5.2 BAFERFT

(R BURF)

1. In(k_shotoku); FrfEHt

obs 1222 obs 1175
R2C 0992 R2C 0.992
HESTHARA 11991-2016 H#EETHARY [1991-2015
2019 FEMETFHER 2018 EHFHE B (2019-2018)/ABS(2018)
Z¥ i % i % tfiE (D)
In(YWHZ) 0.246 13.357 %k 0.263 13.683 [okx -6.5% -2.4% 0
In(K_ SHOTOKU(-1)) 0.786 49.831 [#kx 0.770 46.702 [*x* 2.0% 6.7% 0
SZRD1 0.208 5.811 [%*x 0213 5.875 [k -2.1% -1.1% 0
SZRD2 0.105 2.968 [ 0.106 2.963 [k -0.8% 0.2% 0
SZRD3 0.001 0.030 0.000 0.007 349.9% 354.1% 0
YBD 0.219 17.430 %k 0.220 17.284 [wokx -0.1% 0.8% 0
GZD1 -0.119 -7.480 [x%% -0.120 —7.445 |sokx 0.5% -0.5% 0
CTAT 0.138 10.798 [#*x 0.136 10.504 [k 1.7% 2.8% 0
DIJOU -0.052 -1.765 |* -0.058 -1.932 [ 9.7% 8.7% 0
Constant -1.336 | —11.352 [sokx dtiEE -1.415 | —11.599 [%kx 5.6% 2.1% 0
-1.319 | —11.753 [sokx ik -1.390 | -11.983 [kx 5.1% 1.9% 0
-1.336 | —11.583 [sokx B -1.407 | -11.804 [%*x 5.1% 1.9% 0
-1.282 | -11.680 |k JepE -1.362 | —11.934 [*¥x 5.8% 2.1% 0
-1.298 | —11.474 [xkx AR -1.369 | -11.696 [k 5.2% 1.9% 0
-1.290 | —11.530 [sok* plix 5 -1.365 | —11.761 [%kx 5.5% 2.0% 0
-1.300 | —11.720 [*% FE -1.373 | -11.954 [%*x 5.3% 2.0% 0
-1.269 | —11.709 [#k% ]3| -1.338 | -11.935 [k 5.1% 1.9% 0
-1.305 | —11.699 [#k* A -1.379 | -11.929 [k 5.3% 1.9% 0
-1.261 —11.437 %% b -1.334 |  -11.691 [#kk 5.4% 2.2% 0
0.246 9.049 [¥¥x BR 0.260 9.331 [¥*x -5.4% -3.0% 0
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2. In(k_hin); EAEL

obs 1269 obs 1222
R2C 0977 R2C 0.976
HeSTHARS 11990-2016 #EETHARY  [1990-2015
2019 F EHFHE | 20184 EE M tE 2 (3 FE HARS 55 448) B (2019-2018)/ABS(2018)
e tE 3 tiE hE tfE (D)
Constant -10.066 —16.174 %% dbiEE -10.485 —15.381 [¥¥x 4.0% -5.2% 0
-10.068 —17.205 %% EHE -10.401 -16.278 %%k 3.2% -5.7% 0
-9.909 —16.942|%** EFE -10.240 —16.038 [**x 3.2% -5.6% 0
-9.720 —16.158 |k RS -10.071 -15.335 %%k 3.5% -5.4% 0
-10.015 —17.271 ok FEHE -10.329 -16.320 %%k 3.0% -5.8% 0
-9.849 —16.901 |*kx i -10.169 -15.981 %%k 3.1% -5.8% 0
-10.100 —16.846 |Hk* EBE -10.464 —15.996 | #k 3.5% -5.3% 0
-10.254 —16.806 |*** RBE -10.623 —15.949 | ¥* 3.5% -5.4% 0
-10.194 —16.965 |*+* HAE -10.538 -16.085 | #%k 3.3% -5.5% 0
-9.633 —16.073 |*x HER -9.979 —15.266 [*** 3.5% -5.3% 0
-10.199 —16.328 %% BER -10.604 —15.541 [#*x 3.8% -5.1% 0
-10.296 —16.518 |k TER -10.704 -15.727 %%k 3.8% -5.0% 0
-8.941 —13.436 |Hkx AR -9.425 -12.956 %%k 5.1% -3.7% 0
-10.138 —15.919 |k #WE)E | -10571 -15.190 %%k 4.1% -4.8% 0
-9.764 —16.199 %k B2 -10.126 —15.373[#*x 3.6% -5.4% 0
-9.395 —16.027 k% EILE -9.719 —15.199 [*** 3.3% -5.4% 0
-9.470 —16.177 ok AIE -9.795 -15.331 [k 3.3% -5.5% 0
-9.466 —16.356 |+ BHE -9.778 -15.503 %%k 3.2% -5.5% 0
-9.227 —15.972 |k g0 -9.535 -15.128 %%k 3.2% -5.6% 0
-9.757 —16.237 |Hkx EHE -10.112 —15.410|#%* 3.5% -5.4% 0
-9.585 —16.019 |k I B8 -9.940 —15.212]%%k 3.6% -5.3% 0
-9.914 —16.024 |**x BRGE 2 -10.300 —15.251 [#%* 3.7% -5.1% 0
-9.453 —14.799 [*** ZHME -9.875 —14.157 [#*x 4.3% -4.5% 0
-10.024 —16.769 |k = -10.365 -15.896 %k 3.3% -5.5% 0
-9.983 —16.876 %% HER -10.314 -15.989 |*x* 3.2% -5.5% 0
-9.112 —15.065 |k AR -9.461 —14.333[%¥x 3.7% -5.1% 0
-9.144 —14.250 |k ABRAF -9.578 -13.659 | #*k 4.5% -4.3% 0
-9.863 —15.799 |k EER -10.267 —15.044 %%k 3.9% -5.0% 0
-9.897 —17.044 |**x Z=gE -10.216 —16.122%%* 3.1% -5.7% 0
-9.784 —16.881 |*x IR -10.088 —15.966 [*** 3.0% -5.7% 0
-9.755 —17.254|%%x SmE -10.047 —16.288 [**x 2.9% -5.9% 0
-9.588 —16.801 |k BEiRE -9.887 -15.869 | #%k 3.0% -5.9% 0
-9.691 —16.189 |H*x i LR -10.040 —15.370 | %*x* 3.5% -5.3% 0
-9.553 —15.699 |k LEEE -9.924 -14.937 %%k 3.7% -5.1% 0
-9.604 —16.224 |%k* ii=]=} -9.936 -15.393 sk 3.3% -5.4% 0
-9.461 —16.476 |**x wEE -9.760 —15.581 %% 3.1% -5.7% 0
-9.129 —15.716 ok F)E -9.435 —14.899 %%k 3.2% -5.5% 0
-9.306 —15.833 |k g -9.640 -15.032] %%k 3.5% -5.3% 0
-9.595 —16.828 %% BHE -9.899 —15.898[#*x 3.1% -5.9% 0
-9.706 —15.642 |%*x &R -10.099 —14.903 [**x 3.9% -5.0% 0
-9.634 —16.787 k% BB -9.939 -15.878 %%k 3.1% -5.7% 0
-9.835 —16.816 |k Ri5E -10.158 -15.915 %k 3.2% -5.7% 0
-9.842 —16.675 |k AR -10.174 ~15.792 %% 3.3% -5.6% 0
-9.752 —16.697 ok AR B -10.067 -15.802 %%k 3.1% -5.7% 0
-9.802 —16.944 **x* =51t -10.116 —16.031 [*** 3.1% =5.7% 0
-9.842 —16.708 %% EREE | -10.181 -15.827 %%k 3.3% -5.6% 0
-9.512 —16.412 %%k bk 13 -9.838 —15.548 %%k 3.3% -5.6% 0
In(GDPN*CORPTRATE/100) 1.272 38.833 [k 1.327 37.516 [*x -4.1% 3.5% 0
GDP/GDPP 2512 6.664 |Hokx 2.033 5.458 [k 23.6% 22.1% 0
DLS -0.326 —19.794 [x*x -0.327 —19.545 [**x 0.2% -1.3% 0
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3. In(K_.SHOUHD); HZ&%

obs 1269 obs 1222

R2C 0.993 R2C 0.993

HEETHARS  11990-2016 HESTHARSY [1990-2015

2019 F EHFHRE | 20184 B M Al 24 (3 76 HARS 55 448) B (2019-2018)/ABS(2018)
e il R & e tiE xDE)
Constant -2.508 —22.232|%¥x dbiEE -2.492 —21.397 [%¥x -0.7% -3.9% 0
-2.499 —24.714 |%%% EHE -2.519 -24.150 %%k 0.8% -2.3% 0
-2.542 —25.170 %k EFE -2.527 -24.252 %%k —0.6% —3.8% 0
-2.383 —22.417 |Fokk EIRE -2.364 -21.554 %%k -0.8% -4.0% 0
-2.579 —25.958 |Fokk FEHE -2.563 —24.999 %k -0.6% -3.8% 0
-2.430 —24.229 |k** i -2.413 —23.316[**x -0.7% -3.9% 0
-2.676 —25.324 %% wEE -2.665 —24.435[%*x -0.4% -3.6% 0
-2.825 —-25.917 %k KRR -2.807 —24.963 | ¥¥* -0.6% -3.8% 0
-2.745 —25.861 |k HAE -2.727 -24.899 %%k -0.7% -3.9% 0
-2.493 —23.609 |Hkk BES -2.476 —22.725 %%k -0.7% -3.9% 0
-2.687 —23.669 |k*x HER -2.672 —22.807 [¥** -0.6% -3.8% 0
-2.830 —25.025 |*** FEEE -2.817 —24.135|%** -0.5% -3.7% 0
-1.684 —13.376 ¥k HRER -1.666 -12.811 %%k -1.1% -4.4% 0
-2.621 —22.348 sk wWE)E -2.608 -21.543 %%k -0.5% -3.7% 0
-2.442 —22.889 |Hkk #ise -2.424 -22.023 %%k -0.7% -3.9% 0
-2.158 —21.284 %%% =WE -2.140 —20.455 [*** -0.8% -4.1% 0
-2.262 —22.368 ¥k BIIE -2.245 -21.520 %%k -0.7% -3.9% 0
-2.315 —23.374 |%%% BHE -2.303 -22.529 %%k -0.5% -3.8% 0
-2.511 —25.449 %ok g0 -2.493 -24.492 %%k -0.7% -3.9% 0
2474 —23.319 |k*x EHFE -2.456 —22.433[**x -0.7% -4.0% 0
-2.342 —22.238 %%k Ik 518 -2.326 -21.402 %%k -0.7% -3.9% 0
-2.618 —23.439 |Fkx EREE -2.598 -22.536 | #%k -0.8% -4.0% 0
-2.358 —20.012|%*x ZME -2.338 -19.219[**x -0.9% -4.1% 0
-2.655 —25.252 sk = -2.635 -24.298 %%k -0.7% -3.9% 0
-2.814 —27.285 |Fkx HER -2.797 —26.286 | ¥¥* -0.6% -3.8% 0
-2.256 —21.014 |%%* TERFF -2.236 -20.184 %% -0.9% -4.1% 0
-1.970 —16.596 %% N -1.952 -15.923 |*** -0.9% -4.2% 0
-2.488 —21.936 |k EEE -2.467 -21.073 %%k -0.8% -4.1% 0
-2.614 —26.238 |Fkk Z=RE -2.598 -25.273 %%k -0.6% -3.8% 0
-2.583 —26.017 |Hkx FFILE -2.565 —25.045|¥* -0.7% -3.9% 0
-2.444 —25.818 |k EWE -2.429 -24.872|*** -0.6% -3.8% 0
-2.454 —25.457 sk BiRE -2.438 -24.515 %%k -0.7% -3.8% 0
-2.496 —23.688 | ¢** fE 1L R -2.480 —22.804[**x -0.7% -3.9% 0
-2.307 —21.266 |k*x LEE -2.288 -20.435 %%k -0.8% -4.1% 0
-2.567 —24.847 |H¥x wng -2.548 -23.911 [**x -0.7% -3.9% 0
-2.564 —26.279 |Fkk EEE -2.545 -25.293 %%k -0.7% -3.9% 0
-2.176 —21.827 ok ENE -2.157 -20.978 %%k -0.9% -4.0% 0
-2.353 —23.081 |k ZRE -2.337 -22.220 %%k -0.7% -3.9% 0
-2.428 —25.227 |Fkx BHE -2.413 —24.304 %%k -0.6% -3.8% 0
-2.375 —21.166 k% S8 -2.357 -20.352] %%k -0.8% -4.0% 0
-2.527 —25.932|%¥x EBER -2.514 —25.010[**x -0.5% -3.7% 0
-2.523 —24.992 |%¥x RiFE -2.505 —24.049 [**x -0.7% -3.9% 0
-2.510 —24.436 |F¥x AR -2.495 —23.547 [¥¥* -0.6% -3.8% 0
-2.559 —25.412 %% X8 -2.546 —24.499 [*%x -0.5% -3.7% 0
-2.524 —25.516 |k HIFE -2.509 -24.586 %k -0.6% -3.8% 0
-2.527 —24.699 |Hokk EREE -2.512 -23.789 %%k -0.6% -3.8% 0
-2.436 —24.532 %k bk 1 -2.422 -23.655 %%k -0.6% -3.7% 0
In(GDPN*CTAX) 1,105 | 135.762 |**x 1104 | 131.010 [k 0.1% 3.6% 0
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1. In(Ishotoku) ; & AfFERH:

obs 1222 obs 1175
R2C 0.993 R2C 0.993
#EETHARY  [1991-2016 #EETHARY  [1991-2015
2019FEEHTEHRER 2018 FEEHTEHRER TEEE (2019-2018)/ABS(2018)
X il R tfiE 3 tiE D)
In(YWH) 0.541 25.004 [¥kk 0.549 24.750 [¥** -1.4% 1.0% 0
In(L_SHOTOKU(-1)) 0.487 24.039 [**x 0.480 23.131 [#kx 1.5% 3.9% 0
JRD1 -0.028 -1.154 -0.026 -1.054 -7.9% -9.5% 0
JRD2 —0.135 -5.529 [%x* —0.134 ~5.403 [*** -0.9% -2.3% 0
JRD3 -0.128 -5.325 [%** -0.128 -5.225 %k -0.5% -1.9% 0
DIJOU 0.091 3.658 %k 0.097 3.840 [** -6.2% -4.7% 0
Constant -2.161 -19.215 |*%* JtimE -2.209 —-19.054 [#*x 2.2% -0.8% 0
-2.157 -19.762 |*kx Hit -2.194 | -19.573 [¥** 1.7% -1.0% 0
-2.094 [ -19.260 [#kx Ed 2125 [ —19.057 |#okx 1.5% -1.1% 0
-2.118 [ —19.708 [#kx JtpE -2.170 | -19.555 |sokx 2.4% -0.8% 0
2104 [ -19.327 [sokx hiEp 2144 [ -19.141 [sokx 1.8% -1.0% 0
-2.060 [ —19.289 [skx fis 3 2104 [  -19.119 [sokx 2.1% -0.9% 0
2126 [ —19.710 [skx hE -2.168 | -19.528 |sokx 1.9% -0.9% 0
-2.095 [ -19.724 |sokx o E -2.126 [  -19.522 |#kx 1.5% -1.0% 0
-2.157 | —19.760 |sokx Sl -2.199 | -19.581 [sokx 1.9% -0.9% 0
-2137 -19.599 [*** k] -2.177 -19.424 [*x* 1.8% -0.9% 0
0.068 3.889 |k 0 0.059 3.271 |xkk 15.3% 18.9% 0
2. In(Lhin); EANERS
obs 1269 obs 1222
R2C 0.965 R2C 0.965
HEETHART  [1990-2016 HESHHART  [1990-2015
2019FEHFEHER 20184F FERRAR & (HEXE HARR Ka i8) Bk (2019-2018)/ABS(2018)
B tfiE 2% tiiE £ tE (xDE)
Constant -10.049 | -25.861 %%k dtifgE -9.239 [ -22.854 [sokx -8.8% -13.2% 0
-9.954 [ -25.928 |#okx it -9.128 [ -22.989 [sokx -9.0% -12.8% 0
-9.886 [ —25.615 |sokx BAE -9.056 [ —22.729 |skx -9.2% -12.7% 0
-9.757 | —25.448 |skx JtpE -8.927 | -22.557 |ikx -9.3% -12.8% 0
-9.902 [ -25.649 |skx hEp -9.070 [ -22.752 |skx -9.2% -12.7% 0
-9.848 [ —25563 |kx fis 3 -9.016 [ —22.656 |kx -9.2% -12.8% 0
-9.849 [ -25.683 |kx hE -9.021 [ -22.762 |skx -9.2% -12.8% 0
-9.740 [ -25.456 |k mE -8.910 | -22.529 |sokx -9.3% -13.0% 0
-9.908 [ -25.829 [skx Sl -9.079 [ -22.898 |skx -9.1% -12.8% 0
-10.032 | —26.137 sk biaaki ] -9.213 | -23.183 [#xx -8.9% -12.7% 0
0.205 5.077 |%xk ES 0.194 4725 [*x* 5.6% 7.5% 0
In(GDPN) 1.106 | 130.129 [**x 1.112 | 127.880 [**x -0.5% 1.8% 0
GDP/GDPP 2.936 8.069 [x* 2.002 5.631 [*x* 46.7% 43.3% 0
3. din(l_seisan); A E(CEREINLH (F D)
obs 1222 obs 1175
R2C 0.191 R2C 0.194
HEETHEARY  [1991-2016 HEETHEARY  [1991-2015
019 FEHTHER | 20184FEERRAR Y (HEEHARTSEME) | Tl (2019-2018)/ABS(2018)
X il X il 3 i (xDE)
[constant -0.011 —8.265 [¥kk -0.011 -8.033 [k 0.4% -2.9% 0
[DLOG(GDPN) 0.812 17.004 [**% 0.822 16.850 %% -1.2% 0.9% 0
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