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FFRA T AN BN J3l L OBE A T ZADJFRIT > TWAD Z E RSN T 7=,
HATIT 10 FUIENZBR HEHORFRYE (EVa ) bHEBEICRESNTEN,
FHBRINCHD EREREF AT A ZF>TEY, RENREROILEMEIL T HIEO 75
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Em < 72, [EEF ORMEDSAITR LI RTIEY TR U% B HAREFTFESBTHY
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FHEFHIT 2 Z LA TE 5, 2006 FF A D FERFEIL 2007~2016 L, 2007 FF A D FEAH A
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B T RIEIEICE D 53 1.0% Th 5,
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VRO TUEIZH AT A2~ A05% KA > ME LKV, GDP 7 7 L — & — | ffi#g L F-FE D
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FRIOFHBIREIX 0.5~0.6, 44 H GDP B EH TllX CPI LA E0 | & OFHBIRHIE 0.5~
0.6 F2E TLERAIM\, RO AFENE EREZED () 12 AiATe AT & FEE GDP Al
OTFHENE D (KD) TH Y, koWt EFRE2EmD (KD) I2/iAT N E4 H GDP
RERZED (KD) ICTPHT2EARGH Y, ~ 7 o BB ORBRICITESERD 5,
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FEVER EA @ U CBEREERZEDAILENDH D LI @&mnd 503, FHIIC IR E S
FIIFIHI LERFZ L TCWRhol=Z Lic b, 9
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Thod, 2L, EMICBWTHAELEEEZ X GNHEROMONE TFP OONE IEFHEI %
FolX9Ch ., 257 LTHILFE GDP sEHRITxT 2 TFP 0% 1 % Elel->This
ML R, Lo T, fEgtahe TRP 23 S F 0 TRIEH O e xt8 s v 9 - TO
BIfRIE, FRRMIC TR IND LD b00hED EF 2D,

4 H GDP EFROFHMEICR L Tix, TFP EH-E, CPI LR RO FHNEORE T
HAEAKE 1%DEETH D ((3), @)F). BMRRAEEE EFR, Wih LA-R2mD (K
D) IZHIAT NIZE | 4 H GDP lEHROFHMER mD (K) Th D, HEFH S 7 REUZ,
TFP LV & CPI DM SAKRE | CPl THEOREIL 07~08 FRIETH 5, &M%
GieGDP 77 L— & —® EHFIT CPI EHEFEL Y RV ORI T, HFEA 1 LY
HINSWVDITERRZEEEFR D,

WU TE &I, TFP A3 & % GDP plZH, CPI & b L GDP 77 L — & —Z{b=RD
FHIBEWIEFIBN H > TRDERE Z 2B 2D &, ~ 7 a5 O FRIER AR o BfRIZEE
R REEA MR EN TV D L RDZ ENTE D,

3. 2. THKEEOFERKANL

OFBIREIT L IRD Z & 72705 b THRME R OMBIR I L [ LT & 72 %,
S BT A (2010), FJII (2018)13, TEFERKER = & MIfF il A= ORI 24545 L T
50
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FE GDP FERO PRSI EIE TR +1.3% R A > b, FTRETH+14%RA > FT
HY . THEILN 2V RER EFAA T RAEFFS T2 Lic7e s (FFRQ)F))., 4 H GDP
RERTIIES DIZ EHAAL T ARKE L FEE TR +23%RA > b PRIETHI+2.4%
A FOTFRHFRETH D, TFP EHROTHERZITEAMEA+05% R A > b, HRAEK
+03% KA FThH V| HEAYNE W, [FRITIT LS ZFiRE (RMSE) LTS
25, THEZNE N (R8T R) OEZEFIZ TS DO T, BRI/ 7 T H
RTHRREEFEIL TV D,

CPl EAFEOTRFAIIIIFERE A FEHEN+H0.6% KA > b, HRAEKI+0.7%
AL NDOEHAAATATHD, 72¥, [HEEZEDHH,F2E GDP lEHRDOFHIFEAEN G
HENDGDP 77 L—X—OFHIFEZEIT+09~1.0% TH Y . CPl OFHFAEICHERTRE
VY, &M e 8 OMFSAR T RIAZ DN/ NG C, fERELTGDP 7 7 L—&— (KO H
GDP i E2R) DO AFHBIC /RN -7 LIRIRTX 5,

J2E GDP kU4 H GDP O FHIFEZAZD A Z iV DR 1 Th 5, F2E GDP Al
T4 H GDP O FRIRRZEN AR (LA T ARKEZNW) IZ0MLTnbHrZ &, Tl
FEIZIIEAB CRERZEN DV . T DB E TH AL T A% Ffo o THRE S AFET
LT ENBIETE D, 0¥, FHEHGDP O FPHFEAEIZII=2DRERUBHY | 1%, 1.5%.
2% E VI F IV DORWVHTEBIZE LT ANSZ N LA LTWD, 17, 4 H GDP IR
ZATIHEEO TR ST, ERSMITWERE > TN 5,

Wi ERFOTREFRED A Z /N ONRE 2 Th 5, CPHZIN A T, [BI&F# D F'E GDP
THIE4H GDP FHIOZELE LCEHE LI GDP 77 L—X—DOFHREZEL R LTV D, WV
TNEL oD ERESTEOMTHY, CPlA L7 LRIV Y GDP 77 L—4 —DFlfaE
AN A LT b,

AR DWE Y Z OFMETIE, TREZRIMVER S 3 v 7 RBEREF T/ 2L 2EiHEE Lz
By a=HTND, £ 2T, 2008 4 K T8 2009 45 D 2 AR A B\ 7= FEAEIE 2 V<l
MEZHELERENRSQIITHD, T ZOHA, EOLETH FHIRAZEN KIFICHEI
L., HRRFEEHEE D THRESN ORERNENT 3 v 7 P TPIEEICRE S EEBELLZ
EINHERTE 5,

UL, RO 2 A2 RN T, 2 GDP flEHE T+0.5~0.6%K 1 » b, 4
H GDP HERTII+1.3~14% KA > hDOEFH AL T ANRFED, BUFCEBEEEI 1T T
VBB FHEORM TR0 O EH AL T ARG S, CPl EAFTROLEIZE +0.4

10 2006~2016 £ D FEREE (FER) 1%, FE GDP 5% 0.38%. 4 H GDP %KX A0.04%.
TFP L5 0.73%. CPI EH3FE 0.29% TH 5, 2007~2017 4FE 1T E 4 0.39%. 0.08%.
0.72%. 0.32% Th %,
112008, 2009 4FF % PR\ - SERE M (4R38) 1, 2006~2016 A=FE7Y, F2E GDP iK% 1.22%.
4 H GDP &3 0.95%, TFP LH-30.76%. CPlI LH-3%0.45% Ch 5, 2007~2017 HJE X
ZNEN 1.23%, 1.10%, 0.75%, 0.48% Th %,
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DFEAEMHECE T ORFIESRZIMET HHEERH D LV OB —2DDOMIRTH 5, 7272 L. i
FEAOICIT, B EE D FRIFCAEE L T OISR THED ~ 7 o REBOR A A <.
il BT B AR oM LA R O EEE MK o 72 LRI T D Rt b 7o bl TlEZe .,

BRI, BIEEOBENBYE S THERZOBRAHEET LTZRERNER 6 Th D, ZoRIT,
SRR fatk A B e 10 AR O FEREE & O TO FRIFAEEZ AW TN D03, MO Z L 720
5 2008 FEE K& TN 2009 FEEE & RV B A L7258 b EEHO R E SN EDLHTZT
TIENBHEDAREITIEVTAE L 20, B HMSEO I~ 27 v - pliz] # I —Ii3, JEL 53 T,
~ 7 v (“Macroeconomics and Monetary Economics”) . #% ¥ i i (“Economic
Development, Technological Change, and Growth™) DWW AU XLl F 2R L7 AD X I —
ThV ., EREZEET 249 N (41%) Th D,

AARE TS (UEA)ZBEORBILFE GDP k=, 4 H GDP HRHEO THIFRZAZHH
TOHHF THEAE 1%OAETHY | BENICIIREL AVARM=a 7 I X N EHRT 5
& EFANAT AN A02~A03% KA 2 MEE/SASV, B L LT~ 7 mfRFF TR
FRRm A BN L7 AD X I —17503%, F2E GDP AR T 1%/KH%E, 4 H GDP lEZHET
10% /K ¥, TFP iR T 5% KETHERIEM TH S, ¥ ¥ 7z AARFEFRRAIC
RELTHERLTH, #I—REOKRE SITRT LA EEORLRL, AEKETELEDD
R (RT), 7 aRIER A EM & T HRETFE ORBRERO TR E @O EIXE
2T, BTN S W (02% KA ) OO LAMTHD, ~ 7 BfRFEFORFT K
Eimz i LT 2B FE O TRERZEN K E WEE IIHER ok a2 H2enwns, B TFICBIT 5
FEEE A O R R RCBURF IR Al L7 EORBE RIS T 2E N2 W2 RN E X LD,
B, BIITR L TRV, BIEHEOHERNC LD EBAEITA LN, FpEE Y I —0

12 A TR ORI ATRE TS > T2 LD O BUFRRFE Rl L (BFREH) £ /5 &, 2006 4
JE OO SHEFE B3 L S GDP2.0% ., 44 H GDP2.2% ., 2007 4 FE O FH4E FE FLid LIXZ 24 2.0%.,
2.1% &LV ) ENETIE o 7,
B PRI 8 NG (R H A T R) ORIEFILT K D870 C, Hokh T HIRRZE 2 Wi A
BICHOWTHRERITIEEA LR L 20,
1 328 GDP [ EHR O FRIFRZEIZOWTIELLY HEO X I —Z2 AW THEFtT 2 &, 2D 2
S EREAEEREITIZEA RSN T2 (5 E#EF S (Labor and Demographic Economics)
DI 10% KA THERAMH) . 4 B GDP & CPI LF-RIZHOWTRBROHEE 21T 9 &,
e YR - BRBER S (Agricultural and Natural Resource Economics; Environmental and
Ecological Economics) ® ¥ I —NHERAMEE > T,

8



BT —HEE IR T —ARBDHEDD, VAT T 4 v T8 F ATBIE I,

AfEiX, BEFH - =2/ I A NOREMNSE~ 7 offF Tl (528 - 4H GDP ik,
CPlI EH=E TFP EHE) OF —& LHEEM L 2 i L, THNEE 2 %N Lo, o
ROBFUILLTOHEY TH D, H—IT, BUFCEFEEIORR G Ras L & Rk, B 7FE DR
WR e RAE R EFE THNC S EHAA T APFIEL, Frl4 H GDP EECHETH D,
TIZ, TFP & 32 GDP EHROFHIME, TFP X CPl &4 H GDP KERDFHMED K
FFRVEDRRRH Y . L7ehi > TIOERO FREEH BRI S RROBRNH 5, 5
=iz, Rl =27 I A MR EREFHEOREMBOZREE TRIZ AL 7 A3 A02~ A
0.3% KA > MIE/NISV, LrL, w7 afRFFORBREMRZEM E T2 AORH T
X, OB A & 4D NN TH02% KA > MEE BT AL T ARKE W,

UL EOFERIL, BRFEDHTOHEMFIZE > THEMORE FINIIRE R HEFEERH 5
Z L TRIREEORFEB IR TN ET 5 2 & AN ERR0m N ER-E oK
FLiE LAY GDP = PR D ANA 7 ZADFIRIZI D Z & HmE LT\ 5,

7272 L ARROaATIE, HRRF T 2 O TFRIT— 2 OHEHNZLOTHY 4
RO Z L2 N HEDO—BALATRENEICIXIRA DR S5 Z L 2R L TR & 20,



Z iR
(F30)

ARKTE - WEARF - Bfd— - THHTH (2010), [~ R— & RUIFE : WOEE A T =X L%
KoT), AARSYTY —F% 0 7 ~—r3— 10-)-14.

B (2018), [rdedidT « Bo RSN I —OfRER L7- 39 45 | HPER G BTt

ANNEZ (2018), [ApEME RYERE & ESE] , HAKL G AR AL
(FE30)

Arslan, Yavuz, Aslihan Atabek, Timur Hulagu, and Saygin Sahinoz (2015), “Expectation Errors,
Uncertainty, and Economic Activity,” Oxford Economic Papers, VVol. 67, No. 3, pp. 634—660.

Ashiya, Masahiro (2007), “Forecast Accuracy of the Japanese Government: Its Year-Ahead GDP
Forecast Is Too Optimistic,” Japan and the World Economy, Vol. 19, No. 1, pp. 68-85.

Bachmann, Rudiger, Steffen Elstner, and Eric R.Sims (2013), “Uncertainty and Economic Activity:
Evidence from Business Survey Data,” American Economic Journal: Macroeconomics, Vol. 5, No.
2, pp. 217-249.

Chatterjee, Pratiti and Sylwia Nowak (2016), “Forecast Errors and Uncertainty Shocks,” IMF Working
Paper, No. 16-228.

Dovern, Jonas and Nils Jannsen (2017), “Systematic Errors in Growth Expectations over the Business
Cycle,” International Journal of Forecasting, Vol. 33, No. 4, pp. 760-769.

Engelberg, Joseph, Charles F. Manski, and Jared Williams (2009), “Comparing the Point Predictions
and Subjective Probability Distributions of Professional Forecasters,” Journal of Business and
Economics Statistics, Vol. 27, No. 1, pp. 30-41.

Frankel, Jeffrey (2011), “Over-optimism in Forecasts by Official Budget Agencies and Its
Implications,” Oxford Review of Economic Policy, Vol. 27, No. 4, pp. 536-562.

Frankel, Jeffrey and Jesse Schreger (2013), “Over-optimistic Official Forecasts and Fiscal Rules in
the Eurozone,” Review of World Economics, Vol. 149, No. 2, pp. 247-272.

Frankel, Jeffrey A. and Jesse Schreger (2016), “Bias in Official Fiscal Forecasts: Can Private Forecasts
Help?” NBER Working Paper, No. 22349.

Giordani, Paolo and Paul Soderlind (2003), “Inflation Forecast Uncertainty,” European Economic
Review, Vol. 47, No. 6, pp. 1037-1059.

Ho, Giang and Paolo Mauro (2014), “Growth: Now and Forever?” IMF Working Paper, No. 14-117.

Jonung, Lars and Martin Larch (2006), “Improving Fiscal Policy in the EU: The Case for Independent
Forecasts,” Economic Policy, No. 47, pp. 493-534.

Knippel, Malte (2018), “Forecast-Error-Based Estimation of Forecast Uncertainty When the Horizon
Is Increased,” International Journal of Forecasting, Vol. 34, No. 1, pp.105-116.

Merola, Rossana and Javier J. Perez (2013), “Fiscal Forecast Errors: Governments versus Independent

Agencies?” European Journal of Political Economy, Vol. 32, December, pp. 285-299.

10



Morikawa, Masayuki (2016), “Business Uncertainty and Investment: Evidence from Japanese
Companies,” Journal of Macroeconomics, Vol. 49, September, pp. 224-236.

Morikawa, Masayuki (2019), “Uncertainty over Production Forecasts: An Empirical Analysis Using
Monthly Quantitative Survey Data,” Journal of Macroeconomics, Vol. 60, June, pp. 163-179.

Pain, Nigel, Christine Lewis, Thai-Thanh Dang, Yosuke Jin, and Pete Richardson (2014), “OECD
Forecasts During and After the Financial Crisis,” OECD Economics Department Working Paper,
No. 1107.

Rossi, Barbara and Tatevik Sekhposyan (2015), “Macroeconomic Uncertainty Indices Based on
Nowecast and Forecast Error Distributions,” American Economic Review, Vol. 105, No. 5, pp. 650-
655.

Tanaka, Mari, Nicholas Bloom, Joel M. David, and Maiko Koga (2019), “Firm Performance and
Macro Forecast Accuracy,” Journal of Monetary Economics, forthcoming.

Tulip, Peter (2009), “Has the Economy Become More Predictable? Changes in Greenbook Forecast
Accuracy,” Journal of Money, Credit and Banking, Vol. 41, No. 6, pp. 1217-1231.

11



#z1 [EEOREME

B R
¥ JEARE o ...936%
204% 2.5%
301K 24.2%
404t 23.7%
i 504% 26.7%
601% 15.7%
10w E o T2%
" B 93.3%
A mm e
mE__AR¥FHEE .. 768%
#pq TOORFE 31.7%
BRERER 13.3%

(3F) 2006 F-Ff4dr, 2007 A2 S — L Li=T —HZ 5

K2 THOFIEK O RAE

AtH, N=608 A,

EfE hdE
SE10FER S1#%30FM SEI10FER S%RI0FEM
EEGDP 1.7 1.2 1.8 1.2
& BGDP 2.4 2.1 25 20
TFP 1.2 1.1 1.0 1.0
CPI 0.9 1.1 1.0 1.0
GDPTIL—%— 0.6 0.8 0.5 0.8

(1) HFIOT B EREY O R, GDP 7 7 L —& —X[EEH D4 H GDP fiE=: 1
I — 32 GDP Rl R T & U TR,

#®3  THIAER OMEBIREK

EHEGDP EEGDP 4 EHGDP £BGDP TFP TFP CPI CPI
(10%F)  (30%F) (10%F)  (30%F) (10%F) (304F) (10%F) (30%F)
EHEGDP(104) 1.000
EEGDP(304) 0.627 1.000
% B GDP (104F) 0.695 0.497 1.000
4 B GDP (304F) 0.548 0.697 0.715 1.000
TFP(104) 0.507 0.382 0.353 0.310  1.000
TFP(304) 0.353 0.596 0.272 0453  0.683  1.000
CPI(104F) 0.187 0.204 0.511 0396 0.128 0.158  1.000
CPI(304F) 0.256 0.246 0.471 0603 0.165 0.196 0.713  1.000

(J1) 2006 4E3f4E. 2007 &% 7 — N LT — & bt

12



#4  TRMER OB OB

1) (2) 3) 4)

EHBEGDPFH HBGDPFHE KEGDPFE & EGDPFE
(104F) (304) (104F) (304F)

TFP¥ I 0.5822 *#¥x 0.7260 *k*k 0.4854 #*x 0.6348 *xx
(0.0482) (0.0535) (0.0650) (0.0821)

CPIF Al 0.6918 #kx 0.7780 **x
(0.0761) (0.0763)

Constant 1.0052 sokx 0.4700 **x 11711 ok 0.5217 **x
(0.0662) (0.0632) (0.1015) (0.1064)
year dummy yes yes yes yes
R2 0.2669 0.3225 0.3561 0.4804
Nobs. 530 521 522 513

(1) OLS ##t, TE%IX robust FEHERR %, ***: p<0.01.

#5 THFREOYEE, FRfE, RMSE
(1) &8R4

(2) 2008, 09 EZBR<

FRIERE FRIERE FARRE FRRRE

(FiE)  (hkfE)  TMSE (e (s  RMSE
EEGDP 1.32 1.41 1.46 0.49 0.58 0.79
Z B GDP 2.31 2.42 2.48 1.30 1.40 1.59
TFP 0.51 0.28 0.75 0.48 0.25 0.73
CPI 0.59 0.68 0.87 0.43 0.52 0.77
GDPTIL—%4— 0.99 0.93 1.19 0.82 0.79 1.05

() BT 10 R 0FEREY, GDP 77 L—&Z — 3 EIEFE 04 B GDP fYE R T HIfE)
5 FHE GDP i ER P Z 7= LW CEHE, RMSE 1307 il 7%,

#6 [EHEOEMEL THRRZE

() (2) (3) 4)
EHBGDPFHERE K BGDPFHIBRE TFPTRRE CPIFRIERE

JEAZ S —0.2475 *¥x -0.3419 **x* 0.0271 -0.0821

(0.0738) (0.1265) (0.0650) (0.0823)
ya-KE 0.1996 *kx* 0.1486 * 0.1122 *x* 0.0274

(0.0534) (0.0815) (0.0483) (0.0574)
T4 Al yes yes yes yes
FERS S yes yes ves yes
FEHZI— yes yes yes yes
R? 0.0545 0.0319 0.0347 0.0269
Nobs. 546 539 520 541

(1£) OLS #E#, T B robust FEAERA S, ***: p<0.01, **: p<0.05, *: p<0.1.

13



#7 HEHEOREME THRRZE (JEAZBEOH)

) (2) (3) 4)
EEGDPFHIRE L EGDPFEIRE  TFPFBIRE CPIFHIFRE
</7a-gE 0.2074 Hxx 0.1611 * 0.1161 *x* 0.0237
(0.0565) (0.0858) (0.0514) (0.0606)
T4 Bl yes yes yes yes
FEERE yes yes yes yes
FEHSI— yes yes yes yes
R? 0.0497 0.0291 0.0357 0.0298
Nobs. 508 501 482 503

() OLS #EF, TEET robust FEAERR 72, ***: p<0.01, **: p<0.05, *: p<0.1.

14



X1 GDP RO FHIERZED /AR

I3

GDP Forecast Error

10 years

2
Forecast Error %

— — — Real GDP

Nominal GDP

X2 Wffi EA=ROTFHEED A

Inflation Forecast Error
10 years

1.5

density

Forecast Error %

|——— cpl

GDP Deflator |

(1) GDP &7 L—# —DOFHlEIZ. 4 B GDP ERTHIE) > E'E GDP iR HlM
Z 7= LW TR,

15



(%) RMOXE

1. 2006 4EFH4
1-1. 414 10 4RfE, 730 4ERI O A AR D~ 7 v OFE GDP iR (FFE5) (37 L Tl %R E
AR E T, T E TRALES N, 2L, KERAVERY 3 v 7 LCBURE L7
Wb ELET (BATFEER),
(Z2E) % 10 M DFEE GDP liRF (%) 13 1.1%., #ZE 20 FMI% 2.2%,

1-2. A1% 10 £ 730 RO HAD~ 7 D4 H GDP iR () (30 L T %R
ERIABFET D, BFE TRALTES L,
(%) 2 10 FM D4 B GDP sk (FE3R) 13 0.2%, 2 20 4#]i% 2.5%,

1-3. A 1% 10 4E[#,730 M D A ARDFEJH)728 TRP (REEFHRAEM) OO () 2%
P& RIABET D BFE TRALTEES Y, 2k, AEERL LT35@h (w70
—) CEARDHEZETDHLDOE LET,

(2%E) TFP DAEITRHITFEFIC K - TR 525, TREMEAE (FAk 15 45) | T,
1980 FFfU+1.2% (F-3). 1990 K +0.7% ([F]) &I TWD,

1-4. A% 10 £/ 30 A 0 B AR OHEF N EH-E (FR) %278 L T %R & A
F90, HFEETHEALTZEE N,
(%) BE 10 FEB O (FFR) 1XA0.1%., % 20 /B O 1L +0.8%,

2. 2007 it
1-1. A% 10 4ER],/30 4EfI D AR D~ 7 0 OFE GDP ek (FER) 137 L T %R
ERIABET ), BTE TRRAL TSN, 2L, REBRAMERN T 3 v 7 SRCBORE T 1372
Wb E LET (BUFFEER),
(3% 1) £ 10 FMDOFE GDP fREHE () 11 1.1%, 2% 20 F/iX 2.1%.
(Z2E2) WEFEEOFERFILTRLOEY
At 10 4EH] = FRAE : 1.8%. M - 1.7%., BEHERE : 0.7%
A% 30 M = HE - 1.1%., I 1.2%. EEERAE  11%

1-2. 5% 10 £ /30 “EF D HAD~ 7 v D4 H GDP iR (FF5R) 13 L T %R E
EFGABE T, BFa TEALSTES N,
(2% 1) L 10FMO%4 H GDP kEFE (%) 130.1%. #2520 4/ 2.2%,
(% 2) WEFEEOFERMEFIL FTFLo®EY
A1 10 [ = R - 25%., EHME : 2.3%. FEHERZE © 1.2%

16



A% 30 R = PRME 1 2.0%., FIEIE : 2.1%. FREERZE  14%

1-3. A% 10 4E [ 730 AERI @ A A D LX) 7 TRP (REEFHEAFEN) OOR (ER) (27
LTI %R & FOAZE T, BFd ZALTES W, ol AEER E LTUIn@ ) (=
YT U—) LEROHLEBETLHDOELELET,

(2% 1) TFP OEIFFHITFESIC L o TR, REMBEE CER 15 4%) ) T
X, 1980 £ +1.2% (FEER). 1990 £ +0.7% ([F) &&nTWn5,
(& 2) WEREEOFERRILITILO®EY
S% 10 /M = IE - 1.0%., T 1.2%., EHERAE : 0.7%
41% 30 ME[H] = HRfE : 1.0%., FHHE : 1.0%., EEERZE : 0.8%

1-4. A% 10 4£[#],730 £4E[E O B AR DTHEE WM LA (FER) 137 LTI %HREE & FiAZ
FT0, BT EIRALLTE I,
(2E1) BE 10FEMOTYE) (FER) 1XA0.1%., 8 20 - O T +0.6%,
(ZE2) WEFEOTEMRITFLO®EY
A% 10 £ = TRAE : 0.9%., FEIE - 1.0%. FRHERZE : 0.9%
A% 30 LR = A 1.0%., FEIE - 1.2%. R 1.0%

17



	１．序論
	２．データ
	３．分析結果
	３．１．長期経済予測の概観
	３．２．予測精度の事後評価
	４．結論
	参照文献
	図表
	〈参考〉設問の文言

