihood 268.5315 Hannan-Quinn crite-6.462272
F-statistic 1678.146 Durbin-Watson stat 1.667229
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Prob(F-statistic) 0. 000000

VI digji=

(1) FEre

Dependent Variable: LOG({XGS)
Method: Least Sauares
Date: 12/15/20 Time:
Sampnle: 200501 201904
Included observations: 60

23:42

Variable CoefficientStd. Errort-Statistic Prob.
C 3.268495 1.122763 2.911117 0.0053
LOG(FGDP) 1.073259 0.128559 8.348371 0.0000
LOG(XR/YEN) 0.000616 0.061668 0.009981 0.9921
LOG(PX/WPX) -0.951084 0.259892 -3.659528 0.0006
D2 0.036911 0.024477 1.507961 0.1375
D3 0.047882 0.024590 1.947202 0.0568
D4 0.055468 0.024590 2.255728 0.0282
R-sauared 0.957607 Mean dependent var 11.59087
Adiusted R-sauared 0.952808 S.D. devendent var 0.308186
S.E. of regression 0.066950 Akaike info criter-2.460471
Sum sauared resid 0.237560 Schwarz criterion -2.216131
Log likelihood 80.81413 Hannan-Ouinn crite-2. 364896
F-statistic 199 5348 Durbin-Watson stat (.417082

Prob(F-statistic) 0. 000000

(2) 484

Devendent Variable: LOG(MGS)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904
79 after adiustments

Included observations:

Variable CoefficientStd. Errort-Statistic Prob.
C 1.527312 0.772010 1.978358 0.0517
LOG(DD(-1)) 0.608691 0.085344 7.132177 0.0000
LOG(XR) -0.215434 0.044560 -4.834660 0.0000
LOG(XGS(-1)) 0.312225 0.030094 10.37492 0.0000
D2 0.069362 0.011764 5.896156 0.0000
D3 0.023833 0.011284 2112001 0.0382
D4 0.070119 0.011543 6.074797  0.0000
R-sauared 0.985554 Mean dependent var 11.32314
Adjusted R-squared 0.984350 S.D. dependent var 0.275645
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S.E. of regression 0.034483 Akaike info criter-3.812256
Sum sauared resid 0.085614 Schwarz criterion -3.602305
Log likelihood 157.5841 Hannan-Quinn crite-3.728143
F-statistic 818. 6707 Durbin-Watson stat 1.678609
Prob(F-statistic) 0. 000000

(3) Aulatg]

Dependent Variable: LOG({XSS)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904

Included observations: 79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -0.352074 1.098583 -0.320480 0.7495
LOG(FGDP) 0.304434 0.084365 3.608538 0.0006
LOG(XR) -0.234973 0.078592 -2 989782 0 0038
LOG(PX) 0.280157 0.100255 2.794445 0.0067
LOG(XSS(-1)) 0.823709 0.041635 19.78416 0.0000
D2 0.084190 0.016213 5.192712 0.0000
D3 0.060612 0.015779 3.841374 0.0003
D4 0.095997 0.015851 6.056251  0.0000
R-sauared 0.989138 Mean dependent var 9.761915

Adiusted R-sauared 0.988067 S.D. devendent var 0.446736
S.E. of regression 0.048800 Akaike info criter-3.106395
Sum sauared resid 0.169085 Schwarz criterion -2.866451
Log likelihood 130. 7026 Hannan-Ouinn crite-3. 010266
F-statistic 923. 6558 Durbin-Watson stat 1.879223
Prob(F-statistic) 0. 000000

(4) Au]AAF

Dependent Variable: LOG(MSS)

Method: Least Sauares

Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904

Included observations: 79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.

C -6.282920 1.392281 -4.512680 0.0000
LOG(DD) 0.914843 0.141690 6.456644 0.0000
LOG(XR) -0.268784 0.061990 -4.335915 0.0000
LOG(PM) 0.314496 0.061935 5.077820 0.0000

LOG(MSS(-1)) 0.507146 0.071886 7.054863 0.0000
D2 -0.054708 0.015889 -3.443128 0.0010
D3 0.022336 0.015781 1.415416 0.1613
D4 -0.041460 0.017606 -2.354861 0.0213
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R-sauared 0.991803
Adiusted R-sauared 0.990995
S.E. of regression 0.043900
Sum sauared resid 0.136832
Log likelihood 139. 0627
F-statistic 1227.249
Prob(F-statistic) 0. 000000

Mean dependent var 9.900034
S.D. devendent var 0.462615
Akaike info criter-3.318043
Schwarz criterion -3.078098
Hannan-Quinn crite-3.221914
Durbin-Watson stat 1.953968

(5) &7t

Dependent Variable: LOG(PX)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200201 201904
Included observations: 72

Variable CoefficientStd. Errort-Statistic Prob.
C 2.165920 0.402390 5.382641 0.0000
LOG(PPT) 0.087570 0.109621 0.798839 0.4272
LOG(PM) 0.354253 0.039131 9.052956 0.0000
LOG(XR) -0.159824 0.030414 -5.254979 0.0000
LOG(SEC) 0.121194 0.012031 10.07320 0.0000
LOG(PX(-1)) 0.209535 0.053033 3.951056 0.0002
R-sauared 0.973225 Mean dependent var 4.717850
Adiusted R-sauared (.971197 S.D. devendent var (.093249
S.E. of regression (.015826 Akaike info criter-5.374708
Sum sauared resid 0.016530 Schwarz criterion -5.184986
Log likelihood 1994895 Hannan-Ouinn crite-5.299179
F-statistic 479.7995 Durbin-Watson stat 0.579563

Prob(F-statistic) 0. 000000

(6) U=t7}

Dependent Variable: LOG(PM)
Method: Least Sauares
Date: 12/15/20 Time: 23:42

Sample (adiusted): 200002 201904
79 after adiustments

Included observations:

Variable CoefficientStd. Errort-Statistic Prob.

C 0.923372 0.140108 6.590417 0.0000
LOG(POIL) 0.179057 0.014682 12.19596 0.0000
LOG(REUT) 0.088875 0.026799 3.316396 0.0014

LOG(PM(-1)) 0.497436 0.034144 14.56871 0.0000
D2 0.005896 0.008062 0.731315 0.4670
D3 0.003263 0.008063 0.404740 0.6869
D4 0.004934 0.008174 0.603645 0.5480
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R-sauared
Adiusted R-sauared
S.E. of regression
Sum sauared resid
Log likelihood
F-statistic
Prob(F-statistic)

0.988852
0.987923
0.025014
0. 045050
182.9463
1064. 461
0. 000000

Mean dependent var 4.622889
S.D. devendent var 0.227619
Akaike info criter-4.454335
Schwarz criterion -4.244384
Hannan-Quinn crite-4.370223
Durbin-Watson stat 1.502500

(7) ZEeETiEdelH

Dependent Variable: LOG{PXG)
Method: Least Sauares

Date: 12/15/20

Time: 23:42
Sample (adiusted): 200002 201904
Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -1.900057 0.338709 -5 609698 0.0000
LOG(PX) 0.197133 0.034155 5.77175  0.0000
LOG(XR) 0.393779 0.046705 8.431162 0.0000
LOG(PMG) 0.309389 0.030815 10.04005 0.0000
LOG(PXG(-1)) 0.301091 0.062804 4.794119 0.0000
R-sauared 0.943113 Mean dependent var 4.631905
Adiusted R-sauared 0.940038 S.D. devendent var 0.088628
S.E. of regression 0.021703 Akaike info criter-4.761573
Sum sauared resid 0.034854 Schwarz criterion -4. 611608
Log likelihood 193. 0821 Hannan-Ouinn crite-4.701492
F-statistic 306. 7048 Durbin-Watson stat (.903495

Prob(F-statistic) 0. 000000

(8) Z&rdriEdelH

Devendent Variable: LOG(PMG)
Method: Least Sauares

Date: 12/15/20

Time: 23:42
Sample (adiusted): 200002 201904
Included observations:

79 after adiustments

Variable CoefficientStd. Errort-Statistic Prob.
C -5.669902 0.410613 -13.80839 0.0000
LOG(PM) 0.747082 0.042612 17.53223 0.0000
LOG(XR) 0.896293 0.061673 14.53298 0.0000
@TREND -0.002361 0.000167 -14.11045 0.0000
D2 0.018338 0.005644 3.248998 0.0018
D4 0.011174 0.005568 2.006692 0.0485
LOG(PMG(-1)) 0.142996 0.049551 2885821 0. 0051
R-sauared 0.982719 Mean dependent var 4.656695
Adjusted R-squared 0.981279 S.D. dependent var 0.147730
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S.E. of regression 0.020213 Akaike info criter-4.880555
Sum sauared resid 0.029417 Schwarz criterion -4.670604
Log likelihood 199.7819 Hannan-Quinn crite-4.796442
F-statistic 682.4219 Durbin-Watson stat 1.418855
Prob(F-statistic) 0. 000000

(9) dedzigs

Dependent Variable: LOG(XR)
Method: Least Sauares

Date: 12/15/20 Time: 23:42
Sample: 200101 201904
Included observations: 76

Variable CoefficientStd. Errort-Statistic Prob.
C 17.54482 1.548163 11.33267 0.0000
0A(-2)/100000 -0.260955 0.080123 -3.256933 0.0017
LOG(GDP) -1.583936 0 248941 -6.362696 0 0000
LOG(M3/CP1) 0.982116 0.192670 5.097403 0.0000
LOG(1+GCB/100) -4 533514 1.674639 -2.707158 0.0085
D2 0.061387 0.023212 2.644621 0.0101
D4 0.087058 0.025108 3.467293 0.0009
R-sauared 0.421927 Mean dependent var 7.022130

Adiusted R-sauared 0.371660 S.D. devendent var 0.092982
S.E. of regression 0.073704 Akaike info criter-2.289922
Sum sauared resid 0.374832 Schwarz criterion -2.075249
Log likelihood 94 01704 Hannan-Ouinn crite-2.204129
F-statistic 8.393683 Durbin-Watson stat (0.377613
Prob(F-statistic) 0000001
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=2 &4 2209

create nabom a 2000:1 2019:4
smpl 2000:1 2019:4

read(db.b2) c:\kee\nabom\db.xls 107

'vr co cg ifc ifm ifi is xg xx mg mm eo gdp pgdp gdpv call gcb ycb ppi cpi px pm xr xgsv mgsv
xss mss pia tva kb fb oe vit cit to tes

"td ot ssc ntr kr nce nci ocx sub tng tni th ta nk nkt oce cgl poil reut hp 1f le ur plb ear wg
1h m3 ko gbi gb hl sav rsav alp ks pnl4 ol564

'dr odr old fedo wox cl uslib erlib yen cd ys d2 d3 d4 rp mmr tb esi gdpa gni opr bsi sot ce
trg cxel cxe ca pxg pxXs pmg pms sec

7 e stestestesteste seatestesteste ste steste
sekskekekskoksk

ek Series Generation
series adi = gdo-(co+cg+ifm+ifc+ifi
dd

w
w3
+1

W
%
S+XX-mm+eo )

series = co+cg+ife+ifm+ifi
series Xs = XX-Xg
series ms = mm-mg

series xgs = (xgsv/px)%100

series mgs = (mgsv/om)*100

series oa = (xgsv-mgsv)+(xss-mss)+pia+tya+kb+fb+oe
genr bd = cxel-trg

output(t) c:\kee\nabom\nabom out
sesfeslesisleokskskokoloksk Sing]e Equation Estimationsskskkskiskkskskikioksiokk
- I. GDP Bloc ------------

"-- (I-1) CP

smol 2000:1 2019:4

eauation eacp 01.1s(p) loglco) ¢  log(gdp-(yit+tp+tgs+ssc-sot)/cpi*100)  log(1l+ycb/100)
log(kp/cpi*100) log(px/pm) d2 d4 log(cp(-1))

"= (I-2) CG

smol 2000:1 2019:4

series d194 = @obsnum>=80 and @obsnum<=80

equation eqcg 01.1s(p) log(cg) c log(ncg/cpi) log(gdp) d3 d4 d194

'--(1-3) IFM
smol 2000:1 2019:4
equation eaifm 01.1s(p) log(ifm) log(cotcgtxx) log(@movav(1+ycb/100,2))

c
log(@movav(cit/cpi,2)) log(ifm(-1)) log(bsi) d2 d4 'log(gdp/ys)
'--(I-4) 1IFC

smol 2000:1 2019:4

series d713 = @obsnum>=69 and @obsnum<=71

equation  eaifc 01.1s(p) log(ifc) c log(dd) log(@movav(1+ycb/100,3)) log(ce/cpi)
log(@movav(hp/cpi,5)) d2 d3 d4 d713 log(ifc(-1)) @trend @trend"2

"--(I-5) IFI
smol 2000:1 2019:4
equation eqifi 01.1s(p) log(ifi) ¢ @trend log(gdp-gdpa) log(ce/cpi) log(l+gcb/100) d3 d4

"--(1-6) 1S

smol 2000:1 2019:4 -
equation eqis 01.1s(p) is c d(cp+cg) d(ifc+ifm+ifi) d(xx) d(mm) bsi d2 d3 d4 is(-1)
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"--(1-7) XG
smol 2000:1 2019:4 | | |
equation eqxg 01.1s(p) log(xg) c log(xgsv) log(xr) log(pxg) d2 d3 d4

"--(I-8) MG
smol 2000:1 2019:4
equation eqmg 01.1s(p) log(mg) c log(mgsv) log(pmg) log(xr) d2 d3 d4

"'--(1-9) XS
smpl 2000:1 2019:4
equation eqxs_01.1s(p) log(xs) c log(xss) log(px) log(xr) d3 d4 @trend @trend”2 log(xs(-1))

"——(11-10) MS

smol 2000:1 2019:4

series d4453 = @obsnum>=59 and @obsnum<{=62

equation eqms 01.1s(p) log(ms) c log(mss) log(pm) log(xr) log(ms(-1)) d4453 @trend"2

'—-(I-11) ADJ

smol 2000:1 2019:4

eauation eaadi 01.1s(p) ad.i/gdo c adi(-1)/gdo(-1) @movav( (cp+cg)/gdp, 4)
@movav( (ifm+ifc+ifi+is)/gdp,4) @movav((xx-mm)/gdp,4) @movav(eo/gdp,4) d2 d3 d4

- IT. Fiscal Bloc —--------------mmmmmmmmmm -

"——(II-1) YIT

smol 2000:1 2019:4

series d8191 = @obsnum>=73 and @obsnum<=77

equation eqyit_0l.1s(p) log(yit) c log(gdpv) log(1l+gcb/100) log(wgxle) d2 d4 d8191

'--(11-2) CIT

smol 2000:1 2019:4

series d122 = @obsnum>=50 and @obsnum<=50

series d713 = @obsnum>=69 and @obsnum<=71

series d813 = @obsnum>=73 and @obsnum<=75

series d913 = @obsnum>=77 and @obsnum<=79

equation eacit 01.1s(p) logl(cit) ¢ log(@movav(gdpv,4)) d3 d4 d713 d813 d913 di22

log(@movav(xr,4)) log(cit(-1))

'--(II-3) TP

smol 2003:1 2019:4

series d812 = @obsnum>=73 and @obsnum<=74

series d924 = @obsnum>=78 and @obsnum<=80

equation eqtp 01.1s(p) log(tp) ¢ log(hp) log(kp) d2 d4 log(tp(-1)) d812 d924

"——(11-4) TGS
smol 2002:1 2019:4 } .
equation eqtgs 01.1s(p) log(tgs) c log(gdpv) d512 log(xgs*pxixr) log(mgs*pmixr) log(tgs(-1))

'-—(II-5) TD

smol 2001:1 2019:4

series d0212 = @obsnum>=42 and @obsnum<=46

series d334 = @obsnum>=55 and @obsnum<=56

series d624 = @obsnum>=66 and @obsnum<=68

eou?ti?n eatd_01. Is(p) log(td) c log(mgs*pm/100) log(xr) d2 d3 d4 @trend™2 d0212 d334 d624
log(td(-1))

'--(11-8) SSC

smol 2000:1 2019:4

series d101 = @obsnum>=41 and @obsnum<=41

equation egssc_01.1s(p) log(ssc) ¢ log(@movav(wg,3)) log(@movav(le,4)) d2 d101 log(ssc(-1))

"--(II-7) NTR
smpl 2000:1 2019:4
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equation eqntr_01.1s(p) log(ntr) c log(gdpv) d2 d3 d4 log(ntr(-1))

"—-(11-8) NCG

smol 2000:1 2019:4

series d194 = @obsnum>=80 and @obsnum<=80

equation eqncg 01.1s(p) log(ncg) ¢ log(@movav(gdpv,3)) log(cl) log(odr) d2 d3 d4 d194

"-—(II-9) NCI

smol 2000:1 2019:4

series d172 = @obsnum>=70 and @obsnum<=70

series d103 = @obsnum>=43 and @obsnum<=43

series dl11 = @obsnum>=45 and @obsnum<=45

series d113 = @obsnum>=47 and @obsnum<=47

series d914 = @obsnum>=77 and @obsnum<=80

eauation eanci 01.1s(p) log(nci) c log(gb) log(@movav(1l+gcb/100,4)) d2 d3 d4 d103 di1l1l d113
d172 d914 @trend log(nci(-1))

'--(II-10) SOT

smol 2000:1 2019:4

series d192 = @obsnum>=78 and @obsnum<{=78

equation egsot 01.1s(p) log(sot) ¢ log(@movav(gdpv,4)) log(odr) d2 d3 d4 @trend d192

'--(II-11) CE

smol 2005:1 2019:4

series d132 = @obsnum>=54 and @obsnum<=54

series d194 = @obsnum>=80 and @obsnum<=80

equation eqce 01.1s(p) log(ce) c log(@movav(gdpv,4)) d2 d3 d132 d194

e ITI. Financial Market Bloc --------=--=--mmmmmmmmmmmmm e

'-—(III-1) GCB

smol 2004:1 2019:4

series d7482 = @obsnum=>72 and @obsnum<=74

series d924 = @obsnum>=78 and @obsnum<=80

equation eagcb 01.1s(p) log(1+gcb/100) c log(1+call/100) @pcy(cpi)/100
@movav( (bd(-2)/gdpv(-2)),3) log(m3/cpi) d7482 d924 log(l+gcb(-1)/100)

'--(III-2) YCB

smpl 2000:1 2019:4

series d182 = @obsnum=>74 and @obsnum<=74

series d8393 = @obsnum=>75 and @obsnum<=79

eauation eavch 01.1s(p) log(1+veb/100) ¢ log((ifm+ifc+ifi+is)/(gdp*rsav/100)) @pcy(cpi)/100
log(1+call/100) d2 d182 d8393 log(1l+ych(-1)/100)

"——(TT7-3) M3
smol 2000:1 2019:4 | |
equation eqm3_01.1s(p) log(m3) c log(gdpv) log(l+call/100) d2 d3 d4 @trend

"-—(III-4) RSAV

smol 2001:1 2019:4

eauation earsav 01.1s(p) log(rsav) c log(gdpv-(yit+tp+tgs+ssc-sot)) log(old) 1log(100-alp)
log(lexlh) d2 d3 d4 log(rsav(-1))
'--(T111-5) HP

smol 2004:1 2019:4

equation eghp 01.1s(p) log(hp) ¢ log(dd(-1)) log(cpi) dlog(l+call/100) dlog(hl(-1)) d2 d3 d4

————————————— IV, Labor Bloc --------=------ommmmmo oo

st
3

--(IV-1) WG
smol 2000:1 2019:4
equation eqwg 01.1s(p) log(wg) c log(cpi) log(dd) d2 d3 d4

’
¢
’
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'--(1V-2) LF
smol 2000:1 2019:4 _
equation eqlf 01.1s(p) log(1f) c log(pl564) log(dd) log(1f(-1)) d2 d3 d4 @trend"2

"--(IV-3) LH
smol 2000:1 2019:4 »
equation eqlh_01.1s(p) log(lh) c log(gdp/ys) log(wg/cpi) d2 d3 d4 @trend @trend"2

"--(1V-4) LE
smpl 2000:1 2019:4
equation eqle 01.1s(p) log(le) c log(gdp/ys) log(1f) log(ur(-1)) d2 d3 d4

————————————— V. Price Bloc -------==-----mommmmmo o

'--(V-1) PPI
smol 2000:1 2019:4 | |
equation eqppi 01.1s(p) log(ppi) ¢ log(wg/(gdp/le)) log(pm#xr) d2 d3 d4 log(ppi(-1))

'--(V-2) CPI
smol 2000:1 2019:4 N _ ,
equation eqcpi 01.1s(p) log(cpi) ¢ log(wg/(gdp/le)) log(ppi) log(m3) log(gdp/ys) d2 d3 d4

’--(V-3) PGDP
smol 2000:1 2019:4
equation eqpgdp 01.1s(p) log(pgdp) ¢ log(dd) log(cpi) log(px/pm) log(xr) d2 d3 d4 log(pgdp(-1))

e VI. External Bloc ------------------mm-—-

"--(VI-1) XGS
smol 2005:1 2019:4 | |
equation eqxgs 01.1s(p) log(xgs) c log(fgdp) log(xr/yen) log(px/wpx) d2 d3 d4

"-—(VI-2) MGS
smol 2000:1 2019:4
equation eqmgs_01.1s(p) log(mgs) c log(dd(-1)) log(xr) log(xgs(-1)) d2 d3 d4

"—-(V1-3) XSS
smol 2000:1 2019:4 »
equation eqxss 01.1s(p) log(xss) ¢ log(fgdp) log(xr) log(px) log(xss(-1)) d2 d3 d4

"--(VI-3) MSS
smol 2000:1 2019:4 _ .
equation eqmss_01.1s(p) log(mss) ¢ log(dd) log(xr) log(pm) log(mss(-1)) d2 d3 d4

'—-(VI-5) PX
smol 2002:1 2019:4 » » ,
equation eqpx_01.1s(p) log(px) c log(ppi) log(pm) log(xr) log(sec) log(px(-1))

"--(VI-6) PM
smol 2000:1 2019:4 »
equation eqpm 01.1s(p) log(pm) ¢ log(poil) log(reut) log(pm(-1)) d2 d3 d4

"--(VI-7) PXG
smol 2000:1 2019:4 _ , .
equation eqpxg_01.1s(p) log(pxg) ¢ log(px) log(xr) log(pmg) log(pxg(-1))

'--(VI-8) PMG
smol 2000:1 2019:4
equation eqpmg 01.1s(p) log(pmg) c log(pm) log(xr) @trend d2 d4 log(pmg(-1))

"--(V1-9) FB

suol 2000:1 2019:4 |
‘equation eqfb 01.1s fb ¢ log(dd) log(1+gcb/100) log(xr) log(esi)
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'--(VI-10) XR
smol 2001:1 2019:4 | |
equation eqxr_01.1s(p) log(xr) c oa(-2)/100000 log(gdp) log(m3/cpi) log(l+gcb/100) d2 d4

output off

e testesteatsats seatsatestesteats sty
SRR sk

Model Bu Simulation(historical simulation )k
s by Aty aty

sk

3% = 3%
:L ,_.;L

1 ats abs als Aty
RIS
d1n£ For Dvnamic
ko *

smol 2000 1 2019:4
model nabo_model

" 1. FD block’

for %endo fd co cg ifm ifc ifi is xg xs mg ms adj
nabo model. merge eq{%endo_fd} 01

next

"II. Gov't block’

for %endo fi vit cit to tegs td ssc ntr ncg nci sot ce
nabo model.merge eq{%endo_fi} 01

next

'III. Financial block’

for %endo fm gcb veb m3 rsav ho
nabo model. merge eq{%endo_fm} 01
next

" IV. Labor block’

for %endo la wg 1f 1h le

nabo model. merge eq{%endo_la}_01
next’

V. Price block’

for %endo pi poi cpi pegdo

nabo model. merge eq{%endo_pi}_01
next

'VI. External block’

for %endo bo xgs mgs xss mss ox pm pxg pmg Xr
nabo model. merge eq{%endo_bp}_01

next

" FD block’

nabo model.apvend ct = co+cg

nabo model.aopend if = ifc+ifm+ifi
nabo model.apvend it = if+is

nabo model . apbend xx = xg+xs

nabo model.append mm = mg+ms

nabo model. append gdp = ct+it+xx-mm+adj+eo
nabo model.aovend dd = ct+if
nabo_model . append gdpv = gdp*pgdp/100

'Fiscal block’

nabo model. abpend trg = vit+cit+to+tes+td+ot+ssc+ntr+kr
nabo model.apvend cxel = ncg+nci+sot+ocx+ce+cgl
nabo_model . append bd = cxel-trg

" Labor block’ »
nabo_model . append ur = (1-1e/1f)%100
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"External block’

nabo model. abvend xgsv
nabo model . apnend mgsv
nabo model.append ta = xgsv-mgsv
nabo model. apvend sa = xss-mss

nabo model.apvend ca = tat+sa+pia+tva
nabo_model . append oa = ca+kb+fb+oe

(xgs%px)/100
(mgs#%om) /100

ko solve command usage for dvnamic simulation kkksiokkskkikkk
macro_a.solve(s,e)

¢

smol 2010:1 2019:4

‘nabo model . exclude adi ‘ce vit "tgs ncg ‘ce ‘sot ’‘ncg ‘adj ce ‘ce 'tgs ncg sot ce
nabo model.aopvend assign @ll _hs

nabo_model . solve(s=d, d=d)

’

wpkiikk Series Grouping for Plots for checking the fitting sekskssksksoikskkok

" FD Bloc’

for %endo var fd co ceg ifc ifm ifi is xe xs mg ms gdo gdpv
groun gro {%endo var fd} {%endo var fd} {%endo var_fd} hs
freeze(g {%endo var fd}) gro {%endo var fd}.line

genr rmse {%endo var fd} = @sart(1/@bs({%endo_var fd})%@sum((({%endo var fd} hs
{%endo_var_fd})/{%endo_var_fd})"2))%100
next

" Fiscal Bloc’

for %endo var fi vit cit to td tgs ssc ntr trg ncg nci sot ce cxel 'ncg sot ce tgs cit
groun gro {%endo var fi} {%endo var fit {%endo var_fi} hs

freeze(g {%endo var fi}) gro {%endo var fil line

genr rmse {%endo var fit = @sart(1/@bs({%endo_var fi})%@sum((({%endo var fi} hs
{%endo_var fi})/{%endo_var fi})"2))%100
next

'Financial block’

for %endo var fm gcb vcb m3 rsav ho

groun gro {%endo var fm} {%endo var fm} {%endo var_fm} hs
freeze(g {%endo var fm}) gro {%endo var fm}.line

genr rmse {%endo var fm} = @sart(1/@bs({%endo_var fm})%@sum((({%endo var fm} hs
{%endo_var fm})/{%endo_var_ fm})"2))%100

next

" Labor block’

for %endo var la wg lh 1f le ‘ur ‘ear er
groun gro {%endo var la} {%endo var la} {%endo var_la} hs
freeze(g {%endo var la}) gro {%endo var la}. line

genr rmse {%endo var lat = @sart(1/@bs({%endo_var la})%@sum((({%endo var la} hs
{%endo_var_la})/{%endo_var_la})"2))%100
next

"Price block’

for %endo var oi poi cpi pgdo

groun gro {%endo var ni} {%endo var pnit {%endo var_pi}_hs
freeze(g {%endo var pilt) gro {%endo var pi}t.line

genr rmse {%endo var pit = @sart(1/@bs({%endo_var pi})%@sum((({%endo var pi} hs
{%endo_var_pi})/{%endo_var_pi})"2))*100
next

"External block’

for %endo var bp xgs mgs xss mss DX pm DXL DML Xr

groun gro {%endo var bo} {%endo var bot {%endo var_bp} hs

freeze(g {%endo var bo}) gro {%endo var bo}.line

genr rmse_{%endo_var_bp} = @sqrt(1/@obs({%endo_var bp})%@sum((({%endo var bp} hs
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{%endo_var_bp} )/{%endo_var_bp})"2))%100
next

"(PS1)-- call shock(0.25% increase) ----

smol 2016:1 2019:4
nabo model.append assign @all _aa
nabo_model . solve(s=d, d=d)

series call = call+0.25

nabo model.aopvend assign @all _sh

nabo_model . solve(s=d, d=d)
smpl 2016:1 2019:4

for %endo var fd co cg ifc ifm if edo gdov

series {%endo var fd} call = ({%endo var fd} sh /{%endo var_fd}_aa-1)%100
freeze(g {%endo var fd} call ) {%endo var fd} call.line

next

for %endo var fi vit cit tgs ssc trg ncg sot cxel bd

series {%endo var fi} call = ({%endo var fi} sh /{%endo var_fi}_aa-1)%100
freeze(g {%endo var fi} call ) {%endo var fi} call.line

next

for %endo var fm m3

series {%endo var fm} call = ({%endo var fm} sh /{%endo var_fm} aa-1)%*100
freeze(g {%endo_var_fm} call ) {%endo_var_fm} call.line

next

series gcb call = gcb sh-gcb aa
series vcb call = vcb sh-vcb aa
freeze(g gcb call) gcb call.line
freeze(g ycb call) ycb call.line

for %endo var la wg 1f le 1h

series {%endo var la} call = ({%endo var la} sh /{%endo var la} aa-1)%100
freeze(g {%endo_var_la} call ) {%endo_var_la}_call.line

next

series ur call = ur sh-ur aa
freeze(g ur call) ur _call.line

for %endo var pi poi coi pgdo

series {%endo var vit call = ({%endo var pi} sh /{%endo var_pi}_aa-1)%100
freeze(g {%endo_var pi} call ) {%endo var pi} call.line

next

for %endo var bo xgs mgs xgsv mgsv px Xxr

series {%endo var bo} call = ({%endo var bo} sh /{%endo var bp} aa-1)%100
freeze(g_{%endo_var_bp} _call ) {%endo_var_bp} call.line

next

series ca call = ca sh-ca aa
freeze(g ca_call) ca call.line

stop
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