0.0 0.05 0.10 0.15

-0.05

-0.04 -0.02 0.0 0.02

-0.06

-0.1 0.0 0.1 0.2 0.3

-0.2

0.3

R R 5

<3 # ) —~— % (Monetary Base)

L) L) 1 ] L) L ) L ] 1 1 L] I ] Ll 1 1 ) ]

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(BI4E R A HEH M UsE)

EnFEsm(WPI)

] I L) ] 1 L] T L ] ] ) 1 1 L ) ] 1 I 1

1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(BiE A LT UE)

Ak & (Machinery orders)

L Ll §-=F T T 1 1 1 1 L] T 1 T 1 T ) 1 ] )
1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(BT RLA T TEE)

Q=)
E&EDFIE Y (10years bond)
& o
O -
% o
&
1 ] 1 ] L L Ll L) 1 1 ] L) I ] 1 L) I ] 1
1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
LT A ERH(IP)
e J
=}
wn
S o
(=]
o J
o
g
e
=)
2
! ] L L T ] ] 1 1 T ] 1 1 L 1 1 1 ] 1 1
1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(4R T UE)
221835 (Dollar-Yen)
o
0 -
N
8
N
o
8 -
(=]
-
1 j T 1 1 1 T /] L 1 I L 1 1 1 1 L) 1 1
1983 1985 1987 1989 1991 1993 1995 1997 1999 2001

23



0.14

0.08 0.10 0.12

0.04 0.06

0.02

0.02 0.04 0.06

0.0

-0.02

0.05 0.10 0.15

0.0

-0.05

R ERE ]

24

CEKED
<% & J —~_— z(Monetary base) KEEDF|E Y (T-Bond, over 10Y)
S\_l -
9_ -
&
o
) ] I 1 ] ] 1 ] ] 1 ] ] ] I ] 1 T I 1 I 1 ] ] I 1 ] 1 I ] Ll L] 1 1 Ll | 1
1985 1987 1989 1991 1993 1995 1997 1999 2001 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(BI4E R A LTSS O's)
A FEE Wfi(PPI) AERE(IP)
=
=}
2
o
S
o
8
T L] | 1 | T 1 T T 1 I Ll 1 Ll ] 1 1 o, L] L ] L] ] L) 1 L) ] I 1 L 1 | ] ] Ll | 1
1985 1987 1989 1991 1993 1995 1997 1999 2001 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(B14E R A BT U) (B4 A BRI TE)
BLEEEHE % E(New orders) &% (Dollar-Yen)
o
g -
o
S -
o
3 -
o
S -
L T [ ] 1 1 1 1 L) 1 1 1 1 T T T T Ll 1 1 1 1 1 1 1 I 1 1 I ) ) ] L T 1
1985 1987 1989 1991 1993 1995 1997 1999 2001 1983 1985 1987 1989 1991 1993 1995 1997 1999 2001
(BI4ER B L TES W UeR)



10

0.8

0.6

0.4

0.2

0.0

1.0

0.8

0.6

0.4

0.2

0.0

1.0

0.8

0.6

0.4

0.2

0.0

FExF/ND —FH 3=
(Bk(k=E5JL. 2001.01)

T T T T T T
3y 1Y 6M 4aMm 3M 2m

Monetary Base JP

ZEUS
AREUS
BimUS
Efgus
MB US
#E

ZEIP
AP
WP
HigJP
MB JP

3M 2M

WfJP

3y 1Y 6M 4Mm 3M 2M

ZHEJIP

25

1.0

0.8

0.6

0.4

0.2

0.0

1.0

0.8

0.6

0.4

0.2

0.0

1.0

0.8

0.6

0.4

0:2

0.0

FaUS
AREUS
fEUS
EHUS
MB US
B8

P
AP
0fEIP
EHEIP
MB JP

3y Y 6M 4M 3M 2M

EfgJP

ZEUS
AREUS
BfUE
Efgus
MB US
A

2P
AEIP
BlEJP

| EfP

MB JP

3y 1Y 6M 4aM 3M 2M

AREJP

ZHEUS
AREUS
Hfiius
Effus
MB US
#E

ZHEIP
AP
HffIP
EfiEJP
MB JP

3y 1Y 6M 4M 3M 2M




EfgUS

Monetary Base US

L8559 eoodo
A E A i Sy
RHHEHSCRHARHES
T T T T T T
[N 80 90 70 20 00

2M

3M

am

6M

1Y

3Y

M

3M

4M

6M

1Y

3y

AREUS

YtUS

2M

3M

aM

6M

Y

3y

2EUS

26



¢lelN  zvo zAew Loe@  LInt L1984 odes (oudy  BAON  punf
€002 200Z 2002 L00Z LOOZ LOOZ 000CZ 000C 666L 6661
%G1~
%01~
—t+ %0
- %01
- =H
Topow sn-df (REHF) a1l ‘ged TO0Z---"TnrL 000C

eleN 2o chew  1oe@  LIne LG94 odes  oidy  BAON  Bunr

€00¢ <¢00c <¢00¢c LO0C L00C LO00C 000C 000C 666l 6661
-%S1-
-%01-
/— %0
-%01L
- = H
opou-dr (¥ H - REHFF) dII ‘@4 T00Z---"T0C 0002

ey 210 chew 1oe@  Lint Lgeq4 odes Qiudy  BAON  eunp

€002z 200Z <200Z 1L00OZ L0OZ LOOZ 000Z 000C 666L 666}
-%01L-
%0
- %01
- %02

I9pow sn-dr (F= ) sIspio AISUTUDEW dr . N
Redam ged T00Z ---°TNL 0002

¢ley 2o zZhew 19e@  LInt 1994 odes  oidy  BAON  Bunf =
€00C ¢00¢ <¢00Cc 1L0Oc LOOCZ LOOC 000Cc 000C 666l 6661 a
- %01~
%0
- %01
-%0¢

SI9pI0 AISUTYDEW dr
‘o4 100¢———"1N" 000¢

Topow dar (EAZYHEN)

(H) i 2=



cle 2o ke Loeg LIt Lgeq4 odes oidy GAON  punp glep 2o Zhew L9e@  LInf Lge4  odes  oldy  GAON  punf
€002 200Z 200Z L0OZ L0OZ LOOZ 000Z 000C 666L 666) €00Z <¢00Z 200Z 1L00Z L0OZ LOOZ 000Z 000C 666lL 6661

Lol i b A b il b . £ 0 b L.l bt b b b 1)) ] A0 0 8 o & 4 2 0 0@ @& 4@ 4@ L0 an nn & a0 0 n o n.n o 0.0 0 0 08 0 8 0 0 0 I} T [ S [ [ O DO N

%S -

%01 L9501

T e \ %0
%0 R
-%01
o)
- %01 %402
) H ) T rK\ °
Topou sn-dr (¥EEfHET - EK)dII sn S P == TR DOBY Topow sn-dr (FIYMK - X) STI9PIO MSN SN N g S —
€N 7100 cheN  198d  LINf 1994 odes oidy  GAON eunr gley  2w0 zAew 1oe@  LInm Lged odes  oidy  BAON unr 0
€002 200z 200Z L00Z LOOZ LOOZ 000Z 000CZ 666L 666 €00Z 200Z <¢00Z LOOZ LOOZ L0OZ 000C 000C 666l 666l ™
%G -
%01~ it
%0
%0
- %01
| O,
- %01 %0Z
Tepow-sn (MEEfHT - E¥K)dII sn EER RO <SRRG Topow sn (FZHULEK - ) STOPIO MON SN

‘984 100¢— "IN" 000

(E3) Lz



[s3500 pue AyAnonpoud | & (8 LEE ¥ (')
00 66 86 L6 96 G6 ¥6 €6 26 16 06 68 88

—| 02

B
v
| 0
5.
o

i 09
— o8

—— —| 00l

[(®F - -

[ BEF—| ]

— 072!

(% e T8 )

HHOBFNPLLHUFFT OLIBEE

WdVN (M H)

10 00 66 86 L6 96 g6 ¥6 €6 26 16 06 68 88 L8 98 68 ¥8

===l 160
| EEW - - -

| S#— |

oL

HPRO(LGALA) - LEG—TCrL)IAT S
(3uswageuepy Suiseyoind jo uopieloossy [euoneN) NdYN

FHPERX (WH)

10 00 66 86 L6

00l-

06~

00

0s

ool

06l

ﬁmmall.mm.-.ﬁﬂllé

e o — ) 002

(% EEMH)
(GrlEg H 4e) ~ Bz - EHE - v E~EHEH Y

IR (FIW) 0TI K H H%SOHHLY: BN FIJODE F "WELIBHBH "FILVCTITHH X Her1002
¥127) daDHZ/MBWLIOVASYN-ISAN: B 'daDE /G W4l —TI ¥ E  (F)
OVASVYN “ISAN "R GBIEN "W xHTIU N T EHEE MR (W)
¥70/10 86 G6 26 68 98 €8 08 LL ¥L 1L 89 S9

— 77— —— 7T —— —— 00
_

002
=\ :
N >,/<\/\ |
N AN/ NN,
\\\.. /// \\ 000!

\

009

]

0021
R \

.. V ooyt

- 009l

‘) (OVASYN+ISAN)E¥
5 008!
0002
(%)
<« (¥ E) ¥ OdaD B WL

e

29



,SPUN4 Jo MoO|4  pleog aAlesaYy [elapad (1)

00 66 86 L6 96 G6 ¥6 €6 26 16 06 68 88 (B 98 G8 ¥B €8 28 18 08 6L 8L LL 9L SL ¥L €L 2L L OL

r T

(% “&H)
HBOLBYHIRTZIdJaOE R

,SPun4 jo moj4, pleog aAJesey [elepad (1 )
00 8 9 6 26 06 8 98 ¥8 28 08 8L 9L ¥. oL OL 89 99 ¥9 29 09 8BS 95 VS

(W.4&ot)
(Gr:lggli=+a) SHOBTEH YEVOEH

00e

0ce

ove

09e

(0: 1

ooy

ocy

144

()14

0

002

oo

-| 009

008

000

002

oot

009

FHEE¥ (WH)
00 8 9 v6 32 06 8 98 8 28 08 8 9L v. 2 O 8 99 ¥9 29 09

CIROEHIHUORT TIEFUE

51509 pue AuARONpoId | 8 MH LETEIK (1F)

O O © © © © © © © © © O © © O YV O O © © © © o ™o o D

g8 EgE8E8EZ3EEEEEEEE885:238¢8¢8¢8¢8s

B I B I 7 e R e e 7 I e T~
00 — T 00
ol ——— — — _———————{ 50

— e I
— | 52
U TEERE S D
| mmEEE— |
oL gt
(% TSR (% T B 1065)

(Br (B0 R F WL - E¥

00

00l

002

ooe

ooy

00S

009

30



Bsequoolg (14H)

10 00 66 86 L6 96 66 v6 €6 26 16 06

00

G0 |

[}

>

gl

..\(\.\‘l\w S

(BB MEEFE

0e

§¢

b’

f

0e

St

ov |

(G} A=Ak £:2.10 122

SY

00

€43 (0d/a *3/d0¥EEF00S d3S

LSPuUn4 o Mo|4  pleog aA1asaY |esapa] (4l )

66 8 L6 9 G6 ¥6 € ¢6 16 06 68 88 [8 98 G8 vB €8 28 18 08

7 T T ———

B G ,._.mM\In_Wﬂ -

~—

BULTO / VHEHE B

(%)

SIROETH BRI IE W B OLIFHEE

00

0's

00!

061

002

062

00¢

06e

oor

00

ol

0e

ot

(a4

0s

09

oL

08

06

001

00 86 96

,SPUN4 jo Mo|4  pleog aAlasaYy [elapad (L)

v6 26 06 88 98 8 28 08 8. 9L ¥. 2T OL B9 99 9 29 09 85 95 G 25

QF,G%P\EM_WKE\

#BUEWR ~—0FFH

(%)
(G (B F RV U OH B OLIR{2E
,Spung jo mol4  pleog sAlasay [esops] (IdiR)
00 86 96 ¥6 ¢6 06 88 98 »8 28 08 8 9L Y. 2L OL 89 99 ¥9 29 09 8S 95 ¥G 2§
000t E = : ] o
| I
I \ ‘. NI
oosh | f 5 B
I
I
” <|
0005 §
00ss |
\ ____ o
oooo M N
. | ("EEHIYHIGTIMMETE— |
It A (MEET) My m—
0059
(%) (%ot

SIEOREHCRT NS W EW B OIRIEE

00

00s

009

0oL

008

0

000'S

0000}

000'61

000'02

000'62

000'0€

000'SE

0000V

000'Y
)

31



TMainay Joge AlyIuo | B () &£ [E 3k (M)

10 00 66 86 L6 96 G6 ¥6 £6 26 16 06
0 T 00€-
0§
— — R 002z-
00! e e —
__Sﬁmwétmam@m« ..
051 | (BERREEWEEE—| — e —\ | %+

002

0S2

00e

0S¢

0oy |-

1414

00S

0SS 00S
(Y000'tL) (Y000't)
HHO (G ) BHEREYFEL(ZHEN) EEERETE ¥
sisA|euy olwouod3 jo nesing (1)
10 00 66 86 L6 96 G6 v6 £6 26 16 06 68 88 L8 98 S8
06 T T T 08
\\\\\ - - - 0ol
oclL
ovl
091
08t
s TR = ST e QON
[ <rEEI>RESLREEE— —
| <AEEZ> (EWE>Y) B —
091 0ze
(SUE e YE+EHY LCP R S) (@01

HEHORSYREERTLL E¥

ueBIyoI jo Ayissaaiun (L4 )
10 00 66 86 L6 96 §6 v6 €6 26 16 06 68 88 (8 98 S8

¥8

T e ——
WEEHLLHE - - -
BUSH—

BEN S 2 BEREY YT

[Mmainay Joqe Alauow | B[ SLE K (Y)
10 00 66 86 L6 96 S6 v6 €6 26 16 06

| OWIT—FUFT-BHELE - - -
T sw— -

(FHEZWEM) Nd OB DHER T -E¥

0z

op

— 0Ol

oe-

0¢-

0l-

00

ol

0c

0¢

ot

0s

09

0L

— 08



10 00 66 86 L6 96 S6 ¥6 €6

weansereq (1)

26 16 06

SHORTEEOHYH0134—144

00 86 96 ¥6 26 06 88 98 8 8 08 8L oL bL (44 oL

paeog aAIas3Y [e19pa (1)
89 99 ¥9 29 09

SN

A4

AU A VANR
N

N NS

(Gra (S LI Rt ) B &S [ /B 2V 2R RE

(%)

oyl

09l

[1k:]3

00z

[r44

(424

092

[m3IAay JogeT] >_r_u=02._,mw§.m.m.mv.m A.‘—.m._ﬂv

l0 00 66 8 L6 96 G ¥6 €6 ¢ 16 06 68 88 (8 98 G8 8
€9
ov9 =
- R, \\\i.\h..l
A v
f. \u
i 4‘\‘7-1— b e ——
1\\[-‘-
‘... MRS
MM o
A
2 §
PR =
J 3w14..~..~.|..||1‘ e e
om0 |- (MEES)RNFWE - - - </) _.\ R il
(BEDEEF— N
G'89
(%) (%)
HHOFWSEHLEIRFEY -E¥
TMoiAaY J0qe AUOW ) B B SEIEI % ()
10 00 66 86 L6 96 G6 ¥6 £6 26 16 06
r‘ - — - S— - = SR
m TR = e SRET. e
,__ :
| [\
| Ul
All o S
| : !
[ T B e
ﬁ L FHEED |
(Yooo't)

NEOREEVLIRERE BX

0e

gt

424

24

0s

€S

09

s9

oL

SL

08

0oe-

00Z-

00!

002

ooe

0ov

33



WRD R (WEX I HTI ~01350002) S HZL H 51002

(E)

T93 884 12 (1 ) SHERIRA (k)

00 66 8 (6 9 G6 6 €6 <26 16 06 68 88 (8 98 G8 V8 €8 28 18 08

(fi%-B2)daD / MBwE - -

|
| (- M2€)daD / MBWRE — i
J

(YH)#HOEHJOXKOE Y52

W2 (BB IHHZI~01370002) LR HZIHEE 1002 (F)
:mww.mt.mwm_m_az_immm

00

-1 0%

— o¥

09

08

0ol
0clL
oyl
091
08l
00e

0ce

00 66 86 L6 96 56 v6 £6
o e dADH ¥ —e— R Eadxxy
yxneza EHYEOm

=g kSR O

BT -

(% "L HHLE)

(¥E)SHOFEERIEEEEEOJIIOEE

002~

0GI-

00l-

00z

WA P (MBI HZ1~01350002) ST, B2 Heds1002  (F)
123816 B ) L1 IR0 (B )

96 G6 6 €6 26 16 06 68 88

98 68 8 €8 28 18

66

FHMJAOYH

86 L6 96 G6 v6

(% k[ 318 )

B4 LY H )
4] 16 06

0P-

0¢-

00

ool

0zl

00z-

“““““ - —1 os1-

— o001~

(£ZTALAD) T EEYH

(%)

34



IHERUED- M- FFHETW IS HTEI (W)

10 00 66 86 L6 96 G6 V6 €6 26 16 06 68 88 L8 98 68

Y = SEREEE |

|
|

(9% “HH 1)
(BrlEHH 4 RYUFFHETE - ¥H

IHERHED DR -FFRTWIREFLBUWT)

10 00 66 86 L6 96 56 ¥6 €6 26 16 06 68 88 L8 98 68

(% “HH )
(GraclESH 4E) BEEFHETE - wH

gSl-

§0-

00

S0

ol

gl

02

0e-

62—

— 0z~

G-

01-

go-

00

-1 60

ol

Sl

02

THERUND - BN -FLETH IS ETLBWR)

10 00 66 86 L6 96 56 v6 €6 26 16 06 68 88 L8 98 g8

————————— T
& | — 001~
_‘\ e A1\ — 0s-
|
| il
i
w
- AV — N 0%
|
|
“ —| oot
m
i
: o5t
(%)
(MHE) R FETE - ¥H
VB2 P (BN H I ~01350002) $E HEL HES51002  (F)
2338 L [E] SN ERIRA (1 )
00 66 8 L6 96 G 6 €6 2 16 06 68 88 (8 98 G8 b8 €8 28 18 OB
_ = s e 00
A
A,
o (e d e W PSS
|| v B)d00 wavHIBYE— |
|
” — ~—| o

(%)

(¥ H) @ OETIaD K OY 21 ¢ 3 2 = 1150

0zt

35



weanseleq (I4H)

o o o © ©w -3 ©w ©w o © © © ©
=i o © ' ~ o o S w n I~ o w
~ p S N N o N Sl ] e o ) -~ o
g ] 2 2 S S S ] S S S E S

(%)
(AL HFETE- VL

wesssereq ()

2 8 & & & & & g & & =© 8 8 g 3 8

S s & § 35 & § § & § § s & § § 8

.,
A

|
1

P - <:‘;

(%)

(MEROFFETE - B8

002-

061~

001-

062

002-

001~

0o

ool

002

ooe

ooy

pieog aA1asaY [eJapad (M)

u e
|
1] o
) N Al W ALY,
L :s; Y
Vi W T
| - o
; ._ L) -
T E— , i
- \ T
S A e
A
v U | — |
|

(:EHH L) BFETE-E¥

0'l-

8'0-

90-

yo-

z0-

00

20

o

90

80

ol-

8'0-

20-

00

20

¥o

90

80

ol

36



%0

-| %02

—| %0¥

DEZMNEHENGENY CFEFBHENT YR YEWTLH PITIHOL(F) DEvHEEH)
EI-WEO
ES ] I |8 PR 7 o - e 1 O ) .
FEEO
¥EEo B - P - I N . o
HEF-L-Ligm
#12-¥%-wTo a5 - N . A i
F¥FErm
m.ﬁM.K%.MWD I B B BT - . ~—m_
¥Ya—40
Hozram
(FIENSMAE R - LB ) SR O T B IS
DEZMNBHENGEOT HHAEYT YE YEFTLH PIWHO2(F) LSy H WH)
8888288882888 33 8
¢ & B B & & 6 & & &6 o 0 & & 5 o o
FEN-WED
Ei ] .. P |1 O O s 5 8 =
FEREO
¥EHEOD

¥R Ligm
#12-¥%-#To
FEEvm

g
R XEO
¥YAa—4m

Horm

(HENSAER - ZBOELEME) RO M T E Y%

%09

%08

%001

%0

%02

%0v

%09

-1 %08

%001

6/00

€/00

£/66

€/86
€/L6
€/96
€/56
€/¥6
€/€6
€/26
€/16
€/06

£/68

LD HE (WH)
© © @© ©
& 3 = &
w w w w

FRk-wFo
e

FEWO

FE®O
FEW-L-Ligm
#I2-3%-wT0
FFELrm
M.GH.KR.WWD

¥Ya—+4m

(HIER AE R - R LD

LBME)SHOEHTBIEEE

%0

- %02

EI-UED
¥wm

¥EE0

¥EHED
HEW-L-Ligm
H#T-¥Y-wTo
FHEvm
mm.ﬂmmm.unhn.w«wwnu

¥va—sm

W6 5T (W)
2 8 8 8 8 &£ & &§ 8§ 8 8 8 8 & 8 % & &
S 3 & 3 O & S 3 3 S 3 B O 3 33 I B
R \I\' L]
e oy 1
™ N g e I O W —i
A

(R—TEH)SHOEHEHIHLEE

%0¥

%09

%08

%001

%0

-| %0¢

-1 %0¥

- %09

%08

%001

37



Ligdiggc

QEZHBHENENY HMHEYN YE HEFTLH PCIHOE (K)
¥y "WISHETIEE (WH)

AELBLENME O — TN

FEN-WHFO

E il

¥EE0

FEHEO
HEE-L-Ligm
£T2-¥Y-#T0
¥FEvm
SE-BE-Y (- SED
¥ra—4m

HOXE

(36/00) < HENSMERN>WHT B OLEME 7 WHEHDLE T

LEsligac

DSRHBHBNAENY "HBHENE Y E YEETLH LTIHOE (F)
Dy H "WIstET R (WH)

LROBOBME BTt

E¥I-ywEo

ES]

¥Fmo

FEHO

HEE- L m
#I2-¥E-BTo
FH@Evm
BE-GE- Y- XBO
¥Ya—fm

wHorE

(¥¢/86) <HENSMEK>HHTEOLBME 7 MHEBEHHLIE T2

%0

%01

%02

—| %0€

%0y

%08

-1 %09

%0L

%08

%06

%001

%0

%01

%02

%0€

%0t

%08

%09

%0L

%08

%06

%00L

Liuiac

2AELELEME

LSy E WS FTIE (WH)

BHOaR—TE

ETN-UHD

ke

PO

FEED

Y- Lr-Ligm

T34 -@To

FHExm

S BE-Y Y- EED

¥Ya—4#m

(¥6/00) < HEEFTYER>WHHEOLEME 7 WHRSDHE K

LEslRac

AFELELEME

LEYE WIS HTILE (W)
BHmR T

FRk-wFO

ES

FEEo

FE"O

HER-L-LEgE

#1231 -wTo

¥FELE

S HE-Y - B8O

¥YAa—#m

(¥¢/86) <HEEFTMEN>EWHFEOLEME 7 WEEHTHE—T2XH

%0

%01

——| %0z

%0€

%0¥

%0S

- %09

%0L

%08

%06

%001

%0

%01

%02

%0€

——— %ov

%05

%09

%0L

%08

%06

%001

38



	経済構造改革とマクロ経済との連動
	本文
	図表
	観測系列（日本）
	観測系列（米国）
	相対パワー寄与率（日米モデル、2001.01）
	逐次予測（日本）
	逐次予測（米国）



