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2 0.00 ~0.20 0.38 0.69 ~0.05 —0.08 0.01 ~0.01
3 —0.01 —0.16 0.33 0.65 —0.07 —0.09 0.01 —0.01
1 ~0.01 —0.13 0.29 0.63 —0.11 —0.12 0.01 ~0.01
5 —0.02 —0.12 0.26 0.60 —0.13 —0.14 0.01 —0.01

— A2 4 Ak FiL FH | et (e A s

wncop | meas | wamms | gas | BERE | GG | PR R e
b % % % % %pt Y%pt Y%pt Y%pt %pt
1 0.18 —0.39 —0.16 —0.13 0.02 0.36 0.35 0.36 —0.55
2 0.17 ~0.34 —0.15 —0.22 0.05 0.35 0.30 0.36 ~0.79
3 0.16 —0.30 —0.18 —0.27 0.07 0.35 0.32 0.37 ~1.03
1 0.15 —0.27 ~0.23 —0.27 0.10 0.36 0.36 0.38 -1.28
5 0.12 —0.26 ~0.30 —0.29 0.14 0.36 0.39 0.39 —1.52
©® SEFZAPEN(TFP) EAEA21%pts& EiF, 20 LR REmS 5584

smope | MR | ERE| IR U | B R
] % % % % % % % %
1 0.54 0.33 1.37 0.60 0.00 0.00 —0.20 —0.03
2 1.33 0.72 3.70 1.26 0.00 0.01 ~0.57 ~0.01
3 2.26 1.19 6.57 1.96 0.00 0.03 ~1.09 —0.02
1 3.35 1.74 9.77 2.74 0.00 0.05 —1.71 ~0.03
5 1.60 2.40 13.42 3.61 0.00 0.07 .41 —0.03

wepp | G001 SDP | ek | mmeR | RmeR | JeE | e
] % Y%pt % % %pt Y%pt %pt %
1 1.02 —0.48 —0.09 —0.07 —0.01 —0.01 0.03 —0.03
2 2.08 —0.74 ~0.26 —0.21 ~0.04 ~0.09 0.05 ~0.05
3 3.21 —0.92 —0.48 —0.39 ~0.06 —0.13 0.06 —0.06
1 4.43 ~1.04 ~0.73 —0.61 ~0.08 —0.17 0.06 ~0.06
5 5.77 111 ~0.99 —0.84 —0.08 —0.20 0.06 —0.07

N2 4 Ak FiL FH | et (e A s

wnoop | meas | wammn | e | BERE GG | PITRLRK R e
b % % % % %pt Y%pt Y%pt Y%pt %pt
1 0.45 0.63 0.51 0.78 0.03 0.00 0.17 0.10 —0.86
2 1.07 1.47 0.97 1.50 0.06 0.03 0.43 0.28 —2.07
3 1.77 2.39 1.42 2.24 0.10 0.08 0.75 0.50 —3.47
1 2.60 3.41 1.95 3.11 0.15 0.12 1.10 0.73 —5.11
5 3.56 1.55 2.55 1.11 0.19 0.15 1.49 0.98 —7.03




@ RS A20%5 & BT 2Ot K ELHKSE 556

HE

Bairey

s

BURF X

[i]en

A

RHGDP | (5 (R (£0) (2H) (1) Em | AEeh
] % % % % % % % %
| ~0.23 ~0.41 ~0.28 0.65 0.00 0.12 ~0.17 218
2 0.21 0.32 0.41 ~0.48 0.00 2014 ~0.12 20.04
3 ~0.20 ~0.30 ~0.43 ~0.48 0.00 ~0.30 ~0.08 ~0.01
4 0.17 0.29 ~0.40 ~0.48 0.00 ~0.29 ~0.06 0.02
5 0.16 ~0.31 0.34 ~0.47 0.00 ~0.27 ~0.06 0.07
weepp | G001 SDOP | ki | mmeR | RmeR | JoeE | e
] % Y%pt % % %pt Y%pt %pt %
| 0.00 0.23 ~0.09 0.17 0.00 0.00 0.01 ~0.01
2 0.01 0.20 ~0.21 0.09 0.02 0.02 0.01 20.01
3 0.02 0.18 0.29 0.05 0.05 ~0.03 0.01 ~0.01
4 20.03 0.14 0.34 0.01 0.07 0.06 0.01 20.01
5 ~0.04 ~0.12 0.38 ~0.01 0.11 0.10 0.01 ~0.01
— A2 4 Ak FiL FH | et (e A s
wncop | meas | wamms | gas | BERE | GG | PR R e
b % % % % %pt Y%pt Y%pt Y%pt %pt
| ~0.32 0.65 ~0.08 0.02 ~0.59 0.05 ~0.27 0.25 0.71
2 ~0.42 0.64 20.09 0.03 ~0.46 0.08 0.26 20.25 0.98
3 ~0.49 ~0.86 0.19 ~0.11 ~0.57 ~0.10 0.29 ~0.26 1.19
4 0.51 ~0.89 ~0.27 20.14 ~0.57 ~0.11 0.29 20.26 1.31
5 0.54 ~0.93 0.33 0.15 ~0.57 ~0.11 0.28 ~0.25 1.42

HEH e (ERka—10,/ NYL —b) Z28RICR W T EES — 2061 %pt5 [ & BT 556

HE

Bairey

s

BURF X

[i]en

A

RHGDP | (5 (R (£0) (2H) (1) Em | AEeh
] % % % % % % % %
| ~0.26 0.06 114 033 0.00 0.14 ~0.01 ~1.03
2 ~0.35 0.20 ~1.95 20.32 0.00 20.19 20.09 20.97
3 ~0.36 0.33 250 ~0.08 0.00 0.18 0.19 ~0.96
4 ~0.36 0.44 984 0.15 0.00 20.17 0.28 20.96
5 ~0.34 0.55 310 0.39 0.00 0.16 0.33 ~0.95
wepp | G001 SDP | ek | mmeR | RmeR | JeE | e
] % Y%pt % % %pt Y%pt %pt %
| ~0.01 ~0.25 ~0.04 0.05 1.00 0.97 0.02 0.02
2 20.04 ~0.31 ~0.10 20.12 1.00 1.02 0.02 20.02
3 ~0.09 0.28 ~0.17 0.18 1.00 1.01 0.02 ~0.02
4 20.15 0.20 ~0.23 20.23 1.00 1.02 0.01 20.01
5 ~0.24 ~0.10 0.26 ~0.25 1.00 1.02 0.00 0.00
w e i ” . e e
smoor | mrm | wasm | el | S GBE L STRLEC e atesm
b % % % % %pt Y%pt Y%pt Y%pt %pt
| ~0.30 ~0.55 0.07 0.14 ~0.11 0.04 ~0.16 ~0.09 0.73
2 ~0.46 0.92 0.27 20.32 0.25 0.10 ~0.40 20.16 1.37
3 ~0.54 ~1.06 0.45 ~0.46 0.31 ~0.12 ~0.56 ~0.19 2.00
4 ~0.58 115 0.62 2055 0.37 20.13 ~0.68 20.19 2.66
5 ~0.60 1,18 0.84 ~0.61 ~0.43 ~0.12 0.81 0.18 3.38
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AEX KRR

(1) MAEESE
= FF. +: M. - E. x: ./ B, n:nE

(2) BE%

x (=) XD i BRI D

d (x) EHXDIHAFT E DREE - x—x(-1)

log (x) EHXDBERXE (logex)

dlog (x) THXD1EARTE DX EFEE : log () -log(x (-1))
abs (x) EHXDHERIE

@pch (x) EHXOXRIHALLEALE - x/x (-1)-1

@pc (x) EHXDOR AL ELLE S—t > FRTR)
@movsum (x, n) EHxDEB AN OIEIR

@movav (x, n) EHXDEANHDBEETFY

@recode (a, x, y) FHDE - FFah B bX. AT DY

pdl (x, n, k, a) T—E2 39 (&S 7%, KILRE., aldFlfEHE%=EE)

(3) F3—ZFH (FRIED=-OFREHITHADL L L DDAIEH)

M_Dt1 FFRtIDATZRY TRLUSI0EI S ER

M_DCt1 R t1LARTIEHE L T, T LSMI0EERDSEH

M_Dt1C B m U1 LARRIFHMEGE L T1, TR LSMI0ZEIHEH

M_Dt1Ct2 Frmt1LAREA DR mt2 AT E TR L Tl ENLSMI0ZE RS EH
(4) Z0ft

R2C BHEBEFARERY

SE HEEDIRERE

bW F—Ev-TJ bVttt

EESNE-HEHEOTO()ARFHEEZRT

EHAICOVWTIEEHIVR MESEDI &,
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2. Rk

AL
CFfEE) | #EFHC EFRI | ML
A DR - 7@ ke 84 0 84 389
< 7R IR 291 31 260 105
AL 1,711 15 1,696 550
EME - 5 1E 1,293 0 1,293 337
a2l 418 15 403 213
s PRbE 1,167 4 1,163 492
4 83 0 83 48
= 465 0 465 96
Ik 609 0 609 331
Z D 10 4 6 17
Rk 3,253 50 3,203 1,536

* 2O, SMVEZEBEL THI =L ZA LR BRIEO B DBAFAET D,
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1. ANO#EE-FEftE T ays

(D FE@mAHAR
———<P_LFaaaab: AP - P51 578 ) N 15 >——
P_LFaaaab = P_POPaaaab*P_RI.Faaaab
aaaa = fEHHX Y (1519: 15~195%, -+, 6569:65~695%, 700V : 70i%LA L)
b = PERI(F: &bk, M: B k)
————<{P_LFF: &M 57 @ AN >

P_LFF = P_LF1519F+P_LF2024F+P_LF2529F+P_LF3034F+P_LF3539F+P_LF4044F+P_LF4549F+P_LF5054F+P_LF5559F+P_LF6064F
+P_LF6569F+P_LF700VF+P_LFFER

———<P_LFM: BIEF B A 0>——-

P_LFM = P_LF1519M+P_LF2024M+P_LF2529M+P_LEF3034M+P_LEF3539M+P_LF4044M+P_LF4549M+P_LEF5054M+P_LEF5559M+P_LF6064M
+P_LF6569M+P_LE700VM+P_LFMER

————<M_LF: 95§ 3 A p>——-
M_LF = P_LEM+P_LFF+M_LFER

(2) LT
————<P_LEaaaab: £F-#fu [ - MRt 8 50—

P_LLEaaaab = P_LFaaaab—P_Ul.aaaab

aaaa = fEHHX Y (1519: 15~195%, -+, 6569:65~695%, 700V : 70i%LA L)
b = PERI(F: &bk, M: B k)

————<P_LE60OVF: e PEE2EH £ (605 LA k) >———

P_LE60OVF = P_LE6064F+P_LE6569F+P_LE7T00VF
————<P_LE60OVM : LR 2EF £ (605 LA L) >————

P_LE60OVM = P_LE6064M+P_LE6569M+P_LE700VM
———<P_LEF: gt3H & (&) >—

P_LEF = P_LE1519F+P_LE2024F+P_LE2529F+P_LE3034F+P_LE3539F+P_LE4044F+P_LE4549F+P_LE5054F+P_LE5559F+P_LE6064F
+P_LE6569F+P_LE700VF+P_LEFER

———<P_LEM: Bt ¥£H 5 (B 1) >———

P_LEM = P_LE1519M+P_LE2024M+P_LE2529M+P_LE3034M+P_LE3539M+P_LE4044M+P_LE4549M+P_LLE5054M+P_LE5559M+P_LE6064M
+P_LE6569M+P_LE700VM+P_LEMER

————M_LE: g2 $ (B &) >———
M_LE = P_LEM+P_LEF+M LEER

(3) B ME %L
————<P_LWaaaab : - - PEBIE A EHO——

P_LWaaaab = P_LLEaaaab*P_Rl.Waaaab*(1-M_DPOPC)+(P_L.Waaaab(-1)+(P_L.Eaaaab-P_LLEaaaab(~1)))*M_DPOPC

aaaa = FEERXK Sy (1519:15~195%, -, 6569:65~695%, 700V :705%LL L)
b = MH(F: &bk, M: 5H)

——<P_LW60OV : J HI & 44 (60 LA L) >———

P_LW60OV = P_LW6064M+P_LW650VM+P_LW6064F+P_LW650VFEF
——<P_LW650VF: LV $k (655 LA L) >———

P_LW650VF = (P_LE6569F+P_LE700VF)*P_RLW650VF#(1-M_DPOPC)+(P_LW650VF(-1)+(P_LE6569F+P_LE7T00VF-P_LE6569F(-1)
-P_LET00VF(-1)))*M_DPOPC

———<P_LW650VM: B 1@ H 4 (655% A 1) >——

P_LW650VM = (P_LE6569M+P_LE700VM)%P RLW650VM:(1-M_DPOPC)+(P_LW650VM(-1)+(P_LE6569M+P_LE700VM-P_LE6569M(-1)
~P_LE700VM(-1)))*M_DPOPC

————<M_LW: JE & (B & 5) >———

M_LW = P_LW1519M+P_LW2024M+P_LW2529M+P_LW3034M+P_LW3539M+P_LW4044M+P_LW4549M+P_LW5054M+P_LW5559M+P_LW6064M
+P_LW650VM+P_LW1519F+P_LW2024F+P_LW2529F+P_LW3034F+P_LW3539F+P_LW4044F+P_LLW4549F+P_LW5054F+P_LW5559F
+P_LW6064F+P_LW650VF+M_LWER
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(4) RFEFH
————<P_UL: REH (B i) >——

P_UL = M_LF*(M_UR/100)+P_ULER
————<P_ULaaaab : -l & « PERI R EHHO——-

P_ULaaaab = P_ULaaaab$*P_UL

aaaa = fEHHX ) (1519: 15~195%, -+, 6064:60~647%, T00V: 70i%LA L)
b = HERI(F: i, M: 54%)

————<P_ULF: R EHHO——

P_ULF = P_UL1519F+P_UL2024F+P_UL2529F+P_UL3034F+P_UL3539F+P_UL4044F+P_UL4549F+P_UL5054F+P_UL5559F+P_UL6064F
+P_UL6569F+P_UL700VF+P_ULFER

————<P_ULM: BRI HO——

P_ULM = P_UL1519M+P_UL2024M+P_UL2529M+P_UL3034M+P_UL3539M+P_UL4044M+P_UL4549M+P_UL5054M~+P_UL5559M+P_UL6064M
+P_UL6569M+P_UL700VM+P_ULMER
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2. ~wr/uRETays

(1) #afifa
———<M_GDPP: {f£GDP>———
log(M_GDPP) = M_TFP+(1-M_EQLBSH)*log(M_EQKFP*M_EQCU)+(M EQLBSH)*log(M EQLE*M EQLH)
——<M_EQKFP: IEEE A ANy 7 >———-
logMM_EQKFP) = log(MM_EQKFP(-1)%(1+@pch(@movav(M_KFP,5))))
————M_EQLE : {&1ERt 8 H0——
M_EQLE = M_EQLF*(1-M_EQUR/100)
————M_EQLF : ¥&1E 578 7 A\ 1 >———
logMM_EQLF) = log(M_EQLF(-1)*(1+@movav(@pch(M_LF),5)))
———<M_EQLH : V& 1E 55 B ke fi) > ——-
M_EQLH = M_EQLH(-1)*(1+@pch(@movav(M_LEH/(P_LEM+P_LEF),5)))
——<M_LEH: BREF (w0 T T —_—2) >——
M_LEH = M_LEHM+M LEHF
———M_LEHF s gi3E L (w0 70— R) (&) >——
M_LEHF = P LE1519F*M WT1519F+P LE2024F+M WT2024F+P LE2529F*M WT2529F+P_L.E3034F#M WT3034F

+P_LE3539F*M_WT3539F+P_LE4044F+*M_WT4044F+P_LE4549F+M_WT4549F+P_LE5054F*M_WT5054F
+P_LE5559F+M_WT5559F+P_LE6064F+M_WT6064F+(P_LE6569F+P_LET00VE)*M_WT650VF

————<M_LEHM: it $ (w0 7T —_—2R) (Fk) >——

M_LEHM = P_LE1519M*M_WT1519M+P_LE2024M+M_WT2024M+P_LE2529M*M_WT2529M+P_LLE3034M+*M_WT3034M
+P_LE3539M*M_WT3539M+P_LLE4044M+M_WT4044M+P_LE4549M*M_WT4549M+P_LE5054M*M_WT5054M
+P_LE5559M*M_WT5559M+P_LE6064M*M_WT6064M+(P_LE6569M+P_LET00VM)*M_WT650VM

(2) s
————<M_GDP: EWN#AE G (328) >———
M_GDP = M_GDPV/M _PGDP
————<M_GDPV: [EN#AFE G M) (4 B) >——
M_GDPV = M_CPV+M_IFPV+M IHPV+M_INV+M_CGV+M_IGV+M XGSV-M MGSV
————<M_GDI: EEEWNHFTE>-——
M_GDI = M_GDP+M_TRDG
———<M_GNI: 3B GNI >——-
M_GNI = M_GDP+M_TRI+M_TRDG
————<M_GNIV: 4 HGNI >———-
M_GNIV = M_GDPV+M_TRIV
~——<M_GNIVPERCAP: — A %7204 HGNI >——
M_GNIVPERCAP = (M_GNIV*100000)/(P_POP%10000)
———<M_CP: Rl 2 S (F2) >———

dlog(M_CP) = pdl(log(M_CP)-(@movav(log(M_YD),4)+0.081702*log(M_GDPP*(1-(M_ITAXV+Z_TYPV+Z_TYCV)/M_GDPV)
/(M_EQLE*M_EQLH))-0.337577*@movav(dlog(Z DEBTAGDP),4)+0.117896%(P_POP600V
~(P_LE60OVF+P_LE60OVM))/P_POP),3,1,1)+0.495616%dlog(M_YD)+pdl(dlog(M_VSHARE/M_CPIGA),5,1,2)
(4.243682)
+pdl((dlog(M_CPIGA)%100-M_PSTAR),1,1,2)+0.00759
(3.409558)

Lag Distribution of log(M_CP)~(@movav(log(M_YD),4)+0.081702%log(M_GDPP*(1-(M_ITAXV+Z_TYPV+Z_TYCV)/M_GDPV)/(M_EQLE*M_EQLH))
-0.337577*@movav(dlog(Z_DEBTAGDP),4)+0.117896%(P_POP600V~(P_LE60OVF+P_LE600VM))/P_POP)

Coefficient Std. Error t-Statistic

0 -0.0187  0.00693 -2.69792
1 -0.03739  0.01386 -2.69792
2 -0.05609  0.02079 -2.69792
3 -0.07479  0.02772 -2.69792

Sum of Lags —0.18697 0.0693 -2.69792

Lag Distribution of dlog(MM_VSHARE/M_CPIGA)
Coefficient Std. Error t-Statistic
0.01391  0.00528  2.63474
0.01159 0.0044  2.63474
0.00928  0.00352  2.63474
0.00696  0.00264  2.63474
0.00464  0.00176  2.63474

5 0.00232  0.00088  2.63474

Sum of Lags 0.0487  0.01848  2.63474

=W N = O
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Lag Distribution of (dlog(M_CPIGA)%100-M_PSTAR)
Coefficient Std. Error t-Statistic

0 -0.00439  0.00175 -2.50777
1 -0.00219  0.00088 ~2.50777

Sum of Lags -0.00658  0.00263 -2.50777
R2C=  0.79016 SE= 0.009068 DW= 1.86009 (1987 - 2024 )

————<M_CPV: R FcfEH & 3 (4 BH) >———
M_CPV = M_CP*M_PCP
——<M_VSHARE : #k R i 48> ——

dlog(M_VSHARE/(M_KFP(-1)*M_PIFP)) = 0.413299*dlog((M_YCVPRE-M_YCGIV)*(1-M_ECT$)/(M_KFP(-1)*M_PIFP))
(3.035597)

R2C = 0.451048 SE=0.168156 DW= 2.33104 (1982 - 2024 )
————<(M_KFPSTAR: il & AR A 75—
log(MiKFPSTAR) = *0.195866*@m0vav(log(M,UCC),5)+1.211915*@movav(log(M,EQLE*M,EQLH),5)+1.743094*@m0vav((M,TFP),5)

(-2.746696) (8.220993) (15.02947)
+0.323858%@movav(log(1-(M_ITAXV+Z_TYCV+M_YWV)/M_GDPV),5)-2.903721
(2.348849) (-1.439973)
R2C = 0.982154 SE=0.018957 DW= 0.87359 (1985 - 2024 )

————<M_IFP: R4 #3%fi (2E) >———
logM_IFP+M_KFP(-1)-M_KFPCFC+Z_1G2/M_PIG) = 0.371648*log(M_KFPSTAR)+0.554356log(M_KFP(-1))+pdl(log(M_GDPP),1,1,2)

(6.865806) (20.12105)
Lag Distribution of log(M_GDPP)
Coefficient Std. Error t-Statistic
0 0.05145  0.02718  1.89273
1 0.02572  0.01359  1.89273
Sum of Lags ~ 0.07717  0.04077  1.89273
R2C = 0.999001 SE = 0.006594 DW= 0.73609 (1982 - 2024 )

————MLIFPV: R (44 B) >——

M_IFPV = M_IFP*M_PIFP
————<M_UCC: EEEARAAN -~

M_UCC = (M_PIFP/M_PGDPA)/(1-M_ECT$)*(M_RGB/100-@pch(M_PGDPA)+M_KFPCFC$)%(1-M_ECT$*M_MPVDP)
————M_ECT$ : {5 N ER B>

M_ECTS$ = (Z TXBG+Z TXCL+Z_ TXFL+Z_ TXCLT+Z_TXFLT)/(M_YCVPRE-M_Y CGIV+Z TXFL+Z_TXFLT)
————MLIHP: REMEE (FE) >——

M_IHP = M_IHPBASE+M IHPAD]
————<M_IHPBASE: FRFI{EFE (FE | BRTIA T - KBRS >———

log(MM_IHPBASE/M_YD) = -0.631293*log(P_POP600V/P_POP)+pdI(log(100+M_RGB),1,1,2)
(-16.54585)

Lag Distribution of log(100+M_RGB)
Coefficient Std. Error t-Statistic

0 -0.46563  0.00796  -58.469
1 -0.23282  0.00398  -58.469
Sum of Lags -0.69845  0.01195  —58.469
R2C = 0.914527 SE= 0.071386 DW= 0.77353 (1980 - 2024 )

———<M_IHPV: RE{EE (& B) >——
M_IHPV = M_IHP*M_PIHP
————<MLIN: {EEZE B (RE) >
M_IN = M_INV/M_PIN
————<MLINV:fEEZ S (% B) >
M_INV = M_INV§*+M_GDPV
MG FEEBUF D>
M.G = M_CG+M_IG
————M_CG: BUR e A& TH 2 S () >——-
M_CG = M_CGV/M_PCG
———M_CGV: BU e #&TH 2 3 (40 B ) >————
M_CGV = (M_CGVC+M_CGVD*(-1)
————<MLIG : A [E E B AT (B >———
M_IG = MIGV/M_PIG
———<MLIGV : AW EEEATERL (44 H) >——
MGV = ZIG1+7Z1G2+71G3+71G5
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———MXGS: A 15 - —E 2D (F-) >———
dlog(M_XGS)-MWE_GGDP = pdi(dlog(M_FXS*MWE_WPI)/M_CGPIA),1,1,2)

Lag Distribution of dlog((M_FXS*MWE_WPI)/M_CGPIA)
Coefficient Std. Error t-Statistic

0 0.14663  0.03334  4.39758
1 0.07332  0.01667  4.39758
Sum of Lags ~ 0.21995  0.05002  4.39758
R2C = 0.833289 SE= 0.021626 DW= 1.52787 (1983 - 2024 )

———MXGSV: g - —r 20l (4 B ) >———
M_XGSV = M_XGS*M_PXGS
————M_MGS: (A5 - —E ZDWG A () >————

M_MGS = 0.089004*M_MGSEQ+0.955314+M_MGS(-1)+pdl(dlog((M_FXS*MWE_WPI)/M_CGPIA),4,1,2)
(2.117079) (21.54463)

Lag Distribution of dlog((M_FXS*MWE_WPI)/M_CGPIA)
Coefficient Std. Error t-Statistic

0 -9695  3083.77 -3.14388
1 ~7756  2467.01 -3.14388
2 -5817  1850.26 -3.14388
3 -3878 123351 -3.14388
4 -1939  616.754 -3.14388
Sum of Lags ~ -29085  9251.31 -3.14388
R2C = 0.988083 SE= 2328.444 DW= 1.76698 (1986 - 2024 )

———<M_MGSV: {5 - —EADHA (£ B ) >——
M_MGSV = M_MGS*M_PMGS
———<M_MGSEQ: ¥ A>——-
M_MGSEQ = (-M_GDPP#M_PGDP+M_CPV+M_IFPV+M_IHPV+M_INV+M_CGV+M IGV+M_XGSV)/M_PMGS

(8) ThaaF vy 7 LAt KSR
~———<M_GAP: GDP 7=

M_GAP = (M_.GDP-M_GDPP)/M_GDPP#100
~———M_PGDP: GDPF 7L — & — =

M_PGDP = M_PGDP(-1)/((M_CPV/M_GDPV)*(M_PCP(-1)/M_PCP)+(M_IFPV/M_GDPV)*(M_PIFP(-1)/M_PIFP)
+H(M_IHPV/M_GDPV)*(M_PIHP(-1)/M_PIHP)+(M_INV/M_GDPV)*(M_PIN(-1)/M_PIN)+(M_CGV/M_GDPV)*(M_PCG(-1)/M_PCG)
+(M_IGV/M_GDPV)%(M _PIG(-1)/M_PIG)+(M_XGSV/M_GDPV)*(M PXGS(~1)/M _PXGS)-(M_ MGSV/M_GDPV)x(M _PMGS(-1)/M_PMGS))

————<M_PGDPA: GDPF 7L —%&— (I BiR<) >————

dlog(M_PGDPA)-dlog(M_CPIGA) = -0.105563%(dlog(M_PMGS)-dlog(M_PXGS))-0.004019
(-6.386892) (-4.139512)

R2C = 0.510824 SE=0.006291 DW= 1.35357 (1981 - 2024 )

————{M_PGDPA2:GDPF 7L —#— (W BifR<) >———

M_PGDPA2 = M_PGDP*(M_GDPV~(Z_TCIV-Z_ADJTCIVC-Z_ADJTCIVL))/M_GDPV
———=<M_CPIG: {§&EF Ml e (&) >———

M_CPIG = M_CPIGA*M_CPV/(M_CPV—~(Z_RTCIV*M_VATACP$*M_CPV*(1-Z_RTCIV2$)/(1+Z_RTCIV))

~(Z_RTCIV2¥M_VATACP$*M_CPV*Z_RTCIV2$/(1+Z_RTCIV2)))

————<M_CPIGR: it E W lfifE 5 (} ) LR

M_CPIGR = @pc(M_CPIG)

————<M_CPIGA : {H & F Wi HE 5 GH B BIBR) >——-
dlog(M_CPIGA)-M_PSTAR/100 = pdI(M_GAP,1,1,2)+0.044199dlog(M_PMGS)

(4.180893)
Lag Distribution of M_GAP
Coefficient Std. Error t-Statistic
0 0.00143 0.0005  2.85491
1 0.00072  0.00025  2.85491
Sum of Lags ~ 0.00215  0.00075  2.85491
R2C = 0.561683 SE = 0.006405 DW= 1.55105 (1981 - 2024 )

————<M_CGPI: EN{E3EM M5 GES RS >————

dlog(M_CGPI) = 0.999123%dlog(M_CGPIA*(1+Z_RTCIV))
(217.133)

R2C = 0.9991 SE=0.000808 DW= 2.35294 (1981 - 2024 )
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———<M_CGPIR: [H 3 il 5 2 GEFHRI) b7
M_CGPIR = @pc(M_CGPI)
———<M_CGPIA: E AR HMffiifE 5 (R BBRS) >——

dlog(M_CGPIA) = 0.161578*dlog(M_CGPIA(-1))+pdl(dlog(M_PGDPA),1,1,2)+0.213762:dlog(M_PMGS)
(3.434136) (9.155054)
+0.040087*(M_POILd(-1)/M_CGPIA(-1)*dlog(M_POILD))
(3.370509)

Lag Distribution of dlog(M_PGDPA)
Coefficient Std. Error t-Statistic

0 0.29046  0.06578  4.41561
1 0.14523  0.03289  4.41561
Sum of Lags ~ 0.43568  0.09867  4.41561
R2C= 0.931738 SE=0.007123 DW= 2.29459 (1983 - 2024 )

———<M_PCP: R MIHA T 7L — 7 —>——

M_PCP = M_PCPA*M_CPV/(M_CPV~(Z RTCIV#M_VATACP$*M_CPV#(1-Z RTCIV2$)/(1+Z RTCIV))

—(Z_RTCIV2+M VATACP$+M CPV*Z RTCIV2$/(1+Z_RTCIV2)))

———<M_PCPA: R E ST 7L —2 — (HEBIBRS >——

M_PCPA = M_PCPA(-1)*(1+@pch(M_PGDPD))
————M_PIFP: R ¥EZRAT 7L —H—>——

M_PIFP = M_PIFP(-1)%(1+@pch(M_PGDPD))
————M_PIHP: REEET 7L —4—>-——

M_PIHP = M_PIHPA*M_[HPV/(M_IHPV-Z_RTCIV#M_IHPV/(1+Z_RTCIV))
——<M_PIHPA: RFIEET 7L —4— (HEBIER) >——

M_PIHPA = M_PIHPA(-1)*(1+@pch(M_PGDPD))
———<M_PIN: fEEE BT 7L —F—>———

M_PIN = (1+Z RTCIV)*M_PINA
————<M_PINA: TEEZ B 7 7L — & — (EEBIERL) >

M_PINA = M_PINA(-1)*(1+@pch(M_PGDPD))
———<M_PCG: BUF i I E S T 7 L — 2 —>————

M_PCG = M_PCGA*M_CGV/(M_CGV~Z_RTCIV¥M_VATACG$*M_CGV/(1+Z_RTCIV))
————<M_PCGA: BUN e I B S 7 7 L — & — (E R BLRL) >——

M_PCGA = M_PCGA(-1)*(1+@pch(M_PGDPD))
———M_PIG: AEEE ARG T 7L —H—>———

M_PIG = M_PIGA*M IGV/(M_IGV-Z RTCIV#M_VATAIG$*M IGV/(1+Z RTCIV))
———<M_PIGA: AWE EE ARG T 7L —% — (HEBIFRS) >———

M_PIGA = M_PIGA(-1)*(1+@pch(M_PGDPD))
———<M_PDDM: NFET 7L —H —>-———

M_PDDM = (M_CPV+M_IFPV+M_IHPV+M_INV+M_CGV+M_IGV)/(M_CP+M_IFP+M_IHP+M_IN+M_CG+M_IG)
——<M_PGDPD: N T 7L —4— (HEBIERS) >——

M_PGDPD = (M_GDP*M_PGDPA-M_XGSV+M_MGSV)/(M_GDP-M_XGS+M_MGS)
——M_PXGS: 5 - —E D 7 7L —F— >

dlog(M_PXGS) = 0.940184*dlog(M_CGPIA)+0.295028%*dlog(M_FXS*MWE_WPI)
(8.549406) (10.87885)

R2C = 0.92457 SE=0.013711 DW= 1.34592 (1982 - 2024 )
———M_PMGS: [+ —E 2D AT 7L —F —>————

dlog(M_PMGS) = 0.203727*dlog(M_FXS*M_POILD)+0.213960%dlog(M_FXS*MWE_WPI)
(11.10414) (4.341151)

R2C = 0.942019 SE= 0.023916 DW= 1.83212 (1984 - 2024 )
————CM_PNMR: =2 AL — L F T f e
M_PNMR = (M_XGSV+M_MGSV)/(M_XGS+M_MGS)
————<M_UR: SRR HEH>-———

dlog(M_UR) = pdI(M_UR(-1)-M_EQUR(-1),5,1,2)-0.023903*d(M_GAP)
(-4.340717)

Lag Distribution of (M_UR(~1)-M_EQUR(-1))
Coefficient Std. Error t—Statistic
0 -0.00775  0.00357 -2.17156
1 -0.00645  0.00297 -2.17156
2 -0.00516  0.00238 -2.17156
3 -0.00387  0.00178 —2.17156
4 -0.00258  0.00119 -2.17156

5 -0.00129  0.00059 -2.17156
Sum of Lags -0.02711  0.01248 -2.17156
R2C = 0.776995 SE = 0.045846 DW= 1.93651 (1986 - 2024 )
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(4) 53
———=MNIV: [E RS (FERME R R) >
MNIV = M_GDPV+M_TRIV-M ITAXV-M_SUBV-M_CCAV-M SDV
———M_SDV: i3t EDREE>———
M_SDV = M _SDV(-1)-Z ADJTCIVC(-2)-Z_ADJTCIVL(-2)+Z ADJTCIVC(-1)%2+Z ADJTCIVL(-1)%2-Z ADJTCIVC-Z ADJTCIVL
———<MYWGV : T FI & R (BrT) >———
M_YWGV = M_YWGV(-1)%(1+@pch(Z EXPX2-S PMCPEBC+Z LGEXP-S_ PMLPEBL))
————MLYWIGV : %4 - A AE (BURF) >————
M_YWIGV = M_YWGV-M YSLIGV-M_YOLIGV
————<M_YWPV : J&& F & ¥ () >——
M_YWPV = M_YWIPV+M_YSLIPV+M_YOLIPV
————MLYWIPV: 54 - AR AR () >———
M_YWIPV = M YWIV-M_YWIGV
————<M_YWV : J& F & > ———
M_YWV = M_YWIVAM_YSLIV+M_YOLIV
————<MLYWIV : B 4 - AR HRAED> ———
M_YWIV = M WM LW
MW — AN Y720 4 RS ———
dlog(M_W)-dlog(M_GDPP/M EQLE) = pdl(dlog(M_CPIGA),1,1,2)+pdI(d(M_GAP),2,1,2)

—0.197443*dlog(((P_LE600OVM-P_LE6064M)+(P_LE600OVF-P_LE6064F))/M_LE)
(-3.686964)

Lag Distribution of dlog(M_CPIGA)

Coefficient Std. Error t-Statistic

0 0.66358 0.1098  6.04351

1 0.33179 0.0549  6.04351

Sum of Lags ~ 0.99537 0.1647  6.04351

Lag Distribution of d(M_GAP)
Coefficient Std. Error t-Statistic

0 0.00389  0.00095  4.10471
1 0.00259  0.00063  4.10471
2 0.0013  0.00032  4.10471
Sum of Lags ~ 0.00778  0.00189  4.10471
R2C = 0.714573 SE = 0.00938 DW= 1.54403 (1983 - 2024 )

————M_YOLIGV : J& E D @ 2 & 48 (BUF) >————

M_YOLIGV = M_YOLIGV$*M_YWIGV
————M_YOLIPV: & EDJm @ th A4 (Rf#) >——

M_YOLIPV = M_YOLIPV$#M_YWIPV
——M_YOLIV: JE £ @t &> ———

M_YOLIV = M_YOLIGV+M _YOLIPV
————<M_YSLIGV : J# OB FE AL A L (BUF) >————

M_YSLIGV = M_YSLIGV(-1)*(1+@pch(S_PPIERBG+S MMIERBG+S_CCIERBG))
————MLYSLIPV: & EOBLE A (RE) >——

M_YSLIPV = M_YSLIPV(-1)*(1+@pch(S_PPIERBP+S_MMIERBP+S_CCIERBP+S_OEIERBP$*S_OEIIPRM
+7_JTE$+(Z_ EXPW18-Z_EXPW18ADJCH))+(SH.HOIKUL-SH_HOIKUL(-1))

——<MLYSLIV: JE EOBL RS AT ———
M_YSLIV = M_YSLIGV+M_YSLIPV
————<M_YCVDIV : it 452 H (FEAEFEHRFY) >————
M_YCVDIV = M_YCVPRE*M_YCVDIV$
———MLYCPV: s (REEAEHE) >——
M_YCPV = M_YCVPOST-M_YCGIV
———M_YCVPOST : /35775 (I AR D ST TS fA14) >———
M_YCVPOST = M NIV-M_YWV-M_YIV
———<M_YCVPRE: {2 37745 (1 AR D SBT3 Ha i) >——
M_YCVPRE = M_YCVPOST+M_YCVDIV
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————M_YCVS: JE NP B > ———

log((M_YCVS+Z YTCSV)/(M_YCVPRE-M_YCGIV)) = pdI(M_GAPNP,4,1,2)+0.402798*M_D20C-0.396001
(-17.450026)

Lag Distribution of M_GAPNP

Coefficient Std. Error
0.034111  0.006141
0.027289 0.004913
0.020466 0.003684
0.013644 0.002456

4 0.006822 0.001228

Sum of Lags 0.102332 0.018422

R2C = 0.865982 SE =

———=<M_GAPNP: GDP¥ %7 (FEIEfE)

W N = O

t—Statistic
5.554917
5.554917
5.554917
5.554917
5.554917
5.554917
0.065084

) S—

M_GAPNP = @recode(M_GAP<0,M_GAP,0)
————MLYCGIV : A - 8 A AT 5> ———
M_YCGIV = M_YCGIV$+M_YCVPOST

—MYIEV: REFTHG (3 >
MLYIEV = M_YIV-M_YIGV

————MLYIGV : MPEFTAF (#l) (—ARBUT) >————
M_YIGV = M_YIGVC+M_YIGVL+M_YIGVF
————<MLYIGVC: TS () () >———-

M_YIGVC = M_YIGVCA-M_YIGVCL
————<M_YIGVCA : TS (52 H0) (E)
M_YIGVCA = M_YIGVCRA+M_YIGV!

> ——
CAER

DW =

1.97601

————<M_YIGVCAER: % f| - DASr D BE T 5 (52 B0 () >———

M_YIGVCAER = (M_YIGVCAER(-1)*(1+@pch(M_YCVDIV)))

——<MLYIGVCL: [ PEFTS (G #4) (H)

) S—

M_YIGVCL = M_YIGVCRL+M_YIGVCLER

————<NM_YIGVCRA : [ FEFIT 5% (32 1) Il 45 () >——-

M_YIGVCRA = M_YIGVCRAWF+M_FCRAR
————<M_YIGVCRAWE : i PE AT 15 (52 B0) Fl -3 () (FISIMBRS) >———

(12.239117)

(1984 - 2024 )

(M_YIGVCRAWF)/(M_FAGC(-1)-M_FAGCXX(-1)) = pdl(M_RGB,4,1,2)+pdl(MUS_RGB,4,1,2)
+pdl(M_FAGCF(-1)/(M_FAGC(-1)-M_FAGCXX(-1)),3,1,2)+0.012581%M_D99C-0.017236

Lag Distribution of M_RGB

Coefficient Std. Error
0.00096 0.0003
0.00077  0.00024
0.00058  0.00018
0.00039  0.00012

4 0.00019 6.10E-05

Sum of Lags 0.00289 0.00091

w N = O

Lag Distribution of MUS_RGB
Coefficient Std. Error

0 0.00062  0.00016
1 0.0005  0.00013
2 0.00037  9.90E-05
3 0.00025 6.60E-05
4 0.00012  3.30E-05

Sum of Lags ~ 0.00187  0.00049

t—Statistic
3.17854
3.17854
3.17854
3.17854
3.17854
3.17854

t—Statistic
3.78755
3.78755
3.78755
3.78755
3.78755
3.78755

Lag Distribution of M_.FAGCF(-1)/(M_FAGC(-1)-M_FAGCXX(-1))

Coefficient Std. Error

0 0.00756  0.00153
1 0.00567  0.00115
2 0.00378  0.00077
3 0.00189  0.00038
Sum of Lags 0.0189  0.00383
R2C = 0.854542 SE =

————<M_YIGVCRL: [} FEFT 15 GZ4b) 143 () >———-

t—Statistic
4.93856
4.93856
4.93856
4.93856
4.93856
0.001924

M_YIGVCRL = M_YIGVCRLWF-M_FCRLR

DW =

1.0776

(1984 - 2024 )
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——<M_YIGVCRLR: M EEFT1F (3H0) € DO FIHA ([E) >————
M_YIGVCRLR = pdl(M_RCO*(M_FLGCOH-Z_SPB), 1,1,2)-28.4336 1M_TIME+1937.776+M_D98C

(-9.552739) (12.26240)
Lag Distribution of M_.RCO*(M_FLGCOH-Z_SPB)
Coefficient Std. Error t-Statistic
0 0.00109  0.00032 3.3828
1 0.00055  0.00016 3.3828
Sum of Lags ~ 0.00164  0.00048 3.3828
R2C = 0.957653 SE=118.1367 DW= 1.40234 (1990 — 2024 )

———=<M_YIGVCRLWEF : [ BEFT 5G40 F1 743 () (FISIMBRS) >————
M_YIGVCRLWF = Z PINTBON+ZP_PINTBON+Z_GTLR+M_D08C*Z_DSTCA+M_YIGVCRLR
———<M_YIGVL: MEFT5 (Fl) (M15) >———
M_YIGVL = M_YIGVLA-M_YIGVLL
————<MLYIGVLA: M EEFT#S (52 1) (M) >———-
M_YIGVLA = M YIGVLRA+M YIGVLAER
———<M_YIGVLAER: % BtH|- AS+ D FEFT A (32 ) (1 5) >——
M_YIGVLAER = M_YIGVLAER(-1)*(1+@pch(M_YCVDIV))
————<M_YIGVLL: (eI (34h) (H175) >———
M_YIGVLL = M_YIGVLRL+M YIGVLLER
———<M_YIGVLRA : /i EERTAF (52 B Rl 43 (M1 7) >————
M_YIGVLRA = M_YIGVLRAWF+M FLRAR
———<M_YIGVLRAWE :  EEFIT A5 (52 B0 FIJ-F-43 (H15) (FISIMBRS) >————
(M_LYIGVLRAWF)/M_FAGL(-1) = pdI(M_RGB),3,1,2)+0.001409

(2.036791)
Lag Distribution of M_RGB
Coefficient Std. Error t-Statistic
0 0.00136 6.30E-05  21.4777
1 0.00102 4.70E-05  21.4777
2 0.00068 3.20E-05  21.4777
3 0.00034 1.60E-05  21.4777
Sum of Lags ~ 0.00339  0.00016  21.4777
R2C = 0.957124 SE=0.002369 DW= 2.07161 (1982 - 2024 )

———<M_YIGVLRL: MEEPT#F (GH40) FIl+-43 (M1 7) >———
M_YIGVLRL = M_YIGVLRLWF-M _FLRLR
————<M_YIGVLRLR: M EEFT 13 (3CHL) Z DRI (M1 T5) >-——-
M_YIGVLRLR = (1+@pch(B_RRT+0.1))*M_YIGVLRLR(-1)
————<M_YIGVLRLWF : [ FEFT S (GZ46) Rl 43 (H197) (FISIMBRS) >———-
M_YIGVLRLWF = B RRT+M YIGVLRLR
————<M_YIGVF: P EEFT# (i) (Fh PR EL4) >———-
M_YIGVF = M YIGVFA-M_YIGVFL
———=<M_YIGVFA: M EFTS (ZH) (R fRiEEL4e) >———
M_YIGVFA = M_YIGVFRA+M_YIGVFAER
——==<M_YIGVFL: M EEFTHF (3LHh) (fhRIEIES) >
M_YIGVFL = M YIGVFRL+M YIGVFLER
-——=<M_YIGVFRA: [ FEFT1F (3 B) FIl 147 (Fh S RBE S 4) >———-
M_YIGVFRA = M_YIGVFRAWF+M FFRAR
-——=<M_YIGVFRAWEF : i} BEFT#F (52 ) FIlF- 53 (FES PRIE R4 (FISIMBRS) >———-
M_YIGVFRAWF = M_YIGVFRAWF(-1)%(1+@pch(S_PPIING))
—=——<M_YIGVFRL: MFEFT GHh) Rl 7oy (fh S IR L 4)>———
M_YIGVFRL = M_YIGVFRLWF-M_FFRLR
————<MLYIV : M PET1S GER FEE ) >——-
M_YIV = M_YIVR+M_YCVDIV
———=<M_YIVR: fid 4 5% Bea Br< M FE AT A5 (FE A2 3630 FT) >———
M_YIVR = @recode(M NIV-M_YWV-M_YCVDIV< = M_YIVRBASE,M NIV-M_YWV-M_YCVDIV,M YIVRBASE)
———=<M_YIVRBASE: i 4 = & Br< Y FEPT 15 (GERFEFBM) (rBLm o LIRHIEZRS WG E) >
dlog(M_YIVRBASE) = pdl(d(M_RGB),4,1,2)+pdl(dlog(M_TRIVREC),1,1,2)

Lag Distribution of d(M_RGB)
Coefficient Std. Error t-Statistic
0.03275  0.00828  3.95514
0.0262  0.00662  3.95514
0.01965  0.00497  3.95514
0.0131  0.00331  3.95514
4 0.00655  0.00166  3.95514
Sum of Lags ~ 0.09824  0.02484  3.95514

wWw N = O
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Lag Distribution of dlog(M_TRIVREC)
Coefficient Std. Error t-Statistic

0 0.29046  0.04325  6.71558
1 0.14523  0.02163  6.71558
Sum of Lags  0.43569  0.06488  6.71558
R2C = 0.726663 SE=0.053385 DW= 1.32848 (1983 — 2024 )

———<M_FCRLR: 3{AfIIF DS BFISIM 4y () >——-
M_FCRLR = M_FCRLR(-1)*(1+@pch(M_BRWC))
———<{M_FLRLR: 4L HIFDHBFISIMSy (1 J5) >——-

M_FLRLR = M_FLRLR(-1)*(1+@pch(M_BRWL))

(5) ATALS3 TS
———=MLYPV {8 AP >
M_YPV = M_LYWV+M_YIEV+M_YCVSELF
————M_YDV: FaI s s (4 B ) >———
M_YDV = M_YPV-M BSSV-Z TYPV-M_CSSV+M_YDVOH
——<M_HSR: 4 HiF &> ———
M_HSR = (M_YDV-M_CPV)/(M_YDV)%100
———<MLYD: A AL AT () >———
M_YD = M_YDV/M_PCP
———<M_YDVOH: A\ FifG DRI H (44 B ) >——-
M_YDVOH = M_YDVOH$*M NIV
————<M_YCVSELF: /2 35745 (fll A 2) >———
log(M_YCVSELF) = pdl(log(M_KHP(-1)%M_PIHPA(-1)),1,1,2)+pdl(log(M_YCVPOST),2,1,2)

-0.309812*log((P_POP600V-P_LE60OVF-P_LE600VM)/P_POP)-0.123873%M_D18C
(-14.96832) (-7.692580)

Lag Distribution of log(M_KHP(~1)*M_PIHPA(-1))
Coefficient Std. Error t-Statistic
0 0.41942  0.02917  14.3771
1 0.20971  0.01459  14.3771
Sum of Lags  0.62913  0.04376 14.3771

Lag Distribution of log(M_YCVPOST)
Coefficient Std. Error t-Statistic

0 0.08206  0.02536  3.23582
1 0.05471  0.01691  3.23582
2 0.02735  0.00845  3.23582
Sum of Lags ~ 0.16413  0.05072  3.23582
R2C =  0.886819 SE= 0.034553 DW= 1.78566 (1982 - 2024 )
(6) 4l

———=M_TAYLOR: T AT — L — LT F S F>——-
M_TAYLOR = @movsum(dlog(M_GDPP)*100,4)/4+dlog(M_PGDPA)*100+1.5%(@pc(M_CPIGA)-M_PSTARBOJ)+0.5%M_GAP
————<M_RCO : MEH - — /L L — 5 [ W (4 B S 1)) >————

d(M_RCO) = pdl(d(M_RCO(-1)),2,1,1)+0.246378%d(M_TAYLOR)+pdl(M_RCO-(M_TAYLOR),1,1,1)
(5.356497)

Lag Distribution of d(M_RCO(-1))
Coefficient Std. Error t-Statistic

0 0.076233  0.02202 3.462072
1 0.152467 0.044039  3.462072
2 0.2287 0.066059 3.462072

Sum of Lags 0.4574 0.132117 3.462072

Lag Distribution of (M_RCO-(M_TAYLOR))
Coefficient Std. Error t-Statistic

0 -0.05659 0.013424 -4.21597
1 -0.11319 0.026847 -4.21597
Sum of Lags  -0.16978 0.040271 -4.21597
R2C = 0.821629 SE=0.345437 DW= 1.59664 (1986 - 2024 )

————<M_RGB: #i ¥ 104 TR E1D >———

M_RGB = 0.973544%M_RCO+11.12130%@pch(Z_DEBTAGDP(-1))+0.482930
(20.41741) (5.054332) (3.182336)

R2C = 0.92125 SE = 0.57353 DW= 0.81012 (1985 - 2024 )
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———MM2CD: w3 —Aby 7 (4 B | &) >——

dlog(M_M2CD) = 0.643570%dlog(M_GDPV)-0.006312%d(M_GAP)+pdi(dlog(M_CPIGA)*100-M_PSTAR, 1,1,2)+0.026289
(9.849416) (-5.645628) (15.44582)

Lag Distribution of dlog(M_CPIGA)*100-M_PSTAR
Coefficient Std. Error t-Statistic

0 -0.00685  0.00107  —6.4216
1 -0.00343  0.00053  -6.4216
Sum of Lags  —0.01028 0.0016  -6.4216
R2C = 0.908413 SE=0.008482 DW = 1.8797 (1982 - 2024 )

———<M_FXS: 4 B 2L —h (R R V) >——-

M_FXS-(MUS_RGB-M_RGB) = -1.844160(dlog(MUS_WPD-dlog(M_CGPIA))%100+112.1507
(-2.027385) (44.42034)

R2C = 0.869743 SE = 5.782398 DW= 2.03385 (1995 - 2024 )

(7) x4 BEAR
———<M_BCV : R H I3 >——

M_BCV = M _XGSV-M MGSV+M_TRIV+M_BCVER
————<M_BCVAGDPV : f&# N 3 xt4 B GDPH>———-

M_BCVAGDPV = M_BCV/M_GDPV#100
———<M_FASSTV : S & pER i8> ——

M_FASSTV = M_FASSTVD#*M FXS
————<M_FASSTVD: x4 & PEF% i (K VI C) >———-

M_FASSTVD = M _SBCV1/(1-M_LAA$)
————<M_FLIABV : x4 i 7% > ———

M_FLIABV = M_FLIABVD*M FXS
————<M_FLIABVD : {45 5 (KL C) >———-

M FLIABVD = M SBCV#M LAAS$/(1-M_LAA$)
————M_SBCV : 4FFE R el pE (R /LR C) >————

M_SBCV = (M_SBCV(-~1+M_ISW*(1/M_FXS))*M_SBCVER
————<M_SBCVER: 4EFE AR Sl 4 PERR AZTED ———

M_SBCVER = @movav(M_SBCVER,10)
———=ML_TRIV 8B ORI (% B ) >————

M_TRIV = M_TRIVREC-M_TRIVPAY
————<M_TRIVPAY : AN T2 30 (4 H) >——-

dlog(M_TRIVPAY/M_FLIABV(-1)) = pdl(d(M_RGB/100),4,1,2)

Lag Distribution of d(M_RGB/100)
Coefficient Std. Error t-Statistic

0 2.98364  1.31544  2.26817
1 2.38691 1.05235  2.26817
2 1.79018  0.78926  2.26817
3 1.19346  0.52618  2.26817
4 0.59673  0.26309  2.26817
Sum of Lags ~ 8.95092  3.94632  2.26817
R2C = 0.803097 SE= 0.083347 DW= 1.86757 (1982 - 2024 )

———=M_TRIVREC : g4 OO T35 B (4 B ) >———-
dlog(M_TRIVREC/M_FASSTV(-1)) = pdI(d(MUS_RGB/100),1,1,2)

Lag Distribution of d(MUS_RGB/100)
Coefficient Std. Error t-Statistic

0 4.96267  0.90304  5.49551
1 2.48134  0.45152  5.49551
Sum of Lags ~ 7.44401  1.35456  5.49551
R2C = 0.778117 SE=0.061071 DW = 1.43752 (1982 - 2024 )

———M_TRL: WSSO RIFTA () >———
M_TRI = M_TRIREC-M_TRIPAY
————M_TRIPAY : ANt $ D5 340 (R >———
M_TRIPAY = M_TRIVPAY/M_PDDM
———<M_TRIREC : {ff# DD T 55 Bt (FE) >——
M_TRIREC = M_TRIVREC/M_PDDM
——<M_TRDG: &2 5 FlIf5>——
M_TRDG = (M_XGSV-M_MGSV)/M_PNMR-(M_XGS-M_MGS)
———<M_TRDT: & 5 4>+
M_TRDT = M_PXGS/M_PMGS
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(8) BURFER I3

————<M_BGV : BUFF i UL 3 (—IRBRF) (4 H)>———
M_BGV = M_BGCV+M_BGLV+M_BGFV

————<M_BG: BUFFB I S (— X BUR) (328D >———
M_BG = M_BGV/M PGDP

————<M_BGGV : BURFH UL S ([ - 1 5) >———-
M BGGV = M BGCV+M BGLV

———=<M_BGCV : BURFH PN 3 (1) >~

M_BGCV = M_TAXC+M_YIGVC+M_SUBVC+M_CSSVC+M_BSSVC+M_TRC+M_CGVCC+M_CGVIC+M_CTRC+M_IGVC+M_DEPC+M_INVC
+M_PLNC+MR_BGCV+MX_BGCV

————<M_BGLV : BUFF IR (#15) >———

M_BGLV = M_TAXL+M_YIGVL+M_SUBVL+M_CSSVLAM_BSSVLAM_TRLAM_CGVCLAM_CGVIL+*M_CTRLAM_IGVL+M_DEPL+M_INVL
+M_PLNL+M_ZEIGAILCH+MR_BGLV

————M_BGFV : BRI 32 (S RIE L A) >————
M BGFV = M_YIGVE+M_CSSVF+M_BSSVE+M_TRF+M CGVCF+M_CGVIF+M CTRF+M IGVF+M DEPF+M INVF+M PLNF+M_ZEIGAIFCH
———<M_BGVAGDPV : BUFHH P 3%t 4 B GDPLE (— AR BUR) >———
M BGVAGDPV = M BGV/M_GDPV#100
———<M_BGGVAGDP: BUFF P 3% 44 H GDPLE ([ - #17) >———
M BGGVAGDP = M_BGGV/M_GDPV#*100
————<M_BGCVAGDP: BT UL 3% 44 B GDPLE () >——-
M _BGCVAGDP = M_BGCV/M_GDPV*100
————<M_BGLVAGDP: BUFF UL 35kt 44 H GDPEE (M1 J5) >-—-
M _BGLVAGDP = M_BGLV/M_GDPV*100
————<M_BGCVA: BURFBIIIN S (1) (A BiRE A A5 A O E - G AR TorEl) >———-
M_BGCVA = M_BGCV+(Z_SPB-Z_SLBSTCC)-(Z_SPB(-1)-Z_SLBSTCC(-1))
————=<M_BGLVA: BUF B SE (H#17) (BATBIAF 2 A0 E - H)7 BB ET Tl >———
M_BGLVA = M_BGLVH(Z_SPB(-1)-Z_SLBSTCC(-1))~(Z_SPB-Z_SLBSTCC)
————<M_BGCAAGDP: BUFF TINS5k 44 B GDPLE () (G BURFS 2 A G E - 5 A SIS T ToHEl) >——-
M BGCAAGDP = M_BGCVA/M _GDPV#100
———=<M_BGLAAGDP: BUF iU 32 %44 B GDPEE (M1 J57) (B B2t A4 D[ - HU5 AN ZIEC TorEl) >———-
M BGLAAGDP = M_BGLVA/M_GDPV#100
————<M_BRWC: &ff##%& D5 L& - 5 AGES R P 2R (H) >——-
M_BRWC = M_.BRWC(-1)*(1+@pch(Z_SPB))
———=<M_BRWL: A ffFm DO B - (i AGER AR 2BRS) (Hid7) >———-
M_BRWL = M_.BRWL(-1)*(1+@pch(B_ZLGB))
————<M_BSSV : Ut R LA Ot 2 e (— R BRT) >————
M _BSSV = M_BSSVC+M BSSVL+M BSSVF
————<M_BSSVG : Bt BRI ot e A (- #17) >———
M_BSSVG = M_BSSVC+M_BSSVL
———=<M_BSSVC : Biptt BRSOt A6 A (H]) >——-
M BSSVC = (M_CSSVC+S_ OSABNFP)#(-1)+M BSSVCER
————<M_BSSVL: Bt BRSOt AG 6 (H15) >
M_BSSVL = (M_CSSVL+Z_LGEXBE+0.5%Z_LGEXBST+Z_LGEXBSH$*(Z_PPTS-Z_EXPW3IMED—(SH_SITOC-SH_YOJIGTOKURED-SH_HOIKUE
-7 PPTSADJCH)-Z KESSANL#*Z ADJLGEXBSH-Z EXPW31ADJ$*Z EXPW31AD))*(~1)+M BSSVLER
-SH_SITOP-SH_HOIKUE+(M_BSSVLADJCH+M BSSVLADJLGEXB)-M_CGVILADJCH+M BSSVLAD]
————<M_BSSVF : Bt SR DS Ot 4G+ (FES R 4) >———
M BSSVF = ((-M_BSSVPEN)+S_OEIBNFT+(1+Z_JTL$+Z_JTE$)*(Z EXPW18-Z EXPW18ADJCH))*(~1)+M_BSSVFER+M BSSVFADJCH
————<M_BSSVCAR: tE&REEFG T (SNAR—2R) (S 53) >——-
M_BSSVCAR = M_BSSVCAR(-1)%(1+@pch(S_CCIEXPD))
————<M_BSSVMED: fh& R FE#EfF (SNANR—R) (EFES7) >————
M_BSSVMED = M_BSSVMED(-1)%(1+@pch(S_ MMIEXPD))
————<M_BSSVPEN: {3 REEAEf (SNAN—R) (FE457) >———
M_BSSVPEN = M_BSSVPEN(-1)*(1+@pch(S_PPIEXPD))
-———<{M_BSSVSNA: #E &R [EAG AT (SNAN—2) >———-
M _BSSVSNA = M _BSSV+M_CGVIF+M BSSVUF+S_OSABNFO+S_OSABNFP+M BSSVSNAER
————<{M_BSSVUF: #EJL & & +E a4 (— AR BURF) >———
M_BSSVUF = M_YOLIGV
———<M_CGVC : Bl i (AT B ) (—RRBU) >——
M_CGVC = M_CGVCC+M_CGVCL+M_CGVCF
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———<M_CGVCC: Bt i B (R AMEL ) (F) >——

M_.CGVCC = ((0.8+(Z_EXPX2-S PMCPEBC)+0.5%(Z EXPX35E-S_ PMPPEBC)+0.8%7_ EXPX31+Z EXPX37+7_EXPGBOP+0.94M DEPC
+(M_FCRAR+M FCRLR)-Z KESSANC#*(0.8+Z ADJEXPX2+0.7Z ADJEXPX31+0.5+Z_ADJEXPX35+Z ADJEXPX37))*(-1)
+M_ADJCGVCC+M_CGVCCER)

———<M_CGVCL: BlF M #E (R A THAL ) (M) >———

M_CGVCL = ((Z LGEXPG+0.1%Z_LGEXPS+0.1%Z_LGEXPE+Z_LGEXCG+0.2%7_LGEXCS+0.3%Z_LGEXCE+0.9%M_DEPL+(M_FLRAR+M_FLRLR)
-0.5%Z_OTXLMG-Z_KESSANL#*(Z_ADJLGEXCG+0.2%Z_ADJLGEXCS+0.3%Z ADJLGEXCE))*(-1)+M_ADJCGVCL
+M_CGVCLER)

————M_CGVCF: BLERAE T (EA WM S GESRFEEES) >———

M_CGVCEF = (M_CGVCF(-1)+(M_FFRAR(-1)+M_FFRLR(-1)))*(1+@pch(M_CGVIF))-(M_FFRAR+M_FFRLR)
————M_CGVI: Bt 4 (ERIEE 3CH) (—AXBUR) >———

M_CGVI = M_CGVIC+M_CGVIL+M_CGVIF
————<M_CGVIC: B8 (ERIHEE ) (E) >———-

M_CGVIC = ((0.2%(Z_EXPX2-S_PMCPEBC)+0.2%7_EXPX31+0.5%Z_EXPW32+0.1%M_DEPC—Z_KESSANC*(0.2%Z_ADJEXPX2
+0.2%7_ADJEXPX31+0.5%Z_ADJEXPW32))%(-1)+M_CGVICER)

————<M_CGVIL: BU - 2R (31T # 3 ) (H17) >————

M_CGVIL = ((0.9%Z_LGEXPS$+0.9%Z_ LGEXPE-S PMLPEBL+0.8%Z LGEXCS+0.7#Z LGEXCE+0.1%M DEPL~Z KESSANL#(0.8%Z ADJLGEXCS
+0.7#Z ADJLGEXCE)+(1+S_PUAL$)*Z EXPW31MED+0.5%Z LGEXBST-0.5%Z OTXLMG)*(-1)-Z EXPW31AD]$*Z EXPW31AD]
-SH_SITOG+M_CGVILADJCH+M_CGVILER)

————<M_CGVIF: BUp B85 (RHNEE ) EafRIEEE) >———

M_CGVIF = M_CGVIF(-1)%(1+@pch(S MMIEXPD+S_CCIEXPD))

~—=—<M_CGVIFE: it A8 5 (— M BUF) >——-

M_CGVIFE = M_CGVIFE(-1)*¥(1+@pch(M_CGVIF))

—=—=<{M_CSSV: 42 A48 (—fRBUFT) >———-
M_CSSV = M_CSSVC+M_CSSVL+M_CSSVF
————<M_CSSVG: th& A48 (H - 1 5) >
M_CSSVG = M_CSSVG(-1)*(1+@pch(M_BSSVUF))
———<M_CSSVC : t-& &4 (H) >——
M_CSSVC = M_CSSVC(-1)#(1+@pch(M_CSSVG))
———<M_CSSVL: #t2 &8 (M1 7) >——-
M_CSSVL = M_CSSVL(-1)%(1+@pch(M_CSSVG))
————<M_CSSVF: th & A48 (fh RIEHE4) >———
M_CSSVF = M_YSLIV/M_YSLIV$+M_CSSVFAD]JCH
———-<M_CSSVAGDP: tL &R & 554 A GDPH.Z>———
M_CSSVAGDP = M_CSSVSNA/M_GDPV100
————<M_CSSVANIV : tL R FEA L%t 44 H E N TR ———
M_CSSVANIV = M_CSSVSNA/M_NIV#100
————<M_CSSVCAR: L RIEEH (SNAR—R) (Jri#5y) >——
M_CSSVCAR = M_CSSVCAR(-1)%(1+@pch(S_CCIIPHH))
————<M_CSSVMED : #h 3R [E A H (SNAR—R) (EHE47) >———
M_CSSVMED = M_CSSVMED(-1)#(1+@pch(S_ MMIIPHH))
————<M_CSSVPEN: tE & {R[EAH (SNAR—R) (F£2457) >———
M_CSSVPEN = M_CSSVPEN(-1)%(1+@pch(S_PEOIPRM+S_PMCIPRM+S_PMLIPRM+S_PMPIPRM+S_PNPIPRM))
————<M_CSSVSNA: tE 2 RIFEAHE (SNANR—Z) >————
M_CSSVSNA = M_CSSVSNA(-1)%(1+@pch(M_CSSVF))
———<M_CTR: E AR5 (i) (—ARBUF) >———
M_CTR = M_CTRC+M_CTRL+M_CTRF
———<M_CTRC: &A1z () (E) >———
M_CTRC = M_CTRGC+Z_TXOH+M_CTRPC
———<M_CTRL: & AR5 () (H15) >——-
M_CTRL = M_CTRGL+M_CTRPL
———<M_CTRGC : —fREURF N D& AR s (W) (F) >——-
M_CTRGC = (Z EXPA2+Z EXPB2+Z EXPC2-Z LGEXIC-Z KESSANC*(Z ADJEXPA2+Z_ADJEXPB2+Z ADJEXPC2-Z ADJLGEXIC)
+7_KEIKAKUL#Z_ADJEXPA2)%(-1)+M_ADJCTRGC+M_CTRGCER
———M_CTRGL: —fRBUF N D E AR (W) (H1)5) >-—-
M_CTRGL = (Z EXPA2+Z EXPB2+7 EXPC2-7 LGEXIC-Z KESSANL*(Z_ ADJEXPA2+Z_AD JEXPB2+7_ADJEXPC2-7_ADJLGEXIC))
+M_ADJCTRGL+M_CTRGLER+Z KEIKAKUL*Z_ADJEXPA2
———<M_CTRGF: —fXBUFF N D& AR s (F) (kLRI A >——-
M_CTRGF = -M_CTRGC-M_CTRGL
———=<M_CTRPC : =Dt R G AR (7)) () >-——

M_CTRPC = (Z_EXPA5+0.2%(Z_EXPX35E-S_PMPPEBC)+0.2+Z_EXPX32-M_CZEIGAI-Z_KESSANC*(Z_ADJEXPA5+0.2%Z_ADJEXPX35
+0.2%7_ADJEXPX32))*(-1)+*M_ADJCTRPC+M_CTRPCER
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———<M_CTRPL: Z Dt R & AR s (Jl) (#15) >——r

M_CTRPL = Z_1G3$+(Z_LGEXIH+Z_LGEXIT-Z_KESSANL*(Z_ADJLGEXIH+Z_ADJLGEXIT))-0.1%(Z_ LGEXTG+Z_LGEXTE+Z_LGEXTS
~Z_KESSANL*(Z_ADJLGEXTG+Z_ADJLGEXTE+Z_ADJLGEXTS))+M_ADJCTRPL+M_CTRPLER

————{M_CZEIGAL: BISMIA DI B G AR Y >~

M_CZEIGAI= (Z_ REVOH-Z_REVOH2-Z REVOH5X-Z REVOHAD))*M_CZEIGAI$
————~<M_DEP: [ & & A WBFE(— X BUF) >——-

M_DEP = M_DEPC+M_DEPL+M_DEPF
————<M_DEPC : [ & AJE ([F]) >——

log(M_DEPC) = 0.384567*log(M_KGVC(-1))-0.3126724M_D82C+0.141299+M_D99C+4.585301
(21.49776) (-4.633482) (4.812006) (31.05756)

R2C = 0.981611 SE=0.053715 DW= 0.56564 (1981 - 2024 )
————<M_DEPL: [ & & AJFE (1 7) >———

log(M_DEPL) = 0.329626*log(M_KGVL(-1))+5.137704
(20.63759) (26.26507)

R2C = 0.908102 SE=0.093879 DW= 0.17043 (1981 - 2024 )
——=—{M_DEPF: [E /& & A JHE (Fh > R4 >————

log(M_DEPF) = 0.223457*log(M_KGVF(-1))-1.241521%M_D04C-0.830919+M_D09C+2.358070
(5.186606) (-10.61565) (-7.220980) (8.292191)

R2C = 0.928592 SE= 0.212973 DW= 1.88546 (1981 - 2024 )

———<M_DTAXV: Fif5 & SRRSO B (R >——

M DTAXV = M TAXV-M ITAXV
————<MLIGVX: #8 [E i B ATE AL (—AEBUR) >———

M_IGVX = MIGVC+M_IGVL+M_IGVF
————MLIGVC : R E E G Ak (H) >——

MIGVC = Z IG1%(-1)
————MLIGVCPC : 8 & G ATk (AR FE) >————

M_IGVCPC = Z 1G2%(-1)
————MLIGVL : #8FE & G ATE Ak (H17) >————

M_IGVL = Z 1G3%(-1)
————<MLIGVF: MR E G AT AR (s R 4) >————

M_IGVF = Z 1G5%(-1)
————MLITAXV : A FE - T A Sh ICRRS VD BE (RBBE) >————

M ITAXV = Z TCIV+Z OITAXV
————<M_SUBV : i B4 (—fXBUR) >———~

M_SUBV = M_SUBVC+M SUBVL
———=<M_SUBVC : i ([H) >———-

M_SUBVC = (Z_EXPA4+0.7%Z_EXPX32-Z_KESSANC*(Z_ADJEXPA4+0.7Z_ADJEXPX32))%(~1)+M_SUBVCER
————<M_SUBVL: fifiBh4 (1 J5) >-——~

M_SUBVL = 0.3%(Z_ LGEXTG+Z_LGEXTE+Z_LGEXTS-Z_KESSANL*(Z ADJLGEXTG+Z_ADJLGEXTE+Z_ADJLGEXTS))*(-1)
+M_SUBVLER

———<M_TAXV : LB %H (SNAR—R) (— R BUF) >———
M_TAXV = M_TAXC+M_TAXL
————<M_TAXC: FABIEH (SNAR—2R) (H) >——-
M_TAXC = Z_REV1-Z TXOH+Z_ TTL+Z TXFLT+Z TXCLT+M TAXCER
————<M_TAXL: fABIAREE (SNAR—2R) (#1)7) >——-
M TAXL = Z_ TXL+M TAXLER
——=—<M_TAXCER: Z Dfth F B % (SNAN—2) ([H) >———-
M_TAXCER = (M_TAXCER(-1)-M_ADJTAXCER(-1))*(1+@pch(M_GDP*M_PGDPAZ2))+M_ADJTAXCER
———=<M_TAXLER: Z D fth FLBIHREH (SNAN—R) (H#1)5) >
M_TAXLER = M_TAXLER(-1)*(1+@pch(M_GDP*M_PGDPAZ2))
——=—(M_TR: Z DR ORE B in (6 (—RBURF) >————
M_TR = M_TRC+M_TRL+M_TRF
———=<M_TRC: Z DMhO# & B dix () () >———-
M_TRC = M_TRGC+M_TRPC
——==<M_TRL: Z OO H BHA () (Hid7) >———-
M_TRL = M_TRGL+M_TRPL
———=<M_TRF: Z DO B () FhRiELEE) >———-
M_TRF = M_TRGF+M_TRPF
————<{M_TRGC: —fXBUF N D#% F iz () >——-
M_TRGC = M_TRG-M_TRGL-M TRGF
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————M_TRGL: X BUF N DR E i (7)) >————

M_TRGL = Z_TTL+Z_GTL+Z_TXFLT+Z_SGTL+Z_PPTE-Z_KESSANL*Z_AD JPPTE)+Z_PPTEER+Z_PPTOER+Z_PPTSER+(Z_EXPW31
-7 _KESSANL#(Z_ADJEXPW31PPA+Z_AD JEXPW31MED)-Z_EXPW31ADJCH)-Z_J TL$*(Z_EXPW18-Z_KESSANL*Z_ADJEXPW18
-7_EXPW18ADJCH)+M_TRGLADJCH+(Z_EXPX33-Z_KESSANL*Z_AD JEXPX33)-S_PMLPEBL-Z_LGEXIR-Z_LGEXKG-M_ADJTRGC
+M_TRGLER
————M_TRGF: BN N DR E B iR (FhS REE ) >———-

M_TRGF = (Z_ EXPW1-Z EXPW18AD]JCH)+Z_EXPW2+Z_JTL$*(Z_ EXPW18-Z_ EXPW18ADJCH)+0.5+(Z_EXPW32)
-Z_KESSANC*(Z_ADJEXPW1+Z_ADJEXPW2+Z_JTL$*Z_ADJEXPW18+0.5%Z_ADJEXPW32)+S_PMCPEBC+S_PMLPEBL+S_PMPPEBC
+7_LGEXIR+Z_LGEXKG+M_TRGFER+M_TRGFAD]JCH

-——=<M_TRPC: #& Bis Of ) (F) >———
M_TRPC = (0.3+(Z_EXPX35E-S_ PMPPEBC)+0. 1#Z_EXPX32-7Z KESSANC#*(0.3%Z_ADJEXPX35+0.1%Z_ADJEXPX32)-M_ZEIGAD*(-1)
+M_ADJTRPC+M_TRPCER
————<M_TRPL: #% & # s Geb KCfH) (H1J7) >————
M_TRPL = 0.6%(Z_LGEXTG+Z_LGEXTE+Z_L.GEXTS-Z_KESSANL*(Z_ADJLGEXTG+Z_ADJLGEXTE+Z_ADJLGEXTS))*(-1)
+M_TRPLER
———=<M_TRPF: #% & ot R M) (fhfRpEIE4S) >——-
M_TRPF = Z_JTE$*Z EXPW18+M_TRPFER
———<M_INVC: fEE 258 ([H) >———
M_INVC = M INVC(-1)
——==<ML_INVL: {E i ZE &) (1 5) >———-
M_INVL = M_INVL(-1)
————<M_INVF : 7E i B (tE S PRBE R a) >————
M_INVF = M_INVF(-1)
——=—<M_VATACG$ : BURF 4 2 A BUAE HER > ————
M_VATACG$ = (M_CGV-M_YWGV-M_CGVIFE-M_DEP—~((M FCRAR+M FLRAR+M_FFRAR)+(M_FCRLR+M FLRLR+M FFRLR)))/M_CGV
———=<{M_VATACPS$ : R B 2 3 H O R B SR> ———
M_VATACP$ = M_VATACP$(-1)+DM VATACP$
——==<M_ZEIGAIL: BN A DD H % A 2 >———-
M_ZEIGAI= (Z_REVOH-Z_REVOH2-Z_REVOH5X~7Z_REVOHAD]-Z_REVOHADJCH)*M_ZEIGAI$ +M_ZEIGAIADJ+Z_REVOHADJCH

(9) FBFHIIN 32

——==<M_ISFAGDPV : # A BN 32 (FE Al A2 2E - @ mlbgREE) %44 B GDPIL (Ftit EORESETe) >
M_ISFAGDPV = M ISWAGDPV-M_BGVAGDPV-M_ISHAGDPV
——==<M_ISHAGDPV : #BFARFIIN L (5t - *F F 5 H R FEE FIFK) x4 B GDPE>-———
M_ISHAGDPV = (M_YDV-M_CPV-M_PIHP*(M_IHP-M_KHPCFC))/M_GDPV100+M_PLNH
———<M_ISPAGDPV : P9 511X 32 (o) k44 B GDPEE>———
M_ISPAGDPV = M_ISWAGDPV-M_BGVAGDPV-M ISSDV/M_GDPV#*100-M_SPREV/M_GDPV:100
————MLISSDV : #tat_ EDRIEE>———
M_ISSDV = M_SDV
———=<MLISW : B BN SE (HEAR) >———-
M_ISW = M_BCV-M_CTRW
———<M_ISWAGDPV : IR 32 (MF8h) k44 H GDPEE>———
M_ISWAGDPV = M ISW/M_GDPV100

(10) Aby 2
————M_KFP: R {EEEARAMy 7 (RE) >——
M_KFP = M_KFP(-1)+M_IFP-M _KFPCFC+Z 1G2/M_PIG
———<M_KFPCFCV: RRIEE AR ANy ZIE (4 ) >———
M_KFPCECV = M_KFPCFC*M_PIFP
————M_KFPCFC: R E¥EE ARy 7 JFE(FE)>———
M_KFPCFC = M_KFP(-1)*M_KFPCFC$
———MKGV : AHJE AR 7 (—fRBU) >———
M_KGV = M_.KGVC+M_KGVL+M_KGVF
————M_KGVC: AERAL 7 ([H) >———-
M_KGVC = M. KGVC(-1)+M_IGVC*(-1)-M_DEPC+M_INVC#(-1)+M_PLNC*(-1)
———<M_KGVL: ARE AR A 7 (H1F7) >———
M_KGVL = M_.KGVL(-1)+M_IGVL#(-1)-M_DEPL+M_INVL#(-1)+M_PLNL*(-1)
————M_KGVF: AE R Ay 7 (fESRIEIER) >
M_KGVF = M_KGVF(-1)+M_IGVF*(-1)-M_DEPF+M_INVF*(-1)+M_PLNF*(-1)
————<M_KHP: Rf{EEEAR AN 7 (FE) >———
M_KHP = M_KHP(-1)+M_IHP-M_KHPCFC
————M_KHPCFC: RFI{EFEEARAL 7 HHE(FEE) >
M_KHPCFC = M_KHP(-1)*M_KHPCFC$
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——<M_KHPCFCV: RFEEEARAN ZHHES H) >—
M_KHPCFCV = M_KHPCFC#*M_PIHPA
———<M_CCAV : [E & & AW ——
M_CCAV = M_DEP+M KFPCFCV+M KHPCFCV
———<{M_PLNC: -1 A (i) ([E) >———
M_PLNC = M_PLNC(-1)*(1+@pch(M_CPIG))
———=<M_PLNL: -1 A (i) (#1)5) >——-
M_PLNL = M_PLNL(-1)*(1+@pch(M_CPIG))
————<M_PLNF: LDl A (#l) (FE PR AE) >——
M_PLNF = M_PLNF(-1)*(1+@pch(M_CPIG))
————M_FAGC: &g rez% i (E) >——
M_FAGC = M FAGCF+M FAGCD
———<M_FAGCD : Z D th D4 il Pz i (1E) >——
M_FAGCD =M _FAGCd(-1)
————<M_FAGCF: %} 4 4 e O S RIE S 42 45 () >———
M_FAGCF = M_FAGCF(-1)*(1+@pch(M_FXS))
————<M_FAGL: & fil& PEF% i (1 J7) >————
M_FAGL = M_FAGLF+M_FAGLD
————<M_FAGLD : & DAt D Al iE 7 i (H15) >————
M_FAGLD = M_FAGLA(-1)+d(Z_LGFND)
————<M_FAGLF : 5} 9 A e O A RIERAR 5 (M J5) >———
M_FAGLF = M_FAGLF(-1)%(1+@pch(M_FXS))
————<M_FAGF : &l & PEF% 18 (th 2RI IES) >———
M_FAGF = M _FAGF(-1)+M_BGFV
————<M_FLGC: A5 & (H) >——-
M_FLGC = M_FLGCF+M_FLGCD+M_FLGCOH
————<M_FLGCD: [EN A5k & ([E)>——-
M_FLGCD =M FLGCd(-1)-M_BGCV
————<M_FLGCF: % s\ A1 5% & (1) >————
M_FLGCF = M_FLGCF(-1)*(1+@pch(M_FXS))
~——=<{M_FLGCOH : Z D fth o> £ {5 7% i () >———~
M_FLGCOH = M_FLGCOH(-1)
-———<M_FLGF: A5k m (L fRiELEE) >———
M_FLGF = M_FLGF(-1)
————<M_FLGL: &5k (H1)5) >———-
M_FLGL = M_FLGLF+M FLGLD
———-<M_FLGLD: [HN A7k E (H)7) >
M_FLGLD = M_FLGLd(-1)-(M_BGLV-d(M_FAGLD))
————<M_FLGLF: x{# A f# 5% i (H17) >———
M_FLGLF = M_FLGLF(-1)*(1+@pch(M_FXS))

(11) Z DAt FE A
———<M_PBC : J:AEAI M BON 32 (F) >——
M_PBC = M BGCV-(M_YIGVCRAWF-M_YIGVCRLWF)
———<M_PBCA : EEHEHI BUI S () (GEABIRFS 2R A OIE - #17 AH TG THED) >———
M_PBCA = M_PBC+(Z_SPB~Z_SLBSTCC)~(Z_SPB(-1)-Z_SLBSTCC(-1))~(Z_GTLR~(1-M_D07C)*Z_DSTCA)+MX_PBC
———<M_PBCAAGDP: BRI BUIN 3kt 44 H GDPLE () (BB 2 S A O - H7 A 53 TIE T T El) >——-
M_PBCAAGDP = M_PBCA/M_GDPV#*100
———<M_PBCEXR: E:HERI R BUI 32 (., 18 B GX - Al - AR E) BB XA A GO E - H5 &R ToE) >——
M_PBCEXR = M_PBCA-MR PBC-MX PBC
————<M_PBCEXRAGDP: FER§I I B Skt 44 B GDPEE ([ | B - GX - Al 8RR E) (GBI Al A D[ - HU5 AR ZIE T T El) >
M_PBCEXRAGDP = (M_PBCEXR/M_GDPV)*100
————<M_PBG: FHfER FF BUl 3 (F - #175) >——
M_PBG = M _PBC+M_PBL
———<M_PBGAGDPV : F:HfEHI A BUIN 3kt 44 H GDPLE (- H15) >———
M_PBGAGDPV = M_PBG/M_GDPV:100
————<M_PBGEXR : JERER I B S ([ - H7 | HEBL - GX - Al 8RR E) >————
M_PBGEXR = M_PBG-MR PBG-MX_PBC
————<M_PBGEXRAGDP: B BN 32 k40 B GDP (| - i 5 | 4 8- GX - Al B ARERE) >——
M_PBGEXRAGDP = (M_PBGEXR/M_GDPV)%100
———=<M_PBL: FERER I B 3 (H1J5) >————
M_PBL = M_BGLV-(M_YIGVLRAWF-M_YIGVLRLWF)
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————<M_PBLA: FERE A BU SZ (M1 )5) (B2 Bir 2 A @ [E - M5 R ITECToElD) >———
M_PBLA = M_PBL+(Z_SPB(-1)-Z_SLBSTCC(-1))~(Z_SPB-Z_SLBSTCC)+(Z_GTLR~(1-M_D07C)*Z_DSTCA)
————<{M_PBLAAGDP: SR BUN 3 644 H GDPEL (M1 5) (A Bk 2 A D E - 15 AR T THED) >———
M_PBLAAGDP = M _PBLA/M_GDPV#100
————<M_PBLAGDPV : J&REA BUN 3644 H GDPEL (1 5) >————
M_PBLAGDPV = M _PBL/M_GDPV#100
————<M_PBLEXR: FERER M B S (H7 | HBLERE) (AT B S A A SO E - M AR IS THEl) >———
M_PBLEXR = M_PBLA-MR PBL
———<M_PBLEXRAGDP: /M BUIX 3kt 44 B GDPLE (#1705 | BLERE) (BAT LR 2 AB O E - HUG BT TorEl) >———
M_PBLEXRAGDP = (M_PBLEXR/M_GDPV)*100
———<MR_PBC: 5§ BLl7 L — 155 O BRI BO 32 () >——-
MR _PBC = MR BGCV+ZR PINTBON
———<MR_PBG: { Bl 7 L — 245 O R B 3 (H - #J5) >———
MR _PBG = MR_PBC+MR_PBL
———<MR_PBL: fH BLl7 L — 255 O SR I BUI S (M1 75) >——-
MR_PBL = MR BGLV+BR RRT
————<MX_PBC: GX Al -3 K7 L — 255 0 FERERD I B S (] >——-
MX_PBC = MX_BGCV+ZX_PINTBON+ZS_PINTBON
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3. METwuys

(1) Eo—frd A
———<Z_REVT: EO— R FHHA>——
7_REVT = Z_REV1 + Z_REVOH + Z_BONREV
————<Z_REV1: FH{ } OFIHEIL A > -~
Z REV1 = Z TXAG + Z_TXBG + Z_TXOH + Z TXLQR + Z TXTBC + Z_TCIVC + Z_ TITX + Z INSI
————<Z_TXAG : FrHi>——

dlog(Z_TXAG-Z_ADJTXAG+Z_TPISV+Z_TTL2) = 1.172349*dlog(MM_YWIV+M_YIV-M_YIGV+M_YCVSELF)
(5.919246)

R2C = 0.472496 SE=0.031886 DW= 1.59954 (1990 - 2024 )

————<Z_TPISV : BT 138 B R il &£ B I i 4> ——

7 TPISV = Z_TPISV(-1)*(1+@pch(M_YWIV+M_YIEV+M_YCVSELF)) + Z DTPISV
———<Z_TXBG: {E NP>

7_TXBG = M_YCVS/((1+Z_YCVSS)/(Z_RTYCVH+Z_RTYCVL*Z_YCVSS))
————<Z_DYTCSV : il FE 2 TN D i AR AR BT UE B 8> ——

Z.DYTCSV = Z_DTCSV*(1+Z_YCVSS)/(Z RTYCVH+Z RTYCVL*Z_YCVSS)
————<ZYTCSV : il FEZE TN ED i AB AR BT U 0> AR B 53 >———

ZYTCSV =Z YTCSV(-1)*(1+@pch(M_YCVPRE-M_YCGIV)+Z DYTCSV
————<Z_TXOH: Z DA EL#ER FRfeHL, M Bi) >———

7 TXOH = Z_TXOH(-1)*(1+@pch(M_GDP#*Z PGDPA))+Z TXOHXX
————<Z_TCIV : {HF B (= - #177) >——

7 TCIV=7_TCIVC + Z_TCIVL
———=<Z_TCIVC : {HZ Bl (EBL) >———-

7 TCIVC= (Z_TCIVB+Z_TCIVR)*Z RTCIVC+Z_ ADJTCIVC
————<Z_TCIVB  {HEBLOS BB 5 R I DD BN (F - #1J5) >——

7 TCIVB= (Z RTCIV/(1+Z RTCIV))*(M_VATACP$*M_CPV#(1-Z_RTCIV2$) +M_IHPV +M VATACG$*M_CGV +M VATAIG$+M IGV)
————<Z_TCIVR : {§Z B 0> I I8 B 4 et G |2 LD B (] - 1 7)) >————

Z_TCIVR= (ZRTCIV2/(1+Z RTCIV2))*(M_VATACP$*M_CPV*Z RTCIV2$)
————<Z_TXLQR:{#EFi>————

log(Z_TXLQR+Z_TXLQRXX) = 1.074649*log(M_CP)-0.030946+M_TIME-4.720203
(10.68724) (-19.63437) (-3.952014)

R2C = 0.95113 SE=0.050315 DW= 0.34883 (1981 - 2024 )
————<Z_TXTBC: 721X Bi>———

log(Z_TXTBC+Z_TXTBCXX) = 1.219818*(log(M_CP))-0.035257+M_TIME-7.049654
(7.183328) (-18.31105) (-3.440975)

R2C = 0.949145 SE=0.064365 DW= 0.67828 (1985 - 2024 )
—===<ZTITX : Z O RTHERE GEFEINBL, 77 ABL, MIZBRIBL, Al b, EIRBEEIRMERL, 1 Bhdi i mRl, EBBDL &R, BIBL LARBD) >——
Z_TITX = (Z_TITX(-1)-Z_ADJTITX(~1))*(1+@pch(M_GDP*M_PGDPA2))+Z_TITXXX
——=—<Z_INSI: FIfRIL A >~
Z_INSI = Z_INSI(-1)*(1+@pch(M_GDP*M_PGDPA2))+Z_INSIXX
———<Z_REVOH: Z DAL A>———

7_REVOH = (Z_REVOH(-1)-Z_REVOH2(-1)-Z_REVOH5X(-1)-Z_REVOHADJ(-1)-Z_REVOHADJCH(-1))
*(1+@pch(M_GDP*M_PGDPA2))+Z_REVOH2+Z_REVOHADJ+Z_REVOHADJCH

———=<Z_BONREV : A &I A>————
7_BONREV = Z_EXPT - Z_REV1 - Z_REVOH + Z_41JYOYO

(2) Eo—fx kit
———Z_EXPT: [HO—faitnk B ——

7 EXPT = Z EXPGRL + Z DST + Z_EXPGB + Z KESSANER
————<Z_EXPGRL: [E D —fnf H>——

7 EXPGRL = Z_EXPW + Z EXPA + Z EXPB + Z EXPX
————<{Z_EXPOLICY : FEREN) I BUR SR i 8> ———

Z EXPOLICY= Z EXPGRL+ Z DST+Z EXPGBOP+Z EXPGBK
————<Z_EW3D: th (R IE B LR ik 2 () >———

Z EW3D = Z EW3D1+Z EW3D2
————<Z_EXPWXP: th2> (R [ BIR 2 (1E) >——-

Z EXPWXP = Z EXPW1 + Z EXPW2 + Z EXPW3 + Z EW3D
———<Z_EXPW : #L R RS R #E (E - £ 7 VK 57) >———

Z EXPW = Z EXPW1 + Z EXPW2 + Z EXPW3 + Z EXPW4
————<Z_EXPW1: 424 - =5 - R AA 1 2 F ONR B 2 () >——

Z EXPWI1 = Z EXPW11 + Z EXPW14 + Z EXPW17 + Z EXPW18
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————<Z_EXPW11 : 454 (R B ] e 4 > ———

Z EXPW11 = (Z EXPW11(-1)-Z_ADJEXPW11(-1))#(1+@pch(S_PNMPEBC))+Z ADJEXPW11
————<Z_EXPW14 : [ B e 1 > ———

Z EXPW14 =(Z_EXPW14(-1)-Z ADJEXPW14(-1))%(1+@pch(S MMIPEBC))+Z ADJEXPW14
————<Z_EXPW1T : A0 (R [ ] ke £ 0 > ———

7.EXPW17 = (Z_EXPW17(-1)~Z_ADJEXPW17(~1)-SH_KAIGOC(~1))*(1+@pch(S_CCIPEBC-SH_KAIGOC))+Z_ADJEXPW17+SH_KAIGOC
————<{Z_EXPW18: W& FY ([H) >—-—-

Z EXPW18 = (Z EXPW18(-1)-Z ADJEXPW18(-1)-Z EXPW18AD]JCH(-1))*(1+@pch(Z POPJIDO))+Z ADJEXPW18+Z EXPW18ADJCH
————<Z_REPW18§: — A 470 R & F 455> ——

7_REPW18$ = (Z_EXPW18(-1))/(Z_POPJIDO(-1))
———<Z_EXPW2: i FA PRI E A A ——

7_EXPW2 = (Z_ EXPW2(-1)-Z_ADJEXPW2(-1)-Z_EXPW2ADJCH(-1))*(1+@pch(S_OUIPEBC))+Z_ADJEXPW2+Z_EXPW2ADJCH
———<Z_EXPW3: Z DAt FERA RS () >——

7 EXPW3 = Z EXPW31+Z_ EXPW32
————<Z_EXPW31: Z DML RIRBIR T D5 b %t i 7 BURF A (1) >——-

7 EXPW31 = Z EXPW31PPA + Z EXPW31IMED
———<Z_EXPW3IMED : 5t H J5 BURF S HE DD B AE TR SRS O =R E o (H) >——

Z_EXPW3IMED = (Z_ EXPW3IMED(-1)-Z_ADJEXPW31MED(-1))*(1+@pch(S_ MHAPEBC+S_ MNHPEBC+S_MNUPEBC+S_MLEDCBC))
+Z_ADJEXPW31MED

———=<Z_EXPW31PPA: &} 5 BUF R DS B2 A ([H]) >———-

7 EXPW31PPA = Z EXPW31POA + Z EXPW31PUA
————<Z_EXPW31POA: % # )7 BUN IR DS B2 D>~

7Z_EXPW31POA = (Z_EXPW31POA(-1)-Z_EXPW31ADJ(-1)~(SH_SITOC(-1)-SH_YOJIGTOKUREI(-1))-Z_ADJEXPW31POA(-1)

~7_EXPW31ADJCH(-1))*(1+@pch(S_OSACPIG$))+Z_EXPW31ADJ+(SH_SITOC-SH_YOJIGTOKUREI)
+7_ADJEXPW31POA+Z EXPW31AD]JCH

————<Z_EXPW31PUA: % 1 7 BUR RO b R B PR A VG R 50>

7 EXPW31PUA = (Z_ EXPW31PUA(-1)-Z_ADJEXPW31PUA(-1))%(1+@pch(S_OSABNFO))+Z_ADJEXPW31PUA
———=<Z_EXPW32: T O R IR BIREL 05 62 D fth oo [H A (F) >————

Z EXPW32 = (Z EXPW32(-1)-Z ADJEXPW32(-1))*(1+@pch(S_OSACPIG$))+Z AD JEXPW32
————<Z_EW3D1: *E{ BE BAFR MRk 2 05 B 5t 5 BUF i (1) >————

7 EW3D1 = (Z EW3D1(-1)-Z ADJEW3D1(-1))*Z_GREXPXA+Z ADJEW3D1
————<Z_EW3D2: *h{REBALR M ek 2 D5 B2 oA () >———-

7 EW3D2 = (Z EW3D2(-1)-Z ADJEW3D2(-1))*Z GREXPXA+Z ADJEW3D2
————<Z_EXPA: A FEBRE (H) >——

7.EXPA = Z_.EXPAL + Z_EXPA2 + Z_EXPA3 + Z_EXPA4 + Z_EXPA5
————<Z_EXPAL: A3 HEBRE OS5 BEEE EE (F) >———

7 EXPA1 = (Z EXPA1(-1)-Z_ADJEXPA1(-1))*Z GREXPXA+Z ADJEXPA1
————<Z_EXPA2: AIFEBIREL O LA B I 32 (15 - 5 5 BUR B R) >————

7 EXPA2 = (Z EXPA2(-1)-Z_ADJEXPA2(-1))*Z GREXPXA+Z_ADJEXPA2
————<Z_EXPA2X: AR E BT DM T B 405D T AKE >

7 EXPA2X = 7Z_EXPA2X(~1)%Z_GREXPXA
————<Z_EXPA3: AL HERRFE DI B FHFEA~OMN (H - XFHHEBE) >——

7 EXPA3 = Z REXPA3%Z EXPC
————<Z_EXPA4: AL ZEBRFE OIS BHRRE B4 (E) >——

7 EXPA4 = (Z EXPA4(-1)-Z ADJEXPA4(-1))*Z GREXPXA+Z ADJEXPA4
————<Z_EXPAb : AL H AR E DI B Z O () >———-

7 EXPA5 = (Z EXPA5(-1)-Z_ ADJEXPA5(-1))%Z GREXPXA+Z_ADJEXPA5
————<Z_EXPB: iz % ([#) >-——-

7.EXPB = 7Z_EXPB1 + Z_EXPB2 + Z_EXPB3
————<Z_EXPB1: fiit & DO L ELEE L (FH) >———

7. EXPBI = (Z_EXPB1(-1)-Z_ADJEXPB1(-1)}*Z_GREXPXA+Z AD]JEXPB1
————<Z_EXPB2: g% B D bt M5 BUN i () >——

7 EXPB2 = (Z_EXPB2(-1)-Z_ADJEXPB2(-1)}*Z_GREXPXA+Z_ADJEXPB2
————<Z_EXPB3: fii% £ D> HZ Ot () >——

7 EXPB3 = (Z_EXPB3(-1)-Z_ADJEXPB3(-1)»*Z_ GREXPXA+Z_ADJEXPB3
————<Z_EXPX: Z Dt — ikt (E) >-———

7.EXPX = 7Z_EXPX1 + Z_EXPX2 + Z_EXPX3
————<Z_EXPXAP: Z DA —fkr (2 - BAG LS IREBIR LN O i ik B e 5 1 0) >———

7 EXPXAP = 7 EXPX + Z_EXPW4 + Z EXPB - Z EW3D
————<Z_EXPX1: Z DM —fEa% OS5 B 2 B 206 L 1= i A 4 (1) >———-

Z EXPX1 = (Z EXPX1(-1)-Z_ADJEXPX1(-1))*Z_ GREXPXW+Z ADJEXPX1
————<Z_EXPX2: Z D — g 10> B A i (E) >——

7 EXPX2 = (Z EXPX2(-1)-Z_ADJEXPX2(-1))*Z_GREXPXW+Z ADJEXPX2
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————<Z_EXPX3: Z O — % D> B2 Ok (F) >———

7_EXPX3 = Z_EXPX31 + Z_EXPX32 + Z_EXPX33 + Z_EXPX34 + Z_EXPX35 + Z_EXPX37 + Z_EXPX38
————<Z_EXPX31: ZDfth — ik H D> b P A% ([F) >———

7 EXPX31 = (Z EXPX31(-1)-Z ADJEXPX31(-1))*Z_GREXPXA+Z ADJEXPX31
———<Z_EXPX32: Z DA —AR5E 05 B Al Bh 4 (F) >——-

7 EXPX32 = (Z EXPX32(-1)-Z ADJEXPX32(-1))*Z_GREXPXA+Z ADJEXPX32
————<Z_EXPX33: Z Dt — ek 05 Bkt #5 BUR iz () >————

Z EXPX33 = (Z EXPX33(-1)-Z ADJEXPX33(-1))*Z GREXPXA+Z ADJEXPX33
———<Z_EXPX34: T DA —ARIZ I OO HE A4 - I 42 () >———

7 EXPX34 = (Z EXPX34(-1)-Z ADJEXPX34(-1))*Z GREXPXA+Z ADJEXPX34
————<Z_EXPX35: ZDfth— ik H D5 B2 oM (E) >

7 EXPX35 = (Z_EXPX35E(-1)-Z ADJEXPX35E(-1))*Z GREXPXA+Z ADJEXPX35
————<Z_EXPX38: Z Dt — ik 005 Bh 2 i & B (=) >————

7 EXPX38=(Z EXPX38(-1)-Z ADJEXPX38(~1))*Z GREXPXA+Z_ADJEXPX38
———Z_EXPGB: @& #>———

7_EXPGB = Z_EXPGBR+Z_GBRGRL+M_D07C*Z_SPLGPTC2+Z_PINTBON+ZP_PINTBON+Z_PINBRW+M_D07C%*Z_DSTCA+Z_PINMOF+Z_EXPGBOP
————<Z_EXPGBR: [HfE# D> b [E fF R >

Z EXPGBR = Z EXPGBRF + Z GBRSAN + Z_ GBRGEN + Z_ GBRYOS
————<Z_EXPGBRF: EMf# D5 b [E R E (F= - AT WEIR A7) >——-

7_EXPGBRF = 0.016%(Z_GBNML2(-2)-B_PB01(-2)) + @recode(B_PB01(-2)>0, B_PB01(-2), 0) + RES_ EXPGBRF
————<Z_PINTBON: ¥ i@ [E EF A E >—

7_PINTBON = 0.5%B_BRPAY+0.5%B_BRPAY(-1) + Z_PINTBONER

(3) N ALFEHEPARFFR 25
————<Z_EXPC : /A H 2 BRI 2 3T Dk H>————
7.EXPC = 7_EXPC1 + Z_EXPC2 + 7Z_EXPC4
————<Z_EXPC1: AL PRSI FH R H O BIE B fE S > ———
7_EXPCI1 = (Z_EXPC1(-1)-Z_ADJEXPC1(-1))%Z GREXPXA+Z_ADJEXPC1
————<Z_EXPC2: AL H R PIR AT DI FHt HH DD b ok M7 BUR R > ———
7_EXPC2 = (Z_EXPC2(-1)-Z_ADJEXPC2(-1))*Z_GREXPXA+Z_ADJEXPC2
————<Z_EXPC4: AL EBR R HISEH R HH OO HZ D> ———
7_EXPC4 = (Z_EXPC4(-1)-Z_ADJEXPC4(-1))*Z_GREXPXA+Z_ADJEXPC4
————<{Z_REXPA3: A SRR RIS FH O AL 5D — R FH MO OBADEI G >~
7_REXPA3 = Z_REXPA3(-1) + DZ REXPA3

(4) Hi J57 Ff BEE FiE (R )
———<ZP_LGGIN: #1 5 O — XA I 58 (G ifE) >——-

ZP_LGGIN = ZP_TXL+ZP_TTL+ZP_TXFLT+ZP_GTL+ZP_SGTL+ZP_LGBR1+ZP_LGBR2-ZP_LGAPPROP
——=—<ZP_LGGIN2: #17 O — WA IFH AR Ok R 2 bir<) (FHEifE) >————

ZP LGGIN2 = ZP_TXL+ZP_TTL+ZP_TXFLT+ZP_GTL+ZP SGTL+ZP LGBR1+ZP LGBR2-ZP_ LGAPPROP-ZP_SUIJUN
————<ZP_LGINTOTAL: #1J7% A (G HifE) >———

ZP_LGINTOTAL = ZP_TXL+ZP_TTL+ZP_TXFLT+ZP_OTXL+ZP_PPT+ZP_GTL+ZP_SGTL+ZP_LGB-ZP_LGAPPROP+ZP_LGBZ
————<ZP_TXL: {1 5 Ft (FHEIfE) >———

ZP_TXL = ZP_TXL(-1)*(1+@pch(Z_TXL))
————<ZP_TTL: M5 58 (M7 15 AR BRE G- B A TR GHEifE) >——

ZP.TTL = ZTTL
————<ZP_TXFLT: {15 £ N5 55 5Bl (G fE) >-———

ZP TXFLT = Z TXFLT
————<{ZP_OTXL: ZOfts% A (GHEif#) >——

ZP_OTXL = (ZP_.OTXL(-1)-Z_OTXLMGADJ(-1))*(1+@pch(Z OTXLM-Z_ OTXLMGAD]
+Z_MLGFND*(M_RGB+Z_SPLGFND)/(M_RGB+Z_SPLGFND+Z_SPLGFND2)))+Z_OTXLMGAD]

————<ZP_PPT: [EJ& 3 4 GHHifE) >——-
7P_PPT = Z_PPT-7Z_ADJPPTP
——=—<ZP_SGTL: #1J5 R5 {5 22 < 4 (G fE) >————
ZP SGTL = Z_SGTL+ZP_SGTLER
——=—<ZP_GTL: 1t J5 22 Bl 224+ 4 (R mhifi) >———-
ZP_GTL = Z GTL+ZP_GTLER
————<ZP_DSTDEC : 11 J7 A+ Tt A A} 4 D WA i A e (BRI i) >———
ZP_DSTDEC = @recode((ZP_ZAITAIH$+ZP_ZAITAIT$)*ZP_LGEXI+ZP_LGBZ<0,(ZP_ZAITAIH$+ZP_ZAITAIT$)*ZP_LGEXI+ZP_LGBZ,0)
————<ZP_LGB: #1 /7 {& (G+#ifE) >————
7P LGB = ZP_ LGBWRT+ZP_LGBRI+ZP_LGBR2+ZP_ZAITAIBD
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————<{ZP_LGBTAN: Hi 5 D> & Al = 345 (FHHEifE) >———
ZP LGBTAN = ZP_LGBT+ZP_ZAITAIT
————<{ZP_LGBHO] : #1J5 f D> HAf B F+ 3 4y (i) >————
ZP_LGBHOJ = ZP_LGBH+ZP_ZAITAIH
————<ZP_LGBWRT: M5 1& D> & — % & (FHHEifE) >———
7P LGBWRT = ZP LGBH+ZP_LGBT+ZP LGBTC1+ZP LGBTC2+ZP_LGBOH+ZP LGBCMP+ZP LGBRESI+ZP LGBAD]
———<ZP_LGBT: —f% D> b i 355 (FHEifi) >———
ZP LGBT = ZP_LGBT$*ZP LGEXI
———<ZP_LGBH: —f%{E D> LA Bh F ¥4y GHEifE) >——
ZP LGBH = ZP LGBH$*ZP_LGEXI
———<ZP_ZAITAIBD : #7515 005 % Bl SR A (R i) >———
ZP_ ZAITAIBD = ZP ZAITAIH+ZP ZAITAIT
———<ZP_ZAITAIT: FATRR SR B 5 B B F 3y (BHBIfE) >—

ZP_ZAITAIT = @recode(ZP_ZAITAIT$+ZP_LGEXI + ZP_ZAITAITS/(ZP_ZAITAIT$+ZP_ZAITAIH$)*ZP_LGBZ>0, ZP_ZAITAIT$+ZP_LGEXI
+ ZP_ZAITAITS/(ZP_ZAITAIT$+ZP_ZAITAIH$)*ZP_LGBZ, 0)

————CZP_ZAITAIH : MF A 0> S B S 255 (RHEHE) >———

ZP_ZAITAIH = @recode(ZP_ZAITAIH$*ZP_LGEXI+ZP_ZAITAIHS/(ZP_ZAITAIT$+ZP_ZAITAIH$)*ZP_LGBZ>0,ZP_ZAITAIH$*ZP_LGEXI
+ZP_ZAITAIHS/(ZP_ZAITAIT$+ZP_ZAITAIH$)*ZP_ LGBZ,0)

————<ZP_LGDFC : ¥4 S M IE A B 40 (FH ) >———-

ZP LGDFC = ZP_LGEXTOTAL~(ZP_TXL+ZP_TTL+ZP_TXFLT+ZP_OTXL+ZP PPT+ZP_SGTL+Z DSTA+Z DSTC+Z DSTD+Z DSTE+Z_DSTF
+7 DSTG+Z_DSTH+(1-M_D07C)*Z_SPB+M D07C*Z_SLBSTCL+Z_SPS+Z_SPS2+Z SPOR+Z TXCLT-Z TNS-Z SPLGP-Z_GTLR
-7 SEXPER+ZP LGBWRT+ZP LGBR2N+ZP LGBR2X+ZP L.GBR2Y+ZP ZAITAIBD-ZP L.GAPPROP)+ZP LGDFCER
————<ZP_LGBR1: B R Broet A& 05 BT 4255 (GHsifiE) >———-
ZP LGBRI = @recode((ZP_LGDFC-Z DSTB)>0,(ZP LGDFC-Z_DSTB),0)
————<ZP_LGBR2: B Bt S A5 005 B ETE 5 0 so I ME R 4 53 % (GHifiE) >————
7P LGBR2 = @recode((ZP_LGBR2N+ZP LGBR2X+ZP LGBR2Y+ZP_LGBR2Z)>0,(ZP_LGBR2N+ZP LGBR2X+ZP LGBR2Y+ZP_LGBR2Z),0)
————<ZP_LGBR2N: B¢t Boeh i GoAfE iR a5 %) (BE%) GrmifE) >——
ZP_LGBR2N = ZP_LGBR2NX+(Z ROPRT-Z ROPR)+Z_RRRT+ZP LGBR2NER
————<ZP_LGBR2Z: FGIR B ek SRAE Ol oy (R HifiE) >——-
7P LGBR2Z = @recode(ZP_ LGDFC< = 0,ZP_ LGDFC,0)
———=<ZP_LGBZ: #J5 E OHM5r (GHEfE) >———-
ZP LGBZ = @recode((ZP LGBR2N+ZP LGBR2X+ZP LGBR2Y+ZP LGBR2Z)<=0,(ZP LGBR2N+ZP LGBR2X+ZP_LGBR2Y+ZP LGBR27Z),0)
————<ZP_LGKIN: REAH AR JEUER BUR KA (GHEI ) >
ZP LGKIN = ZP_LGKIN$*(ZP_TXL+ZP_ TTL+ZP_TXFLT+ZP SGTL)
——=—<ZP_LGKEX : RAAF A 40D JE Y A B 548 (G mifiE) >———-
ZP LGKEX = ZP LGKEX$*(ZP_ LGEXP+ZP_LGEXSS+ZP LGEXI+ZP_LGEXOH+ZP _SAISEI+ZP CLB)

(5) Hh 5 fr BCGT 1 (7 HA)
———<ZP_LGEXTOTAL: H1J75% i (G ) >———

ZP_SUIJUN = @recode((ZP_LGKIN-ZP_LGKEX)/0.75)> = 0,((ZP_LGKIN-ZP_LGKEX)/0.75),0)
————<{ZP_LGEXP: A% (FHHfE) >————

ZP_LGEXP = (1-Z_KEIKAKUL)*ZP_LGEXPX+Z_KEIKAKUL*ZP_LGEXP(-1)*(1+@pch(Z_LGEXP))
————<ZP_LGEXSS: #E R IERIARE (GHEfE) >——

ZP_LGEXSS = (ZP_LGEXSS(-1))%(1+@pch(Z_LGEXBSH-Z_ADJLGEXBSH
+7Z_LGEXBST+Z_LGEXCS-Z_ADJLGEXCS+Z_LGEXIR+Z_LGEXKG+Z_LGEXTS-Z_ADJLGEXTS))

————<{ZP_LGEXI: $& (/)i % (FHiEif#) >————
ZP_LGEXI = ZP_LGEXIH+ZP_LGEXIT+ZP_LGEXIC
————<{ZP_LGEXIC : & iR F D5 b H i fEF A 4 GHEE) >———
7P_LGEXIC = ZP_LGEXIC(-1)*(1+@pch(Z_L.GEXIC-Z_ADJLGEXIC))
————<ZP_LGEXIT: & W& L¢ D6 B 2 2% (G fE) >————
ZP_LGEXIT = (ZP_LGEXIT(-1))*(1+@pch(Z_LGEXIT-Z_ADJLGEXIT))
———<ZP_LGEXIH: BE KR F OS> BB 32 GHEifE) >——
ZP_LGEXIH = ZP_LGEXIH(-1)%(1+@pch(Z_PPTP-Z_ADJPPTP))
————<ZP_LGEXOH : Z Dtz H} (i) >——
ZP_LGEXOH = (ZP_LGEXOH(-1)-Z_LGEXOHADJ(-1))*(1+@pch(Z_LGEXOH))
———<ZP_CLB: A\ #& % (GFEifE) >—
ZP_CLB = Z CLB+ZP_CLBER
————<{Z_RRRT: B Boot R FHL L A 3D ———

Z_RRRT = Z_RRRO1+Z_RRR02+7Z_RRR03+Z_RRR04+Z_RRR05+Z_RRR06+7_RRR07+Z_RRR08+Z_RRR09+Z_RRR10
+Z_RRR11+Z RRR12+7Z_RRR13+Z_RRR14+Z_RRR15+Z_RRR16+7Z_RRR17+7Z_RRR18+Z_RRR19+Z_RRR20

————<Z_SREV: R BiFFEmEAN >
7.SREV = Z DST+(1-M_D07C)*Z_SPB+M_D07C%Z_SLBSTCL+Z_SPS+Z_SPS2+Z_TTL+Z SPOR+Z TXFLT+Z TXCLT
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(6) AR M OB BB AT & Rl 2 5 (A BLRFS)
————<Z_DST: M5 ZAF B2 4 5 (N H R —R) >————
7.DST = Z_DSTA+Z_DSTB+Z_DSTC+Z_DSTD+Z_DSTE+Z_DSTF+Z_DSTG+Z_DSTH+Z_SGTL
————<Z_DSTA: M5 A B (5 DD B EBLE E = 53 >——-
7 DSTA = Z RKF1#Z TXAG+Z RKF2%Z TXBG+Z RKFC*Z TCIVC+Z RKFIDLQR*Z_ TXLQR+Z RKFIDTBC*Z TXTBC+Z DSTAER
————<Z_DSTB: #1752 (B 4255 D5 BRI BO SRS BN oy >———
7.DSTB = @recode((ZP_LGDFC+Z_SGTL1)/2-7_SGTL1)>0,(ZP_LGDFC+Z SGTL1)/2-7Z_SGTL1),0)
————<Z_DSTC : M5 A B 5 DO BRI 53 >———
7.DSTC = (1-M_D07C)*Z DSTCA+Z_DSTCB
————<Z_SPS: ZATBURE LI TRA DD B AR JE AR > ———-
7.SPS = 7 TNS(-1)
————<Z_SEXP: &t Bkt >
7 SEXP = Z GTL+Z SGTL+Z SPLGP+Z_GTLR+Z TNS+Z_ TTL+Z SEXPER+Z_ TXFLT
———<ZP_LGBR2Y : S B AE NG OFIHLE 3 (GHHIfE) >———
ZP LGBR2Y = Z GTLR+ZP LGBR2YER
————<Z_GTLR: A B 5 ARFI LT >———
Z_GTLR = @movav(M_RGB,5)/100%Z_SLBSTCL(-1)
————<Z_DSTCA: [HAZ B AN SR+ A sy (F) >——-
Z_DSTCA = 0.15/100%(Z_SLBSTCC(-1)-Z_SPLGPTC/4)
————<Z_SPLGP: ZZ i Bl 5 NG O e B IR 4D ——
7 SPLGP = 7 SLBSTCL(-1)
————<Z_SPLGPTC: [ ZA$ B 285 A O R AE(E A4 55)>——
Z SPLGPTC = Z SPLGPYC
-———<Z SPLGPTL: Z2f B> A G0 B T A 53)>———-
Z SPLGPTL = Z SPLGPYL
————<Z_SPB: &I Bifs =A@ IR ED>———
7 SPB = Z_SPB(-1)+Z SPBC+Z SPBL~Z SPLGPTC-Z SPLGPTL
-———<Z_SLBSTCC: [H A Bikrx s Ak (H &4 5y) >-——-
Z_SLBSTCC = Z_SLBSTCC(-1)+Z_SPBC-Z_SPLGPTC
-———<Z_SLBSTCL: ZZf B 1 A5k (M5 &4 5y) >———-
Z SLBSTCL = Z SPB-Z SLBSTCC
————<Z_SPBAGDP: A Birx s A& F% et 44 H GDPEH>——-
Z SPBAGDP = Z SPB/M _GDPV#100

(7) # 5 dm it (5D s A
———<Z_LGINTOTAL : # 5 7% A#R B0 (15 E e 3h) >o———
7 LGINTOTAL = Z_TXL+Z_TTL+Z_TXFLT+Z_GTL+Z_SGTL+Z PPT+Z_ MLGFND+Z_RLGFND+Z_OTXLM+Z_LGB+Z_CF-Z_LGAPPROP
————<Z_TAXLETC : HtJ5 DR E (M5 8 il 3t) >———
Z TAXLETC = Z TXL+Z_TTL+Z TXFLT+Z_GTL+Z_SGTL+Z PPT+Z MLGFND+Z_OTXLM-Z LGAPPROP
————<Z_TXL: i 5 R (M5 35 i 5 5t) >———
7_TXL = Z_TXLL+Z_TXFL+Z_TXFP+Z_TCIVL+Z_TXOL+Z_TXCAR+Z_TXTBCL+Z_TXCIT
———<Z_TXLL: LR (M5 H i@ i) >———
7.TXLL = Z_TXPL+Z_TXCL+Z_TXRL
——=—<Z_TXPL {8 A BB (M7 Wl 3t) >————
7 TXPL = 7Z_TXPLWO0+Z_ TXPLE
————<Z_TXPLWO: {E R ([HAFTEE]) (H5 % @E) >———
dlog(Z_TXPLWO0+Z_DTXPLWCT) = pdi(dlog(M_YWIV(-1)),1,1,2)

Lag Distribution of dlog(M_YWIV(-1))
Coefficient Std. Error t-Statistic

0 0.69124  0.04745  14.5688
1 0.34562  0.02372  14.5688
Sum of Lags  1.03686  0.07117 14.5688
R2C = 0.94966 SE=0.010036 DW= 1.73743 (1981 - 2024 )

————<Z_TXPLE: {¥ RBL (8 A\¥%5H]) (M7 isait) >——

log(Z_TXPLE) = 0.469954*log(M_LE)
(74.06219)

R2C = 0.996092 SE=  0.02889 DW= 0.5756 (1980 - 2024 )
————<Z_TXCL:¥E N BB (M5 EiE s it) >——-
7.TXCL = Z_TXCL1+Z_TXCL2
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———<Z_TXCLL: ERBLOIHIEABLE] (M7 E@ERF) >——

dlog(Z_TXCLI+Z_TXCLXX) = 0.688852*dlog(Z_TXBREF)+0.405491*dlog(Z_TXBREF(-1))
(10.38261) (6.153995)

R2C = 0.836741 SE=0.054159 DW= 2.67004 (1982 - 2024 )

————<Z_TXCL2 AERBLDD Bk N FEE| (M5 F @ aEh) >———

7_TXCL2 = (Z_TXCL2(-1))*(1+@pch(M_GDP))
————<Z_TXCLT : M5 {5 A8t (M5 2 3t) >——-

7 TXCLT = Z_ TXCLT(-1)%(1+@pch(Z TXBREF(-1)))-Z DTXCLTXX
————<Z_TXRL AL RBLO) HFI 7 FI5E (M5 F @ eEh) >———

7_TXRL = Z_TXRL1+Z_TXRL2+Z_TXRL3
————<Z_TXRL1 AERFLOD LR FE (H 5 E@E) >———

dlog(Z_TXRL1) = 2.200573*dlog(M_YIVR-M_YIGV)
(5.665015)

R2C =  0.789391 SE= 0.195645 DW= 1.66935 (1989 - 2024 )

————<Z_TXRL2: (£ RFLDH B M F (M5 M Fh) >o——

Z_TXRL2 = Z_TXRL2(-1)*(1+@pch(M_YCVDIV))
————<Z_TXRL3 AL RFLOD LA REIE T EE (7 Ew ) >——-

7_TXRL3 = Z_TXRL3(-1)*(1+@pch(M_GDPV))
————<Z_TXFL: S8 (M7 M 3t) >———

7_TXFL = Z_TXFL1+Z_TXFL2+Z_TXFL3
————<Z_TXFL1: FER DI LETAE] (H5 F 8 eEh) >-——

dlog(Z_ TXFL1+Z_TXFLXX) = 0.377330*dlog(Z_TXBREF)+0.688638*dlog(Z_TXBREF(-1))
(6.140125) (10.61569)

R2C = 0.88 SE=0.055068 DW= 2.27226 (1982 - 2024 )

————<Z_TXFL2 : FHBLO> B AN ES] (M5 S @) >——

Z_TXFL2 = (Z_TXFL2(-1))*(1+@pch(M_NIV))-Z_DTXFL2XX
———<Z_TXFL3: FHER OB G AE] (M5 E @253 >——-

7_TXFL3 = Z_TXFL3(-1)~Z_TXFL3XX
————<Z_TXFLXX: HHEBLOSHT1H] (HLAE EE ] 8808R) (M7 8@ i) >——

Z_TXFLXX = Z_TXFLXX(~1)*(1+@pch(Z_TXBREF(-1)))+Z_ DTXFLXX
————<Z_TXFP: [# E & R (M7 M) >———

7_TXFP = (Z_TXFP(-1)-Z_ADJTXFP(-1))*(1+@pch(M_GDPP*M_PGDPA2))-Z_DTXFPXX
————<Z_TCIVL: M5B (M5 i@ 5 ) >——-

7_TCIVL = (Z_TCIVB+Z_TCIVR)*Z_RTCIVL+Z_Y OSANC*Z_ADJTCIVL-Z_TTCIVLXX
————<Z_TTCIVLXX : #1757 14 2 Bl (AR B2 1) FE e eit) (b5 i@ s h) >——

Z_TTCIVLXX = Z_TTCIVLXX(-1)*(1+@pch(Z_TCIVL))
——=—<{Z_TXOL: Z it J5 Bl (H1 5 @) >———

7_TXOL = Z_TXOL(-1)*(1+@pch(M_GDPV))
————(Z TXCAR: H B B (17 i 3t) >————

((log((Z_TXCAR*Z_TXCARXX))-(log(Z TXCAR(-1)+Z_TXCARXX(-1)))) = pdl(d(log(M_CP)),1,1,1)-0.022727+M_D97C+0.031276%M_D15C
(-5.673400) (4.737903)

Lag Distribution of d(log(M_CP))
Coefficient Std. Error t—Statistic

0 0.43271  0.03711  11.6607
1 0.86541  0.07422  11.6607
Sum of Lags ~ 1.29812  0.11132  11.6607
R2C = 0.735771 SE = 0.01644 DW= 1.54461 (1982 - 2024 )

————<Z_TXTBCL: M5 71 XZHL (M1 )5 3 i) >————
Z_TXTBCL = (Z_TXTBCL(-1))*(1+@pch(Z_TXTBC))
—=—=<Z_TXCIT : & iR &5 (M7 i@ iit) >————
Z_TXCIT = Z_TXCIT(-1)*(1+@pch(Z_TXFP))
———=<Z_TTL: HJ5 38 5-Bt (M7 15 N5 RIRE G- Bl BRS) >————
ZTTL = (Z_TTL$*Z_TITX)+Z_TTLXX
———=<Z_TTLXX: Hi 55 588 (M5 1 NI 5B A B ) CHELAR JBE Tl B8 SRR (M5 il x31) >———-
Z_TTLXX = Z_TTLXX(-1)*(1+@pch(Z_TITX))+Z_DTTLXX
————<Z_TXFLT: i 5 {E N FeflRE -G-8 (5 B mih) >——
Z_TXFLT = Z_TXFLT(-1)*(1+@pch(Z_TXBREF(-1)))-Z_DTXFLTXX
————<Z_GTL: M5 2 LA AT 4 (H S —R) (M5 @ ) >———
7 GTL = (Z_ SREV-Z_SGTL-Z_TNS-Z SPLGP-Z_GTLR-Z_TTL~Z_SEXPER-Z TXFLT)
————<Z_PPT: [EHE 3 4 (M7 A dt) >————
7 PPT = 7 PPTS+Z PPTE+Z PPTP+Z PPTO
————<Z_PPTE: B X 4D 53 H 808 20 E A 4 (M5 il 3 >——
7 PPTE = Z EXPX1+Z PPTEER
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——=—<Z_PPTO : Z DD [E i 32 H 4 (5 Wil 3) >————

7 PPTO = Z_ EXPX33+(1+Z_JTE$)*(Z_EXPW18-Z_EXPW18ADJCH)+Z PPTOER+Z PPTOAD]JCH
———<Z_PPTP: [HJE 3 &0 H A H3EE IR A A (TS maFh) >——-

Z PPTP = Z EXPA2+Z_ EXPB2+Z EXPC2+Z_PPTPER
————<Z_PPTS: EE X @05 LB B BAfR AR & (M7 E @R >——

7_PPTS = (Z_ EXPW31-Z_EXPW31ADJCH)+SH_HOIKUE+Z_PPTSER+Z_PPTSADJCH
———<Z_PPTA: [HE &0 b AR R#E R A A (M5 S B R >——

7.PPTA = 7_EXPW31MED+Z_EXPW31PUA+Z_PPTAER
———<Z_PPTM: EE A OS B IEFR B AR & (M5 8@ RE) >——

Z PPTM = Z EXPW31MED+Z PPTMER
————<Z_RLGFND : FEL 4 B UAR (M7l 3t) >——-

Z RLGFND = @recode(Z RLGFNDX+Z LGRES>0,Z RLGFNDX+Z LGRES,0)
———<Z_LGB: #1 5 1& (M1 5 E@Eh) >———

7 LGB = Z_LGB$*ZP_LGB+ZP LGBH$%Z KEIKAKUL*Z ADJLGEXIH
————<Z_LGBR: F&Re i Boc SR A (M5 i@ 2351 >———

7 LGBR = Z_LGB$*(ZP_LGBR1+ZP_LGBR2)
————<Z_LGEXTM: f& 74 (M7 M @ 5t) >———

7_LGEXTM = Z_LGEXTMG+Z_LGEXTMS+Z_LGEXTME
————<CZ_LGEXTMG: FE LA DY H— 5y (M7 il 3 >——

7 LGEXTMG = Z_LGEXTMG(-1)-d(Z_RLGFND)-d(ZP_LGBZ)
————<Z_LGFND : fE L4 5% i (M7 Wl dt) >————

7_LGEND = Z_LGFND(-1)+Z_LGEXTM+Z_CFBA-Z_RLGFND+Z_LGFNDER
———=<Z MLGFND: M E N (M5 i i) >———

Z_MLGFND = ((@movav(M_RGB+Z_SPLGFND+Z_SPLGFND2,1))/100)%Z_LGFND(-1)
————<Z_OTXLM: ZOMiaEA (H5 Ei@E) >——

7 OTXLM = Z_ OTXLMG+Z_OTXLMF
————<Z_OTXLMF: ZO#iEE ADS B & Es | (M7 i@ ait) >———-

7 OTXLMF = Z KEIKAKU#*Z_OTXLMF(-1)*(1+@pch(ZP_OTXL-Z_OTXLMGADJ)+Z KEIKAKUL*Z OTXLMF(-1)%(1+@pch(M_CPIG))
——=—<Z_OTXLMG: Z Ok AD>H AR | LA (M5 EiEsEt) >———

7_OTXLMG = Z_ KEIKAKU*(Z_OTXLMG(-1)%(1+@pch(ZP_OTXL~Z_OTXLMGAD))+Z_KEIKAKUL*(Z_OTXLMG(-1)-Z_OTXLMGADJ(-1)
~Z_OTXLMADJCH(-1))*(1+@pch(M_GDP*M_PGDPA2))+Z_ OTXLMADJCH+Z_OTXLMGAD]

——==<Z_LGGIN: #tJ5 O — U IR A AH (Hh 7 M S 3) >————
7 LGGIN = Z_TXL+Z_TTL+Z_TXFLT+Z_GTL+Z SGTL+Z LLGBR-Z LGAPPROP

————<Z_LGRES: ik iR FH L AL D 748 (M5 Fm i) >———
7_LGRES = Z_LGEXTC-Z_TXL-Z_TTL-Z_TXFLT-Z_GTL-Z_SGTL~Z_PPT-Z_ MLGEND-Z_OTXLM-Z_LGB-Z_CF-Z_ RLGENDX+Z_LGAPPROP

(8) H 5 M imas it (5D mk
————<Z_LGEXTOTAL: 1 5 s HH 4R (5 @3 h) >———
7_LGEXTOTAL = Z_LGEXP+Z_LGEXC+Z_LGEXB+Z_LGEXT+Z_.GEXI+Z_CLB+Z_LGEXF+Z_LGEXTM
————<Z_LGEXTXC : #i /57 IR FA(AE B BRS) (M5 E@Fh) >——
Z LGEXTXC = Z LGEXTOTAL-Z_CLB
———<Z_LGEXPOLICY : #1175 0> BRI o BOI SOk 5% # (M5 i@ 2 3h) >———
7_LGEXPOLICY = Z_LGEXP+Z_LGEXC+Z_LGEXB+Z_LGEXT+Z_LGEXI+Z_LGEXF
————<Z_LGEXSS : th 2> (R [E BIFR 2 (M5 @3 t) >———

7 LGEXSS = Z_LGEXPS+Z_ LGEXCS+Z_LGEXBSH+Z_LGEXBST+Z_LGEXIR+Z_LGEXKG+Z_LGEXTS+Z_LGEXIHS
+7_LGEXITS+Z_LGEXFS+Z_ LGEXTMS

———<Z_LGEXP: \NMi-# (M558 53) >———

7 LGEXP = 7_LGEXPG+Z LGEXPS+Z_LLGEXPE
———<Z_LGEXPE: NFE DS L E R 4y (M5 @R >——

Z_LGEXPE = (1-Z_KESSANL)*Z_LGEXPEX+Z _LGEXPE(-1)*((Z_KEIKAKU)*(1+@pch(ZP_LGEXP))+Z_KEIKAKUL*Z GREXPXW)+Z_ADJLGEXPE
————Z_LGEXPG: NMFBEDIHL— 5y (M5 i@ eEh) >———

7 LGEXPG = Z LGEXPG(-1)*((Z KEIKAKU)*(1+@pch(ZP_LGEXP))+Z KEIKAKUL*Z GREXPXW)+Z_ADJLGEXPG
———<Z_LGEXPS: AN DO B R IERIRE 4y (M5 S8 F) >——-

7 LGEXPS = Z LGEXPS(-1)*((Z KEIKAKU)*(1+@pch(ZP_LGEXP))+Z KEIKAKUL*Z GREXPXW)
———<Z_LGEXC : #{- 2 - MR 2 (M5 5 m a5k >o———

7_LGEXC = Z_LGEXCG+Z_LGEXCS+Z_LGEXCE
———<Z_LGEXCE: ¥} - HEFAfE B OO LB H 4y M5 $maFE) >———-

7 LGEXCE = (Z_LGEXCE(-1)-Z_ADJLGEXCE(-1))*(Z_KEIKAKU%*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD)))
+7Z_KEIKAKUL*Z_GREXPXA)+Z_ADJLGEXCE

———<Z_LGEXCG : W £t - HEFFE & DO H—f 5y T @R >————

Z_LGEXCG = (Z_LGEXCG(-1)-Z_AD]JLGEXCG(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD]))
+7Z_KEIKAKUL#*Z_GREXPXA)+Z_ADJLGEXCG
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————<Z_LGEXCS : ¥t 4% - HEFFHHE 22 D) BAL R IERIR 28 43 (MU il i) >———

Z LGEXCS = (Z LGEXCS(-1)-Z_ADJLGEXCS(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXSS-SH HOIKUE))
+7_KEIKAKUL#Z_GREXPXCPMW)+Z_ADJLGEXCS

————<Z_LGEXB: £l 2} (1 5  @=3t) >———
7 LGEXB = Z LGEXBG+Z LGEXBSH+Z LGEXBST+Z LGEXBE
———<Z LGEXBE : $3h B DO b G # 4y (M5 EiBaEh) >——
7 LGEXBE = Z LGEXBE$*(Z_LGEXBSH+Z LGEXBST-SH_SITOC-SH_SITOL)
———<Z_LGEXBG : $kBh DB — iy (M5 @ a5t >——r
7 LGEXBG = Z LGEXBG$*(Z_L.GEXBSH+Z_LLGEXBST)
————<{Z_LGEXBSH: kB D> B A B3 25y (M7 W M 3t) >————

7 LLGEXBSH = (Z_LGEXBSH$*((Z_PPTS-Z PPTSADJCH)-Z PPTM—(SH_SITOC-SH_YOJIGTOKURED-SH_HOIKUE)
+(1+Z_JTL$+Z_JTE$)*(Z_EXPW18-Z_EXPW18ADJCH)+(1+S_PUAL$)*Z_EXPW3IMED+SH_SITOC+SH_SITOL
+SH_HOIKUE+Z_LGEXBSHADJCH+Z_ LGEXBAD])

————<Z_LGEXBST: $kBhE D55 M5 Bl 30y (M5 E il i) >———

Z_LGEXBST = Z_KEIKAKU*((Z_LGEXBST(-1))*(1+@pch(ZP_LGEXSS-SH_HOIKUE)))
+Z_KEIKAKUL*((Z_LGEXBST(-1))*(1+@pch(S_/MMIPEBL+S_CCIPEBL+S_OSABNFO-S_ MMIESSL-S_CCIESSL))))

———<Z_LGEXT : fifiBh# % - B L& (M5 Sl 3) >——-

7 LGEXT = Z LGEXTG+Z LGEXTS+Z LGEXTE+Z LGEXIR+Z LGEXKG
————<Z_LGEXTC: Hi 5 7% a8 BRI B ) (M7 %@ it) >———

7 LGEXTC = Z LGEXTOTAL+Z CFB+Z CFBA
————<{Z_LGEXTE: i Bh 55 - S L& 0> BEE Ty (M7 Eid e 3h) >———

7_LGEXTE = (Z LGEXTE(-1)-Z_ADJLGEXTE(-1)-Z_LGEXOHADJ(- ))*(Z_KEIKAKU*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD)))
+Z_KEIKAKUL*Z_GREXPXA)+Z_ADJLGEXTE+Z_LGEXOHAD]

————<Z LGEXTG : #fiBh 45 - # L D> B — i sy (M5 i 223 h) >———

7 LGEXTG = (Z_LGEXTG(-1)-Z_ADJLGEXTG(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD)))
+7_KEIKAKUL*Z_GREXPXA}+Z_ADJLGEXTG

————<Z_LGEXTS : #lih £ % - # H L & DO DA R BIR 2 5y (M7 e i@ 3h) >———-

7 LGEXTS = (Z_LGEXTS(-1)~Z_ADJLGEXTS(~=1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXSS-SH_HOIKUE))
+7_KEIKAKUL*Z_GREXPXA)}+Z_ADJLGEXTS

————<Z_LGEXI: & & i E (M 5 E il 3h) >———
7 LGEXI = Z_LGEXIH+Z_LGEXIT+Z_LGEXIC
————<Z_LGEXIC: &R F D5 b H i EEF A H 4 (M7 m i) >———

7_LGEXIC = (Z_LGEXIC(-1)-Z_ADJLGEXIC(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXIC))
+7_KEIKAKUL*(1+@pch((Z_EXPA1-Z_ADJEXPA)+(Z_EXPB1-Z_ADJEXPB1)+(Z_EXPC1-Z_ADJEXPC1)))+Z_ADJLGEXIC

————<Z_LGEXIH: # & iR D> HLAH B 28 (M7 m i) >———-
7 LGEXIH = ZP_LGEXIH+Z_ADJLGEXIH
———<Z_LGEXIHE: Bt & IR BB F B OO B EE B oy (M5 %@ d) >—

7_LGEXIHE = (Z_LGEXIHE(-1)-Z_ADJLGEXIHE(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXIH))
+Z_KEIKAKUL*(1+@pch(Z_PPTP-Z_ADJPPTP)+Z_ADJLGEXIHE

————<Z_LGEXIHG : & iR E B 32 DO b — ey (M7 E il i) >——-

7 LGEXIHG = (Z_LGEXIHG(-1)-Z_ADJLGEXIHG(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXIH))
+Z_KEIKAKUL#(1+@pch(Z_PPTP-Z_ADJPPTP)+Z_ADJLGEXIHG

————<Z_LGEXIHS : Bt & Rt A B e e 42 0O DAL IR I BIR 2 oy (M7 il k) >———

7_LGEXIHS = (Z_LGEXIHS(-1)-Z_ADJLGEXIHS(- ))*(Z_KEIKAKU*(1+@pch(ZP_LGEXIH))
+7Z_KEIKAKUL*(1+@pch(Z_PPTP-Z_ADJPPTP))+Z_ADJLGEXIHS

~———<Z_LGEXIR: [EFEORMAA - BIFR T (5 Eilsat) >——

7 LGEXIR = ((Z_LGEXIR(-1)-S_ MMIESSL(-1))*(1+@pch(S_MMIPEBL~-S_MMIESSL))+S_MMIESSL
————<Z_LGEXIT: & B D5 H HM g 225 (M7 @ 3) >———

7_LGEXIT = Z_LGEXITG+Z_LGEXITS+Z_LGEXITE
~——<Z_LGEXITE: $: & ik 2% B 2 05 BB E 2 4y (M7 W8 7) >——

7_LGEXITE = (Z_LGEXITE(-1)-Z_ADJLGEXITE(- D)*(Z_KEIKAKU*(1+@pch(ZP_LGEXIT))+Z_KEIKAKUL*Z_GREXPXA)
+Z_ADJLGEXITE

————<Z_LGEXITG: & R T M 3T D5 B — ik sy (M5 i@ Eh) >———

7_LGEXITG = (Z_LGEXITG(-1)-Z_ADJLGEXITG(-1))*(Z_KEIKAKU*(1+@pch(ZP_LGEXIT))+Z_KEIKAKUL*Z_GREXPXA)
+Z_ADJLGEXITG

————<Z_LGEXITS : # & i 2% A 36 4 05 DI PR BIfR 2 5y (M7 Wil 3t) >——

7_LGEXITS = Z_LGEXITS(-1)*(Z_KEIKAKU*(1+@pch(ZP_LGEXIT))+Z_KEIKAKUL*Z_GREXPXA)
+7Z_ADJLGEXITS

———<Z_CLB: AMfE® (M5 E@2FH) >———
Z.CLB = B.ROPT+B RRT

————<Z_LGEXF: & o O 4 - 854 (M7 E@ 3t >——
7_L.GEXF = Z_LGEXFG+Z_.GEXFS+Z_LGEXFE
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———<Z_LGEXFE: #%& Kk QM & 4 - o0 bHE H 5 (M E @R >——

Z_LGEXFE = Z_LGEXFE(-1)%((Z_KEIKAKU)*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD]J))+Z KEIKAKUL#*Z_GREXPXA)
————<Z_LGEXFG: #'& Kk & 4 - Bt 0> b — ik sy (M7 @ dt) >————

7 LGEXFG = Z_LGEXFG(-1)%((Z_KEIKAKU)*(1+@pch(ZP_LGEXOH-Z_LGEXOHAD)))+Z_KEIKAKUL%Z_GREXPXA)
————<{Z_LGEXFS: & }k O\ & 4 - BT & D) B SRR BIR T 4y (M7 @ i) >———-

Z_LGEXFS = Z_LGEXFS(-1)*((Z_KEIKAKU)*(1+@pch(ZP_LGEXSS-SH_HOIKUE))+Z_KEIKAKUL#*Z_GREXPXCPMW)
———<Z_LGEXKG: S {RAG T Bt E (M5 @ a7t >———

7 LGEXKG = ((Z_LGEXKG(-1)-S_CCIESSL(-1)-SH_KAIGOL(-1))*(1+@pch(S_CCIPEBL-S_CCIESSL-SH_KAIGOL))+S_CCIESSL+SH_KAIGOL
————<Z_LGEXOH: Z DA Hi (#7 Wilx3t) >————

7 LGEXOH = Z LGEXC+Z LGEXB+Z_ LGEXT+Z LGEXF-Z_ LGEXCS-Z LGEXBSH-Z LGEXBST-Z LGEXIR-Z LGEXKG-Z LGEXTS-Z LGEXFS

(9) ZDfth Fats
———=<Z_PBGB: k& #HII1 D IR BUN 3>
7_PBGB = (Z REV1+Z_REVOH-Z_41JYOYO1-Z_41JYOYO2-Z REVOH6X)-Z_EXPOLICY
~——-<Z_PBGBAGDP: k#3517 2R I BUl 3 et 44 B GDPH>————
7_PBGBAGDP = Z_PBGB/M_GDPV#100
———=<Z_PBLG: #15 D JERER M B S (#5285 t) >————
7 PBLG = Z TAXLETC-Z_LGEXPOLICY
———=<Z_PBLGAGDP: i )5 D JERER M B 3%t 4 B GDPH: (H15 M @23 >————
7 PBLGAGDP = Z PBLG/M_GDPV%100
————<Z_BONAREVT : A KAFE>———
7 BONAREVT = Z BONREV/Z_REVTN:*100
——==<Z_DEBCAGDP: M % 5% %t 44 H GDPLL(H) >———-
7 DEBCAGDP = Z DEBTOUTC/M_GDPV:100
-——-<Z_DEBLAGDP: A% 5% %t 4 H GDPH(H15) >————
7_DEBLAGDP = Z DEBTOUTL/M_GDPV#*100
——-—<Z_DEBTAGDP: A& %% %42 H GDPH>————
7_DEBTAGDP = Z_DEBTOUT/M_GDPV*100
————<{Z_DEBTOUT : A & 5% i >———
7 DEBTOUT = Z_GBNML+B_ZLGB+Z_SPB
————<{Z_DEBTOUTC: A f& %5k (H) >——
7_DEBTOUTC = Z_GBNMLA+Z_SLBSTCC
———<Z_DEBTOUTL: A{&S 5k m (M5 ) >——
7.DEBTOUTL = B_ZL.GB+Z SLBSTCL
————<Z_GBNMAGDP: il [E{& 7% & x4 H GDPE>——-
7_GBNMAGDP = Z_ GBNML/M_GDPV#100
————<Z_GBNML : ¥ i [E 7% & ((H B, GXREBATHE ., 8K A AR >———
7_.GBNML = Z_GBNML2+ZP_GBNML2
————<Z_EFRATE : £5h&F| (% 38 [ i - 45 A R (] [E A - 7 1 - A B fEAA) >——
7_EFRATE = (Z_PINTBON+ZP_PINTBON+B_PB01+BP_PB01+Z_GTLR+M_D07C*Z_DSTCA+B_RRT)
/(Z DEBTOUT(-1)-B_PB01(~1)-BP_PB01(~1))%100
————<Z_EFRATEC : 3250 &F| (X1 [ - A A Bl S A4S (HAH) ) >——
7_EFRATEC = (Z_PINTBON+ZP_PINTBON+B_PB01+Z_DSTCA+BP_PB01)/(Z DEBTOUTC(-1))%100
——-—<Z_EFRATEGB: )& F] (%@ [EF) >
7 _EFRATEGB = (Z PINTBON+ZP_PINTBON+B_PB01+BP_PB01)/(Z GBNML(-1)-B_PB01(-1)-BP_PB01(~1))*100
————<Z_EFRATEKF : E%)&F| (R Bl 2EAL) >
7 EFRATEKF = (Z_ GTLR+M_D07C*Z DSTCA)/Z_SPB(-1)%100
————<Z_EFRATEL : 250 &F| (#1518 - 22 B (5 A4 (M7 48 55) >———
7_BFRATEL = (B_RRT+Z_GTLR-(1-M_D07C)*Z_DSTCA)/(Z_DEBTOUTL(~1))*100
———<Z_BFRATELB: F#h4F| (M1 5 1) >——
7 EFRATELB = B_RRT/B_ZLGB(-1)%100
————<Z_ADJTCIVC: {H#RIHE| EIFICH T NSO RE (H) >——
7 ADJTCIVC = Z_RADJTCIVC*Z_ TCIVB#*(1.5/10)
————<Z_ADJTCIVL i #BIEG | LTI S D8 (M )5) >———
7 ADJTCIVL = Z_RADJTCIVL*Z_ TCIVB*(0.5/10)
————<7Z_GREXPXCPMW : & 4z - Wl O -2\ LA R DR ZE RO ———
7 _GREXPXCPMW = 1+ (@pch(M_W)+@pch(M_CPIG)/2%S_ EXR
————<Z_GREXPXA: &4 - WM O E N L DM OEEHO——
7 GREXPXA = 1+(@pch(M_W)*0.4+@pch(M_CPIG)*0.6)%Z GREXPX$
——=—<Z_1G : SNAN— 2 [ & E AT B >————
71G = Z1G1+71G2+71G3+Z_1G5
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————<Z1G1 : SNAR— A [E EE AT K (H) >——

71G1 = Z_1G1$*(Z_EXPA1+Z_EXPB1+Z_EXPB3+7Z_EXPC1+7_EXPX38-Z_KESSANC*(Z_ADJEXPA1+Z_ADJEXPB1+Z_ADJEXPB3
+7_ADJEXPC1+Z_ADJEXPX38))-Z_ADJIG1

————<Z1G2: SNAR— R A E EE AT K (AR EE) >——

7.1G2 = (Z1G2(-1)+Z_ADJIG2(-1))*Z_GREXPXA-M_MITOSHI*Z_ADJIG2
————<Z_1G3: SNAR—ZAK)E EE AT AL (M1 77) >———

71G3 = (1+21G3$)*(Z_LGEXIH+Z_LGEXIT-(Z_ ADJLGEXIH+Z ADJLGEXIT)-Z_ADJIG3)+Z_ADJLGEXIH
——=—<{Z_1G5: SNANR— R AW E G ATk (Fh R4 >————

7G5 = Z_1G5(-1)*Z_GREXPXA
————<Z_OITAXV : SNAX—AZ DA I EERL ([F « 1 J5) >———

7 OITAXV = Z_OITAXVC+Z OITAXVL
———Z_OITAXVC : SNAN—ZZ DA R HERL ([F]) >——-

7 OITAXVC = Z_OITAXVC(-1)*(1+@pch(Z_ TXLQR+Z TXTBC+Z TITX+Z INSI+Z TTL-Z_ TTL2))
———<Z_OITAXVL: SNA~—ZZ D 8 (#177) >——

7 OITAXVL = Z_OITAXVL(-1)*(1+@pch(Z TXFP+Z TXCIT+Z TXTBCL+Z TXCAR+Z TXOL))
———<Z_TYCV : SNAR— 25 AT > ———

ZTYCV = M_DTAXV-Z TYPV
———=<Z_TYPV : SNA— 2B AT BB (AT - & S SRS R BL) >———

Z_TYPV = Z_TYPV(-1)*(1+@pch(Z_TXAG+Z_TXPL+Z_TXRL))

(10) [E1E
———<B_BRO7QO1 : i EE e m (BRI TAEEERA T+ 14EME) >———
B_BR0O7Q01 = (B_LDBRO7Q01+B_BR0O7Q01(~1))*(1-M_D25)+B_DBNEWO01%M D25
AN T B~ N T FCRIBRDZEEMMFE (RATOENEEZ IR,
UAEGE, 2454, S, S, 104, 204R4%, 30435, 404RE D% 4 [ DUV TIRIBED B HAMFE,
(B.BR17Q40THAIUE, RITIZHFOLTAELE | Q401TA0FEEZE RS 5, )
———<B_BOUT: ¥i#EEEZ &S A7
B_BOUT = B.BOUT01+B_BOUT02+B_ BOUT03+B_BOUT05+B_BOUT10+B_BOUT20+B_.BOUT30+B_BOUT40
———<B_BOUTO1: i@ [E & 7% e (14-45) >——
B_BOUTO1 = B_BRO7Q01+B_BR08Q01+B_BR09Q01+B_BR10Q01+B_BR11Q01+B_BR12Q01+B_.BR13Q01+B_BR14Q01+B_.BR15Q01+B_BR16Q01
+B_BR17Q01
XL, 240 B4RAE . BARME. 104, 204548, 304RME | 40 E DA 4 IZ DWW TR D Z R FIE,
(B.BOUT40TH AL, i@ EME % = (A05EE) 28035, )
———<B_DBRO7QO1 : 3% it [Efif (5 3240 (B FN 7R FEFATAE - 14R48) >——-
B_DBR07Q01 = -B_BRO7Q01(~1)*M_D26+(1-M_D26)*B_RDBNEW*B_BR07Q01(-1)
A TN TAE R~ T TR £ TRIBED LB CRITO B NMEEZFRL)
SCUAEAE, 24F 18, S4EME, SAEME. LOAEME ., 204EM5, 304EME, A04EE DK 2 IZ DWW CRIBRD BN FLE,
(B.DBR17Q40TH UL, RITIZFFIITAELE | Q401F40FE 2 E IR T 5, )
————<B_DBALL: ¥ i [EEE RS 5> ——
B_DBALL = B_DB01+B_DB02+B_DB03+B_DB05+B_DB10+B_DB20+B_DB30+B_DB40
————<B_DBO01 : ¥ i [E| i (B 3E A0 (1-45) >——
B_DB01 = B_.DBR07Q01+B_DBR08Q01+B_DBR09Q01+B_DBR10Q01+B_DBR11Q01+B_DBR12Q01+B_DBR13Q01+B_DBR14Q01+B_DBR15Q01
+B_DBR16Q01+B_DBR17Q01
SRS, 24E M8, S4EME, SAEME. LO4EME, 204E M5, S04EME, A04EE D% 2 IZ DWW TR D ZE I FIE,
(B_DB40THAVIE, i [E EHEIEAE (404E65) 2 BT, )
———<B_PBRO7QO1 : i [ 55 DEF (FF0 74 FEFATAE - 14:48) >——
B_PBR07Q01 = B.BR07Q01*B_RBR07Q01/100/(1+B_RBRO7Q01/100)
A TNTAEPE ~ BN TR ECRBED L IR (FEITO M VEEZERL)
————<B_PBRO7QO2 : ¥ it [E EFA T (5 Fn 74 FEERAT I - 24548) >——
B_PBR07Q02 = B_.BRO7Q02*B_RBR0O7Q02/100
A TNTEEFE ~ BN TR £ CRBED LML (FEITO M VEFEZRL)
SK2AEAT, SAEA, SAEME. 104EM3. 2044, 30415, 404 D45 % (2D W CIRIBR D DMFAE,
(B_PBR17Q40THAUE, RITIZAFILTAELE, Q401T404EME E RT3, )
————<B_BRPAY : @ [EEFL B A F>——
B_BRPAY = B PB02+B_PB03+B_PB05+B_PB10+B_PB20+B_PB30+B_PB40
————<B_PBO1: ¥ @[E fEH15 6} (14R4E) >———-
B_PB01 = B_PBRO7Q01+B_PBR08Q01+B_PBR09Q01+B_PBR10Q01+B_PBR11Q01+B_PBR12Q01+B_PBR13Q01+B_PBR14Q01+B_PBR15Q01
+B_PBR16Q01+B_PBR17Q01
SUAEAE, 24545, 3. 54T, 104, 204-4%, 3045 404EME D% 4 (DWW TIRIBED B HD AL,
(Q4ELL EDERIFHHL B 2 BT 5, B_PBAOITAOEM ORI B 2 Bk T 5, )
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———<B_RBRO7QO1 : i@ EME & F (BRI 74EEEFEAT « 14RAE) >———
B_RBRO7Q01 = B_YCSY01:3M D25
ST TAE L ~ B TR ORI DO B I DMFAE (FEATO I EEEZRL) ,
———<B_RBRO7Q02 : i@ EE & F] (BRI 7AEFEFEAT « 2454) >———
B_RBR07Q02 = B_YCCR02%M_D25+B_RBRO7Q02(~1)*(1-M_D25)
KAFNTAEFE~ DRI T4 ECTRBEOZEBDMAE GEITO MRS,
s RHAEE (2408, 34EME, S4EMRE . 104E4E) D5 % IZ W TRIBED L DMFAE,
(B.RBR17QI0THAUE, RITITH TR, QLOITI0EEZ E KT 5, )
———<B_RBRO7Q20: i@ EE & F| (BRI 74EJEFEAT « 204-45) >———-
B_RBR07Q20 = (B_IRLT+B_RP20Y)*M_D25+B_RBR07Q20(~1)*(1-M_D25)
AT TAEFE ~ B TR ORI DO B EDMFAE (BATO I EFEZR) ,
OB R HIE M (20415, 3044, 404-4E) D 4 1T DWW TR O R FAE,
(B_RBR17Q40THAUE, RITITHFITEEEE, Q40IT404EMEZ E RT3, )
————<B_RP20Y : 204 [EEFATHIZR 7L IT L>-——
B_RP20Y = B_RP20YX/B_LSSPRDX*(B_IRLT-B_IRST)
————<B_RP30Y : 304E[EEFEATHIZR T LIT L>-——
B_RP30Y = @recode(B_RP30YX/B_LSSPRDX*(B_IRLT-B_IRST)>B_RP20Y,B_RP30YX/B_LSSPRDX*(B_IRLT-B_IRST),B_RP20Y)
————<B_RP40Y : 404E[EEFATHIHR T L IT D>
B_RP40Y = @recode(B_RP40YX/B_LSSPRDX*(B_IRLT-B_IRST)>B_RP30Y,B_RP40YX/B_LSSPRDX*(B_IRLT-B_IRST),B_RP30Y)
———<BLIRST: BT =7 OFELH&H] (EFEHRESR (37> H) ORATRIEY) >————
B_IRST = M_RCO+B_IRSTER
———<B_IRLT: B 7 7 O R HEF| (104 OFATRIEY) >——-
BIRLT = M_RGB+B_IRLTER
————<BCST: MB(7 =7 OEHIEH] (KA M) >
BICST = BIRST
————<BCLT: 7 vy /O RM&F| (FwAl=H) >————
B_CLT = @recode(B_IRLT>0.005, B_IRLT, 0.005)
——=—<B_YCSYOL: IFfEDFITHIEDY (£ — /LRI —T) >
B_YCSY01 = (B_IRLT-B_IRST)*(0.75/9.75)+B_IRST
————<B_YCSYO02: 2FEDFITHIEY (£ — /LR —T) >~
B_YCSY02 = (B_IRLT-B_IRST)*(1.75/9.75)+B_IRST
————<B_YCSY05: 54E D FATRIEY (f — VR A —7) >———-—
B_YCSY05 = (B_IRLT-B_IRST)*(4.75/9.75)+B_IRST
———=<B_YCSY10: IO D FATRIEIY (f— VR —7) >————
B.YCSY10 = BIRLT
———=<B_.YCCRO2: 24F- B DFHFI R (f— VR —7) >———
B_.YCCRO02 = @recode((BICLT-B_ICST)*(1.75/9.75)+B_ICST »0.005, (BICLT-B_ICST)*(1.75/9.75)+B_CST, 0.005)
-——=<B_.YCCRO3: 3fEEDE A FI R (f— VNI —7) >———
B_.YCCRO03 = @recode(((BICLT-B_ICST)*(2.75/9.75)+B_ICST)>0.08,(BICLT-B_ICST)*(2.75/9.75)+B_ICST)-0.03, 0.05)
-——=<B_YCCRO5: S4EEDFE A FIR (f— VNI —7) >———
B_YCCRO5 = @recode((B_ICLT-B_ICST)*(4.75/9.75)+B_ICST >0.005, (B_ICLT-B_ICST)*(4.75/9.75)+B_ICST, 0.005)
-=—=<B_YCCRI10: 104FE DK HE R (L — /LRI —7) >————
B_YCCRI10 = B.ICLT
-—=—=<B_YCCR20: 20/F-E DK FH= (L — /LRI —7) >————
B_YCCR20 = B_IRLT+B_RP20Y
--—=<B_YCCR30: 304FE DK FF= (L — /LRI —7) >————
B_YCCR30 = B_IRLT+B_RP30Y
—=—=<B_YCCR40: 40F-E DK FF= (L — /LRI —7) >———-
B_YCCR40 = B_IRLT+B_RP40Y
————<B_IPRO2 : i 1 F1 24 720 D FEATAMiAK (24EE) >———
B_IPR02 = (100+B_YCCR02%2)/(100+B_YCSY02:2)
————<B_IPRO5 : 8 fi 1 F1 24 720 D FEATAliA% (5AEAE) >———
B_IPR05 = (100+B_YCCRO05%5)/(100+B_YCSY05:%5)
————<B_IPR10: ZHfi 1 [ 4 7-0 D FA Tk (104F-4E) >——
B_IPR10 = (100+B_YCCR10%10)/(100+B_YCSY10%10)
————<B_DBNEW : ¥ i [E & #T I TR A FH>———
B_DBNEW = B DBNEW01+B_DBNEW02+B_DBNEW03+B_DBNEW05+B_DBNEW 10+B_DBNEW20+B_DBNEW30+B_DBNEW40
————<B_DBNEWO1 : ¥ i [E E HTHFEAT4E (L) >——
B_DBNEWO1 = Z_.GOVDFC*B_WB01*(1+B_YCSY01,/100)
————<B_DBNEWO2 : ¥ i [E E HT L FEAT4E (245 08) >——
B_DBNEW02 = B_RBHQ02#(Z_ GOVDFC+B_PB01)/B_IPR02
————<B_DBNEWO3 : ¥ i [E E #TH T A T8 (34FAH) >——
B_DBNEW03 = B_RBHQO03*(Z GOVDFC+B_PB01)
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————<B_DBNEWO5 : i [E FEHT L FE 1T840 (54Rf8) >———
B_DBNEW05 = B_.RBHQO5%(Z_GOVDFC+B_PB01)/B_IPR05
————<B_DBNEW10: ¥ i [E & B B 71 T80 (1047-45) >o——
B_DBNEW10 = B_.RBHQ10%(Z_GOVDFC+B_PB01)/B_[PR10
————<B_DBNEW20 : ¥ i [E fE #7TH T A T4H (204-45) >———
B_DBNEW20 = B_.RBHQ20%(Z_GOVDFC+B_PB01)
————<B_DBNEW30 : % iffl [E 5 5 B 761748 (304:4%) >——
B_DBNEW30 = B_.RBHQ30%(Z_ GOVDFC+B_PB01)
————<B_DBNEW40 : i [E 5 5 Bl 761 748 (404:48) >——
B_DBNEW40 = B_.RBHQ40%(Z_GOVDFC+B_PB01)
————<B_DDBNEW : ¥ i [E F #T I A THAS I —>———

B_DDBNEW = ((Z. BONREV-B_DBALL~Z_EXPGBRF-Z_GBRGEN+B_DBNEWER)+abs(Z_ BONREV-B_DBALL~Z EXPGBRF
~7_GBRGEN+B_DBNEWER))/(2*abs(Z_ BONREV-B_DBALL~Z EXPGBRF-Z_GBRGEN+B_DBNEWER))

————<B_RDBNEW : ¥ i [E fif (E 32 & &>~
B_RDBNEW = (1-B_DDBNEW)*(Z BONREV-B_DBALL-Z EXPGBRF-Z GBRGEN+B_DBNEWER)/B BOUT(-1)
————<B_WBO0L1: I4FERITHHE>——
B_WB01 = B_RBHQO1/(1+B_YCSY01/100%(1-B_RBHQO1))
————<Z_GBNML2 : @ [E 7% 5 (FE Rl [E 67, BT CXGREIFBATRL., 8K - AU 2 PR >———
7 GBNML2 = B BOUT
————<{Z_GOVDFC : ¥ @ [E i 51T W BHED>———

7_GOVDFC = @recode((Z_ BONREV-B_DBALL-Z EXPGBRF-Z_GBRGEN+(Z_SPLGPTC-Z_SPLGPTC2)*M_D08C+B_DBNEWER)>0,
(Z_.BONREV-B_DBALL~-Z_EXPGBRF-Z_GBRGEN+(Z_SPLGPTC-Z_SPLGPTC2)*M_D08C+B_DBNEWER),0)

(1) 4 & [

———<BP_RBRO7QO1 : 4F- & R B EME ) (B FN 7ARBEFEAT » 14RAE) >———
BP_BR07Q01 = (BP_DBR07Q01+BP_BR0O7Q01(-1))*(1-M_D25)+BP_DBNEW01*M_D25
KAFNTAEEE~ DT L ECRBEOZEEDMAE GEITOMNEEZERL) ,
MM, 2418 . BR[O K & [T DWW T RIBED B MFETE,
(BP_BR17Q05T&H UL, RITIZFFILTAELE | QO5ILS4EMEERT 5, )
————<BP_BOUT : =& Rl E & 5% i >————
BP_BOUT = BP_.BOUTO01+BP_BOUT02+BP_ BOUT05+BP_BOUT10

————<BP_BOUTO1 : {F- & e {51 [E {5 7% 5 (14-A8) >———
BP_BOUTO1 =
BP_BR07Q01+BP_BR08Q01+BP_BR09Q01+BP_BR10Q01+BP_BR11Q01+BP_BR12Q01+BP_BR13Q01+BP_BR14Q01+BP_BR15Q01+BP_BR16Q01
+BP_BR17Q01

¥ LFEME, 2450, SEEDOE 2 IOV TRROEHDFE,
(BP_BOUTO5 TH LI, FEa el E 7% S (54465) 2 B% T 2. )
————<BP_DBRO7QO1 : £F-4: 5 {5l [E i (R4 (B RN 74REEFEA TAE - 14FAE) >——
BP_DBR07Q01 = -BP_BR07Q01(-1)*M_D26+(1-M_D26)*BP_RDBNEW#*BP_BR07Q01(-1)
A TN TAE B~ T TR £ TRIBED LB CRITO B NMEEZFRL)
SRS, 24E 18, SR DK 2 IOV CRIBRO BT,
(BP.DBR17Q05TH AL, RITIXAFILTAEEE, QO5IL5FME 4 KT D, )
————<BP_DBALL : &+l [E L EEF & 51>
BP_DBALL = BP_DB01+BP_DB02+BP_DB05+BP_DB10
————<BP_DBO1 : FE-& Rl EE IR A 3 (L448) >——

BP_DBO01 = BP_DBR07Q01+BP_DBR08QO1+BP_DBR09Q01+BP_DBR10Q01+BP_DBR11Q01+BP_DBR12Q01+BP_DBR13Q01+BP_DBR14Q01
+BP_DBR15Q01+BP_DBR16Q01+BP_DBR17Q01

SEUAEGT, 24E0, 54RO 2 IO WCRIBRD B HAMFTE,
(BP_DBO5ThiuiE, 4Rl E FHEIRAE S (54:F) 2B %2, )
————<BP_PBRO7QO1 : £ Ry {5l E i 55 DEF (B FN 74R FEFEATAE - 14EA) >——
BP_PBR07Q01 = BP_BRO7Q01:#BP_RBR07Q01,/100
KA FNTAEE~ DR THE ECTRBEOEBDAE GEITOMNEEE RS,
AR, 24EM5, SEM DK 2 [T oW TRIBRD LR FTE,
(24 LA EOERRITAIAE 28k %, BP_PBR17Q05THIUE, RITIXFFILTAERE, QO5ITSEMEEILT D, )
————<BP_BRPAY : A& R il [E A #A 2% & 5> ——
BP_BRPAY = BP_PB02+BP_PB05+BP_PB10
————<BP_PBO1 : -4 [ E 5 5 6k (LARAE) >———

BP_PB01 = BP_PBR07Q01+BP_PBR08QO1+BP_PBR09Q01+BP_PBR10Q01+BP_PBR11Q01+BP_PBR12Q01+BP_PBR13Q01
+BP_PBR14Q01+BP_PBR15Q01+BP_PBR16Q01+BP_PBR17Q01

KIFAE, 28, SRME DK 2 [TOWTIAERD L EDFTE,
(2EELL RO RIFRFA T 2 FIRT %, BP PBOS THIVZ, 4G5l [E EFI AL (SE-E) 2 EIK T 5, )
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———<BP_RBRO7QO1 : 4F- & R B EME ) (A FN 74RJEFEAT » 14RAE) >———

BP_RBRO7Q01 = B_YCSYO01#M_D25+BP_RBRO7Q01(~1)*(1-M_D25)

ST TAEFE ~ BN TR B ORI DO B DMFAE AT O EEEZERL) ,
————<BP_RBRO7QO2 : 4 & R B EME ) (A FN 74RJEFEAT » 2454%) >———

BP_RBR07Q02 = B_YCCR02*M_D25+BP_RBR07Q02(~1)*(1-M_D25)

KAFNTAEEE~ DT T4 ETRBEOZEBDMAE G-ITOMNEEEERL) ,

SRR | BB DK 2 1TV TRIBROZE B AFLE,

(BP_RBR17Q05T&H UL, RITIZA LTS | QO5IXS4FEEAE KT 5, )

————<ZP_PINTBON : 4E- & 5 il EME FI A 2 >——

ZP PINTBON = 0.5%BP_BRPAY+0.5%BP_BRPAY(~1)+RESP_PINTBON
————<{ZP_GBNML2 : FF- & ¢ {5l E & 7% i >~

ZP_GBNML2 = BP BOUT
————<ZP_DEBTOUT : 4F- 4= F# 5 [ & 7 e > ———

ZP DEBTOUT = ZP_GBNML2
————<BP_DBNEW : FE-& R Il [E EHT AR THEA > ———

BP_DBNEW = BP_DBNEW01+BP_DBNEW02+BP_DBNEW05
————<BP_DBNEWO1 : 44 5 51| = (5 7 B I8 A T4R (L4 4) >————

BP_DBNEWO1 = BP_RBHQO01%ZP_.GOVDFC/(1+B_YCSY01/100)
————<BP_DBNEWO02 : -4 5 51| (= 5 7 B I8 T4R (24-45) >————

BP_DBNEW02 = BP_ RBHQ02%(ZP_GOVDFEC+BP_PB01)/B_IPR02
————<BP_DBNEWO5 : 4= 4¢3 [E] (5 B M1 78 1748 (B 4FEA) >———

BP_DBNEW05 = BP_ RBHQO05%(ZP_GOVDFC+BP_PB01)/B_IPR05
————<BP_DDBNEW : £ Rl [l i B4 THAS I —>———

BP_DDBNEW = @recode(ZP_BONREV< = 0,0,1)
————<BP_RDBNEW : 4E- & K5 31l FE (i i 58 51 &> ———

BP_RDBNEW = @recode(BP_BOUT(-1)>0,(1-BP_DDBNEW)*(ZP_BONREV)/BP_BOUT(-1),0)
————<ZP_GOVDFC : FF & ¥ Fl = F1T4H >——-

ZP_GOVDFC = @recode(ZP_.BONREV-BP_DBALL-ZP_EXPGBR>0,ZP_ BONREV-BP_DBALL-ZP_EXPGBR,0)

(12) 18 BiLfi
———<BR_BOUT: 18 BL& 7% & >———

BR_BOUT = BR_BOUT01+BR_BOUT02+BR_BOUT05
————<BR_DBALL: f§ BUE (B RS F1>———

BR_DBALL = BR_DB01+BR_DB02+BR_DB05
————<BR_BRPAY : 1 BUEFI L H & 5> ———

BR BRPAY = BR_ PB02+BR_PB05
————<ZR_PINTBON: g BUEF L >—r

ZR_PINTBON = 0.5%BR_BRPAY+0.5%BR_BRPAY(-1)+RESR_PINTBON
————<ZR_BONREV : 1 BLAERIXA>——-

ZR BONREV = ZR FUKKOKEIHI+ZR PINTBON-ZR FUKKOZAIGEN
————<ZR_GBNML2: P& >

ZR GBNML2 = BR BOUT
———<ZR.DEBTOUT:#HBUE %S (H-#H G5 >—-

ZR DEBTOUT = ZR_ GBNML2+BR ZLGB
————<BR_DBNEW: {8 BUBFEATIRAE >———

BR_DBNEW = BR_DBNEW01+BR_DBNEW02+BR_LDBNEW05
————<BR_DDBNEW : 1 BLE F& 1 TAHS I—>——

BR_DDBNEW = @recode(ZR_ BONREV< = 0,0,1)
~———<BR_RDBNEW : 1 BUL{f & 3 &1 &>~

BR_RDBNEW = @recode(BR_.BOUT(-1)>0,(1-BR_DDBNEW)*(ZR_BONREV)/BR_BOUT(-1),0)
~———<ZR_.GOVDFC : {8 BLE R T4 ———

ZR_GOVDFC = @recode(ZR BONREV-BR DBALL-ZR EXPGBR>0,ZR BONREV-BR DBALL-ZR EXPGBR,0)

(13) GXRHFBATIE
————<{BX_BOUT: GXIRHFBATEH R A FH>——

BX_BOUT = BXBOUT01+BX_BOUT02+BX_BOUT05+BX_BOUT10+BX_BOUT20
———<BX_DBALL: GX#FBATEEEFH G FHO—

BX_DBALL = BXDB01+BX_DB02+BX_DB05+BX_DB10+BX_DB20
————<BX_BRPAY : GX{RFEBATHEFIL A F>———

BX_BRPAY = BXPB02+BX_PB05+BX_PB10+BX_PB20
————<ZX_PINTBON: GX#&FBATIEFI L >———

ZX_PINTBON = 0.5%¥BX_BRPAY+0.5%BX_BRPAY(-1)+RESX_PINTBON
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———<ZX_BONREV : GX#RFBATAERIA>——

ZX BONREV = ZX_GXYOSAN+ZX_GXKINYU+ZX_PINTBON-ZX_GXZAIGEN
————<ZX_GBNML2: GX#RFEBATIE R > ———

ZX_GBNML2 = BXBOUT
————<ZX_DEBTOUT : GX#RF AT &> ——

ZX_DEBTOUT = ZX_GBNML2
————<BX_DBNEW : GXiRFBATERATREE ——

BX_DBNEW = BXDBNEW01+BX_DBNEW02+BX_DBNEW05+BX_DBNEW10+BX_DBNEW20
————<BX_DDBNEW: GXfRHABATE R THEL I—>——

BX_DDBNEW = @recode(ZX_BONREV< = 0,0,1)
————<BX_RDBNEW: GX{RFBATE RS G>——

BX_RDBNEW = @recode(BX_BOUT(-1)>0,(1-BX_DDBNEW)*(ZX_BONREV)/BX_BOUT(-1),0)
———<ZX_GOVDFC: GX#RFBATIERA TR ——

ZX_GOVDFC = @recode(ZX_BONREV-BX_DBALL-ZX_EXPGBR>0,ZX_ BONREV-BX_DBALL-ZX EXPGBR,0)

(14) 5K - AlfE
——<BS_BOUT: &k - Al & A 71—

BS_ BOUT = BS_ BOUT01+BS_ BOUT02+BS BOUT05+BS_ BOUT10
———<BS_DBALL: }-8 (K - AUEEEFH G FO——

BS_DBALL = BS_ DB01+BS_DB02+BS_DB05+BS_DB10
———<BS_BRPAY : -4 - AUEFFA B B FT>———

BS_BRPAY = BS_PB02+BS_PB05+BS_PB10
————<ZS_PINTBON : -3 {&  AIEFI| A B >——

ZS_PINTBON = 0.5%BS_BRPAY+0.5%BS_BRPAY(-1)+RESS_PINTBON
————<{ZS_BONREV : (K - AUA BRI A>———

7S_BONREV = ZS_SEMIYOSAN+ZS_PINTBON-ZS_SEMIZAIGEN
————<ZS_GBNML2 : -3 {K - AUE % &> ——

7S GBNML2 = BS BOUT
————<{ZS_DEBTOUT: -3 (K - AUE % i >————

ZS_DEBTOUT = ZS_GBNML2
————<BS_DBNEW : (£ - AIfif FEATHED———

BS_DBNEW = BS_ DBNEW01+BS_ DBNEW02+BS_DBNEW05+BS_ DBNEW10
————<BS_DDBNEW: 8K - AIfF FEATHAS I—>———

BS_DDBNEW = @recode(ZS_.BONREV< = 0,0,1)
————<BS_RDBNEW : *}:38 £ - AIEEE IR E] 5 >———-

BS_RDBNEW = @recode(BS_BOUT(-1)>0,(1-BS_DDBNEW)*(ZS_BONREV)/BS_BOUT(-1),0)
——==<ZS_GOVDFC: 338 {f - AUE FEATARD>———

7S GOVDFEC = @recode(ZS_ BONREV-BS DBALL-ZS EXPGBR>0,ZS BONREV-BS DBALL-ZS EXPGBR,0)

(15) Hh 5 f&
————<B_LRZ00 : Y4B (2 FEAT U7 M7 18 0D Y 4F B R oA T i > ——
B_LRZ00 = (Z_LGB-B_ROP00)*M_D25C
————<B_LRZ01 : B4R BEICIEAT U7 M7 18 00 Y 4 B R SeA T i > ——
B_LRZ01 = (B_LLRZ00(-1)-B_ROP01)*M_D26C
————<B_RIP: Y4 BE AT LTt 5 5 O 484F FE IR 95 48 TR S %) >———
B_RIP = Z_LGB*(B_LRAGBZ*(1+B_RAGBZ) (20-2))/((1+B_RAGBZ) (20-2)-1)*M_D25C
————<B_ROPO0 : 4 4FFE 12 FAT LT- M 5 1 D e AMER B ——
B_ROP00 =M_ZERO
————<B_ROPO1 : Ri4ESEIZFEAT LI M 5 8 D S AR A ———
B_ROPO1 = M_ZERO
————<B_ROPO2: 24 FERMTFEAT U7 5 18 D e AER D ——
B_ROP02 = M_ZERO
————<B_ROPO3: 34EFERMTFEATU T 7 1 D TEAER D ——
B_ROP03 = 0.5%(B_RIP(-3)-B_RR03)*M_D28C
————<B_ROPO4: A4 FERMTFEATU T 5 18 D TEAER D ——
B_ROP04 = (B_RIP(-4)-B_RR04)*M_D29C
————<B_ROPT: M7 DI LI AAER )y >——

B_ROPT = B_.ROP+B_ROP00+B_ROP01+B_ROP02+B_ROP03+B_ROP04+B_ROP05+B_ROP06+B_ROP07+B_ROP08+B_ROP09+B_ROP10+B_ROP11
+B_ROP12+B_ROP13+B_ROP14+B_ROP15+B_ROP16+B_ROP17+B_ROP18+B_ROP19+B_ROP20

————<B_RROL: HI4EEIZRITLI- T EOFFLE >——
B_RRO1 = B_LRZ00(-1)*B_RAGBZ(-1)*M_D26C
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———<B_RRT: Fl{5 % (M1 5{E) >——

B_RRT = @recode((B_DRP+B_RR01+B_RR02+B_RR03+B_RR04+B_RR05+B_RR06+B_RR0O7+B_RR08+B_RR09+B_RR10+B_RR11
+B_RR12+B_RR13+B_RR14+B_RR15+B_RR16+B_RR17+B_RR18+B_RR19+B_RR20)> = 0,(BLDRP+B_RR01+B_RR02+B_RR03
+B_RR04+B_RR05+B_RR06+B_RR07+B_RR08+B_RR09+B_RR10+B_RR11+B_RR12+B_RR13+B_RR14+B_RR15+B_RR16+B_RR17
+B_RR18+B_RR19+B_RR20),0)

——<B_RAGBZ: (Bl & &S HFIEY >——-
B_RAGBZ = (M_RGB+B_RISKPRM)/100
————<B_ZLGB: #i)5 fE5%E>——-
B_ZLGB = B.ZLGB(-1)+Z_LGB-B_ROPT
————<B_ZLGBAGDP: H1 )5 {&5% i %f 4 B GDPkt>———~
B_ZLGBAGDP = B_ZLGB/M_GDPV#*100
——=—<Z_LRZROO0 : i lRe A BOot SR 7% o (Y AE AT 40) >
7_LRZR00 = ((ZP_LGBR1+ZP_LGBR2)-Z_ROPR00)%M_D25C
————<Z_LRZRO1 : BRI Boot SR 7% i (RiTAE LR AT 40) >
Z_LRZRO1 = (Z_LRZRO0(-1)-Z_ROPR01)*M_D26C
————<{Z_LRZRO2: iR oot SR 7% & (4R FE R8T 53) >
Z_LRZR02 = (Z_LRZR01(-1)-Z_ROPR02)*M_D27C
————<Z_RIPR: BRI Bo AR o FIMEEEE >———
7_RIPR = (ZP_LGBRI1+ZP_LGBR2)%(B_RAGBZ*(1+B_RAGBZ) (20-2))/((1+B_RAGBZ) (20-2)-1)%M_D25C
————<Z_RRRO1 : BRI Boeh AR HA 2 (R4 EEFEAT40) >————
7_RRRO1 = Z_LRZR00(-1)*B_.RAGBZ(-1)*M_D26C
——=—<Z_RRRO2 : [ ¢ A BO SRAEFIEA TR (4R FERITFEAT 43) >
7_RRR02 = Z_LRZR01(-1)*B_RAGBZ(-2)*M_D27C
————<Z_ROPROO : [ e ot Bokf S0 R CHARERATSY) >——
7 ROPR00 = M_ZERO
————<Z_ROPRO1 : i Nt Bokd SR OC & R (RITEERITY) >———
7 ROPRO1 = M_ZERO
————<Z_ROPRO2 : [ e ot Bokd SR o0 R A (4R EERIFEAT40) >———
7 ROPR02 = M_ZERO
————<Z_ROPRO3 : [ e ot ks S o4 DR A (AR FE T FEAT40) >———
7_ROPRO3 = 0.5%(Z_RIPR(-3)~Z_RRR03)*M_D28C
————<Z_ROPRO4 : [ eIt Boks SR o4 DR A (4R FE T FEAT40) >————
Z_ROPRO4 = (Z_RIPR(-4)-Z_RRR04)*M_D29C
————<Z_ROPRT : [R5 B el oo 4 (s 4D ———
7 ROPRT = Z ROPR+(Z_ROPR00+Z_ROPR01+Z ROPR02+Z_ROPR03+Z_ROPR04+Z ROPR05+Z_ROPR06

+7_ROPR0O7+Z_ROPR08+Z_ROPR09+Z_ROPR10+Z_ROPR11+Z_ ROPR12+7Z_ROPR13+Z_ROPR14
+Z_ROPR15+Z_ROPR16+Z_ROPR17+Z_ROPR18+Z_ROPR19+Z_ROPR20)

44



4. #ERETvys

(1 #E4
-——=<S_PPICPIC : CPI#a & 53 (B 4E) >——-
S_PPICPIC = ((1/4)*(@pch(M_CPIG(-1))+S_PPICPIGZ(~1))+(3/4)*(@pch(M_CPIG)+S_PPICPIGZ))
———=<S_PPICPIC$ : CPT#a &7k ¥ (JE4E) >———
S_PPICPIC$ = (1+S_PPICPIC)*S_PPICPIC$(-1)
————<S_PPIRCPR: Il ZE &)= (|& R4 L) >———
S_PPIRCPR = 1+S_PPICPIC(-1)
————<S_PPIRMNRA : {5 HESRBHAE S SRR > ———
S_PPIRMNRA = (1+@pch(M_W))*S_PPIRVNRA(-1)
———<S_PPIRCWG: 4 H FHY B4 8= (H RFEeIE) >————

S_PPIRCWG = S_PPIRCPR* ((S_PPIRMNRA(-2)/S_PPICPIC$(-2)/(S_PPIRMNRA(-5)/S_PPICPIC$(-5))"(1/3)%(0.910-S_PEOIPRM$Z(-3)/2)
/(0.910-S_PEOIPRMS$Z(-4)/2)

———<S_PPIRCYB : S U4 B DARIT 2 /3 4 50 = (R RIT) >———

S_PPIRCYB = S_PPIRCWG
———<S_PPIRCEB : BEHEA: [ LAt 524G UUE 2 (FF4E AT >———

S_PPIRCEB = @recode(S_PPIRCPR>S PPIRCWG,S PPIRCWG,S PPIRCPR)
————<S_PBPSSRY : JEHELE JIE DLRITARE B FRAE 2 (JEREAE ) >———

S_PBPSSRY = @recode(S_PPIRCYB*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRY(~1)>=1,1,@recode(S_PPIRCYB>1,S_PPIRCYB
*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRY(-1),(S_LPBPRCMSZ+S_PBPRCMSY)*S_PBPSSRY(-1)))

————<{S_PENSSRY : EHEAR JIE UL i e Bl R 3R (TR AR 4R4) >————

S_PENSSRY = @recode(S_PPIRCYB#*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRY(-1)>=1,1,@recode(S_PPIRCYB>=1,S_PPIRCYB
*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRY(-1),(S_LPENRCMSZ+S_PENRCMSY)*S_PENSSRY(-1)))

————<S_PBPSSRE: FEUEAE I L) 1% e Bl i s (JERBEAE ) >———

S_PBPSSRE = @recode(S_PPIRCEB*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRE(-1)>=1,1,@recode(S_PPIRCEB>=1,S_PPIRCEB
*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRE(-1),(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRE(-1)))

————<{S_PENSSRE : FEHEA- 8 DA% Rl 8L S CHTR A4 4) >————

S_PENSSRE = @recode(S_PPIRCEB*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRE(-1)>=1,1,@recode(S_PPIRCEB>=1,S_PPIRCEB
*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRE(-1),(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRE(-1)))

————<S_PBPRCYA : E:HEAE L LI SZ A3 LB =R GREE#2 | AR &) >———-

S_PBPRCYA = @recode(S_PPIRCYB<=1,S_PPIRCYB,@recode(S_PPIRCYB*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRY(-1)<1,1,S_PPIRCYB
*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRY(-1)))

————<S_PENRCYA : BLYEAF & AR 23 75 S8 R (Tt TR AR 4R >———

S_.PENRCYA = @recode(S_PPIRCYB<=1,S_PPIRCYB, @recode(S_PPIRCYB*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRY(-1)<1,1,S_.PPIRCYB
#(S_PENRCMSZ+S_PENRCMSY)#S_PENSSRY(-1)))

————<S_PBPRCEA : BLYE [ LIt 52 a8 U R (Pt BEREE2) >———

S_PBPRCEA = @recode(S_PPIRCEB<=1,S_PPIRCEB,@recode(S_PPIRCEB*(S_PBPRCMSZ+S_PBPRCMSY)*S_PBPSSRE(-1)<1,1,S_PPIRCEB
#(S_PBPRCMSZ+S_PBPRCMSY) % S_PBPSSRE(—1)))

————<S_PENRCEA: REUEAF i LAf S # 4 E R (Tt TR 4E ) >———

S_PENRCEA = @recode(S_PPIRCEB<=1,S_ PPIRCEB, @recode(S_PPIRCEB*(S_ PENRCMSZ+S_PENRCMSY)*S_PENSSRE(-1)<1,1,S_ PPIRCEB
*(S_PENRCMSZ+S_PENRCMSY)*S_PENSSRE(-1)))

————<{S_PBPRCCF: & ke & (FEt% . FEHEF ) >———

S_PBPRCCF = S PBPRCYA$#S PBPRCYA+(1-S PBPRCYA$)%S PBPRCEA
————<{S_PENRCCF: & kg E = %%, JRLESR) >——

S_PENRCCF = S PENRCYA$#S PENRCYA+(1-S PENRCYA$)*S PENRCEA
————<S_PBPBNFTA: S #5 % — N U 7o 0BG (T # GEREFE ) >——

S PBPBNFTA = S PBPBNFTA(-1)%(S PBPRCCF+S PBPRCOFZ+S PBPRCOFY)
———<S_PENBNFTA: SZ#43# — N Y-S (HTE A AR A) >

S_PENBNFTA = S PENBNFTA(-1)%(S PENRCCF+S PENRCOFZ+S PENRCOFY)
————<S_PBPBNFTN: 452 fa 3 4 (RLAEF4) >——

S_PBPBNFTN = S_PBPBNFTN(-1)*(1+@pch(S_PBPBNFTNZ))
———=<S_PENBNFTN: & /e H 4 CHE A F4) >————

S_.PENBNFTN = S_PENBNFTN(-1)%(1+@pch(S_PENBNFTNZ))
———=<S_PBPBNFT: &A1 (FEREE4) >————

S_PBPBNFT = S PBPBNFTA*S PBPBNFTN
———=<S_PENBNFT: 44512 CHE A4 4) >————

S PENBNFT = S PENBNFTA*S PENBNFTN
~——=<S_PBPDCBC : SR 4R e [H il A fH> ———

S PBPDCBC = S PBPDCBC$Z#S PBPBNFT
~=—=<S_PBPTRBP: FEREAFE 4L H 4 5 E R4

S PBPTRBP = $ PBPBNFT-S PBPDCBC
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————<{S_PEOTRBPN : #lL {4 5 78 Sk 2 45 (IR A4 4) >————

S_PEOTRBPN = S PEOTRBPN(-1)%(1+@pch(S_PEOTRBPNZ))
————<{S_PMPTRBPN : #lL {4 5 & 5 23 4 (R 3) >——

S_PMPTRBPN = S PMPTRBPN(-1)%(1+@pch(S_PMATRBPNZ))
————<S_PMCTRBPN : il H 4 B0 7 ek G5 45 (1= 95) >——

S_PMCTRBPN = S_ PMCTRBPN(-1)#(1+@pch(S_PMATRBPNZ))
————<{S_PMLTRBPN: il {4 5 7 et G 4 (M F %) >————

S_PMLTRBPN = S_ PMLTRBPN(-1)#(1+@pch(S_PMATRBPNZ))
————<{S_PNPTRBPN : #lL 14 5 T e e 4 (B RAR4) >———

S_PNPTRBPN = S PNPTRBPN(-1)%(1+@pch(S_PNPTRBPNZ))
————<{S_PBPTRBPN: il & i E Xt G &5 4k (B EH) >——

S_PBPTRBPN = S_PEOTRBPN+S_PMPTRBPN+S_PMCTRBPN+S_PMLTRBPN+S_PNPTRBPN
————<S_PEOTRBP: BA#F R 4 (IBEAF4) >——

S PEOTRBP = S PBPTRBP#S PEOTRBPN/S_PBPTRBPN
————<S_PMPTRBP: BAEF SR 4 (FL 7 3L 55) >————

S_PMPTRBP = S_ PBPTRBP#S PMPTRBPN/S_PBPTRBPN
————<S_PMCTRBP: FLHEFAHLH 4 (E3L5) >——-

S_PMCTRBP = S PBPTRBP#S_PMCTRBPN/S PBPTRBPN
————<S_PMLTRBP: B:fEFAHLH 4 (13 5F) >——-

S PMLTRBP = S PBPTRBP#S_PMLTRBPN/S PBPTRBPN
————<S_PNPTRBP: ZEHEFEA AL 4 (FE RAFES) >———-

S PNPTRBP = S PBPTRBP*S PNPTRBPN/S_PBPTRBPN
————<{S_PEODCTC : JEWEFE A AR F A (AEAFEE FH) >———

S PEODCTC = S PEODCTC$%S PEOTRBP
———<S_PMPDCTC : JEM4FE A AR A (RLAE 3 | [H) >——

S PMPDCTC = S PMPDCTC$%S PMPTRBP
————<S_PMCDCTC : JEREF A AR A (EIE, H) >———

S_PMCDCTC = S PMCDCTC$%S_ PMCTRBP
————<S_PMLDCTL: S A AR A (M3t g, #17) >——-

S PMLDCTL = S_ PMLDCTL$%S PMLTRBP
————<S_PNPDCTC : JEREAE A AR AR (E RAE A, [H) >——

S_PNPDCTC = S PNPDCTC$*S PNPTRBP
~———<S_PEOINSPN: # (R BR# # (IR JEAEAEE) >

S_PEOINSPN = S_PEOINSPN(~1)#(1+@pch(S_PEOINSPNZ))
—=—=<S_PMPINSPN: # R BR ¥ 4 (AL 35) >————

S_PMPINSPN = S_PMPINSPN(~1)#(1+@pch(S_PMPINSPNZ))
————<S_PMCINSPN : # {f b 3 5% ([E H375) >———

S_PMCINSPN = S_PMCINSPN(-1)%(1+@pch(S_PMCINSPNZ))
————<S_PMLINSPN: # R (a3t ) >———

S_PMLINSPN = S_PMLINSPN(-1)#(1+@pch(S_PMLINSPNZ))
————<S_PNPINSPN : BB 25 (H RAEE) >————

S_PNPINSPN = S_PNPINSPN(-1)*(1+@pch(S_PNPINSPNZ))
——==<S_PEORMNRA: — A Y 7D IEAERM (IH/EAEFEE) >

S PEORMNRA = S PEORMNRA(-1)%(1+@pch(M_W))
———=<S_PMPRMNRA: — A 4 7= DIZHEHREN (FLF AL ) >———

S PMPRMNRA = S PMPRMNRA(-1)%(1+@pch(M_W))
————<S_PMCRMNRA : — A 24 7= 0 A i ([E] 3 ) >———

S PMCRMNRA = S PMCRMNRA(-1)%(1+@pch(M_W))
———=<S_PMLRMNRA : — A 24 7= 0@ HeR A (HhFh %) >———

S_PMLRMNRA = S PMLRMNRA(-1)#(1+@pch(M_W))
————<S_PEORMNR: #% #ERB#R 48 (1R AL AR 4) >——

S_PEORMNR = S_ PEORMNRA#*S_PEOINSPN
———<S_PMPRMNR : Z R B#A AR (BL 273 35) >———

S_PMPRMNR = S_LPMPRMNRA#*S_PMPINSPN
———<S_PMCRMNR: £ HERBHHAAE (EF535) >———

S_PMCRMNR = S_ PMCRMNRA#*S_ PMCINSPN
————<S_PMLRMNR: A5 HERFHIFA AR (M1 $355) >——

S_PMLRMNR = S_ PMLRVMNRA*S_PMLINSPN
————<{S_PNPRCIP: 1 B-{R BRI E >~

S_PNPRCIP = S_PNPIPRMAZ/S_PNPIPRMAZ(-1)%S_PPIRCPR(-1)%((S_PPIRMNRA(-3)/S_PPICPIC$(-3))/(S_PPIRMNRA(-6)/S_PPICPIC$(-6)))"(1/3)
————<{S_PNPIPRMA: — A B 720 1 5 {R BB 4D

S_PNPIPRMA = S PNPIPRMA(-1)%S_ PNPRCIP
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————<S_PEOIPRM : £ & (R Bk £ 48 (IH/RAEE4A) >———
S_PEOIPRM = S PEOIPRM$Z*S_ PEORMNR
————<{S_PMPIPRM : £ & (R BBt 18 (FA 2 3%) >———
S_PMPIPRM = S_PMPIPRM$Z*S_ PMPRMNR
————<S_PMCIPRM: &4 (R Bkt £ 48 ([E 3 ) >——
S_PMCIPRM = S_PMCIPRM$Z#S_PMCRMNR
————<S_PMLIPRM : 4F- AR B HE (M3 ) >———
S_PMLIPRM = S PMLIPRM$Z#S_PMLRMNR
————<{S_PNPIPRM : SE & (R BRI A48 ([E RAE4) >———
S_PNPIPRM = S_PNPIPPY$Z#S_PNPIPRMA*12%S_PNPINSPN
———<S_PEODCBC : 4E & PRBRZ DML ARE R A (IHEAFEE, F) >——
S PEODCBC = S PEODCBC$Z#S PEODCTC
———<S_PMPDCBC: & {RBRZ DML /xR A (RLF 36 | [EH) >——-
S_PMPDCBC = S PMPDCBC$Z#S PMPDCTC
———<S_PMCDCBC : E R RZ O35 AR (E 355, [F) >———-
S_PMCDCBC = S PMCDCBC$Z#S PMCDCTC
————<S_PMLDCBL: 4= fRERZ DA A48 (M3t g5 #iJ7) >——
S_PMLDCBL = S PMLDCBL$Z#S PMLDCTL
————<S_PNPDCBC: fE- & Bz DAt AEF A (H RAE4 | () >——-
S PNPDCBC = S PNPDCBC$Z#S PNPDCTC
————<S_PPIERBG : 4= & B e = A 8 (BURF) >———-
S_PPIERBG = S_PPIERBG$*(S_PMCIPRM+S_PMLIPRM)
————<S_PPIERBP: 4E& R FE A (RH) >———-
S_PPIERBP = S_PPIERBP$*(S_PEOIPRM+S_PMPIPRM)
————<{S_PNMPEBC : &R AR F A GEF 2R, ) >——
S_PNMPEBC = (S_LPNMPEBC(-1)-S_PPIESSC(-1))*(1+@pch(S_PEODCTC+S_PEODCBC+S_PNPDCTC+S_PNPDCBC+S_PBPDCBC))
+S_PPIESSC+S_PNMPEBCZ
————<S_PMPPEBC : 4 &R IR AR B (R L L [H) >———
S_PMPPEBC = S_PMPDCTC+S_PMPDCBC
————<{S_PMCPEBC : & R AR F A (EILHF, FH)>-——
S_PMCPEBC = S PMCDCTC+S PMCDCBC+S_ PMCDCACZ
————<S_PMLPEBL: = (R AR A (kg #17) >——-
S_PMLPEBL = S PMLDCTL+S_ PMLDCBL+S PMLDCALZ
—=—=<S_PPIEXPD : #E- 4 R 3 Hi>——
S_PPIEXPD = S PBPBNFT+S_PENBNFT+S_PPIESSC
~===<S_PPIREVN: A& {RBULA> -~~~
S PPIREVN = S PEOIPRM+S_ PMCIPRM+S_PMLIPRM+S PMPIPRM+S_PNPIPRM+S PNMPEBC+S_ PMCPEBC+S PMLPEBL+S PMPPEBC+S PPIRTRN
—=—=<S_PPIFUND : 4E & - R i >————
S_PPIFUND = S_PPIFUNd(-1)-S_PPIEXPD+S_PPIREVN
~===<S_PPIFUNDBD : 44 R B & FE (ENAE %) >
S_PPIFUNDBD = S_PPIFUND*S_PPIFUNDBD$
————=<S_PPIFUNDOT : #E- A PR P (Z D) >————
S_PPIFUNDOT = S PPIFUND*(1-S_PPIFUNDBDS$)
—===<S_PPIRTRBD : & {RFRIE AU (ENESR55) >
S_PPIRTRBD = S_PPIFUNDBd(-1)%(S_PPIRTRBD$Z*((1-M_YWV/(M_YWV+(M_Y CVSELF+M_CCAV))%(M_GDPV-M_TAXV)
/(M_KEFP*M_PIFP)-M_KFPcfc$)/S_PPIPROR$2+M_CPIGR)/100
———=<S_PPIRTROT : @ PR BRE UL A (£ DA PESY) >———-
S_PPIRTROT = S_PPIFUNDOT(-1)*(S_PPIRTROT$ Z#((1-M_YWV/(M_YWV+(M_YCVSELF+M_CCAV)))*(M_GDPV-M_TAXV)
/(M_KFP*M_PIFP)-M _KFPcfc$)/S_PPIPROR$2+M_CPIGR)/100
—=——<S_PPIRTRN : £F- & Bt A ————
S PPIRTRN = S PPIRTRBD+S PPIRTROT
————<S_PPING AEERBUE LA O DAL I LT A2) >==—=
S_PPIING = S_PPIINGBD+S_PPIINGOT
————<S_PPIINGBD: {F & R HIRA OBbAL T 2T A ERES ) >——
S_PPIINGBD = $_ PPIFUNDBD#*S_PPIING$/100
————<S_PPINGOT: FFREHIA OBAL I LT A 2 DMMEPES) >————
S_PPIINGOT = S_PPIFUNDOT#S_PPIING$/100

47



(2) =
———<S_MMIRCCF: 2 e & > ———

S_MMIRCCF = (S MMIRCCF$(S_ MMICFWG$*@pch(M_W)+S_ MMICFPR$*(@pch(M_CPIG)+S MMICPIGZ))/2+(1-S MMIRCCF$)
#(S_ MMICFWG$*@pch(M_W(-1))+S_ MMICFPR$*(@pch(M_CPIG(-1))+S_ MMICPIGZ(-1)))/2)
————<S_MaaINSPbbbbN : FEFR{RBIN AT 25 (il BE X 55 « AR IR K 53 ) >———
S_MaaINSPbbbbN = S MaaINSPbbbbN$P_POPbbbb
aa = HEE X 2 (HA: B2 e MA: LA, BH: 2 O fth g F 5, NH: 7 R A [ 47, NU: = (R A)
bbbb = 4FHi X 45 (0004 :00~047%, 0509:05~095%, 1014: 10~145%, ..., 7074:70~T743%)
————<S_MLEINSPbbbbN : FEFF{R BRI AZE L (4 10 i fhinr « 4R K 43) >———
S_MLEINSPbbbbN = S MLEINSPbbbbN$#P_POPbbbb
bbbb = 4K 45 (6569 :65~697%, 7074:70~T747%, 7579:75~T9i%, ..., 9599:95~99%%, 1000:100m% 2L |)
————<{S_MNRINSPN: EFERBIMAHE $L GRIEFT) >-———

S_MNRINSPN = S_MNRINSPN$*(M_DC15%P_POP60F+M_DC16:%(P_POP61F+P_POP61M)+M_DC17%(P_POP62F+P_POP62M)
+M_DC18*(P_POP63F+P_POP63M)+M_DC19%(P_POP64F+P_POP64M))

———<S_ MaaINSPOO6AN : [ RN AL (Il EE X 45+ 00~ 645% ) >————

S MaaINSP0064N = S MaaINSPO004N+S_MaaINSPO509N+S MaaINSP1014N+S_MaaINSP1519N+S MaaINSP2024N+S_MaaINSP2529N
+S MaaINSP3034N+S_MaaINSP3539N+S MaaINSP4044N+S_MaalNSP4549N+S MaaINSP5054N
+S MaaINSP5559N+S_MaaINSP6064N
aa = XSy (HA: @R, MA: L35 A, BH: ZOMg A, NH: diiTATELE, NU: [EHE)
————<S_MaaINSP6574N : FEFR IR BRI A Hk (Gl L [X 55 - 65~ T47%) >———-
S_MaaINSP6574N = S MaalNSP6569N+S_MaalNSP7074N
aa = XSy (HA: @R, MA: L3 HLA, BH: ZOMg A, NH: diiTATELE, NU: [EfHE)
——==<{S_MaalNSPN : [E BRI A FL (il BE X 53) >————
S MaaINSPN = S MaaINSP0064N + S MaaINSP6574N
aa = MIEEX Sy (HA: B tlit, MA:3LFHLE, EH: 2Ok #, NH: iETRE R, NU: EfHE)
————<{S_MaaINSP4064N : [Z R I A B (I BE X5y - 40 ~645% ) >———
S_MaaINSP4064N = S_MaaINSP4044N+S_MaaINSP4549N+S_MaaINSP5054N+S_MaalNSP5559N+S_MaalNSP6064N
aa = IRy (HA: @R, MA: S5 HE, BH: 2Oy A+, NH: iR E S, NU: [ERHE)
————<S_MYHINSPN : EFRIRBAAFEEL (5 N) >————
S_MYHINSPN = S_/MHAINSPN+S_MNHINSPN+S_MNUINSPN+S_MMAINSPN+S_MEHINSPN
————<S_MYHINSP6574N : ESELRBRIN AL $ (65~T41%) >———
S_MYHINSP6574N = S MHAINSP6574N+S_MNHINSP6574N+S_ MNUINSP6574N+S_MMAINSP6574N+S_ MEHINSP6574N
———=<S_MYEINSPN: EFRIRBINAFE L G5 NAHE) >————
S_MYEINSPN = S MHAINSPN+S_MMAINSPN+S_MEHINSPN
~===<S_MaaCOSTbbbbA: — A\ H 7= [EHFH (] FE X 55 - FEHpIX57) >~
S_MaaCOSTbbbbA = S_MaaCOSTbbbbA(-1)%(1+S_ MMIRCCF*S_EXR+S_MMIRCOFbbbbX)
aa = I EE X4y (HA: B (R, MA: L34, EH: 2O/ A2, NH: AT EE, NU: B L)
bbbb = 4Ef#X 4y (0004:00~047%, 0509:05~097%, 1014:10~145%, 1519: 15~197%)
—===<S_MaaCOSTbbbbA: — A\ 7=V R (i FE X 55 - FHpIX57) >~
S_MaaCOSTbbbbA = (S_MaaCOSTbbbbA(-1)*(5-S_MPHAEF)/5+S_MaaCOSTccccA(-1)*S MPHAEF/5)%(1+S_ MMIRCCF*S_EXR
+S_MMIRCOFbbbbX)
aa = HIREX Sy (HA: bR, MA: JEFHLE, EH: 2Ok, NH: iiRTFER, NU: FEE5EE)
bbbb = 4EHif X 45(2024 : 20~ 247%, 2529:25~297%, 3034:30~34%%, ..., 7074:70~T47%)
ccee = 4EHEX Sy (bbbb XL 5T\ VERTX 43, 1519:15~195%, 2024:20~245%, 2529:25~297%, ..., 6569:65~69/%)
————<S_MMICOST6064A : — A\ 24 7=0 B (BRI - 60~645%) >————
S MMICOST6064A = (S MHACOST6064A%S MHAINSP6064N+S MMACOST6064A%S MMAINSP6064N+S MNHCOST6064A

*S_MNHINSP6064N+S_MNUCOST6064A*S_MNUINSP6064N)/(S_.MHAINSP6064N
+S_MMAINSP6064N+S_VMNHINSP6064N+S_MNUINSP6064N)

————<{S_MMICOST6569A: — A 24 7-0 [ (PR IRRR - 65~697%) >——

S MMICOST6569A = (S MHACOST6569A*S_ MHAINSP6569N+S_ MMACOST6569A*S_MMAINSP6569N+S_ MNHCOST6E569A
*S_MNHINSP6569N+S_MNUCOST6569A+S_MNUINSP6569N+S_ MLECOST6569A%S_MLEINSP6569N)
/(S]MHAINSP6569N+S_VMMAINSP6569N+S_ MNHINSP6569N+S_MNUINSP6569N+S_MLEINSP6569N)

———<S_.MMICOSTT7074A: — A\ Y4 7=V R E (FEIRIERR - T0~T45%) >———

S MMICOST7074A = (SMHACOST7074A*S_ MHAINSP7074N+S_ MMACOST7074A*S_MMAINSP7074N+S_ MNHCOST7074A%*S_MNHINSP7074N
+S_MNUCOST7074A*S_MNUINSP7074N+S_ MLECOST7074A*S_MLEINSP7074N)/(S_.MHAINSP7074N+S_MMAINSP7074N
+S_MNHINSP7074N+S_MNUINSP7074N+S_MLEINSP7074N)

————<S_MLECOST6569A : — A\ 4720 B¢ (1% ] s v # - 65~697%) >————

S MLECOST6569A = (S MLECOST6569A(-1)%(5-S_ MPHAEF)/5+S_MMICOST6064A(-1)%S_MPHAEF/5)
#(1+S_MMIRCCF*S_EXR+S_MMIRCOF6569X)

———=<S.MLECOST7074A: — N\ Y470 EF#E (M @mind - 10~T45%) >———

S MLECOST7074A = (S MLECOST7074A(-1)%(5-S_ MPHAEF)/5+S_MMICOST6569A(-1)%S MPHAEF/5 )
#(1+S_MMIRCCF*S_EXR+S_MMIRCOF7074X)
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———<S_.MLECOST7579A: — N\ Y 7=0 EF# (M mlind - 15~795%) >———
S MLECOST7579A = (S MLECOST7579A(-1)%(5-S MPHAEF)/5+S MMICOST7074A(-1)*S MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S MMIRCOF7579X)
———<S_MLECOST8084A: — \ 4 7=0 EHFE & (% M@ lin - 80~845%) >———
S MLECOST8084A = (S MLECOST8084A(-1)*(5-S_ MPHAEF)/5+S MLECOST7579A(-1)%S_ MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S MMIRCOF8084X)
————<S_MLECOST8589A: — A\ Y7 & iz 8 (4 3] -4 - 85~897%) >————
S.MLECOST8589A = (S_]MLECOST8589A(-1)*%(5-S_ MPHAEF)/5+S_ MLECOST8084A(-1)%S_ MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S MMIRCOF8589X)
————<S_MLECOST9094A: — A\ 7D iR 8 (#2341 it - 90~ 947%) >———-
S.MLECOST9094A = (S_]MLECOST9094A(-1)*(5-S_ MPHAEF)/5+S_ MLLECOST8589A(-1)%S_ MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S MMIRCOF9094X)
————<S.MLECOST9599A: — A\ Y7 &g 8 (#4341 i - 95~ 997%) >————
S.MLECOST9599A = (S_]MLECOST9599A(-1)*(5-S_ MPHAEF)/5+S_ MLECOST9094A(-1)%S_ MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S MMIRCOF9599X)
———<S_MLECOST1000A: — A 470 [EHF#E (t2Hm g - 1005% A 1) >——-
S MLECOST1000A = (S MLECOST1000A(-1)%(5-S_ MPHAEF)/5+S_ MLECOST9599A(-1)%S_ MPHAEF/5 )
#(1+S MMIRCCF#S_EXR+S_ MMIRCOF1000X)
———<S_.MNRCOSTA: — A\ 720 EFEH GRIEE) >——
S MNRCOSTA = S MNRCOSTA(-1)%(1+S MMIRCCF#*S_EXR+S MMIRCOFX)
——==<{S_MaaCOSTbbbb: EHEH (] F£ X 57 - FEHR K 53) >————
S_MaaCOSTbbbb = S MaaCOSTbbbbA#*S_MaaINSPbbbbN
aa = HIEEX Sy (HA: BEtE, MA:LFHA, BH: 20y #, NH: HETRER, NU: EHE)
bbbb = 4FHi X 45 (0004 :00~047%, 0509:05~095%, 1014: 10~147%, ..., 7074:70~T747%)
———<S_MLECOST6569: [ ## 2 (4 B s - A X 53) >———
S_MLEBNFTbbbb = S MLEBNFTbbbb$*S MLECOSTbbbb
bbbb = 4E X5y (6569:65~695%, 7074:70~T4k%, 7579:75~T94%, ..., 9599:95~99x%, 1000:1005%LL 1)
————<S_MNRCOST: [EFE % (BRI ) >———
S_MNRCOST=S MNRCOSTA*S_MNRINSPN
————<{S_MaaBNFT0064 : [ {RBAA {2 (il X 55 - FEHR X 57) >
S MaaBNFTbbbb =S MaaBNFTbbbb$#S MaaCOSTbbbb
aa = il Xy (HA: R, MA: LA, BH: 2Oy A, NH: iR ERE, NU: [ERHEE)
bbbb = 4E#iH X 45 (0004 :00~047%, 0509:05~095%, 1014: 10~147%, ..., 7074:70~T747%)
————<S_MLEBNFTbbbb: E#IRERAG e (T2 B i tin - Eln X 53) >————
S MLEBNFT6569 = S MLEBNFT6569$%S MLECOST6569
bbbb = 4EH#i X 53 (6569 :65~695%, 7074:70~T45%, 7579: 75~T9i%, ..., 9599:95~995%, 1000:100#%LL )
———<S_MNRBNFT: EFRIRBA 2 GRIgEHE) >——
S_MNRBNET = S MNRBNFT$*S_ MNRCOST
————<S_MaaBNFT0064 : FEHE{RBAA 2 (X 55 00~647%) >————

S_MaaBNFT0064 = S MaaBNFT0004+S_ MaaBNFT0509+S_ MaaBNFT1014+S MaaBNFT1519+S_MaaBNFT2024+S_MaaBNFT2529
+S_ MaaBNFT3034+S_MaaBNFT3539+S MaaBNFT4044+S_ MaaBNFT4549+S MaaBNFT5054
+S_ MaaBNFT5559+S_ MaaBNFT6064

aa = il Xy (HA: @, MA: %A, BH: 2Oy A, NH: iR E S, NU: [ERHEE)
————<S_MaaBNF6574B : FEHRARBA 2 (i 4 o B A  H X 55 - 65~T45%) >————
S MaaBNF6574B = S MaaBNFT6569+S_MaaBNFT7074
aa = HIEE RSy (HA: e fdEfr, MA:JEFHLE, EH: Z O A, NH: TR E SR, NU: EfHLE)
————<S_MaaBNFT: EFRIRBHA 2 (HIEE X 53) >——-
S MaaBNFT = S MaaBNFT0064+S MaaBNF6574B
aa = MRSy (HA: A ER, MASEFEA, BH: 2O A, NH: A EER, NU: EfHE)
————<S_MLEBNFT: EFR IR HA 2 (1 4 dlin ) >———
S MLEBNFT = S MLEBNFT6569+S MLEBNFT7074+S MLEBNFT7579+S MLEBNFT8084+S MLEBNFT8589
+S MLEBNFT9094+S MLEBNFT9599+S MLEBNET1000
————<S_MHADCBO064C : [E R Bk - 2o £ 48 (i 4 o Bk R < i, [5) >——
S MHADCB0064C = S MHADCBC$%S MHABNFT0064
———<S_MNHDCBO0064C : [ FR{RBeka -+ 2 240 (B 4 M BGRHE ek Gpr< thim Ay E R, &) >——-

S_.MNHDCB0064C = S MNHDCBC$#(S_MNHBNFT0064-S MNRBNFT)

————<S_MNHDCBO064L.: [ Fe {7 Boka -+ 2 £ 48 (5if 4 o B ek G <L imTASE R, Hi7) >——-

S_.MNHDCB0064L = S MNHDCBL$*(S_MNHBNFT0064-S MNRBNFT)

———<S_MNUDCBO0064C : [EFR IR BRAG E A (i B st b | EIRAL A E) >——

S MNUDCB0064C = S MNUDCBC$*S MNUBNFT0064

————<S_MLEDCBC : # #ll & v 5 - e F 48 () >——
S MLEDCBC = S MLEDCBC$%S MLEBNFT
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————<S_MLEDCBL: #% ]| & fin & e {4 A48 (7)) >———
S MLEDCBL = S MLEDCBL$*S MLEBNFT
————<S_.MLEDCBY : # ¥l &l & #a (B 28 G5 N) >——
S MLEDCBY = $ MLEDCBY$*S MLEBNFT
———<S_MHATNIB: ¥ # it & 3048 4 (Rl 10 B e Al IMAE I S iR) >——
S MHATNIB = S MHAINSPN/S_MYHINSPN*S MLEDCBY#(1-S MYETTCB$)
————<S_.MMATNIB: # s v & 348 4 (T B RT INAZ B, 6 HEE) >——
S MMATNIB = S MMAINSPN/S MYHINSPN#S MLEDCBY*(1-S MYETTCB$)
————<S_MEHTNIB: 1 1] & lh 7 312 4 (AT BORAE i, A HI, 2ok #H) >——
S MEHTNIB = S MEHINSPN/S_ MYHINSPN*S MLEDCBY#(1-S MYETTCB$)
————<S.MHATTCB : # 1] & it # 3184 (AT B R S miE] . B tn) >——
S MHATTCB = S MHACOMPA$*S MHAINSPN/S_ MYHINSPN*S MLEDCBY#*S MYETTCB$
————<S.MMATTCB: # s liv & 348 4 (AT BRI AT, SR, J63EEE) >——
S MMATTCB = S MMACOMPA$#S MMAINSPN/S_MYHINSPN*S MLEDCBY#*S MYETTCB$
————<S.MEHTTCB: 1 ] & v 3184 (AT M B AE i, s 2otk i#H) >——
S MEHTTCB = S MEHCOMPA$#S MEHINSPN/S MYHINSPN%S MLEDCBY*S_ MYETTCB$
————<S_MNHTNIB: # 1f] & 5 S 184 (AT B 2R, IAE &I, hRTAS IR >———
S MNHTNIB = S MNHINSPN/S_ MYHINSPN*S MLEDCBY
————<S_MNUTNIB: 1% H i 7 S8 4 (RTHI Bl INAEEI EIRALE) >——
S MNUTNIB = S MNUINSPN/S MYHINSPN#S MLEDCBY
————<S_MHATRNG6574B : ¥ ] i it S04 4 (R BOTi e nir . A s v 40 L i tih) >——-
S MHATRN6574B = S MHAINSP6574N/S MHAINSPN#(S MHATNIB+S MHATTCB)
————<S_MMATRN6574B : 1 i # S8 4 (RTHI B SEal, miii w4y, L3 s) >——
S MMATRN6574B = S MMAINSP6574N/S MMAINSPN*(S MMATNIB+S MMATTCB)
————<(S.MEHTRN6574B : # 1] & v #5348 4 (AT B, ainl &l oy 2 o) >——-
S MEHTRN6574B = S MEHINSP6574N/S MEHINSPN#(S MEHTNIB+S MEHTTCB)
————<S_MNHTRN6574B: #% #1 5 tn& 318 4 (R W B mir, ATt o oy . AT [ER) >———
S MNHTRN6574B = S MNHINSP6574N/S MNHINSPN*S MNHTNIB
————<(S_MNUTRN6574B : ¥ #l i in 318 4 (AW BGERE A, sl @ 2o, EEEE) >——
S MNUTRN6574B = S MNUINSP6574N/S MNUINSPN%S MNUTNIB
————<S_MaaREDB : Hif i Brii e G2 (i X 53) >———
S MaaREDB = S MaaBNF6574B+S MaaTRN6574B
aa = MIEEX Sy (HA: B, MA:JLFHA, EH: 2%, NH: iETAE R, NU: EEHA)
———=<S_MHAREDBS : ¥ A Fo3& = (1 BE (X 53) >———
S MaaREDBS$ = 1/3%(S MYHINSP6574N/S_ MYHINSPN)/(S_MaaINSP6574N/S_MaaINSPN)#S_MaaCOMPA$
aa = IRy (HA: A0, MA:F A, BH: 2Oy A, NH: iiiTATEEE, NU: [EIRHEE)
——==<S_MYHREDBS$ : N AF Fq5 LM ELR O ———
S MYHREDB$ = (S MHAREDB+S MMAREDB+S MEHREDB+S MNHREDB+S MNUREDB)/(S MHAREDB$#S MHAREDB+S MMAREDB$
*S_ MMAREDB+S MEHREDB$+S MEHREDB+S_ MNHREDB$*S_ MNHREDB+S_ MNUREDB$*S MNUREDB)
——==<5_MaaREDAS : N A TR (HI FEIX 53) >———-
S MaaREDA$ = S MYHREDB$#S MaaREDB$
aa = M XSy (HA: A, MA: L3 HA, EH: 2 OMg R, NH: iiiTAFESE, NU: [E{HHE)
——==<S_MaaBNI6574A : Bl I B HE (G f4 2 | il EE X 5) >———-
S MaaBNI6574A = (S MaaREDA$-1)%S MaaBNF6574B
aa = HIE XSy (HA: A5, MA: A, EH: ZOMg R, NH: iiRTATESE, NU: [EHRHE)
—===<{S_MaaBNF6574A : [EHE RIS+ 2 (RiTHH M Bt . Airth s lin 4o, i (X 59) >————
S MaaBNF6574A = S MaaBNF6574B+S MaaBNI6574A
aa = MRS (HA: R, MA: S HA, BH: 2Oy A, NH: iR EEE, NU: ERHE)
-——-<S.MHADCB6574C : [EH (R [RAA 1+ e AE (R HIM Bt 42, @i, E)>———
S MHADCB6574C = S MHADCBC$%S MHABNF6574A
-——=<S_MNHDCB6574C : [EFE (R BRAG 1 Er A HL (BT Bt G L A E iR, =) >———
S MNHDCB6574C = S MNHDCBC$#S_MNHBNF6574A%(S_ MNHINSPN-S MNRINSPN)/S MNHINSPN
———<S_MNHDCB6574L: [EFR {7 Bfa - e 40 (Rif 4 BOiae ek G, A R, Ho7) >——-
S MNHDCB6574L = S MNHDCBL$*S_ MNHBNF6574A%(S_ MNHINSPN-S MNRINSPN)/S MNHINSPN
————{S_MNUDCB6574C : [EFF R A1+ 2 A8 (R M B e 4, EIRAAA L E) >——
S MNUDCB6574C = S MNUDCBC$*S MNUBNF6574A
————<S_MHATNI65T4A : §ij # o BERE (2 Wit & SR IMAE B W2 fR) >——
S_MHATNIB574A = (S MHAREDA$-1)%S MHATRN6574B*(1-S MYETTCBS$)
————<{S_MMATNI65T4A : Bii 1A BFRHE (1% W1 s iena S 4 IMAE &I, SEEME) >——
S MMATNIB574A = (S MMAREDAS$-1)%S MMATRN6574B*(1-S MYETTCB$)
————<S_MEHTNI6574A : BT B (6 i mlin 5 Sci 4, IAEEI, Z oMk A#E) >——-
S_MEHTNI6574A = (S MEHREDA$-1)%S_ MEHTRN6574B*(1-S_ MYETTCB$)
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————{(S_MHATTC6574A : fif {i U B % (1% Wi 3B 4 MMl B dif) >——
S MHATTC6574A = S MHACOMPA$%S_MHAINSPN/S_MYEINSPN:*((S_ MHAREDA$-1)¥S_ MHATRN6574B+(S_ MMAREDA$-1)
*S_ MMATRN6574B+(S MEHREDAS$-1)%S MEHTRN6574B)%S MYETTCB$
———<S_MMATTC65T4A : i ¥ FA BGRHE (5% B lind Sche 4, i L a) >——

S MMATTC6574A = S MMACOMPA$*S MMAINSPN/S_MYEINSPN#*((S MHAREDA$-1)%S_ MHATRN6574B+(S_ MMAREDA$-1)
*S_ MMATRN6574B+(S MEHREDAS$-1)%S MEHTRN6574B)*S MYETTCB$

———<S.MEHTTCB574A : AT I BGRH (12 ] sllin & SR 4, MOmmiEl, £ Ot ) >——

S MEHTTC6574A = S MEHCOMPA$%S_MEHINSPN/S_MYEINSPN#*((S MHAREDA$-1)%S_MHATRN6574B+(S_ MMAREDA$-1)
*S_ MMATRN6574B+(S MEHREDAS$-1)%S MEHTRN6574B)*S MYETTCB$

————<S_MNHTNI6574A : Aif I BGR%E (14 5 i SR IMAE S, Rk EER) >——
S MNHTNI6574A = (S MNHREDA$-1)%S MNHTRN6574B
———<S_MNUTNI6574A : AT M B H (12 ¥ s fin & S 4. INAE ), EIRALE) >——
S_MNUTNI6574A = (S MNUREDA$-1)*#S_ MNUTRN6574B
———<S_MHATRNA : # #l it & 3884 (Rl A P O 1% | W 3 B AR) >———
S_MHATRNA = S MHATNIB+S MHATTCB+S_ MHATNI6574A+S MHATTC6574A
———<S_MMATRNA : % H 55 SCHE & (RITII Ba s #% . L3 E) >——
S_MMATRNA = S MMATNIB+S MMATTCB+S_ MMATNI6574A+S_ MMATTC6574A
————<S_MEHTRNA : % ] & b7 312 4 (R Bolae % . 2 ot #) >———
S.MEHTRNA = S MEHTNIB+S MEHTTCB+S MEHTNI6574A+S MEHTTC6574A
————<S_MNHTRNA : % 3] & it S 184 (AT O e % . TR AT ) >————
S MNHTRNA = $ MNHTNIB+S_ MNHTNI6574A
————<S_.MNUTRNA: %l s v & 382 4 (Wi BGRE % . ERAEE) >——
S MNUTRNA = S MNUTNIB+S MNUTNI6574A
———<S_MHADCTC : # ¥ milfiv & S S (i, =) >——
S MHADCTC = S MHADCBC$#(S_ MHATNIB+S_ MHATNI6574A)
————<S_MNHDCTC : # #i it & S 4 2 (T AT EfR | [E]) >——-
S MNHDCTC = S MNHDCBC$:#(S MNHTNIB+S_ MNHTNI6574A~(S MNHTNIB+S_ MNHREDA$*S MNHTRN6574B)%S MNRINSPN/S_ MNHINSPN)
————<S_MNHDCTL: # # mifiv # S48 4 A (T AT E S, #15) >——-
S MNHDCTL = S MNHDCBL$#(S MNHTNIB+S_ MNHTNI6574A~(S MNHTNIB+S MNHREDA$#S MNHTRN6574B)%S MNRINSPN /S MNHINSPN)
————{S_.MNUDCTC : % #l =i 3 B4 A (EREE 1) >———
S MNUDCTC = S MNUDCBC$%S MNUTRNA
————<S_MHAPEBC : [E R £RBRARE 75 A (e, E) >——
S_MHAPEBC = S MHADCB0064C+S_ MHADCB6574C+S_ MHADCTC
~——=<S_MNHPEBC : [ES&E R R AR A (HRTF ELR, E) >
S_MNHPEBC = S MNHDCB0064C+S_ MNHDCB6574C+S_ MNHDCTC
-——=<S_MNHPEBL: E S RBRARR 5 A (HRTAE G, #15) >———-
S_MNHPEBL = S_ MNHDCB0064L+S_ MNHDCB6574L+S_ MNHDCTL
————<S_MNUPEBC : [E & ARH A (ERHE 1) >———
S_MNUPEBC = S MNUDCB0064C+S_ MNUDCB6574C+S_ MNUDCTC
————<S_MMIPEBK : BESR IR AR A (15, F53EET) >———

S.MMIPEBK = ((S. MMIPEBK(-1)-S_ MMIESSC(~1)-S_ MMICSSC(-1))*(1+@pch(S MHAPEBC+S_MNHPEBC+S_MNUPEBC
+S_MLEDCBC))+S_MMIESSC+S_ MMICSSC)

-——=<S_MMIPEBC : EFRIRIR 55 A48 () >———-
S MMIPEBC = (S MMIPEBK-S_ MMIESSC-S_ MMICSSC)#(1+S MMIPEBCa)+S MMIESSC+S_ MMICSSC
———=<S_MMIPEBR: EEFR{RBR ARG A (HU)7 | F%ERiT) >————
S_MMIPEBR = (S MMIPEBR(=1)-S_ MMIESSL(~1)-S_MMICSSL(-1))*(1+@pch(S_ MNHPEBL+S_MLEDCBL))+S_ MMIESSL+S_MMICSSL)
————<S_MMIPEBL : [EFR IR AR A48 (M1 J5) >——-
S MMIPEBL = (S MMIPEBR-S MMIESSL-S MMICSSL)*(1+S MMIPEBLa)+S MMIESSL+S MMICSSL
——==<S_MHAIPRM: ES RO A (a3 ER) >————
S MHAIPRM = S MHABNFT0064-S MHADCB0064C+S MHABNF6574A-S MHADCB6574C+S MHATRNA-S MHADCTC
——==<S_MMAIPRM : [ESE{RBEHEHE GEE A E) >
S MMAIPRM = S MMABNFT0064+S MMABNF6574A+S MMATRNA
-——=<S_MEHIPRM : [EFRARIROEH AR (2 DA A &) >———
S_MEHIPRM = S MEHBNFT0064+S_ MEHBNF6574A+S_ MEHTRNA
———<S_MNHIPRM : EFR IR BORF AL (A ER) >———

S_MNHIPRM = S MNHBNFT0064-S_ MNHDCB0064C-S_MNHDCB0064L.+S_ MNHBNF6574A-S_ MNHDCB6574C
-S_.MNHDCB6574L+S_ MNHTRNA-S_ MNHDCTC-S_.MNHDCTL

————<{S_MNUIPRM: EF{RBE 2 (EREE) >

S_MNUIPRM = S MNUBNFT0064-S MNUDCB0064C+S_ MNUBNF6574A-S MNUDCB6574C+S MNUTRNA-S MNUDCTC
————<S_MLEIPRM: EEHE AR Mot EH (B Wl E i) >———

S.MLEIPRM = S MLEBNFT-S MLEDCBC-S_ MLEDCBL-S MLEDCBY
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——<S_MMIIPHH: EFR RS A A D ——

S MMIIPHH = S MHAIPRM+S MMAIPRM+S MEHIPRM+S MNHIPRM+S_MNUIPRM+S_ MLEIPRM
————<S_MMIERBG : [EF{RB/E £ AH (BURF) >——

S_MMIERBG = S_MMIERBG$*S_MMAERBG$#S_MMAIPRM
————<S_MMIERBP: [EFF{RpfE F A4 () >-—-

S_MMIERBP = S MMIERBP$#(S_ MHAIPRM+(1-S_ MMAERBG$)%S_ MMAIPRM+S_MEHIPRM)
————<{S_MMIEXPD : [E {3 H>——

S MMIEXPD = S MHABNFT+S_ MMABNFT+S_ MEHBNFT+S_MNHBNFT+S_MNUBNFT+S_ MLEBNFT+S_MMIESSC
+S_MMIESSL+S_MMICSSC+S_MMICSSL

———<{S_MMIREVN : [EFF BRI A>———
S.MMIREVN = S MMIPEBC+S_MMIPEBL+S_MMIIPHH

(3)Jri
————<{S_CCIRCCF: /s & > ———
S_CCIRCCF = S_CCICFWG§#@pch(M_W)+S_CCICFPR$*(@pch(M_CPIG)+S_CCICPIGZ)
——=—<{S_CCICNaaaabbN$2: T3¢ {F - T/ iR EH S (HEEALP 1 12) /A 1 HESR (FEER IR 7 - BRS04 - T X 5y) >————

S_CCICNaaaabbN$2 = (S_CCICNaaaabbN$2(~1)*(1+((S_CClUaaaabbFN(-1)+S_CClUaaaabbHN(-1))/S_CCICNaaaabbN(-1))
*(S_CCICNPHAEFbb$Z*(S_CPHAEF/0.1))))

aaaa = 4EMHIX4Y (4064 :40~647%, 6569:65~697%, 7074:T0~T45%, ..., 9094:90~945%, 950V : 951 LA )
bb = BEICHE - T EEE X Sy (S1: T34 L, S2: B2, CL: Bi/ ik, C2: B/ a2, C3: B/ i#3, C4: T/ i#4, C5: T/ 7#5)
———<S_CCICNaaaabbN : B34 - B 73R & 4 (R0 X 57 - BE3CHE - AT RE X 40—
S_CCICNaaaabbN = S_CCICNaaaabbN$2*%P_POPaaaa
aaaa = 4EMHX 4y (4064 :40~647%, 6569:65~69i%, 7074:T0~T45%, ..., 9094:90~945%, 950V : 95 LA |)
bb = BEICHE - B EE X Sy (S1: T34 L, S2: T3 4R2, CL: Bi/ ikl C2: T/ 72, C3: T/ 7#3, C4: T/ 74, C5: T/ 7#5)
———=<S_CClUaaaabbcN§2: 13 T« N3l — b A AR $i,/ B304 - B R E B HULE (MEDHY) (FEI X5y - SIS0 - AN X 5y - Y — B AKX Sy) >———
S_CClUaaaabbcN$2 = S_CClUaaaabbeN$2(—1)%(1+S_CClUaaaacN$Z)
aaaa = EMHIX4Y (4064 :40~647%, 6569:65~697%, 7074:T0~T4%%, ..., 9094:90~945%, 950V : 951 LA |)
bb = BEICHE - TR X Sy (S1: T34 L, S2: T2, CL: B/ i#l, C2: T/ i#2, C3: T/ 7#3, C4: T/ i#4, C5: T/ 7#5)
¢ = P—ERX5 (F: sk, H:HmE)
———<S_CClUaaaabbcN : S 3 TPl StV — & RS AGE L (R (X 57« BESCHE - B IX Gy - — B A K 57) >———
S_CClUaaaabbcN = S_CClUaaaabbcN$2%S_CCICNaaaabbN
aaaa = 4EMHX 4y (4064 :40~647%, 6569:65~69i%, 7074:T0~T4%%, ..., 9094:90~945%, 950V : 95 LA |)
bb = BEICHE - B ESE X Sy (S1: TSR, S2: TS HE2, CL: Zigitl, C2: T/ 72, C3: T/ 7#3, C4: T i, C5: T/ 7#5)
¢ = P—E AKXy (F:figks, H: BE)
———<S_CClCaaaabbcA: S Aa# — N Y720/t e (FEHRIX 53 - TR - B L X Sy - h— B R [K47) >———
S_CClICaaaabbcA = S_.CCICaaaabbcA(-1)%(1+S_ CCIRCCF*S_EXR+S_CCIRCOFaaaacX*S_CCICOFREZ)
aaaa = 4EMHIX 4y (4064 :40~647%, 6569:65~69i%, 7074:T0~T4%%, ..., 9094:90~945%, 950V : 95 LA |)
bb = BEICHE - FAEEE X Sy (S1: T34 L, S2: TS HE2, CL: Tig il C2: T/ a2, C3: T/ 7#3, C4: T i, C5: T/ 7#5)
¢ = P—ERXSY (F:figks, H: BE)
————<S_CClICaaaabbc: S 8 (FFRIX 53 - BSHE - BATFEIL Xy - — B A K 53) >
S_CClICaaaabbc = S_CClCaaaabbcA*S_CClUaaaabbcN
aaaa = 4EMHIX 4y (4064 :40~647%, 6569:65~69i%, 7074:70~T4%%, ..., 9094:90~945%, 950V : 95 LA |)
bb = BE3CHE - TEAEEE X Sy (S1: TSR L, S2: TS B2, CL: T il C2: T/ a2, C3: T/ 7#3, C4: T i#4, C5: T/ 7#5)
¢ = H—ERXS (F: iz, H:JBE)
———=S_CCIBNFaaaac: /T i RBRAGT T (FEHRIX 7 - Y —E AR Sy) >————
S_CCIBNFaaaac = (S_CCIBaaaaS1c$*S_CCICaaaaS1c+S_CCIBaaaaS2c$*S_CCICaaaaS2c+S_CCIBaaaaClc$*S_CCICaaaaClc

+S_CCIBaaaaC2c$*S_CCICaaaaC2c+S_CCIBaaaaC3c$*S_CCICaaaaC3c+S_CCIBaaaaC4c$*S_CCICaaaaClc
+S_CClIBaaaaC5c$*S_CClCaaaaChc)

1

o

aaaa = FEHHXSY (4064:40~644%, 6569:65~694%, 7074:70~T45%, ..., 9094:90~944%, 950V : 954 L4 |-)
¢ =P —E ARG (F: s, H:FE)
————<S_CCIBNFF : /T ## (R B 2 (i %) >————

S_CCIBNFF = S_CCIBNFT$*(+S_CCIBNF4064F+S_CCIBNF6569F+S_CCIBNF7074F+S_CCIBNF7579F+S_CCIBNF8084F
+S_CCIBNF8589F+S_CCIBNF9094F+S_CCIBNF950VF)

————<{S_CCIBNFH: /r# - Bhaft 2 U5 E) >

S_CCIBNFH = S_CCIBNFT$*(+S_CCIBNF4064H+S_CCIBNF6569H+S_CCIBNF7074H+S_CCIBNF7579H+S_CCIBNF8084H
+S_CCIBNF8589H+S_CCIBNF9094H+S_CCIBNF950VH)

————<S_CCIBNFET : i R s - e >———

S_CCIBNFT = S_CCIBNFF+S_CCIBNFH
——-—<S_CCIDCBC : /1 # {RBha - H A48 (E)>———

S_CCIDCBC = S_CCIDCFC$#S_CCIBNFF+S_CCIDCHC$+S_CCIBNFH
————<S_CCIDCBL: Jri# R R F A (H177) >———

S_CCIDCBL = S_ CCIDCFL$#S_CCIBNFF+S_CCIDCHL$#S_CCIBNFH
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————<S_CCIPINSN: Jr i (R IR 3 — SRR HO———
S_CCIPINSN = S_CCIPINSN§#P_ POP650V
————<{S_CCISINSN: SRR — SR ARRE O ——
S_CCISINSN = S MHAINSP4064N+S MNHINSP4064N+S_MNUINSP4064N+S MMAINSP4064N+S MEHINSP4064N
————<S_CCIIPPI$ : I R — SR B AT A IR GORE R (R IGHA 1 B L s> ———
S_CCIIPPI§ = (S_CCIPINSN/(S_CCIPINSN+S_CCISINSN)%(S_CCIBNFT-S_CCIDCBC-S_CCIDCBL)/S_CCIBNFT)
————<S_CCUPSI$ : T ELRBRES — SRR S 1 & PRI ) B b > ———
S_CCIIPSI$ = (S_CCISINSN/(S_CCIPINSN+S_CCISINSN)*(S_CCIBNFT-S_CCIDCBC-S_CCIDCBL)/S_CCIBNFT)
————<S_CCIIPPL: AT IR RS — 75 B AR IR R BURE A D> ———
S_CCIIPPI = S_CCIIPPI$*S_CCIBNET
————<S_CCUPSI: Jr i RIREF — S R i D ——
S_CCIIPSI = S CCIIPSI$*S CCIBNEFT
————<S_CHAIPSI$ : SRR EE S BARIRAE I AT &/ AT & LE R (I e fR) >——
S_CHAIPSI$ = ((S_]MHAINSP4064N/S_CCISINSN)*((1-S_CCITTC$)+S_ MHACOMPA$*S_CCITTC$))
————<S_CNHIPSI$ : SR IREE 5 BRI I AT &/ AT & L (M TAS EIR) >———
S_CNHIPSI$ = (S.MNHINSP4064N/S_CCISINSN)
————<S_CNUIPSI$ : ST # LRSS — B IRIRE St &/ s & be R (EIRALS) >——
S_CNUIPSI$ = S MNUINSP4064N/S_CCISINSN
————<S_CMAIPSIS$ : ST LRI A — B AR S s i &/ I st & bR QL a) >——-
S_CMAIPSI$ = (S MMAINSP4064N/S_CCISINSN)*((1-S_CCITTC$)+S_ MMACOMPA$*S_CCITTCS$))
————<S_CEHIPSI$ : /T3 IRIREE 5 BEARIRAET T MAT &/ 03T e LL R (2 DA R ) >———
S_CEHIPSI$ = ((S.MEHINSP4064N/S_CCISINSN)*((1-S_CCITTC$)+S_ MEHCOMPA$#S_CCITTCS$))
————<S_CHAIPSL: i ORBR S — S ORI 3 1 & (23 R) >——-
S_CHAIPSI = S_ CHAIPSI$*S_CCIIPSI
————<S_CNHIPSI: /i RBR S — SRR a4 GRITATE () >——
S_CNHIPSI = S_CNHIPSI$*S_CCIIPSI
———=<S_CNUIPSI: /1R BR A — S b it & (EIPRARA) >——-
S_CNUIPSI = S_CNUIPSI$*S_CCIIPSI
———=<S_CMAIPSI: I RS — SR PRI A AT & GE g e) >——-
S_CMAIPSI = S CMAIPSI$*S_CCIIPSI
————<S_CEHIPSI: AT # IRIREE — BRI S st & (2 Ot A ) >——
S_CEHIPSI = S CEHIPSI$*S_CCIIPSI
————<S_CHASCPC : /M it & At (e, E) >——-
S_CHASCPC = 0%S MHADCBC$#S_CHAIPSI
————<S_CNHSCPC : /Mty A (himr E R, E) >———
S CNHSCPC = S MNHDCBC$#S_CNHIPSI
~—==<S_CNHSCPL: Jr# @ Al (FmT A E LR, #5) >-——
S_.CNHSCPL = S MNHDCBL$*S_CNHIPSI
———=<S_CNUSCPC: /il fit 4 Bl (B LS H) >——
S_.CNUSCPC = S MNUDCBC$%S_CNUIPSI
-——=<S_CCIPEBC : /1 R A% o &40 () >———-
S_CCIPEBC = ((S_.CCIPEBC(-1)-S_CCIESSC(-1)-S_CCICSSC(-1)-SH_KAIGOC(-1))*(1+@pch(S_CCIDCBC+S_CHASCPC+S_CNHSCPC
+S_ CNUSCPC))+S_CCIESSC+S_CCICSSC+SH_KAIGOC)
————<S_CCIPEBL : AT e PRI AR AR (1 7) >———
S_CCIPEBL = ((S.CCIPEBL(~1)-S_CCIESSL(-1)-S_CCICSSL(-1)-SH_KAIGOL(-1))*(1+@pch(S_CCIDCBL+S_CNHSCPL))
+S_CCIESSLAS_CCICSSL+SH_KAIGOL)
~=——<S_CCIPHH: /I # {7 RS it A ——
S_CCIIPHH = S_CCIIPPI+S_CCIIPSI~(S_CHASCPC+S_CNHSCPC+S_CNHSCPL+S_CNUSCPC)
————<S_CCIERBG : Jr# {Re T= 1 (BUT) >——-
S_CCIERBG = S MMIERBG$%S_ MMAERBG$#*S_CMAIPSI
———<S_CCIERBP: /i #{R B = £ 41 () >——-
S_CCIERBP = S MMIERBP$*(S_CHAIPSI-S_ CHASCPC+S_CEHIPSI)
————<S_CCIEXPD : J1 # R pR K Hi>———
S_CCIEXPD = (S_.CCIBNFT+S_CCIESSC+S_CCIESSL+S_CCICSSC+S_CCICSSL)
————<{S_CCIREVN: S iR BN A>———~
S_CCIREVN = S_CCIPEBC+S_CCIPEBL+S_CCIIPHH
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(4) Zfth & AR, tha8kBh %)
————<S_OUIBNFT : % 35 ARG T E>——

S_OUIBNFT = 571.1055+0.000992:((M_UR%M_W#M_LF)+(M_UR(-1)*M_W(~1)%M _LF(-1)))/2+0.127302%(d(M_UR%M_LF)
(4.806349)(7.787597) (4.649873)
+abs(d(M_UR*M_LF)))/2
R2C = 0.690266 SE = 272.3816 DW = 0.40335 (1980 - 2024 )
———<S_OUIIPRM : & 355 okt A > ——

log(S_OUIIPRM) = 0.949266%log(S_OUIIPRM$+M_W+M_LW)
(520.3093)

R2C = 0.900584 SE = 0.093502 DW = 0.11983 (1980 - 2024 )
————<(S_OUIPEBC: J: 2 H R AR F A (F) >————
log(S_OUIPEBC) = 0.979428+log(S_ OUIPEBC$#S_OUIBNFT)
(300.3944)
R2C = 0.989279 SE = 0.099401 DW = 2.02199 ( 1980 - 2024 )
———<S_OSDBNFT: & F{RRR 3 H>———
S_OSDBNFT = ((S_ OSDBNFT(-1)-ADJOSDBNFT(-1))#(1+@pch(S.OUIBNFT))+ADJOSDBNFT)
———=<{S_OSDIPRM: Ji& FI{RB S ROt A > ——
S_OSDIPRM = S_OSDIPRM(-1)*(1+@pch(S_OUIIPRM))
———<S_OEIBNFT: J& F R A e >——
S_OEIBNFT=S_OEIBNFT$#S_OUIBNFT+S_HPLBNFT
~———<S_OEIIPRM : J&& Fl Rt 1> ——
S_OEIIPRM = S OUIIPRM+S_OSDIPRM
————<(S_OSABNFO : tE&x kB 11 (BR<BAG) >———-

@pch(S_OSABNFO/S_OSACPIG$) = -0.861729%(@pch(M_GDP)+@pch(M_GDP(-1)))/2+1.949649%@movav(@pch(P_POP600OV),5)
(-4.776169) (12.37669)

R2C = 0.922011 SE = 0.018644 DW = 1.85542 (1982 - 2024 )
————<{S_OSACPIGS : ¥ #E Wl fa ¥ (e ERBIAE () >———
S_OSACPIGS = S_OSACPIG$(~1)%(1+@pch(M_CPIG)%S_EXR+S_OSACPIGZ)
———<S_OSABNFP: #t 2 $kBhfa - (BAR) >——
S_OSABNFP=Z EXPW4
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