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! This system of equation describes the model that has been used for the articles in Metroeconomica
(http://doi.org/10.1111/meca.12476) and EJEEP
(https://www.elgaronline.com/view/journals/ejeep/aop/article-10.4337-ejeep.2024.0144/article-10.4337-
ejeep.2024.0144.pdf). The differences between the models used in the two above-mentioned articles are in
Equations 125, 133 and 143.



http://doi.org/10.1111/meca.12476

System of equations
Throughout the presentation, terms in bold indicate that the corresponding term is a single variable included in the code.
For instance, pv (a value) indicates that p (price) and v (volume) are separate terms, whereas pv (in bold) is a single
value item. When this is done, an additional identity v = pv/p (or alternatively p = pv/v)is added to the code. In order
to save space, these equations are not shown in the present document. In this version, the items belonging to the
production account (other than value added) are taken as given, so that the supply side is modeled impartially. The

variables pf_, If, pft, and If; are exogenous.

Financial institutions

Non-Fin. Government Households + Rest of the
Corporations Banks Banque de NPISH world
France
Asset Liab. Asset Liab. Asset Liab. Asset Liab. Asset Liab. Asset Liab.
Produced non-
ANF1 | financial assets? Pl ki piKT PlKT piKT
ANF1; | Inventories (12) + FogE G ge PRy, Kb
13 valuables (13) Pz %1z Pz "z pk. Kfs
Non-produced non-
ANF, finan(F:)iaI assets Pz Pz pik? P Kz
F '\Sﬂggitary gold and pSBGEB pSBGEB
Bills and coins HF HE HCE HH HR
Digital currency EHF EHE EH EHS EHY
Refinancing between RFE RFCE RFR
financial institutions
F2 Bank reserves RES RES
Govt. account at CB piPs | pie
Target 2 TRGT2 TRGT2
Deposits DF D DE DS DEB D§ Df D} D} DE
Public securities 5B, © PseB.° 2B, g, Bf pRB,°
Fs | Foreign securities PLRB " s B, * 2R B patBL" Py B, " pR BF
Other securities pe.Bf | vi,BY | ph,Bf | rEBS® p§,BS ps, Bi s, BX
Fs Loans Ly I 13 LG8 g LY LR LR
Domestic] Equity and Fp -F Fp -F Bp B Bp B CBp -CBY| . CBp -CB Gp -G, Hp -H
i[nv. fund s]ha(r:‘es y PerEx® | e EL® | e Ed® | Pe EL” | Pe "Es | P, EL 7| PerEa” Pr, Ey” PELEX
Fs [Foreign] Equity and
inv. fund shares Py RER PERELR EoRE, DsRESR piRE, " pR ER
issued by Row
Insurance. pension
Fo | funds and sF.)g.s. A AL A Al A
Fin. derivatives and
Fs employee stock X5 XE X§ XH e
options
Other accounts
Fs receivable/payable Zi % Zi° % Z i
F Financial wealth 274 FW?® FW¢E FW¢ FwH FWR
B90 | Net worth WLTHF WLTH®? WLTHCE WLTH® WLTHY WLTHR

Closes the column (sector) in flow

The unwritten identity is described in Equation 278.

Closes the row (instrument) in flow

The closure for the government is the sector’s total indebtedness (ngBLG + L), described in Equation 339.

2 Note that ANF: excludes inventories and valuables.




Non-Fin. Financial institutions Government Households + Rest of the
Corporations Banks Banque de NPISH world Total
France
Asset | Liab. Asset Liab. | Asset | Liab. | Asset | Liab. | Asset | Liab. | Asset | Liab.
Produced non-
ANF1 financial assets 104.7 6.7 51.2 170.3 332.9
Inventories (12) +
ANFiz | | olables (13) 17.6 1.1 6.4 25.1
Non-produced non-
ANF2 financial assets 94.5 7.3 38.9 175.1 315.9
Monetary gold and
F1 | sprs 4.3 43 | 0.0
Bills and coins 0.6 0.5 10.1 3.4 5.6 0.0
Refinancing between
financial institutions 25.7 1 50 =20.7 0.0
F\ Bank reserves 22.1 22.1 0.0
Govt. account at CB 1.1 1.1 0.0
Target 2 0.0 0.0 0.0
Deposits 30.9 127.2 | 237.2| 7.7 6.9 5.9 5.8 64.4 30.2 | 16.5 0.0
Public securities 0.4 26.5 17.3 97.9 53.7 0.0
F3 Foreign securities 1.6 62.9 6.5 1.0 0.9 72.8 0.0
Other securities 26.5 36.6 67.6 5.0 0.4 0.8 51.2 0.0
Fa Loans 76.5 | 1249 | 1428 0.2 8.2 61.7 | 21.4 | 46.0 0.0
[Domestic] Equity and
inv. fund shares 203.8 | 343.5 83.7 1025 0.7 6.0 23.1 63.1 77.6 0.0
Fs [Foreign] Equity and
inv. fund shares 69.9 32.1 0.1 1.2 4.2 107.5] 0.0
issued by Row
Insurance. pension
Fe funds and s.g.s. 1.8 92.3 0.2 89.2 1.1 0.0
Fin. derivatives and
Fz | employee stock 0.0 1.7 -0.1 0.0 -1.8 0.0
options
Other accounts
Fs receivable/payable 10.4 -3.0 0.0 0.5 5.2 -13.1 0.0
F Financial wealth -99.1 4.5 0.6 -78.5 169.5 3.1 0.0
B90 | Net worth 117.6 18.5 0.6 12.7 521.2 3.1 |673.8
A-(L+B90) 0 0 0 0 0 0

Source: Authors’ calculations using data from INSEE and Webstat (Banque de France)
Note: The totals are the result of operations carried out with more than one decimal (not shown here), therefore totals
in the last line and column may differ slightly.

As in the previous table, ANF: excludes inventories and valuables.

Firms Financial inst excl Banque de France Government Households + Rest of the world Total
BdF NPISH
(uses
Code Item paid  received | paid received paid received paid received paid received paid received | -res.)
P6 Exports pxX pxX
P7 Imports pimIM pimIM
B11 Trade balance —TB TB
P1 Production PeQ” peQ” PeQ° PoQ" PoQ
P2 Intermediate consumption piclCt piclC? piclCC prclct piclC
B1 Value added VAF vAE VAS vAH VA
D11 Wages and salaries wyf wp Wy 4 wi wr WR 0
D12 Labor contributions LCy LCP LCS LGy LcH LCY LCF 0
Taxes on payroll and
D29 miscellaneous taxes on TF TE TS 1 T i 0
production
D319 Subsidies on production Sub SubR Sub’
Other subsidies on = B G @ I R
D39 production Subf Sub? Suby Subf Subt Suby 0
. o —Subé —Subf]




B2 Gross operating surplus mnr e [11¢B] [1¢] [H] n
D21 Net taxes on production T 15 T
D41 Interest Int} Intf Int} Int? Intg® Int¢® Intg Int Int}! Intl Inty Int? 0
D42 Dis”ii:;i‘:;;i::e of Divf  Dwf | DwE  DivP Divs®  Dig® Div® piwf | Dk | DR 0
o e | o
we | o
D45 Rents RENT; RENTS | RENT;' RENT! 0

D5 | Taxes onincome and wealth TF TE T¢E T T TR 0
D61 Social contributions Sck ScE 56 scy! Sy SCE 0
D62 Social benefits SBY SBy SBS SBH SBY SBE 0

D7 Transfers Ty Try Tr? Trf i TrR 0

B6 Gross disposable income v Y Vi VA Yy

P3 Consumption péce pdct pcC

B8 Gross saving SF SE S SH S

D9 Capital transfers Tr, Trg. Trg, Tr, Tr, Trg. 0
P51 Gros:oiir)‘(‘eat:ig:pital pI[-;IIF pﬁlf’ P:G,If p,";’lf’ prh
P52 Changes in inventories ph,Ih P, I pi, It Pyl
P53 Acquisitic\llr;lljzzlciissposals of Pﬁzlfx Praha

w | oot | :
BINF Financing capacity FCNF FCN® 0 FCN¢ FCN* FCNR 0
Adj Adjustment B9F - BONF Adj* Adj? Adj°® Adj¢ Adj" Adj® 0

Firms Financi;;;‘::st excl Banque de France Government Hou;i';;,{lds * Rest of the world
Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability

F1 Monetary gold and SDRs pEEATGEE pSEATGCEl O
F21 Bills and coins A*HF A*HE A*HCE A*HM A*HR 0
F295 Refinancing between FI A*RF® A*RF¢ A'RFR 0

res Bank reserves A*RES A*RES 0

gcb Govt acc at the CB A'DS%¢ | atDger 0
tgt2 Target2 A*TRGT2 A*TRGT2 0

F2 Deposits ADE A'DF A'DP A'DE A'DEE | AD§ A'Df A'DY A'DF ADF 0

F3e Public securities A PaA"By e By p§, A" Bf PsSA*B,° 0

F3d Foreign securities PaRABy PerA'By PeaRA* By PerA" By PaRA B, pEABE| O

F3g Other securities ps, A'Bf | p5,A"Bf pg,A'Bf | pgiA'BSE p§,A"Bf ph, A BY pE,A"Bf 0

F4 Loans AL A'LE A'LE A'LGP A'LS ALY AIE ALE 0
Fse in?,:;t:et:t ij :;t\g : :rde . P aEL | pEratEsr pEAER | pracEST pgaEe | poreacESe Pl Al DB A Ef o
st | o

6 Insurance, pse'r:;z.)n funds and A AE A AP A4S Aal A" AR o

7 Fin. deri\;?gicvlfzstnignesmployee AXF A'XE A'XS AXH AXE 0

F8 reg;:/‘zg:;g:;;;g AZE AN ZE Az 7S Azl A ZR 0

Net ”‘q"i’:si::t:f financial NAFAF NAFAP NAFA®B NAFA® NAFAY NAFAR | o

NPISH = Non-profit institutions serving households
Cells in blue represent the closing items of the corresponding line




Note: The Central Bank’s financing capacity is nil; it is paid in full to the government in form of a tax (see Equation 241
and Equation 242).

Note: The value of gross investment is identical to the value of the flow of non-financial assets. However, the same
identity does not hold in volume. In other words; p, I, = pg,I;. where p; and I; are the price and volume of gross
investment from the national accounts (uses-resources table), and pg, and I;, are the equivalent items from the
accumulation accounts. However, note that p; # pg, and that I; # I;,. When dealing with this volume mismatch, we
have to correct by including the identity linking both in value.

Firms Financial inst excl Banque de France Government Households + Rest of the world Total
BdF NPISH
(uses
Code Item paid received paid received paid received paid received paid received paid received | -res.)
P6 Exports 31.6 316
P7 Imports 32.6 326
B11 Trade balance 1.0 -1.0
P1 Production 124.8 10.1 20.8 21.2 176.9
P2 Intermediate consumption 72.5 6.4 4.9 4.1 -88.0
B1 Value added 52.3 3.8 15.9 17.1 89.0
D11 Wages and salaries 26.0 1.7 8.2 2.3 38.8 0.7 0.1 0.0
D12 Labor contributions 7.4 0.6 4.0 0.8 13.0 0.2 0.0 0.0
Taxes on payroll and
D29 miscellaneous taxes on 3.0 0.5 0.5 4.8 0.9 0.1 0.0
production
D319 Subsidies on production 0.9 0.1 1.0
D39 Other subsidies on 16 0.1 18 0.1 0.4 03 0.0
production
B2 Gross operating surplus 17.4 1.0 [3.4] [13.4] 35.2
D21 Net taxes on production 11.9 0.1 12.0
D41 Interest 2.6 2.0 4.7 6.2 0.0 0.1 14 0.1 0.6 0.6 2.7 3.0 0.0

D42 Distributed |r{come of 2.0 75 16 2.4 01 0.0 0.3 1.7 3.1 1.8 0.0
corporations

Reinvested earnings on direct

D43 L 0.3 0.3 0.0 0.2 0.5 0.3 0.0
foreign investment
D44 Prqperty |ncome.attr|buted 01 18 01 17 0.0 0.0
to insurance policy holders
D45 Rents 0.2 0.1 0.1 0.1 0.0
D5 Taxes on income and wealth 1.9 0.8 -0.1 13.1 10.2 0.2 0.0
D61 Social contributions 0.6 1.4 16.7 19.0 0.0 0.3 0.0
D62 Social benefits 0.6 1.4 19.4 213 0.2 0.3 0.0
D7 Transfers 1.0 4.1 4.1 2.7 2.0 17 0.0
B6 Gross disposable income 12.3 1.0 24.1 62.8 100.2
P3 Consumption 23.0 53.6 76.5
B8 Gross saving 12.3 1.0 1.2 9.2 23.7
D9 Capital transfers 0.9 0.1 0.5 0.5 0.1 0.1 0.0
P51 Gross Fixed Capital 127 11 3.7 6.0 235
Formation
P52 Changes in inventories 0.8 0.0 0.0 0.8
P53 Acquisition less disposals of 0.0 0.0
valuables
NP Acqunlsmons less disposals of 0.0 0.0 01 01 00
non-fin non-produced assets

BIN 7 "

F Net financing capacity -0.3 -0.1 0.0 -3.1 2.8 0.7 0.0
Adj Adjustment B9F - BONF 0.1 0.6 -0.4 0.1 -0.2 -0.2 0.0

7 ial i +
Firms Financial inst excl Banque de France Government Households Rest of the world

BdF NPISH




Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability
F1 Monetary gold and SDRs 0.0 0.0 0.0
F21 Bills and coins 0.1 0.0 0.6 0.3 0.2 0.0
F295 Refinancing between FI 0.9 -0.6 -1.5 0.0
res Bank reserves 0.7 0.7 0.0
gcb Govt acc at the CB -0.1 -0.1 0.0
tgt2 Target2 1.5 1.5 0.0
F2 Deposits 3.2 9.8 16.8 0.8 0.0 0.6 0.5 33 13 1.8 0.0
F3e Public securities 0.0 1.2 -0.4 2.9 2.1 0.0
F3d Foreign securities 0.6 2.5 -0.7 0.0 0.1 2.5 0.0
F3g Other securities 1.6 1.5 33 0.0 0.0 -0.2 3.6 0.0
F4 Loans 33 5.4 6.5 0.0 0.0 37 0.3 1.0 0.0
Fse  Domestic equity and 0.9 0.8 18 0.0 0.1 0.0 0.1 09 06 0.0

investment fund shares
F5d _ Foreign equity and 09 12 0.0 0.0 0.0 22 0.0
investment fund shares
6 Insurance, pension funds and 01 18 0.0 16 01 0.0
s.g.s.
7 Fin. derivatives an»d employee 0.0 02 0.0 0.0 02 0.0
stock options
F8 Other accounts 02 22 01 03 21 0.0 0.0
receivable/payable
Net acquisition of financial 0.2 05 04 3.0 26 0.6 0.0
assets

The value of GDP can be obtained from the table above;

e By the demand approach as the sum of public and personal consumption (76.6), gross fixed capital formation
by all sectors (23.5), changes in inventories (0.8), acquisition less disposals of valuables (0.0) and exports (31.6),
less imports (32.6).

e By the income approach as the sum of wages and salaries received by households and paid and received by
RoW (38.2) the corresponding labor contributions (12.8), the sum of all sectors’ gross operating surplus (35.2),
net taxes on production (12.0), total tax on payroll received (4.9) and total subsidies on production paid (-3.1).

e By the production approach as total value added (89.0), net taxes on production (12.0) less subsidies on
production (-1.0).

Firms Fim"“;;’:“ excl Banque de France Government Households + NPISH Rest of the world
Total
Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability
NFA1 Produced K{_,Apg, KP4 Apg, K{_,Apg, KiL,0pF, Ky 1 Opyy
NFA12 Inventories Kf5-10pf,, Kb 10p%,, Ky 1 Apg,, Kia-1Apg1z
NFA13 Valuables Kis 1A%, K{_10pF,,
NFA2 Non-produced Ki_,0pk, KE.,Opf, K§.,0p8, LRV, Ko 18pz
F1 Monetary gold and SDRs GCBApSE GEBApSE 0
F295 Refinancing between FI revalfy reval? revalfy,
res Bank reserves reval®, revalC
F2 Deposits revalfy, revalf, revalf, revalf revalf? revalf, reval§, revalfj, revalf, revalf, 0
F3e Public securities B;C, ApyS By Apy¢ BZeapgae Bf_10p§, B;S,ApRS 0
F3d Foreign securities By, Apy* By® Apy* B rapgiR By, Apgh By Apy® Bf 10pF, 0
F3g Other securities BI_10pf, | B10pE,  BLabpg, | BEZApSS Bf_1Apg, BiL10pE, BY 10pf, 0
F4 Loans revalf, revalf, revalf, revalf’? revalf, revalfl, revalf, revalf, 0
Fe Domestic equityand | pr e g g, | EpameE,  EEME, | ESapE ESpE | ES.E EfL, ot ER a0t 0
investment fund shares - “ ‘ B ‘ B . A
F5d _ Foreign equity and EL® apf E*, app® R ER apg EJ% apER EfL Af, 0
investment fund shares A 4 A 4 4
F6 Insurance, pension funds revalj, revaly, reval§, revalff, revalf, 0
and s.g.s.
F7 Fin. derivatives an_d revalf, revalf reval§ revalfl reval} 0
employee stock options - 4 B L




F8 ref;ﬁ/iz(/lg/c:;j;gz e revall; revalf revalg® reval§ revaly reval§ 0
Net financial revaluations NFRF NFR? NFR¢E NFRE® NFRY NFR® 0
Net worth revaluations NWRF NWR? NWR® NWR® NWRY NWRR K_,Apg
A-(L+NWR) 0 0 0 0 0 0
Fi ial inst excl
Firms mana: d’: st excl Banque de France Government Households + NPISH Rest of the world
Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability
NFA1 Produced 1.2 0.1 0.5 24 4.2
NFA12 Inventories -0.1 0.0 0.0 0.0 -0.1
NFA13 Valuables -0.1 -0.1
NFA2 Non-produced 5.0 0.4 2.6 11.8 19.8
F1 Monetary gold and SDRs 0.7 0.7 0.0
F295 Refinancing between FI 0.3 0.0 -0.3 0.0
res Bank reserves 0.0 0.0 0.0
F2 Deposits 0.0 0.6 0.7 -0.1 0.1 0.0 0.0 0.0 0.3 0.1 0.0
F3e Public securities 0.0 0.3 0.5 2.6 1.8 0.0
F3d Foreign securities 0.1 2.4 0.3 0.0 0.1 2.8 0.0
F3g Other securities 1.2 0.2 1.4 0.2 0.0 0.0 2.2 0.0
F4 Loans 0.1 0.1 0.4 0.0 0.0 0.0 0.0 0.5 0.0
F5e _Domestic equity and a7 50.6 5.2 9.6 0.0 0.9 23 8.8 121 0.0
investment fund shares
F5d  Foreign equity and 102 4.0 0.0 0.1 0.8 15.1 0.0
investment fund shares
F6 Insurance, pension funds 0.0 55 0.0 5.4 0.0 0.0
and s.g.s.
F7 Fin. derivatives and 0.0 10 0.0 0.0 1.0 0.0
employee stock options
F8 Other accounts 0.0 0.0 0.0 0.0 0.0 0.0 0.0
receivable/payable
Net financial revaluations -8.8 -3.4 0.7 -0.1 15.1 -1.6 0.0
Net worth revaluations -2.6 -3.0 0.7 3.0 29.5 -1.6 23.9
A-(L+NWR) 0.0 0.0 0.0 0.0 0.0 0.0
Firms Fmanc:;:#;st excl Banque de France Government Households + NPISH Rest of the world
Total
Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability
NFA1 Produced 0CVE, oCVE, ocvg ocvE, 0CVyy
NFA12/ ) r G ocvi, 0CVy4,
13 Inventories + valuables 0CVgy, 0CVii, ocvi, 0CVy1s
NFA2 Non-produced 0CV, ocVE, ocve, ocvl, 0CVy,
F1 Monetary gold and SDRs ocvEE OCVE 0
F21 Bills and coins ocvy ocvy oCVgE ocvi ocvE 0
F295 Refinancing between FI ocvE: oCViE OCVE; 0
res Bank reserves 0CV;5, oCV,SE 0
gcb Govt acc at the CB OCVDCLBG OCVDCARG 0
F2 Deposits oCVS, ocvE, oCVE, ocvgs oCVEF 0CVE, ocvE, ocvi, OCVE, OCVE, 0
F3e Public securities ocv,s ocv,e ocvye 0CV§, oCvV,¢ 0
. e F B, CB, G, H,
F3d Foreign securities 0CV, f 0CV, oCV ® 0CV, f OCV,* OCVE 0
F3g Other securities 0CVE, ocvE, ocvE, ocvEs 0oCVE, oCv, 0CVE 0
F4 Loans ocvy, oCVE, 0CVE ocvSE ocvs, ocvH OCVE OCVE 0
Domestic equity and FrR FRR Brr Brr CBrr CBrr GrR HFR RFR
F5e investment fund shares ocv,, ocv,,! ocv,, 0ocCVg, ocv,, oCV,, ocv,, ocv,, ocv,, 0




Foreign equity and F, B, cB, G, H,
Fsd investment fund shares 0Ch" 0Cvy" 0CVes" 0Chs" 0CVi" OV, 0
| ion fund. .
F6 "Suram:r; d":};f's“’" unes 1 ocvy, ocvE, ocv§, ocvt, 0CVE, 0
Fin. derivatives and
F7 employee stock options 0CVif, ocvE, 0CVé, oCViH, 0CVE 0
Other accounts .
F8 receivable/payable ocvs, ocvE 0CVEP oCvs, ocvl ocvE 0
Net f "'""';“"/’O‘Z":"e’ changes FocvF Focv® Focvee FoCve FocvH FOCVR 0
Net °""2’I::1‘:"g“ n ocvr ocv? ocver ocve ocvH OCVR ocv
Fi ial inst excl
Firms manc:; d:fs exc Banque de France Government Households + NPISH Rest of the world
Total
Flow Instrument Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability Asset Liability
NFA1 Produced 0.0 0.0 0.0 0.0 0.0
NFA12 Inventories + valuables 0.0 0.0 0.0 0.0
NFA2 Non-produced 2.2 0.3 0.4 3.0 6.0
F1 Monetary gold and SDRs 0.0 0.0 0.0
F21 Bills and coins 0.0 0.0 0.0 0.0 0.0 0.0
F295 Refinancing between FI 0.1 0.0 -0.1 0.0
res Bank reserves 0.0 0.0 0.0
gcb Govt acc at the CB 0.0 0.0 0.0
F2 Deposits -0.4 0.3 0.0 0.0 0.0 0.0 0.0 0.0 0.1 0.0 0.0
F3e Public securities 0.0 0.0 0.0 0.0 0.0 0.0
F3d Foreign securities -0.6 -0.9 0.0 0.0 0.0 -1.5 0.0
F3g Other securities 0.0 -0.1 0.0 0.0 0.0 0.0 0.1 0.0
F4 Loans 23 -0.4 -0.2 0.0 0.0 -0.2 -6.5 -6.4 0.0
F5e _ Domestic equity and 18 03 -0.2 -0.8 0.0 0.0 0.2 0.4 0.0 0.0
investment fund shares
F5d __ Foreign equity and -5 0.6 0.0 0.0 01 21 0.0
investment fund shares
F6 '"s”ra”?r;dp:';s':’" funds 0.0 0.1 0.0 0.1 0.0 0.0
P Fin. derivatives aer 00 0.0 0.0 0.0 0.0 0.0
employee stock options
F8 Other accounts 0.0 0.0 0.0 0.0 0.0 0.0 0.0
receivable/payable
Ne’f"'""i:"“’l'o‘;l:':: changes 35 12 0.0 02 0.7 38 0.9
Net """,‘Z'I:":’e"ge‘ " -1.4 -0.9 00 06 3.8 3.8 5.9

Equation 1 GDP volume, excludes inventories and valuables (noAs)

Gross Fixed Capital Formation

—_—
Ynoas= CP+CC + HF+IF+I5+17 + X-IM
Consumption Trade balance

The corresponding price deflator py, , is given in Equation 416. The value of GDP excluding inventories and valuables py, . ¥, is calculated as the
product of py, - and Yypps.

Equation 2 GDP value
PrY =Py, Ynoss + PlyI12 + Pl 152 + P, e + Pl 1S
The corresponding price deflator py is given in Equation 417. The volume of GDP Y is calculated as the ratio of pyY (GDP in value) over py.
Equation 3 Internal demand
DEMine = pEC" + pECE + piL 1Y + piIT + pi IS + P + Pl + D1 1T, + P11, + P11
Equation 4 Consumer price index

vaM

M
1

H H M M Tp—1 — Sub_,
Aln(pf) = —0.1 4+ 0.4AIn(pf_,) + 0.1AIn(ULC™) + 0.2AIn(ULCY) + 0.1A In(p;y,) + 0.2 +0.3 (—) —0.1vc_,

Pr-1Y 1

ve = In(p¥) — 0.3 — 0.9In(ULCM) — 0.1In(p;p)




Equation 5 Value added, in value

VA =pyY —Tp — TR + Sub + Sub®
Equation 6 Value added, firms

VAF = VA—VAE —VA¢ —vAH

Equation 7 Value added, households

VA" = all,(VA—-VAB —VA%)
Equation 8 Value added, banks

VAP = af,pyY

Equation 9 Value added, public sector

VA® = af, (W + LCE)

Equation 10 Value added, volume

Equation 11 Value added, price

Pva = Kpy

Equation 12 Value added, market sector (value)

VAM = VAF + VAB + vAH

Equation 13 Value added market sector, volume

vAM
vaM = (—)
Pva

Non-financial corporations

Equation 14 Wages paid
F _ FpnF
W, =w, N
Equation 15 Labor contributions paid

LC; = ﬂLFchF

Equation 16 Labor taxes

T = BrWy

Equation 17 Subsidies received

Subf exogenous

Equation 18 Profits

= VA" — W[ — LC; — Tf + Subf

Equation 19 Interests received

F F, F F
Intf =1£(Dj_1 + Py B, 1 + P By + L)
Equation 20 Interests paid

Int) = rf (p§,-1Bl_1 + LI_1)

Equation 21 Dividends paid

f F _ o F F
Div, = ydi,,pH

Equation 22 Dividends received

S F _ F o F F
Divy’ = v440, P, Ea-1

Equation 23 Reinvested earnings on FDI received

RFDIF = RFDIg + RFDI,E + RFDI{f — RFDIE — RFDIF

Equation 24 Reinvested earnings on FDI paid
RFDI; = rFEDIpE,_—lE{—l

received

Equation 25 Property income attributed to insurance policy holders

INSF =7f AL,

Equation 26 Rents paid

RENT/ = rent; VA"

Equation 27 Corporate taxes

TF =67 (1E; + Intf_; — Intf_, + Div[_; — Divj_; + RFDI]_,
— RFDIJ_; + INS[_; — RENT;_;)
Equation 28 Social benefits paid

SB; = VsFBpPYy
Equation 29 Social contributions received
SCE = 0&:(SCY + SCY)
Equation 30 Miscellaneous transfers paid
Tr = 6f,,pyr¥
Equation 31 Disposable (corporate) income
Yy = 0IF + Int] — Int}, + Div] — Div} + RFDIf — RFDI} + INS}
—RENT} —TF + SCf =SB} —Tr,
Equation 32 Savings (self-financing)
sF=vf
Equation 33 Net acquisition of non-financial non-produced assets

NPY = 65, py¥

Equation 34 Capital transfers

Trg, = 07k, PyY

Equation 35 Financing capacity/need
FCNF =S¥ —pf I —pf 1§, — NPF + Trf,
Equation 36 Gross investment (accumulation accounts)

Pk
If, = A°KT + 6F, (—F> KF .

K1

Equation 37 Gross investment (national accounts)

Pk Pk
IF = p—;(m{ + F, ( p;,1> Kf_1> = oF IF,
1

PK1
Ky
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Equation 38 Gross investment, price Equation 54 Foreign securities held, stock
Aln(pf) = 0.9AIn(p# PBA = Y, VAF
Equation 39 Produced non-financial assets, price Equation 55 Foreign securities held, flow
F _ gF F F
Piy = Opy i - e [OCVGR
A*B.F = AB,® — | —°
Ba

Equation 40 Net produced non-financial assets, stock

Equation 56 Foreign securities held, price

vaf nr
Aln(KF) = —-02+ 0.3 KF +0.1 TAF —0.2(rf = my)
PBA = Y,R Pk,
- 0.01(rf, — my)

Equation 57 Equities held, flow (accumulation rate)
Equation 41 Inventories, price

(A*EA> 003+05< - )
F = —0. .
Pici, €XOBENOUS Ei, Pit,, Ki2 + Piy, Kz 2 + Pit, K
F oo
Equation 42 Inventories, stock +0.03 (rEA—l ny,l)
+0.02 (*)
An(KE) = 0.4AIn(KFE,_,) + 0.9AIn(vaF) — 0.4vc_, “\pf,_EF, + WLTHE,
ve = In(Kf,) + 0.3 — In(va®) + 0.02t — 0.04t5000—ena Equation 58 Equities held, price
i i Frp gF FrpF
Equation 43 Value added by firms, volume I PERER™ FR pEFER
Fa Fa pEAEA pEAE,I«;

vAF
val = <—>
Pva

Equation 44 Inventories, flow

Equation 59 Equities held, stock

ocv
Ef =EF, +A*EAF+< - )

pfulfz = A(pﬁlszz) - Kf2—1Ap1€12 - OCVKFH Ea
Equation 45 Non-produced non-financial assets, price Equation 60 Domestic equities held, stock
Frr F,
In(pk,) = 0.91In(pfk,_,) + 0.8In(pf ) — 0.7In(pk, ) peE,S = z,lJpEApEA vl
Equation 46 Non-produced non-financial assets, stock (mainly Equation 61 Domestic equities held, price
constructible land)
F pF F F F F F F ApFFR — ELi—l Api E/{F’i A JFR
Pk, K2 = Pk, K31 + NPy + K;_1Apg, + OCVy, Pg, = EF, PE, — EF, Pe,
- _

Equation 47 Bills and coins, stock
for i=F,B,CB & j= R,B,CB,G,H

F=yhipyY
Equation 48 Bills and coins, flow Equation 62 Domestic equities held, flow
A*HF = AHF — ocvf i . ocfre
AE, "R = AE,™ — | —2
Equation 49 Digital currency, stock o
= gy EHE® Equation 63 Foreign equities held, stock
Equation 50 Digital fl FR oF Frr oF)
quation igital currency, flow pERERR = = pf EE - plm gl
F _ F_ pyF
AEH™ = EH" = EH-, Equation 64 Foreign equities held, flow
Equation 51 Public securities held, stock F
OCV, R
AEfR = AESR — | —A
pBA = lllpl VA A A g‘z
Equation 52 Public securities held, flow Equation 65 Foreign equities held, price
Fg
A8 = ABFe <OC‘F’BA ) In(pf®) = 0.8In(pf*_) +0.06In(p;) + 0.1
G
By

Equation 66 Profitability of equities held
Equation 53 Public securities held, price
. (Ef_lApEA + Divf)
F F Tea =\~ —F gfF
ij = pgApBL ’ pZA_lEZ_l



Equation 67 Deposits, stock

A .
A o) 0.01 — 0.3(i10yrs — Ty)

Equation 68 Deposits, flow
A*Df = ADf —revalf;, — OCV],

Equation 69 Credit assets, flow

NLEY (Mt oML
VAF TA\VAF_, T\ VAF
Equation 70 Credit assets, stock

Ly =L, + NLE + revalf, + OCV[,

Equation 71 Insurance, pension funds and standardized guarantee
schemes, flow

A AE =k VAP

Equation 72 Insurance, pension funds and standardized guarantee
schemes, stock

AR = Af_; + A AL +reval), + OCV4,

Equation 73 Total indebtedness, stock

A( pEL,_BL{ )
P, KT + Pk, K5, + i, K
ngL_lBL{—l
=024(—5 F F F F F
Pk, Ki-1+ Pk, K121+ Pk, K74

HF
—0.1vc_
pﬁle—l + pﬂlszzq + p§2K§_1> !

+ 1.8A(

ve = ( pEL,_BLi )
Pi, K] + Pk, K1, + i, K

nF
pile—l + p§12K§2—1 + pizKlz:—l
+ 3'6(i10yrs—1 - 7TY—1)

Equation 74 Total indebtedness, flow

. ocvE,
ABL’Z=ABL‘Z—( Bl

DB,
Equation 75 Bonds issued, stock

F BF F BF_
( P, LF) = o.9< LB )+ 0.003In(100p%,)
Ppy, BL; Ppi,_BL;_4

Equation 76 Total indebtedness, price

Aln(pf,, ) = 0.8AIn(pf,, )+ 0.1AIn(pf, ) — 0.1AIn(pf,, )
— 0.4vc_;

ve =In(pf,, ) —In(ph,,_, ) —0.1In(pf, ) + 0.1In(ph,_, )

Equation 77 Bonds issued, price

In(pf, ) = 0.8In(ph,_, )+ 0.1In(p§,_,)

Equation 78 Bonds issued, flow

F
Ds,

oCV,
A"Bf = ABf —( BL)
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Equation 79 Loans issued, flow
&L = pfy, 0 BL — P, A'Bf
Equation 80 Loans issued, stock

L = Ly + AL} + revalf, + OCV],

Equation 81 Other accounts payable/receivable, stock (net assets)
Zf = 0fpyY
Equation 82 Other accounts payable/receivable, flow (net assets)
NZ] = AZf —reval}, — OCVS,

Equation 83 Equities issued, flow; closes account of non-financial
corporations

PEAE] = pf 1§ + pf 15, + A'HT + AEHT + A*Df + pp A'B)¢
+ Pt A'BR* + AL + pf AEG + A" Af
+ A XF + N ZF — pg, A'B] — AL — ST
+ NPF —Trf — Adj*
Equation 84 Equities issued, price
PE, = Opy, PE"

Equation 85 Equities issued, stock

ocvf,
Ef = Ef_, + N'Ef + ( F“)

EL
Equation 86 Profitability of equities issued
e Ef_,Apg, + Div}
B ( PZL_lEi—l )
Equation 87 Price of domestic equity
pER exogeneous

Equation 88 Profitability of domestic equities

wr _ (Divg + Divy + Ef_ Apf + EF_Apg,
e = F EF 1+ pB EP
Pg,_E1-1 T PE,_EL1

Equation 89 Financial wealth

FWF = HF + EH" + D + pi° B)® +pyt Bi* + L + pf,Ef + Af
+Xi + 7} —p5,Bi — Li — PE,EL

Equation 90 Net wealth

WLTH" = pk K{ + pk,, K5, + pk, K5 + FWF

Households and NPISH

Equation 91 Wages paid by households
WpH —wM_ WpF _ WpB
Equation 92 Total wages received

VVrH=W+WpR_VVTR



Equation 93 Labor contributions paid by individual entrepreneurs
LGy = W
Equation 94 Labor contributions received

LcH =ZLC,§—L65 for i = F,B,G,H,R
i

Equation 95 Labor taxes paid
Tf' = R W,!
Equation 96 Subsidies received
Sub!! exogenous

[Operating surplus of individual entrepreneurs - IT¥ = VA" —
Wp” - LC,’,’ —TH + Subl]

Equation 97 Interests received
Intfl =} (D}, + py*_, By, + ph,_BY
nty _TA( A-1 pBA—l A-1 pBA—l A—l)
Equation 98 Interests paid
Int}) =rfL}_,
Equation 99 Dividends received
Div} = chliv,pgA—1Eg—1

Equation 100 Property income attributed to insurance policy holders
received

INSH = rA”;A";’_l
Equation 101 Rents paid
RENT;’ = RENTf + RENTH — RENTPF
Equation 102 Rents received
RENT/ = rentf'pli,_ K¥_,
Equation 103 Income tax paid

TH = gH (VA" + Wi, — WL, + LCIL, — L}, — TH, + Subl!
+ Int]_, —Intf_, + Div/_; + INS/,
+ RENT/L, — RENT}.,)

Equation 104 Social contributions paid by workers
LCW}:H = 0w
Equation 105 Social contributions paid
SC;’ =LCH + LCWp”
Equation 106 Social benefits received

SBF = —SBR +ZSB; fori =F,B,G,R
i

Equation 107 Miscellaneous transfers received (net)

Tl = TrpF + TrpB + TrpG —Trf —TrR

12

Equation 108 Disposable income
Y =vaAH - WpH - LCZ‘,L’ — TH + Subf + Intl — Int,’,f + Div}
+ INSH + RENTH — RENT;’ +WH + LCH
—TH - SC) + SBF + Trf

Equation 109 Personal consumption (volume)

Y Y WLTH"
Aln(C") = 0.7 Aln{ — ) + 0.07AIn { ——— ) — 0.2vc_,
Dc Pc

Y WLTHY
ve = In(C*) —0.5—-0.8In{—% | — 0.05In | —F—
Pc Pc

Equation 110 Savings

§" = vfl - plch
Equation 111 Net acquisition of non-financial non-produced assets

NP} = 0ffp, py¥
Equation 112 Capital transfers paid

Tr,’jp = 07, .pyY
Equation 113 Financing capacity/need

FCN" = s" —pi1f — pil 1%, =PI 015 — NP = Trig)
Equation 114 Investment
Aln(If) = 0.7 Aln(If_,) — 0.5vc_,
dH

Y,
ve =In(If) —3.4-0.2In (p_H> + 1.3({10years — 1)
1

A H
o)
Dk,-1

Equation 115 Investment, price

Aln(pf") = 0.005 + 0.9AIn(pf)

Equation 116 Produced non-financial assets, price
Aln(pf,) = 0.004 + 0.7AIn(pl, ) + 0.8AIn(py) — 0.6AIn(py_,)

Equation 117 Produced non-financial assets, stock (including housing
investment)

P KT = (1 - 8¢ )k, Ki1 + P IT. + K{LApY, + OCVE
Equation 118 Non-produced non-financial assets, price
Aln(pf) = 0.03 + 0.6AIn(pf,;) + 0.5AIn(IH) — 0.3vc_,
ve =In(pf,) + 7.8 — 1.3 In(Ii") — 0.1¢t1905 2008
Equation 119 Change in inventories
pi, 11, exogenous

Equation 120 Non-produced non-financial assets, stock (mainly
constructible land)

Pk, Ky = vk, [K¥_i + NP + Kj' Apf, + OCVy!,
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Equation 121 Bills and coins, stock Equation 133 Equities held, stock
HY = ylyH Metroeconomica
Equation 122 Bills and coins, flow H pH
(pE;H ’*) = 1.1A(rf,) - 0.4vc_,
AHY = AHY — OCVl ¢
H pH
ve = (pf}fH"> — 10— 197 + 747}
d

Equation 123 Digital currency, stock

EH" =y}, EHf®

H EH H EH,
A (PEA A> — 0.2 (M) + 14A(rf — ) — 0.3vc_,

Equation 124 Digital currency, flow v,

AEH" = EH" — EHE, p EY
= ( ;H ) =09 —22(rf — ) + 3.9(i10pears — M)
Equation 125 Deposits, stock (mainly savings accounts) d

Equation 134 Equities held, price

Hpgr pHFR Hp pHR
D/ll-l :1/;gAYdH pgl =pHFR Pg, E, +pHR pEAEA
e\ o) e B

Metroeconomica

EJEEP
Equation 135 Equities held, flow
A(D’?) 0.6A (D’L> 0.2
—]=0. —0.2vc
Y YH -1 ocvi
d d-1 A*EXI:AEE—( HEA)
D} Fa
ve=|—+]—-09+21(i -l
(de> ( 1oy C) Equation 136 Profitability of equities held by households
Equation 126 Deposits, flow o (EiiApE, + Div!
T, = H  pH
Pe,_Ea1

A*D4 = ADJ —revalf, — OCV],

) . " Equation 137 Domestic equities held by households, stock
Equation 127 Foreign securities held by households, stock

Hpp pHFr _ ) H O H
HRBHR_IpHRyH Pg, E," =Yg pg,Ea
Pp,Ba” =W¥p,1a

Equation 138 D ti ities held by h hold i
Equation 128 Foreign securities held by households, price quation omestic equities held by households, price

HFR HFR_ FR
Hg _ ., HR R Pe, = NpgaPE
P, = lppBApBL A PEA

Equation 129 Foreign securities held by households, flow Equation 139 Domestic equities held by households, flow

HFR
ocv/ir e pHER _ A pH 0CV,
A*Bf":ABfR—( HiA) AEAFR_AEAFR_< pHm
Ba Ea
Equation 130 Other securities held by households, stock Equation 140 Foreign equities held by households, stock
Hpg H Hpg oH
pgABZ = ngY;I pE:EAR = pgAEg - pEZREAFR
Equation 131 Other securities held by households, price Equation 141 Foreign equities held by households, price
Py = VopaPB, pi* exogenous

Equation 132 Other securities held by households, flow Equation 142 Foreign equities held by households, flow

ocvH HR

A*BY = AB} — ( A> opH H OCV
4 4 PSA AE ® = AES® - HRA

Eg



Equation 143 Insurance, pension funds and standardized guarantee
schemes, stock

DepRatio,,, = old-age dependency ratio

Metroeconomica

Al ]
A vE) = 0.02A(DepRatioq) + 0.4r4" + 0.1rf, — 0.1vc_y
d

Al .
ve = (o |+ 29— 0.1DepRatiosy
Yy
EJEEP
Al , , .,
A vi)= 0.02A(DepRatioyy) + 0.5(1103,6(”5 —f)
d

+0.1(rf, — ) - 0.1vc_,

Al .
ve = vi + 2.9 — 0.1DepRatio,y
d

Equation 144 Insurance, pension funds and standardized guarantee
schemes, flow

A AY = AAY —revalf, —OCV
Equation 145 Loans, flow; closes account of households
AL = pf I + pf I, + pi s + ATHY + AEHY + A*D

+ Pt BY® + pll A'BY + pil AEH + A Al

A

+ A XE + AT ZH — s+ NPH + Tr,?; — Adj?
Equation 146 Loans, stock
=1, + ALY + revalf, +0CV
Equation 147 Other accounts payable/receivable, stock (net assets)
Zy = 9ipyY
Equation 148 Other accounts payable/receivable, flow (net assets)
NZF = AZF —0CVy
Equation 149 Financial wealth

FWH" = H" + EHY + D} + pptBL* + pl BY + pfl EH + A4 + X}

A
+zH L

Equation 150 Net wealth

WLTH" = pit KY + pi K, + pi K5 + Pk, KY + FW"

Financial institutions, other than the central bank

Equation 151 Wages paid by banks
B _ BprB
W, =w, N
Equation 152 Labor contributions paid
LCE = BE W
Equation 153 Labor taxes paid

T = BrwWy’
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Equation 154 Subsidies received
Sub? exogenous
Equation 155 Profits
8 =VAB — I/VI,B - LCI? —TE + Sub?
Equation 156 Interests paid
It =vf(DE., + ph,_1BF_1) +1cpRF_,
Equation 157 Interests received

Int? = Inty + Intg + Int® + Int§ + Intf + Intf — Intf® — Intf
— Intf — Intf — IntR

Equation 158 Dividends paid
Divy = ygy,11°

Equation 159 Dividends received

Divf = ygiv,pgA—lEg—l
Equation 160 Redistributed earnings on FDI received

RFDI? = TFBDIAPEAAEg—l
Equation 161 Redistributed earnings on FDI paid

RFDI;‘? = rEDILng—lEf—l

Equation 162 Property income attributed to insurance policy holders
paid

INSE = Z INS! fori=F,G,H,R
i

Equation 163 Corporate taxes

T® = 0F(115, + Int?_, — Inty_, + Div}_, — Divg_, + RFDIE
— RFDIE | —INSE_})

Equation 164 Social contributions received
SCP = 6§:(SCf' + SCF)
Equation 165 Social benefits paid
SBY = 6%, pr¥
Equation 166 Miscellaneous transfers received
Tr? = 0F, py¥
Equation 167 Miscellaneous transfers paid
TTpB = ngzrppyY
Equation 168 Disposable (corporate) income

Y7 = I® + Int} — Int] + Div} — Divy + RFDI? — RFDI; — INS
— TP +SCF —SBY +Trf —Tr}

Equation 169 Savings
SB — YdB
Equation 170 Net acquisition of non-financial non-produced assets

NPpB = 68,pyY



Equation 171 Capital transfers received
Trf = 0, py¥
Equation 172 Financing capacity/need
FCN® =S5 —pP I§ — NPP + Trf

Equation 173 Investment (accumulation rate)

I 5 AY
=0.04+07( 5] +04 (y_> — 0.2(i10years — y)

B
K171 1-2 -1

Equation 174 Investment, price
Aln(pf) = —0.01 + 0.96AIn(p#)
Equation 175 Produced non-financial assets, price
Aln(pg,) = 0.4AIn(pg _,) + 0.7AIn(py)
Equation 176 Produced non-financial assets, stock
P KT = (1 - 6% )k, Ki_1 + PR, IL. + K Apg, + OCVE,
Equation 177 Non-produced non-financial assets, price
P, = YooK,
Equation 178 Non-produced non-financial assets, stock
PR, K5 =Pk, K5 1+ NPF + K5 ApE, + 0CV¢
Equation 179 Bills and coins, stock
HP = YfpyY
Equation 180 Bills and coins, flow
AHE = AHB — OCVE
Equation 181 Digital currency; closes the row of the instrument
A'EHB = A'EHFB — A"EHF — A"EH® — A"EHY
Equation 182 Digital currency, stock
EH® = EHE, + AEH®
Equation 183 Loans, flow; closes the row of the instrument
ALE = ALY + A*LS + AL + A*LR — AL — A*LE — A LGB
Equation 184 Loans, stock
L5 =15, + NL§ +revalf, + OCVS

Equation 185 Loans, revaluation effects (closes revaluation for this
instrument)

B _ F G H R F
revalp, = reval;, + reval}, + reval;, + reval;, —revalj,
R CB
—reval, — revalf
A A

Equation 186 Loans, other changes in volume (closes OCV for this
instrument)

OCVE = OCVE + 0CVE + OCV[' + OCVE — OCVE, — OCVE,
—ocver

Equation 187 Financial derivatives and employee stock options, flow;
closes the row of the instrument
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A XE = AXE+ A XS+ AT XE — AT XE
Equation 188 Financial derivatives and employee stock options, stock
XP =XP ., + A XE +revalf, + 0CVE

Equation 189 Financial derivatives and employee stock options,
revaluation effects (closes reval for this instrument)

reval, = revalf, + reval§, + revalf, — revalf,

Equation 190 Financial derivatives and employee stock options, other
changes in volume (closes OCV for this instrument)

0CVE = OCVy, + OCV, + OCV{ — OCVE
Equation 191 Deposit holdings, stock
Df = YBpyY
Equation 192 Deposit holdings, flow
A*Df = AD} —revalf, — OCV3,
Equation 193 Banks absorb all public debt securities available

pgiA*Bﬁs — ngA*Bf _ pgﬁaA*BiBa _ P;ﬁA*BZG _ png*BﬁG

Equation 194 Public debt securities held, stock

OCVBiG>
Doy

BJS = BJS +A'BSS + (

Equation 195 Public debt securities, price
B B
pBi = ll}B:l;ng
Equation 196 Foreign debt securities held, flow
8B = 05p Y

Equation 197 Foreign debt securities held, stock

ocvEr
g =t v (2
Pg,
Equation 198 Foreign debt securities held, price

i
ApER = BgL'lAR— BB‘;-lAiR for i = F,CB,G,H
pBA_ BBR pBl_ BBR pBA ori=r, ,yu,
Ba-1 i

Ba-1

Equation 199 Demand for other securities

ps,A'BE ) (p;?A_lA*BL)
=04 +1.9rF —1.615
( pyY Py-1¥_4 4 4t

Equation 200 Other debt securities held, stock

ocvE
Bf =BJ , +ABf + ( BBA>

Ba

Equation 201 Other securities held, price

Aln(pg,) = 0.5AIn(pg,_,) + 0.2AIn(pg,)

Equation 202 Equities held, flow (financial accumulation rate)

ANEf NEF
( “) =0.03+03 (ﬁ) +0.05(rf,_, —my_,)

B
EA—l A-2




Equation 203 Equities held (domestic + foreign), stock

ocve
Ef =Ef ,+NEf + ( B“)

PE,

Equation 204 Equities held, price

Brr BFR BR Br
pE = pBrr Pry Ea” +plF Pr,Ea
<=\ o B i,

Equation 205 Profitability of equities held

5 (Ef,lApgA + Divf)
B oo (AT T
B pEA_lEg—l

Equation 206 Domestic equities held by banks, stock
Brr EBFR pBR EBR

g, = pE,Eq -

Equation 207 Domestic equities held by banks, flow

Brr
A*Efm — AEfFR _ <OCVEA )

BFr
Ea

Equation 208 Domestic equities held by banks, price

Brr _ ,BFR.FR
Pg, = Mpg,PE

Equation 209 Foreign equities held by banks, stock

PeEa\ _ o (PeaEaty) (ANEER
pEAEg . pgA_lEg—l " \NEER_;
Equation 210 Foreign equities held by banks, flow

OCVPR
A*EfR=AEfR—< Ea )

>+ 0.001¢t

Equation 211 Foreign equities held by banks, price

A ln(pgj) = 0.6A1In(pg)

Equation 212 Bank reserves, flow; closes the account of financial
institutions excluding the central bank (this version runs with option
1 before 2007 and option 2 from 2007 onwards)

Option 1 (no QE, before 2007)
A*RES = ARES — revalys — OCVE,
Option 2 (QE, 2007 onwards)

ARES = A'RF + A'Df + p3 A'BY + pg AEf + A" AF
+ A XP-(A"HP + AEH® + A°DE + ppéA'B)
+pptA'By® + p§ A'BE + A'LE + pB A'ES
+ 025 +pP 1§ — S5 —Trg + NP® — Adj®)

B¢

Equation 213 Bank reserves, stock (this version runs with option 1
before 2007 and option 2 from 2007 onwards)

Option 1 (no QE, before 2007)
RES = 9RES_DLBDE

Option 2 (QE, 2007 onwards)

RES = RES_; + A*RES + revallys + 0CVE
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Equation 214 Refinancing, flow (this version runs with option 1
before 2007 and option 2 from 2007 onwards)

Option 1 (no QE, before 2007)

A'RF = A"HP + AEH® + A'RES + A'Df + pp°A B + pprA*By*
+p5,ABS + ALE + pl NES + A'Z5
— (A*DE + p§,A*BE + pELA*Ef + A*AF
+ A XP)+ pP 1% — SP —Trf + NP® — Adj®
Option 2 (QE, 2007 onwards)
A*RF = A*RF®B — A*RFR
Equation 215 Refinancing, stock

RF = RF_, + A*RF + 0CVgp

Equation 216 Refinancing, other changes in volume (closes OCV for
this instrument)

OCVpe = OCVSE — OCVR,

Equation 217 Bank deposits, flow; closes the row of the instrument

A'Df = A*Df + A'DF + A°DGP + A*D§ + A*Dj + pj,A° D}
—p3, A'Df — ADfP — A*Df

Equation 218 Deposit liabilities, stock
Df =D, + A*Df + revalf, + 0CVg,

Equation 219 Deposit liabilities, revaluation effects (closes reval for
this instrument)

revaly, = revalfy, + revalf, + reval? + revalf, + revalfj,

+ revalDA - revalDL - revalcf —revalfy,

Equation 220 Deposit liabilities, other changes in volume (closes OCV
for this instrument)

OCVE = OCV, + OCVE, + 0CVE® + 0CVE, + OCVE, + OCVE,
— OCVE — 0CV§E — ocvg,

Equation 221 Debt securities issued, closes the instrument

ph,A*Bf = p§ ABS + piEA*BSE + pf A°BS + phi A"BY
+ p§,A"BY — p§, A B

Equation 222 Debt securities issued, price

l
oo, = 7)o+ (G
BL BL).’R1 BL BB

Equation 223 (Other) debt securities issued, stock

)Ap;;A for i = B,CB,G,H,R

ocvE
BE =BE, +A'BE + ( B“)

BL
Equation 224 Other securities held, other changes in volume (closes

OCV for this instrument)

OCVE = OCVE, + OCVEP + OCVE, + OCVE, + OCVE, — OCVE,

Equation 225 Insurance, pension funds and standardized guarantee
schemes, flow; closes the row of the instrument

A*AB = A AE + AAS + A" AY + A AR



Equation 226 Insurance, pension funds and standardized guarantee
schemes, stock

AP = AF_, + N°AF + revalf, +0CV]

Equation 227 Insurance, pension funds and standardized guarantee
schemes, other changes in volume (closes OCV for this instrument)

OCVE = Z ocvi, for i=F,GH,R
i

Equation 228 Equities issued (closes the block equities)

* F, * F) B, * B CB, + CB,
pELA EB = pEZRA EAFR _I_pE/:'RA EAFR +pEAFRA EA FR
G, * G H s H *
+Pp A E, ™ + pgttA'E,"™ + p§ A ER
0B — pEYa B

Equation 229 Equities issued, stock

ocve,
Ef = EP, + MEF + ( B“)

EL

Equation 230 Equities issued, other changes in volume (closes OCV for
the instrument)

OCVE = OCV; PR + OCVFR + OCV PF® + OCV,FR 4 OCV,IFR
+OCVR — 0CVE — 0CVEP

Equation 231 Equities issued, price
P, = Opp,PE"
Equation 232 Profitability of equities issued

= <Ef_1Ap,‘§L + Div{f)
t pg,__lEf—l

Equation 233 Other accounts receivable/payable, stock
2} = YipyY
Equation 234 Other accounts receivable/payable, flow
NZE = AZ§ — 0CVz,
Equation 235 Financial wealth

FW?® = HE® + EH® + RES + Df + pp°B,° + py"By" + p§ B

+ L5 +p? E§ + 2§ — RF — Df — p} B}
—pg,Ef —AF —Xf

Equation 236 Net wealth

WLTH® = p§ K% + pk, K5 + FW*®

Banque de France

Equation 237 Interests paid

Int$? = repRES_; + 1 (D56 + DEB,

Equation 238 Interests received

Intf® = regRF_; + 1¢TGT2_; + 1, D55,

: CBg pCBg CBR pCBr CB RpCB
+i10yr(Pp_Bay + Pp-3Bas + PE21BE%,

sLT CB
+ i“TCRLGZ
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Equation 239 Dividends paid

. CBrg CB

Divg® = yg, Py, 1B 1"
Equation 240 Dividends received

Divf® = Vgiv,pgf—1Eg§1
Equation 241 Profits

N = Intf5 — Int5® + Divf® — Divg®
Equation 242 Taxes paid to the government
TCB — HCB

Equation 243 Central bank deposits held by the government

CBg
Dy

— DAGCB
Equation 244 Central bank deposits assets, stock

D% =v5pyY
Equation 245 Central bank deposits liabilities, stock

Dff = ngpyy
Equation 246 Central bank deposits (assets and liabilities), flow

A'Df? = AD{® — revalff — OCVEP  for i=A,L
Equation 247 Bills and coins, flow;, closes the row of the instrument
A*HE = A*HF + A*HB + A*HY + A*HR
Equation 248 Bills and coins, stock
HE? = HEY + A"HEP + OCV§®

Equation 249 Digital currency issued, stock

EHEP exogenous

Equation 250 Bills and coins, other changes in volume (closes OCV for
this instrument)

0CVSE = Z ocVy for i=F,B,H,R
i

Equation 251 Public bonds bought by the central bank (QE), flow
CBg r+ pCB
5, A B = vy pyY
Equation 252 Public bonds bought by the central bank (QE), stock

CB,
ocv, P
CBg

By

B¢ = BPS + A'B;¢ + <

Equation 253 Price of public bonds bought by the central bank

CBg _ . CBG. G
P, = Yppa P5.

Equation 254 Foreign bonds bought by the central bank, stock

CBrpCBr _ | CBR
A

Ps, =Yg, " DrY

Equation 255 Foreign bonds bought by the central bank, flow

CB
OCVBA R
CBr
Ba

A*BJPF = ABJPR — (



Equation 256 Price of foreign bonds bought by the central bank

CBr _ . CBR
Pe, = Yopa PBL

Equation 257 Other bonds bought by the central bank (QE), flow
pgﬁA*Bﬁ = VBA EpyY

Equation 258 Other bonds bought by the central bank (QE), stock

00V,§5>
Ps

Equation 259 Other bonds held by the central bank, price

Bf® = B{, + A'B§ + (

CB —
Ps, = YopaPBL

Equation 260 Purchase of bank credit, flow

AL =yiipyY

Equation 261 Purchase of bank credit, stock
LSE = LGB +A°LGE + revalf® + OCVEP

Equation 262 Refinancing by the central bank, flow (this version runs
with option 1 before 2007 and option 2 from 2007 onwards)

Option 1 (no QE, before 2007)

A*RFCB = A*RF + A*RFR
Option 2 (QE, 2007 onwards)

A'RFCP = piipyY
Equation 263 Refinancing by the central bank, stock
RFCE = RFCE + A"RFCE + OCV$E

Equation 264 Domestic equities held, flow

pCBmpCPeR = oCBrrp Y

Equation 265 Domestic equities held, stock

ocyLEBer
o= s (ST
Eg

Equation 266 Domestic equities held, price

cB
Pg, T exogenous

Equation 267 Foreign equities held, flow

CBrp+ CBR CBR

Pr, = g, "pyrY

Equation 268 Foreign equities held, stock

ocyEr
WHﬁmmﬁ{c2>
Pg,
Equation 269 Foreign equities held, price

CB
Pg," exogenous

Equation 270 Total equities held, flow

png*Eg pCBRA* CBR | pCBpRA*ECBm
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Equation 271 Total equities held, stock
pgAB AgB — pEARECBR + pCBmECBm
Equation 272 Other accounts payable/receivable, stock
Z5" = 05" py¥
Equation 273 Other accounts payable/receivable, flow
AZSB = AZSP — OCVEP
Equation 274 Equity issued, stock

pngfB exogenous

Equation 275 Equity issued, flow

CB
NESP = AEEE (OCVE,_ )

CB
PE,

Equation 276 Equity issued, price

CB,FR

PEL = Qr PE

Equation 277 Net wealth = financial wealth

= FW®E = p§PG°® + RF°® + TRGT2 + D§® + pj B¢
+ pCBRBCBR + p BgB + LﬁB + prEﬁB
+ 255 — H— EHF® — RES — DF%¢ — D£B
- pE EL°

WLTHCE =

Equation 278 Central bank’s accounting equilibrium (system’s
unwritten identity)

PEEA"GEP + A'RFCP + ATRGT2 + A'DS® + po° A" B
pCB"A*BCB" +pSEABSE + ALSP
+ pCBA*EgB
= A*H + AEHEE + A*RES+A*DF5¢ 4 A*DEB
+PEINEL”

Government

Equation 279 Wages paid by the public sector
G — GnNG

W, =wy N
Equation 280 Labor contributions paid

LC;? = 3LGchG
Equation 281 Labor taxes paid

T = BiLWy
Equation 282 Labor taxes received

TL=ZTL"—TLR for i=F,B,G H
i

[Operating surplus of the public sector > 1% = VA® — W,f —
TS + Subf]

LGy —

Equation 283 Subsidies on production paid

Sub exogenous



Equation 284 Other subsidies on production received
SubS exogenous
Equation 285 Other subsidies on production paid
Subf = Subf + Subf + Subf + Sub' — Suby
Equation 286 Value added taxes

1+ 0rpg
Tp =0rp WDEML'"[
TP

Equation 287 Interests received

Gr G G
Intf =1f (Dgﬂ + pgAng + pBﬁBARI) + 1D, 3

Equation 288 Interests paid
IntS =rf(Df, + Pg,_—leﬂ +1§.)
Equation 289 Dividends received
Divf =y, PE, ,Efi1

Equation 290 Property income attributed to insurance policy holders
received

INSS exogenous
Equation 291 Rents received
RENTF = rentf pf, K5 4

Equation 292 Income taxes received

T = ZT" for i =F,B,CB,H,R
i

Equation 293 Social contributions received

SCP = SC' + SCF —Zsc,f for i = F,B,R
i

Equation 294 Social benefits paid
SBf exogeneous
Equation 295 Miscellaneous transfers paid
TTpG = .B’?rpp}'y
Equation 296 Disposable income

Y§ =VA® —WF — LC§ — Tf + Subf + Tp + Intf — Int§ + Div?
+INSS + RENTE + T + SC§ — SBS — Tr$
+ T, — Sub — Subf§

Equation 297 Current public spending (collective and individual)
C% exogeneous
Equation 298 Price of current public expenditure
Aln(pg) = 0.95AIn(p)
Equation 299 Savings (current public balance)

S¢ =Y{ - péct
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Equation 300 Capital transfers paid
Tr,?y = Tr,fr + Tr,?r + Tr,?r — Tr,zo - Tr,’}p

Equation 301 Net acquisition of non-financial non-produced assets

NPj = BippyY
Equation 302 Financing capacity/need

FCN® =S¢ — pf I - pf,,If, — NPy — Tr,

Equation 303 Investment

If exogeneous
Equation 304 Investment, price

Aln(pf) = 1.1AIn(p#)
Equation 305 Produced non-financial assets, price
Aln(pg,) = Aln(pf)
Equation 306 Produced non-financial assets, stock
pi, K = (1 - 6%, )pk, K 1 + PRI, + K1 Apg, + OCVE
Equation 307 Non-produced non-financial assets, price
Pk, = Wpy, Pk,
Equation 308 Non-produced non-financial assets, stock
Pk, K§ = Pk, K51 + NP + K Apg, + OCV,

Equation 309 Digital currency, stock

EHC =Ygy, EHE®
Equation 310 Digital currency, flow

AEH® = EHS — EHS,

Equation 311 Government’s account vis-a-vis the central bank, stock

D:cs — ngBVAG
Equation 312 Government’s account vis-a-vis the central bank, flow

A*D{F = AD;E — OCV, "
Equation 313 Deposits, stock
D§ =§ AVAG
Equation 314 Deposits, flow
A*Df = AD§ —revalf, — OCVS,
Equation 315 Foreign securities held by the government, stock
PiiB = YppyY

Equation 316 Foreign securities held by the government, flow

OCVSR
A*Bfk :ABfR_< BA)

Gr
Ba



Equation 317 Foreign securities held by the government, price
Pt = Yy, pE,
Equation 318 Other securities held by the government, stock
p§,BS exogenous
Equation 319 Other securities held by the government, flow

ocvg
A*BS = ABS — (—GB“>
Ba
Equation 320 Other securities held by the government, price
— 6 pR
7 IppEApBL
Equation 321 Equity held, stock
pEAEA 1/)EAPYY

Equation 322 Equity held, price

GFR GFR GR Gr
pS = plre pEAiA +pGR Pe,Eq
4 Fa pEAEA pEAEA

Equation 323 Equity held, flow

ocvg
AE§ = AE§ — ( G””‘)

Ea
Equation 324 Domestic equities held by the government, stock

PEREL™ = Yipf E§

Equation 325 Domestic equities held by the government, flow

GFR
A*EEFR — AEfFR _ <OCVEA )

GFR
Ea

Equation 326 Domestic equities held by the government, price
Aln(pGFR) = 0.5AIn(pER) — 0.5vc_,
ve = In(pgF*) + 0.3 — 0.3 In(pfR)
Equation 327 Foreign equities held by the government, stock
PiiEd” = pE,ES — P EL"
Equation 328 Foreign equities held by the government, price

G
Pg. exogenous

Equation 329 Foreign equities held government, flow

OCVSr
A*EfR — AE:‘R _ ( GERA >
Equation 330 Profitability of equities held

. (EAG_lApgA + Divf)
6 = (ATEa T
4 pgA,lEgA

Equation 331 Insurance, pension funds and guarantee schemes,

stock

A§ =PipyY
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Equation 332 Insurance, pension funds and guarantee schemes, flow
A*A§ = AAG —revalf, — OCV,
Equation 333 Financial derivatives held by the government, stock
X§ = z/),?AVAG
Equation 334 Financial derivatives held by the government, flow
AX§ = AX§ —revalf, — OCV§,
Equation 335 Other accounts payable/receivable, stock
Z§ =yipyY
Equation 336 Other accounts payable/receivable, flow
AZ§ =AZ§ — OCVZ‘;
Equation 337 Deposits liabilities of the government, stock
Df =g, Df
Equation 338 Deposits liabilities of the government, flow
A*Df = ADf —reval§, — OCV§,

Equation 339 Total public indebtedness, flow; closes the account of
the government

P, A'BLY = AEHC + A*D;" + A°D§ + p§, A"B§, + porA'BgF
+P§ NES + A A + AXG + A Z§ — A'Df
+pEIS +pf IS, — S+ Tré + NPC — Adj¢

Equation 340 Total public indebtedness, stock

. oCvE,
BLS = BLS_, + A"BLS + (TL

BL,

Equation 341 Total public indebtedness, price

Aln(p§,,) = 0.8 Aln(pg,)

Equation 342 Public bonds issued, stock
pE,Bf = 5, v, BL] {= g, (p§,Bf +Li)}

Equation 343 Public bonds issued, price

1
In(p§,) = —0.2 + 0.7 In(pg, ) + 0.04In <r_G>
L

Equation 344 Public debt securities held, other changes in volume
(closes OCV for this instrument)

OCVE, = OCV, ¢ + OCVzS + 0CVy % + 0CV,

Equation 345 Bonds issued, flow

A*Bf = ABf — (OC?GL)
DB,
Equation 346 Credit demand, flow
A'L§ = p§, ABLf — p§ A°Bf
Equation 347 Credit demand, stock

Lf = L§_ 4 + AL 4+ revalf + OCVS



Equation 348 Financial wealth

FW® = EH® + D;°® + D§ + pg*Bg" + p§,BS, + pg,ES + AS

A

+X§ + 2§ —Df —p§,Bf —Lf
Equation 349 Net wealth

WLTHE = p§ K§ + pf, KS, + pf, K§ + FW®

Rest of the world

Equation 350 Wages paid
WR exogenous
Equation 351 Labor contributions paid
LCE = BEWiF

Equation 352 Import taxes (on value added), paid as a fraction of
imports

T§ = eﬁppIMIM
Equation 353 Subsidies on production paid
Sub® exogenous
Equation 354 Other subsidies on production paid
Suby; exogenous
Equation 355 Interests received
Intf = rR(DE, +pye_,By®y + P, 1BE 1 + 15 )
Equation 356 Interests paid
Itk = rf (D, + p§,_1BF 4 + LF_,) +7eTGT2_,
Equation 357 Dividends paid
Divf = yhu, PR ER
Equation 358 Dividends received

iR — i F B i, CB iR i F i2,B i1, CB
Div;® = Div, + Div, + Div,” + Div, — Div,’ — Divy — Divy
— Div¢ — Div}

Equation 359 Reinvested earnings on FDI paid
R
RFDIY =P pR E} 4
Equation 360 Reinvested earnings on FDI received

RFDIF =rj pR (ER .

Equation 361 Property income attributed to insurance policy holders
received

INSE = 1R AR,
Equation 362 Import duties (paid on foreign income)
TR exogenous
Equation 363 Social contributions paid

SCJ exogenous
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Equation 364 Social contributions received
SCR = 65:-(SCl + ¢
Equation 365 Social benefits received
SBF = ﬁgBerY
Equation 366 Social benefits paid
SBY exogenous

Equation 367 Exports of goods and services (volume)

Aln(X) = —0.06 + 0.2AIn(X_,) + 3.2AIn(Y") — 0.2A1In (p—x)

Dx«
—0.1vc_;

ve = In(X) + 9.8 — 1.5In(¥/) + 03In (px )

Dx«

Equation 368 Price of exports of goods and services
Aln(py) = —0.01 + 0.3AIn(py,) + 0.6AIn(p¥) — 0.4vc_,
ve = In(py) — 0.06 — 0.61In(py.) — 0.2 In(p¥)
Equation 369 Imports of goods and services (volume)
Aln(IM) = 2AIn(Y) — 0.5vc_,

ve =In(IM) +9—1.91In(Y) + 0.2In(p;y) — 0.01t

Equation 370 Price of imports of goods and services
pin €xogenous

Equation 371 Financing capacity/need — (—) current account

FCNR = piyIM — pyX + W,R — W, + LCF — LCF + TR — Sub®
— Subf + TF + Intf — Int} + Div} — Divf
+ RFDI} — RFDI§ + INSF — TR 4+ SCF
— SCF + SBf — SBf + Trf + Trf —Trg,

Equation 372 Unwritten equilibrium of goods and services with the
rest of the world (S — I — Current account = 0)

ZFCNi =0 fori=F,B,GHR
i

Equation 373 Bills and coins, stock (0 before 2002)
HR = nypyY
Equation 374 Bills and coins, flow
A*HR = AHR — oCVE

Equation 375 Deposits held by foreigners, flow

<A*D‘1‘2> =—-0.01+0 3( ADis ) +0.7 (AY) +03 (AY‘l)
(424 ' T \Py-1Y -1 Y, Y,

+ 0-1(i10yr5 - ’:LT*)

Equation 376 Deposits held by foreigners, stock

D} =DR , + A*Df + revalf, + OCVE,



Equation 377 Pulic debt securities held by the RoW, flow

R¢ A+ pR. R *pR
PpiAB,° s P A'B,S, 04(AY )
pyY Py-1Y_4 Y.,
ANEER
_ LT+ _ -1
0 06( NEER_, )

Equation 378 Public debt securities held by the RoW, stock

ocvre
BR = BR 4 A'BRe 4 ( . )

Ba

Equation 379 Public debt securities held by the RoW, price

v _ (Bl S Bili\
_ _ i .
Apsﬁ - <BRG )Apg'- B (BRG )Apﬁ’ix for i =F,B,CB
i

A-1 A-1

Equation 380 Other debt securities held by the RoW, flow

AB] =0.04+0.4 NBi OS(AY
Bi,) “\ B, Y

Equation 381 Other debt securities held by the RoW, price

) + 0.7 (iy gy — i)

PB4 = MpsaPb
Equation 382 Other debt securities held by the RoW, stock

OCVE,
R

Ba

BR=BR, +ABR+ <

Equation 383 Loans held by the RoW, flow

AL
<LR ) =0.04 + L6(i27 —ilT")
A-1

Equation 384 Loans held by the RoW, stock
Lf = L§_, + AL + revalf, + OCVE

Equation 385 Domestic equities held by the RoW, stock (includes

inward FDI)
OCV;
Ef =Ef, + NEf + X

PE,

Equation 386 Domestic equities held by the RoW, flow (includes
inward FDI)

A ER

ER
= 0024062 i +004(rE —Ty)

ER, A—
Equation 387 Equities held by the RoW, price
PRy = 5o aPE"
Equation 388 Profitability of equities held by the RoW

r <E£_1Ap§A + Divf)

Ea ™ R R
Pe, Eaa

Equation 389 Insurance, pension funds and standardized guarantee
schemes held by the RoW, stock

A = n.pyY
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Equation 390 Insurance, pension funds and standardized guarantee
schemes held by the RoW, flow

A*Af = AAL —revalff, — OCVF
Equation 391 Refinancing, flow
A*RFR exogenous
Equation 392 Refinancing, stock
RFR = RFR + A*RFR + OCVE.
Equation 393 Deposits received by the RoW, stock
Df =Dy + A*Df +reval§, + OCVS,

Equation 394 Deposits received by RoW, closes the rest of the
world’s account

A*DR = A"HR + A*Df + p°A'B)° + pf A'BE + AL +
pRAER + A AR + A28 — AdjR — FCN® — pEBA G5 —
A*TRGT2 — p§ A"Bf — ALY — pf AEF — A"XF

A*RFR —
Equation 395 Debt securities issued by the RoW, flow; closes the line

for foreign debt securitities

pBLA*BR — pFRA*BFR + pBRA*BBR + pCBRA*BcBR + pGRA*BGR
pHRA*BHR

Equation 396 Debt securities issued by the RoW, price
p§, exogenous

Equation 397 Debt securities issued by the RoW, stock

OCVE
BE =BF,+ABE + ( R“)

DB,

Equation 398 Debt securities issued by the RoW, other changes in
volume (closes OCV for this instrument)

0CVE =ZOCV,§§ for i= F,B,CB,GH
i

Equation 399 Credit demand by the RoW, flow (accumulation rate)

(A*L’§> o4 (A*LR ) Lol 7( . ANEER)
LR, IR, NEER_,
Equation 400 Credit demand by the RoW, stock

LY = L} 1 + ALY + revalf, + OCVE

Equation 401 Foreign equities held by domestic agents, stock
(includes outward FDI)

OCVE
Ef = Ef, + NEF + ( R“)

EL

Equation 402 Foreign equities held by domestic agents, flow
(includes outward FDI), value

PRAER = pprAELR + pptATERR + ppitAEL"R + pEtATEGk
+ pERA*EHR



Equation 403 Foreign equities held by domestic agents, other changes

in volume (closes OCV for this instrument)
OCVE = ZOCV;f for i = F,B,CB,G,H
i

Equation 404 Foreign equities held by domestic agents, price
(includes outward FDI)

ir

E .
Ang =Z( A_1>Ap2i for i = F,B,CB,G,H

R
T ELfl

Equation 405 Profitability of equities issued by the Row
= <Ef,1Ap§L + Div{f)
t ng_lEf—l
Equation 406 Target 2
TRGT2 exogenous

Equation 407 Monetary gold and Special Drawing Rights, stock

C
G = GEF + A*GCP + <OCVGB>

CB
124

Equation 408 Monetary gold and Special Drawing Rights, flow
pEBA*GCE  exogenous
Equation 409 Monetary gold and Special Drawing Rights, price
Aln(pg?) = 0.4AIn(pyora) — 0.3vc_,
ve = In(pg) + 4.1 - 0.91n(pgowa)

Equation 410 Financial derivatives and employee stock options, stock
(net)

Xf= U;LPYY

Equation 411 Financial derivatives and employee stock options, flow
(net)

A XE = AXE —reval§, — OCV{
Equation 412 Other accounts payable/receivable, stock
ZR =ZR 1 + N Z} + revalf, + OCVE

Equation 413 Other accounts payable/receivable, flow; closes the
instrument

AN ZR = —ZA*Z}; for i = F,B,CB,G,H
i

Equation 414 Other accounts payable/receivable, other changes in
volume (closes OCV for this instrument)

oCVE = —ZOCV;A for i= F,B,CB,G,H
i

Equation 415 Net wealth

R pR
WLTH® = H* + p§, D} + p,°B,° + p§, B} + pf, L} + D, Ef

+ A% + 2§ — pE®G“® — RFR — pj D
—TRGT2 — p§ Bf — L} — pf EF — XF
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Prices, wages, employment and interest rates

Equation 416 General price index (GDP deflator, excludes inventories
and valuables)

pynuAs

act + péct + pf I + pf 1§ + pf 1§ + pl A + pxX — pyIM

|

Equation 417 General price index (GDP deflator)

CR4+CO+ I +IF+IF+ I +X+IM

Py = VasPYrons

Equation 418 Unit labor costs, market sector

WM + LCM + LCW,™ + T}
ULCY = z
vaM

M Hm M M
ULCM = WH*(1 + 65" + LCY + TLp
vaM

With LY = L€y + L€y + LCy and T} =T + T + T} and
LCWiM = ggrwM
Equation 419 Wages paid, market sector
WM = WM NSuM
Equation 420 Total wages paid in France
W =w"+ WS

Equation 421 Employment in the market sector (salaried + non-
salaried)

Note: vc is obtained from the estimate equation for output per
worker in the market sector

Aln(N™) = 0.2AIn(N™) + 0.5AIn(va™) — 0.4vc_,

[0.21n(K})+0.026-0.01t1995~0.007t2005+2.1-In(vaM)]

— M
ve = In(NM) + 102

Equation 422 Non-salaried workers (total household employment =
salaried + non-salaried), market sector

NNS — NM _ NSM

Equation 423 Salaried employment, share of total employment
(market sector)

N5 100 NM %100
In )= 1.2+40.7In T +0.001¢t
— 0.002t3002-ena
Equation 424 Firms’ workers
NF = NM — NB _ NH
Equation 425 Total employment
N =NM+ N€

Equation 426 Salaried workers, households

NHs = NH — NNS

)



Equation 427 Public sector (i.e. non-market sector) workers
N¢ = NV exogenous
Equation 428 Banks and households workers
Ni=yiLN™ for i=BH
Equation 429 Wage per worker, market sector

Aln (NSM) Aln(w) = —0.1 + 0.9AIn(p#) + 0.6AIn (25 ) -
0.04In(u) — 0.2vc_,

vaM
vc = In(w™) + 1.5 — 0.7 In(p# )—111n< >

Equation 430 Wage per worker paid by firms
Aln(w}) = 0.5AIn(w)_,) + Aln(w™) — 0.5AIn(w™) — 0.2vc_,
ve =In(w})) + 0.02 — In(w™)
Equation 431 Wage per worker paid by banks
Aln(wf) = 0.01 4+ 0.9AIn(w™) — 0.1vc_,
ve = ln(wp) +0.2 — 1.2In(w™)
Equation 432 Wage per worker paid by the public sector
Aln(wf) = 0.5AIn(wS_;) + 0.4AIn(w™) — 0.1vc_,
In(w™)

vc—ln(wp)+03

Equation 433 Produced non-financial assets of the market sector,
stock

KM = K{ + K + K{
Equation 434 Unemployment (number of unemployed)
U=AP—-N

Equation 435 Unemployment rate

«= ()

Equation 436 Active population
Aln(AP) = 0.5AIn(N) + 0.5AIn(TAP) — 0.3vc_,
vc = In(AP) — 0.5In(N) — 0.4In(TAP) — 0.002¢t

Equation 437 Interest rate received by firms

Intf_;

Fo_
rA_(DF +pi¢ B, +phR B, + L )
A-2 ps,.z -2 pBAZ -2
+0.067

(1-0.06)
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Equation 438 Interest rate paid by firms

rf = 71 ‘ (1 004)+004'
. U4l
L FL ZB{ 5 ! 10yrs

Equation 439 Interest rate received by households

Y ( Intf_|

i =
H
D,fliz"'pg,,z AZ+pBA 2Ba—2

)(1 —0.11) + 0.11r¢

Equation 440 Interest rate paid by households

Int
= ( 7 >(1 0.32) + 0.32i19ys
L,
Equation 441 Interest rate received by banks

IntB_;

= (
DABZ"'pBA 2 A 2+pBA 2 A 2+pBA
= 0.2) + 0.2i19yys
Equation 442 Interest rate paid by banks

1
2BA, + LG 2>(

(Int5_, — r€_1RF_2)]
B=|—— P 71 (1-0.22) + 0.22i
DE,+ ng—zBf—z 1o
Equation 443 Interest rate received by the government

cB
(Intg—1 —1p_1D,"5)

G G
Df_z + pBi—ZBA‘iZ + pgA—ZBg—Z

r$ (1-0.28) + 0.28r¢

Equation 444 Interest rate paid by the government

B [ Int§_,
rf =
Df,+ ng—ng—z +15_,

] (1= 0.11) + 0.11i50

Equation 445 Interest rate received by the rest of the world

Int?_,
R R
DR, + pBi_ZBAfZ + pgA—zB,':—z +L5,
+ 0.140;1 9y

R =

(1-0.14)

Equation 446 Interest rate paid by the rest of the world

it

exogeneous
Equation 447 Interest rate on credit, long-term
itTr = 1.3 + 0.9%10yrs
Equation 448 Interest rate on deposits, short-term
rp = 1.4+ 0.57¢
Equation 449 Interest rate ECB
Te = T¢p €Xogeneous

Equation 450 Long-term interest rate, 10-yr public bonds

l10yr €X0genous



Exogenous parameters and variables

Exogenous parameters change over time (thus, they do not have a single value), depending on the values of the variables of the
corresponding equations they belong to. Example, af, (in Equation 7) is calculated as afl, = VA" /(VA — VAB — VAS), so that the
parameter varies across periods. Note that HRE&DE does not appear in the system of equations for simulations starting after 2007.

In the projections, exogenous parameters are either given the last value or they follow a trend (increasing or decreasing). The same is
also true for exogenous variables. For variables related to the ocv or revaluation, example 0CV, (in Equation 220), they are exogenous
in the projection and are set to zero.

Exogenous parameters
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Exogenous variables
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