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Examples, Data, and Analyses in Terms of National and

Corporate Accounts: as a Supplement
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The following data and analyses are included as a supplement to the author’s

monograph Vol. 103" which was published in May of 1998:

Examples of the financial structure of products, FSP, and the corporate financial
structure, CFSP

1. 3-2-1 Expected real FSP with g°y = g°%, but Di differs from S°: D% < §°
3-2-2 Expected real FSP with g°y = g°, but D% differs from S°: D% > §°
3-2-3 Expected real FSP with g°y = g, but D, differs from S*: D% > §°
3-2-4 Expected real FSP with g°y = g°kp but D% differs from S°: D% < §°
3-3-1 Expected real FSP with specified g%s: g°y > g'xp and D% < §°
3-3-2 Expected real FSP with specified g%»: g°y < g°kp and D% <§°
3-3-3 Expected real FSP with specified g»: gy < g°x»-and D > §°
3-3-4 Expected real FSP with specified g°p: g°y < g°xp and D% < §°

D S - T o

5-5 Sony: Expected real CFSP compared with gy = ggp  March 95

H
e

5-6 Sony: Expected real CFSP compared with gy = gx» March 96

Data and analyses by country and company

1. Germany national accounts: 1982-1994 (West Germany)

1) Hideyuki Kamiryo, Economic Accounting: A Macro and Micro Common Approach Us-
ing National and Corporate Accounts,” Institute for Advanced Studies, Hiroshima Shudo
University, Vol. 103.
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Australia national accounts: 19821995
Asahi Chemical; March 1983—March 1997
Asahi Glass: Dec 1982—March 1997
NEC: March 1983—-March 1997

Dow Chemical; 1982—1995

2

3

4

5

6. Canon: Dec. 1982—Dec. 1996
7

8. Exxon: 1982-1995

9

Ford Motor: 1982—-1995
10. Johnson & Johnson: 1982—-1995

Appendix 1 Notations of given initial values, parameters, and variables in the bal-

anced growth state

The endogenous golden age of the author’s differs from the conventional golden
age. For this endogenous golden age, the author specifies a balanced growth state
where the growth rate of output, gy, is equal to the growth rate of corporate capital,
gk, regardless of the growth rate of workers/population.  In this state, profit equals
the sum of saving and undistributed profit and the propensities to save are used as
variables. In the conventional golden age, profit equals saving as proved by Phelps
[1961]. Asa resuit, consumption in the endogenous golden age is larger than that
in the conventional golden age by the amouﬁt of undistributed profit. However,
the unbalanced growth state is defined as a state that the expected growth rates of
output and capital differ using given propensities to save and the relationship between
profit, dividends, and saving is not specified.

Tables 3-2-1 to 3-3-4 show various cases of the expected real financial structure
of products (FSP) in terms of dividends paid and saving. Tables 5-5 and 5-6 show
Sony’s cases comparing the expected real FSP with theoretical real FSP.

Explanations and implications of the above examples, data, and analyses were

shown in the monograph Vol. 103.
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Hideyuki Kamiryo:
Accounts: as a Supplement

3-2-1 Expected real FSP with g’y = g°, but D differs from S*

Examples, Data, and Analyses in Terms of National and Corporate

Given n° 0.15 Copp 0.6 Q% 2 D5 <s°
For output (the initial real net national income) Y’ DI/S° 0.33333
w’ Cwint
Y’=110  93.500 WD 90.200
110 D’  100.100 S%wo
P°  6.600 9.900 S’pis’wp
16.500 s’ - 19.800
9.9
For output (expected real) after growth: Y°=Y°(1+g’y) gy Sswomp
we Cyipt 0.09890  0.09890
Y 102.747 WD 99.121 =Y*®
120.879 D%  110.000 S%wp 120.879
P° 7.253 10.879 S*=Sepiswn=S%"Swo
18.132 % 21.758
10.879 ,
For corporate capital K=K p+AK®: AY’=S%, $°=I°, and I*=AK%=8"p+S wp=AY +S’yp
AKCSP:SeSP
K=Y, 10.879
K% 110.000 F=AK®=AK o+ AK swp 0%
220 K%wp 21758 K=K H+AKS, 2
110.000 AK swp=S"wp 241.758 2°%kp
10.879 0.09890
Q%  s'spp=S'se Sswowp  Ssey s“swory Sy Y =sy(11g"%) Q%
0.3 0.6 0.098901 0.09000 0.09000 0.18000 0.19780 03
Sswory=Ssworwp+(1-Ssp/y)
Additional structure with population {(workers) in terms of labour productivity
N’ n Ng=N’%g(l+n) g, 7Y °=g* Q%
30 0.02  30.600 0.07735 0.19780
m'=g/(g,(IFgr) endQ) 039107  equals  mi=g,/(7Y")
Ko=y*Q%: Ke=y** Q% n°=0%*p": n°=Q%p*p"
K 7.33333 y°  3.66667 n 0.15000 P 0.07500
k® 7.90060 y©  3.95030 #°  0.15000 p°  0.07500
Relationship between theoretical real and expected real FSP
Fapse (%D @ Q% ghvghee gy m"  m'/m° S°/ D%
1.00000 1.00000 0.66667 3.00000 0.05263 0.03199 0.30392 0.77716 3.00000
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3-2-2 Expected real FSP with g’y = g°c, but D°, differs from S°

Given 7:0 0.15 s°spp 0.3 Q’% 2 D> §°
For output {the initial real net national income) Y° D1/S8% 1.16667
w’ Clyini
Y’=110  93.500 woD% 100,100
110 D’ 105.050 Swo
P° 11550 4.950 S%.s"wp
16.500 s% 9.900
4.95
For output (expected real) after growth: Y°=Y’(1+¢%) gy sswowp
w° Cowapi 0.04712  0.04712
Y®  97.906 WeDG  104.817 =Y*
115.183 D% 110.600 Swo 115.183
P 12094 5.183 S°=S5prswn=S+Swp
17.277 s ' 10.366
5.183
For corporate capital K=K +AK": AY®=S%, S*=I°, and I*=AK;=S%p+8%yp=AY +S%p
AKCSI‘zscSP
K=Y,  5.183
K’% 110.000 I*=AK =AK gpAK gy 5%
220 K'wp 10.366 K=K’ +AKS, 2
110.000 AK*swp=S'wp 230.366 %p
5.183 0.04712
Q% Seep=sse Sswowp  Ssev s*swory Ssy 7Y =s%y(14g%) Q%
0.3 0.3 0.04712 0.04500 0.04500 0.09000 0.09424 0.3

Sswory=Ssworwp*(1-Sspry)
Additional structure with population (workers) in terms of labour productivity

N n Np=N’g(I+n) £y /Y =gl * Q%
30 0.02  30.600 0.02659  0.09424
m'=g/((g,(1+g'ne)*gNe)'p) 028214  equals m®=g/(I7Y")
k()___yo* QOP: ke=yc*QeP: ‘ 7r°=§2°,,* P(): ne=er* pe:
Kk 7.33333 v’ 3.66667 n  0.15000 p 0.07500
kS 7.52832 y© 3.76416 =° 0.15000 Pt 0.07500

Relationship between theoretical real and expected real FSP

*

Fswose (@A @ Q%" gv=g'e g, m m/me $°/Df)
1.00000 1.00000 2.33333  0.85714 0.05263 0.03199 0.30392 1.07722 0.85714
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Accounts: as a Supplement

3-2-3 Expected real FSP with g’y = g°, but D differs from S°

Given 7’ 0.08 S sprp 0.3 Q% 2 D> §°
For output (the initial real net national income) Y’ DI/S° 1.16667
w° Cwint
Y’=110 101.200 WD 104.720
110 Dl 107.360 S’wp
P’  6.160 2.640 S%.s"wp
3.800 s% 5.280
2.64
For output (expected real) after growth: Y*=Y°(1+g’y) gy Sswowp
we Cwini 0.02459  0.02459
"Y°  103.689 WD 107.295 =Y*©
112.705 D% 110.000 S%wb 112.705
P 6311 2705 S%=S%5paswr=SS Wb
9.016 S% 5.410
2.705 i
For corporate capital K=K +AK": AY*=S%, §°=I°, and 1%=AK =S"1+S yp=AY +S°wp
AK 5p=S’sp
K=Y,  2.705
K% 110.000 I*=AK®,=AK gp+AK swi 5
220 K%wp 5.410 K=K +AKS, 2
110.000 AK°5wp=S"wp 225.410 2%
2.705 0.02459
Q% Ssep=ssp Sswowp  Ssy S’swory Sov 7Y =s"gy(14g"y) Q%
0.16 0.3 0.02459 0.02400 0.02400 0.04800 0.04918 0.16
Sswory=Ssworwp+(~Ssprv)
Additional structure with population (workers) in terms of labour productivity
NDE n NE=NOE(1+n) gey Y 0=geKl’* QOP
30 0.02  30.600 0.00450  0.04918
m'=gy/((gy( 1+ g Ne) ) 0.09150  equals m=g/(I7Y 9
Ko=y?* Q)0 Ke=y** Q% =% p%: n°=0%*p%
K 7.33333 y'  3.66667 n 0.08000 o 0.04000
k®  7.36633 y©  3.68317 n°  0.08000 p°  0.04000
Relationship between theoretical real and expected real FSP
Fowpse QD5 & Q%0 gy gy m m'/m’ §°/Df
1.00060 1.00000 2.33333 0.857i4 0.02740 0.00725 0.13235 1.44643 0.85714
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3-2-4 Expected real FSP with g°y = g°, but D, differs from S*

Given 7’ 0.08 Sserp 0.3 Q' 3.5 D <§*
For output (the initial real net national income) Y° DI/S® 0.66667
‘ \ Cwai
Y’=110 101.200 WD’ 100.760
110 D% 107.360 %o
P’  6.160 6.600 S%.s"wp
8.800 s 9.240
2.64
For output (expected real) after growth: Y'=Y(1+g‘y) g%  Sswowp
we Cwini 0.02459  0.06148
Y® 103.689 WD®,  103.238 =Y*
112.705 D% 110.000 Swp 112.705
P 6311 6.762 S*=S°5pswr=S+S wp
9.016 S - 9.467
2.705
For corporate capital K=K +AK: AY®=S8%, S°=I°, and I°=AK =8p+S%p=AY S yp .
AK gp=Ssp
K=Y,  2.705
K% 110.000 *=AK p=AK o+ AK S o5,
385 K’wo ©9.467 K=K %+AKS, 3.5
275.000 AK’swp=S"wn . 394.467 2%p
6.762 0.02459
n%Q%  Sspr=sTe Sswowp  Ssery S“swory Sov Y =y(1+g%y) Q%
0.28 03 0.061475 0.02400 0.06000 0.08400 0.08607 0.28

Sswory=Ssworwp(1-Sspry)
Additional structure with population (workers) in terms of labour productivity

N'g n o Ng=N'g(l+n) £y 7Y =g’ * Q'
30 0.02  30.600 0.00450  0.08607
m'=g/((g,(I+gwrte Q) 005229  equals m'=g/I7Y")
k°=y°* QOP: kezye*Qcp:‘ T[O=Q0p* po: ’IIE=er* pc .
k® 12.83333 y'  3.66667 n 0.08000 p 0.02286
k® 12.89109 ¥ 3.68317 7°  0.08000 p°  0.02286

Relationship between theoretical real and expected real FSP
Fowose (@wDI° @& QW0 gyvge g, m m/m’ S°/ Dfy
2.50000 1.00000 233333 1.50000 0.01810 -0.00186 -0.02941 -0.56250  1.50000
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"Accounts: as a Supplement '

3-3-1 Expected real FSP with specified g

Given 7 0.15 s"serp 0.6 Q°% 2 g 0.045
For output (the initial real net national income) Y’ gy> gk D% < S°
W Cwinr DI/ 0.73260
Y’=110  93.500 W°+D°1 100.991
110 D 100.100 %o
P°  6.600 -0.891 S%."wo
16.500 s% 9.009
9.9
For output (expected real) after growth: Y=Y°(1+g%) g%  Sswowp
we Cowint 0.09890  -0.0089
Y® 102.747 WD, 110.979 =Y°
120.879 D% 116.000 Swo 120.879
P° 7253 0979 S°=S°puswp=S++S wp
18.132 S% 9.900
10.879
For éorporate capital K=K, +AK®y:  AY®=S%, S*=T, and I*=AK =8+S yp=AY +S%p
AK =S gp
K'p=Y, 10.879 7
K% 110.000 [*=AK =AK sp+AK ‘swp o
220 K'swp 9.900 Kp=K’+AKSp 1.9019
110.000 AK’syp=S'wp 229.900 £°p
-0.979 0.04500
Q% S"sp=s’se Sswowp  Ssery Sswory Sy /Y °=ss(1+g"y) Q%
0.3 0.6 -0.0089 0.09000 -0.00810 0.08190 0.09000 0.28529
Sswory=Ssworwp+(1-Ssery)
Additional structure with population (workers) in terms of labour productivity
N n Ng=Ng(l+n) gy m°
30 0.02  30.600 0.07735 0.85949
k'=y"*Q%: k°=,ye*er: 1°=0%*p": w=Q%*p":
K> 733333 v’ 3.66667 n 0.15000 p 0.07500
k*  7.51307 y*  3.95030 n°  0.15000 p°  0.07887
Relationship between theoretical real and expected real FSP
Fawnse QD @ QW g=ge gy m  m/m® S/ D%
-0.09000 -11.11111 0.66667 3.00000 0.05263 0.03199 0.30392 0.35361 1.36500
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Example 3-3-2: Expected real FSP with specified g

Given ° 0.08 S*sprp 0.4 Q% 2 ke
For output (the initial real net national income) Y° gy <g%p
w° Clwinr DI/ s
Y’=110 101.200 WMDY 97222
110 D’ 106.480 Sup
P 5280 9.258 S%.s’wo
8.800 s% 12.778
3.52
For output (expected real) after growth: Y°=Y°(1+gey) gy
we CCwinr 0.03306
Y 104.545 WD, 100.436 ' =Y*
113.636 DS 110.000 S%wp 113.636
P° 5455 9.564 S=S%5piswp=S+S%wp
9.091 S% 13200
3.636
" |For corporate capital K%=K':+AK%: AY*=8%, §°=I°, and [*=AK*p=S%+SSp=AY+S%p
. AK =S5
Kle=Y,  3.636
K% 110.000 I*=AK *p=AK g +AK ‘s,
220 K%wo 13.200 K%=K’+AK%
110.000 AK swp=S°wn 233.200
9.564
TCO*QOP $°sep=s"sp S'swowp S sy s“swory ssry I°7yY o=5esm(l+gey)
0.16 0.4 0.086942 0.03200 0.08416 0.11616 0.12000

Sswory=Sswowp+{(1-Sspry)
Additional structure with population (workers) in terms of labour productivity

N% n Ng=N’g(1+n) g,
30 0.02  30.600 0.01280
K=y ™* Q0 K=y * Q% n'=Q"*p": n=Q%*p":
K° 733333 y'  3.66667 x  0.08000 p
K 7.62092 y© 3.71361 n°  0.08000 p°

Relationship between theoretical real and expected real FSP
Fswoise (Qop'l)/ I° ol Qop/ o g‘Y=g‘KP g‘y m’ m’/m* )
2.63000 0.38023 1.50000 1.33333 0.02740 0.00725 0.13235  1.24063

0.06
DEI< Se
0.41322

S swowo
0.08694

%
2.05216
gxe
0.06000
LALTONS
0.16417

e

m
0.10668

0.04000
0.03898

$°/DY
2.42000
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Accounts: as a Supplement

3-3-3 Expected real FSP with specified g°p

Given o 0.08 Ssrp 0.2 Q% 1.2 2k 0.045
For output (the initial real net national income) Y° gy<g’p D5>8°
w° Cwint D°I/S° 1.20446
Y’=110 101.200 wD%  104.155
110 DI 108.240 S’wo
P°  7.040 4.085 S%.s'wo
8.800 s% 5.845 -
1.76
For output (expected real) after growth: Yo=Y (1+g5) g% Sswowp
w* Cowpi 0.01626  0.03774
Y® 102.846 WD 105.849 =Y*
111.789 D% 110.600 S°wp 111.789
p* 7.154 4151 S°=S°5piswp=S7+S"wp
8.943 S 5.940
1.789 .
For corporate capital K=K’+AK :  AY*=S%, S°=I°, and I’=AK=S"p+S ywp=AY*+8%p
AK’5p=Ssp
K=Y, 1.789
K% 110.000 F=AK =AK sp+AK swp Q%
132 K%wp 5.940 K=K p+AKS, 1.233936
22.000 AK qwp=S°wn 137.940 2up
4.151 0.04500
%% Spp=s"sp Sswowp  S'serv s“swory Sov Y =s"sy(1+ey) Q%
0.096 0.2 0.03774 0.01600 0.03714 0.05314  0.05400 0.09871
’ ssworv=Ssworwp+(1-Sseiv)
Additional structure with population (workers) in terms of labour productivity
N% n Ng=N%(1+n) gy : m*
30 0.02  30.600 -0.00367 -0.06790
K=y"* Q% K=y O °=0%*p% w=0%*p°
k®  4.40000 y'  3.66667 n 0.08000 p  0.06667
k® 4.50784 y*  3.65322 n°  0.08000 p°  0.06483
Relationship between theoretical real and expected real FSP
Fsworse (QOP'I)/ I* @° .Qop/d)e g‘v=g'1<p g‘y m’ m'/m° §°/Df
232100 0.08617 4.00000 0.30000 0.03774 0.01739 0.38399 -5.65533  0.83025
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3-3-4 Expected real FSP with specified g’k

Given n 0.15 s°spp 0.3 Q% 3 2kp 0.06
For output (the initial real net national income) Y° ey <gkp D <§*
w° Cnr DI/S° 0.61082
Y'=110  93.500 A wi+D°% 91,091
110 D1 105.050 S°wo
P 11.550 13.959 $%.wp
16.500 % 18.909
4,95

For output (expected real) after growth: Y°=Y°(1+g’y) g2y  Sswowp
w* C'wini 0.04712 0.13288

Y®  97.906 WeD% - 95.383 =Y°

115.183 D% 110.000 Swo 115.183

P° 12.004 14.617 S*=S°spiswp=S"r+S'wp

17.277 S 19.800
5.183
For corporate capital K=K’ +AK : AY°=8%, S=I°, and I=AK%=Sp+Swp=AY +S%yp
AKCSI’:SESP
K=Y,  5.183

K% 110.000 I*=AK=AK p+AK gwp o
330 Kwp 19.800 K=K pHAKS, 3.0369
220.000 AK gwp=Swp 349.800 , £
14.617 0.06000
Q% Ssep=s"p Sswomp  Ssev Sswory Sy /Y =s"y(1+g°y) Q%
0.45 0.3 0.13288 0.04500 0.12690 0.17190 0.18000 0.45554

Sswory=Ssworwp*(1-Sspry)
Additional structure with population (workers) in terms of labour productivity

N°% n Ng=N’%(1+n) g, m®
30 0.02 30.600 0.02659 ‘ 0.14771
k():yo* QOP . ke=xe* Qcpi TEO=QOP* PO: TCE=er* pe:
k° 11.00000 y* 3.66667 m 0.15000 p  0.05000
K 11.43137 y© 3.76416 n°  0.15000 p¢  0.04939

Relationship between theoretical real and expected real FSP
Fswose (@-D° @ QW0 gl &) mm'm’ §°/D5
2.82000 0.70922 2.33333 1.28571 0.03896 0.01859 0.15904 1.07668 1.63714
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Accounts: as a Supplement

Table 5-5 Sony: Expected real CFSP compared with gy = ggp in equilibrium Mar-95

Given g'xp  0.0024 sSspp  0.478152 7’ 0.16635 Q% 7.919082
For output (the initial real net corporate value added) Y°
w’ Clwspi D% /S° 4.96236
Y' 181889 WD 214368 '
218185 DI 200830 o
P’ 18941 413538 S%as’wo
36296 s’ 3817
Y=Y’(1+gy) 17355
222332 For output (expected real) after growth: Ye=Y°(1 +géy) ‘ gy
D=Y*(n-sspry) we Cwepi 0.08642
32839 Y® 197607 WD, 232893
S;=Y*sgpry 237040 D% 218185 S
4147 P° 20578 (14708) S°=Ssp.swp=S+Swp
P=P°(1+gy) 39433 S% 4147
36986 18855
For corporate capital K=K +AK S AY®=S%, §°=I°, and I*=AK =S+ yp=AY+5%p
DAEP AK =S"sp
72974 K=Y, 18855
d*e K% 218185 '=AK=AK o AK “swp %
0.04223 | 1727825 K’wo 4147 K=K +AK® 7.306672
Stock price 1509640 AK swp=S‘wp 1731972 2°kp
5215 (14708) 0.0024
Shares  |s’spp=s"sp S'swpwp  Ssery s’swoiy Soy FY=s%5x(14g"%) T+ Q%
371.025| 0.478152 -0.06741 0.07954 -0.06205 0.01749  0.01501 1.21550
VMARKET s op=ssp  Ssworwp  Ssery SsWDrY sy Y =sgy(l+gy) Qs
1934895 | 0.11212 0.13150 0.01865 0.12905 0.14770  0.15051 1.31737
N% n  Ng=N’%(1+n) gy m°
22841 -0.0281 22199 0.11783 6.19955
K=y"*Q%: Ke=y** Q% =% *p": n°=Q%*p"
K" 75.646 y'  9.552 n°  0.16635 p’  0.02101
K*  78.020 y*  10.678 n°  0.16635 p° 0.02277
Relationship between theoretical real and expected real FSP
Powpse (Qp-DAE @ Q%2 g'v=e'x g, m m/mt S/ D%
(0.78007) (8.86985) 1.09139  7.25599  0.01901 0.04847 0.32202 0.05194 .0.20152
r=p(l+gy) rep=r*sspp d’pp dep/d’gp Urg r=P/K% o=t dFpp dF/d
0.02141 0.00240 0.01901  0.45001 416.66 0.02282 0.01091 0.00138 0.54036
Vsp Vi v Vsp_ Vpr v YMARKET ™ v ‘
1727825 13682789 15410614 1.00000 7.91908 8.91908 1.11984 7.07159 7.96457

— 167 —



Papers of the Research Society of Commerce and Economics, Vol. XXXIX No. 1

Table 5-6 Sony: Expected real CFSP compared with gy = gy, in equilibrium Mar-96

Given & xp 0.001 s'spp 0.349151 n°  0.13621 Q% 8.094371
For output (the initial real net corporate value added) Y°
w Cwinr D /S° 11.49960
Y’ 184819 wD® 212314
213964 DI 203788 S’wp
P° 18969 -8526  S%h.s"wp
. 29145 % 1650
Y=Y%(1+gy) 10176
217217 For output (ekpected real) -after growth: Y°=Y°(1+g%) gy
D=Y *(t-Sspry) we Coyinl 0.04993
26335 Y® 194048 WD 222916 '
Sp=Y*sgpry 224648 DY 213964 Swp
3253 P 19916 (8952) S°=S°5prswp=S5+S%wp
P=P’(1+g,) 30600 S% 1732
29588 10684
For corporate capital K=K ,+AK: AY®=8%, S°=I°, and I*=AK =S p+S % p=AY+S%yp
DAEP AK 5p=S%sp
67491 K=Y, 10684
d*gp K’ 213964 I*=AK=AKp+AK gwp %
0.03897 | 1731904 KOSWD 1732 KEP=KOP+AKCP 7717117
Stock price 1517940 AK swp=S‘wn 1733636 2%p
5380 . (8952) 0.001
Shares  |s"pp=s’se Sswowp  STse Sswov . Ssy IY’=sg(14g5) LAV
371.025] 0.349151 -0.04184 0.04756 -0.03985 0.00771 0.00809 1.05118
VMARKET Ascpp=ssp  Sswowp  Sserv SswDry sy VY =sgy(l+gy) Q%
1996115 0.10996 0.10787 0.01498 0.10626 0.12124  0.12308 1.16257
N’ n Ne=N’(i+n) g%y m°
22199 -0.0118 21937 0.06247 7.71788
K=y"* Q% - k=y™*Q% 7°=0"*p: n=Q%*p%
K 78.017 ¥ 9.638 °  0.13621 p’ 0.01683
kK*  79.028 y¢  10.241 n° 0.13621 p° 0.01765
Relationship between theoretical real and expected real FSP
Fowpise @%p-1° @ Q%" g'v=g'wp gy m  m/m® S°/DY
(0.83790) (B.46685) 1.86409 4.34226 0.01521 0.02733 0.22204 0.02877 0.08696
r=p(1 +SY) Isp=r*Sspsp dEEP dEEP/ dAEP Urgp re=Pe/K0p rsp=1"*ssp deEEP d*ah
0.01708 0.00188 0.01521 0.39020 532.33  0.01767 0.00617 0.00041 0.45340
Vsp Vo \Y% Vgsp Vpp v yMARKET Vv vivM
1731904 14018674 15750578 1.00000 8.09437 9.09437 1.15255 7.02298 7.89062
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Hideyuki Kamiryo: Examples; Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Germany (1)
Initial data and ratios

Dividend paid D%

Undistri. profit 8%

Profit P°

Labour expenses W°

Yo=p+w°

Capital stock K’

Growih rate of K% g™

KENOMrzKOP(I +g'ke)
AK:NOMP

No. of workers N°g

Growth rate of Ng: n

N°=Ne(1+n)

Depreciation D"gp

dAEP=DAEP/K0P

Surplus of nation SONBP

TT BUY for NZ$1 on3 Mar 97

Market value V™

n°=p%ry®

O%=K%/Y°

nO*Qop

p(!:PO /KOP

k°=K°p /NOE

=Y N

Theoretical real CFSP, where gy=gy; and D=Sp+Syp

seep=1/(Q+1)
Sspr=T/( Qs +1)
sswory=ssen(Qp-1)
Ssy=Sspry TSswDiY
sswprwp=Sswory/(1-Sspry)
Zy=sspry/(1-Sspry)
Y =ssr(1+8y)
Y=Y"(1+gy)
=P’(1+gy)
Sp=Y*sgpry
Di=Y(r-ssprv)
Kp=K's(1+2v)
k=Kp/Ng
g (eg/g
y=Y/Ng
guoy=( gly_ goy) y goy
g~(ey-m)/(1+n)

Germany
1982 1983 1984

3 39550 39990 45500
4 -22330 10180 3010
5 . 17220 50170 48510
6 1369390 1410600 1488420
7 1386610 1460770 1536930
8 4074760 4174110 4279480
9 00244 00252 00226
10 4174110 4279480 4376270
11 99350 105370 96790
12 26630 26251 26293
13 -0.0142  0.0016 0.0075
14 26251 26293 26489
15 189170 199650 210370
16 00464  0.0478 0.0492
17 13120 14370 24220
11914 11914 1.1914

19 61742 74371 71887
20 00124 - 0.0343 0.0316
21 29386  2.8575 2.7844
22 0.0365  0.0981 0.0879
23 00042 00120 0.0113
24 153.0139 159.0077 1627612
25 52,0695 556463  58.4540
27 02539 02592 0.2642
28 0.0032  0.0089  0.0083
29 0.0061  0.0165 0.0149
30 0.0093 00254  0.0232
31 0.0061 00167 00150
32 0.0032  0.009 00084
33 0.0093  0.0257  0.0234
34 1390996 1473893 1549856
35 17274 50621 48918
36 4386 13123 12926
37 12889 37498 35992
38 4087649 4211608 4315472
39 155714  160.180 162916
40 NA  0.0287 0.0171
41 52988 56,056 58.509
42 NA 00579  0.0438
43 00176 0.0074  0.0009
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1985

53380
-2380
51000
1548140
1599140
4376270
0.0240
4481350
105080

26489
0.0139

26856
218820
0.0500

43920
1.1914

167534
0.0319
2.7366
0.0873
0.0117

165.2108
60.3700

0.2676
0.0085
0.0148
0.0234
0.0149
0.0086
0.0236
1612906

51439
13766
37673

4413943
164.356
0.0088
60.058

0.0265
-0.0052

1986

61060
33220
94280
1598130
1692410
4481350
0.0253
4594690
113340

26856
0.0072

27050
226600
0.0506

82230

1.1914

453800
0.0557
2.6479
0.1475
0.0210

166.8659
63.0179

0.2741
0.0153
0.0252
0.0404
0.0256
0.0155
0.0411
1718656
95742
26246
69496

4550846

168.238
0.0236
63.536

0.0579
0.0082

1987

53780
35640
89420
1661280
1750700
4594690
0.0258
4713270
118580
27050
0.0078
27261
234570
0.0511

82330
1.1914

303600
0.0511
2.6245
0.1341
0.0195

169.8591
64.7209

0.2759
0.0141
0.0229
0.0370
0.0232
0.0143
0.0375
1775724
90698
25024
65674
4660364
170.954
0.0161
65.138
0.0252
0.0064

1988

54190
64800
118950
1725920
1844910
4713270
0.0275
4843070
129800
27261
0.0146
27658
244600
0.0519
89150
1.1914
394500
0.0645
2.5547
0.1648
0.0252
172.8942
67.6758

0.2813
0.0181
0.0282
0.0464
0.0287
0.0185
0.0472
1879002

121189
34092
87097

4800367
173.562
0.0153
67.937

0.0430
0.0039
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Germany
Germany (2) 1982 1983 1984 1985
m"=g,/(I/Y,) 48 1.8985  0.2872 0.0405  -0.2197
g =" -m"ym™ 49 NA  -0.8487  -0.8589  -6.4214
r=p(1+gy) 50 00042  0.0121 0.0114  0.0118
rse=T*Sspp 51 0.0011 0.0031 0.0030  0.0031
1%1=g"cp/Exp 52 89351  3.8457 3.7306  3.9190
L 53 0.0681 0.1878 0.1711 0.1722
(rep* MY d s 54 02072 02528 02292  0.2465
Expected nominal CFSP, where g™, and g™®" ;. are given (by using g™, and g
ghoM, 56  0.0535 0.0521 0.0405 0.0583
ghoM, 57  0.0301 0.0552 0.0401 0.0323
gAy 58  0.0704  0.0448 0.0384  0.0599
gy 50 0.0467  0.0478 0.0381 0.0338
gAA, 60  0.6979 0.0171 0.0421 0.3326
(©Q%-1) 61 19386  1.8575 17844  1.7366
sspp=1/(Q%+1) 62 02539 0.2592 02642 02676
ssp=t/(Q"p+1) 63 0.0032  0.0089 0.0083  0.0085
Sswory=Sserr(Qp-1) 64 00061  0.0165 0.0149  0.0148
Ssworwp=Sswory/(1-Ssery) 65  0.0061 0.0167 0.0150  0.0149
gAn 66  0.0110 0.0252 0.0232 0.0253
C of & 67  0.0038 0.0089 0.0084 0.0093
M 68  (0.0038) (0.0090)  (0.0085)  (0.0094)
r 69 00283  0.0345 0.0314  0.0337
g 70  (0.0038)  (0.0090)  (0.0085)  {0.0094)
s*son=S"p/P’ 71 (1.2967)  0.2029 0.0620  (0.0467)
sNOMos 72 121326 95119 93774 107456
sNOM own 73 0.0875 0.0651 0.0610 0.0672
sTAAy 74 0.0629 0.0716 0.0628 0.0644
Cof g™ 75 0.0211 0.0252 0.0226  0.0235
g0 76 (0.0215)  (0.0259)  (0.0232)  (0.0241)
" xp 77 0.0469  0.0525 0.0469  0.0493
Expected real CFSP, where g°y differs from g°gp and D differs from S*%+S%wp
I=K"p* g™ p=5" 79 191203 219140 200505 215644
s°spp=S%p/P° 80  -1.2967  0.2029 0.0620  -0.0467
Sepy=Sspp* T 81 -0.0161 0.0070 0.0020  -0.0015
8 v =5 spre/(1-8°sery) 82 -0.0158  0.0070 0.0020  -0.0015
Y=Y (1+g5y) 83 1364634 1471021 1539946 1596764
P=P’(1+g%) 84 16947 50522 48605 50924
D°=D"%(1+g%) 85 38923 40271 45589 53301
8%=8"(1+g%) 86 21976 10251 3016 2376
S°wp=S°-S% 87 213179 208888 197489 218021
Sswon=Swn/Y* 88 0.1562  0.1420 0.1282  0.1365
£ or=DVK, 89  0.0096  0.0096 0.0107  0.0122
9%  3.0200  1.0739 1.2667 1.4148

DYD=g o8y
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aNOM

1986

0.2003

-1.9119
0.0214
0.0059

2.6800
0.3067
0.3104
w)
0.0344
0.0395
0.0141
0.0191
(0.0146)
1.6479
0.2741
0.0153
0.0252
0.0256
0.0401
0.0154
(0.0156)
0.0416
(0.0156)
0.3524
79455
0.0469
0.0653
0.0251
(0.0258)
0.0525

235064
0.3524
0.0196
0.0200

1726295
96168
62283
33885

201179
0.1165
0.0139
0.8962

1987

0.1718

-0.1425
0.0197
0.0054

2.8928
0.2800
0.3086

0.0538
0.0389
0.0324
0.0178
0.1267
1.6245
0.2759
0.0141
0.0229
0.0232
0.0380
0.0147

(0.0149)
0.0413

(0.0149)
0.3986

82199
0.0470
0.0677
0.0263

(0.0271)
0.0543

249720
0.3986
0.0204
0.0208

1787081
91278
54898
36381

213339
0.1194
0.0119
0.8359

1988

0.0818

-0.5240
0.0257
0.0072

2.5478
0.3561
0.3551

0.0676
0.0737
0.0301
0.0360
0:0003
1.5547
0.2813
0.0181
0.0282
0.0287
0.0459
0.0183

(0.0187)
0.0471

(0.0187)
0.5446

62641
0.0340
0.0670
0.0272

(0.0280)
0.0571

269163
0.5446
0.0351
0.0364

1912069
123322
56163
67159

202005
0.1056
0.0119
0.6448



Hideyuki Kamiryo:

Germany (3)
$"swowp=Sswore/( 1-5"spry)
s =S"spry S swory
Y=g E)
(4D ey Y’
K=K p(1+£"«r)
n*=P7Y*®
Q=K Y"
n*Q°p

p"=PY/K",

K=K p/N°;
VYN
g°y=(g"y-ny/(1+n)
m®=g" /(1Y)

o = (m®- m™) ™
°=PK%
Fop=1*ssep
dFep=rsp* Q%
dFpp/d e
M=vMK,

Vv

M
v Ivp

Leverage I’ey. swoisp
Leverage ley. sworse=(Q'p1)
lgy. swoise/Iev: swoisp
D =(1-5"spp)/S serp
Q%

Ssp/S spp=Sspry/S sery
SSWDWD! Scswn/wn
Ssworv/S swory

m'/m*

ev/e’y

xe/E ke

eNOM
g WINE

o in balanced state

¢° in unbalanced state
ko:exchra(ezKOP /NOE
yO:exchrale=Y0 /NOE
kexchra!e:KP /NF_
yexchrat==Y /NE
(@0 )8 ki/E"Y)
gxolEy

10

111

Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Germany
1982 1983 1984 1985 1986 1987
92  0.1537 0.1430 0.1285 0.1363 0.1189 0.1219
93 0.1401 0.1490 0.1302 0.1351 0.1362 0.1397
94 0.1467 0.1568 0.1363 0.1417 0.1433 0.1473
95 0.2743 0.2867 0.2673 0.2717 0.2728 0.2766
96 4265963 4393250 4479985 4591914 4716414 4844410
97 0.0124 0.0343 0.0316 0.0319 ‘0.0557 0.0511
98  3.1261 2.9865 2.9092 2.8758 2.7321 2.7108
99 0.0388 0.1026 0.0918 0.0917 0.1522 0.1385
100 0.0040 0.0115 0.0108 0.0111 0.0204 0.0188
101 162.5067 167.0882 169.1262 _170.9828 174.3591 177.7048
102 51.9841 55.9473 58.1353 59.4565  63.8187 65.5545
103 -0.0016 0.0054 -0.0055 -0.0151 ©0.0127 0.0129
104  -0.0112 0.0345 -0.0400 -0.1068 0.0887 0.0874
105 NA  -4.0856 -2.1593 1.6698 -1.8303 -0.0140
106 0.0042 0.0121 0.0114 0.0116 0.0215 0.0199
107 -0.0054 0.0025 0.0007 ‘-0.0005 0.0076 0.0079
108 -0.0169 0.0073 0.0021 -0.0016 0.0207 0.0215
109 -0.3632 0.1533 0.0417 -0.0312 0.4086 0.4204
110 0.0152 0.0178 0.0168 0.0383 0.1013 0.0661
111 193.9407 1603771 165.7592 71.4856 26.1486 39.7191
112 0.0052 0.0062 0.0060 0.0140 0.0382 0.0252
Differences between theoretical arid expected real: in balanced, gy=gxp, and unbalanced, g°y and g’p

114 -9.7005 20.3765 65.4825 -91.7416 5.9371 5.8641
1.9386 1.8575 1.7844 1.7366 1.6479 1.6245

116  -0.1999 0.0912 0.0273 -0.0189 0.2776 0.2770
117 -1.7712. 3.9283 15.1163 -22.4286 1.8380 1.5090
118  -0.6027 1.3747 5.4289 -8.1957 0.6942 0.5750
119 -0.1958 1.2776 42586 -5.7347 0.7780 0.6922
120 0.0399 0.1167 0.1168 0.1097 0.2150 0.1905
121 0.0391 0.1165 0.1160 0.1086 0.2159 0.1918
122 -169.7981 8.3240 -1.0130 2.0571 2.2590 1.9646
123 -0.1996 1.2801 4.2860 ~5.7927 0.7746 0.6878
124 0.1119 0.2600 0.2681 0.2552 0.3731 0.3457
125 0.0450 0.0535 0.0324 0.0182 0.0321 0.030%
126  -0.0107 11.0184 0.8434 0.0688 -6.3716 0.6223
127 -0.1016  45.8610 3.3954 02572  -13.6019 1.4793
128 128432 133463 136613 138669 140059 142571
129 43704 46707 49063 50671 52894 54323
130 130698 134447 136743 137952 141211 143490
131 44476 47051 49110 50409 53329 54673
132 1.0000 1.06000 1.0000 1.0000 1.0000 1.0000
133 -0.6027 1.3747 5.4289 -8.1957 0.6942 0.5750
134 (0.0054) 0.0025 0.0007 (0.0005) 0.0076 0.0079

&'kpi/ D’
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1988
0.1095
0.1408
0.1488
0.2785

4982433
0.0645
2.6058
0.1681
0.0248

180.1444

69.1326
0.0215
0.1447
0.6547
0.0262
0.0142
0.0371
0.7155
0.0837

30.5227
0.0328

3.0079
1.5547
0.5169
0.8363
0.3273
0.5166
0.2624
0.2670
0.5652
0.5076
0.3925

0.0583
43.8576

57.1755
145119
56804
145679
57023
1.0000
0.3273
0.0142
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Germany (1)

Initial data and ratios
Dividend paid D%

Undistri. profit $°

Profit P°

Labour expenses W°
Yo=p'+w°

Capital stock K°,

Growth rate of K%: g™,
KM= (1+8%»)

<NOM
AKT™,

"No. of workers N%
Growth rate of Ng: n

Np=Ng(1+n)
Depreciation D"gp
dAEP=DAEP/ KOP

Surplus of nation S%pp
TT BUY for NZ$1 on3 Mar 97
Market value V™
7I0=P0[Yu

Qop=Kop/Y0

0% QOP

poﬂpo /KOP

k0=Kop/NOE

y0=Y0 /NOE

Theoretical real CFSP, where gy=gg; and D=Sp+Syp

Sspp=1/Q°+1)
S =t/ +1)

SSWDN=SspN(QOP'1)
Ssry=SserytSswory
sswowp=Sswory/(1-Ssery)
8v=ssery/(1-Ssery)
Y =sn(1+gy)
Y=Y(I+gy)
P=P(1+gy)
Sp=Y*sspy
D=Y(nt-Sgpry)
Kp=K’p(1+v)
k=K,/Ng

g ”ok'—'(gl k'gok)/ gok
y=Y/Ng
£"=(e',2" Ve’
2,~(g8y-n)/(1+n)

1989

3 61630
4 54880
5 116510
6 1853140
7 1969650
8 4843070
9 0.0297
10 4987070
11 144000
12 27658
13 0.0297
14 28479
15 259900
16 0.0537
17 107020
1.1914

19 563900
20 0.0592
21 2.4588
22 0.1454
23 0.0241
24 175.1056
25 71.2145
27 0.2891
28 0.0171
29 0.0249
30 0.0421
31 0.0254
32 0.0174
33 0.0428
34 2003921
35 118537
36 34271
37 84266
38 4927336
39 173.016
40  -0.0031
41 70.365
42 0.0357
43 -0.0119

Germany

1990

78130
74420
152550
1993040
2145590
4987070
0.0343
5158180
171110

28479
0.0249

29189
282060
0.0566

85040

1.1914

509500
0.0711
2.3243
0.1653
0.0306

175.1139
75.3394

0.3008
0.0214
0.0283
0.0497
0.0289
0.0219
0.0508
2192482
155884
46892
108992
5096062
174.588
0.0091
75.113
0.0675
-0.0030
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1991

74590
39680
114270
2220640
2334910
5158180
0.0374
5350890
192710

29189
0.0091

29455
310240
0.0601

23050
1.1914

548300
0.0489
2.2092
0.1081
0.0222

176.7166
79.9928

03116
0.0153
0.0184
0.0337
0.0187
0.0155
0.0342
2371069
116040
36159
79881
5238061
177.833
0.0186
80.498
0.0717
0.0063

1992 1993
88170 85820
15510  -17410

103680 68410
2357720 2395800
2461400 2464210

5350890 5525100

0.0326  0.0204
5525100 5638020

174210 112920

29455 29005
-0.0153  -0.0121
29005 28654
335370 353550
0.0627  0.0640
44740 54160
1.1914 11914
518700 747449

0.0421 0.0278

21739 22421

0.0916  0.0622

0.0194  0.0124

181.6632  190.4878
83.5648  84.9581

03151  0.3084

0.0133  0.0086

0.0156  0.0106

0.0289  0.0192

0.0158  0.0107

0.0134  0.0086

0.0292  0.0194
2494506 2485493

105074 69001

33106 21283
71969 47718
5422859 5572818
186.963  194.487

0.0513  0.0402

86.003  B86.742

0.0684  0.0086

0.0292  0.0210

1994

90000
11790
101790
2466780
2568570
5638020
-1.0000
0
-5638020

28654
-1.0000

0
362130
0.0642

60300
1.1914

715087
0.0396
2.1950
0.0870
0.0181

196.7621
89.6409

0.3130
0.0124
0.01438
0.0272
0.0150
0.0126
0.0276
2600829
103068
32259
70809
5708829
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Hideyuki Kamiryo:

Germany
Germany (2) 1989 1990 1991 1992 1993 1994
m'=g,/(1/Y) 48 -0.2789  -0.0591  0.1846 09977  1.0840 #DIV/0!
g n=(m"-m™)m’ 49  -44107 -0.7882  -4.1250  4.4047 0.0865 #DIV/0!
r=p(1+gy) 50 0.0245 00313 00225 00196 00125  0.0183
Tsp=T*Sspp 51 0.0071 00094 00070 00062 00039  0.0057
1¥1=g"co/Exp 52 2.8038  2.6041 34567 34134 34867 #DIV/O!
gxp/d e 53 03242 03864 02575 02146 01350  0.1955
(rep*IM/d"ep 54 03697 04329  0.4029 03370 02099 #DIV/O!
Expected nominal CFSP, where ™", and g™~y are given (by using g™y and g™y
g™y 56 0.0893 00882  0.0542 . 0.0011  0.0424  (1.0000)
g oM, 57 0.0755  0.1142  0.0617 00162  0.0296  (1.0000)
gy 58 0.0590 00505 00363 (0.0052)  0.0497  (1.0000)
gy 50 0.0455  0.0756  0.0437 00097  0.0369  (1.0000)
PAn 60  0.1380  (0.0761) (0.0250) (0.1531)  0.2428  (1.0000)
(Q%-1) 61  1.458% 13243 12092 11739 12421 11950
sspir=1/(Q%+1) 62 02891 03008 03116 03151 03084 03130
Sy =THQ p+1) 63 00171 00214 00153 00133 0008  0.0124
sswor=Sspry(Qe-1) 64 00249 00283 00184 00156  0.0106  0.0148
sswonv=Sswore/(1-Sspry) 65 0.0254 00289 00187 00158 00107  0.0150
sy 66  0.0431 00476  0.0329  0.0270  0.0207 #DIV/0!
Cof g™, 67 00178 00209 00151  0.0126  0.0093 #DIV/0!
g e 68 (0.0182) (0.0214) (0.0153) (0.0128)  (0.0094) #DIV/0!
gxr 69 00488  0.0569 00535  0.0459  0.0301 #DIV/0!
g 70 (0.0182) (0.0214) (0.0153) (0.0128)  (0.0094) #DIV/0!
S spp=S"p/P’ 71 04710  0.4878 03472  0.1496  (0.2545)  0.1158
S™NMn 72 87547 04016 152344 158602 130208 (5649864)
sNOM D 73 0.0444  0.0438  0.0652 - 0.0644 0.0528  (2.2799)
sy 74 00727 0.0736  0.0804  0.0700  0.0446 #DIV/0!
Cof g 75 00304  0.0328 00370  0.0324 0.0197 #DIV/0!
£ 76 (0.0314) (0.0339) (0.0385) (0.0335)  (0.0201) #DIV/0!
2" 77 00631 00707 00789 00684  0.0414 #DIV/O!
Expected real CFSP, where g°y differs from g’y and D differs from S%+S%wn
=K * g™ p=5" 79 305727 352371 407142 365812 228804 #DIV/O!
§S5pp=Sp/P° 80 04710 04878 03472  0.1496  -02545  0.1158
Copy =S spp* T 81 0.0279 00347 00170  0.0063  -0.0071  0.0046
2 v=s"sory/(1-5"spry) 82 00287 00359 00173  0.0063 -0.0070  0.0046
Ye=Y(1+g%y) 83 2026103 2222684 2375276 2477008 2446922 2580414
P=P°(1+g%y) 84 119849 158031 116246 104337 67930 102259
D5=D"(1+£%) 85 63396 80937 75880 88729 85218 0
S°=8%(1+g"y) 86 56453 77094 40366 15608  -17288 11844
S wp=S°-S% 87 249274 275277 366776 350203 246092 #DIV/0!
S*sworn=S‘wp/Y* 88 01230 01238  0.1544  0.1414  0.1006 #DIV/O!
gxo=D VK% 89 00131 00162  0.0147 00166  0.0154  0.0000
D /D=g ko v 90 07523  0.7426 09499 12329 17859  0.0000
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Germany
Germany (3) 1989 1990 1991 1992 1993 1994
S“swowp=Ssworn/(1-5sery) 92 01266  0.1283  0.1571  0.1423  0.0999 #DIV/0!
S sv=S"spry tS s 93 0.1509 01585  0.1714  0.1477  0.0935 #DIV/O!
1Y =5 (1+g%y) 94  0.1604  0.1697  0.1849  0.1578  0.0974 #DIV/0!
(1D ) Y° 95 02872 02957 03072 02849 02363 #DIV/O!
K=K (148" 96 5148797 5339441 5565322 5716702 5753904 #DIV/0!
7=PY* 97  0.0592  0.0711  0.0489  0.0421 0.0278  0.0396
Of=K5/Y® 98 25412 24022 23430 23079 23515 #DIV/0!
QS 99  0.1503  0.1708  0.1147  0.0972  0.0653 #DIV/0!
P=PYKS 100 0.0233 0029 00209  0.0183 0.0118  #DIV/0!
K*=K/N% 101 180.7928 1829265 188.9432 197.0937 200.8063 #DIV/0!
Y=YUN 102 71.1438  76.1480  80.6408 853994 853955 #DIV/0!
g°y=(g"y-n)/{(1+n) 103 -0,0010 00107 00081  0.0220  0.0051 #DIV/0!
m*=g",/(1%/Y ) 104 00062  0.0632 00438  0.1391 0.0529  #DIV/0!
g°=(m"-m=)ym® 105 -1.0428 -11.2144 -0.3073  2.1765  -0.6201 #DIV/0!
r°=P/K’ ' 106 00247 00317 00225 00195 00123  0.0181
Pt spp 107 00117  0.0155  0.0078  0.0029  -0.0031  0.0021
A 0% 108 0.0296  0.0371 00183  0.0067 -0.0074 #DIV/0!
dFep/d®ep 109 05520  0.6566 03049  0.1074  -0.1150 #DIV/0!
W=yMKS, ' 110 01164 01022  0.1063 0.0969 0.1353  0.1268
vpvM 111 211179 22.7510 20.7828 224261  16.5738  17.3062
Wy, ' 112 0.0474  0.0440  0.0481  0.0446  0.0603  0.0578
Differences between theoretical and expected real: in balanced, gy=ggp, and unbalanced, g°y and g°;
Leverage I'gy, swoise 109 114 44156  3.5707  9.0863 22.4369 -14.2349 #DIV/O!
Leverage lev. sworse=(Q%-1) 1.4588 13243 12092 11739 12421 11950
lov swose/I'sv: swoge 111 116 03304 03709  0.1331  0.0523  -0.0873 #DIV/O!
D =(1-5 spp)/5 spp 117 11230 1.0499  1.8798  5.6847  -4.9294  7.6336
Y% 118 04567 04517  0.8509 26150  -2.1985  3.4777
Sspp/S spr=Ssere/S sery 119 06138 06166  0.8974  2.1061  -1.2120  2.7022
SswoWD/S swowp 120 02006 02256  0.1192  0.1110  0.1074 #DIV/0!
Sswon/S swory 121 02028 02287  0.1194  0.1102  0.1058 #DIV/0!
m'/m° 122 450455 09342 42143  7.1705  20.5053 #DIV/O!
gv/g’y 123 06071  0.6082  0.8958  2.1210  -1.2311  2.7236
2k ke 124 03567 03840 02893 02930  0.2868 #DIV/0!
gNoM e 125  0.0445 00871 00521 00319 00422 #DIV/O!
o in balanced state 126 02151  -0.6577 -3.7228 02512 -0.0961 #DIV/O!
" in unbalanced state T 127 04793 -1.3156 -14.5035 09863  -0.2829 #DIV/0!
i G\ 128 146975 146982 148327 152479 159886 165152
yoerehate_y 0Ty 129 59774 63236 67142 70140 71309 75240
K=K /N ' 130 145221 146541 149264 156927 163242 #DIV/O!
yoehe oy N T 131 59061 63046 67566 72186 72806  #DIV/O!
(@ Q)& kprEY) 132 1.0000 1.0000 1.0000 1.0000 1.0000 #DIV/0!
oy 133 04567 04517  0.8509 26150  -2.1985  0.0000
ko 134 00117 00155  0.0078 00029  (0.0031)  0.0000
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Australia

Australia (1) 1982 1983 1984 1985 1986 1987 1988
Initial data and ratios ’
Dividend paid D% 3 2269 2633 2883 2850 3064 3621 5451
Undistri. profit S% 4 -3707 1462 1705 70 -931 2013 3201
Profit P° 5 -1438 4095 4588 2920 2133 5634 8652
Labour expenses W’ 6 142534 ~ 157156 173489 192392 210603 235761 265447
YO=prw° 7 141096 161251 178077 195312 212736 241395 274099
Capital stock K’ 8 334587 362602 408042 464274 516646 582530 664008
Growth rate of K’: g° 9 00837 01253 0.1378 0.1128 0.1275 0.1399  0.0861
KM =K (1) 10 362602 408042 464274 516646 582530 664008 721188

AKNOM, 11 28015 45440 56232 52372 65884 81478 57180
No. of workers N'g 12 6303 6369 6611 6850 7020 7219 7538
Growth rate of Ng: n 13 00105 0038 00362 00248  0.0283  0.0442  0.0377
N=N’(1-n) 14 6369 6611 6850 7020 7219 7538 7822
Depreciation D*gp 15 14064 15305 16546 19235 22087 24190 26016
d* =D /K 16 0.0420 0.0422 00405 0.0414  0.0428  0.0415  0.0392
Surplus of nation $’ys 17 7296 7055 -10446  -14341 11606 9952 -17219
TT BUY for NZ$1 on3 Mar 97 0.9 0.9 0.9 0.9 0.9 0.9 0.9
Market value V" 19 45124 59487 60822 72479 122090 137373 182755
’=P%Y° 20 . -00102 00254 00258 00150 00100 00233  0.0316
Q=K Y° 21 23713 22487 22914 23771 24286 24132 24225
7*Q% 22 00242 00571 00590 00355  0.0244  0.0563  0.0765
p'=P%K’ 23 .00043 00113 00112  0.0063  0.0041  0.0097 00130
K=K p/N’ 24 53.0838° 569323 617217 67.7772 735963 80.6940  88.0881
y'=Y'/N’ 25 223855 253181 26.9365 28.5127 30.3043 33.4388 36.3623
Theoretical real CFSP, where gy=ggp and D=Sp+Syp
sspp=1/(Qp+1) 27 02966 03078 03038 02961 02917 02930  0.2922
sepn=r/(Qp+1) 28 -0.0030  0.0078  0.0078  0.0044 00029 00068  0.0092
sswn,y=ssm(§i°i,-1) 29 -0.0041 00098 00101  0.0061 00042  0.0097  0.0131
Ssry=SspryFSswory 30 -0.0072  0.0176  0.0179  0.0105  0.0071 00165  0.0223
Sswown=Sswore/(1-Ssery) -0.0041  0.0098  0.0102 00061 00042  0.0097  0.0132
gy=sspry/(1-85py) 32 -0.0030 0.0079  0.0079  0.0044 00029  0.0069  0.0093
Y ’=sgy(1+gy) 33 -0.0071 0.0177 00181 00106 00071  0.0166  0.0226
Y=Y(1+gy) 34 140671 162521 179482 196180 213360 243057 276651
P=P’(1+gy) 35 -1434 4127 4624 2933 2139 5673 8733
Sp=Y*sgpy 36 425 1270 1405 868 624 1662 2552
D=Y(n-sspry) 37 -1008 2857 3219 2064 1515 4011 6181
Kp=K s(1+gy) 38 333579 365459 411261 466338 518161 586541 670189
k=K,/Ng 39 . 52375 55280  60.038 66430 71777  77.811  85.680
g =(g" -’02’ 40 . NA  0.0555 00861 0.1065 0.0805 0.0841  0.1011
y=Y/Ng 41 22087 24583 26202  27.946  29.555 32244 35368
g =" 2’ Ve 42 NA 01130 00658  0.0666  0.0576  0.0910  0.0969
g,~(gy-n)/(1+n) 43 -00133  -0.0200 -0.0273 -0.0199 -0.0247 -0.0357 -0.0273
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Australia
Australia (2) 1982 1983 1984 1985 1986 i
m'=g,/(I/Yo) 48 1.8673 -1.6378 -1.5088 -1.8805 -3.4696
g n=(m"-mym" 49 NA -1.8771 -0.0787 02464  0.8450
r=p(1+gy) 50 (0.0043) 0.0114 00113  0.0063  0.0041
rep=T*Sgpp 51 (0.0013) 0.0035 0.0034 00019  0.0012
1%/1=gp/2xp 52 (27.3961) 17.0523 18.5380 26.4285  44.8602
gxp/d’ep 53 (0.0717) 0.1867 01946  0.1073  0.0686
(rep* 1)/ d ep 54 0.8284 14155 15741  1.1933  1.2673
Expected nominal CFSP, where g‘NOMy and g'NOMKP are given (by using g.“NOMy and g“NOM
ghom, 56 0.1428  0.1043  0.0968  0.0892  0.1347
ghom, 57 01026  0.1039  0.1090  0.0947  0.1195
ghA 58 01729 0.0943 00863 00888  0.1397
g 59 0.1316  0.0939 00983  0.0943 .0.1244
gTAA, 60 (1.5781) 0.1012  (0.1059) (0.0589) 0.7538
(Q%-1) 61 13713 12487 12914 13771  1.4286
sspp=1/(Q%+1) 62 02966 03078 03038 02961  0.2917
Sepr =T Q% +1) 63  (0.0030) 0.0078  0.0078  0.0044  0.0029
Sswory=Ssere(Qp-1) 64 (0.0041) 0.0098 00101 00061  0.0042
Sswpwp=Sswory/(1-Ssps 65 (0.0041) 0.0098 00102  0.0061  0.0042
sFAA Y 66 (0.0026) 0.0176  0.0166  0.0099  0.0086
Cof g™ 67 (0.0011) 0.0079  0.0073  0.0042  0.0036
gAML 68 0.0011 (0.0080) (0.0074) (0.0042) (0.0036)
r 69 00826 0.1343 01463 0.1175  0.1316
g 70 0.0011  (0.0080) (0.0074) (0.0042) (0.0036)
s°spp=S"p/P’ 71 25779 03570 03716  0.0240  (0.4365)
SsNOM. b 72 31627 43965 54511 52302 66811
sNOM oD 73 02242 02726 03061 02678  0.3141
sTA 74 02296  0.2792  0.3135 02688  0.3070
Cof g™ 75 00944  0.1253 01381  0.1131  0.1258
g 76 (0.1055) (0.1469) (0.1655) (0.1300) (0.1476)
e 77 02115 03151 03635 02791  0.3228
Expected real CFSP, where g’y differs from g°p and D differs from S%+S%yp
1=K g =8¢ 79 70774 115694 148333 129586 166784
s spp=S"p/P° 80 25779 03570 03716  0.0240 -0.4365
S sorv=s"spp* T 81 -0.0263 00091 00096  0.0004 -0.0044
2 v=sspr/(1-5%pry) 82 -0.0256 00091 00097  0.0004 -0.0044
=Y'(1+g%) 83 137484 162726 179798 195382 211809
P°=P%(1+g%) 84  -1401 4132 4632 2921 2124
D°=D°(1+g%,) 85 2211 2657 2911 2851 3051
8%=8"(1+g%) 86  -3612 1475 1721 70 927
S°wp=5°S% 87 74386 114219 146612 129516 167711
S swoy=S"wp/Y* 88 0.5411 07019 08154 06629  0.7918
o=D/K’% 89 0.0066  0.0073 00071 00061  0.0059
D°/Di=gkpi/Ey 90. (2.1925) 0.9301 05042 13810  2.0132
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987
-2.1502

-0.3803
0.0097
0.0029

21.5352
0.1658
1.4796

w)
0.1355
0.1259
0.1260
0.1165
0.2849
1.4132
0.2930
0.0068
0.0097
0.0097
0.0174
0.0073

(0.0073)
0.1483
(0.0073)
0.3573
79448
03291
0.3339
0.1395
(0.1676)
0.3694

215188
03573
0.0083
0.0084

243425

5681
3651
2030

213158
0.8757
0.0063
0.9104

1988
-1.2123
-0.4362

0.0132
0.0038
10.2497
0.2376
1.0052

0.0824
0.1051
0.0697
0.0922
(0.2012)
1.4225
0.2922
0.0092
0.0131
0.0132
0.0202
0.0084
(0.0085)
0.0954
(0.0085)
0.3700
53941
0.1968
0.2062
0.0861
(0.0952)
0.2004

133057
0.3700
0.0117
0.0118
277338
8754
5515
3239
129818
0.4681
0.0083
0.8923
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Australia

Australia (3) 1982 1983 1984 1985 1986 1987 1988

S swowo=S"swon/(1-5° 92 05272 07083 0.8233  0.6631  0.7884  0.8830  0.4736
sy =Sspr S swory 93 05148 07110  0.8250 0.6632  0.7874  0.8840  0.4798
7Y =55 (1+8%) 04 06237 09378  1.1240 08484 10416 12106  0.5759
(+D ) Y° 95 0.6013  0.8124 09259 07620 0.8878 09916  0.5803
K=K (148 kp) 96 405361 478296 556375 593860 683430 797718 797065
=PY" 97 (0.0102) 00254 00258 00150 00100 00233  0.0316
Q%=K%/Y* 98 29484 29393  3.0944 3.0395 32266 32771  2.8740
Q% 99 (0.0300) 0.0746 00797 00454 00324 00765  0.0907
P=P/K" 100 (0.0035) ©0.0086  0.0083  0.0049  0.0031 00071  0.0110
K°=Kp/N°g 101 63.6460 723485 812227 84.5955 94.6710 105.8262 101.9004
Y=YN 102 21.5864 24.6145 262480 27.8322 293405 322930 354561
= y-n)/(1+n) 103 -0.0357 -0.0278 -0.0256 -0.0239 -0.0318 -0.0343  -0.0249
m*=g°/(I/Y,) 104 -0.0572 -0.0296 -0.0227 -0.0281 -0.0305 -0.0283  -0.0433
g =(m"-m®ym® 105 NA 04823 02332 02381 00853 -0.0729  0.5287
*=P7K% 106 -0.0042 00114 00114 00063  0.0041  0.0098  0.0132
=TS gpp 107 -0.0108  0.0041 00042 00002 -0.0018  0.0035 .. 0.0049
A= O 108 -00318 00120 00131 00005 -0.0058 00114  0.0140
dFpp/diep 109 -0.7573 02833 03220 00111 -0.1354 02750 03578
W=vMKS, 110 01349  0.1641  0.1491  0.1561  0.2363 02358  0.2752
vpv™ 111 17.5831 '13.7068 153724 152268 10.2770 10.2331 . 8.8018
VWivp, 112 00565 00730  0.0651  0.0657  0.0973  0.0977  0.1136
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°y and g’ke
Leverage I°zv. sworse 114 -20.5937 77.4167 85.1660 1849.568 -180.9292 105.0078  40.0819
Leverage ey swos=(Qp-1) 13713 1.2487 12914 13771 14286 14132 14225
lov. sworse/Izv: sworse 116 -0.0666 00161 00152 00007 -0.0079 00135  0.0355
O°=(1-5°gpp)/s"sprp 117 -06121 18010  1.6909 40.7143 -3.2911  1.7988  1.7029
o0 118 -0.2581 08009 0.7379 171278 -1.3551  0.7454  0.7030
sspp/Sspr=Ssere/S sy 119  0.1151 08622 08176 123521 -0.6682  0.8200  0.7897
SewDWD/ S SWDWD 120 -0.0078 00139  0.0124 00092 00053 00110  0.0280
Sewpry/S sworv 121 -0.0077 0.0139  0.0124 00092 00053 00110  0.0280
m'/m® ' 122 32,6229 552667 664017 66.8452 113.6379 759629 280149
ev/e’y 123 0.1177  0.8611  0.8161 124026 -0.6731  0.8188  0.7878
g8 xp 124 -0.0365 0.0586 00539 00378  0.0223 00464  0.0976
2N M NE 125 0.0912 0.0635 0.0703 00681  0.0886  0.0783  0.0649
o in balanced state 126 0.0054 02769 -0.2829 -0.3410  0.0220 0.0860 -0.1071
o° in unbalanced stat 127 -13586 11.1618 -17.6578 -29.2323  2.1925 47015 -2.5958
oot 0 N 128 58982 63258 68580 75308 81774 89660 97876
yoeette—yON’ 120 24873 28131 29929 31681 33671 37154 40403
keI /N 130 58195 61423 66709 73811 79753 86457 95200
Yoty /N 131 24541 27315 29113 31051 32839 35827 39298
(DY INE koY) 132 1.0000  1.0000 1.0000 1.0000  1.0000  1.0000  1.0000
oy 133 -02581  0.8009 07379 17.1278 -13551  0.7454  0.7030
kol D" 134 (0.0108) 00041 00042 00002 (0.0018) 0.0035  0.0049
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Australia (1)
Initial data and ratios

Dividend paid D%

Undistri, profit 8%

Profit P°

Labour expenses W*

Y0=P0+W0

Capital stock K'

Growth rate of K%: g M

KNOM i (14g% ;)
AKeNOMp

No. of workers N’
Growth rate of Ng: n

Ng= OE( 1+n)
Depreciation D*gp
d*e=D /K’

Surplus of nation SONBP

TT BUY for NZ$1 on3 Mar 97

Market value V™.
°=p%/y°

QOPE A OP /YO
no*Qop

p0=Po /Kop

K=K /N’
y0=Y0 /NOE

Theoretical real CFSP, where gy=ggp and D=8p+Sy,p

sspp=1/(Q'p+1)
sspr=rA(Q+1) ,
SSWD/Y'__SSP/Y(QOP' 1)
Ssry=SsprvtSswory
Sswpwp=Sswory/(1-Sgpy)
gy=ssprv/(1-Sgprv)
1Y =sgn(1+gy)
Y=Y°(1+gy)
P=P’(1+gy)
Sy=Y*sspry

D=Y (n-sspry)
Ke=Kp(I+gy)
k=Kp/Ng

guok=(g| k"gok)/ gok
y=Y/Ng

g'my:( gly' goy) y goy
g,~(gy-n)/(1+n)

1989 1990

3 6649 7276
4 3310 -6786
5 3339 490
6 293336 303267
7 296675 303757
8 721188 743886
9 00315 00220
10 743886 760280
11 22698 16394
12 7822 7761
13 00078 -0.0177
14 7761 7624
15 28281 29877
16 00392  0.0402
17 -21680  -14892
0.9 0.9

19 140354 108628
20 0.0113 0.0016
21 24309 2.4490
22 00274  0.0040
23 0.0046  0.0007
24 92.1999  95.8492
25 37.9283  39.1389
27 02915  0.2899
28 0.0033  0.0005
29 00047  0.0007
30 0.0080  0.0011
0.0047  0.0007

32 00033  0.0005
33 0.0080  0.0011
34 297651 303899
35 3350 490
36 976 142
37 2374 348
38 723562 744234
39 93230  97.617
40  0.0881  0.0471
41 38352 39.861
42 00844  0.0393
43 00112  0.0184

Australia

1991

6683
-888
5795
305384
311179
760280
0.0371
788475
28195
7624
-0.0029
7602
30913
0.0407
-11407
0.9
144867
0.0186

24432

0.0455
0.0076
99.7219
40.8157

0.2904
0.0054
0.0078
0.0132
0.0078
0.0054
0.0133
312871
5827
1692
4134
764414
100.554
0.0301
41.156
0.0325
0.0083
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1992

7462
5888
13350
314509
327859
788475
0.0405
820415
31940

7602
0.0200

7754
32741
0.0415

-14562
0.9

196702
0.0407
2.4049
0.0979
0.0169

1037194

43.1280

0.2937
0.0120
0.0168
0.0288
0.0170
0.0121

0.0291
331827
13512
3968
9543
798018
102.917
0.0235
42.794
0.0398
-0.0077

1993

8180
12150
20330

329311
349641
820415
0.0448
857158
36743
7754
0.0392

8058

33862
0.0413

-15519
0.9

477247
0.0581
2.3464
0.1364
0.0248

105.8054

45.0917

0.2988
0.0174
0.0234
0.0408
0.0238
0.0177

0.0415
355824
20689
6183
14507
834922
103.614
0.0068
44.158
0.0319
-0.0207

1994

10174
14009
24183
350738
374971
857158
0.0447
895492
38334

8058
0.0283

8286
34598
0.0404

-25191
0.9

282161
0.0645
2.2859
0.1474
0.0282

106.3735
46.5340

0.3043
0.0196
0.0252

0.0449

0.0257
0.0200

0.0458
382478
24667
7507
17160
874318
105.518
0.0184
46.160
0.0453
-0.0080

1995

12980
9690
22670
380163
402833
895492
-1.0000
0
-895492

8286
-1.0600

0
36145
0.0404

-16234
0.9

329647
0.0563
2.2230
0.1251
0.0253

108.0729
48.6161

0.3103
0.0175
0.0214
0.0388
0.0217
0.0178
0.0395
409992
23073
7159
15914
911406
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
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Australia
Australia (2) 1989 1990 1991 1992 1993 1994 1995
m'=g,/(1/Yy) 48 13970 16.0966  0.6283 -0.2658 -0.4992  -0.1758 #DIV/0!
g =m"-m"ym" 49  -2.1524 105222 -0.9610 -14230 0.8781 -0.6477 #DIV/O!
r=p(1+gy) 50  0.0046 00007 0.0077 00171 00252 00288  0.0258
Tep=T*Sgp/p 51  0.0014 00002 0.0022 00050 00075 00088  0.0080
1%/1=g°¢p/Exp 52 104564 499116  8.0636 44814  3.6337  3.3013 #DIV/0!
gxp/d e 53 00839 00117 01337 02915 04284 04960  0.4403
(rep* I M/d™zp 54 03610 02375 04414 05431 06634 07163 #DIV/O!
Expected nominal CFSP, where g™°, and g™, are given (by using g™, and g™,
g 56 00239 00244 00536 00664 00724  0.0743 -1
gmoM, 57 00339 00070  0.0299  0.0471  0.0652  0.0837 -1
g 58 00353 00473  0.0566  0.0473  0.0352  0.0342 -1
Ay 59  0.0454  0.0295  0.0328  0.0283  0.0282  0.0433 -1
A, 60 (0.3236) 4.5462  0.5557  0.2225  0.0793  (0.0184) -1
(Q%-1) 61 14309  1.4490 14432 14049 13464 12859  1.2230
sspe=1/(Q"p+1) 62 02915 02899 02904 02937 02988 03043  0.3103
sepry=m/(Qp+1) 63 00033 00005 0.0054 00120 00174  0.0196  0.0175
Sswory=Ssere( Q1) 64 0.0047  0.0007 0.0078 00168 00234 00252  0.0214
Sswowp=Sswory/(1-Sserv) 65 0.0047  0.0007 0.0078 0.0170  0.0238  0.0257  0.0217
sy 66 0.0069 00031  0.0156  0.0305  0.0414  0.0440 #DIV/0!
Cof g™ 67 0.0028  0.0013  0.0064 00129 0.0180  0.0196 #DIV/O!
g 68 (0.0028) (0.0013) (0.0065) (0.0130) (0.0183) (0.0200) #DIV/O!
2 69 00344  0.0234 0.0438 00542 00643  0.0661 - #DIV/Q!
g 70 (0.0028) (0.0013) (0.0065) (0.0130) (0.0183) (0.0200) #DIV/O!
’sp=Sp/P° 71 (0.9913) (13.8490) (0.1532) 04410 05976  0.5793  0.4274
SNOM_ 72 25971 23032 29080 25944 24156 23781 (905421)

sNOM_ wp 73 00875  0.0758  0.0935 - 00791  0.0691  0.0634  (2.2476)
sy 74 0.0814 (0.0343) 0.6884  0.0976¢  0.1025 = 0.0969 #DIV/0!
Cof g™ 75 0.0331 (0.0137) 0.0361 00413  0.0453  0.0441 #DIV/O!
g 76 (0.0343) 00135 (0.0375) (0.0432) (0.0475) (0.0462) #DIV/O!
ke 77 00681  0.0084  0.0775 00875 0.0969  0.0953 #DIV/O!
Expected real CFSP, where g°y differs from g°p and D differs from 8%+S°wp
=K g p=S° 79 49111 6261 58901 68973 79523 81700 #DIV/0!
*spp=Sp/P° 80 -0.9913 -13.8490 -0.1532 04410  0.5976 05793  0.4274
Ssprv=S"spp™ T 81 -0.0112 -0.0223 -0.0029  0.0180  0.0347  0.0374  0.0241
£ v=s"ser/(1-5sery) 82 -0.0110 -0.0219 -00028 0.0183 00360 0.0388  0.0246
Ye=Y'(1+g%) 83 203402 297119 310294 333855 362228 389524 412762
P=P(1+g%,) 84 3302 479 5779 13594 21062 25122 23229
D°=D°(1+g%) 85 6576 7117 6664 7598 8474 10569 13300
S%=8"(1+g%) 86  -3273 6638 -885 5996 12587 14553 9929
S°wp=5°-5" 87 52384 12899 59787 62978 66936 67148 #DIV/0!
Sswon=Swn/Y* 88 0.1785  0.0434  0.1927 0.1886  0.1848  0.1724 #DIV/0!
A ) 89 00091 00096 0.0088  0.0096 0.0103 0.0123 00149
DY/Di=g kv 90  2.7704 204458  1.6119  0.7962  0.5842  0.6159  0.8357
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Australia (3) 1989

Cswomp=Sswor/(16%spy) 92 0.1766
sy =S serv TS swory 93  0.1674
Y= (1+8%) 94  0.1788
(+D ) Y° 95 0.2609
K=Kp(1+g"xp) 96 770299
=P7Y* 97  0.0113
Q%=K%/Y* 98  2.6254
n*Q% 99 0.0295
p=P/K% 100 0.0043
k*=K%/N% 101 99.2525
Y=YN 102 37.8046
2°=(g"y-n)/(1+n) 103 -0.0033
m=g"/(I7Y,) 104 -0.0182
g=(m®*-m*ym® 105  -0.5785
=PK’s 106  0.0046
5=1"*s"gpp _ 107. -0.0045
AP * Q% 108  -0.0119
deEEP/dAEP 109 -0.3039
vM=yMK°, 110 0.1946
vpvt 111 12.4908
VMg 112 0.0801

Australia

1990 1991

0.0425 01921
0.0211  0.1898
0.0212  0.2045
0.1190  0.2886
750147 819181
0.0016  0.0186
25247 2.6400
0.0041  0.0492
0.0006  0.0071

98.3928 107.7587 110.5814

389716 40.8174
-0.0043  0.0000
-0.2012  0.0002
10.0308  -1.0010

0.0006  0.0076
-0.0089  -0.0012
-0.0225  -0.0031
-0.5609  -0.0756

0.1460  0.1905
167704  12.8223

0.0596  0.0780

Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°y and g°.p

Leverage 1°gy. swpsep 1 114 -16.0026

Leverage lgy. swoisp=(Q°p-1) 1.4309
lev.sworse/ ey swpise 11 116 -0.0894
O=(1-8°gpp)/s o 117 -2.0088
Q% 118  -0.8263 -
Ssp/p! S sp=Sspre/ spry 119  -0.2940
Sswpwn/S SWowWD 120 0.0267
Sswpr/S swory 121 0.0263
©m'/m® 122 -76.5950
ev/e’y 123 -0.2983
Exe/B ke 124 0.0956
e TM e 125  0.0420
G in balanced state 126  0.0388
c° in unbalanced state 127 0.9294
Khrexchrate g 0 O, 128 102444
Yoty NG 120 42143
K™PReK /N 130 103589
yorte oy /N, 131 42614
(@ I ko) 132 1.0000
kol/e’y 133 -0.8263
koD 134 (0.0045)

-1.9432  -67.5196
14490 14432
-0.7456  -0.0214
-1.0722  -7.5259
04378 -3.0803
-0.0209  -1.8953
0.0160  0.0408
0.0156  0.0405
-80.0073 3196.877
200214 -19110
0.0200  0.1240
00251  0.0329
0.0004 -0.1771
00014  -1.8071
106499 110802
43488 45351
108464 111727
44290 45729
1.0000  1.0000
04378 -3.0803
(0.0089)  (0.0012)
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1992 1993 1994 1995
0.1921  0.1914  0.1791 #DIV/O!
02066 02195  0.2097 #DIV/O!
0.2247 02408 02297 #DIV/O!
03102 03243 03102 #DIV/O!
857448 899938 938858 HDIV/O!
0.0407 00581  0.0645  0.0563
25683 24844 24103 #DIV/O!
0.1046  0.1445  0:1554 #DIV/O!
0.0159 00234  0.0268 #DIV/O!

111.6826 1133066 #DIV/O!

43.0558 44.9526 47.0099 #DIV/O!
-0.0017 00031  0.0102 #DIV/0!
-0.0075 -0.0128  0.0445 #DIV/O!
38.9093 07187 -4.4761 #DIV/O!
0.0172 00257 0.0293  0.0259
00076 00153 00170  0.0111
0.0195 00381  0.0409 #DIV/O!
04703 09235  1.0138 #DIV/O!
02495 05817 03292 03681
9.6401 40337 69443 60388
01037 02479  0.1440  0.1656
105030 53177  4.6141 #DIV/O!
14049 13464 12859  1.2230
0.1338 02532 02787 #DIV/0!
12673 06733 07262 13395
05270 02869 03177  0.6026
0.6659  0.5000  0.5253 07259
0.0885  0.1244  0.1438 #DIV/O!
00891  0.1266  0.1464 #DIV/O!
356735 389822  -3.950 #DIV/0}
0.6619 04912 05158 07210
02231 02752 03029 #DIV/O!
00265 00250  0.0539 #DIV/O!
0.1585 03757 -2.7098 #DIV/O!
0.8447 14595 -9.8051 #DIV/O!
115244 117562 118193 120081
47920 50102 51704 54018
114352 115127 117242 #DIV/O!
47549 49064 51288 #DIV/O!
1.0000  1.0000  1.0000  1.0000
05270 02869 03177  0.6026
0.0076 00153 00170  0.0111



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Asahi Chemical, Japan

Asahi Chemical 3407, Japan (1) ~ Mar-83  Mar-84
Initial data and ratios
Dividend paid D 3 6284 6519
Undistri. profit $% 4 4437 4518
Profit P’ 5 10721 11037
Labour expenses w° 6 65317 74161
Y'=p"+w° 7 76038 85198
Capital stock K’p 8 338343 331842
Growth rate of K%: g™y -0.0192  0.0117
KM =K (1+8%p) 10 331842 335719
ARKNM, 11 -6501 3877
No. of workers N’g 12 16203 16032
Its growth rate n 13 -0.0106 -0.0221
Ne=N(1+n) © 14 16032 15677
Depreciation DAEP 15 30966 34463
d*e=D"p/K’% 16 0.0915  0.1039
Stock price Pg 17 280 385.5
No. of shares Ng 18 1054.6 1090.4
Market value V* 19 295288 420349
n’=p%y° 20 0.1410  0.1295
Q° =K%Y’ 21 44497  3.8950
Q% 22 0.6274  0.5046
p"=P /K’ 23 00317  0.0333
K" =K"p/N’% 24 20.8815 20.6987
y=Y"/N% 25 46928 53142
Theoretical real CFSP, where gy=ggp and D;=S;+Syp
sspp=1/(Q"%+1) 27  0.1835  0.2043
Sepre=mt/(Qp+1) 28 00259  0.0265
sSWD,Y=sSP,Y(Q°P-1) 29 0.0893 0.0766
Serv=Sspry T Sswory 30 01151  0.1031
Sswprwo=Sswore/(1-Sspry) 0.0916  0.0787
gy=Ssprv/(1-5spry) 32 0.0266  0.0272
VY =sgr(1tgy) 33 0.1182  0.1059
Y=Y°(1+gy) 34 78058 87514
P=P°(1+gy) 35 11006 11337
Sp=Y *Sgpry 36 2020 2316
D=Y(m-Sspry) 37 8986 9021
Kp=K s(1+gy) 38 347329 340863
k=Kp/Ng 39 21.665  21.743
g =(g"-g%)/e% 40 NA  0.0036
y=Y/Ng 41  4.869 5.582
g~ ge’y 42 NA  0.1465
g=(gyv-)/(1+n) 43 0.0375 0.0504

Mar-85

6825
7063
13888
78976
92864
335719
0.0525
353355
17636

15677
-0.0023

15641
35397
0.1054
683.5
1143
781241
0.1496
3.6152
0.5407
0.0414
21.4147
5.9236

0.2167
0.0324
0.0847
0.1171
0.0876
0.0335
0.1211
95974
14353
3110
11243
346962
22.183
0.0202
6.136
0.0992
0.0359
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Mar-86

7219
7901
15120
80820
95940
353355
0.0393
367232
13877

15641
-0.0048

15566
37130
0.1051
921

- 12034
1108331
0.1576
3.6831
0.5804
0.0428
22.5916
6.1339

0.2135
0.0337
0.0903
0.1239
0.0934
0.0348
0.1283
99281
15647
3341
12305
365660
23.491
0.0590
6.378
0.0394
0.0398

Mar-87

7223
6773
13996
81950
95946
367232
0.0554
387569
20337
15566
-0.0062
15469
40384
0.1100
951
1204.1

1145099
0.1459
3.8275
0.5583
0.0381

23.5919
6.1638

0.2071
0.0302
0.0854
0.1157
0.0881
'0.0312
0.1193
98936
14432
2990
11443
378675
24.480
0.0421
6.396
0.0028
0.0376

Mar-38

7332
12641
19973
84454

104427
387569
0.0747
416512
28943

15469
-0.0398

14853
42028
0.1084
1130
1225
1384250
0.1913
3.7114
0.7099
0.0515
25.0546
6.7507

0.2123
0.0406
0.1101
0.1507
0.1147
0.0423
0.1570
108846
20818
4419
16399
403968
27.198
0.1110
7.328
0.1458
0.0855

Mar-89

9908
17999
27907
86732

114639
416512
0.1836
492996
76484

14853
0.0045

14920
44256

0.1063
1170
1331.9

1558323
0.2434
3.6332
0.8845
0.0670

28.0423
7.7182

0.2158
0.0525
0.1384
0.1909
0.1460
0.0555
0.2015
120996
29455
6357
23097
439609
29.464
0.0833
8.110
0.1066
0.0507
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Asahi Chemical 3407, Japan (2) Mar-83  Mar-84 Mar-85 ~ Mar-86 Mar-87  Mar-88
m'=g,/(/Y) 46 03174 04764 02963 03104 0.3155  0.5447
g m=(m"'-m")/m" 47 NA 05011 -0.3782  0.0477 0.0164  0.7266
r=p(l+gy) 48 0.0325 0.0342  0.0428  0.0443 00393  0.0537
Tep=1*Sgpp 49 0.0060  0.0070  0.0093  0.0095 0.0081 00114
I/=g e/ Ecp 50 03204 14918  2.6944 22526  2.8802  2.9033 -
gie/d e 51 02902 02618 03176 03314 02833  0.3902
(rsp*17D/d s 52 0.0209 01003 02367 02027 02132  0.3052
Expected nominal CFSP, where g“NOMY and gENOMKP are given (by using g“NOMY and g™M,)
ghoM, 54 01205 0.09%0 00331 00001 0.0884  0.0978
g oM, 55 0.1354 00649 00233 00140 00306  0.0270
gFAAy 56 0.0551 00322 (0.0455) (0.0823) 0.0116 (0.0351)
g AN 57 00691 00085 (0.0545) (0.0695) (0.0422) (0.0973)
g, 58 0.0467  0.0555 (0.0378) (0.0915) 0.0541  (0.0097)
Q%1 59 34497 28950 26152 26831 2.8275 27114
Sspp=1/(Q%p+1) 60 0.1835 02043 02167 02135 02071 02123
Sspry=m/(Q"+1) 61 00259 00265 00324 00337 00302  0.0406
Sswory=Ssery(Q%-1) 62 00893 00766  0.0847  0.0903  0.0854  0.1101
Sswowp=Sswory/(1-Sspry) . 0.0916  0.0787  0.0876  0.0934  0.0881  0.1147
sFAA 64 01159 01023 01168 01246 01134  0.1462
Cof g™, 65 0.0267 0.0270  0.0334  0.0350  0.0305  0.0411
e 66 (0.0275) (0.0277) (0.0346) (0.0363) (0.0315) (0.0429)
&xp 67 00085  0.0406 0.0902 0.0784  0.0897  0.1229
g 68 (0.0275) (0.0277) (0.0346) (0.0363) (0.0315) (0.0429)
“spp=S"p/P’ 69 04139 04094  0.5086 05226 04839  0.6329
geNoM 70 (11213) (894) 9992 5267 13050 14561
s WD 71 (0.1475) (0.0105) 0.1076  0.0549  0.1360  0.1394
s AL 72 (0.0826) 0.0445 01753  0.1325 0.1942  0.2398
Cof g4, 73 (0.0197) 00121  0.0525 00392  0.0546  0.0735
g 74 00193 (0.0122) (0.0556) (0.0409) (0.0580) (0.0799)
"% 75 (0.0378) 0.0242  0.1145 0.0836  0.1203  0.1680
Expected real CFSP, where g°y differs from g’ and D, differs from S%+S%yp
=K *g"p=S" 77 -12794 8026 38424 29528 44182 65106
$spp=8%/P° 78 04139 04094 05086  0.5226  0.4839  0.6329
SCop=Sspp™ Tt 79 0.0584  0.0530  0.0761  0.0824  0.0706 0.1211
2 v=s"sor/(1-S"spry) 80  0.0620  0.0560  0.0823  0.0897  0.0760  0.1377
Yo=Y (1+g5) 81 80750 89969 100508 104550 103233 118809
P=P°(1+g%) 82 11385 11655 15031 16477 15059 22724
D =D’ (1+g%) 83 6673 6884 7387 78677 7772 8342
sep=s°l,(1+gev)‘ 84 4712 4771 7644 8610 7287 14382
S%wp=S"-5% 85  -17506 3255 30780 20918 36894 50724

Mar-89
0.2517

-0.5379
0.0707
0.0153

4.6265
0.5219
0.6646

0.0912
0.0618
(0.0801)
(0.1049)
(0.0769)
2.6332
0.2158
0.0525

0.1384
0.1460

0.1882
0.0547
(0.0580)
0.2566
{0.0580)
0.6450
55133
0.4809
0.5533
0.1807
(0.2367)
0.5506

229333
0.6450
0.1570
0.1862
135990

33105
11753
21351

207982



Hideyuki Kamiryo:

Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement ‘

Asahi Chemical 3407, Japan (3)

s"swor=S"wp/Y"

$°sworwp=s "swory/(1-5"sery)

S°s=S sery S swory
Y =148
(D )Y’
K*e=K(1+g"wp)
TP
Q5=K5/Y
a*0%

p*=P/K’p
K=K"/N%;
VYN

g~ yn)/(1+n)
m*=g*/(I7Yo)
gem=(mel_meo) / meO
°=P/K%
=T S serp
deEquesp*QcP
dgp/d e

VM:'VM /KOP
YA
e

Leverage Igy. swoise

Leverage lgy. swosr=(Q'p1)

lev: sworse/Lev: swosse
O=(1-5"spr)/s serp
/0%

Ssprp/S se=Sspv/S sery
Sswpwp/S SWpwDp
Sswory/S swory

m /m°

gv/e’y

2xr/Exke

eNOM
g

o in balanced state
o° in unbalanced stat
gkors’y

(@7Q)(E kni/E™Y)

Asahi Chemical, Japan

Mar-83  Mar-84  Mar-85 Mar-86 Mar-87 Mar-88  Mar-89

88 (0.2168) 0.0362 0.3062 0.2001 0.3574 0.4269 1.5294
(0.2302) 0.0382 03314  0.2180 0.3845 0.4857 1.8142

90 (0.1584) 0.0892 0.3823 0.2824 0.4280 0.5480 1.6864
91 (0.1524) 0.0914 0.4261 0.3060 0.4795 0.6400  2.6149
92 02390 0.4987 0.7949 - 0.6948 0.8814 1.0259 2.3865
93 325549 339868 374143 382883 411414 452675 645845
94 0.1410 0.1295 0.1496  0.1576 0.1459 0.1913 0.2434
95  4.0316 37776  3.7225 3.6622 3.9853 3.8101 4.7492
96 0.5684 0.4894 0.5567 0.5772 0.5813 0.7287 1.1561
97  0.0350 0.0343 0.0402 0.0430 0.0366 0.0502 0.0513
98 20.3062 21.6794 239207 24.5974 26.5960 30.4770 43.2872
99  5.0368 5.7389 6.4260 6.7166 6.6736 7.9990 9.1146
100 0.0733 0.0799 0.0848 0.0950 0.0827 0.1849 0.1809
101 -0.4808 0.8746 0.1991 0.3104 0.1725 0.2889 0.0692
102 NA 28191 -0.7724 0.5594  -0.4443 0.6749  -0.7605
103 0.0337 0.0351 0.0448 0.0466 0.0410 0.0586 0.0795
104  0.0139 0.0144  0.0228 0.0244 0.0198 0.0371 0.0513
105 0.0561 0.0543 0.0848 0.0892 0.0791 0.1414 0.2435
106 0.6135 0.5230 0.8039 0.8492 0.7192 1.3038 2.2912
107 0.8727 1.2667 23271 3.1366  3.1182 3.5716 3.7414
108 0.1961 0.3252 0.6437 0.8516 0.8147 0.9623 1.0298
109 0.0197  0.0207 0.0220 0.0223 0.0212 0.0215 0.0282

Differences between theoretical and expected real: in balanced, gy=gge, and unbalanced, g’y and g%

111 -3.7152 0.6823 4.0264 2.4294 5.0627 3.5269 9.7410
3.4497  2.8950  2.6152  2.6831 2.8275 27114 2.6332

113 -0.9285 42428 0.6495 1.1044 0.5585 0.7688 0.2703
114 1.4163 1.4429 0.9663 0.9137 1.0664 0.5800 0.5505
115 0.3183 0.3705 0.2673 0.2481 02786 0.1563 0.1515
0.4434 0.4991 0.4261 0.4086 0.4281 0.3354 0.3346

117 -0.3980  2.0596 0.2642  0.4286 0.2291 0.2362 0.0805
118 -0.4117 21174 0.2767 0.4513 0.2391 0.2578 0.0905
119 -0.6601 0.5447 1.4883 0.9999 1.8291 1.8855 3.6381
120 0.4286 0.4854  0.4068 0.3880 = 0.4102 0.3072 0.2977
121 3.1208 0.6703 0.3711 0.4439 0.3472 0.3444 0.2161
122 0;1475 0.0890 0.0257 0.0189 0.0370 0.0696 0.0570
123 -04365 -0.8769 36.8354 65415 -8.2191 19.8402 -44.8658
124 -1.5785 -0.2358  76.1801 7.8489 -19.8997 82.2360 -455.6919
125 0.3183 0.3705 0.2673 0.2481 0.2786 0.1563 0.1515
126  1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
127  0.0139 0.0144 0.0228 0.0244  0.0198 0.0371 0.0513

£ ko @
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Asahi Chemical 3407,
Initial data and ratios

Dividend paid D%
Undistri. profit S%
Profit P°

Labour expenses W°

Yo=p’+w®
Capital stock K’

Growth rate of K%: g°
K=K (14 %)
AKeNOMP

No. of workers N’
Its growth rate n

N°=N’g(1+n)
Depreciation D*5p
dAEP=DAEP/KOP
Stock price Py
No. of shares Ng
Market value VM
2°=p%y®
Q%=K%/Y°

o Q%
p’=PUK",
k0=K0P /NOE
y0=Y0 /N()E

Theoretical real CFSP, where gy=gyp and Di=Sy+Syp

Sgpp— 1 /(QOP+ 1)
SSP/Y=7|:/(QOP+ 1)

_ 0
Sswory=Ssery(€2 p-1)
Ss/y=SserytSswory

Sswprwp=Sswory/ (1-Ssp/

gv=sserv/(1-Ssprv)
VY’=ssn(l+gy)
Y=Y"(1+gy)
P=P’(1+gy)
Sp=Y*sgpy
D=Y(r-sspry)
Kp=K'e(1+gy)
k=Kp/Ng
g2’
y=Y/Ng

glfoy___( gly_goy) / goy

gy=(gym)/(1+n)

Asahi Chemical, Japan
Mar-90 = Mar-91 Mar-92  Mar-93
12211 12250 12463 12980
20793 26177 16674 3472
33004 38427 29137 16452
92090 97704 105960 116149
125094 136131 135097 132601
492996 532466  S33134 552793
0.0801 0.0013 0.0369 0.0125
532466 533134 552793 559696
39470 668 19659 6903
14920 15184 17522 17576
0.0177 0.1540 0.0031 -0.0195
15184 17522 17576 17234
48419 54681 58569 61630
0.0982 0.1027 0.1099 0.1115
1111 806.5 702 607.5
1358.5 1361.2 1442.3 1442.3
1509294 1097808 1012495 876197
0.2638 .  0.2823 0.2157 0.1241
3.9410 39114 3.9463 4.1688
1.0398 1.1041 0.8511 0.5172
0.0669 0.0722  0.0547 0.0298
33.0426 35.0676 30.4265 31.4516
8.3843 89654  7.7101 7.5444
0.2024 0.2036 0.2022 0.1935
0.0534 0.0575 0.0436 0.0240
0.1570 0.1673 0.1285 0.0761
02104  0.2248 0.1721 0.1001
0.1659  0.1775 0.1343 0.0779
0.0564 0.0610 0.0456 0.0246
0.2223 - 0.2385 0.1799 0.1025
132150 144432 141256 ’ 135862
34866 40770 30465 16857
7056 8301 6159 3261
27809 32469 24306 13595
520805 564935 557440 566388
34.300 32,241 31.716 32.865
0.1641 -0.0600 -0.0163 0.0362
8.703 8.243 8.037 7.883
0.0732 -0.0529 -0.0250 -0.0191
0.0380 -0.0806  0.0424  ©.0449
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Mar-94

8654
2411
11065
117952
129017
559696
-0.0234
546616
-13080
17234
-0.0202
16886
61320
0.1096
652
1442.4
940445
0.0858
4.3382
0.3721
0.0198
32.4763
7.4862

0.1873
0.0161
0.0536
0.0697
0.0545
0.0163
0.0708
131124
11246
2107
9139
568835
33.687
0.0250
7.765
-0.0150
0.0373

Mar-95

8654
2541
11195
118642
129837
546616
-0.0206
535346
-11270
16886
-0.0547
15962
60301
0.1103
677
1442.4

976505
0.0862
4.2100
0.3630
0.0205

32.3710
7.6890

0.1919
0.0165
0.0531
0.0697
0.0540
0.0168

0.0708
132022

11383
2185
9198

555814
34.821
0.0337

8.271
0.0651
0.0757

Mar-96

8782
5649
14431
120791
135222
535346
-0.0038
533322
-2024

15962
-0.0502

15161
57891
0.1081
678
1442.6
978083
0.1067
3.9590
0.4225
0.0270
33.5388
8.4715

0.2017
0.0215
0.0637
0.0852
0.0651
0.0220
0.0871
138196
14748
2974
11774
547120
36.087
0.0364
9.115
0.1021
0.0760

Mar-97

8800
8331
17131
122027
139158
533322
-1.0000
0
-533322
15161
-1.0000
0
55069

0.1033
685
1442.6

988181
0.1231
3.8325
0.4718
0.0321

35.1772
9.1787

0.2069
0.0255

0.0722
0.0976
0.0740
0.0261

0.1002
142796

17579
3638
13941

547263
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement
Asahi Chemical, Japan
Asahi Chemical 3407, Mar-90 Mar-91 Mar-92 Mar-93 Mar-94 Mar-95 Mar-96  Mar-97
m'=g,/(I/Y,) 0.1711  -0.3379 02355 04382 05262 10684  0.8727 #DIV/0!
g =" -m"™)/m" -0.3202 29745 -1.6971  0.8603 02009  1.0303 -0.1832 #DIV/0!
r=p(1+gy) 0.0707  0.0766  0.0571  0.0305 00201  0.0208  0.0275  0.0330
Tsp=1*Sepp 0.0143 00156 00116  0.0059  0.0038  0.0040  0.0056  0.0068
I*/i=g xp/gxp 26210 12414 20336 15923 (04215) (0.2160) 0.8657 #DIV/O!
gxp/d e 05743 05938 04150 02206  0.1490 01525 02034 02532
(rep* M)/ d g 03820  0.1885 02139  0.0843 (0.0145) (0.0078) 0.0445 #DIV/0!
Expected nominal CFSP, where g™™_ and g™, are given (by using g™ M, and g™My - 0
gNM 0.0882  (0.0076) (0.0185) (0.0270) 0.0064  0.0415  0.029!  (1.0000)
goM, 0.0610  0.0845  0.0962  0.0155  0.0058  0.0181 00102 (1.0000)
gTAA, 0.0927) (0.1984) (0.1396) (0.0525) (0.0125) 0.0211  (0.0139) (1.0000)
gy (0.1154) (0.1240) (0.0391) (0.0111) (0.0129) (0.0018) (0.0320) (1.0000)
PAAL (0.0935) (0.1914) (0.1572) (0.0912) (0.0116) 0.0613  0.0108  (1.0000)
©@%-1) 29410 29114 29463  3.1688 33382 32100 29590  2.8325
sepp=1/(Q%p+1) 02024 02036 02022 01935 01873  0.1919 02017  0.2069
Sepr=tt/(Q%+1) 00534  0.0575 00436  0.0240 00161 00165  0.0215  0.0255
Sswory=Ssere(Q 1) 0.1570 01673  0.1285 00761 00536 00531 00637 00722
Ssworwp=Sswor/(1-Ssey ~ 0.1659 01775 0.1343  0.0779  0.0545  0.0540  0.0651  0.0740
AR 02073 02375  0.1830  0.1018  0.0697  0.0694  0.0848 #DIV/0!
Cof g™, 0.0556  0.0644  0.0485  0.0250 00163  0.0168  0.0219 #DIV/0!
AL L (0.0591) (0.0692) (0.0511) (0.0257) (0.0166) (0.0170) (0.0224) #DIV/0!
2e 0.1478  0.0757  0.0927  0.0392 (0.0069) (0.0036) 0.0190 #DIV/0!
g (0.0591) (0.0692) (0.0511) (0.0257) (0.0166) (0.0170) (0.0224) #DIV/0!
$spp=S"p/P’ 0.6300 06812 05723 02110 02179 02270 03914  0.4863
SNOM_ 14532 (31741) 637 3338 (15537) (13862)  (7919) (542184)
sNOM v 01162 (0.2332)  0.0047  0.0252  (0.1204) (0.1068) (0.0586) (3.8962)
sFAA 0.2608 (0.0101) 0.1255  0.0505 (0.0994) (0.0824) (0.0124) #DIV/0!
Cof g™ 0.0794  (0.0032) 0.0363  0.0124  (0.0234) (0.0200) (0.0033) #DIV/0!
g™ (0.0869) 0.0032  (0.0377) (0.0126) 0.0228  0.0196  0.0033 #DIV/0!
" 0.1829 (0.0019) 0.0775  0.0254 = (0.0452) (0.0394) (0.0070) #DIV/0!
Expected real CFSP, where g’y differs from g’xp and D% differs from S%+S°yp
=K *g"p=5° 90152 -1020 41309 14043 25282  -21553 3760 #DIV/0!
°spp=S"p/P° 0.6300  0.6812  0.5723 02110 02179 02270 03914  0.4863
Sepn=S sop* T 0.1662  0.1923  0.1234  0.0262  0.0187  0.0196  0.0418  0.0599
2 v=s"sery/(1-5"spry) 0.1994 02381 01408  0.0269 00190  0.0200 0.0436  0.0637
Ye=Y°(1+g%) 150032 168540 154119 136166 131474 132429 141117 148020
P=P’(1+g%) 30584 47575 33239 16804 11276 11418 15060 18222
D°=D"(14£%) 14645 15166 14218 13329 8819 8827 9165 9360
S%=S"p(1+g%) 24938 32400 19022 3565 2457 2592 5895 8862
Swp=S"-S% 65214  -33429 22287 10477 27739 -24145 9656 #DIV/0!
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Asahij Chemical 3407,
s“sworv=S"wp/Y*
s"sworwo=S"swory/ (1-s°
SSsv=S sprv S swory
7Y "=ssy(1+8"%)
@+DA )Y’
K=K p(1+8"ke)
T=P/Y*

QF =Ko/ Y"

T*Q%

p=P7K",

K=K /NE,

Y=YN
g%=(g"yn)/(1+n)
me=gey/ A%Yo)

& =(m™-m*)/m®
=P /K’
=5 spp
deEEP=reSP* Q%
dFep/d ep
VW=VMKS,
ivp
£°o=DVK

Leverage 1%v. swossp

Leverage lgy. swp/sp=(
Lev: swors/lsv: sworse
O =(1-5"5pp)/sserp
/0%

Ssep/S spr=Ssery/S sery
Ssworwp/S sworwp
Sswory/S swory

m’/m°

2v/e’y

Exr/E ke

eNOM
g WINE

G in balanced state
o* in unbalanced stat
£korg’y
(@2 )(E cor/e"y)
kol ®°

Mar-90  Mar-91 Mar-92 Mar-93 Mar-94 Mar-95 Mar-96  Mar-97
04347  (0.1583) 0.1446 0.0769  (0.2110) (0.1823) (0.0684) #DIV/0!
0.5213  (0.2456)  0.1650 0.0790  (0.2150) (0.1860) (0.0714) #DIV/0!
- 0.6009  (0.0061) 0.2680 0.1031  (0.1923) (0.1628) (0.0266) #DIV/0!
0.7108  (0.0060) 0.2888 0.1057  (0.1836) - (0.1563) (0.0265) #DIV/0!
1.1077 0.3942 0.7393 0.5707 0.2793 0.2984 0.4003 #DIV/0!
583148 531446 574443 566836 534414 525063 531586 #DIV/O!
0.2638 0.2823 0.2157 0.1241 0.0858 0.0862 0.1067 0.1231
3.8868 3.1532 3.7273 4.1628 4.0648 3.9649 3.7670 #DIV/0!
1.0255 0.8901 0.8039 0.5165 0.3486 0.3419 0.4020 #DIV/0!
0.0679 0.0895 0.0579 0.0298 0.0211 0.0217 0.0283 #DIV/0!
38.4054 303302 32.6834 32.8905 31.6483 32.8945 35.0627 #DIV/O!
9.8809 9.6188 8.7687 7.9010 7.7860 8.2965 9.3079 #DIV/0!
0.1785 0.0729 0.1373 0.0473 0.0400 0.0790 0.0987 #DIV/0!
0.2511 -12.0627 0.4754 0.4470  -0.2181 -0.5053  -3.7315 #DIV/0!
2.6299 -49.0314 -1.0394 -0.0598 -1.4879 1.3171 6.3841 #DIV/0!
0.0803 0.0893 0.0623 0.0306 0.0201 0.0209 0.0281 0.0342
0.0506 0.0609 0.0357 0.0064 0.0044 0.0047 0.0110 0.0166
0.1966  0.1919 0.1330 0.0268 0.0178 0.0188 0.0415 #DIV/0!
2.0019 1.8689 1.2105 0.2408 0.1629 0.1704 0.3836 .#DIV/0!
3.0615 2.0617 1.8991 1.5850 1.6803 1.7865 1.8270 1.8529
0.7768 0.5271 0.4812 0.3802 0.3873 0.4243 0.4615 0.4835
0.0297 0.0285 0.0267 0.0241 0.0158 0.0161 0.0171 0.0176
Differences between theoretical and expected real: in balanced, Zv=gxp, and unbalanced, g°y and g°p
2.6150  -1.0315 1.1717 29386 -11.2903 -9.3163 -1.6378 #DIV/0!
2.9410 2.9114 2.9463 3.1688 3.3382 3.2100 2.9590 2.8325
1.1247  -2.8226 2.5146 1.0783  -0.2957 - -0.3446  -1.8067 #DIV/0!
0.5873  0.4680 0.7475 3.7385 3.58%4 3.4057 1.5546 1.0563
0.1490 0.1196 0.1894 0.8968 0.8274 0.8090 0.3927 0.2756
0.3212 0.2989 0.3533 0.9167 0.8597 0.8456 0.5151 0.4255
03182 -0.7230 0.8142 09863  -0.2535 -0.2905 -0.9114 #DIV/O!
0.3613  -0.8436 0.8884 0.9886 -0.2542 -0.2914 -0.9307 #DIV/0!
0.6814 0.0280 0.4955 0.9804 -2.4128 -2.1141 -0.2339 #DIV/0!
0.2830 0.2561 0.3238 0.9147 = 0.8574 0.8430 0.5045 0.4105
0.3815 0.8055 0.4917 0.6280 -2.3727 -4.6289 1.1551 #DIV/0!
0.0425 -0.0602  0.0928 0.0357 0.0266 0.0770 0.0636 #DIV/0!
-5.4214  -0.1740 -10.0839 0.5723  -0.5065 0.0181  -0.6930 #DIV/0!
-9.9990  -0.0002 -6.1650 = 0.1812  4.1801 -0.2361 -0.0430 #DIV/0!
0.1490 0.1196 0.1894 0.8968 0.8274 0.8090 0.3927 0.2756
1.0000 1.0000  ‘1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
0.0506 0.0609 0.0357 0.0064 0.0044 0.0047 0.0110 0.0166

Asahi Chemical, Japan
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Hideyuki Kamiryo:

Asahi Glass 5201, Japan (1)
Initial data and ratios

Dividend paid D,

Undistri. profit %

Profit P°

Labour expenses W’

YO=p+w°

Capital stock K%

Growth rate of K%: g™ ™p

K=K (1+g")
ARNOM,

No. of workers N’
Its growth rate n

N=N"g(1+n)
Depreciation DAEP
dAEPzDAEP/KOP

_Stock price Pg

No. of shares Ng
Market value VM
n*=p%y°
QOP=K0P Y0
n*Q%

pO :PO /KOP
K=K /N
yO___YO /NOE

Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Theoretical real CFSP, where gv=gy; and Di=Sp+Syp

sepp=1/(Q"p+1)
Sspry=m/(Qp+1)
ssworv=Ssere(@p-1)
Ssry=Sgpry TSswory
Ssworwp=Sswory/(1-Sspry)
gv=Sspry/(1-Sspry)
VY =ssr(1+gy)
Y=Y"(1+gy)
P=P’(1+gy)
Sp=Y*sspy
D=Y(n-sspry)
KP=K0P(1 +8y)
K=Kp/N;
£"=(e'-e"/e%
y=Y/Ng

R O
g,~(gy-n)/(1+n)

Asahi Glass

Dec-82 Dec-83 Dec-84
3 7857 8075 8273
4 14644 14895 18452
5 22501 22970 26725
6 51958 53131 55630
7 74459 76101 82355
8 246152 258285 274268

0.0463  0.0619  0.1920
10 258285 274268 326941
11 12133 15983 52673
12 9123 9143 9152
13 0.0022  0.0010  0.0445
14 9143 9152 9559
15 25032 27066 28793
16 0.1017  0.1048  0.1050
17 570 658.5 795
18 98244 103421 1034.25
19 559991 681027 822229
20 03022 03018  0.3245
21" 33059  3.3940  3.3303
22 09990  1.0244  1.0807
23 00914 00889  0.0974
24 269815 282495 29.9681
25 8.1617 83234  8.9986
27 02322 02276 0.2309
28 00702  0.0687  0.0749
29  0.1618  0.1644  0.1746
30 02320 02331 0.2496

0.1740  0.1766  0.1888 -
32 00755  0.0738  0.0810
33 02495 02503  0.2698
34 80079 81714 89027
35 24199 24664 28890
36 5620 5613 6672
37 18579 19051 22218
38 264731 277336 296486
39 28955 30303  31.016
40 NA  0.0466  0.0235
41 8759 8.929 9.313
42 NA 00194  0.0431
43 00731 00727  0.0350
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Dec-85

8274
20152
28426
58939
87365

326941

0.0366

338894
11953

9559
0.0186

9737
33372
0.1021
858.5
1034.47
888092
0.3254
3.7422
1.2176
0.0869
34.2024
9.1396

0.2109
0.0686
0.1881
0.2568
0.2020
0.0737
0.2757

93801

30520
6436
24084

351025
36.051
0.1623

9.633
0.0344
0.0540

Dec-86

8288
17941
26229

62100

88329
338894
-0.0171
333100
-5794

9737
-0.0187

9555
38791

0.1145
1193
1036.39

1236413
0.2969
3.8367
1.1393
0.0774

34.8048
9.0715

0.2068
0.0614

0.1742
0.2356
0.1855
0.0654

0.2510
94107

27945
5778
22167

361061
37.788
0.0482

9.849

0.0224
0.0857

Dec-87

8789
23569
32358
58781
91139

333100
0.1010
366727
33627
9555
-0.0533
9046
38653
0.1160
1935
1133.99
2194271
0.3550
3.6549

12976

0.0971
34.8613
9.5384

0.2148
0.0763

0.2025
0.2788
0.2192
0.0826

0.3018
98664
35030

7525
27504
360604
39.863
0.0549
10.907

0.1074
0.1435

Dec-88

9186
32709
41895
61393

103288

366727

0.1213

411206
44479

9046
0.0275

9295
36242
0.0988
1885
1153.34
2174046
0.4056
3.5505
1.4401
0.1142
40.5402
11.4181

0.2198
0.0891

0.2273
0.3165
0.2496
0.0979

0.3474
113396

45995
10108
35887
402614
43.315

0.0866
12.200

0.1185
0.0684
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Asahi Glass
Asahi Glass 5201, Jépan 2) Dec-82 Dec-83 Dec-84  Dec-85
m'=g /(I/Y;) 46 02931 02904  0.1297  0.1960
g n=0m"-m"%/m"™ a7 NA -0.0090 -0.5535  0.5117
r=p(l+gy) 48 0.0983  0.0955  0.1053  0.0934
Lsp=T*Ssppp 49 0.0228  0.0217 00243  0.0197
I l=g"cp/gxp 50 1.8992  2.0679  3.8055  1.7591
P 51 07422 07039 0.7717  0.7217
(rsp* /1Y A 52 04264  0.4289  0.8818  0.3392
Expected nominal CFSP, where gENOMy and g"NOMKP are given (by using g”NOM
ghoM, 54 00221 00822  0.0608  0.0110
g™NoM, 55 00226  0.0470  0.0595  0.0536
gy 56 (0.1790) (0.1296) (0.1769) (0.2222)
ghA 57 (0.1785) (0.1579) (0.1779) (0.1894)
g, 58 (0.1790) (0.1303) (0.1769) (0.2163)
©@%-1) 59 23059 23940 23303  2.7422
sspp=1/(Q%+1) 60 02322 02276 02309 0.2109
Sepr =R +1) 61 0.0702  0.0687 0.0749  0.0686
Sewpry=Sspr( € p-1) 62 01618  0.1644  0.1746  0.1881
Ssworwp=Sswiry/(1-Sgpry) 0.1740  0.1766  0.1888  0.2020
s AR 64 02321 02291 02494  0.2634
Cof g™ 65 0.0755  0.0725  0.0810  0.0756
g 66 (0.0823) (0.0787) (0.0888) (0.0824)
ke 67 0.1434  0.1525 03083  0.129
g 68 (0.0823) (0.0787)  (0.0888) (0.0824)
$spp=S"p/P" 69  0.6508  0.6485  0.6904  0.7089
S™NM o 70 (6096)  (2537) 28893  (14241)
sTOM DD 71 (0.0819) (0.0333) 0.3508  (0.1630)
s 72 01309  0.1695  0.4960  0.1022
Cof g™ 73 00493  0.0621  0.1919  0.0355
g 74 (0.0520) (0.0665) (0.2590) (0.0369)
" 75 0.1068  0.1376  0.6087  0.0762
Expected real CFSP, where g° differs from g%, and D, differs from S%+S%p
=K o *g" =5 77 26295 35531 166953 24928
$spp=S p/P" 78  0.6508  0.6485  0.6904  0.7089
S spry=S"spp™ T 79 0.1967  0.1957 02241 02307
2 v=5"spre/(1-8%p ) 80 02448 02434 02888 02998
Ye=Y(1+gy) 81 92688 94621 106135 113559
P*=P"(1+g°,) 82 28010 28560 34442 36949
D°=D"(1+g"y) 83 9781 10040 10662 10755
S%p=8s(1+g%) 84 18229 18520 23780 26194
S°wp=5°-5% 85 17011 143173 -1266

8066
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Dec-86  Dec-87
0.3415 0.4755
0.7422 0.3922
0.0825 0.1052
0.0170 0.0226
0.8100 24762
0.5714 0.7116
0.1206 0.4821
v and gaNOMW)

0.0318 0.1333
(0.0534) 0.0444
(0.1778) (0.1598)
(0.2457)  (0.2257)
(0.1861) (0.174%9)

2.8367 2.6549

0.2068 0.2148

0.0614 0.0763

0.1742 0.2025

0.1855 02192

0.2237 0.2652

0.0621 0.0786
(0.0666) (0.0859)

0.0530 0.2045
(0.0666) (0.0859)

0.6840 0.7284

(28308) 1837
(0.3205)  0.0202
(0.0354)  0.2678
(0.0116)  0.0988

0.0114 (0.1112)
(0.0282)  0.2387

-9564 79516

0.6840 0.7284

0.2031 0.2586

0.2549 0.3488

110843 122929

32914 43645
10401 11855
22514 31790
-32078 47726

Dec-88
0.1970

-0.5857
0.1254
0.0276

2.6445
0.9902
0.7375

0.0576
0.0480
(0.2773)
(0.2839)
(0.2793)
2.5505
02198
0.0891

0.2273
0.2496

0.3147
0.0973
(0.1092)
0.2588
(0.1092)
0.7807

(3389)
(0.0328)
0.2936
0.1210
(0.1408)
0.3051

111885
0.7807 .
0.3167
0.4634
151156
61311
13443
47868
64017



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Asahi Glass

Asahi Glass 5201, Japan (3) Dec-82 Dec-83 Dec-84 Dec-85 Dec-86 Dec-87 Dec-88
Sowpy=S"wp/Y* 88 0.0870  0.1798 13490 (0.0112) (0.2894) 0.3882  0.4235
S swown=S"swor/(1-5%sprv) 01083 02235 17385 (0.0145) (0.3632) 0.5237  0.6198
sy =S"sery S swory 90 02837 03755 1.5730 02195 (0.0863) 0.6468  0.7402
1Y =s"gp(1+g"y) 91 03140 04272 25306 02362 (0.0839) 0.8013  0.9660
(I+D )Y’ 92 06893  0.8225 23769  0.6673 03309 12966  1.4341
K=K p(1+2"xp) 93 272447 293816 441221 351869 329330 412616 478612
n°=P/Y* 94 03022 03018 03245 03254 02969 03550  0.4056
Q=K*/Y® 95 29394 31052 41572 3.0986 29711  3.3565  3.1664
T*Q%p 96 0.8883 09373  1.3450  1.0082  0.8823  1.1917  1.2843
p=P/KS; 97  0.1028  0.0972  0.0781  0.1050  0.0999  0.1058  0.1281
K=K%/N"; 98 297985 32.1040 46.1576 36.1373 344667 45.6131 51.4913
Y=Y*/N° 99 10.1376 10.3388 11.1032. 11.6626 11.6005 13.5893 16.2620
g, ~(g°y-n)/(1+n) 100 02421 02421 02339 02761 02788 04247 04242
m"=g° /(I'/Y) 101 07710 05669  0.0924  1.1685 -3.3248  0.5300 04392
g5 =(m®'-m*%y/m*’ 102 NA -0.2648 -0.8370 11.6433 -3.8453 -1.1594 -0.1715
r*=P%K’ 103 01138  0.1106 0.1256  0.1130 00971 01310  0.1672
e * g 104 00741  0.0717 0.0867 0.0801 00664  0.0954  0.1305
A=t * Q% 105 02177 02227 03604 02483  0.1974 03203  0.4133
dEep/d e 106 2.1406  2.1247 34334 24321 17244 27606  4.1820
W=vMKS, 107 22750 26367 29979 27164  3.6484  6.5874  5.9282
Vivg, 108 06882 07769 09002  0.7259 09509  1.8024  1.6697
g%o=DVK 109 00397  0.038  0.0389  0.0329 00307 00356  0.0367
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°y and g°,
Leverage 1cv. swoise 111 04425 09185  6.0207 -0.0483 -14248  1.5013 13374
Leverage lgy. swosp=(Q%-1) 23059 23940 23303 27422 2.8367 26549  2.5505
tev: sworse/Cev: swossp 113 52112 26064 03870 -56.7178 -1.9909 17684  1.9071
D =(1-"5pp)/S sprp 114 05365  0.5421  0.4484  0.4106 04620 03729  0.2808
@Y% 115 01623 01597  0.1346  0.1097  0.1204  0.1020  0.0791
Sspre/S e =Sspry/S sprv 03568 03510 03345 02974 03023 02949  0.2815
SsWDWD/S SWDWD 117 16066 07900  0.1086 -13.9353 -0.5109 04186  0.4027
Sswor/SSswory 118 1.8596 09147  0.1295 -16.8707 -0.6018 05216  0.5368
m’/m¢ 119 03801 05123 14030  0.1678 -0.1027  0.8970  0.4486
gv/g’y 120 03083 03031 02806 02457 02566 02367 02112
2/ ke 121 05265 04836 02628  0.5685 12346 04038  0.3781
M e 122 00203 00460 0.0144  0.0344 -0.0354  0.1032  0.0200
o in balanced state 123 -30.3433 -96.2020 -3.5065 -2.6846  1.0011  1.9869  -3.7055
° in unbalanced stat 124 -142383 -73.0678 -204687 -0.7021  0.0931  3.0499  -5.6455
2ol ey 125 0.1623 01597  0.1346  0.1097  0.1204 01020  0.0791
@/ kpr/ ey 126 10000  1.0000  1.0000 1.0000  1.0000  1.0000  1.0000
kol D° 127 00741 00717  0.0867  0.0801  0.0664  0.0954  0.1305
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Asahi Glass 5201, Jap
Initial data and ratios

Dividend paid D,
Undistri. profit §°,
Profit P°

Labour expenses W°

Y'=p*+w°
Capital stock K’

Growth rate of K’ g
KM=k 51+ )
ARNOM

No. of workers N’

Its growth rate n
Ne=N’z(1+n)
Depreciation D",
d*ep=D* /K’
Stock price Pg
No. of shares Ng
Market value V¥
n°=p’7y°
Qp=K’yY°

o+ Q%

p0=P0 /KOP
k0=K0p[NOE
Y=YUN',

Theoretical real CFSP, where gy=gyp and Di=S+Syy,

Sspp=1/(Qp+1)

Sepry=t/(Q%+1)

0
Sswory=Sspry(Q p-1)

Ssry=SspivFSswory

Ssworwp™Sswory/(1-Ssp/

gv=ssprv/(1-Sspry)
Y =sgn(1+gy)
Y=Y(1+gy)
P=P'(1+gy)
Sp=Y"*sgpry

D=Y (m-55p1v)
KP=K0P( I+gy)
k=Kp/Ng

"= (g"vg"/g"%
y=Y/Ng

gx/oy= (gly_goy) /. goy
g,~(gy-n)/(1+n)

Asahi Glass
Dec-89 Dec-90 Dec-91 Dec-92
10471 10491 10511 11692
34425 20885 26333 8632
44896 40376 36844 20324
64342 68020 70419 73618
109238 108396 107263 93942
411206 499115 506937 518904
0.2138 0.0157 0.0236 0.0530
499115 506937 518904 546422
87909 7822 11967 27518
19295 9535 9921 9808
0.0258 0.0405 -0.0114  -0.0049
9535 9921 9808 9760
35939 38640 45086 48825
0.0874  0.0774  0.0889  0.0941
2220 1700 1290 1040.5
1164.58 1166.01 116892 1169.27
2585368 1982217 1507907 1216625
04110 0.3725 0.3435 0.2163
3.7643  4.6046 47261  5.5237
1.5471 1.7151 1.6234 1.1950
0.1092 0.0809 0.0727 0.0392
442395 52,3456 51.0974 52,9062 -

11.7523  11.3682 10.8117 9.5781
0.2099 0.1784 0.1746 0.1533
0.0863 0.0665 0.0600 0.0332
0.2385 0.2396 0.2235 0.1500
0.3247 0.3060 0.2835 0.1832
0.2610 0.2566 0.2378 0.1552
0.0944 0.0712 0.0638 0.0343
(0.3554 0.3278 0.3016 0.1895
119551 ~ 116113 114108 97164
49135 43250 39195 21021
10313 7717 6845 3222
38822 35533 32350 17799
450028 534648 539287 536703
47.197 53.891 54.984 54.990
0.0896 0.1418 0.0203 0.0001
12.538 11.704 11.634 9.955
0.0277  -0.0665 -0.0059  -0.1443
0.0669 0.6295 0.0761 0.0394
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Dec-93

10525
4743
15268
71904
87172
546422
-0.0061
543076
-3346
9760
-0.0416
9354
46941

0.0859
1097.5
1169.57

1283603
0.1751
6.2683
1.0979
0.0279

55.9859
8.9316

0.1376
0.0241
0.1270
0.1511
0.1301
0.0247
0.1548
89324
15645
2152
13493
559915
59.858
0.0885
9.549

-0.0408
0.0692

Dec-%4

10549
5871
16420
68958
85378
543076
0.0081
547455
4379
9354
-0.0449
8934
45346
0.0835
1170
1172.62

1371965
0.1923
6.3608
1.2233
0.0302

58.0582
9.1274

0.1359
0:0261
0.1401
0.1662
0.1438
0.0268
0.1707
87669
16861
2291
14570
557646
62.418
0.0428
9.813

0.0276
0.0751

Mar-96

11314
7004
18318
66162
844380
547455
0.0431
571036
23581

8934
-0.0354

8618
38812
0.0709
1083
1175.2
1272742
0.2168
6.4803
1.4051
0.0335
612777
9.4560

0.1337
0.0290
0.1589
0.1878
0.1636
0.0299
0.1935
87002
18865
2522
16343

563798
65.421
0.0481
10.095
0.0288
0.0676

Mar-97

10726
8306
19032
63174
82206
571036
-1.0000
0
-571036
8618
-1.0000
0
36500
0.0639
1173
1175.2
1378510
0.2315
6.9464
1.6082
0.0333
66.2608
9.5389

0.1258
0.0291
0.1732
0.2024
0.1784
0.0300
0.2085
84673
19603
2467
17136

588172
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo:

Asahi Glass
Asahi Glass 5201, Jap Dec-89  Dec-90  Dec-91 Dec-92  Dec-93
m' =g, (1Y) 0.1881  0.0900 02522  0.2079  0.4469
g =m""-m"ym"™ -0.0450 -0.5214  1.8013 -0.1758  1.1496
r=p(1+gy) 0.1195 0.0867 00773  0.0405  0.0286
Isp=T*Sspp 0.0251 00155 00135  0.0062  0.0039
I*/l=g"wp/gxp 3.8656 14602 17457 27244 0.7813
gip/d ep 1.0802 09196 07175 03645 02874
(rsp* I/ p 1.1093 02916 02650  0.1798  0.0358
Expected nominal CFSP, where g™°™, and gNoM_ . are given (by using g™
g™M, (0.0077)  (0.0105) (0.1242) (0.0721) (0.0206)
g ™My 0.0572  0.0353  0.0454  (0.0233) (0.0410)
gthny (0.3204)  (0.2833) (0.3392) (0.1573) (0.0739)
g 0.2760) (0.2502) (0.2112) (0.1130) (0.0932)
gtPAAL (0.3047)  (0.2695) (0.2901) (0.1501) (0.0756)
Q%1 27643  3.6046 37261  4.5237  5.2683
sgpp=1/(Q%+1) 02099 01784  0.1746  0.1533  0.1376
Sspry=/(Q"p+1) 0.0863  0.0665  0.0600  0.0332  0.0241
Sswory=Ssery(Q%-1) 02385 02396 02235 01500  0.1270
Sswpwo=Ssword/(1Ssy 02610 02566 02378  0.1552  0.1301
sTAA 03387 03163 03232 0.1901  0.1487
Cof g™ 0.0985 00736  0.0728  0.0356  0.0243
g (0.1107)  (0.0800) (0.0790) (0.0370) (0.0249)
e 0.3649  0.1040  0.1114  0.0934  0.0193
g (0.1107)  (0.0800) (0.0790) (0.0370) (0.0249)
S spp=S"p/P" 07668 07402 07147 04247 03106
SNOM_ 37643 (33439)  (22934) 18013 (8362)

sNOM own  0.3446  (0.3085)  (0.2138)  0.1917  (0.0959)
sPAAL 0.5725  0.0481  0.0737 02749  (0.0347)
Cof g™, 02221  0.0144  0.0207  0.0548  (0.0059)
g (03328) (0.0146) (0.0211) (0.0582)  0.0058
" 08193  0.0307 0.0457  0.1181  (0.0119)
Expected real CFSP, where g°y differs from gyp and D°; differs from $°+S%yp
I*=K%*g"p=5° 336897 15345 23158 61279  -6491
spp=S"p/P° 07668 07402 07147  0.4247 03106
Sy =S spp* Tt 03151 02757 02455  0.0919  0.0544
g°v=5"sprv/(1-5"spry) 04601 03806 03254  0.1012  0.0575
Yo=Y (1+g%y) 159504 149657 142164 103447 92188
P=P’(1+g%y) 65555 55745 48832 22380 16147
De=D"(1+&%) 15280 14484 13931 12875 11131
S=8"%(1+g%) 50266 41261 34901 9505 5016
Stwp=5°-5% 25915 -11743 51773 -11507

Accounts: as a Supplement

286631
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Dec-94
0.4401

-0.0152
0.0310
0.0042

1.3408
0.3213
0.0677

| an d gaNOMW)

(0.0105)
(0.0405)
(0.0786)
(0.1065)
(0.0837)
53608
0.1359
0.0261

0.1401
0.1438

0.1624
0.0262
(0.0269)
0.0360
(0.0269)
0.3576

(1926)
(0.0226)
0.0479
0.0081
(0.0082)
0.0164

8884
0.3576
0.0688
0.0738

91683
17632
11328

6305

2579

Mar-96
0.3495

-0.2058
0.0345
0.0046

2.5362
0.4211
0.1648

(0.0269)
(0.0452)
(0.1076)
(0.1243)
(0.1124)
5.4803
0.1337
0.0290

0.1589
0.1636

0.1851
0.0294
(0.0303)
0.0757
(0.0303)
0.3824
15944
0.1887
0.2526
0.0425
(0.0445)
0.0916

50168
0.3824
0.0829
0.0904

92117

19974

12337

7637

42531

Examples, Data, and Analyses in Terms of National and Corporate

Mar-97
#DIV/0!

#DIV/O!
0.0343
0.0043

#DIV/0!
0.4695
#DIV/01

(1.0000)
(1.0000)
(1.0000)
(1.0000)
(1.0000)
5.9464
0.1258
0.0291

0.1732
0.1784

#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
0.4364
(580276)
(7.0588)
#DIV/0!
#DIV/O!
#DIV/O!
#DIV/0!

#DIV/0!
0.4364
0.1010
0.1124

91446
217
11932
9240
#DIV/0!
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Asahi Glass

Asahi Glass 5201‘,‘Iap Dec-89  Dec-90 Dec-91 Dec-92 Dec-93 Dec-94 Mar-96  Mar-97

S"swoy=S"wp/Y* 1.7970  (0.1732) (0.0826) 0.5005 (0.1248) 0.0281  0.4617 #DIV/Q!
S"sworwo=Sswor/(1-8°  2.6239 (0.2391)  (0.1095) 0.5511  (0.1320)  0.0302 0.5034 #DIV/0!
8% s =S oS swory 2.1122 0.1025  0.1629  0.5924 (0.0704) 0.0969  0.5446 #DIV/0!
I/Y =5y (1+g°) 3.8426 01057  0.1703  0.6623 (0.0696) 0.0985  0.5945 #DIV/0!
(I°+DAEP)/Y 0 3.4131 0.4980 0.6362 1.1720 0.4640 0.6352 1.0533  #DIV/0!
K=K (1+g"%p) 748103 514460 530095 580183 539931 551960 597623 #DIV/0!
n°=pP%Y* 0.4110 03725 03435 02163  0.1751  0.1923 02168 02315
Q%=K%/Y® 4.6902 3.4376 3.7288 5.6085 5.8569 6.0203 6.4876 #DIV/0!
n* Q% 1.9276 12805 12808 12134  1.0258  1.1578  1.4067 #DIV/0!
p*=P*/K% 0.0876 0.1084 0.0921 0.0386 0.0299 0.0319 0.0334 #DIV/0!
k*=K°/N° 78.4586 51.8557 54.0472 594450 57.7219 61.7819 69.3459 #DIV/0!
Y=YN% 16.7282  15.0848 144947 10.5991  9.8555 10.2622 10.6889 #DIV/0!
g5 =(g"y-n)/(1+n) 04234 03269 03406 0.1066 0.1034  0.1243  0.1304 #DIV/0!
me=g°y/(l°/Y0) 0.1102 3.0933 1.9998 0.1609  -1.4868 1.2624 0.2193 #DIV/o!
g% =(m®"-m**y/m®’ -0.7491  27.0739  -0.3535 -0.9195 -10.2375 -1.8491 -0.8263 #DIV/0!
r“=P°/K°P 0.1594 0.1117 0.0963 0.0431 0.0295 0.0325 0.0365 0.0371
rsp=1"*s%pp 0.1222 0.0827 0.0688 0.0183 0.0092 . 0.0i16 0.0140 0.0162
A= Q% 0.5733 02842 02567  0.1027  0.0538  0.0699  0.0905 #DIV/0!
dEepid®ep 6.5599  3.6708  2.8864  1.0919  0.6258  0.8370 12766 #DIV/0!
W=vMKe, 6.2873 39715 29745 23446 23491  2.5263 23248 24141
Vo 1.6702  0.8625  0.6294 04245  0.3748 03972  0.3588  0.3475
£ xor=D VK’ 0.0372  0.0290  0.0275  0.0243  0.0204  0.0209  0.0225  0.0209

Differences between theoretical and expected real: in balanced, gy=gyp, and unbalanced, g° and xp

Leverage I°gy. swpssp 5.7023  -0.6281  -0.3365 54467  -2.2941 0.4091 5.5690 #DIV/0!
Leverage lgy. swosp=(  2.7643 3.6046 3.7261 4.5237 5.2683 5.3608 5.4803 5.9464
lev: sworsp/°ev: swoise 0.4848 -5.7389 -11.0742 0.8305 -2.2965 13.1033 0.9841 #DIV/0!

O =(1-5"5pp)/Ssprp 0.3042 03510 03992 13545 22191 17968  1.6154 12914
@/Q% 0.0808  0.0762  0.0845 02452 03540 02825 02493  0.1859
ssor/Sspr=Ssp/Ssery 02737 02411 02443 03609 04429 03800 03496 02884
SSWDWD/S SWDAWD 0.0995 -1.0734 -2.1719 02815 -0.9855 47607  0.3250 #DIV/0!
Sswore/SSswory 0.1327  -1.3834 27060 02998 -1.0171 49787 03441 #DIV/O!
m'/m® 17075  0.0291  0.1261 12916 -03006 03486  1.5937 #DIV/0!
gvlgy 02052  0.1870  0.1961 03390 04291 03633 03302 02670
gxr/E ke 0.2587  0.6849  0.5729 03671 12798  0.7458  0.3943 #DIV/0!
M NE 0.0306  -0.0050  0.0575 -0.0185  0.0007  0.0046 -0.0102 #DIV/O!

o in balanced state -5.1946  -0.7609 2.7059 4,6808 0.1530 0.2584 0.5761 #DIV/0!
o in unbalanced stat -35.8553  -0.0412 0.2931 9.2881 0.0220 0.0356 1.0212  #DIV/}!

2 eoile’y 0.0808  0.0762 00845 02452 03540 02825 02493  0.1859
(DO knrey) 1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000
o/ D 0.1222  0.0827  0.0688  0.0183 00092 00116 00140 00162
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Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

NEC, Japan

NEC 6701, JAPAN(1) Mar-83 Mar-84 Mar-85 Mar-86 Mar-87 Mar-88  Mar-89
Initial data and ratios
Dividend paid D°, 3 7606 9432 11170 12442 12629 13061 13399
Undistri. profit $% 4 18959 25031 39719 40384 15309 24226 41729
Profit P° 5 26565 34463 50889 52826 27938 37287 55128
Labour expenses W’ 6 171153 185268 201274 217072 227013 235477 246320
Y=p*+w’ 7 197718 219731 252163 269898 254951 272764 301448
Capital stock K’ 8 362411 399494 470844 643625 647108 704461 814017
Growth rate of K%: g™, 0.1023  0.1786 03670  0.0054 0088  0.1555  0.1352
KM KO (1+8"%p) 10 399494 470844 643625 647108 704461 814017 924111

AKNOM, 11 37083 71350 172781 3483 57353 109556 110094
No. of workers N’ 12 36057 34847 35615 36832 38364 38004 37721
Its growth rate n 13 -0.0336 00220 0.0342 00416 -0.0094 -0.0074  0.0077
N'e=N'g(1+n) 14 34847 35615 36832 38364 38004 37721 38013
Depreciation D*gp 15 44484 53751 63778 66073 76157 83250 85273
d*;p=D" /K’ 16 0.1227 01345  0.1355  0.1027 0.1177 01182  0.1048
Stock price Pg 17 840 1235 1265 1150 1820 1975 2035
No. of shares N 18 111176 1243.14 13739 1386.81 1408.05 1468.79 1493.74
Market vaiue V™ 19 933878 1535278 1737984 1594832 2562651 2900860 3039761
7°=p%y° 20 0.1344  0.1568 02018  0.1957  0.1096  0.1367  0.1829
Q%=K%/Y° 21  1.8330  1.8181  1.8672 23847 25382 25827  2.7004
™*Q’% 22 02463 02852 03768 04667 02781 03531  0.4938
p’=PYK"% 23 00733 00863 01081  0.0821 00432 00529  0.0677
K*=K°p/N°g 24 10.0511 114642 132204 174746 16.8676 18.5365 21.5799
Y=Y /N’ 25 54835 63056  7.0802 73278  6.6456  7.1772  7.9915
Theoretical real CFSP, where gy=gxp and D=Sy+Syp
sspp=1/(Q%+1) 27 03530 03548 03488 02954 02826 02791 02702
Sspry=T/(Q%p+1) 28 0.0474 00557 00704  0.0578  0.0310  0.0382  0.0494
sswore=Sspry(Q%p-1) 29 0.0395  0.0455  0.0610  0.0801  0.0476  0.0604  0.0840
Sery=Ssprv+HSsworv 30 00869 01012 01314 01379 0.078  0.0985  0.1335
Sswowo=Ssworv/(1-Sspry) 0.0415  0.0482  0.0657  0.0850  0.0492  0.0628  0.0884
gv=sspry/(1-Sspry) 32 0.0498  0.0589 00757 00614  0.0320  0.0397  0.0520
VY =sgy(1+gy) "33 00913 0.1072 01414  0.1464  0.0811  0.1025  0.1404
Y=Y(1+gy) 34 207562 232681 271255 286463 263100 283584 317121
P=P°(1+gy) 35 27888 36494 54742 56068 28831 38766 57994
Sp=Y*sqpy 36 9844 12950 19092 16565 8149 10820 15673
Di=Y(7t-Sgpry) 37 18044 23544 35650 39503 20682 27946 42322
Kp=K'5(1+gy) 38 380455 423038 506494 683128 667790 732407 856339
k=Kp/Ng 39 10918  11.878 13751  17.806 17572  19.416  22.528
g =" e’/ 40 NA  0.0880 0.1577 02949 -0.0132  0.1050  0.1602
y=Y/Ng 41~ 5956 6.533 7.365 7.467 6.923 7.518 8.342
g~ g’ )e’, 42 NA 0.0968 0.1273 00139 -0.0729  0.0859  0.1097
g,~(gy-n)/(1+) 43 00862 0.0361 00402 00190 0.0417  0.0475  0.0439
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NEC, Japan
NEC 6701, JAPAN(2) Mar-83  Mar-84 Mar-85 Mar-86 Mar-87 Mar-88  Mar-89
m'=g/(I/Y,) 46 09450 03369 02841  0.1298 05145 04633 03128
g w=(m"-m"ym" 47 NA -0.6435 -0.1566 -0.5433 29650 -0.0994 -0.3250
r=p(l+gy) 48  0.0770  0.0914  0.1163  0.0871  0.0446  0.0550 0.0712
Tsp=T*Sspp 49 00272 00324 00405 00257 00126 00154  0.0193
=g o/ Bxp 50 33327 44633 64617 12285 39599  5.1979  3.8683
gipldep 51 04056 04380 05590 05979 02716  0.3357  0.4963
(rsp™ I/ p ’ 52 07375  1.0753 19344 03080 04237  0.6756  0.7110
Expected nominal CFSP, where geNOMy and geN OMKP are given (by using gaNOMY and g“NOMw)
g M 54 01113  0.1476  0.0703 (0.0554) 0.0699  0.1052  0.1376
g oM 55  0.0825 0.0864 0.0785  0.0458  0.0373  0.0460  0.0891
gy 56 0.0048  0.0169 (0.0983) (0.1967) 0.0056  0.0070  (0.0199)
gy, 57 (0.0213) (0.0374) (0.0914) (0.1107) (0.0250) (0.0469) (0.0616)
g4 58 0.0846  0.1528 (0.1096) (0.2950) = 0.0851  0.1057  0.0229
€% 59 0.8330 0.8181 0.8672 13847 15382  1.5827  1.7004
sspp=1/(Qp+1) 60 03530 03548  0.3488  0.2954 02826  0.2791  0.2702
Sepy=Tt/(Qp+1) 61 0.0474  0.0557 00704  0.0578  0.0310 0.0382  0.0494
Sswpr=Sspry(Qp-1) 62 0.0395 0.0455 0.0610  0.0801  0.0476  0.0604  0.0840
Ssworwp=Sswor/(1-Sspry) 0.0415  0.0482  0.0657  0.0850  0.0492  0.0628  0.0884
sTAR 64 0.0901 0.1071 01308  0.1367  0.0800  0.1000  0.1331
Cof g™ 65 00516 00624  0.0754 00608 0.0325 0.0403  0.0518
AN 66 (0.0546) (0.0669) (0.0821) (0.6651 ) (0.0337) (0.0420) (0.0548)
2°xp 67 0.1659  0.2630. 04892 00754 0.1266 02062  0.2011
g 68 (0.0546) (0.0669) (0.0821) (0.0651) (0.0337) (0.0420) (0.0548)
$°spp=S"p/P’ 69 07137  0.7263  0.7805  0.7645  0.5480  0.6497  0.7569
SN 70 16113 43101 125636  (44007) 41066 82969 61660

sNOM oD 71 0.0815 01962 04982 (0.1630) 0.1611 03042  0.2045
s 72 01756 02953 0.5780  (0.0205) 02125  0.3621  0.3140
Cof g™, 73 0.1060  0.1833 03674 (0.0101) 0.0801  0.1539  0.1350
g 74 (0.1205) (0.2417) #NUM!  0.0100  (0.0988) (0.1899) (0.1608)
"o 75 02533 0.5543 #NUM!  (0.0045) 0.2080  0.4264  0.3528
Expected real CFSP, where g°y differs from g°; and D% differs from S%+S%yp '
=K *g" (p=5° 77 91809 221422 #NUM! 2918 134599 300408 287188
$spp=S/P° 78 07137 07263 07805 07645 05480  0.6497  0.7569
S opn=Sspp* T 79 0.0959  0.1139  0.1575  0.1496  0.0600  0.0888  0.1384
2 v=s"son/(1-5"spry) 80 0.1061 0.1286 0.1870  0.1760  0.0639  0.0975  0.1607
YE%Y°(1+geY) 81 218688 247980 . 299308 317388 271238 299351 349882
P*=P’(1+g%) 82 29382 38894 60403 62121 29723 40922 63985
D°=D"(1+¢%) 83 8413 10645 13258 14631 13436 14334 15552
§%=S"(1+g%) 84 20970 28249 47145 47490 16287 26587 48434
Swp=S"-S% 85 70839 193173 #NUM!  -50408 118312 273820 238755
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NEC, Japan
NEC 6701, JAPAN(3) Mar-83 Mar-84 Mar-85 Mar-86  Mar-87 Mar-88  Mar-89
SCewp=Swn/Y* 88 03239 07790 #NUM! (0.1588) 04362 09147  0.6824
Cownwn=S"swore/(1-5sery) 03583  0.8791 #NUM! (0.1868) 04641  1.0039  0.7920
sy =sSspry TS swory 90  0.4198  0.8929 #NUM!  (0.0092) 04962  1.0035  0.8208
I =Sy (1HESY) 91 05262 13878 #NUM!  (0.0092) 0.5995 14315  1.1104
D ) Y° 92 0.6893 12523 #NUM! 02340  0.8267 14066  1.2356
K55=K p(1+g%«p) 93 454220 620916 #NUM! 640707 781707 1004869 1101205
n°=P%/Y* 94 01344  0.1568 02018  0.1957  0.1096  0.1367  0.1829
O%=K5/Y* 95 20770 25039 #NUM! 20187  2.8820 3.3568  3.1474
T*0Q5 96 02791 03927 #NUM! 03951 03158 04589  0.5756
p=P*/K% 97  0.0647 00626 #NUM!  0.0970  0.0380  0.0407  0.058!
K°=K"/N° 98 13.0347 17.4341 #NUM! 16.7007 20.5691 26.6395  28.9692
Y=Y/N% " 99 62757 69628  8.1263 82731  7.1371  7.9359  9.2043
g, ~(g"y-n)/(1+n) 100 0.1445 0.1042 01477 0.1290 00740  0.1057  0.1518
m°=g"/(IY,) 101 02746 00751 #NUM! -14.0949  0.1234  0.0738  0.1367
g =(m-m*ym*’ 102 NA -0.7265 #NUM! #NUM! -1.0088 -0.4015  0.8507
*=PK’ 103 0.0811  0.0974 0.1283  0.0965  0.0459  0.0581  0.0786
Fep=r"*s"spp 104 00579  0.0707 - 0.1001  0.0738  0.0252  0.0377  0.0595
A= Q5 105 0.1202  0.1771 #NUM! 0.1489 00725  0.1267  0.1873
dEp/di e 106 09791 13159 #NUM! 14509 06163 10721  1.7876
V=VMK® 107 25768  3.8431  3.6912 24779 39602  4.1178  3.7343
Mo 108 14058  2.1138 19768  1.0391  1.5602  1.5944  1.3829
g°o=D VK 109 00232 00266 00282 00227 00208  0.0203  0.0191
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g’y and g%p
Leverage 1%:v: swoise 111 33782  6.8382 #NUM!  -1.0614 72642 10.2989  4.9295
Leverage lgy. swosp=(C2%p-1) 0.8330  0.8181  0.8672 13847  1.5382  1.5827  1.7004
Lov: swois/lEv: swoisp 113 02466  0.1196 #NUM!  -1.3045 02117 01537  0.3449
O =(1-5"5pp)/s sprp 114 04012 03768 02812 03081  0.8249 05391 03211
0% ' 115 0218 02073  0.1506  0.1292 03250 02087  0.1189
Sspip/S sp=Ssery/S spry 04946 04886  0.4469 03865  0.5158 04296  0.3570
SswpwD/ S SWDAWD 117 01158  0.0548 #NUM!  -0.4550  0.1059  0.0625  0.1116
SewbrY/S swory 118 0.1220  0.0584 #NUM!  -0.5042  0.1092  0.0660  0.1231
m'/m® 119 3.4419 44861 #NUM!  -0.0092  4.1700 62743 22885
gylgy ’ 120 0.4694  0.4584 04050 03488  0.5003 04070  0.3236
g8 ke 121 03001 .02241 0.1548 08140 02525  0.1924 02585
g™ Mume 122 01201 00630 00429 00040  0.0471  0.0539  0.0808
G in balanced state 123 -2.9579  5.0814 -11.0799 -0.4003 -5.2382 -10.7761  52.0475
o in unbalanced stat 124  9.1773 36.1716 #NUM!  -0.0037 -24.3998 -93.8096 203.9607
2uor/2y . 125 02189 02073 01506 01292 03250 02087  0.1189
(@ Y (& ko/E y) 126 1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000
ko ®° 127 00579  0.0707  0.1001 00738  0.0252  0.0377  0.0595

—195—



Papers of the Research Society of Commerce and Economics, Vol. XXXIX No. 1

NEC 6701, JAPAN(1)
Initial data and ratios

Dividend paid D%,

Undistri. profit SOP

Profit P°

Labour expenses W°

YO=pOs°

Capital stock K

Growth rate of K’: g°

KM =K (1+8%»)
ARNOM

No. of workers N’

Its growth rate n

N%=N"e(1+n)

Depreciation D*p

dAEP=DAEP/K0P

Stock price Pg

No. of shares Ng

Market value V™

7[0=P0/Y0

QoP=KoP Y°

% QDP

o"=PYK’,

K’=K’p/N%

y0=Y0 /NOE

Theoretical real CFSP, where gy=gyxp and D=S;+Syp

ssep=1/(Q%p+1)
sep=TtH(Qp+1)

Sswp/Y™Ss P/Y(QOP' 1y
Ssry=SsprytSswory
Sswowp=Sswory/(1-Ssp/
Bv=Ssery/(1-Sspry)
VY =ssn(1+gy)
Y=Y’(1+gy)
P=P"(1+gy)
Sp=Y*sgpry
D=Y(n-sgprv)
Kp=Kp(1+gy)
k=K,/Ng
g"=(g" 2" e
y=Y/Ng
gl/oy=(g[y_goy) y goy
g,~(gy-n)/(1+n)

NEC, Japan
Mar-90 Mar-91 Mar-92 Mar-93
15146 15365 15389 15393
59500 42475 23140 945
74655 57840 38529 16338
268277 287082 306054 317094
342932 344922 344583 333432
924111 1048420 1113230 1192960
0.1345 00618 00716 -0.0117
1048420 1113230 1192960 1179050
124309 64810 79730  -13910
38013 38487 39905 42036
0.0125  0.0368 00534  0.0060
38487 39905 42036 42287
92614 106742 105545 98194
0.1002  0.1018  0.0948  0.0823
1905 1755 1267 8305
1519.64 153832 1539.15  1539.42
2894914 2699752 1950103 1278488
02177  0.1677  0.1118  0.0490
2.6947  3.0396 32307 3.5778
05866 05097 03612  0.1753
0.0808 00552  0.0346  0.0137
243104 272409 27.8970 28.3795
9.0214 89620 86351  7.9321
02707 02476 02364 02184
0.0589  0.0415 00264  0.0107
0.0999  0.0847  0.0590  0.0276
01588  0.1262  0.0854  0.0383
0.1061  0.0883  0.0606  0.0279
0.0626  0.0433  0.0271  0.0108
0.1687 01316 00877  0.0387
364403 359860 353937 337040
79329 60345 39575 16515
21471 14938 9354 3608
57858 45407 30221 12907
981969 1093827 1143451 1205867
25514 27411 27202 28516
0.1326 00743 -00076  0.0483
9468  9.018 8420  7.970
0.1349  -0.0476 -0.0663 -0.0534
0.0495  0.0062 -0.0249  0.0048
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Mar-94

15397
1157
16554
321429
337983
1179050
0.0314
1216070
37020
42287
-0.0286
41078
90153
0.0765
940
1540.17
1447760
0.0490
3.4885
0.1709
0.0140
27.8821
7.9926

0.2228
0.0109
0.0272
0.0381
0.0275
0.0110
0.0385
341712
16737
3729
13008

1192058
29.019
0.0176

8319
0.0437
0.0408

Mar-95

15408
14668
30076
331517
361593
1216070
0.1369
1382522
166452
41078
-0.0176
40357
79558
0.0654
1082
1541.33
1667719
0.0832
3.3631
0.2797
0.0247
29.6039
8.8026

0.2292
0.0191
0.0450
0.0641
0.0459
0.0194
0.0654
368620
30661
7027
23633

1239703

30.718
0.0585
9.134

0.0980
0.0376

Mar-96

17219
38396
55615
344909
400524
1382522
0.0198
1409894
27372
40357
0.0107
40788
75996

0.0550
1187
1546.2

1835339
0.1389
34518
0.4793
0.0402

34.2573
9.9245

0.2246
0.0312

0.0765
0.1077
0.0789
0.0322
0.1111
413419
57406
12895
44511

1427033
34.987

0.1389 .

10.136

0.1097
0.0213

Mar-97

17338
44549
61887
357853
419740
1409894
-1.0000
0
-1409894

40788
-1.0000

0
75526

0.0536
1280
1565.65

2004032
0.1474
3.3590
0.4953
0.0439

34.5664
10.2908

0.2294
0.0338
0.0798
0.1136
0.0826
0.0350
0.1176
434435
64054
14695
49359
1459253
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

NEC, Japan

NEC 6701, JAPAN(2) Mar-90 Mar91 Mar-92 Mar-93 Mar-94 Mar-95 Mar-9%  Mar-97

m'=g,/(I/Y) 02935  0.0474 -0.2842  0.1245  1.0598 05760  0.1916 #DIV/0!
g m=(m"-m "ym"™ -0.0615 -0.8386 -6.9991 -1.4381  7.5122 -0.4565 -0.6674 #DIV/O!
r=p(l+gy) 0.0858  0.0576  0.0355 00138  0.0142  0.0252  0.0415  0.0454
Tsp=T*sgpp 0.0232  0.0142  0.0084 00030 00032 00058 0.0093  0.0104
I'/l=g"cp/gxe 34701  2.6081  3.7703  (0.0674) 3.9333 82435  1.7035 #DIV/0!
gxe/d™ep 0.6247 04254 02863 01314  0.1443 02971  0.5857  0.6535
(I p 0.8045 03650 03342  (0.0025) 0.1627  0.7281  0.2891 #DIV/0!
Expected nominal CFSP, where geNOMy and g‘NOM,@ are given (by using g“NOMY and g"‘NOMw)
gNoM,, 0.0058  (0.0010) (0.0324) 0.0136  0.0699  0.1077  0.0480  (1.0000)
g oM, 0.0701  0.0661 00361 00137 00314  0.0404  0.0375  (1.0000)
g (0.1687) (0.1240) (0.0973) 0.0108  0.0662  0.0627  (0.0525) (1.0000)
My (0.1156) (0.0652) (0.0335) 0.0108  0.0279  (0.0018) (0.0619) (1.0000)
g (0.2062) (0.1806) (0.2102) 0.0107 02522 02289  (0.0422) (1.0000)
Q%1 1.6947  2.0396 22307 25778 24885 23631 24518 23590
Sspp=1/(Q"+1) 02707 02476 02364 02184 02228 02292 02246  0.2294
ssory=T/(Q%+1) 00589 00415 00264 00107 00109 00191 00312  0.0338
Sswory=Ssery(Q"p-1) 0.0999  0.0847 00590  0.0276 00272  0.0450  0.0765  0.0798
sswowp=Sswor/(1-ssey ~ 0.1061  0.0883  0.0606  0.0279  0.0275  0.0459  0.0789  0.0826
sy 0.1607  0.1277 00852  0.0383  0.0392  0.0650  0.1074 #DIV/0!
Cof g™ e 0.0634 00438  0.0271  0.0108 00114 0.0197  0.0321 #DIV/0!
M (0.0680) . (0.0459) (0.0279) (0.0109) (0.0115) (0.0201) (0.0332) #DIV/0!
ke 02173  0.1130  0.1024  (0.0007) 0.0434  0.1602  0.0548 #DIV/0!
g e (0.0680) (0.0459) (0.0279) (0.0109) (0.0115) (0.0201) (0.0332) #DIV/O!
$°spp=Sp/P" 07971  0.7344 06006  0.0578  0.0699 04877 ° 0.6904  0.7198
gNOM L 52305 16370 54924  (14858) 35850 151164  (15095) (1459733)
sNOM o 0.1525  0.0475  0.1594  (0.0446)  0.1061  0.4180  (0.0377) (3.4777)
sy 0.2991  0.1593 02166 (0.0416) 0.1070  0.4275  0.0631 #DIV/0!
Cof g™ 0.1343 00598  0.0719 (0.0117) 0.0308  0.1325  0.0202 #DIV/O!
g e (0.1598)  (0.0639) (0.0779) 0.0i15  (0.0318) (0.1572) (0.0207) #DIV/0!
ke 03504  0.1342  0.1622  (0.0229) 0.0653  0.3489  0.0413 #DIV/0!
Expected real CFSP, where g’y differs from g°gp and D%, differs from S%+8%wp
=K% *g%p=5° 323782 140743 180561 27347 76934 424333 57109 #DIV/Q!
5p=S"p/P’ 0.7971  0.7344  0.6006  0.0578  0.0699  0.4877  0.6904  0.7198
SCspry=s"spp* T 0.1735  0.1231  0.0672  0.0028  0.0034  0.0406  0.0959  0.1061
& v=S"spry/(1-S"sery) 02100  0.1404  0.0720  0.0028  0.0034  0.0423  0.1060  0.1187
Ye=Y'(1+g%y) 414936 393362 369389 334380 339144 376881 442991 469579
P*=P(1+g°y) 90330 65963 41303 16384 16611 31348 61512 69235
D°=D"(1+g%) 18326 17523 16497 15437 15450 16059 19045 19397
S%=8"%(1+g’y) 72004 48440 24806 948 1161 15288 42467 49839
Swp=5°-S% 251778 92303 155755 28294 75773 409045 14642 #DIV/0!
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NEC, Japan

NEC 6701, JAPAN(3) Mar-90 Mar-91 Mar-92 Mar93 Mar-94 Mar-95 Mar-96 Mar-97

S swory=S"wp/Y* 0.6068 02347 04217 (0.0846) 02234 10853 0.0331 #DIV/O!
Sswowp=Sswor/(1-8° 07342 02676 04520  (0.0849) 02242 11312 0.0366 #DIV/o!
S =5 sov S swory 07803 03578 04888 (0.0818) 02268  1.1259  0.1289 #DIV/0!
1Y =5’y (1+£°) 10537 04058 05681 (0.0799) 02416  1.5188  0.1342 #DIV/0!
D )Y’ : 12142 07175 08303~ 02125 04944 13935 03323 #DIV/0!
=K (1+8%p) 1247893 1189163 1293791 1165613 1255984 1640403 1439631 #DIV/O!
T°=P/Y* 02177  0.1677  0.1118  0.0490  0.0490  0.0832  0.1389  0.1474
Q%=K5/Y* 3.0074  3.0231  3.5025 34859 3.7034 43526 32498 #DIV/O!
T+, 0.6547°  0.5069 03916  0.1708 ~ 0.1814 03620 0.4513 #DIV/0!
p*=P/K% 0.0724  0.0555  0.0319  0.0141  0.0132  0.0191  0.0427 #DIV/O!
*=K /N 324237 29.7999 30.7782 27.5643 © 30.5756 40.6473 352955 #DIV/0!
Y=Y'N%: 107812 9.8575 87874  7.9074 82561  9.3387 10.8608 #DIV/O!
&' y=(g"ym)/(1+n) 0.1951  0.0999  0.0176 -0.0031  0.0330  0.0609  0.0943 #DIV/0!
m®=g" /(1Y) 0.1851 02462  0.0311. 0.0389 0.1364  0.0401  0.7028 #DIV/0!
g m=0m""-m**ym® 03545 03299 -0.8738 02532 - 25051 -07061 165261 #DIV/0!
°=PK’ 0.0977  0.0629 00371  0.0137  0.0141  0.0258  0.0445  0.0491
o 1™ g 00779 00462 00223 00008 00010 00126 00307 00353
dE = * Q% 02343 0.1397  0.0780  0.0028  0.0036 . 0.0547  0.0998 #DIV/0!
d%Fgp/d 23382 13719 08232  0.0336 0.0477 0.8364 1.8160 #DIV/0!
=vMKO, 31326 25751 17518 10717 12279 13714 13275 14214
VMivpy 1.1625  0.8472  0.5422° 02995 03520 04078  0.3846  0.4232

2°xkor=D/K’ 0.0198 - 0.0167  0.0148  0.0129  0.0131 00132  0.0138  0.0138
Differences between theoretical and expected real: in balanced, gy=gip, and unbalanced, g° and g°, ’

Leverage Isv.swose 34967 19055 62790 -29.8562 652665 267557 03448 #DIV/0!
Leverage lpy.swose=(  1.6947 20396 22307 25778 24885 23631 24518  2.3590
lev: swose/Fev:sworse 04847 1.0704 03553 -0.0863  0.0381  0.0883  7.1111 #DIV/0!

O°=(1-5°spp)/S sprp 02545 03617  0.6650 162889 13.3077 1.0504  0.4485  0.3892
Y% 0.0944 01190 02059 45527 3.8147 03123 0.1299  0.1159
ssen/Sspr=Sep/STsery 03395 03371 03936 37767  3.1876 04700 03254 03187
SswowD/S sWorwp 0.1445 03301  0.1340 -03287  0.1225 00406  2.1592 #DIV/0!
Sswory/S“swory 0.1646 03608  0.1398 -0.3261  0.1215  0.0415 23137 #DIV/O!
m'/m*® : 1.5856  0.1924 91503  3.1987 77683 143647 02726 #DIV/0!
gv/e’y 02982 03084 03771 3.8067 32118 04597 03036 02948
g/ xp 02882 03834 02652 -14.8398 02542  0.1213 05870 #DIV/0!
Mo 00569  0.0282 -0.0165 0.0077 0.0617 00590  0.0266 #DIV/0!

¢ in balanced state -5.8545  -0.7857 02536 -0.1242  -0.0690 ' -0.7976 -4.1273 #DIV/0!
ceinunbalanced‘stat -22.7903  -1.3014 -1.1191 41811  -0.2853 -13.1211 -1.9171 #DIV/Q!

£5orey 00944 01190 02059 45527 38147 03123 0.1299  0.1159
(@O (e cor/E"y) 1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000
2ol D 0.0779  0.0462  0.0223  0.0008  0.0010  0.0126  0.0307  0.0353
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Hideyuki Kamiryo:

Canon 7751, Japan (1)
Initial data and ratios
Dividend paid D’
Undistri. profit s%
Profit P°
Labour expenses W'
y'=p’+W’
Capital si;ock K°P
Growth rate of KOP: geNOMKp
KT OY=K % (1+g’ke)

: AKNOM

No. of workers N -
Tts growthrate n” =

N%=N"(1+n)
Depreciation D*gp
dAEP=DAEP/K0P
Stock price Pg
No. of shares Ny
Market value VM
=P
QOP=K0 P/YO
Q%

p°=P° /Kop
K*=K’%/N’;
>Y°=Y0/N0 E

Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Canon

Theoretical real CFSP, where gy=ggp and D=Sp+Syp

sspp=1/(Q"%+1)
sspry=n(Q%+1)
SSWDAFSSPIY(Q%‘ D
Ssrv=SsprytSswoiy
sswowp=Sswore/(1-Sspre)
Zy=Sspry/(1-Sspry)
Y *=ssre(1+8v)
Y=Y"(1+gy)
P=P’(1+gy)
Sp=Y*sspry
D=Y(m-Sspry)
) Kr=Kp(1+gy)
k=Kp/Ng
=g g /g
y=Y/Ng
g (g'e’ e’y
g,=(ey-n)/(1+n)

Dec-82 Dec-83 Dec-84
3 4589 5603 6001
4 12057 11876 14972
5 16646 17479 20973
6 47816 54226 59823
7 64462 71705 80796
8 153891 173783 204542
0.12903  0.1770  0.2345
10 173783 204542 252501
11~ 19892 30759 47959
12 11174 11792 12959
13 0.0553  0.0990  0.0981
4 11792 12959 14230
15 18670 20574 28001
16 01213 0.1184  0.1369
17 969 1425 1370
18 417209 471.864 48171
19 404276 672406 659943
20 02582 02438  0.2596
21 23873 - 24236 25316
22 06165 05908  0.6571
23 01082  0.1006  0.1025
24 137722 147374 157838
25 57689 . 6.0808  6.2347
27 02952 02921  0.2832
28 00762 00712 00735
20 01058  0.1014 0.1126
30 01820 01726  0.1861
0.1145 01091  0.1215
32 00825 00767  0.0793
33 01970  0.1858  0.2008
34 69782 © 77202 87206
35 18020 18819 22637
36 5320 5497 6410
37 12700 13322 16227
38 166591 187105 220769
39 14.127 14438 15514
40 NA 00220  0.0745
41 5918 5957 . 6.128
2 NA  0.0067  0.0287
43 0.0258 -0.0171

-0.0203
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Dec-85

7001
16944
23945
68248
92193
252501

0.09014 -

275581
23080

14230
0.0838

15423
34348
0.1360
1190
563.859
670992
0.2597
2.7388

-0.7113

0.0948
17.7443

- 64788

0.2675

0.0695

0.1208
0.1903
0.1298
0.0747
0.2045
99076
25733
. 6883
18850
271351
17.594
0.1340

6.424
0.0482
-0.0085

Dec-86

7165
3863
11028
73088
84116
275581
0.0212
281424
5843

15423
0.0097

15572
40798
0.1480

1045
577.102

603072

0.1311
3.2762
0.4295
0.0400

17.8682
5.4539

0.2339
0.0307

0.0698
0.1004

0.0720

0.0316
0.1036
86776

11377
2660
8716

284297
©18.257

0.0377
5.573
-0.1325
0.0218

Dec-87

5908

2867
8775
68751

77526

281424
0.0992
309339

27915

15572
-0.0086

15438
39017

. 0.1386

1046
598.24

625759
0.1132
3.6301
0.4109
0.0312

18.0724

49786 .

0.2160
0.0244

0.0643
0.0887
0.0659
0.0251

0.0910
79469

8995
1943
7052

288476
18.686
0.0235

5.148

-0.0763

0.0340

Dec-88

7586
14604
22190
74063
96253

3069339

0.2197

377291
67952

15438
0.0320

15932
36755
0.1188
1297.5
612.5
794719
0.2305
132138
0.7409
0.0717
20.0375
6.2348

0.2373
0.0547

0.1211
0.1758
0.1281
0.0579

0.1860
101824
23474
5571
17903
327242
20.540

0.0992

6.391
0.2416
0.0251
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Canon
Canon 7751, Japar.l ) Dec-82  Dec-83  Dec-84 Dec-85  Dec-86
m’=g,/(1/Y,) 46 0.1309 -0.1092 -0,0850 -0.0414 02100
g w=(m""-m")/m" 47 NA -1.8345  -02220 -0.5124 -6.0667
r=p(1+gy) 48 0.117t  0.1083  0.1107  0.1019 ° 0.0413
Tsp=T*Sgpp 49 00346 00316 00313 00273  0.0097
I*/l=g"e/Eip 50 29367  3.7065 44360  2.5999  1.7647
gxe/d ey 51 0.6802  0.6475 05795  0.5488 02136
(rsp*I°/T)/d"zp 52 0.8368 09903 10155 05210 0.1151
Expected nominal CFSP, where g™, and g™y, are given (by using g™, and g™M,))
g™NoM 54 0.1124  0.1268  0.1411  (0.0876) (0.0783)
oMy, 55 0.1341 01032 0.1408  0.0709  (0.0593)
g, 56 (0.0957) (0.0598) (0.0704) (0.2553) (0.1207)
ghhy, 57 (0.0781) (0.0795) (0.0706) (0.1259) (0.1025)
g, 58 (0.1067) (0.0462) (0.0703) (0.3078) (0.1448)
Q%1 59 13873 14236 15316  1.7388 22762
sspp=1/(Q%+1) 60 02952 02921 02832 02675 02339
sspry=r/(Qp+1) 61 00762 00712 00735 0.0695  0.0307
Sswory=Sspry(€2%-1) 62 0.1058  0.1014 01126  0.1208  0.0698
Sswowp=Sswor/(1=Sspry) 0.1145  0.1091  0.1215  0.1298  0.0720
sy 64 01825  0.1721  0.1861 02003  0.1007
Cof g™ 65 0.0827 0.0765 0.0793  0.078  0.0317
g 66 (0.0910) (0.0834) (0.0869) (0.0860) (0.0328)
e 67 02424 02841 03519  0.1941  0.0558
g 68 (0.0910) (0.0834) (0.0869) (0.0860) (0.0328)
°spp=S"p/P° 69 07243  0.6794  0.7139 07076  0.3503
SNOM 70 5061 16526 29582 2321 1794

sNM o 71 0.0785 02305 03661  0.0252  0.0213
Ay 72 02497 03569 04836  0.1945  0.0653
Cof g, 73 0.1286  0.1765 02345  0.0870  0.0200
g 74 (0.1516) (0.2289) (0.3753) (0.0963) (0.0214)
£%e 75 03311 05264 09762 02077  0.0435
Expected real CFSP, where g°y differs from g%, and D", differs from S%+Syp
=K p*g" p=5"° 77 50953 91480 199666 52434 11986
S5pp=S"p/P° 78 07243 06794 07139  0.7076  0.3503
sy =Sspp*T 79 0.1870  0.1656  0.1853  0.1838  0.0459
gv=s"so/(1-5sry) 80 02301  0.1985 02275 02252  0.0481
Ye=Y°(1+g%) 81 79293 85938 99173 112952 88165
P=P’(1+g%) 82 20476 20949 25743 29337 11559
D =D%(1+g%) 83 5645 6715 7366 8577 7510
S%=8"(1+g"y) 84 14831 14233 18377 20759 4049
S wp=S8°S% 85 36122 77247 181289 31675 7937
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Dec-87
0.3733

0.7778
0.0320
0.0069

5.0891
0.1807
02534

0.2416
0.0773
0.1956
0.0374
0.4225
2.6301
0.2160
0.0244

0.0643
0.0659

0.0868
0.0245
(0.0251)
0.1275
(0.0251)
0.3267
24938
03217
0.3207
0.0917
(0.1022)
0.2243

63117
0.3267
0.0370
0.0384

80503

9112

- 6135

2977

60140

Dec-38
0.1348

-0.6389
0.0759
0.0180

5.1660
0.4871
0.7830

0.1256
- 0.0998
(0.0452)
(0.0671)
(0.0375)
22138
0.2373
0.0547

0.1211
0.1281

0.1742
0.0573
(0.0611)
0.2990
(0.0611)
0.6581
50736
0.5271
0.5911
0.2168
(0.3179)
0.7880

243760
0.6581
0.1517
0.1789
113469
26159
8943
17216
226544



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Canon
Canon 7751, Japan (3) . Dec-82  Dec-83  Dec-84  Dec-85 Dec-86  Dec-87  Dec-88
Sswo=Swn/Y* 88 04556  0.8989 . 1.8280 02804  0.0900  0.7470 = 1.9965
Sswowp=S"swory/(1-Sspry) 05604  1.0773 22438 03436  0.0944 07757 23536
Sonv=Ssprv S sworw 90  0.6426 1.0645 20133 04642  0.1360 - 0.7840  2.1483
Y =5 (1+e"y) 91 0.8554 16248 3978 05606 01419 09599  3.8411
CED )Y’ 92 10801 15627 2.8178 05413 06275 13174 29144
K=K (1+g% ) 93 204844 265263 404208 304935 287567 344541 553099
n*=P/Y* 94 02582 02438 02596 02597 01311 01132 02305
Q=K /Y® 95 25834 30867 4.0758  2.6997 32617 42798  4.8744
QS 96 0.6671 07524  1.0580  0.7012 04276 04844 11237
p=P/K% 97 01000 00790  0.0637 0.0962  0.0402  0.0264  0.0473
K=K/Ng : 98- 17.3715 204694 28.4054 19.7715 - 184669 223177 34.7162
Y=Y/N 99 67243 66316 69693 73236 56618 52146  7.1221
g~y (ltn) - 100 0.1656  0.0906 01178  0.1304 - 0.0381 00474  0.1423
m"=g"/(I/Y,) 101  0.1936  0.0557 00296 02326 02686 0.0494  0.0370
g% =(m""-m®ym® 102 NA -0.7121 -04687  6.8548  0.1548 -0.8161 -0.2500
*=PY/K% ' 103 0.1331 01205 0.1259  0.1162  0.0419  0.0324  0.0846
Fop= 1™ spp 104 0.0964  0.0819 . 00898 00822 0.0147 00106  0.0557
A=t * Q% 105 02490 02528 03662 02220 00479 00453 02713
dFgp/dep 106 20522  2.1354 26750 16316 03237 03266 22832
VW=vM/K’ 107  2.6270  3.8692 32264 26574  2.1884 22235 25691
vMivor 108 1.1004 15965 12745 09703  0.6680  0.6125  0.7994
£%orDVK’ 109 00367 0.0386 00360 00340 0.0273  0.0218  0.0289
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g'y and g%p
Leverage Igy: swosse 111 24356 54272  9.8647 15258 ~ 19603 20.2008 13.1588
Leverage lgy. swose=(Q%-1) 13873 14236 15316 17388 22762  2.6301 22138
Jev: sworse/Iev: swois 113 05696 02623 01553  1.1396  1.1611  0.1302  0.1682
O =(1-5"spp)/s sop 114 03806 04718 04008 04132  1.8548  2.0607 *  0.5194
Y% 115 01594 01947  0.1583 01509 05661 05677  0.1616
Ssprp/S spp=Sspre/S sery 04076 04299 03967 03780  0.6676  0.6610  0.3606
Sswown/S sworwh 117 02043  0.1013  0.0542 03778 07630  0.0850  0.0544
Sswore/Sswory ' 118 - 02322  0.1128 0.0616 04307 07752  0.0861  0.0607
m'/m* 119 06762 -19599 -2.8702 -0.1782 07817  7.5569  3.6386
eve’y 120 03587 0382 03488 03315 06571  0.6526 . 0.3236
| exe/8 ke 121 03405 02698 02254 03846 05667  0.1965  0.1936
M e 122 00746  0.0039 00389 -00119 -0.0683 - 0.0866  0.0657
o in balanced state 123 -3.9938 -52194 -4,6592 -0.6447 -1.2885 -0.8769 -17.0284
°in unbalanced state 124 -9.5201 -26.8594 -67.0925 -0.7718 -0.6578 -6.1734 -470.4609
kol Ey 125 0.1594  0.1947  0.1583  0.1509 . 0.5661  0.5677  0.1616
(DL /) 126 10000  1.0000  1.0000 10000  1.0000  1.0000  1.0000
kol ®° , 127 00964 00819  0.0898  0.0822 00147 0.0106  0.0557
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Canon 7751, Japan (1)
Initial data and ratios

Dividend paid D%
Undistri. profit S°%
Profit P°

Labour expenses W’

Y=p+W°
Capital stock K’

Growth rate of K%: g™°
K™ 0 (140
AI(GNOMP

No. of workers N%

Its growth rate n
N%=Ng(1+n)
Depreciation D5
dAEPEDAEP/KoP
Stock price Pg
No. of shares Ng
Market value V™
n°=p'ry’
QO=K%/Y°
7*Q%
p"=PY/K,
kl):KOP /NOE
y=Y""N%

Theoretical real CFSP, where gy=gyp and Di=Sp+Syp

sspp=1/(Qp+1)
sspr=m/(€s+1)

Sswpv=Sspry(Q'p-1)

Sg/v=SspvtSswory

Ssworwp=Ssworv/(1-Sspry)

gv=ssprv/(1-Ssprv)
VY =sgry(1+8y)
Y=Y'(1+gy)
P=P’(1+gy) -
Sy=Y*sspry
D=Y(m-sspry)

K =K'p(1+gy)
k=Kp/Ng:

£ =g /e
y=Y/Ng

gl/0y= (s 1y_goy) y goy
gy~(gv-n)/(1+n)

Canon
Dec-89 Dec-90 Dec-91 - Dec-92
8487 9301 9366 9530
18402 ' 29178 33096 30788
26889 38479 42462 40318
81454 90985 99840 102400
108343 129464 142302 142718
377201 459000 496169 530812
02166  0.0810  0.0698  0.0627
459000 496169 530812 564080
81709 37169 34643 33268
15932 16802 17377 17917
. 00546 00342 00311  0.0194
16802 17377 17917 18264
40270 44238 47847 52776
0.1067 - 0.0964  0.0964  0.0994
1700 1580 1430 1335
730.88 74671 75046  773.14
1242496 1179802 1073158 1032142
02482 02972 02984  0.2825
34824 35454 34867 3.7193
0.8643  1.0538  1.0404  1.0507
0.0713 10.0838 0.0856 0.0760
23.6813 273182 285532 29.6262
6.8003 77053  8.1891  7.9655
02231 02200 02229 02119
0.0554  0.0654 00665  0.0599
0.1374  0.1664  0.1654  0.1628
0.1928 02318 02319  0.2226
0.1455 01781 01772  0.1731
0.0586  0.0700 00712  0.0637
02041 02480 02484 02368
114693 138522 152440 151805
28465 41171 45487 42885
6350 9058 10138 9087
22115 32113 35349 33798
399406 491113 531518 564610
23771 28262 29666  30.914
0.1573  0.1889  0.0497  0.0421
6.826. 7972 8508 8312
- 0.0681 01678  0.0673 -0.0231
0.0038  0.0346  0.0390  0.0435
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Dec-93

9828
10349
20177

99536

119713
564080
0.0111
570354
6274
18264
0.0004
- 18272
53934
0.0956
1415
797
1127755
0.1685

47119
07942

0.0358
30.8848
6.5546

0.1751

0.0295 .

0.1095
0.1390
0.1129
0.0304

0.1433
123353

20790
3640
17151

581231
31.810
0.0290

6.751

-0.1878

0.0300

Dec-94

10214
16394
26608
100922
127530
570354
0.0142
578430
8076

18272
-0.0031

18216

55374 -

0.0971
1675
830.1

1390418

0.2086

44723
0.9331
0.0467
31.2146
6.9795

0.1827

0.0381
0.1324

0.1705
0.1376
0.0396
0.1773
132585
27663
5055
22608
592962
32552
0.0233
7.278
0.0781
0.0428

Dec-95

11007
33207
44214
106795
151009
578430
0.0762
622535
44105

18216
-0.0093

18047
57097

0.0987
1585
836.24

1325440
0.2928
3.8304
1.1215
0.0764

31,7540
8.2899

0.2070
0.0606

0.1716
0.2322
0.1826

0.0645

0.2472
160753

47067
9744
37323
615753
34.119

0.0482

8.907 -

0.2238
0.0745

Dec-96

12893
46119
59012
111582
170594
622535
-1.0000
0
622535
18047
-1.0000
0
59047

0.0948
2205
853.61

1882210
0.3459
3.6492
1.2623
0.0948

34.4952
9.4528

0.2151
0.0744
0.1971
0.2715
02130
0.0804
0.2933
184307

63756

13713

50042

672577

" #DIV/O!

#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
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Accounts: as a Supplement
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Canon
Canon 7751, Japan (2) Dec-89  Dec-90  Dec-91 Dec-92  Dec-93 Dec-94
m'=g /(1/Y,) 0.0186 0.1393  0.1568  0.1835 02091 02416
g =(m"-m"%)/m" -0.8619  6.4844 01256  0.1703  0.1392  0.1557
r=p(1+gy) 0.0754  0.0897 00917  0.0808  0.0369  0.0485
Iep=T*Sspm 0.0168 00197 00204  0.0171  0.0065  0.0089
I'Ml=g v o/oxe 50278 24213 22550 23411 14108 13828
gyp/d g 0.5492 07259 07388  0.6404 03180  0.4083
(s 1Ty 0.7929 04958 04778  0.4031 00952  0.1262
Expected nominal CESP, where g™y, and g™""; are given (by using g™y and g™™))
g, 0.1949  0.0992 00029 (0.1612) 00653  0.1841
g™My 0.1170  0.0973  0.0256 (0.0280) 0.0139  0.0582
gThA, (0.0080) (0.1486) (0.2303) (0.3421) (0.0268) 0.0319
gy 0.0727)  (0.1500) (0.2129) (0.2377) (0.0737) (0.0778)
gthh, 0.0021 (0.1486) (0.2297) (0.3371) (0.0146)  0.0398
(@%-1) 24824  2.5454 24867 27193 37119 34723
sspn=1/(Q"+1) 02231 02200 02229 02119 01751  0.1827
sepr=/(Q%+1) 0.0554  0.0654  0.0665  0.0599  0.0295  0.0381
sswory=Sspr (1) 0.1374  0.1664  0.1654  0.1628  0.1095  0.1324
sswowp=Ssworv/(1-Sspy)  0.1455 01781 0.1772  0.1731  0.1129  0.1376
sTA 0.1865 02316 02348 02431 01351  0.1594
Cof g™ 0.0567  0.0699  0.0721  0.0695  0.0295  0.0371
gAML (0.0603) (0.0756) (0.0783) (0.0752) (0.0305) (0.0385)
2°kp 0.2947 0.1694 0.1607 0.1491 0.0429 0.0548
g (0.0603) (0.0756) (0.0783) (0.0752) (0.0305) (0.0385)
" spe=S"p/P’ 0.6844 07583  0.7794 07636  0.5129  0.6161
SNOM_ 59542 (498)  (8483)  (5989)  (5054) (10736)
sNOM L owp 05496 (0.0038)  (0.0596)  (0.0420)  (0.0422)  (0.0842)
PR 0.6013 02224 0.1861 01797  0.0506  0.0632
Cof g™, 02080  0.0810 0.0695 00616 00118  0.0162
P (0.2951) (0.0889) (0.0752) (0.0659) (0.0119) (0.0165)
"k 07258  0.1864  0.1568  0.1377  0.0233  0.0312
Expected real CFSP, where g°y differs from g’y and D°; differs from S"+S%p
=K% * g"p=5" 273830 85565 77804 73091 13142 17773
Cop=S"p/P" 0.6844 07583 07794  0.7636 05129  0.6161
Sopy=Sepp* T 0.1698 02254 02326 02157 00864  0.1286
g5y =5sory/(1-5spry) 02046 02909 03031 02751  0.0946  0.1475
Ye=Y°(1+g%) 130510 167131 185428 181975 131041 146342
P=PY(1+g%y) 32391 49674 55331 51408 22086 30533
D°=D"(1+g%) 10223 12007 12204 12151 10758 11721
$%=8"(1+g%) 22167 37667 43126 39257 11328 18812
Swp=5°-S% 251663 47898 34678 33834 1814 -1040

Dec-95
0.3014

0.2474
0.0814
0.0168

2.3593
0.6537
0.4026

0.1297
0.0448
(0.1187)
(0.1849)
(0.1259)
2.8304
0.2070
0.0606

0.1716
0.1826

0.2216
0.0616

(0.065%9)
0.1522

(0.0659)
07511
1537
0.0102
0.2255
0.0755

(0.0822)
0.1727

99882
0.7511
0.2199
0.2819
193577

56677

14110

42568

57314

Dec-96
#DIV/0!

#DIV/0!
0.1024
0.0220

#DIV/0!
0.8475
#DIV/0!

(1.0000)
(1.0000)
(1.0000)
(1.0000)
(1.0000)
2.6492
0.2151
0.0744

0.1971
0.2130

#DIV/0!
#DIV/0!
#DIV/0!
H#DIV/0!
#DIV/0!
0.7815
(685741)
(4.0197)
H#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!

#DIV/0!
0.7815
0.2703
0.3705

233800
80876
17670
63206

#DIV/0!
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Canon 7751, Japan (3)
s“swor=8"wp/Y"
8"sworwp=S sworv/(1-8°se/
$"sy=S"servtSswory -
7Y =s"sr(1+8")
@D )y’
K%=Kp(1+g" e
n*=P%Y*®

Q%KY

™*Q%

p*=PY/K"
k*=K°%/N%
Y=Y/N%
gy=(E"vn)/(1+n)
m°=g’ /(1Y)
g'n=(m"-m*ym*
°=PK’%

Fgp=r"* Sesp/P
deEEP=Tesp* Q%

A Fepld’ g
VI=VMKS,

v Vor .

chDI=DeI/K0P

Leverage 1zv.swose

Leverage lgv. swpsr=(Q

ley: swoise/Uev: swoisp
q’e=(1 -5/’ SCSP/P
@90

Ssp/p/S sep=Sspre/S sery-
Sswown/S sworwp
Sswore/S swory

m'/m°

gv/e’y

g2 ke

eNOM
g WINE

o in balanced state

o° in unbalanced state
2'kore’y

(@ QOP)/ &' xor'e’y)
ko P*

Canon

Dec-89  Dec-90  Dec-91 Dec-92 Dec93 Dec-94  Dec-95 ’
1.9283 0.2866 0.1870 0.1859 0.0138  (0.0071)  0.2961
2.3228 0.3700 0.2437 0.2371 0.0152  (0.0082) 0.3795
2.0982 0.5120 0.4196 0.4017 0.1003 0.1214 0.5160
3.6209 0.6074 0.4854 0.4570 0.1026 0.1252 0.6051
2.8991 1.0026 0.8830 0.8819  0.5603 0.5736 1.0395
651121 544565 573973 603903 577222 588127 678312
0.2482 0.2972 0.2984 0.2825 0.1685 0.2086 0.2928
4.9890 3.2583 3.0954 3.3186 4.4049 4.0188 3.5041

12382 0.9684 0.9236 0.9375 0.7424 0.8385 1.0260

0.0497 0.0912 0.0964 0.0851 . 0.0383 0.0519 0.0836
38.7526  31.3383  32.0351 33.0652 315905 322863 37.5859
7.7675 9.6180 10.3493 9.9636 7.1717 8.0337 10.7263
0.1422 0.2482 0.2638 0.2508 0.0941 0.1510 0.2939
0.0393 0.4087 0.5435 0.5489 0.9174 1.2061 0.4857
0.0602 9.4045 0.3298 0.0101 0.6713 03147  -0.5973
0.0859 0.1082 0.1115 0.0968 0.0392 0.0535 0.0980

0.0588 0.0821 0.0869 0.0740 0.0201 0.0330 0.0736
0.2931 0.2674 0.2690 0.2454 0.0885 0.1326 0.2579
2.7463 2.7743 2.7900 2.4685 0.9252 1.3653 2.6124
3.2932 2.5704 2.1629 1.9445 1.9993 2.4378 2.2914
0.9457 0.7250 0.6203 0.5228 0.4243 0.5451 0.5982
0.0271 0.0262 0.0246 0.0229 0.0191 ~ 0.0205 0.0244

Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°y and g°,
11.3530 1.2716 0.8041 0.8619 0.1601  -0.0553 1.3464
2.4824 2.5454 2.4867 2.7193 37119 3.4723 2.8304
0.2187 2.0017 3.0926 3.1551  23.1852 -62.8309 2.1022
04612 0.3188 0.2830 0.3095 0.9497 0.6230 0.3315
0.1324 0.0899-  0.0812 0.0832 0.2015 0.1393 0.0865

0.3260 0.2901 0.2860 0.2775 0.3413 °~ 0.2966 02756
0.0626 0.4814 0.7270 0.7304 7.4495 -16.8832 0.4812
0.0713 0.5808 0.8843  0.8755 7.9138 -18.6350 0.5794
- 0.4739 0.3409 0.2886 . 0.3343 0.2279 0.2003 0.6205
0.2865 0.2405 0.2351 0.2315 0.3213 0.2687 0.2289
0.1989 0.4130 0.4435 0.4271 0.7088 0.7232 0.4239
0.0592 0.0610  -0.0053 -0.0464 0.0135 - 0.0614 0.0546
56.9741 -2.5990  -1.7587  -1.6990 -209.8044 -16.3633 8.8475
200.0346  -3.3803 -1.6494 -1.3783 -43.7317° -4.1119  12.6059
0.1324 0.0899 0.0812 0.0832 02015 0.1393 0.0865
1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
0.0588 0.0869 0.0740 0.0201 0.0330 0.0736

0.0821

—204—

Dec-96
#DIV/0!
#DIV/0!

" #DIV/O!

#DIV/0!
#DIV/0!
#DIV/0!
0.3459
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
0.1299
0.1015
#DIV/0!
#DIV/0!
3.0235
0.8285
0.0284

#DIV/0!
2.6492
#DIV/0!.
0.2796
0.0766
02752
#DIV/0!
#DIV/0!
#DIV/0!
02170
#DIV/0!

#DIV/0!
#DIV/0!

#DIV/0!
0.0766.
1.0000
0.1015



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

~ Dow Chemical

Dow Chemical (1) 260543 1982 1983 1984 1985 1986 1987 1988
Initial data and ratios

Dividend paid D%, 3 348 352 347 341 364 411 486
Undistri. profit S’ 4 6 -59 202 -283 377 834 1924
Profit P’ 5 342 293 549 58 741 1245 2410
Labour expenses W’ 6 2184 2131 2054 2200 2420 2669 2971
Yo=p+w° 7 2526 2424 2603 2258 3161 3914 5381
Capital stock K’ 8 5961 5695 5173 5127 5347 5551 6576
Growth rate of K’ g Mgp -0.0446  -0.0917 -0.0089  0.0429  0.0382  0.1847  0.1621
K™NOM K (1 +e5p) 10 5695 5173 5127 5347 5551 6576 7642
AKTOM, 11 266 -522 -46 220 204 1025 1066
No. of workers N’ 12 56.6 54.5 49.8 533 51.25 53.1 55.5
Its growth rate n 13 -0.0371  -0.0862 0.0703  -0.0385 0.0361 0.0452 0.1191
Ne=N'g(1+n) 14 54.5 49.8 53.3 51.25 53.1 55.5 62.11
Depreciation Dg 15 870 841 908 977 771 841 976
d*ep=D/K 16 0.1459 01477 01755  0.1906 0.1442  0.1515  0.1484
Stock price Pg 17 2425 317 30.13 34.45 50.83 84.21 854
No. of shares Ng 18 19417 19585 19009 190.16 19126 18938  183.53
Market value VM 19 4709 6208 5727 6551 9722 15948 15673
°=pP%Y’ 20 01354  0.1209 02109 00257 02344 03181  0.4479
Q%=K%/Y’ 21 23599 23494 19873 22706  1.6916 14182 12221
7" Q0% 22 03195 02840 04191  0.0583 03965 04511  0.5473
p’=PYK’; 23 0.0574 00514  0.1061 00113 01386 02243  0.3665
K*=K /N’ 24 1053180 104.4954 103.8755 96.1914 104.3317 104.5386 118.4865
y=Y'N"y 25 44.6290 444771 5226091 423640 61.6780 73.7100 96.9550
Theoretical real CFSP, where gy=gyp and D=S;+Syp
Sspp=1/(Q"p+1) 27 02976 0293 03347 03058 03715 04135  0.4500
Sgpry=m/(Q2%pH1) 28 0.0403 00361 00706  0.0079  0.0871 01315  0.2016
Sswor=Sspiy (1) 20 0.0548  0.0487 00697  0.0100  0.0602  0.0550  0.0448
Ss/y=SspivTSswory 30 0.0951 00848  0.1403  0.0178  0.1473  0.1866  0.2463
Sswowo=Sswore/(1-Sspry) 0.0571  0.0505  0.0750  0.0101  0.0660  0.0633  0.0561
gy=Sspre/(1-Sspry) 3200420 00374 00760  0.0079 00954 01515  0.2524
1Y =sg(1+gy) 33 0.0991  0.0880 0.1510 00180  0.1614 02148  0.3085
Y=Y(1+gy) 34 2632 2515 2801 2276 3463 4507 6739
P=P"(1+gy) 35 356 304 591 58 812 1434 3018
Sp=Y*sguy 36 106 91 198 18 302 593 1358
D=Y (n-Sspry) 37 250 213 393 a1 510 841 1660
Kp=Ko%(1+gy) 38 6211 5908 5566 5168 5857 6392 8236
k=Kp/Ng 30 113.960 118.639 104427 100.831 110304 115167 132,604
g =gt e 40 NA  0.0410 -0.1198 -0.0344  0.0939  0.0441  0.1514
y=Y/Ng 41 48295 50497 52547 44407 65208 81204 108.507
g”=e' e Ve’ 42 NA 00456 00406 -0.1549  0.4684 02453 03362
g,~(gy-n)/(1+n) 43 00821 0.1354 00053 00482 00572 01017  0.119]

— 205 —



Papers of the Research Society of Commerce and Economics, Vol. XXXIX No. 1

Dow Chemical

Dow Chemical (2) 260543 - 1982 1983 1984 1985 1986 1987
m'=g/(/Y) 46 08290 15388 00352 2.6835 03547 04733
g w=(m"-m"®)/m" 47 NA 08563 -09771 752825 -0.8678  0.3344
r=p(l+gy) 48 0.0598  0.0534  0.1142 00114  0.1518 02583
Tsr=T*Sgup 49 00178 00159 00382  0.0035 0.0564  0.1068
I=g /e 50 -(0.0273) (1.3904) 09376  8.0693  1.8226 _ 3.4283
gxp/d e 51 02877 02535 04328 00415 0.6616  0.9997
(rep*I/TY/E 52 (0.0033) (0.1500) 02042  0.1476 07129  2.4166
Expected nominal CFSP, where g™°™;, and g™®p are given (by using g™, and g“NOMw)
goM, 54 (0.0404) 0.0738 (0.1325) 0.3999 02382  0.3748
oM, 55 (0.0243) (0.0361) 0.0711  0.1000  0.1029  0.1132
i 56 (0.0381) 0.1000 (0.1999): 0.5754  0.0905  0.0819-
gThA . 57 (0.0219) (0.0127) (0.0120) 0.2379 (0.0286)  (0.1240)
gFAA, 58 (0.0725) 0.3840 . (0.4601) 60246 02719  0.3324
Q%1 59 13599 13494 09873 12706 06916 04182
sspp=1/(Q"+1) 60 02976 0298 03347 03058 03715 04135
Sepry=i/(Q%+1) 61 0.0403  0.0361  0.0706 0.0079 ~ 0.0871  0.1315
Sswpry=Ssery(Q%-1) 62 0.0548 00487 00697  0.0100  0.0602  0.0550
Ssworwo=Sswore/(1-Sspry) 0.0571 00505  0.0750 00101  0.0660  0.0633
sTAA 64 0.0943  0.0907 01278 00435 01579 02115
Cofg™ ' 65 0.0416 0.0400 0.0692  0.0193  0.1023 0.1717
g0 66 (0.0435) (0,0418) (0.0748) (0.0197) (0.1156) (0.2202)
ep 67 (0.0011) (0.0521) 0.0712  0.0639  0.1739  0.5193
g 68 (0.0435) (0.0418) (0.0748) (0.0197) (0.1156) (0.2202)
S opp=S"s/P" 69 (0.0175) (0.2014) 03679 (4.8793) 0.5088  0.6699 -
SNM 70 (260) (464) (265) 471 (224) (35)
R — 71 (0.1029) (0.1916) (0.1018)  0.2088  (0.0709) (0.0089)
sPAA Y 72 (0.1065) (0.2168) (0.0560) (0.2584) 0.0812  0.2564
Cof g™, 73 (0.0450) (0.0901) (0.0305) (0.1011) 0.0545  0.2297
g 74 00431  0.0832 00297 0.0926 (0.0579) (0.3575)
" : 75 (0.0841) (0.1614) (0.0374) (0.0454) 0.1019  0.8439
Expected real CFSP, where g’y differs from g°, and D% differs from S%+8°%wp
I'=K’p*g"p=5° 77 -502 -919 -194 233 545 4685
Copp=S"p/P° 78 -00175 -0.2014 03679 -4.8793  0.5088  0.6699
Sep=Sspp* T 79  -0.0024 -0.0243  0,0776 -0.1253 - 01193  0.2131
&= o/ (1-5%sry) 80 -0.0024 -0.0238  0.0841 -0.1114  0.1354  0.2708.
Ye=Y’(1+g%) 81 2520 2366 2822 2007 3589 4974
=P(1+g°%) 82 341 286 595 52 841 1582
D°=D(1+g%y) 83 347 344 376 303 413 522
S%=8%(1+g%) 84 -6 58 219 251 428 1060
S°wp=S5"-S% : 85 -496 -862 -413 19 117 3625
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1988
0.3862

-0.1840
0.4590
0.2066

4.8471
1.7008
6.7460

0.0574
0.0781
(0.3207)
(0.3074)
(0.3316)
0.2221
0.4500
0.2016

0.0448
0.0561

0.2434
0.2495
0.4774)
1.2236
0.4774)
0.7983
(1929)
0.3584)
0.1181
0.1505
(0.1845)
0.4251

2795
0.7983
0.3576
0.5566

8376

3751

756

2995

-199



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Dow Chemical

Dow Chemieal (3) 1982 1983 1984 1985 1986 1987 1988
Cswor=S"wp/Y° 88 (0.1966) (0.3641) (0.1462) 0.0092  0.0326  0.7288  (0.0238)
S swowo=S"swory/(1-5sery) (0.1962) (0.3554) (0.1585) 0.0082  0.0370 .0.9261  (0.0371)
=S sp S swory 90 (0.1990) (0.3884) (0.0686) (0.1161) 0.1519 09418  0.3337
/Y ="y (1+e"y) o1 (0.1823) (0.3257) (0.0661) (0.1108) 0.1674 17367  0.4756
@D )Y’ 92 0.1459 -0.0323 02744 03295 04163 14117  0.7009
K&=K%(1+e%p) 93 5459 4776 4979 4894 5892 10236 9371
n°=PY/Y* 94  0.1354 0.1209 02109 00257 02344 03181 04479
QF=KH/Y* 95 21664 20182 17645 24391 16417 20579  1.1189
Q% 96 02933 02439 03721 00627 0.3848  0.6546  0.5011
p°=PY/K"p 97 00625 0.0599  0.1195 00105 0.1428 0.1546  0.4003
K=K/N% 98 100.1736 95.8994 93.4204 954931 110.9619 184.4243 150.8838
Y=Y/Ng : 09 462388 47.5181 529455 391516 675904 89.6186 134.8544
gy=(e"yn)/(1+n) 100 00361 00684 00129 -0.0758  0.0959 02158 03909
=g (I Yo) , 101 -0.1979 -0.2099 -0.1959  0.6842 05728  0.1243  0.8219
g% =(m"-m*)/m® 102 NA  0.0607 -0.0668 -4.4928 -0.1628 -0.7830  5.6133
r*=P/K’ 103 0.0572 00502  0.1151 00101  0.1573 02850  0.5705
TS s 104 -0.0010 -0.0101 00423 -0.0491 00801  0.1909  0.4554
dEp=rp* Q% 105 -0.0022 -0.0204 00747 -0.1196  0.1314 03929  0.5095
dFep/d g 106 -0.0149 -0.1382 04256 -0.6278 09114  2.5933  3.4332
W=VMKY 107 07899 1.0902 11072 12777 18182 28729  2.3834
Vv 108 03347 04640 05571  0.5627 10749 20257  1.9503
2 oD YK 109 00582 00603 00727 00591 00773 00941  0.1150
Differences between theoretical and expected real: in balanced, gv=ggp, and unbalanced, ge,} and g
Leverage Igy.swose 111 82.7886  14.9590 -1.8845 -0.0736 02734 34201  -0.0666
Leverage lgy. swose=(Q%-1) 13599 13494 09873 12706 06916 04182 02221
lev: swoist/Iev: swors . 113 0.0164  0.0902 -0.5239 -17.2715  2.5295 = 0.1223  -3.3352
O°=(1-5"spp)/5 spre 114 -58.0000 -5.9661 17178 -12049 09655 04928 02526
&/Q% 115 245778 -2.5394 08644 -0.5307 05708 03475  0.2067
Ssp/S sprr=Sspre/Ssery -16.9650 -1.4827 09098 -0.0627  0.7303  0.6173  0.5637
Sswown/S sWowp 117 02911 -0.1421 -04731 12276 17821  0.0684 -1.5127
Sswpry/S swory 118 -02787 -0.1337 -04767  1.0823  1.8472  0.0755 -1.8801
m'/m° 119 -4.1889 - -7.3309 -0.1796 39224  0.6192  3.8084  0.4699
gv/e’y 120 -17.7193 -1.5756 09029 -0.0711  0.7045  0.5593  0.4536
gl ke 121 -36.6496 -0.7192  1.0665  0.1239 05487 02917  0.2063
g M NE 122 00133 00548 00007 0.1440  0.0645  0.0650  -0.0366
o in balanced state 123 -00187 0.0653 -0.1648 -0.0054 19936  7.2982 -14.0473
c°in unbalanced stat 124 - 13389 -0.4102 -0,0343 -0.0182 0.5931 18.7718  -1.9464
xSy 125 (24.5778) (2.5394) 0.8644  (0.5307) 0.5708 03475 02067
(@ kDB Y) 126 1.0000 1.0000  1.0000  1.0000  1.0000  1.0000  1.0000
2 ko @ 127 (0.0010) (0.0101) 0.0423 (0.0491) 0.0801  0.1909 04554
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Dow Chemical (1) 260543

Initial data and ratios
Dividend paid D%
Undistri. profit 8%
Profit P° .
Labour expenses w’
Yo=p*+w’
Capital stock K’

NOM

~ Growth rate of K%: g kP

K=K (142 cp)
ARNOM,

No. of workers NOE

Its growth rate n

N=N"g(1+n)

Depreciation D*g,

dAEP=DAEP/ Kop

Stock price Pg

No. of shares Ng

Market value V™

n’=py’

Q%=KY?

'no*QOP

p*=PK"%

K*=K"/N";

y°=Y° /N

Dow Chemical

Theoretical real CFSP, where gy=gyp and Dg=Sp+Syp

sepp=1/(Qp+1)
Ssery=n/(Q°p+1)
ssworv=Ssery(Qp-1)
Sgrv=SspvtSswory
Sswprwp=Sswory/(1-Sspsy)
gv=sspiv/(1-Sspry)
VY =sg(1+gy)
Y=Y(1+gy)
P=P°(1+gy)
Sp=Y*sspry

Dy=Y (rt-35pry)
Kp=K'p(1+gy)
k=Kp/Ng

g lmk:(g lk'gok)/ 2
y=Y/Ng

8"~y e’ Ve'y
g,=(gy-m)/(1+n)

1989 1950
3 640 708
4 1847 676
5 2487 1384
6 3203 3990
7 5690 5374
8 7642 8249
0.0794 0.0638
10 8249 8775
11 607 526
12 62.11 62.08
13 -0.0005 0.0023
14 62.08 62.22
15 1036 1296
16 0.1356 0.1571
17 63.88 56.38
18 269.3 269.99
19 17203 15222
20 04371 0.2575
21 1.3431 1.5350
22 0.5870 0.3953
23 03254 0.1678
24 123.0398 132.8769
25 91.6117 86.5657
27  0.4268 l 0.3945
28  0.1865 0.1016
29 0.0640 0.0544
30 0.2505 0.1559
0.0787 0.0605
32 0.2293 0.1131
33 03080 0.1736
34 6995 5982
35 3057 1541
36 1305 608
37 1752 933
38 9394 9182
39 151.329 147.570
40  0.1412  -0.0248
41 112,675 96.138
42 0.0384 -0.1468
43 0.2299 0.1106

1991

710
232
942
3999
4941
8775
0.0030
8801
26

62.22
-0.0140
61.35
1435
0.1635
51.07
270.71
13825
0.1906
1.7760
0.3386
0.1074
141.0318
79.4118

0.3602
0.0687

0.0533
0.1220
0.0572
0.0737

0.1310
5305

1011
364
647

9422

153.579
0.0407
86.477

-0.1005
0.0890
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1992

714
-438
276

4424

4700
8801
-0.0251
8580
-221
61.35
-0.0963
55.44
1489

0.1692
56.94
272.59

15521
0.0587
1.8726
0.1100

| 0.0314
143.4556
76.6096

0.3481
0.0204

0.0178
0.0383
0.0182
0.0209

0.0391
4798
282

98

184
8985
162.061
0.0552
86.546
0.0008
0.1297

1993

719
-75
644
4486
5130
8580
0.0170
8726
146
55.44
-0.0308
53.73
1522
0.1774
55.5
274.49
15234
0.1255
1.6725
0.2100
0.0751
154.7619
92.5325

0.3742
0.0470

0.0316
0.0786
0.0331
0.0493

0.0824
5383

676
253
423
9003
167.558
0.0339
100.183
0.1576
0.0827

1994

726

212
938
4292
5230
8726
-0.0702
8113

-613

53.73
-0.2648
39.5
1490

© 0.1708
67.89
277.12
18814
0.1793
1.6685
0.2992
0.1075
162.4046
97.3385

0.3747
0.0672
0.0449
0.1121
0.0482
0.0721
0.1202
5607
1006
377
629
9355
236.829
0.4134
141.945
0.4169
0.4583

1995

776
1302
2078
3430
5508
8113

-1.0000
0
-8113
39.5
-1.0000
0
1407
0.1734
69.69
269.76
18800
0.3773
1.4729
0.5557
0.2561
205.3924
139.4430

0.4044
0.1526
0.0722
0.2247
0.0851
0.1800

0.2652
6500
2452

992

1461

9574
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo:

Dow Chemical (2) 260543 1989 1990 1993
m"=g /(UY ;) 46 07465 06370  0.6793  3.3188  1.0030 . 3.8119
¢ =@"-m"ym"™ 47 09329 -0.1466  0.0664  3.8853 -0.6978  2.8005
r=p(l+gy) 48 04001 0.1868  0.1153  0.0320  0.0788  0.1152
Tsp=T*Sgppp 49 01707 00737  0.0415 00111  0.0295  0.0432
I'/l=g"cp/exe 50 21421  1.8358  1.0391  0.1221  1.6351  0.5045
gxp/d e 51 1.6916 = 07198 04509  0.1234 02779  0.4220
(rep* 10 d e 52 26980  0.8608 02639  0.0080 02716  0.1276
Expected nominal CFSP, where g™, and g™NM; are given (by using g™ M, and g™My)
g™oM, 54 (0.0555) (0.0806) (0.0488) 0.0915  0.0195  0.0532
g™oM, 55 02457  0.0023  0.1063  0.0140  (0.0432) (0.2008)
gFAAy 56 (0.3621) (0.1962) (0.0934) 0.1932  0.0344  0.0105
gTAAy 57 (0.1587) (0.1238) 0.0543  0.1085 (0.0293) (0.2332)
AR 58 (0.5052) (0.3070) (0.3821) 0.8787 02739  0.5812
Q%1 50 03431 05350 07760  0.8726  0.6725  0.6685
sepp=1/(Q"p+1) 60 0.4268 03945 03602  0.3481 03742 0.3747
Ssery=T/(Qp+1) 61 01865 0.1016  0.0687  0.0204  0.0470  0.0672
Sswnre=Sspry(Q%-1) 62 0.0640  0.0544 00533  0.0178  0.0316  0.0449
Sswprwp~Sswory/(1-Ssery) 0.0787 00605 00572  0.0182  0.0331  0.0482
sy 64 02184 01447 01054  0.0492  0.0883  0.1436
Cof g™ p 65 0.1999  0.1049  0.0637  0.0268  0.0554  0.0923
e 66 (0.2761) (0.1191) (0.0684) (0.0276) (0.0588) (0.1029)
e 67 04912 02076  0.0766  0,0025  0.0806  0.0363
e 68 (0.2761) (0.1191) (0.0684) (0.0276) (0.0588) (0.1029)
S opp=S"s/P" 69 - 0.7427 04884 02463 (1.5870) (0.1165) 02260
SNM_ 70 (2128) (247) 217 180 220 (834)
s M wpwp 71 (0.3739) (0.0460) (0.0440) 0.0382  0.0429  (0.1595)
sTAA 72 (0.0585) 0.0660 (0.0137) (0.1042) 0.0246  (0.0705)
C of g™ 73 (0.0645) 0.0492  (0.0081) (0.0509) 0.0145  (0.0440)
g 74 0.0608 (0.0519) 0.0080  0.0485 (0.0147) 0.0423
"k 75 00176  0.1220 (0.0050) (0.0702) 0.0322  (0.1079)
Expected real CFSP, where g%y differs from g%p and D, differs from S%+S°yp
I=K’p* g% p=5" 77 134 1006 -44 -618 276 942
epp=S"p/P’ 78 07427 04884  0.2463 -1.5870 -0.1165  0.2260
Lopy=Sgpp* T 79 03246  0.1258  0.0470 -0.0932 -0.0146  0.0405
2=/ (1S spry) 80 04806  0.1439  0.0493 -0.0852 -0.0144  0.0422
Ye=Y(1+g%) 81 8425 6147 5184 4299 5056 5451
P=P(1+g%) 82 3682 1583 988 252 635 978
D%=D’(1+g°y) 83 948 810 745 653 709 757
S%=8"p(1+g%) 84 2735 773 243 -401 -74 221
Swp=5°-S% 85 2600 233 288 217 350  -1163

Dow Chemical

1991
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1992

1994

Examples, Data, and Analyses in Terms of National and Corporate
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1995
#DIV/G!

#DIV/0!
0.3022
0.1222

#DIV/O!
1.0380
#DIV/0!

(1.0000)
(1.0000)
(1.0000)
(1.0000)
(1.0000)
0.4729
0.4044
0.1526

0.0722
0.0851

#DIV/0!
#DIV/O!
#DIV/0!
#DIV/0!
#DIV/0!
0.6266

(9818)

(1.7825)
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!

#DIV/0!
0.6266
0.2364
0.3096

7213
2721
1016
1705
#DIV/0!
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Dow Chemical (3)
Sswory=S"wp/Y*
s*swowp=S sworv/(1-5"sery)
o= sev S swory
/Y =s"gp(1+g%)
(D Y’
K=K p(1+g"p)
=Py
Q%=K"/Y*

no* Q%

p=P /K’
K*=K%/N%

Y =YIN
g'y=(g"y-n)/(1+n)
me=g°y/(le/Y0)

g =m"-m*ym*
r°=P7K’%

=5 gpp
deEEPzrcSP*QEP
dgp/d" e
W=vMik®,

VMvp,

£ xo=DY/ KOP

€
Leverage I'gv.swossp

Leverage lgy. sworsp=(Qp-1)

| /1
EV: swD/sP/ | Ev: sworsp
e__ e €
D =(1-8"gpp)/S spp
0
/0%
e _ e
Sspip/S spi=Ssprv/S spry
€
Sswpwp/S swpwp
(-3
Sswoiv/S swory
*
m /m°
e
gv/8y
/ €
Bxr/8 kp

eNOM
g W/NE

o in balanced state
o® in unbalanced stat
g'kol/8’y

(@19 )(gkor'g")

88

90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109

111

113
114
115

117
118
119
120
121

122
123

124

125

126

Dow Chemical

1989 1990 1991 1992 1993 1994 1995
(0.3087)  0.0379  (0.0555) (0.0506) 0.0692 (0.2133) #DIV/0!
(0.4570)  0.0433  (0.0582) (0.0463) 0.0682 (0.2224) #DIV/0!

0.0159 0.1637  (0.0085) (0.1438) 0.0546  (0.1728) #DIV/0!
0.0162 0.1836  (0.0085) (0.1337) 0.0564  (0.1541) #DIV/0!
0.2057 0.4284 0.2815 0.1853 0.3505 0.1048 #DIV/0!
7776 9255 8731 8183 8856 7784 #DIV/Q!
0.4371 02575 0.1906 0.0587 0.1255 0.1793 0.3773
0.9230 1.5056 1.6840 1.9033 1.7516 1.4280 #DIV/0!
0.4034 0.3877 0.3211 0.1118 0.2199 0.2561 #DIV/0!
- 04735 0.1711 0.1132 0.0309 0.0717 0.1256 #DIV/0!
125.2630 148.746% 1423105 147.5992 164.8272 197.0649 #DIV/0!
1357071 98.7989  84.5058 77.5494 94.1016 137.9989 #DIV/0!
0.4813 0.1413 0.0641 0.0123 0.0170 0.4177 #DIV/0!
29.6662 0.7696  -7.5540  -0.0918 0.3008  -2.7099 #DIV/0!
35.0959  -0.9741 -10.8150 -0.9879 -4.2776 -10.0092 #DIV/0!
0.4818 0.1919 0.1126 0.0287 0.0740 0.1120 0.3354
0.3579 0.0937 0.0277  -0.0455 -0.0086 0.0253 0.2102
0.3303 0.1411 0.0467 -0.0866 -0.0151 0.0362 #DIV/0!
2.4365 0.8983 0.2857  -0.5121 -0.0851 0.2118 #DIV/0!
2.2511 1.8453 1.5755 1.7636 1.7755 2.1560 23172
1.6761 1.2022 0.8871 0.9418 1.0616 1.2922 1.5732
0.1240 0.0982 0.0849 0.0742 0.0826 0.0867 0.1253
Differences between theoreti):al and expected real: in baianced, gy=gx», and unbalanced, g°y and g’
v -0.9509 0.3010 -1.1818 0.5427  -4.7360  -5.2630 #DIV/0!
0.3431 0.5350 0.7760 0.8726 0.6725 0.6685 0.4729
-0.3608 1.7773  -0.6566 1.6078  -0.1420 -0.1270 #DIV/0!
0.3465 1.0473 3.0603  -1.6301 -9.5867 3.4245 0.5960
0.2580 0.6823 17232 -0.8705 -5.7319 2.0525 0.4046
0.5747 0.8076 1.4627 -02194 -3.2130 1.6581 0.6454
-0.172t 13968  -0.9828 -0.3936 0.4857 -0.2166 #DIV/0!
-0.2073 1.4354  -0.9604  -0.3527 0.4562 -02106 #DIV/0!
0.0252 0.8277  -0.0899 -36.1637 3.3346  -1.4067 #DIV/0!
0.4771 0.7859 1.4968  -0.2448  -3.4206 1.7055 0.5815
0.4668 0.5447 0.9623 8.1897 0.6116 1.9823 #DIV/0!
0.2463 0.0000 0.1220 0.1221  -0.0128 0.0871 #DIV/0!

6423272 -35.7163 1.0033  -0.0008 -0.5627 -0.0239 #DIV/0!

-42521  -9.1369 0.0076  -0.0405 -0.0560 -0.0298 #DIV/0!
0.2580 0.6823 17232 (0.8705) (5.7319) 2.0525 0.4046
1.0000 1.0000 1.0000 1.0060 1.0000 1.0000 1.0000
0.3579 0.0937 0.0277  (0.0455) (0.0086)  0.0253 0.2102

£xor'D*

127
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Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Exxon Corp
Exxon Corp (1) 277461 1982 1983 1984 1985 1986 1987 1988
Initial data and ratios .
Dividend paid D, 3 . 2604 2674 2741 2607 2603 2686 2871
Undistri. profit 8% 4 1582 2304 2787 2263 2757 2154 2389
Profit P° 5 4186 4978 5528 4870 5360 4840 5260
Labour expenses W’ 6 6550 6369 5878 5496 - 5792 4830 5213
Y*=P+W° 7 10736 11347 11406 10366 11152 9670 10473
Capital stock K’ 8 38982 40868 42776 48262 49289 53434 54059
Growth rate of K%: g™ ™ 0.0484  0.0467 01282  0.0213  0.0841  0.0117 0.1178
K™ OM=K % (1+g%p) 10 40868 42776 48262 49289 53434 54059 60425
AKNOM, 11 1886 1908 5486 1027 4145 625 6366
No. of workers N 12 173 156 150 146 102 100 101
Its growth rate n 13 -0.0983 -0.0385 -0.0267 -0.3014 -0.0196  0.0100  0.0297
N =N’e(1+m) 14 156 150 146 102 100 101 104
Depreciation D*gp 15 3186 3569 3846 4011 4270 4418 4794
=D /K 16 00817 0.0873 00899  0.0831 0.0866  0.0827  0.0887
Stock price Pg 17 28.5 34.13 40.81 50 61.25 404 39.89
No. of shares Ng 18 866 846.1  783.1 73058  717.67 137944 12887
Market value V¥ 19 24681 28877 31958 36529 43957 55729 51406
=Py’ © 20 03899 04387 04847 04698 04806  0.5005  0.5022
Q" =K%Y’ 21 36310 3.6017 37503  4.6558 44197 55257 5.1617
Q% 22 14157 15801 18176 21873  2.1243  2.7657  2.5925
p"=PK"; 23 0.1074 01218 01292 01009  0.1087  0.0906  0.0973
K=K"/N% 24 2253295 2619744 285.1733 330.5616 4832255 534.3400 535.2376
y=Y'/N’ 25 620578 727372 76.0400 71.0000 109.3333 96.7000 103.6931
Theoretical real CFSP, where gy=gge and D;=Sp+Syp
85pp=1/(Q"%+1) © 27 02159 02173 02105 0.1768  0.1845  0.1532  0.1623
sspry=ne/(Q%p+1) 28 00842  0.0953  0.1020 00831 00887  0.0767  0.0815
Sswor=Seprr(Q%p-1) 29 02215 02480 02806 03037 03033 03471  0.3392
Ssrv=Sspry T Sswory 30 03057 03434 03826 03867 03919 04238  0.4207
Sswomwn=Sswore/(1-Sepry) 02419 02742 03125 03312 03328 03760 03693
gv=sspry/(1-Sspry) 32 0.0919 01054 0.1136  0.0906  0.0973  0.0831  0.0887
VY =sgy(1+gy) 33 03338 03796 04261 04218 04301 04590 04581
Y=Y(1+gy) 34 11723 12543 12702 11305 12237 10473 11402
P=P’(1+gy) 35 4571 5503 6156 5311 5882 5242 5727
Se=Y*sspry 36 987 1196 1296 939 1085 803 929
D=Y{T-Sspry) 37 3584 4307 © 4860 4372 4796 4439 4797
Kp=K'p(1+gy) 38 42566 45175 47636 52634 54085 57873 58856
k=Kp/Ng 30 272,858 301.165 326275 - 516.021 540.854 572.998 565.927
g’ = e’0ie’ 40 NA 01037 00834 05816  0.0481  0.0594 -0.0123
y=Y/Ng 41 - 75148  83.619  87.000 110.834 122372 103.696  109.639
g~ g’)/g’, 2 NA 01127 0.0404 02740  0.1041 -0.1526  0.0573
g,~(gyn)/(1+n) 43 02109 0.1496  0.1441 05610  0.1193 00723  0.0573
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Exxon Corp
Exxon Corp (2) 277461 1982 1983 1984 1985 1986 1987
m'=g/(I/Yo) 46 06319 03941 03382 13302 02773 0.1576
g’ =m"'-m")/m" 47 NA -03762 -0.1418 29326 -0.7915 -0.4316
r=p(1+gy) 48 01173 01346  0.1435  0.1100  0.1193  0.0981
Tsp=T*Sgppp 49 00253  0.0293  0.0303 00195 00220 0.0150
F/l=gxp/gxp 50 17456 17008  2.6618 14737  2.1816 13622
gp/d®ep 51 11249 12067  1.2637  1.0900  1.1233  1.0047
(rep* /DY d e 52 0.5408 © 0.5699  0.8969 03450  0.5545  0.2477
Expected nominal CFSP, where g™ and g™ oM L are given (by using g™, and gaNOMW)
g oM, 54 00569  0.0052 (0.0912) 0.0758 (0.1329)  0.0830
g™oM 55 (0.0276) (0.0771) (0.0650) 0.0539  (0.1661)  0.0793
grA, 56 (0.0988) (0.1989) (0.3132) (0.1590) (0.3473) (0.1582)
gAAy 57 (0.1709) (0.2645) (0.2935) (0.1762) (0.3723) (0.1611)
ePAA 58 (0.1200) (0.2230) (0.3043) (0.1684) (0.3605) (0.1601)
©@"%-1 59 26310 26017 27503  3.6558 34197  4.5257
sspp=1/(Q"%+1) 60 02159 02173 02105  0.1768  0.1845  0.1532
Sepr=i/( Q1) 61 00842  0.0953 01020 00831 0.0887  0.0767
Sswory=Sspry(Q%-1) 62 02215 02480 02806 03037 03033  0.3471
Sswowo=Sswory/(1-Ssere) 02419 02742 03125 03312 03328  0.3760
AL 64 02902 03251 03901 03808 03809  0.4226
Cof g™, 65 0.0873  0.0998 0.1158  0.0892  0.0946  0.0828
g 66 (0.0966) (0.1124) (0.1337) (0.0990) (0.1057) (0.0911)
e 67 01605  0.1792 03024 01335 02123  0.1132
g 68 (0.0966) (0.1124) (0.1337) (0.0990) (0.1057) 0.0911)
5°spp=S"p/P" 69 03779 04628 05042 04647 05144  0.4450
geNoM 70 31 (983) 1798 (1868) 483 (2146)
s ™M wowD 71 0.0029 (0.0866) 0.1576 (0.1802) 0.0433  (0.2220)
sTAA 720 01462 01325 03695 0.0775 02737  0.0503
Cof g4, 73 © 00472 0.0462 01304  0.0213  0.0823  0.0117
g 74 (0.0497) (0.0485) (0.1541) (0.0218) (0.0905) (0.0118)
" 75 01032  0.1001 03338 00440  0.1919  0.0238
Expected real CFSP, where g° differs from g°xp and D differs from S%+S%p
I'=K%*g"p=5° 77 4023 4089 14279 2124 9459 1273
5 5pp=8"p/P’ 78 03779 04628  0.5042 04647 05144  0.4450
o= spp™ T 79 01474 02030 02443 02183 02472 02228
&= epre/(1-spry) 80 0.1728  0.2548 03234 02793 03284  0.2866
Ye=Y°(1+g%) 81 12591 14238 15094 13261 14814 12441
=p(1+g%) 82 4909 6246 7316 6230 7120 6227
DD (1+g%y) 83 3054 3355 3627 3335 3458 3456
8%=8%(1+g%) 84 1855 2891 3688 2895 3662 2771
S%wp=5%55% 85 2167 1198 10591 71 5796 -1498
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1988

0.1252

-0.2058
0.1059
0.0172

3.1154
1.0007
0.6040

(0.2065)
0.0234
(0.3875)
(0.2100)
(0.2785)
4.1617
0.1623
0.0815

0.3392
0.3693

0.5162
0.1089
(0.1243)
02765
(0.1243)
0.4542

3271
0.3123
0.5701
0.1431

(0.1730)
03516

19008
0.4542
0.2281
0.2055
13568
6814
3719
13095
15913



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Exxon Corp

Exxon Corp (3) 1982 1983 1984 1985 1986 1987 1988

S swore=Swo/Y* 88 0.1721 00841 07017 (0.0582) 0.3913 (0.1204) 1.1728
S swpwp=S sworr/(1-s"spr) 02019  0.1056  0.9286 (0.0744) 05198 (0.1550) 1.5194
o= sr S swDry 90 03195 02872 09460 0.1601 06385  0.1023  1.4009
1Y =55y (1+2°%y) 91 03524 03159 12618 01672 07610  0.1048  1.8935
DAY’ 92  0.6714 06749 15891 05918 12311  0.5885  2.2727
K%=K%(1+g"kz) 93 43005 44957 57055 50386 58748 54707 73067
n=P7Y" 94 03899 04387 04847 04698 = 04806  0.5005  0.5022
QK'Y 95  3.4154 31575 37800  3.7995 39656 43972  5.3852
o+ Q% 96 13317 13852  1.8320  1.7850 19060 22009  2.7047
p*=P7K’ 97 0.1142  0.1389  0.1282  0.1236 0.1212  0.1138  0.0933
K*=K5/N 98 275.6700 - 299.7140 390.7899 493.9756 587.4782 541.6526 702.5672
Y=YN 99 80.7141 949201 103.3849 130.0099 148.1443 123.1813 130.4616
g, =(g°yn)/(1+n) 100 03006 03050 03596  0.8311 03550 02739  0.2582
m=g"/(1/Y¢) 101 0.8530  0.9653 02850 49715 04665 26143  0.1363
g% =(m*-m**ym® 102 NA  0.1317 -0.7048 164441 -0.9062  4.6046  -0.9479
*=PK’, 103 0.1259  0.1528 01710 01291  0.1445  0.1165  0.1261
P e 104  0.0476  0.0707  0.0862  0.0600  0.0743  0.0519  0.0573
A * Q% 105 0.1626 02234 03259 02279 02947 02281  0.3083
S, . 106 19890  2.5577  3.6249 27424 34013 27583  3.4767
VW=VMKS 107 0.6331 07066 07471 07569  0.8918  1.0430  0.9509
VM 108 01744 01962  0.1992  0.1626 02018  0.1887  0.1842
2 xo=DVK’ 109 00783  0.0821  0.0848 00691  0.0702  0.0647  0.0688
Differences between theoretical and expected real: in balanced, gy=gky, and unbalanced, g°y and g'xp
Leverage Icy. swossp 111 1.1680 04144 28716 -0.2665  1.5827 -0.5407  5.1415
Leverage oy, swos=(Q2°r-1) 26310 26017 27503  3.6558 34197 45257  4.1617
lev: swoisp/Iev: swoise 113 22525 62779 09577 -13.7183  2.1607 -8.3705  0.8094
O =(1-85pp)/ e 114  1.6460 1.1606 09835 11520 09441 12470 12018
/% 115 04533 03222 02622 . 02474 02136 02257  0.2328
Sspre/Ssep=Sserd/ S sry 0.5714 04695 04176 03805 03587 03443 03573
Sswpwo/S SWDIWD 117 1.1983 25967 03365 -4.4499  0.6403 -24262 02431
Sswore/Sswore 118 12870 -~ 29476 03999 -52198  0.7751 -2.8822 02892
m'/m° 119 07408 04083  1.1868 02676 05945  0.0603  0.9181
gy/e’y 120 05320 04136 03514 03244 02963 02899  0.3003
2/ Exp 121 05729 05880 03757 0.6786  0.4584 07341  0.3210
g™ Mg 122 00783 -0.0402 -0.0394 05085 -0.1404  0.0686 -0.0061
o in balanced state 123 1.4032 23025 4.8988 03716  3.0427 -6.7059  -4.1439
° in unbalanced stat 124 04493 05611 62153  0.0202 23670 -0.1772 '-7.3262
ko 125 04533 03222 02622 02474 02136 02257  0.2328
(@ ) (2 ko) 126  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000  1.0000
o/ @° 127  0.0476 00707 - 0.0862  0.0600 0.0743  0.0519  0.0573
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Exxon Corp (1) 277461

_Initial data and ratios
Dividend paid D%
Undistri. profit 8%

Profit P°
Labour expenses W°
Yo=p+w®
Capital stock K’
eNOM

Growth rate of Kop: g KP

KENOMFKO_P(I“'geKP)
AKNOM,

No. of workers N%

Its growth rate n

Nz=N'(1+n)

Depreciation DAEP

dAEP=DAEP/K°P

Stock price Pg

No. of shares Ng

Market value VM

=Py’

Q%=K%/Y°

Q%

p0,___Po /Koy

k0=Kop /NOE

y=YN'

Theoretical real CFSP, where gy=gy, and D=Sp+Sy,p

sspp=1/(Q"p+1)
sspry=r/(Q"p+1)
SSWD/Y=SSP/Y(-Q°P' 1
Ssry=SserytSswory
Ssworwo=Sswory/(1-Sspry)
Zy=Ssery/(1-Sspry)
VY =sgry(1+gy)
=Y°(1+gy)
P=P°(1+gy)
Se=Y*sspy
Dy=Y(m-sspry)
K=Ky (1+gy)
k=K,p/Ng
g =(gve"0/e’s
y=Y/Ng
g1/°y=( gly_goy) /e,
g,~(gv-n)/(1+n)

Exxon Corp
1989 1990 1991

3 2908 3157 3334
4 67 1853 2266
5 2975 5010 5600
6 5335 6160 6505
7 8310 11170 12105
8 60425 62688 63864

0.0375  0.0188  -0.0323
10 62688 63864 61799
11 2263 1176 -2065
12 104 104 101
13 0.0000 -0.0288 -0,0594
14 104 101 95
15 4968 5493 4935
16 00822 00876 00773
17 4606 50 5574
18 125029 12454 1241.98
19 57588 62270 69228
20 03580 - 0.4485  0.4626
21 72714 56122 52758
22 26032 25172 2.4407
23 00492 00799  0.0877
24 581.0096 602.7692 632.3168
25 79.9038 107.4038 119.8515
27 01209 01512  0.1593
28 0.0433 00678  0.0737
29 02714 03129 03152
30 03147 03807  0.3889

02837 03356  0.3403
32 0.0452 00728  0.0796
33 03290 04084 04199
34 8686 11983 13068
35 3110 5375 6046
36 376 813 963
37 2734 4562 5082
38 63150 67250 68946
39 607295 665.839 725.751
40 00731  0.0964  0.0900
41 83519 118.642 137.561
42 -02382 04205  0.1595
43 00452  0.1046  0.1478
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1992

3495
1315
43810
6396
11206
61799
0.0026
61962
163

95

-0.0421
91
5071

0.0821
59.6
1242

74023
0.4292
5.5148
2.3671
0.0778

650.5158
117.9579

0.1535
0.0659
0.2975

03633

0.3184
0.0705

0.3890
11996
5149
790
4359
66158
727.010
0.0017
131.828
-0.0417
0.1176

1993

3558
1722
5280
6391
11671
61962
0.0236
63425
1463
91
-0.0549
86
4759

0.0768
63.4
1242

78743
0.4524
5.3091
24018

- 0.0852
680.9011
128.2527

0.1585
0.0717
0.3090
0.3807
0.3329
0.0772
0.4101
12573
5688
902
4786
66748
776.143
0.0676
146.192
0.1090
0.1399

1994

3598
1502
5100
6471
11571
63425
0.0766
68281
4856
86
-0.0465
82
5015

0.0791
61.75
1242

76694
0.4408
5.4814
2.4160
0.0804

737.5000

134.5465

0.1543
0.0680

0.3047
0.3728
0.3270
0.0730

0.4000
12415

5472
844
4628

68053
829.913
0.0693
151.406
0.0357
0.1253

1995

3768
2702
6470
5799
12269
68281
-1.0000
0
-68281

82
-1.0000

0
5386
0.0789
73.06
1242
90741
0.5273
'5.5653
2.9348
0.0948
832.6951
149.6220

0.1523
0.0803
0.3667
0.4470
0.3987
0.0873

0.4861
13341

7035
1072
5964

74245
#DIV/01
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Exxon Corp
Exxon Corp (2) 277461 1989 1990 1991 1992 1993 1994 1995
m'=g,/(I/Y) 46 01375 02562 03519 03023 03411 03133 #DIV/O!
g o=(m"™-m"/m" 47 00987  0.8630 03737 -0.1410  0.1283  -0.0814 #DIV/0!
=p(1+gy) 48 00515 00857 00947 = 00833  0.0918 0083  0.1030
Ter=T*Ssprp 49 00062 00130 00151 00128 00145  0.0133  0.0157
I/I=g e/ 2xp ' 50  1.8239 14299 08242 11685 15511  2.1391 #DIV/O!
gxp/d*ep 51 05503 0.8305 1.0299  0.8596  1.0057 09228  1.1072
(rse* M)/ g 52 0138 02116 01609 01821 02938 03601 #DIV/0!
Expected nominal CFSP, where g™y and g‘NOMm, are given (by using ™M, and oMLy
oM, 54 03442  0.0837 (0.0743) 0.0415 (0.0086) 0.0603  (1.0000)
g oM 55 0.1546  0.0560 (0.0168) (0.0008) 0.0125 (0.1038) (1.0000)
g 56 0.3333  (0.0961) (0.2476) (0.0807) (0.1548) (0.0773) (1.0000)
gFhA .57 0.1453  (0.1192) (0.2008) (0.1180) (0.1369) (0.2202) (1.0000)
g, 58 02175 (0.1100) (0.2200) (0.1023) (0.1444) (0.1610) (1.0000)
Q%1 59 62714 46122 42758 45148 43091 44814 45653
sgpr=1/(Q"p+1) 60 01209 01512 01593 0.1535  0.1585  0.1543 0.1523
sspry=nt/(Qp+1) 61. 0.0433 00678 00737 00659 00717 0.0680  0.0803
Sewnry=Ssprv(Qp-1) 62 02714 03129 03152 02975 03090 03047 03667
Ssworwo=Sswor/{1-Sspry) 0.2837 03356 03403 03184 03329 03270  0.3987
sy 64 02775 03729 04078 03517 03870  0.3272 #DIV/0!
Cof g™ 65 0.0399 00713 00835  0.0683 00785  0.0641 #DIV/0!
M 66 (0.0416) (0.0773) (0.0919) (0.0737) (0.0859) (0.0688) #DIV/0!
xr 67 00825 0.1041 00656 0.0824 01198  0.1561 #DIV/0!
M 68 (0.0416) (0.0773) (0.0919) (0.0737) (0.0859) (0.0688) #DIV/O!
R 60 0.0225 03699 04046 02734 03261 02945 04176
SNM 70 2195 (1046) ~ (4853)  (1327) (557) 3130  (71746)
SN WD 71 02642 (0.0936) (0.4009) (0.1184) (0.0477) 02705 (5.8478)
sy 72 02375  0.0870 (0.1492) 0.0137  0.1080  0.3224 #DIV/0!
Cofg™%: 73 00329 00186 (0.0348) 0.0028  0.0239 00676 #DIV/O!
e 74 (0.0341) (0.0189) 0.0337  (0.0028) (0.0245) (0.0729) #DIV/O!
e 75 00741  0.0384 (0.0639) 0.0055 - 0.0493  0.1612 #DIV/O!
Expected real CFSP, where g’y differs from g'xp and D*, differs from S5+S%wp
=K p*g%p=5° 77 4475 2409  -4078 338 3053 10225 #DIV/0!
§°pp=S5/P’ © 78 00225 03699 04046 02734 03261 02945 04176
Cepy=Sspp* T 79 0.0081 01659 0.1872  0.1173  0.1475 01298  0.2202
2 y=S"sore/(1-5sery) 80 0.0081  0.1980 02303 01329 0.1731 = 01492 02824
=Y’(1+£y) 81 8378 13392 14893 12696 13691 13297 15734
P=P"(1+g%y) 82 2999 6006 6890 5449 6194 5861 8297
¢=D%(1+g%) v 83, 2932 3785 4102 3960 4174 4135 4832
S%=8"(1+£y) 84 68 2222 2788 1490 2020 1726 3465
S°wp=5°-8% 85 4408 187  -6866  -1151 1033 8499 #DIV/0!
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Exxon Corp (3)
Sswon=Swp/Y*
SGSWDIWD—_-SCSWDIY/ (1-s°sery) »
S sy =S"serv S swory
Iy snd14e%)
@iy’
Kp=K's(1+g )
m°=P%Y*
Q=K%Y |
n*Q%

P°=PYK’,
K=KENS,

YEYNTG

gy=(e"yn)/(1+n) .
m’=g’,/ ae/Y o ‘

. 'gem=(mel_ meo) /meo )
=P /KOP ' -
I'esp"‘Te.*Sespfp |
deEEPWesp*QeP ]

chEP / dAEP

PV,

' VM/ VD1

. g°@[=Del /KOP

_Leverage 1gy. swosse

Leverage lgy. swoss=(Q%- D
IEV; swn/spﬂeav: SWD/SP
O°=(1-5°spp)/5 o

/%

SSP/P/ S sep=Sserv/Ssery
Sswowp/S swowp - )

Sswhrv! ScSWD/Y

m'/m°

gv/gy

gx/8 ke

eNOM -
g wne

o in balanced state .
c° in unbalanced stat
ol g°v

(@ /Q" (g korE"y)

Exxon Corp
1989 1990 1991 1992 - 1993 1994 1995
88 05261 00140 (04610) (0.0907) 00754  0.6391 #DIV/o!
. 05304 00168  (0:5672) (0.1028) 0.0885 . 0.7345 #DIV/O!
90 05342 01799 (02738) 0.0266 - 02230 07630 #DIV/O!
91 05738 01868 (02563) 00268 02340 08929 #DIV/O!
92 11364 | 07074  00708° 04827 06693 13171 #DIV/0!
93 " 64900 . 65097 - 59786 = 62137 65015 73650  #DIV/O!
94 03580 . 0.4485 = 04626 04292 04524 04408  0.5273
05 - 77469 - 48611 40144 - 4.8943. 47487 55388 #DIV/O!
96 -2.7734 - 21803 18571 21008  2.1483 - 2.4413 #DIV/O!
97 00463 00923 01152  00877. 00953 0079 #DIV/O!
98 624.0413 644.5250° 629.3291 682.8279 755.9846 898.1686 #DIV/O!
99 80.5533 1325894 156.7671 . 139.5146 159.1982 . 162.1592 #DIV/0!
100 0.0081 02345 03080 . 0.1827° 02413 02052  #DIV/O!
101 00142 12553 -12017 68201 10313 02208 #DIV/O!
102 -0.8961 87.6115° -19573 . -6.6756 -0.8488 -0.7771 #DIV/0!
103 0049 - 00958 . 01079  0.0882. 01000 0.0924  0.1215
104 00011 00354 - 00437 .0.0241 00326 00272 0.0507
105 00087 . 0.1723 . 0.1752 = 0.1180  0.1548 - 0.1507  #DIV/0l
106 01053 19660 22678 14379 20157 19063 #DIV/O!
107 09531 09933 10840 11978 12708 12092  1.3289
108 0.1311 - 01770 02055 - 02172 = 02394 02206 = 0.2388
109 00485 00604 00642 0.0641 00674  0.0652  0.0708
Differences between theoretical and expecteﬂ real: in ’lv)alanced, Zv=8kp, and unbalanced, g% and g%

111 652569  0.0844 -24627 .-07729° 05112 49238 #DIV/0!

62714 46122 42758 - 45148 43091 44814 45653
113 00961 546485  -17363 -58414 84295 09101 #DIV/0!
114 434030 17037 14713 . 26578 20662 23955 © 13945
115 59690 03036 . - 02789 ° 04819 - 03892 04370  0.2506

53683 04089 03938 - 0.5615 ~ 0.4860 - 05239  0.3647
117 05349 199952 = -0.5999 -3.0090 37620 0.4452  #DIV/O!
118 05159 223458 -06837 32797 40967 04768 #DIV/0!
119 97080 02041 02920 0.0443 03307 - 13631 #DIV/0!
120 55659 03659 03455 05305 04463 04891 03092
121 05483 06993 12133 . 0.8558 0.6447 - 04675 #DIV/0!
122 01546 ‘00874 00453 00431  0.0714 - -0,0601° #DIV/O!
123 #DIV/0! - 2.6993° 04702 14560 13554 " 13973 .#DIV/0!
124° #DIV/OL, 02329 0.1634.  0.0036° 01537 - 1.5273 #DIV/0!
125 59690 03036 . 02789 04819 03892 . 04370 - 0.2506
126 1.0000  1.0000 . 1.0000 10000  1.0000 . 10000  1.0000
127 00011 00354 00437 0.0241.° 00326 00272  0.0507

/@
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' Accounts: as a Supplement

Ford Motor Co

Ford Motor Co (1) 277461 1982 1983 1984 1985 1986 1987 1988
Initial data and ratios v .
Dividend paid D% 3 0 909 369.1 4427 591.2 805  1113.5
Undistri, profit 8% 4 6578 1776 25377 20727 154048 16260 17649.5
Profit P° 5 -657.8 18669 29068  2515.4 3285 4625 5300
Labour expenses W' 6 12387 12991 14237 14725 15996 17065 = 18763
Y'=p’+W° 7 117292 148579 17143.8 172404 19281 21690 24063
Capital stock K°p 8 10136 9802 10549 12421 13201 14034 15992
Growthrate of K': g™, ° -0.0330 00762  0.1775 00628 00631  0.1395  0.1634
KM =K (1+2%p) 10 9802 10549 12421 13201 14034 15992 18605

ARNOM,,- 11 -334 747 1872 780 833 1958 2613
No. of workers N’ 12 379.23 380 3837 3693 - 3823 350.3 358.9
Tts growth rate n 13 00020 00097 -0.0375  0.0352 -0.0837  0.0246  0.0215
N%E=N"g(1+n) ‘ 14 380 3837 * 369.3 382.3 350.3 358.9 366.6
Depreciation D*gp 15 2156 2292 2308 2393 2960 3167 3792
d* =D /K% ’ 16 02127 02338 02188 01927 02242 02257 02371
Stock price Pg ‘ 17 28.63 -34.79 42.19 -49.63 49.65 84.75 46.55
No. of shares Ng =~ 18 12059 183 - 186.1 186.1 2684  253.75 490.8
Matket value VM 19 3452 - 6367 7852 9236 13326 21505 22847
n'=p%Y’ 20 -0.0561 01257 0.1696  0.1459  0.1704 02132  0.2203
Q%=K%Y° ' 21 08642 0.6597  0.6153 07205  0.6847  0.6470  0.6646
*Q% 22 00485  0.0829  0.1043 01051  0.1166  0.1380  0.1464
p"=P/K", 23 -0.0649 © 0.1905 02756 02025 12117 12160 - 1.1733
K"=K%/N% , 24 267278 257947 274928 33.6339 = 345305 40.0628 44.5584
y=Y"N’ 25 309290 39.0997 44.6802 46.6840 504342 619184 67.0465
Theoretical real CFSP, where gy=ggp and D=Sp+Syp
sspp=1/(Q%+1) 27 05364 06025 06191 05812 05936  0.6072  0.6007
Sepr=/(Qp 1) 28 -0.0301 00757 0.1050 00848  0.1011  0.1295  0.1323
Sswory=Sserr(Qp-1) 29 0.0041 -0.0258 -0.0404 - -0.0237 -0.0319  -0.0457 -0.0444
Sqv=SserFSswory 30 -0.0260 0.0499  0.0646 00611 00692  0.0838  0.0879
Sswomwo=Sswore/(1-Sspry) 0.0040 - -0.0279  -0.0451 * -0.0259  -0.0355 -0.0525  -0.0511
gv=Sspry/(1-Sspry) 32 -0.0292  0.0819  0.1173  0.0927  0.1125  0.1487  0.1525
Y ’=sgy(1+gy) 33 00252 00540 0.0722 00668 00770  0.0962  0.1013
Y=Y%l+gy) - 34 11387 16075 19154 18838 21450 24916 27733
P=P°(1+gy) - 35 639 - 2020 3248 2748 - 17796 19603 21624
Sp=Y*sgpry 36 343 1217 2011 1598 2169 3226 3670
DY (-sspry) 37 296 803 1237 1151 1485 2087 2439
Kp=K’:(1+gy) 38 9840 10605 11786 13572 14686 16121 18431
k=Kp/Ng 39  25.895 27.638 31915 35501  41.925 44918 - 50275
=gt 40 NA 00673 01547 0.1124 0.1810 00714  0.1193
y=Y/Ng 41 29965 41.894  51.867 49275 61234 69422  75.648
g~ 2"’ 42 NA 03981 02380 -0.0500 02427 01337 0.0897
g,/~(gy-n)/(1+n) 43 -00312 00715 0.1608 00555 02141  0.1212  0.1283
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Ford Motor Co
Ford Motor Co (2) 277461 1982 1983 1984 1985
m'=g /(') 46 12351 © 13227 22289  0.8314
g w=(m"-m"ym" 47 NA 00709 06851 -0.6270
r=p(l+gy) 48 (0.0630) 02061 03079  0.2213
Tsp=T*Sgppp 49 (0.0338) 01242 0.1906  0.1286
| ) S 50 (2.8752) 39396 23363  2.6325
gxe/dep 51 (0.1373) 0.3503  0.5360  0.4810
op* /A e 52 04568 20918 20352 17574
Expected nominal CFSP, where geNOMY and g“NOMKP are given (by using g‘?NOMY and g
NOM 54 02667 01539 00056  0.1184
g oM 55  0.0488  0.0959  0.0343  0.0863
gy 56 03378  0.0159 (0.1432) (0.0161)
gy 57 0.1076 © (0.0351) (0.1188) (0.0443)
g TAA, 58 (4.6425) 0.5803 (0.3527) 02239
(©%-1) 50 . (0.1358) (0.3403) (0.3847) (0.2795)
Sspp=1/(Q"p+1) 60 05364  0.6025- 06191 05812
Sepr=m/(Q%+1) 61 (0.0301) 0.0757 0.1050  0.0848
Sswny=Sspry(Q%-1) 62 0.0041  (0.0258) (0.0404) (0.0237)
Ssworwp=Sswory/(1-Ssery) 0.0040  (0.0279) (0.0451) (0.0259)
sy 64 0.0857  0.0925 0.0386  0.0820
Cof g™, 65 0.0962 0.1516 00700  0.1244
&% 66 (0.1079) {(0.1863) (0.0758) (0.1456)
ke 67 0.0840 03227 02740  0.2439
g 68 (0.1079) - (0.1863) (0.0758) (0.1456)
SSspp=S"p/P’ 69 1.0000 09513 08730  0.8240
SNM 70 289 (1270)  (1107)  (1576)
s M womwp 71 0.0246  (0.0855) (0.0645) (0.0914)
sTAA ’ 72 01742 0.1141  0.0556  0.0708
Cof g™, 7301909  0.1965 01062  0.1117
gL 74 (0.2569) (0.2687) (0.1207) (0.1281)
" 75 03014 04716 03391 02189
Expected real CFSP, where g°y differs from g°yp and D% differs from S%+S%wp
=K% *g o =5" 77 3055 . 4623 3577 2720
$spp=S"/P" 78  1.0000 09513  0.8730  0.8240
SCspy=S"spp*T 79 -0.0561 01195  0.1480  0.1202
&= sory/(1-5"spv) 80 -0.0531  0.1358  0.1737  0.1367
Ye=Y'(1+g%) 81 11106 16875 20122 19596
=P(1+g%) 82 -623 2120 3412 2859
D°=D’(1+g%) 83 0 103 433 503
S5=S%(1+g%) 84 -623 2017 2979 2356
Swp=S>-S% 85 3678 2606 599 364
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1986 1987 1988
2.7799 1.2595 1.2658

23434 -0.5469 0.0051
1.3481 1.3968 1.3522
0.8002 0.8481 0.8123
3.4012 2.8891 #VALUE!
0.5018 0.6590 0.6431
12.1377 10.8575 #VALUE!

NOM
w)

0.1249  0.1094  (0.0593)
0.0668  0.0995 #VALUE!
(0.0596) (0.1160) (0.2542)
(0.1082)  (0.1239) #VALUE!
03082  (0.0667) #VALUE!
(0.3153)  (0.3530) (0.3354)
0.5936  0.6072  0.6007
0.1011  0.1295  0.1323

(0.0319) (0.0457) (0.0444)
(0.0355)  (0.0525) (0.0511)

0.1094  0.0911 #VALUE!
0.1777  0.1618 #VALUE!
(0.2311)  (0.2029) #VALUE!
0.3827 04297 #VALUE!
(0.2311) (0.2029) #VALUE!
0.9630  0.9528  0.9407
(17596) (18448) (19649)
#REF!  #REF!  #REF!
#REF! #REF! #VALUE!
#REF!  #REF! #VALUE!
#REF!  #REF! #VALUE!
#REF!  #REF! #VALUE!

#REF!  #REF! #VALUE!
09630 09528  0.9407
0.1641 02032 02072
0.1963 02550 0.2613
23066 27220 30351
19136 21416 23666
707 1010 1404
18420 20406 22262

#REF!  #REF! #VALUE!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Ford Motor Co

Ford Motor Co (3) 1982 1983 1984 1985 1986 1987 1988
Cswpr=Swp/Y* 3% 03312 01544 0.0298 0018 - #REF!  #REF! #VALUE!
SCswnwn=S swore/(1-5"spry) 03136 01754  0.0349 00211 #REF!  #REF! #VALUE!
Cov=SSsevtSswory 90 02751 02739 01778 01388 #REF!  #REF! #VALUE!
1Y =ty (14E%y) 91 03580 04031 02381 01692 #REF!  #REF! #VALUE!
DAy Y’ 92 0.4443 - 04654 03433 02965 #REF!  #REFt #VALUE!
K%K %(1+2%p) 93 13191 14425 14126 15141 #REF!  #REF! #VALUE!
=p*/Y* 94 (0.0561) 0.1257 0.1696  0.1459  0.8296  0.7868  0.7797
Q=K% Y* 95 11877 0.8548 = 0.7020 07726 #REF!  #REF! #VALUE!
Q% 96 (0.0666) 0.1074  0.1190  0.1127 #REF!  #REF! #VALUE!
p=P /K 97 (0.0472) 0.1470 02415 0.1888 #REF!  #REF! #VALUE!
K*=K%/N% 98 347132 375935 382520 39.6038 #REF!  #REF! #VALUE!
Y=Y /NG 99 202272 439797 544880 512591 658451 75.8442 82.7913
g =~(g"y-n)/(1+n) 100 -0.0550 0.248 02195 00980 03056 02249 02348
m°=géy/(Ie/Y0) 101 -0.1537 . 03096 09220 0.5793 #REF!  #REF! #VALUE!
g° =(m*-m*ym® 102 NA -3.0143 19780 -0.3717 #REF!  #REF! #VALUE!
*=P/K’% 103 -0.0615 02163 03234 02302 14496 15260  1.4799
o= s gpp 104 -0.0615 02058 02824 01897 13960 14540 13921
A= O 105 -0.0730  0.1759  0.1982  0.1465 #REF!  #REF! #VALUE!
i, 106 -0.3431 07523 09060  0.7607 #REF!  #REF! #VALUE!
="K, 107 - 03406 06495 07443 07436  1.0095 15324 14286
vy 108 03942 09845 12096 10321 14744 23683  2.1497
2 xor=DVK 109 0.0000 0.0105 0.0411  0.0405  0.0536  0.0720  0.0878
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°vand g'xp
Leverage I'ev: sworse 111 -59048 12917 02011  0.1543  #REF!  #REF! #VALUE!
Leverage lpy. swose=(Q%-1) . -0.1358  -0.3403  -0.3847 -02795 -03153 -03530 -0.3354
lev: sworse/1°v: swoise 113 0.0230 02634 -19133 -1.8113 #REF!  #REF! #VALUE!
O°=(1-8"5pp)/ S spe 114 00000 00512  0.1454 02136  0.0384  0.0495  0.0631
Q" 15 00000 00776 02364 02965 00561 00765  0.0949
Sspre/SCepp=Ssprv/S spry 0.5364  0.6334  0.7091 07054  0.6164  0.6372  0.6386
Sswpwn/SSSWDIWD 117 00127 -0.1589 -1.2915 -12282 #REF!  #REF! #VALUE!
Sqwp/S swory 118 00123 -0.1668 -1.3567 -12776 = #REF!  #REF! #VALUE!
m"/m® 119 -8.0357 42723 24174 14352 #REF!  #REF! #VALUE!
evlg’y 120 05500 06033 06750 06781 05732 05833 05835
2xe/€ ke 121 -03478 02538  0.4280 03799 02940 03461 #VALUE!
Mg 122 00466 00853 0.0746 00494  0.1643  0.0732 #VALUE!
o in balanced state 123 -0.9620 103574 1.5939 43661 -3.0521 -68.5081 #VALUE!
o° in unbalanced stat 124 -8.2362 21.5725 3.1740 3.4605 #REF! #REF! #VALUE!
koY 125 00000 00776 02364 02965 02729 02823 03361
(@Y koS ) 126 #DIV/OI  1.0000  1.0000  1.0000 02054 02710  0.2825
kol D° 127 #DIV/O! 02058 02824  0.1897 13960 14540 13921
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Ford Motor Co (1)

277461

Initial data and ratios

Dividend paid D",
Undistri, profit S°p
Profit P’

Labour expenses W°

Y=pP'+W°
Capital stock K%

Growth rate of K’ gN™p

KeNOMP=KOP( 1+g°ke)

eNOM
AK™

No. of workers N’

Its growth rate n
Ne=N'g(1+n)
Depreciation DAEP
dAEP=DAEP/KOP
Stock price Pg
No. of shares Ng
Market value vM
n’=p%y°
QOP=K0P /YD
a"*Q%

p°=p° /KoP
k0=K0p /NOE
=Yg

Theoretical real CFSP, where gy=g; and D=S;+Syp

Ssp/}?:l/(gop’f‘ 1)
SSP/Y=TC/(QOP+ 1)
SSWD/Y=SSPIY(QOP' D
Ssrv=SsprytSswory

Sswowp=Sswory/(1-Ssery)

gv=ssprv/{1-Sspry)
UY'=ssy(l+gy)
Y=Y"(l+gy)
P=P’(1+gy)
Sp=Y*sepry
D=Y (n-Sspry)
Ko=K'p(1+gy) 7
g =g gt
y=Y/Ng

1/0

g y=(g l'y'goy)/ goy )
gy=(gyn)/(1+n)

0.0912- .

Ford Motor Co
1989 1990 1991

3 14035 13886 9267
4 24315 -5286 -31847
5 3835 860 2258
"6 18800 19480 18815
7 22635 20340 16557
8 18605 . 22208 22522

0.1937  0.0141 -0.0161
10 22208 22522 22160
11 3603 314 362
12 3666 . 3704 3327
13 00104 -0.1018 -0.0222
14 3704 3327 3253
15 4229 4880 5778
16 02273 02197 02565
17 48.95 37.05 30.56
18 4728 4731 4833
19 23144 17528 14770
20 01694  0.0423 -0.1364
21 08220  1.0918  1.3603
22 01393 0.0462 -0.1855
23 02061  0.0387  -0.1003
24 507501 59.9568  67.6946
25 617430 549136  49.7656
27 05489 . 04780  0.4237
28 0.0930 00202 -0.0578
29 00166 0.0019. -0.0208
30 00764  0.0221  -0.0786

-0.0183 - 0.0019 ' -0.0197
32 01025 0.0206 -0.0546
33 00843 00225  -0.0743
34- . 24956 20760 15653
35 4228 878 2135
36 2321 420 -904
37 . 1908 458 -1230
38 20513 22666 21292
39 - 55379 68.128  65.453
40" 01015 02302 -0.0393
41 67375 62397 48117
42 -0.1094 -0.0739 -0.2289
43 0.1363 -0.0331
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1992

9774

4756
501.8
20578
21079.8
22160
0.0406
23059
899
3253
-0.0095
3222
6756

0.3049
38.35
489.5

18772
0.0238
1.0512
0.0250
0.0226
68.1217
64.8011

0.4875
0.0116

0.0006
0.0122
0.0006
0.0117

0.0123
21327

508

. 248
260
22420
69.585
© 0.0631
66.193

0.3757
0.0215

1993

1086
1443
2529
27122

29651 .

23059
0.1730
27048
3989
3222
0.0484
337.8
7468

0.3239
" 54.55
499

27220
0.0853
0.7777
0.0663
0.1097

71.5673
92.0267

0.5625
0.0480

-0.0107
0.0373
-0.0112
0.0504

- 0.0392
31145

2656
1494
‘1162

24221
71.763
0.0304
92.201
0.3929
0.001%

1994

1205

4103

5308 -

22985
28293
27048

0.1562 ..

31273
4225

337.8
0.0272

347
9336

0.3452
30.3
1023

30997

0.1876 ~

0.9560
0.1794
0.1962
80.0710
83.7567

0.5112
0.0959

-0.0042
0.0917
-0.0047

0.1061

0.1014
31295

5871
3002
. 2870

29918 .

86.218
0.2024

90.186

-0.0218
0.0768

1995

1559
2580
4139
23661
27800
31273
-1.0000
0
-31273

347
-1.0000

0
11719

0.3747
-.29.5
1160

34220
0.1489
1.1249
0.1675
0.1324

90.1239
80.1153

0.4706
0.0701

0.0088
0.0788
0.0094

- 0.0753

0.0348
20895
4451
2095
2356
33629
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Ford Motor Co

Ford Motor Co (2). 277461  198% 1990 1991 1992 1993 1994 | 1995

m =g,/(I/¥o) 46  1.0824 - 6.0505 04457 17399  0.0482  0.7569 #DIV/0!
g"=(m"-m"%/m" 47 -0.1449 45900 -0.9263 29036 -0.9723 14.7041 #DIV/O!
r=p(l+gy) 48 02273 00395 (0.0948) 00229 01152 02171  0.1423
Tsp=T*Sspp 49 01247  0.0189 (0.0402) 0.0112  0.0648  0.1110  0.0670
I*/l=gxp/2xp 50  1.6992 (1.6365) 05943 72245  8.8460 25484 #DIV/0!
grp/d* e 51 04511 00939 (02129) 0.0385  0.1556 03074 02011
(rsp*IMyYd s 52 09324 (0.1407) . (0.0930) 02647 17701  0.8193 #DIV/0!
Expected nominal CFSP, where g“NOMY and g‘mMKP are given (by using g‘NOMY and g"NOMw) v
gNoMy 54 (0.1014) (0.1860) 02732 04066 (0.0458) (0.0174) (1.0000)
g oMy : 55 0.0362 (0.0341) 0.0937 03180 (0.1525) 0.0294  (1.0000)
gTAAy 56 (0.1979) (0.1648) 05181 .0.4383  (0.0922) (0.1599) (1.0000)
oA, 57 (0.0751) (0.0090) 03041  0.3477  (0.1938) (0.1199) (1.0000)
gt 58 (0.9568) (3.3839) (0.8494) 39680 13370  (0.3431) (1.0000)
Q%1 59 (0.1780) 0.0918 03603  0.0512  (0.2223) (0.0440) 0.1249
sepr=1/(Q"+1) 60 05489 04780 04237 04875 05625 05112 = 0.4706
Sep =T/ Qp+1) 61 00930 00202 (0.0578) 0.0116  0.0480  0.0959  0.0701
Ssworv=Ssery(Q2%-1) 62 (0.0166) 0.0019 (0.0208) 00006 (0.0107) (0.0042) 0.0088
ssworwp=Sswory/(1-Ssery) (0.0183) 0,0019 (0.0197) 0.0006 (0.0112) (0.0047) 0.0094
sy 64 (0.0126) (0.0557) (0.0248) 0.0407  0.1133  0.0707 #DIV/0!
Cof g™ ' 65 (0.0168) (0.0520) (0.0172) 0.0391  0.1531  0.0818 #DIV/0!
g 66 00166  0.0496  0.0169 (0.0408) (0.1887) (0.0899) #DIV/0!
ke : 67 01742 (0.0338) (0.0325) 0.0848  0.4458 02704 #DIV/0!
gL , 68 0.0166 0.0496 00169 (0.0408) (0.1887) (0.0899) #DIV/0!
spp=S"p/P’ 69 0.6340 (0.6147) 1.4104 (0.9478) 0.5706  0.7730  0.6233
' SN 70 879 829 2309 1364 - 2472 (574) (34117)
A 71 00388 00408  0.1395 00647  0.0834  (0.0203) (1.2272)
s 72 0.0431 01126  0.1178  (0.0084)  0.2009 - 0.0954 - #DIV/0!
C of g™4p 73 0.0587 01005  0.0726 (0.0078) 02715  0.1168 #DIV/0!
A 74 (0.0627) (0.1133) (0.0789) 0.0077 #NUM!  (0.1350) #DIV/0!
ke 75 02735  0.1438 00682  0.0326 #NUM! 03367 #DIV/0!
Expected real CFSP, where g°y differs from g’ and D', differs from S%+S8%p
=K p*g" =" 77 5088 3193 1535 722 #NUM! 9106 #DIV/0!
*spp=Sp/P’ 78 0.6340 -0.6147 14104 -0.9478 05706  0.7730 - 0.6233
Sspy=Sspr* T 79 0.1074 -0.0260 -0.1923 -0.0226  0.0487  0.1450  0.0928
25y =Sspre/(1-5%spry) 80  0.1204 -0.0253 -0.1613 -0.0221 = 0.0512  0.1696 - 0.1023
Yo=Y (1+e%y) 81 25359 19825 13886 20615 31168 33092 30644
P*=P’(1+g%y) 82 4297 838  -1894 491 2658 6208 4562
D°=D%(1+g%) 83 1572 1353 771 956 1142 1409 1718
S%=8%(1+g") 84 2724 515 2671 -465 1517 4799 2844
Swp=S°-S% 85 2364 3708 4206 1187 #NUM! 4307 #DIV/0!
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Ford Motor Co (3)
8 swor=S"wp/Y*

5 sworwn™S ‘swore/(1-S spry)

s =s"serytsswory
Y O;SESN(1+g=Y) »
(C+D )/ Y°
Ky=Kp (18" r)
n°=PY/Y*
=K%/ Y*
7* Q0
p=P/K%
k°=Ki/N"’E
Y=Y/NE
g°y=(e"yn)/(1+n)
m*=g"/(/Y,)
gem=(mcl_me0) <
F=p° /KOP
55 sprp
deEEP:reSP*QeP
dFppld e
YM=VMKS,
vM/vm
geKDl=DcI/KDF

Leverage I%gy. swoise

Leverage ley. swgp=(Q%-1)

L. swoise/Lev: swoise
O ~(1-5°pp)/s o
/0%

Sspip/S ser=Sspr/S spry
SswDrwp/S sworwp
Sswor/S swory

m"/m°

gv/g’y

gk ke

eNOM

g
o in balanced state

¢’ in unbalanced stat
£xore’y

(@ QP korE™)
£/ ®°

Ford Motor Co
1989 1990 1991 1992
88 - 0.0932 0.1870 0.3029  0.0576
0.1044  0.1823 . 0.2540  0.0563
90 02006 0.1610 0.1106  0.0350
91 - 02555 0.1842  0.1181 0.0362
92 04116 0.3969 0.4417 0.3548
03 23693 25401 24057 22882
94 01694  0.0423  (0.1364)  0.0238
95 0.9343 1.2813 1.7325 1.1100
96  0.1583 . 0.0542 (0.2363) - 0.0264
97 0.1813 0.0330 - (0.0787) 0.0214
98 63.9658 . 76.3467  73.9544 71.0184
99 684642 595876 42.6869 63.9810
100 0.1089 0.0851 . -0.1422 -0.0127
101  0.4260 0.4621  -1.2043° -0.3499
102 #VALUE! = 0.0846  -3.6062  -0.7095
103 02309 = 0.0377 ~ -0.0841 0.0221
104 01464 -0.0232 -0.1186  -0.0210
105 0.1368 -0.0297 -0.2055 -0.0233
106 0.6018 -0.1353 -0.8009 -0.0764
107 12439 0.7893 0.6558 0.8471
108 1.5134 0.7229 - 0.4821 0.8058 .
) 109‘ 0.0845 0.0609 0.0345 0.0431"
Differences between theoretical and expected real: in balanced, gy=gkp, and
111 0.8677 -7.1966 -1.5748 -2.5526
-0.1780 0.0918 0.3603 0.0512
113 -02052 -0.0128 -0.2288 -0.0201
114 0.57;72 -2.6269 -02910 -2.0551
115 0.7022  -2.4060 -0.2139 -1.9549
0.8657 -0.7778 0.3004 -0.5144
117 - -0.1748 0.0104 » -0.0775 0.0107
118 -0.1776 0.0099 -0.0687  0.0103
119 25405 13.0933 03701 -4.9731
120 0.8519 -0.8144  0.3386 -0.5321
121 05885 -0.6111 1.6826 0.1384
122 0.0255 0.0753 0.1186 0.3307
123 = 0.2908 0.0049 0.0290  -0.0912
124 -1.7310 0.0474 0.2877 0.0067
125 07022 (2.4060) (0.2139) (1.9549)
126  1.0000 1.0000.  1.0000 1.0000
127 0.1464  (0.0232) (0.1186) (0.0210)
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1993 1994 1995
#NUM!  0.1302 #DIV/0!
#NUM!  0.1522 #DIV/0!
#NUM! 02752 #DIV/0!
#NUM! 03678 #DIV/0!
#NUM!  0.6518 #DIV/0!
#NUM! 36154 #DIV/0!
0.0853  0.1876  0.1489
#NUM!  1.0925 #DIV/0!
#NUM!  0.2050 #DIV/0!
#NUM!  0.1717 #DIV/0!
#NUM! 104.1899 #DIV/0!
922671 953658 #DIV/0!
0.0026  0.1386 #DIV/0!
#NUM!  0.3768 #DIV/0!
#NUM!"  #NUM! #DIV/0!
0.1153 02295  0.1459
0.0658  0.1774  0.0909
#NUM!  0.1938 #DIV/0!
#NUM! - 0.5616 #DIV/0!
1.1805  1.1460 - 1.0942
15179 - 1.1987  0.9727
0.0495  0.0521  0.0550

unbalanced, g°y and g°p

#NUM!  0.8975 #DIV/0!
202223 -0.0440  0.1249
#NUM!- ~ -0.0490 - #DIV/0!
07526 02937  0.6043
09677 03072 - 05372
09859  0.6614  0.7550
#NUM!  -0.0307 #DIV/0!
#NUM!  -0.0324 #DIV/O!
#NUM!  2.0085 #DIV/0!
09852 0.6255  0.7365
0.1130 03924 #DIV/O!
01917 00021 #DIV/0!
13357 2.6011 #DIV/0!
#NUM!  -4.8674 #DIV/O!
09677 . 03072  0.5372
10000 1.0000  1.0000

0.1774 0.0909

0.0658



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Johnson & J

Johnson & T (1) 277461 1982 1983 1984 1985 1986 1987 1988
Initial data and ratios ‘ . .
Dividend paid D" 3 1824 204.6 219.9 2332 244.7 278 327
Undistri. profit 8% 4 340.6 284.4 295.1 380.8 85.3 555 647
Profit P° 5 523 489 515 614 330 833 974
Labour expenses W’ ° 6 1886 1993 2007 2007 2151 2462 2706
Y=p+w® 7 2409 2482 2522 2621 2481° 3295 3680
Capital stock K% 8 1578 1668 1721 . 1840 1916 2250 2493
Growth rate of K’: g™ Mep 0.0570 0.0318  0.0691 00413 0.1743  0.1080  0.1416
KNOM =K (1+8°p) 10 1668 1721 1840 1916 2250 2493 2846

ARTOM, 11 9 - 53 119 76 334 243 353
No. of workers NOE' ' 12 79.7 774 74.2 749 77.1 78.2 81.3
Tts growth rate m 13 -0.0289 -0.0413 ~ 0.0094 00294 0.0143  0.0396  0.0221
N=N;(1+n) C 14 77.4 742 74.9 77.1 782 81.3 83.1
Depreciation D%, 15 176 210 226 251 . 275 313 337
d* =DK% .16 01115 01259 0.1313 01364  0.1435 01391 0.1352
Stock price Pg 17 41.88 4525 35.44 45.19 60 0.2 78.68
No. of shares Ng 18 18913  191.33 18285  182.85  172.85 1721 166.54
Market value V™ 19 7921 8658 6480 8263 10371 = 13802 13103
=Py’ 20 02171 01970 02042 02343 01330 02528  0.2647
Q=K%/Y° . 21 06550  0.6720 0.6824 07020 07723  0.6829 - 0.6774
7*Q% 22 01422  0.1324  0.1393  0.1645 01027 0.1726  0.1793
}>°=P"/K°P 23 03314 02932 02992 03337 01722 03702 0.3907
k*=Kp/N" 24 197992 215504 23.1941 245661 24.8508 28.7724 30.6642
Y=Y'IN% 25 302258 320672 33.9892 349933 321790 42.1355 452645
Theoretical real CFSP, where gy=gyxp and D=Sp+Swp
sepr=1/(Q"+1) 27 06042 05981 05944 05875 05642  0.5942  0.5961
Sspr=t/(QpH1) 28 01312 01178 01214 01376  0.0751 01502  0.1578
Sswory=Ssere( Q1) © 29 00453 -0.0386 -0.0385 -0.0410 -0.0171 -0.0476 -0.0509
Srv=SspryHSswory 30 00859 0.0792 00828 0.0966 0.0580  0.1026  0.1069
Sswowo=Sswory/(1-Sspry) 20.0521 -0.0438 -0.0439 -0.0476 -0.0185 -0.0561 -0.0604
gy=Sspre/(1-Sspry) 32 01510 0.336  0.1381  0.1596 0.0811 01768  0.1873
Y =sgry(1+2y) 33 00989 00898 00943  0.120 00627 01207  0.1269
Y=Y"1+gy) 34 2773 2814 2870 3039 2682 3877 4369
P=P’(1+gy) 35 602 554 586 712 357 980 1156
Sp=Y*sgpry _ 36 364 332 348 418 201 582 689
D=Y(n-5spry) 37 238 223 238 294 155 398 - 467
K=K’ (1+gy) 38 1816 1891 .~ 1959 2134 2071 2648 2960
k=Kp/Ng , 39 23466 25482  26.151 27674 26489 32568  35.620
" =(e"g"/e" 40 NA . 0.0859 00263 00582 -0.0428 02295  0.0937
y=Y/Ng 41 35.823 37918 38323 39421 34301  47.694  52.580
g~ )e’, 42 NA 00585 00107 00286 -0.1299 03905  0.1025
g~(gy-n)/(1+n) 43 01852 01825 0.1275 01265 00659 0.131%  0.1616

— 223 —



Papers of the Research Society of Commerce and Economics, Vol. XXXIX No. 1

— 224 —

Johnson & J
Johnson & J (2) 277461 1982 1983 1984 1985 1986 1987
m'=g/(/Y,) 46 18724 20326 13526 1.1291  1.0522  1.0927
g =(m"-m")ym" 47 NA  0.0855 -0.3346 -0.1652 -0.0682  0.0385
r=p(l+gy) 48 03815 03323 03406 03870 - 0.1862 04357
Ise=I*Sepp 49 02305 01988 02024 02274  0.1051 . 0.2589
INl=g"cp/2yn 50 14439 18946  3.0437 02852 82957  2.9235
gxp/d*ep 51 13537 1.0609 - 10520 11700  0.5653  1.2708
(rsp* /D) 52 29840 29909 46921 04754 60727 54406
Expected nominal CFSP, where g“NOMY and g"NOMKP are given (by using g“NOMY and g™, '
g 54 0.0303 ° 0.0161 . 0.0393 (0.0534) 03281  0.1168
g M, 55 0.0567 = 0.0070  0.0000 0.0717  0.1446 = 0.0991
grA 56 (0.1154) (0.1003) (0.0823) (0.1909) 02824  (0.0713)
gFhA, 57 (0.0927) (0.1084) (0.1170) (0.0840) 0.1052  (0.0860)
g, 58 (0.2523) (0.0476) ~ 0.1317 (0.7345) 1.8303  (0.0006)
Q%-1) 59 (0.3450) (0.3280) (0.3176) (0.2980) (0.2277) (0.3171)
sspp=1/(Q"+1) 60  0.6042  0.5981  0.5944 ° 0.5875 05642  0.5942
Sepry=T/(€%+1) 61 0.I312 01178  0.1214 - 0.1376  0.0751  0.1502
Ssworv=Sserg(@%-1) 62 (0.0453) (0.0386) (0.0385) (0.0410)  (0.0171) (0.0476)
ssworwp=Sswore/(1-Ssery) (0.0521) (0.0438)  (0.0439) (0.0476) (0.0185) (0.0561)
sy 64 00653  0.0862 0.1116  0.0024  0.1495  0.1142
Cof g™, 65 0.1147 01454  0.1862  0.0040 02092  0.1969
M 66 - (0.1322) (0.1766)  (0.2473) (0.0040) (0.2981) (0.2695)
e 67 02180 02531 04205 0.0455 06731  0.5168
A 68 (0.1322) (0.1766) (0.2473) (0.0040) (0.2981) (0.2695)
Sopr=S"p/P" 69 06512 05816 05730  0.6202 02585  0.6663 -
s 70 (307) - (268) 215) (370) 246 429
i —— 71 (0.1273) (0.1081) (0.0853) (0.1410) 0.0990  (0.1288)
ARy ' 72 0.0091  0.0259  0.0698 (0.0787) 0.1714 - 0.0748
Cof g4, 7300162 00435  0.1158 (0.1311) 02299 0.1318
g 74 (0.0165) (0.0456) (0.1337) © 0.1173  (0.3581) (0.1562)
" 75  0.0748  0.0810° 02342 (0.0680) 0.8295 03131
Expected real CFSP, where g’y differs from g°p and D, differs from S S5 '
I=K%*g"p=5" 77 118 135 403 -125 1589 705
5%spp=S"/P’ 78 06512 05816 05730  0.6202 02585  0.6663
S spry=S spp* T 79 01414 0.1146 01170  0.1453 00344  0.1684
2= sery/€1-s%spry) 80 01647 01294 01325 01700  0.0356  0.2026
Y=Y'(1+g%) 81 2806 2803 2856 3067 2569 3962
P=P°(1+g’y) 82 . 609 552 583 718 . 342 . 1002
D=D"(1+g%) 83 212 231 249 273 253 334
S%=8%(1+g%) 84 . 397 321 334 446 88 667
S wp=5"-S% 85 279 -186 69 571 1501 37

1988
1.2735

0.1654
0.4639
0.2765

2.9437
1.3859
6.0221

0.0943
0.0883
(0.0981)
(0.1030)
(0.0756)
(0.3226)
0.5961
0.1578

(0.0509)
(0.0604)

0.1109
0.1944
(0.2642)
0.5515
(0.2642)
0.6643

(432)
(0.1174)
0.0837
0.1498
(0.1835)
0.3982

993
0.6643
0.1758
0.2133

4465
1182

397

785

208



Hideyuki Kamiryo:

Johnson & J 3)
s“swory=S"wp/Y"

s sworwn =S “swore/(1-8 sy}
$"sy=S sery S ‘swory
Y 0=SCSIY(1+g=Y)
(D gy’
K=K p(1+8 k)
®°=P°/Y*
QF=K5%/Y*
Q%

=P/
KE=KENE,
Y=Y/N%
£y=("yn)/(1+n)
m’=g"/(I/Y,)
gem=(mé1‘_ meO) /meo
=PK’%
5= * e
deEEchsp*er
dep/d g
PVRY,
VMg
gxorDYK'p

Leverage 1°ey. sworse

Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Leverage ley: swoise=(Qp- D

lgv: swoise/I'ev: swoise
cI:’c=(1‘sesp/p)/ " sep
@°/Q%

Ssprp/S spp=Ssery/S sery
Sswown/S sworwp
Sswore/S swory

m’/m®

gy/g’y

exr/e ke

eNOM
g " w

c in balanced state

o® in unbalanced stat
gko/8’y

(@° QOP)/ (&°xor'8’y)
ko @°

Johnson & J
1982 1983 1984 1985 1986 1987 1988
88 (0.0993) (0.0664) 0.0241 (0.1861) 0.5842 ~ 0.0094  0.0465
(0.1157) (0.0750) 0.0273 (0.2178) 0.6050 0.0113 0.0564
90 0.0421 0.0432  0.1411 ° (0.0408) 0.6186  0.1778  0.2223
91  0.0452 0.0521 0.1741 ~  (0.0381) 1.1317 0.2335 0.3109
92 0.1220 01391 02494 0.0480 07514 03088  0.3613
93 1696 . 1803 2124 1715 3505 2955 3486
94 02171 01970 02042 02343 0.1330 02528  0.2647
95  0.6045 0.6433 0.7436 0.5592 1.3643 0.7456 0.7807
96 0.1312  0.1267 01519 0.1310  0.1815  0.1885  0.2066
97 0.3591  0.3063 0.2746 0.4189 0.0975 0.3390 0.3390
98 219123 243014 283575 222411 44.8251 36.3414 41.9456
99 362492 37.7790 38.1336 39.7734 32.8560 48.7382  53.7307
100 01993  0.1781 0.1219  0.1366  0.0210  0.1567  0.1870
101 4.4082 34171 0.7003  -3.5897 0.0186 0.6711 0.6017
102 NA -02248 -0:7951 =~ -6.1263 -1.0052 35,1015 -0.1035
103v’ 0.3860 0.3311 0.3389 0.3904 0.1784 0.4452 0.4740
104 02514 01926 01942 02421  0.0461 02966  0.3149
105 0.1520 © 0.1239  0.1444 = 0.1354  0.0629 02212  0.2458
106 . 1.3625 0.9839 1.0997 0.9926 0.4382 1.5900 1.8185
107 5.0195 51905  3.7654 44908 54128  6.1344 52561
108  7.6628 7.7235 5.5179 . 6.3969 7.0090 8.9835 - 7.7587
109 0.1346 - 0.1385  0.1447  0.1483  0.1323 -~ (0.1486  0.1591
Differences between theoretical and expected real: in balanced, gy=gyp, and unbalanced, g° and g°c,
111 -0.7025  -0.5792 - 02058 -1.2810 16.9915  0.0556  0.2645
~0.3450 '-0.32’80 -0.3176 . -0.2980 -0.2277 -0.3171 -0.3226
113 0.4910 0.5662  -1.5434 0.2326 -0.0134° -57001 -1.2193
114 0.5355 07194 07452 0.6124 . 2.8687  0.5009  0.5054
115 0.8175 1.0705 1.0920 0.8723 3.7146 0.7335 0.7461
0.9278 = 1.0283 1.0373  0.9473 21829  0.8919  0.8974
117 0.4502 0.5844  -1.6089 0.2184 -0.0305 -49749 -1.0709
118 04556 05823 -1.6010 02204 -0.0293 -5.0838 -1.0943
119 0.4248 0.5948 1.9316 -0.3145 56.5992 1.6282 2.1165
120 0.9169 1.0321 1.0425 0.9389 2.2789 0.8728 0.8782
121 0.6925 . 0.5278 03285 35061  0.1205 03421 0.3397
122 0.0881 0.0505  -0.0093 0.0412-  0.1285 0.0572 0.0647
123 4.1496 279609 85.1748  -0.0085 7.5271 236.8915 -112.5494
124 0.1706 = 19730 254329 = -0.3677 11.0968 147.7414 -51.8202
125 0.8175 1.0705 1.0920 0.8723 3.7146 0.7335 0.7461
126  1.0000 1.0000  1.0000 1.0000 1.0000 1.0000 1.0000
127 02514 01926 01942 02421 0.0461 02966 03149
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Johnson & J (1) 277461

Initial data and ratios
Dividend paid D°
Undistri. profit 8%
Profit P’

Labour expenses W’
YO=po+w°

Capital stock K%

Growth rate of K%: g™ e

KM=k (148
AKNOM,

No. of workers NOE

Its growth rate n

N=Ng(1+n)

Depreciation D,

dAEP'—:DAEP/KOP

Stock price Pg

No. of shares Ng

Market value VM

x°=p’ry°

QDP=KOP/Y0

1% QOP

p®=PYK’,

kO“Kop /NOE

Y=YN

Theoretical real CFSP, where gy=gyp and D=8p+Syp

ssen=1/(Q%p+1)
Sspry=m/(Qp+1)
sswor=Sspre(Q’p1)
Ss/y=SsprySswoiy
sswowp=Sswory/(L-Sspry) -
gv=sser/(1-55pry)
UY'=sgr(1+gy)
Y=Y°(1+gy)
P=P’(L+gy)
Sr=Y*sspy

D=Y (n-sgprv)
Kp=K’p(1+gy)
k=Kp/Ng

gl/0k=(g lk'gok)/ gok
y=Y/Ng

gy e’re’y
gy~(gv-n)/(1+n)

Johnson & J
1989 1990 1991

3 373 436 513
4 709 707 948
5 1082 1143 1461
6 2945 3280 3610
7 4027 4423 5071
'8 2846 3247 3667

0.1409  0.1294  0.1222
10 3247 3667 . 4115
11 401 420 448
12 83.1 822 82.7
13 -00108  0.0061  0.0266
14 822 82.7 84.9
15 358 407 438
16 01258  0.1253  0.1194
17 50.5 62.6 90.8
18 33005 3308  333.17
19 16668 20708 30252
20 02687 02584 02881
21 07067 07341  0.7231
22 0.1899 01897  0.2083
23 03802 03520 03984
24 342479 395012 443410
25 484597 53.8078 61.3180
27 0.5859 05767  0.5803
28 01574 01490  0.1672
29 -0.0462 -0.0396 -0.0463
30 01113 01094  0.1209

0.0548  -0.0466  -0.0556
32 0.1868  0.1751  0.2008
3301320 0.1286  0.1452
34 4779 5198 6089
35 1284 1343 1754
36 752 775 1018
37 532 569 736
38 3378 3816 4403
39 41092  46.138  51.864
40 01536 01228  0.1241
41 58.144  62.848 71721
42 0.1058 00809  0.1412
43 0.1998  0.1680  0.1697
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1992

587
1038
1625
4163
5788
4115

0.0707
4406
291
84.9
-0.0389
81.6
499

0.1213
50.85
6554

33327
0.2808
0.7110
0.1996
0.3949

48.4688
68.1743

0.5845
0.1641
-0.0474
0.1167
-0.0567
0.1963

0.1396
6924
1944
1136

808
4923

60.328

0.1632

84.855

0.1831
0.2447

1993

659
1128
1787
4179
5966
4406

0.1144
4910
504

81.6
-0.0012

81.5
553
0.1255

43"

642.98
27648
0.2995
0.7385
0.2212
0.4056
53.9951
73.1127

0.5752
0.1723
-0.0451
0.1272

-0.0544
0.2082

0.1537
7208

2159
1242
917
5323
65314
0.0826
88.440

0.0422
0.2096

1994

727
1279
2006
4430
6436
4910

0.0582
5196
286
81.5
0.0098
823
724

0.1475
46.25
643.01

29739
0.3117
0.7629
0.2378
0.4086

60.2454
78.9693

0.5672

1 0.1768
-0.0419
0.1349
-0,0509
0.2148
0.1639
7818
2437
1382
1055
5965
72473
0.1096
94.997

0.0741
0.2030

1995

827
1576
2403
4707
7110
5196

-1.0000
0

- -5196
823
-1.0000
‘ 0
857

0.1649
825
6459

53287
0.3380
0.7308

10.2470
0.4625

63.1349

86.3913

0.5778
0.1953
-0.0526
0.1427

-0.0653
0.2427

0.1773
8835
2986

1725
1261

6457
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!
#DIV/0!



Hideyuki Kamiryo: Examples, Data, and Analyses in Terms of National and Corporate
Accounts: as a Supplement

Johnson & J
Johnson & I (2) 277461 = 1989 1990 1991 1992 1993 1994 1995
m'=g,/(I'Y,) ' 46 15134 13069  1.1686 17532 13637 12387 #DIV/0!
g w=(m""-m"%/m" 47 0.1884 -0.1364 -0.1059  0.5003 -0.2222 -0.0916 #DIV/0!
r=p(l+gy) 48 04512 04137 04784 04724 04900 04963  0.5747
Lp=1*Sgprp 49 02644 02385 02776 02761 02819 02815  0.3320
I /l=g*co/gxp 50 24600 3.7399 25145 32275 33608 #NUM! #DIV/0!
gep/d 51 14853 13971 16809 16188 16585 14566 14712
(eI 52 51701 71173 5.8449 73488  7.5473 #NUM! #DIV/0!
Expected nominal CFSP, where g"NOMY and g‘NOMKP are given (by using g"NOMY and g"NOMW) ’
gNoM, 54 0.0983  0.1465 0.1414 00308 0.0788  0.1047  (1.0000)
g oM, 55 0.1138 01006 0.1532  0.0038  0.0601  0.0625  (1.0000)
ghh, : 56 (0.0950) (0.0368) (0.0720) (0.1541) (0.1252) (0.1148) (1.0000)
gttAAy 57 (0.0823) (0.0753) (0.0624) (0.1762) (0.1404) (0.1486) (1.0000)
gFAA, 58 (0.1492) 01279 (0.1084) (0.0655) (0.0717) (0.0064) (1.0000)
©Q%1) 59 (0.2933) (0.2659) (0.2769) (0.2890) (0.2615) (0.2371) (0.2692)
sspp=1/(Q"p+1) 60 05859 05767  0.5803  0.5845  0.5752 05672  0.5778
Sspy=T/(Q%+1) 61 0.1574  0.1490 0.1672 01641  0.1723  0.1768  0.1953
Sswory=Sser(Qp-1) 62 (0.0462) (0.0396) (0.0463) (0.0474) (0.0451) (0;0419) (0.0526)
Sswowp=Sswore/(1-Sspry) (0.0548) (0.0466) (0.0556) (0.0567) (0.0544) (0.0509) (0.0653)
sTAA 64 01016 01354 01142  0.1342 01380  0.1570 #DIV/0!
Cof g™ 65 01707 02167 0.1896 02258 02258 02500 #DIV/O!
g 66 (0.2184) (0.3176) (0.2543) (0.3446) (0.3443) #NUM! #DIV/0!
g°xp 67 0.4596 0.6549 0.5048 "0.6336 0.6996 #NUM! #DIV/0!
e 68 (0.2184) (0.3176) (0.2543) (0.3446) (0.3443) #NUM! #DIV/0!
°5pp=S"/P° 69 06553 0.6185 06489 06388 06312 06376  0.6558
gNoM 70 (460) (422) (718) ©74) (887)  (1310)  (7221)

sTOM WD 71 (0.1141) (0.0953) (0.1416) (0.1682) (0.1487) (0.2036) (1.0156)
sy 72 0.0710  0.1083  0.0640 0.0614  0.0809  0.0625 #DIV/0!
Cof g™ 73 01219 0.1756 01089  0.1052  0.1350  0.1022 #DIV/0!
M 74 (0.1420) (0.2273) (0.1243) (0.1195) (0.1609) (0.1156) #DIV/Q!
e 75 03298 ° 04616 02815 02161 03281  0.1965 #DIV/0!
Expected real CFSP, where g’y differs from g°xp and D% differs from S%+S°p
I=K°p*g"=S" ' 77 939 1499 1032 889 1446 965 #DIV/0!
*spp=S"p/P’ " 78 06553  0.6185  0.6489  0.6388  0.6312  0.6376  0.6558
Sspr=S"spp* T “79  0.1761  0.1598  0.1869  0.1793  0.1891  0.1987 02217
2= e/ (1-5spry) " 80 02137  0.1903 02299 02185 02332 02480  0.2848
Yo=Y'(1+g°%) 31 4888 5265 6237 7053 7357 8032 9135
P=P(1+gfy) 82 1313 1360 1797 1980 2204 2504 3087
D°=D"(1+g%) 83 453 519 631 715 813 907 1063
S5=8"(1+8%) 84 861 842 1166 1265 1391 1596 2025
Swp=S"-8% 85 78 657 -134 376 55 -631 #DIV/0!
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Johnson & J (3)
S swon =3 "wo/Y*

§"swowp=5 swory/(1-8sery)

Ssv=s"sev S swory
/Y =sgy(142")
(4D )/ y°
K=K p(1+8"ke)
T=PYY*
Q=K Y*
QY

P =P/K",

K=K %/N%
Y=Y/N%
g'y=(g"vn)/(1+n)
0
= mcl_meo) /m®®
r'=pK% .
=T *Sspp
dFp=rsp* Q%
dFgp/d’sp
VEVMKS,
WMrvns

geK.DI=DeI/KOP 4

Leverage 1ev. swpise

Leverage lgy. SWD/SP=(QOP' 1)

9
lgy: swosse/ Bv: sworse
O =(1-5"spp)/S e
@Y%
‘ / e _ / e
Ssp/p/S spp™Sspry/S spry
e
Sswprwp/S swo/wp
e
Sswory/S sworv
*
m /m°
/ -}
g8y
[
Zxe/E ke

eNOM
g WINE

o in balanced state
¢ in unbalanced stat
2xore’y

(@ QOP)/ (gekm/ g’y)
g'xor/@°

Johnson & J
1989 1990 1991 1992 1993 199;1 1995
88 0.0160 0.1249  (0.0214) (0.0533) 0.0074 (0.0786) #DIV/0!
0.0194 0.1486 (0'.0264) (0.0649)  0.0091  (0.0981) #DIV/0!
90  0.1920 02847 0.1655 0.1261 0.1965 0.1201 #DIV/0!
91 0.2554 0.4161 0.2121 0.1533 0.2610 0.1437 #DIV/0!
92 0.3220 0.4309 02899 02398 0.3350 0.2624 #DIV/0!
93 3785 4746 4699 5004 5852 5875 #DIV/0!
94  0.2687 0.2584 0.2881 0.2308 0.2995 0.3117 0.3380
95  0.7743 0.9015 0.7535 0.7095 0.7954 0.7314 #DIV/O!
9  0.2081 0.2330 0.2171 0.1992 0.2382 0.2280 #DIV/0!
97 0.3470 0.2867 0.3824 0.3957 0.3766 0.4261 #DIV/0!
98 46.0413 57.3860 553505 61.3258 717983 71.3835 #DIV/0!
99 594587 63.6580 73.4626 86.4317 902699 97.5967 #DIV/0!
100 0.2270 0.1831 0.1981 0.2678 0.2347 0.2359 - #DIV/0!
101  0.8888 0.4399 0.9338 1.7467 0.8993 1.6411 #DIV/0!
102 04771  -0.5050 1.1227 © 0.8705  -0.4852 0.8250 #DIV/0!
103 04614 0.4190 0.4900 0.4812 0.5001 0.5099 0.5942
104 0.3024 0.2592 0.3180 0.3074 0.3157 0.3251 0.3897
105  0.2341 0.2336 0.2396 0.2181 0.2511 0.2378 #DIV/0!
106 1.8612 1.8639 2.0057 1.7985 2.0007 1.6126 #DIV/0!
107  5.8565 6.3776 8.2498 8.0989 6.2751 6.0569  10.2553
108  8.2867 8.6874 114084 = 11.3916 8.4969 7.9393 14.0330
109  0.1591 0.1598 0.1721 0.1738 0.1844 0.1848 0.2045
Differences between theoretical and expected real: in balanced, gy=gxp, and unbalanced, g°y and g5
111 0.0908 0.7811 -0.1 147' -0.2970 0.0392  -0.3955 #DIV/0!
-0.2933  -0.2659 -02769 -02890 -0.2615 -0.2371 -0.2692
113 --3.2316 -0.3404 24143 09732 -6.6660 0.5995 #DIV/0!
114 0.5261 0.6167 0.5411 ~ 0.5655 0.5842 0.5684 0.5247
115  0.7444 0.8400 0.7483 0.7954 0.7911 0.7451 0.7180
0.8942 09323  0.8944 0.9150 09112 0.8897 0.8809
117 - -2.8257 -0.3133 2.1081 0.8743  -5.9512 0.5191 #DIV/0!
118 -2.8896 -0.3173 2.1593 0.8905 -6.0744 0.5333  #DIV/0!
119 17027  2.9708 12514 1.0037 1.5165 0.7548 #DIV/0!
120 0.8744 0.9204 0.8732 0.8983 0.8928 0.8660 0.8521
121 0.4065 0.2674 0.3977 0.3098 0.2975 #NUM!  #DIV/0!
122 0.1259 0.0940 0.1233 0.0444 0.0614 0.0522 #DIV/0!
123 76.1299 216.7221 -62.6198 111.8070 3882.78 #NUM! #DIV/0!
124 329342 1155458 -14.1329 11.0333 696.2165 -5733.69 #DIV/O!
125  0.7444 0.8400 0.7483 0.7954 0.7911 0.7451  0.7180
126 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000
127 0.3024 0.2592 0.3180 0.3074 0.3157 0.3251 0.3897
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Accounts: as a Supplement

For the real financial structure of products in the corporate financed growth model

Given initial values
Y®: Net national income (output)
P%: Corporate income (profit)
S%: Corporate undistributed profit
D’;: Dividends paid by corporate sector
W°: Household wages
K’: Corporate fixed (reproducible) capital stock
N: Number of workers (including employees) or population
Theoretical real dependent variables in the balanced growth state (where gy—ng)
Y: Net national income (output)
P: Corporate income (profit)
Sp: Corporate undistributed profit
Dy: Dividends paid by corporate sector
W: Household wages
K,: Corporate fixed (reproducible) capltal stock
Ng: Number of workers (including employees) or population
In the unbalanced growth state, estimated real dependent variables are expressed
,” where g°#2°p.
" | Parameters in the balanced growth state

66 b4

with superscript “e

2%=P%Y° = n=P/Y: the relative share, where P or P is corporate profit composed of
dividends (paid) D’ or D, and undistributed profit S% or S,.

0°=K°/Y® = Q,=K,/Y: the capital output ratio, where K°; or K, is corporate capital
stock and Y° or Y is net national income (output)

n =(N'.-N°,)/N°: the estimated growth rate of population/workers N

p’=P"/K°; = p=P/Ky: the rate of profit (a variable when = and Q, are parameters).

k’=K°/N°;: = the capital per worker (the capital-labour ratio)

y'=Y/N’;: = the output per worker (as labour productivity;

a variable when k° and ©, are parameters)
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Variables in the balanced growth state
sepp=S,/P: undistributed profit divided by corporate profit (retention ratio)
Sewrw=Sw/ W: wage savings divided by wages (used for corporate investment)
Ssorp=Sp/Dr: dividend savings divided by dividends (used for corporate investment)
Sswown=(SwtSp)/(W+D)=Syn/Wyp: saved wages and dividend divided by wages and
dividends (used for corporate investment)
Sep=Sp/Y: undistributed profit divided by net national income (output)
Sswosseyy—Ssy=(SwpSsp)/ Y=5/Y:
saved wages and dividends divided by net national income (output)
g,=AY/Y": the growth rate of net national income (output)
grap=AK o/ K’5=Se/K': the growth rate of corporate capital by undistributed profit
2 =AK/K%=(Syp+Sp)/K’: the growth rate of corporate capital, where gy=g;»
AK,/Y°=1/Y": the ratio of capital accumulation to output (the investment-output ratio)
/Y #1/Y=5sgy, also, its growth rate is guepy=gxp
[OROSS/YO=(1+DE,)/Y'p: the gross investment ratio, where D, is capital consumption
gyne=g,=ACY/Np)/(Y/N’)=(gy-n)/(1+n): the growth rate of labour per worker
2va=A(Y/K%)/(YY/K®): the growth rate of the output-capital ratio
o= =AK//NR/(K%/N): the growth rate of capital per worker
g ewone=8,=(8cwp1)/(1+n): the growth rate of consumption per capita: g, =g,
m'=g, /(AK/Y°): the coefficient of technological progress
g" =(m"-m")/m": the growth rate of technological progress
r=P/K°: the required cost of capital, where P=P(1+g;) and r=p(1+g,)
gK;PESSP/KOP: the growth rate of undistributed profit
gen=D/K’: the growth rate of dividend payment, where r=gxs+gxm
Tp=Tp=T-gy: the discount rate of capital, which is equal to ggep
V=S p/rep: the valuation value of capital maintenance=K’p
DE.=Sep+Syp: economic depreciation or capital consumption
(accounting depreciation, D*g, is given as a parameter)
A" =(Sp+Syp)/K': the economic depreciation ratio=rg-C=gy '
V., swn=(SsptSwn)/ (Tsp-Qp): the valuation value of capital consumption=K'
V,=D/rs: the valuation value of dividend payment as an original valuation
VO=P/1;=V;+V',: the valuation value of capital; just for calculation
V=V, /K% the valuation ratio of capital maintenance, which is one
v =V /K®,: the valuation ratio of dividend payment as an original valuation ratio
In the unbalanced growth state, estimated real dependent variables are expressed
with superscript “e,” where g°y#g"%p.
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