MEMORANDUM

17th Feb 1987
Fram: Tamin Bayoumi and John B. Taylor
Department of Economics
Stanford University

To: Ralph Bryant
Subject: Revised Simulations of the Current Account

We attach a revised copy of thé tables 1n our December 17, 1984

LSy

memor-andum for the conference on  the current account. These
tables include the reporting and formatting changes agreed to at
the conference. (Flease note that we have not revised our o]
Table 4--2, the full simuwlation of the model. The changes

reported there are in percentages, not  Fractions, as s=sibtated 1n
the tabled.

The data &are slightly differsnt from  those in  ow December 17
memorandum.  Ta the export price equation we have added a time
trend that improves its historical tracking performance. Because
the slope cosfficient is approzimately the same as before (.9806
rather than .78L¥), the response of the system to changes in the
toreing variables are sszentially the sa and regquire na further
discussion. i{The cosfificient on the tim. trend iz .C00DS54)

R

There s ene point concersing historical tracking which Vam
mention at the conference, but which ws would like to gmphiasice
Turthar. Betting good sstimates of the size of the shocbks
equations of  this mad51 is  central  to its wuse in poli
ewval wat s o Stochastic simulation wider albternalive polloy «ud
ie the main tgchnigue for policy avaluation, and of cours
stochastic simulation We naeed  estimate=s  of the wvariar

o

covariance matris., Thess setimates come from the sample period
shocks.,

3 bthis  reason, close  Biost trackinmg for a AFised sek of

zaogenous variables is not ; Wi have aimed faor.

For xample, there are 'ﬁlly N dummy '11b1HJ imn the
madel . We would rathers B dummy 1 nh
shocks to the egquaticons. ThE thiﬁgs that arialzlas

raprasent (eg. dook dfiltuh' iy
the futurs & ] =
Historiceal give

o 4 V5
policy purpos aguation Hnl:H




Table 1-1. SINGLE EQUATICN DYNAMIC SIMULATIONS.

tFractional deviation of the simulated path from histarical
path). '
EX Im PEX PIM

1980. -0.028s 0.0103 -0.013& -0.0&29
1981. -0.0301 00,0144 ~0.00%8 -0.0543
1982. 0.0420 0.0134 C.0135 -0.0234
1983. 0.0723 0.0070 0.0132 0.00435
1984, G.0168 —-0.0301 0.007% -0.,0048
19B83. 0.0615 0.0192 0.023& -0.0007
19284, 0.0732 -0.0041 0.0488 0.1044
B2.1 -0.0487 ~2.0135 -0.0077 -0.,0577
90.2 00,0333 -0 0042 -0L.0067 -0.04653°
8¢.3 -0, 0085 0.0327 -0.,0168 ~0.0662
S NS DL 0007 C.008%  -0.0231 -0,0624
21.1 -0,0333 0.0285%3 -02.0234 -0.0678
81.2 -3, 0343 Q.0034  -3.0194 -0 .046B4
81.3 -GLR2s8 DL.012%  -0.003T. -0.0439
= R -T.0271 0.015% G.,0028  -0.0371
2.1 0L 12s 0.,0236 0.0038 -C.0380
R, 2 -0L.D030 0.0144% GC.00BD -0, 0G2a4
32.3 GLnesSg -0, 0239 C.01l52 ~0.,0182
2.4 GL.1131 0.0493 0.0241  -0.0121
3.1 CLDP04 0,087 0.0237 -Nn_0011]
T2 L, 291D L0t 3 2.0210 .0088
3.3 L,.0569 0,054 D.0181 a,0035
33059 DL 0504 -0, 0131 00100 0,007
Syl 0,034 ~0.02867 G,0087 0.0046
Qi T C.021g  -0.03°9S 2.0015  ~.0050
34, 2 PRSI S e -2, 0Z84 2L G076 -0 L DGES
i L C0Be -0, 0258 0.0142 ~0.0122
B3, D.Gae2 0O, 0403 0.0198 -0, 00737
5.2 D CAQH 0.0113 0,.0203 -0.0101
3.z 0.0832 0.0333 0.062%7 Q.003%9
3=, 0.0733 -0.0077 O _a2av 0 G073
fs.1 0.0617 0.0192 0, 0238 0.0634
Fe L2 0.0931 ~-0.0015% 0.0NS53 G.1133
Ss.3 G.0528 0 -0 .02C98 SRR Y= L1545
Fuoot Mg,

Soue ed Evoeraon

00824 GLQe7n L2 O.050
Moa o ALzaluts
e
ML 0634 CL0331 n,.3183 5.2 351



Table 1-2. BLOCK DYNAMIC SIMULATIONM OF CURRENT ACCOUNT EQUATIONS
(fractional deviation from historical path for EX, IM, PEX, PIM;
deviation of the current account (CA) from the historical path as
a fraction of naominal GMP).

EX IM PEX FIM CA

1980. -0, 0374 0.0400 -0.0136 -0.04629 -0.0034%
1981 . -0.,0538 0.0455 ~C.0098 -0.0543 -0.0066
1982, 0.0165 0.0409 0.G135  ~0.0234 0.0015
1983. 0.053¢4 0.0191 0.0182  0.0045% 0.0052
1984, QL0083 —-0.,.0p231 0.007% -0 .0048 0.,.0048
1985, 0.0477 0.0352 0.C236 —0.0007 0.0029
1284. 0.0738 -0G.0248 0.0488 . 0.1044 0.0029

80.1 -C.0558 0.00&68 -0.007% -0,0877 -0.0020
g20.2 ~2.0473 0.0241 ~2L0048T -0,.08633 -.0022
8o. T -0.0248 ©.088z2 -0.0168  -0.06628  -0.0073
8o, -0.01%%5 0.0389 -0,0231 -0G.2424 -0.0023
—0.0348 2.0933  -0,0834  ~3.0578  -0.0081
~G.0383 D.0278  ~0.015%  -0.0684  —0.0034

m
-
F WM = FoLan e oy

-0, 004 0 .043% -0, 0035 =039 -0, A3

~o.08917 2.044% 0,008 -0 L,G3T71 =-3.00487
Be2. 00,0133 G,0525 2.0035 -0 .D380 0 -0 0025
se. 3. 0274 2.0409 IR ATRICIe 0, GRNG =C L0040
B2. 020G =D, 2004 a.018e -0,0132 L 00ah
gz 0, 08B6S DL 0707 DL.0301 0 =0, 0121 CLQ0s:
83,1 D LDEES RIS AR T,237 IR | G, onge
33.7 G.07D4 O.0249 00210 0.0Nn38 G.0098
B3.3 QL0397 - 01R0 DL,518] AR ST .07 48
5a.4 0.0366 -0.,00%2 0,000 0.0047 G L.00HL
St DL0247 -0, 0228 0,087 O,004L8 QL C054
g-«.2 O.Ci1é -0 L0355 LGS - CLOES0 CLGoaR2
g4 .3 —5 L, 0Te =, 02 14 0074 =), Is5 O.0032
D, 4 SOLGREs =0, D129 Q01420 -0L0122 0.0
9201 Q.. 0170 C.05596 .0198 =0, 039 =0, 0020
=5.2 0.0461 2.0293 0203 -2.,2101 DL, 0043
35.3 0.0686 0,049 Q.02e7 0. O3% G002
R L N 0.05879 0.0047 UL, 0287 0.0073 Q. 0nkgbs
b 0.033%9 Q.01&s L0208 QL0845 0L n0R
848, 2 LR -3, 0231 D.0563 G133 O, 0G0
2&.3 D LT A =ik, 0a7P s 62 L1545 L o0y 3
Rrot neas
Sguareo Ercor:

DL.0aFA .o L0231 CL.US0d 0. o050

D.04386 . 03D 0.,0183 IE S U.0044A



Table 2-1.
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Table 2-2. EFFECTS OF RAISING FOREIGN REAL GROWTH 8y ONE PEPRCENT
{fractional deviation from baseline path for EX, IM, PEX, PiM;
deviation of the current account (CA) from the baseline path as a
fraction of baseline rominal GNP; deviation of RMEX from bageline
path as a fractian af real GNP},

EX IM RPEX PIM cA RMNE X
1987. 0.005 0. 000 0,000 Q.,000 Q0.0004 0.0009
1988. 0,014 0L 000 2.0G0 QL o0n 0.0014 0.0017
1989. 0,025 0,000 D.000 D.000 0.0026 0.0032
1900, 0.038 Q. 000 0.000 0,000 0. 0040 D.0090
19G1. 2.081 O, D00 SLON0 G000 0,0034 0, 00720
35.4 RS TATH] DL.000 - Q.00 0.0001 00,0001
87.1 D000 0. 000 FPRSIETE L0002 0., 0002
av.z 0. L0000 D000 0.0 G.0003 0,0004
37.3 0L D000 AN atels' (A ST 0,0009 D.0006
27.4 0,008 C.006 G000 0.000 09,0007 0,009
823.1 .01 0 OO0 L0000 L GOG DLLlo 0.0012
38..:2 .13 3,000 QL0000 L3 0.2013
38 .3 T I AT ATRT GLoDLS 0.0018
8BS . 0.8 O DD L0018 0.05e2
892.1 G080 0,000 Ta00zg D.00258
89.2 Q024 70000 D.0COTS 20,0030
89,3 G R GO NL.00ED 0. 0034
3¢.4 O, R0 3000 (GEATANS £,0039
20,1 O NN Uy, 003G D.00473
S0.2 GL03T QLI D.0038 0. 0048
L JL0al RIS L O Lon04 ] 2L.0033
AR DL CL GG DERSTAT S 0L onsY
Fi.i NS L0000 D.,0048 O .Q042
Zr.z a3 AL L0052 0.0068
SLLE CLI9E 0L 00D L0056 £.n073
E 5.NSs (SN EIALS TLOGER O0.0075




Table 2-3. EFFECTS QF REDUCING US INTEREST RATES BY 2 PERCENT
(fractional deviation from basaline path for EX, IM, PEX, PIM:
deviation of the current account (CA) from the baseline path as a
fraction of baseline nominal GNP} deviation of RNEX from baseline
path as a fraction of real GNP). )

EX M PEX PIM CA RNE X
1987, 0.009 -D.016 0.000 G.030 -02.0008 0.0032
1288, 0.021 -0,02%9 0.000 G.048 ~0.0002 0.0063
1282, 0.028 -0.032 0,000 0,032 O.0005 0.0079
1990. 0.030 -0.031 0,000 G.048 0.0010 3.0081
15861, 0.027 -0.0285 0,000 0.0328 2.0013 0.0072
86.4 2.002 -0.004 D.000 - 0.011 -0.00Q04 0.0007
87.1 C.o04 —0.009 0.000 0.020 -C.0008 0.0017
87.2 D.007 0014 DL 000 0.027  -0,0009 0.0027
87.3 G.O17 ~0.01% GLo200 5,034 -0.0008 o, 0037
BY.4 0.014 -0.022 0,000 .03%9 -0.000C6 C.0045
28.1 GL017 -0L02% QL 000 0.042 ~0.,0003 0.0054
89.2 0.020  -G.0Z28 0000 D.067  =3.0003 0.00480
88,3 CLDz2 -G LU030 D000 OLosy  =5,0001 0L, 00&4
58.% 0,084 -0.031 Q.0C0 DLu5t 00001 0.0071
82.1 2.024 -0.032 O.000 Cc.0352 G.0003 0.0073
ge.2 0.028 -0,033 0,000 2.052 D, 0G0S 0.0078
89.3 D.,02% -0.033 J.OCG G032 D, LOGA 2.72080
52,4 L0300 -0.,032 0. 000 0,052 D, 0027 0.0082
RS 0,030 -0.038 O, NGO 0,050 DLcutg 0.0082
w2 ©.G32  ~0,031 0. 000 O.049 L0010 0.00862
RRRIPRE L3 =030 3L G800 0L 0487 Dol ] D.0081
PO, 3.036 -0.02% 0.000 DL, 0% DLl 0.0077
9.2 2,029 -0.028 0. 000 O.an2 D,0012 0.O077
71.2 DLGER 0,028 DL 000 L0337 DL, T012 QL0074
2.3 JW02T 0 =0, 028 0. 000 0.036 Q.0013 G.,0070
B R O.02s  -0.028 Q.000 ©.D233 Q.2G13 . 00As8



Table 2-4. EFFECTS OF REDUCING US EINFLATION BY ONE PERCENT
{fractional deviation from baseline path for EX, IM, PEX, PIM;
deviation of the current account (CA) from the bassline path as a
fraction of haseline nominal GNP3 deviation of RMNEX from baseline
path as a fraction of real GNP},

EX imM PEX PIM Ch RNE X
1987. 0.002 -0.005 -0.008 0.000 0.0000 0.000%
1286. 0.007 -0.01r -0.018 0.00G O.0003 0.0023
1989, 0.013 -0.017 -4,028 0.000 "0.0007 0.0039
192C. 0.0179 -0.0283 -0.037 0.000 0.0012 0.0056
1591, 0.025 -0.029 -0.0486  0.000 0.0017 0.0073
86.6 0.000 -0.001 -~0.002 - 0.000 -0.0001 0.0002
87.1 0,001 -0.002 -0.003 J.000  -0.0001 0.0004
87.c 0.0%2 0,004  ~0,007 3.00C -G.0001 0.0007
87.3 0.003 -0.005% -0.310 0,000 0.0000 0.0010
87 .4 0.004 -0,007 -0.012 0.000 0.0001 D.0014
88.1 D.305 -0.008 -G.014 0.000 0.0001 5.0617
83.2 0.008 -0.010 -0.017 3. 000 2.,0002 0.0021
88.3 .00 -0.01lz -0.019 0.000 C,00073 0,002
88.4 0.00% -0.013 -0.022 0.00G C.0004 2.002%2
g7.1 0.0i1 -0.015 -0.024 Q,000 0.0008 0.0C33
8%.:2 GLOLE -CGL.01s =0.026 0.000 0.D00H 00,0037
89.3 0.014  -0.,018 -0.229 0,200 C.00C7 0.0041
8% .4 G.0G19  -0.017  -0.031 C.200 CLO0OCHE 3.0045
Pl GLGLET -0,0218 -0.033 0.000 09,0010 0. 00%0
F0o.2 G.018  -0.022 ~0.036 0.000 0.0011 0.C034
BaL3 OL02y 00024 -G.038 0,000 D.0012 0 .0039
FC.4 G.021 -0.026 +0.040 0.0090 C.N0MG 0.0063
1.1 CL.023 0 —0.027  -G.043 0.000 G.0015 0.0088
g1.2 0.0624  -0.,029 -02.045 .00D Q.0017 00,0072
1.3 GL02s —0.030 -0.,047 0.0a00 0.0018 00,0077
Fll4a 0.028 ~3.032 -6.030 Q. 000 J.0019 0.008¢2



Table 2-5. EFFECTS OF A 20 PERCENT -DEPRECIATION OF THE DOLLAR
(fractional deviation from baseline path for EX, IM, PEX, FIM;
deviation of the current account (CA) from the baseline path as a
fractiorn of baseline nominal GNP; deviation of BNEX from baseline
path as a fractiaon of real GNP).

EX ™ PEX PIM CA RNE X
1987, 0.013 -0.02s 0.000 0.053 -0.0018 0.005%0
1988. G.044 —-0.044 0.000 0.117 ~0.0013 0.0139
1989, 0.078% -0,090 0. 000 0.1&62 0. 0002 0.0214
1290, 0.0%9 =-0.104 0.000 0.192 0.00156 0.0274
1991, G.117 -0.11a 0.000 . 0,212 0.00256 0.0319
B&.4 0.000 0. 000 G.OCO - 0.000 0.0000 O, 0000
B7.1 0.003 -0C.009 3,000 0.023  -0.0013 0.0016
g7.2 0.00%  -D.020 J.000 0,044 -0_.0019 0.0038
g7.o 0,018 —-0.032 0,000 0.0&63 -0.,0020 0.0041
87.4 Q0.024 -0,0u2 0,000 0.081 -~0.0020 0.0084
23.1 0,032 -G.,052 SIRTeln] D.0%97  -0.0018 0.0107
ag.2 0.040  -0.061 0,00 O.111 -0.001S 0.012%9
28,23 0,049  -Q.04&° 0, G0 S.124 0 -0.0012 0.0150
ga. 0.057 -0.0%7a QL G00 S. 137 —0.0008 0.0170
BY. 1 TL,04 =0, 082 G, 000 O.148  —=0.,0004 0.0182
859.2 3L.07E D067 5,000 0.158 0,000 0.0207
89.3 0,079 -0.,092 2L G00 0.147 D000 G.oze3
89 .4 J2.083%  -0.,097 QL 000 0,175 D,.0007 0.0239
0.1 LOFL -0 101 0L 000 0,182 DLG01 0.0254
20.2 O.097 -0, 104 D.000 0.189 O.0014 0.0268
QL2 oL.1o2 -0 108 2, 000 0.175 L0017 G.Gegl
90. 0.107 -0.til 0.000 Q0,200 0.0020 ¢.0293
71 O.1tL -0.113 2,000 0.209 Q. 0022 0.0304
91, S R AN I I S 0,000 3.210 0.0025 0.0315
3

1
c1.3 O L1 -0.117 3.000 0.214 0.0027 0.0323
PlLh 122 ~¢.119 0.000 D.217 ¢, 0029 G.0334



Table 2~6. EFFECTS OF A 20 PERCENT DEPRECIATION OF THE DOLLAR
AGAINST THE YEN AND EMS CURRENCIES }
(fractionmal deviation from baseline path for EX, IM, PEX, PIM3
deviation of the current account (CA) from the baseline path as a
fraction of baseline nominal GNP; deviation of BMEX from baseline
path as a fractien of real GNP).

EX M PEX PIM oy2] RMEX

1287. D.010 -0.019 0.000 0.039 -0.0013 0.0037

1988. 0.033 ~0.049 0.000 0.087 ~0.0010 0.0103
1989. 0.036 -0.068 0,000 0.11% D.0001 0.01461
12%0. 0,074 ~3,081 C.000 . G.140 0.0011 0.0204

1991. Q.08 -C.089 0.000 0.135 0.001° 0.0240

364 Q. 000 2,000 0000 0L.000 0. 0000 0 .0000
7.1 0.002  -0.007 O IERTATE CLG17 0 -0,0010 0.0012
7.2 0.007  ~0.015 CLoo0 G.033 0 —0.0014 0,0028

37.3 NLOT2 -0, 0Py s Tala NUBLT7 S0, A0S 0.0044

897.4 GL.018 0 -0.03P L 000 D GG -0, 0015 0.0063

BE.1 0.084 =0, 336 G000 D.072 0 -0.0013 2.0081

8r .2 0,030 -0.044 G000 GL082 -0,0011 0.0097

23.3 0.0346  ~0,032 D,.CO00 L0092 -5, O 0.0113

R3.4 O848 =0, 097 D.1G1 =0.0008 ©.0128

BY.1 C.0OL72 -0, 082 NS L= SR T b o G.014L2

5o, 2 D.0SA ~0L 064 GLlis L0 0,0159%

37,3 0.05%  -0.070 n, 122 (L O0C G.01468

29,4 GLAB3 =007y S, 128 Q.0180

20,1 S.068 -0 077 013G GL.0191

SO, L0720 =0 .575 0L 000 LT 0.0201

o0, 3 S.075  -0.082 0,000 J.143 D.0211

TR D.07% -0 0B { D147 DLOR20
1.1 D.0RZE -, 088 7 D150 T, 0228

9.2 LL.0OBS -~ 088 DL GO0 0,153 0. 0238

1.7 ¢.083  -0.089 Q. O0D 2. 156 GL0BGG

RN GL.0%0  -0.091 SLTe 3. 199 D.0251




Table 3-1. BASELINE PROJECTION OF CA BLGCx UNDER SCENARIO A.
terports and imports in billians af 1982 dollars; prices given as
price index 1982 = 1003 net exports (NEX) and the current account
(CA) are shown as a fraction of nominal GNP: real net exparts
(RNEX) as a fraction of real GNP)

EX M PEX PImM NEX LA RNEX

1987. 409.1 524.3

131 -0.0g2s6 -0.03& ~0.031
1788, 4353.9 527.7 102

H

1

-0.027 -0.037 -~0.019
-0.02% -0.038 -0.01C
=0,030 =0.040 -0.004
-0.033 -0.043 0,201

1589, 4948.,5 D4O.L4
129G, 941.9 528.7
1991 . 3E4 .7 581.2 1C

-PL\J[J-}'U"'
W w

g~
e - 3w

[&.0 3B2.5 529.8 12005 3.5 -0.02& -0.034&  ~0.040
27.1 39s.3 523.%9 L0.g 76.8 -0.026 -0.036 -D.034
27.2 =03, 5 524 .1 2 150,00 =53.,026 -0.03& -0,.0372
g87.3 414.5 H523.3 4 133, ~0.02468 -0.038 —0.,5EF
B7.4 G2 .7 523.8 ? 10s.0 =0 027 -0,037  -CL0Es
g98.1 &345.9 Z24 .0 L 0BE.8 0,027 ~0.037 -0.023
8.2 48,72 T2&.5 .2 [ll.a =0.,027  -0.037 =0.220
=T 45775 28,13 p] Tia. 0 -0 0E7T 0 0,037 =0L018
55.4 670.38 931.5 7 lis.a  ~0,028 ~0.038 —-0.019
TR HEL .2 T2a .7 2 1. -0.428 0 -0.038 J.x

R G470 33E.3 i sl =D ,02% =038

BRI D06 G S42.¢2 103,23 123.2  -0,02% —3,03°

L Si9.T Sad S LhELS LEGLD D 0. 0E% 0,039

Fo.i =) 5101 P05 E 127,73 ~0,030 -0.037

AN z TEe O 123,12 129, -0V 0320 0,040

Sy, Y= = 102,72 131,14 -3, 031 =L el

AR Th& LA 134,10 1Z2.¢ -0,031 Gadad

2Lt 572.3 FUIC I P34 ,82 =5, 032  -o.0ag

21.E P = [ERITIE 135.5 -3 .032 0 -0.042

wi.3 Sgu .2 L0632 138,2 0,533 -0.0%3

2.4 ZEOLG Pos oy 132,92 -0.,.0346 -0 ,043




Table 4-1. PARTIAL SIMULATION OF CA BLOCK UNDER SCENARIO B:
output, prices, etc. are assumed to be the average of several
multicountry models responces to maretary and fiscal change..
(Fractional deviation from the baseline path for EX, M, PEX,
PIM; deviation of CA from baseline path as a fraction of baseline
of nominal GNP; deviation of RNEX from baseline path as a
fraction of GNP,

3

0.02%9 -0.103 2,011 D.072 G.0054 0.01890
0.031 -0.10S DL E 0,077 D2.00%8 0.0188

EX ImM PEX PImM Ch RNE X

1987. 0.0006 3.000 5.000 0.000 0.0000 0.0000
1984. 0.002 -0.015 ©.001 0.007 0.0012 0.0022
1989. 0.007 -0.0464 U.003  0.024 0.0040 0.0071
1920, 0.016 -0.079 0.00a4 0.044 0.0073 0.0128
1521, 0.027 =-0.101 0.010 . O0.067 0.0093 0.0175
B&6.4 O.000 0.000 .000 7.3000 35,0000 0.0000
87.1 0,000 O.00G 0.000 0,000 Q,00G0 0.0000
87.2 6.000 0.GC0 &L o0no 0,000 0.0000 0.0000
87.3 0,000 0,000 0.0C0 0,000 0.0000 0.0000
B7.4 0LGO0 UL, Q00 CL0Da 0,000 2.0000 0.,06C0
88.1 L0000 -0,00% . G0 0,003 0.00073 0.0007
B8.2 0.001 -3.011 0,000 L0044 0.0008 0.0017
38.3 O.00z -0,o12 O.021 O.009 0.0G!5% D.0027
8.4 0.003  -3,024 ONRRED Y | .01 3. 00=¢2 G.o038
o, 1 D.00% -0,034 .02 DLG17 0,002y O.0051
Be.:=2 OGLO0hs -0, 042 SRS I D022 0.00z4 0.00&4
2.3 0.008B  -5.0%0 0.003 0,026 DL Q0G4 0.06077
8% .4 D.210 -0.,038 (i.004 L0380 ,0033 0.00729
Foll C.012 -0,046 0.005 0,037 G060 0.010%
0.2 C.015 -9.07S5 Q. 0046 0.043 .00568 g.012t
=L 3 QL0170 ~0,083 D.007 0.04% G, 0077 0.3136
FCLa 0.020 -0, 091 0.008 0.954 0,008s C.0151
sl T.023 0,098 0.00%9 0.0s1 0.0090 O.01s2

.2 2,026 -0,100 0.010 0.0867 0.0092 GLo171

3
L4

0 00
— ey



Table 4-%, PARTIAL SIMULATION OF CA BLOCK UNDER SCENARIO C:
output, prices, etc. are assumed to be the average of several
multicountry models responces to monetary and fiscal change.
{(Fractional deviation from the baseline path for EX, IM, PEX,
PIM; deviatiaomn of CA from baseline path as a fraction of baseline
of nominal GNP} deviation of RNEX from baseline path as a
fraction of GNP).

EX IM PEX RIM CA RNEX
1987. 0.00%9 G . 000 0.000 =0.,001 0.0009 0.000%9
1988. 0,.012 -—-2.013 0.001 0.004% 0.0031 0.0041
198%9. 0.030 ~0.941 0.003 - 0,014 0.0068 00,0093
1990, . 0.041 -0.070 0.00&6 0.030 0.0104 0.014%
1991, 0,053 -0.089 ¢.0190 $53.047 00,0131 0.01%4
B&. 4 0,000 0. 000 20,000 0O,.000 0.0000 0.0000
7.1 O.e09 0,000 0L OC0 0,000 O .0004 G.0005
87.2 ¢.008 0, G0N0 L0000 -0,001 0.0008 0.0008
7.3 0.011 1, 0D 0,000 —0,001 o,0011 O.0011
37 .4 0.013 .001 0000 -0.001 0.0013 0.0013
8.1 D.01&6&  —L.004 GLOGO .00 O,0019 0,.0023
28.2 QL.,01E ~3.010 0200 0,003 0.002 00,0038
28,3 O.021 -0.01A L0010 0,009 D.0035 0,0044
28 .4 .023 -0.003 L0 0.C04 0,008 & 0,005%4
B.1 0.0y -0, 530 D.o08 Q.010 Q.005 4L Q.0072
a=.z .27 - .037 0,002 DLt 3 O,0083 0.008s4
85.3 Q,032 -0.04G 0.0G03 0.014 D.0073 0.0092
27,4 DL 030 ~-0,091 0,004 0.017 L0083 0.011:12
XN [t R S S i O.00S 0.0ch Gl QP2 2.0127
F0.2 CLo06LO -0.087 0,004 0.028 0.,0101 0.014a2
20,3 0043 ~0.074% 5,007 0,022 DL.0111 0.0137
S 0,045 -0 .081 -.008 0.03a4 D.0121 0.0171
Fi.l ZL0ag ~0, 0858 0,009 0,041 C.oles c.0182
Fi.a 0,051 2,088 V.010 ¢GL0a9 Q.0130 L0191
1.3 0.034 -0.0%0 D.011 0,049 0.0132 3.01%8
Gia 0.057 =-0.092 0.012 G.a33 G.0135 0.0203



a

Data for Ccomparative Model Parameters (Memaoradum 3).

Elast Lag Yrg

br Mean Max
Income Elast - Imports G&S 2.3 0.2 * "Real GNP
- Exports G&S 1.3 0.8 * Real GNP & Ind Ctys

Price Elast - Imports G&S5 0.7 0.2 # Ex Pr Defl/Im Pr Defl
- Ex<ports G&S N.63 0.8 Ex Pr Defl/Im Pr Defl

*

Exch Rate El - Import Price 1.0 2.9 * & Ind Countries
Export Price 0 0 o & Ind Countries



