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D(LOG(GDPFC)) = -0.3157908797*( LOG(GDPFC(-1)) - 0.4301780817*LOG(K(-1)) -
0.8667443721*LOG(LT(-1)) + 8.805873006) + 0.4395886201*D(LOG(GDPFC(-1))) -
0.02971391455*D(LOG(K(-1))) - 0.2985299737*D(LOG(LT(-1))) + 0.1203207755 -
0.1282778431*DR

RGDPFC=((GDPFC/GDPFC(-1))-1)*100

T WoCIKWPE | o S POV PRV

s ol
GDPFC b Cad 4 Jolos cuad 4 B Lalil e
K ol Ceod ) o jur (535290
LT Jal
DR Ml (gjloxe yiie




yra e 35509, U (o il drwsd s o (59) 15 40uiS drwsd jllifoniias [/ oor puiinds Jurd

Solyd 2397 4
D(LOG(GINT)) = - 0.1781726498*( LOG(GINI(-1)) + 0.5175799698*LOG(GDPFC(-1))-
0.1568153324*LOG(CPI(-1))-0.3636537349*LOG(UR(-1))+
0.4203794994*LOG(EXRM(-1))-0.04753442956*TREND-4.499321878)-
0.3317548359*D(LOG(GINI(-1)))+0.1569870913*D(LOG(GDPFC(-1)))-
0.08579647267*D(LOG(CPI(-1)))+0.04916014602*
D(LOG(UR(-1)))+0.0451546572 1*D(LOG(EXRM(-1)))+0.002929067668-
0.1634969411*D61
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D(LOG(CGC)) = - 0.08352555437*( LOG(CGC(-1)) - 0.9379640113*
LOG(OGREVC(-1))-0.681265033*LOG(TTC(-1))+4.302625997)-
0.05373257199*D(LOG(CGC(-1)))+0.03814273906*D(LOG(OGREVC(-1)))-
0.03863107034*D(LOG(TTC(-1))) + 0.148972407 - 0.1206958916*DR

D(LOG(CPCP)) = - 0.1231657065%( LOG(CPCP(-1)) - 0.7700027638*LOG(DINCP(-1)) -
0.3559292772*LOG(M2CP(-1)) + 2.065263527*LOG(GINI(-1)) + 0.8838278167 ) +
0.2859525519*D(LOG(CPCP(-1)))+0.2648426446*D(LOG(DINCP(-1))) +
0.07126656175*D(LOG(M2CP(-1))) - 0.02161657425*D(LOG(GINI(-1)))

DINC=(GDPFC-TTC)
DINCP=DINC/POP
M2CP=M2C/POP
CPC = (CPCP * POP)
CTC = CGC + CPC

D(LOG(IGC)) = - 0.214443078*( LOG(IGC(-1)) - 0.8216640313*LOG(GDPFC(-1)) -
0.5667744746*LOG(OGREVC(-1))-0.6457717469*DW(-1)+5.409508586)-
0.008550636745*D(LOG(IGC(-1)))+0.5688614404*D(LOG(GDPFC(-1)))+
0.02257397547*D(LOG(OGREVC(-1))) - 0.01772724327*D(DW(-1)) + 0.1477545589 -
0.1884014418*DR

D(LOG(IPC)) = - 0.9877620152%( LOG(IPC(-1)) - 0.5484337778*LOG(GDPFC(-1)) -
0.2991384505*LOG(IGC(-1)) - 0.09721547133*LOG(CPI(-1)) + 0.3166224142 ) +
0.3753412711*D(LOG(IPC(-1)))+0.3568061982*D(LOG(GDPFC(-1)))+
0.1447510226*D(LOG(IGC(-1))) - 0.3272867132*D(LOG(CPI(-1))) + 0.02118474764 +
0.1363979848*DW

ITC=1GC +IPC
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D(LOG(XWOG)) = 0.1610606436*( LOG(XWOG(-1)) - 0.8320880985*
LOG(GDPFC(-1)) - 0.3611631903*LOG(REXRM(-1)) + 0.251859525*
LOG(PX(-1)/PM(-1))+2.511126054*DW(-1)+4.443230375)-
0.1682739093*D(LOG(XWOG(-1)))+1.237828975*D(LOG(GDPFC(-1)))-
0.4349356347*D(LOG(REXRM(-1)))-0.1105776323*D(LOG(PX(-1)/PM(-1)))-
0.5744366301*D(DW(-1)) + 0.007581954308

D(LOG(M)) = - 0.02160647112*( LOG(M(-1)) - 1.477999209*LOG(GDPFC(-1)) +
2.740153574*LOG(REXRM(-1)) - 2.455982422*LOG(PX(-1)/PM(-1)) - 9.300199508 ) +
0.277113384*D(LOG(M(-1)))+1.062884335*D(LOG(GDPFC(-1)))+
0.2805343665*D(LOG(REXRM(-1)))+0.196704287*D(LOG(PX(-1)/PM(-1)))-
0.0541584053*DW

REXRM=(EXRM*CPIOECD)/CPI
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D(LOG(LFLS)) = - 0.04516859787*( LOG(LFLS(-1)) - 0.147542544*LOG(YFLS(-1)) +
0.2546881478*LOG(RWB(-1)) - 15.02855668 ) + 0.6550445886*D(LOG(LFLS(-1))) -
0.01959396381*D(LOG(YFLS(-1)))+0.01749705193*D(LOG(RWB(-1)))-
0.0007943099949

D(LOG(LFISH)) = - 0.2091761562*( LOG(LFISH(-1)) - 1.078506988*LOG(YFISH(-1))
+ 0.04311638898*LOG(KFISH(-1)) + 1.002376757*LOG(WFISH(-1)) - 18.7913981 ) +
0.5216159765*D(LOG(LFISH(-1)))-0.4706447019*D(LOG(YFISH(-1)))+
0.1771710314*D(LOG(KFISH(-1)))+0.1485568528*D(LOG(WFISH(-1)))+
0.01453528505 + 0.01807523595*DW

D(LOG(LFOR)) = 0.2274991188*( LOG(LFOR(-1)) - 1.029291047*LOG(YFOR(-1)) +
0.08357334592*LOG(KFOR(-1)) + 0.9618390966*LOG(WFOR(-1)) - 18.49761045 ) +
0.167266451*D(LOG(LFOR(-1)))+0.3034870494*D(LOG(YFOR(-1)))-
0.1159940835*D(LOG(KFOR(-1)))- 0.113669324*D(LOG(WFOR(-1))) + 0.06375755391
-0.09650030816*DW

D(LOG(LOILG)) = - 0.1215641628*( LOG(LOILG(-1)) - 0.637068807*
LOG(YOILG(-1))-1.25109788*LOG(KOILG(-1)) + 0.1270466201*LOG(WOILG(-1)) ) -
0.009815487917*D(LOG(LOILG(-1)))-0.002041863448*D(LOG(YOILG(-1)))-
0.487131994*D(LOG(KOILG(-1)))+0.03597977202*D(LOG(WOILG(-1)))-
0.1058875623*DRW

D(LOG(LMAN)) = - 0.2699529623*( LOG(LMAN(-1)) - 0.5378640693*
LOG(YMAN(-1)) - 0.1692329582*LOG(KMAN(-1)) + 0.5877997195*LOG(WBM(-1)) -
0.2102807188*LOG(RPMI(-1)) - 0.01695118805*LOG(RMW(-1)) - 15.96143727 ) +
0.1031370111*D(LOG(LMAN(-1)))-0.2043961113*D(LOG(YMAN(-1)))-
0.1139283688*D(LOG(KMAN(-1)))+0.012535217*D(LOG(WBM(-1)))-
0.06745800683*D(LOG(RPMI(-1)))+0.01245580984*D(LOG(RMW(-1)))+ 0.1048215998
-0.07429538237*DR

D(LOG(LMIN)) = - 0.5273463136*( LOG(LMIN(-1)) - 0.313436587*LOG(YMIN(-1)) -
0.3301189801*LOG(KMIN(-1)) + 0.3537670364*LOG(WMIN(-1)) - 12.38331862 ) +
0.9093370766*D(LOG(LMIN(-1)))-0.4408852089*D(LOG(YMIN(-
1)))+0.0317414082*D(LOG(KMIN(-1)))+0.171925563 1 *D(LOG(WMIN(-1)))+
0.01446630614
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D(LOG(LWAT)) = - 0.02673638159*( LOG(LWAT(-1)) - 0.7553829401*
LOG(YWAT(-1)) +0.104235423 1*LOG(KWAT(-1)) + 0.404649630 1 *LOG(WWAT(-1))-
13.48014664 ) + 0.3876102053*D(LOG(LWAT(-1))) + 0.01306137071*D(LOG(Y WAT(-
1))) + 0.1655498868*D(LOG(KWAT(-1))) - 0.3312693188*D(LOG(WWAT(-1))) +
0.04043175862 - 0.009537090765*DW

D(LOG(LEL)) = 0.04389494865*(LOG(LEL(-1)) - 0.9599951551*LOG(YEL(-1)) -
0.3174476632*LOG(KEL(-1)) + 1.021811892*LOG(WEL(-1)) - 18.25800231 ) +
0.1353239106*D(LOG(LEL(-1)))+0.3094588606*D(LOG(YEL(-1)))+
0.2291208824*D(LOG(KEL(-1))) - 0.08452881404*D(LOG(WEL(-1))) - 0.0064980493 14
+0.007653511114*DR

D(LOG(LBUILD))= - 1.25023957*( LOG(LBUILD(-1)) - 0.9449023504*LOG(YBUILD(-
1))-0.03345479196*LOG(KBUILD(-1))+0.9988686034*LOG(WBUILD(-1))-
20.76101361 ) + 1.366401563*D(LOG(LBUILD(-1)))-1.014070263*D(LOG(YBUILD(-
1))+ 0.08121577252*D(LOG(KBUILD(-1))) + 0.9903252478*D(LOG(WBUILD(-1)))

D(LOG(LTC)) = 0.01528205891*( LOG(LTC(-1)) - 1.297299651*LOG(YTC(-1)) +
0.4307629638*LOG(KTC(-1)) + 0.8129033586*LOG(WTC(-2)) - 1.948109721 ) +
0.303201333*D(LOG(LTC(-1)))+0.1410342724*D(LOG(Y TC(-1)))+

0.09013082527*D(LOG(KTC(-1)))- 0.03843971252*D(LOG(WTC(-2))) + 0.02771741228

D(LOG(LBUS)) = 0.04685859774*( LOG(LBUS(-1)) - 0.3754258172*LOG(YBUS(-1)) -
0.5129755388*LOG(KBUS(-1)) + 1.081823132*LOG(WBUS(-1)) - 19.82266977 ) +
0.3137896911*D(LOG(LBUS(-1)))+0.2444886543*D(LOG(LBUS(-2)))+
0.02292237176*D(LOG(YBUS(-1)))+0.02039944251*D(LOG(YBUS(-2)))-
0.01752828164*D(LOG(KBUS(-1)))-0.02070458225*D(LOG(KBUS(-2)))-
0.05250777267*D(LOG(WBUS(-1)))-0.02742810147*D(LOG(WBUS(-2)))+
0.0191311446 - 0.001245543421*DR

D(LOG(LFM)) = - 0.04675227861%( LOG(LFM(-1)) - 0.9473579128*LOG(YFM(-1)) +
0.09938549659*LOG(KFM(-1)) + 1.198217923*LOG(WFM(-1)) - 22.0312085 ) +
0.4167574631*D(LOG(LFM(-1)))-0.2984086659*D(LOG(LFM(-2)))+
0.04453865917*D(LOG(YFM(-1)))+0.1310680673*D(LOG(YFM(-2)))+
0.03048104876*D(LOG(KFM(-1)))+0.02326271828*D(LOG(KFM(-2)))-
0.2059214393*D(LOG(WFM(-1)))- 0.2366977706*D(LOG(WFM(-2))) + 0.06265331646-
0.02555219274*DR
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D(LOG(LPSO)) = 0.3610457169*( LOG(LPSO(-1)) - 0.8847004556*LOG(YPS(-1)) -
0.02744254273*LOG(KPS(-1)) + 0.8924380965*LOG(WPS(-1)) - 19.70007103 ) +
0.4953853827*D(LOG(LPSO(-1)))+0.3722341023*D(LOG(YPS(-1)))+
0.03501875715*D(LOG(KPS(-1)))-0.3768773732*D(LOG(WPS(-1)))-
0.004952556929*DW

LAG=LFLS+LFISH+LFOR
LMM=LMAN+LMIN+LWAT+LEL+LOILG+LBUILD
LS=LTC+LBUS+LFM+LPSO
LT=LAG+LMM+LS
DLFLS=LFLS-LFLS(-1)
DLFISH=LFISH-LFISH(-1)
DLFOR=LFOR-LFOR(-1)
DLAG=DLFLS+DLFISH+DLFOR
DLMAN=LMAN-LMAN(-1)
DLMIN=LMIN-LMIN(-1)
DLWAT=LWAT-LWAT(-1)
DLEL=LEL-LEL(-1)
DLBUILD=LBUILD-LBUILD(-1)
DLOILG=LOILG-LOILG(-1)
DLMM=DLMAN+DLMIN+DLWAT+DLEL+DLBUILD+DLOILG
DLTC=LTC-LTC(-1)
DLBUS=LBUS-LBUS(-1)
DLFM=LFM-LFM(-1)
DLPSO=LPSO-LPSO(-1)
DLS=DLTC+DLBUS+DLFM+DLPSO
DLT=DLAG+DLMM+DLS
RLFLS=((LFLS/LFLS(-1))-1)*100
RLFISH=((LFISH/LFISH(-1))-1)*100
RLFOR=((LFOR/LFOR(-1))-1)*100
RLAG=((LAG/LAG(-1))-1)*100
RLMAN=((LMAN/LMAN(-1))-1)*100
RLMIN=((LMIN/LMIN(-1))-1)*100
RLWAT=((LWAT/LWAT(-1))-1)*100
RLEL=((LEL/LEL(-1))-1)*100
RLOILG=((LOILG/LOILG(-1))-1)*100
RLBUILD=((LBUILD/LBUILD(-1))-1)*100
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RLMM=((LMM/LMM(-1))-1)*100
RLTC=((LTC/LTC(-1))-1)*100
RLBUS=((LBUS/LBUS(-1))-1)*100
RLFM=((LFM/LFM(-1))-1)*100
RLPSO=((LPSO/LPSO(-1))-1)*100
RLS=((LS/LS(-1))-1)*100
RLT=((LT/LT(-1))-1)*100
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D(LOG(M2C)) = - 0.1292508927*( LOG(M2C(-1)) - 2.245986653*LOG(GDPFC(-1)) +
0.1946397587*LOG(EXRM(-1)) + 2.901972133*LOG(CPI(-1)/CPI(-2)) + 10.89235266 )
+0.03686119262*D(LOG(M2C(-1)))+0.009210551338*D(LOG(GDPFC(-1)))+
0.02346247098*D(LOG(EXRM(-1)))-0.0390070853*D(LOG(CPI(-1)/CPI(-2)))+
0.07500368546

D(LOG(M2S)) = - 0.4461286615%( LOG(M2S(-1)) - 0.5644635741*LOG(PDB(-1)) -
0.4225633154*LOG(GDB(-1)) - 0.05223920901*LOG(OGREV(-1)) - 0.3882143342 ) +
0.4018518381*D(LOG(M2S(-1)))+0.08258848003*D(LOG(PDB(-1)))-
0.0359624097*D(LOG(GDB(-1))) + 0.02281398652*D(LOG(OGREV(-1)))

"INFLATION "

D(LOG(CPI)) = - 0.2385501251*( LOG(CPI(-1)) + 0.3443003795*LOG(GDPFC(-1)) -
0.3101873961*LOG(M2(-1))-0.5209743758*LOG(PM(-1)) - 0.151152607*LOG(EXRM(-
1))-0.3257304486)+ 0.3871851186*D(LOG(CPI(-1))) - 0.06724081787*D(LOG(GDPFC(-
1)))+0.1016438693*D(LOG(M2(-1)))+0.19450588 13*D(LOG(PM(-
1)))+0.006897729686*D(LOG(EXRM(-1))) + 0.03804397139

RCPI=((CPI/CPI(-1))-1)*100
" EXCHANGE RATE "

D(LOG(EXRM)) = 0.04355639015%( LOG(EXRM(-1)) - 0.4245061151*LOG(M2(-1)) -
0.9650394801*LOG(GDPFC(-1))-1.000885041*LOG(CPI(-1)/CPIOECD(-
1))+0.4596129426*LOG(OGREV(-1)) + 3.577688838 ) - 0.2287186918*D(LOG(EXRM(-
1)))+0.3604363302*D(LOG(M2(-1)))-1.802046064*D(LOG(GDPFC(-1)))+
0.1111192472*D(LOG(CPI(-1)/CPIOECD(-1))) - 0.09308234362*D(LOG(OGREV(-1)))
+0.169349766
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D(LOG(OGREVC))=-0.7511433161*(LOG(OGREVC(-1))-
0.9411309499*LOG(VAOILC(-1)) - 0.2533719234 ) + 0.21437577*D(LOG(OGREVC(-
1)) - 0.0804840456*D(LOG(VAOILC(-1)))

D(LOG(TCORC))=-0.9575691107*(LOG(TCORC(-1))-
0.9402906576*LOG(GDPNOAC(-1))-0.5151094775*LOG(OGREVC(-1))+ 6.765581357)
+ 0.04729325098*D(LOG(TCORC(-1))) + 0.9568725194*D(LOG(GDPNOAC(-1))) -
0.1086505212*D(LOG(OGREVC(-1))) + 0.03355754797

D(LOG(TPAYC))= - 0.422593632*( LOG(TPAYC(-1)) - 2.204268191*LOG(GDPMAC(-
1))+16.00886177)+0.1137118722*D(LOG(TPAYC(-1)))-
0.1758408234*D(LOG(GDPMAC(-1)))

D(LOG(TOCUC))=-0.03289048262*(LOG(TOCUC(-1)) - 3.506667987*LOG(VATRHC(-
1))+20.8101328)+0.3055508466*D(LOG(TOCUC(-1)))-0.3787616174*D(LOG(TOCUC(-
2))) + 0.0319821649*D(LOG(VATRHC(-1))) - 0.1634010254*D(LOG(VATRHC(-2))) +
0.02961276577 + 0.01947138482*DR

D(LOG(TRESC)) = - 0.383030155*( LOG(TRESC(-1)) - 0.38528124*LOG(VASMC(-1))
+0.5515597893)+0.03847006317*D(LOG(TRESC(-1)))+1.141679707*D(LOG(VASMC(-
1))) - 0.1093404625*DW

D(LOG(TOINC))= - 0.1405859283*( LOG(TOINC(-1)) - 9.647136546*LOG(GDPMAC(-
1))+88.61648889)-0.26969822*D(LOG(TOINC(-1)))- 0.5571022289*D(LOG(GDPMAC(-
1)) - 0.04989585486

D(LOG(TWC)) = - 0.03423395014*( LOG(TWC(-1)) - 1.208298112*LOG(GDPFC(-1)) -
1.1123051 19*LOG(M2(-1)*100/CPI(-1)) + 4.183417276*DR(-1) + 1332853111 ) +
0.2292829837*D(LOG(TWC(-1)))-0.008550483047*D(LOG(TWC(-
2)))+0.5382277306*D(LOG(GDPFC(-1))) - 0.5174926884*D(LOG(GDPFC(-2))) -+
0.4644045767*D(LOG(M2(-1)*100/CPI(-1))) - 0.6123708435*D(LOG(M2(-2)*100/CPI(-
2))) - 0.0172572119*D(DR(-1)) + 0.04715442888*D(DR(-2))

D(LOG(TMC)) = - 0.04799787942%( LOG(TMC(-1)) - 0.7800734901*LOG(M(-1))) -
0.06301496477*D(LOG(TMC(-1))) + 0.432510899 1*D(LOG(M(-1)))
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D(LOG(TCSC)) = - 0.4508936696*( LOG(TCSC(-1)) - 0.2189136483*LOG(CPC(-1)) -
2.205345204 ) + 0.2132463689*D(LOG(TCSC(-1))) + 0.1947876411*D(LOG(TCSC(-2)))
+1.45459262*D(LOG(CPC(-1)))+0.3760396691*D(LOG(CPC(-2))) + 0.2351367271*DW
D(LOG(MREVC))=-0.6753993582*(LOG(MREVC(-1)) - 1.101581032*LOG(OGREVC(-
2))+4.895906949)-0.06434465334*D(LOG(MREVC(-1)))+
0.4120129068*D(LOG(OGREVC(-2))) + 0.0259497808 - 1.335411456*D79

D(LOG(SGREVC))=-0.2344946293*( LOG(SGREVC(-1)) - 1.945983716*LOG(GDPFC(-
1))+13.75747187)-0.2916571853*D(LOG(SGREVC(-1)))+
0.008338224317*D(LOG(SGREVC(-2)))+1.216667532*D(LOG(GDPFC(-1)))-
0.7845150058*D(LOG(GDPFC(-2))) + 0.04649013059 + 1.497156523*D78

D(LOG(RREVC))= - 0.07580456979*( LOG(RREVC(-1)) - 3.835318367*LOG(GDPFC(-
1))+31.02103524)+0.05110611876*D(LOG(RREVC(-1)))+
0.01861056477*D(LOG(RREVC(-2)))-0.3671886026*D(LOG(GDPFC(-1)))+
1.019195684*D(LOG(GDPFC(-2))) + 0.02219095732 - 0.05208521713*DW

D(LOG(AREVC)) = - 0.1425906689*( LOG(AREVC(-1)) - 1.71147938*LOG(GDPFC(-
1)) - 0.3253886631*DW(-1) + 10.77547832 ) - 0.2252711675*D(LOG(AREVC(-1))) -
0.06541096714*D(LOG(AREVC(-2)))+0.8600854445*D(LOG(GDPFC(-1)))+
0.6799941816*D(LOG(GDPFC(-2)))+0.06497235007*D(DW(-1))+
0.1058417232*D(DW(-2)) - 0.03790316474 + 0.0859790933*DR

D(LOG(CUREXC))=-0.1465963685*(LOG(CUREXC(-1))-
1.631445587*LOG(OGREVC(-1))- 0.5286399006*LOG(NOGREVC(-1)) + 8.603109763)
+ 0.1512704795*D(LOG(CUREXC(-1))) - 0.03136243778*D(LOG(OGREVC(-1))) -
0.07485100443*D(LOG(NOGREVC(-1))) + 0.05937289368*DW
D(LOG(DEVEXC))=0.1042842844*(LOG(DEVEXC(-1))-1.268596683*LOG(OGREVC(-
1)) - 0.2695176718*LOG(NOGREVC(-1)) - 1.067018095*DW(-1) + 5.428408353 ) +
0.1069274194*D(LOG(DEVEXC(-1))) + 0.2393475302*D(LOG(OGREVC(-1))) -
0.1468618117*D(LOG(NOGREVC(-1))) - 0.06576149606*D(DW(-1))

OGREV=OGREVC*VAOILDEFLATOR
TPAY=TPAYC*GDPDEFLATOR
TOCU=TOCUC*GDPDEFLATOR
TRES=TRESC*GDPDEFLATOR
TOIN=TOINC*GDPDEFLATOR
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TIC=TPAYC+TOCUC+TRESC+TOINC
TI=TPAY+TOCU+TRES+TOIN
TCOR=TCORC*GDPDEFLATOR
TW=TWC*GDPDEFLATOR
TDC=TIC+TCORC+TWC
TD=TI+TCOR+TW
TCS=TCSC*GDPDEFLATOR
TM=TMC*GDPDEFLATOR
TIDC=TCSC+TMC

TID=TCS+TM

TTC=TDC+TIDC

TT=TD+TID
MREV=MREVC*GDPDEFLATOR
SGREV=SGREVC*GDPDEFLATOR
RREV=RREVC*GDPDEFLATOR
OTRC=MREVC+SGREVC+RREVC
OTR=MREV+SGREV+RREV
AREV=AREVC*GDPDEFLATOR
NOGREVC=TTC+OTRC+AREVC
NOGREV=TT+OTR+AREV
TREVC=OGREVC+NOGREVC
TREV=OGREV+NOGREV
CUREX=CUREXC*CGDEFLATOR
DEVEX=DEVEXC*IGDEFLATOR
TEXC=CUREXC+DEVEXC
TEX=CUREX+DEVEX
GBDEFICIT=TREV-TEX
GBDEFICITC=TREVC-TEXC
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