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51 g~y OFFEM

1. d(InGDP - InKg) ; 4 FER%

obs 1739 obs 1692

R2C 0.332 R2C 0.313

D.W. 2.042 D.W. 2,012

HEETHARY  [1981-2017 HESTHAR  |1981-2016

2020 EHERER 2019EEHFRHE Bk (2020-2019)/ABS(2019)
RE & 3 tiE R=E HiE D)

Constant 0.008 7.810 [#k* 0.008 7.051 [%%% 5.2% 10.8% 0
i“?g%irzi)tiéo 0309 | 11296 [xx 0290 | 10702 [xkx 6.6% 5.5% 0
dint. - InKe) 0615 20.898 [ 0.611 20.056 |#** 0.7% 4.2% 0
—EBEBIET S, ) ’ ) ) ) )
Okidum d(InKp — InKg) —0.232 —1.033 —0.184 —0.811 —26.1% —27.3% 0
Okidum- d(InL — InKg) 0.171 1.041 0.146 0.880 17.5% 18.3% 0
DLS -0.015 —6.386 |**x -0.015 —6.330 [ 0.2% -0.9% 0

) *** . 1%KYETHE., ** : 5%KETHE. *: 10%/KHETHE, LFRL,
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2. Cpn/Yzfk; ;HE LR

obs 1739 obs 1692 (ZE1EE)
R2C 0.970 R2C 0.971 -0.000
D.W. 1.606 DW. 1573
HEETHARY  [1981-2017 HESTHAR  |1981-2016

2020 EHEEHER 2019EEHFRHE B (2020-2019)/ABS(2019)
3 tE 3 B 3 HiE (*xDE)
da1980s 6.326 22.660 [**x dbimE 6.256 22.471 [*xx 1.1% 0.8% 0
5.697 24.078 |¥¥* BHRE 5.647 23.912 [*xx 0.9% 0.7% 0
5.582 23.776 |¥¥x EFR 5.530 23.597 [#xx 0.9% 0.8% 0
5.837 23.960 [#%* R 5.779 23.748 [*xx 1.0% 0.9% 0
5.466 23.694 [*¥* EE 5416 23.525 [*xx 0.9% 0.7% 0
5.455 23.628 [#** R 5.408 23.471 [*xk 0.9% 0.7% 0
5.704 23.681 [*¥* EEE 5.644 23.486 [**k 1.1% 0.8% 0
5.486 23.444 [¥¥x KR 5.439 23.272 [**k 0.9% 0.7% 0
5.324 23.365 [*** HARE 5.277 23.214 [*%k 0.9% 0.7% 0
5.248 23.314 [¥%* HES 5.207 23.193 [*xx 0.8% 0.5% 0
6.143 23.936 [*** BER 6.079 23.726 [**k 1.1% 0.9% 0
6.032 23.822 [#%% FEE 5.967 23.618 [*xx 1.1% 0.9% 0
6.387 23.615 [#%* RIAD 6.318 23.396 [*xx 1.1% 0.9% 0
6.259 23.905 [#** FEEINY 6.194 23.687 [**k 1.0% 0.9% 0
5.783 23.695 |*¥* HBE 5.729 23.520 [**k 0.9% 0.7% 0
5.273 22272 |¥¥x ELE 5.218 22.105 [*%k 1.1% 0.8% 0
5.343 22.597 [#** BIE 5.287 22.421 [*k 1.1% 0.8% 0
5.156 22.194 [¥¥x EHE 5.102 22.028 [*xx 1.1% 0.8% 0
4.763 22.713 [%¥% e 4.741 22.610 [**x 0.5% 0.5% 0
5.323 22.623 [¥kx EFE 5.277 22.498 [¥%k 0.9% 0.6% 0
5.507 23.291 [#%% I B8 5.457 23.138 [*xx 0.9% 0.7% 0
5.809 23.394 [#¥x EEdril 5.756 23.227 [*%x 0.9% 0.7% 0
6.199 23.707 [%¥* BHE 6.133 23.497 [¥%k 1.1% 0.9% 0
5.343 22.903 [#*x =882 5.299 22.756 [**k 0.8% 0.6% 0
5.167 22.533 [¥¥* HEE 5.111 22.337 |*¥% 1.1% 0.9% 0
5.507 22.747 |¥¥x ERRF 5.451 22.567 [¥%k 1.0% 0.8% 0
6.283 23.491 [#%% KBRAF 6.212 23.259 [*xx 1.2% 1.0% 0
5.888 23.097 [#¥* EESR 5.825 22.895 [*¥% 1.1% 0.9% 0
5.305 22.996 |%¥* ZRE 5.254 22.834 [¥%k 1.0% 0.7% 0
4.957 22.011 [#%x FILE 4.909 21.853 [**k 1.0% 0.7% 0
5.004 22.490 [*** BEmE 4958 22.319 [**k 0.9% 0.8% 0
5.056 22.289 [#¥% EiRE 4.999 22.116 [*xx 1.1% 0.8% 0
5.538 22.883 [#*x IS 5.482 22.703 [**k 1.0% 0.8% 0
5.832 23.291 [#** LBE 5.778 23.114 [**x 0.9% 0.8% 0
5.461 22.862 [*¥* T =]:} 5.404 22.680 [**k 1.1% 0.8% 0
5.257 22.623 [#¥x EEE 5.218 22.512 [*%k 0.8% 0.5% 0
5.347 22.600 [*** g 5.302 22.472 [*xx 0.9% 0.6% 0
5.497 22.732 [¥kx BIER 5.449 22.593 [¥%k 0.9% 0.6% 0
5.184 22.254 |*¥% =8 5.143 22.147 [*xx 0.8% 0.5% 0
6.114 23.834 [*** EEE 6.045 23.651 [**k 1.1% 0.8% 0
5.286 23515 [%kx hEE 5.234 23.380 [#%k 1.0% 0.6% 0
5.561 23.728 [#¥% EBE 5511 23.573 [*xx 0.9% 0.7% 0
5.540 23.463 [**x HEXE 5.488 23.259 [**k 0.9% 0.9% 0
5.419 23.553 [%kx KR8 5.371 23.404 [#%k 0.9% 0.6% 0
5.403 23.824 [*¥x =GR 5.359 23.602 [*** 0.8% 0.9% 0
5.522 23.610 [#** BEREE 5.482 23.491 [**k 0.7% 0.5% 0
5125 19.339 [#okk HiRE 5.092 19.322 |dokk 0.7% 0.1% 0
Oldrate*da1980s 4.659 4.383 [Hokx dbimE 4.556 4.340 |%kx 2.3% 1.0% 0
4.900 10.017 [tk i 4.761 9.837 [*kx 2.9% 1.8% 0
9.176 13.763 [dokk EES 8.937 13.519 [dokok 2.7% 1.8% 0
6.382 8.774 |**x JepE 6.248 8.688 |*¥** 2.2% 1.0% 0
7.445 10.459 |k faak:i 7.232 10.261 |k 2.9% 1.9% 0
8.440 11.431 [#okk SR 8.296 11.358 [#okk 1.7% 0.6% 0
5.808 9.587 [#k* FE 5.678 9.477 |**x 2.3% 1.2% 0
5.341 7.955 [%** P E 5.176 7.797 |**x 3.2% 2.0% 0
5.164 9.106 |*** S 5.016 8.940 |%x 3.0% 1.9% 0
9.992 5.433 [¥¥k bk 9.647 5.310 |%k* 3.6% 2.3% 0
d(Oldrate)*da1980s -13.378 -3.505 [#** -12.788 -3.392 [#x*x -4.6% -3.3% 0
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2020 F FEHEFHER 2019EEHTERHE Bk (2020-2019)/ABS(2019)

354 tiE 3 i &= B xDE)
da1990s 6.892 24.549 %% dtiEE 6.808 24.268 [*xx 1.2% 1.2% 0
6.298 24.730 |**x HHE 6.230 24.499 [¥xx 1.1% 0.9% 0
6.261 24.520 |*¥* EFE 6.181 24.235 |*¥% 1.3% 1.2% 0
6.491 24.584 %% =i IE 6.411 24.306 [*xx 1.3% 1.1% 0
6.186 24.599 |*¥* AR 6.111 24.330 [**k 1.2% 1.1% 0
6.224 24.569 |*¥* R 6.148 24.290 [*¥* 1.2% 1.1% 0
6.419 24513 [#%% EEE 6.334 24.222 [*xx 1.3% 1.2% 0
6.538 24.457 [¥¥x KIS 6.461 24172 [*xx 1.2% 1.2% 0
6.395 24.457 [¥*x HARE 6.319 24.181 [*xx 1.2% 1.1% 0
6.374 24471 [¥%% HER 6.299 24.204 [*xx 1.2% 1.1% 0
6.955 24.459 |*¥x BEE 6.870 24.191 [*%k 1.2% 1.1% 0
6.893 24.406 |*¥* FTEE 6.804 24.127 [*xx 1.3% 1.2% 0
7.340 24.846 |¥¥* EL 7.255 24576 [*xx 1.2% 1.1% 0
7.067 24.418 [*¥% #HEINE 6.981 24.131 [*xx 1.2% 1.2% 0
6.522 24.514 [%*x FiRg 6.438 24.227 [*xx 1.3% 1.2% 0
6.167 24.309 [#%% EWLE 6.081 23.984 [*¥* 1.4% 1.4% 0
6.182 24.320 [**x 2 6.096 24.007 [**k 1.4% 1.3% 0
6.049 24.308 |*** EHE 5.968 24.000 [*xx 1.4% 1.3% 0
6.033 24.488 [¥¥% e 5.977 24.220 |**% 0.9% 1.1% 0
6.435 24417 %% E&E 6.343 24.093 [**k 1.4% 1.3% 0
6.423 24.495 [¥¥* Iy B 18 6.340 24.205 |*** 1.3% 1.2% 0
6.687 24479 %% E4fEI2 6.604 24.195 [*xx 1.3% 1.2% 0
6.973 24.485 [¥¥* ZHE 6.882 24.195 [*xx 1.3% 1.2% 0
6.370 24.465 |*¥* =) 6.291 24.167 |*** 1.2% 1.2% 0
6.278 24.432 [¥%% HEE 6.195 24.126 |*** 1.3% 1.3% 0
6.588 24.661 [*%x SEBAT 6.508 24.375 [**xx 1.2% 1.2% 0
7.094 24616 |*¥* KB FF 7.008 24.338 [*%k 1.2% 1.1% 0
6.874 24.504 %% EER 6.788 24.209 [*xx 1.3% 1.2% 0
6.319 24531 [#%x Z=g8 6.241 24.247 [*xx 1.3% 1.2% 0
6.147 24.538 |¥** FMERLE 6.071 24.241 [*xx 1.3% 1.2% 0
5.920 24.451 [#¥% BmE 5.844 24.130 [*xx 1.3% 1.3% 0
6.016 24.364 [*¥x SR8 5.923 24.016 [*xx 1.6% 1.4% 0
6.422 24.399 |*¥¥* fE LR 6.338 24.101 [*%k 1.3% 1.2% 0
6.604 24.413 [¥¥% LBE 6.529 24.143 [*xx 1.2% 1.1% 0
6.310 24.337 [#¥x =]} 6.223 24.019 [*%k 1.4% 1.3% 0
6.065 24.563 |¥** HEER 5.994 24.300 [*¥* 1.2% 1.1% 0
6.184 24.544 |¥¥x g 6.109 24.276 [*xx 1.2% 1.1% 0
6.289 24.502 [#%* ZiRE 6.212 24.230 [*xx 1.2% 1.1% 0
6.052 24511 [k =R 5.978 24.234 |¥¥x 1.2% 1.1% 0
6.792 24511 [%%% EEE 6.710 24.284 [*xx 1.2% 0.9% 0
6.051 24.556 [f%* EBER 5.971 24.263 [*xx 1.3% 1.2% 0
6.266 24,552 |%¥x RiBE 6.192 24.275 [*%k 1.2% 1.1% 0
6.332 24.447 |¥¥x HEAXE 6.252 24.107 [*xx 1.3% 1.4% 0
6.192 24.551 [¥%x KHE 6.117 24.263 [*xx 1.2% 1.2% 0
6.145 24.645 |¥** =R 6.075 24.323 [*xx 1.2% 1.3% 0
6.340 24.652 |%¥* BEREE 6.270 24.370 [*xx 1.1% 1.2% 0
6.014 24.820 [#%* Blaakic: Lo 5.974 24.672 [*xx 0.7% 0.6% 0
Oldrate*da1990s -0.025 -0.232 deiEE 0.045 0.393 -156.0% -159.2% 0
0.088 1.720 | ik 0.173 3.200 [*%*% -48.9% -46.2% -2
0.383 7.106 [*** BEE 0.449 7.660 [**k -14.7% -7.2% 0
0.300 3.727 [#¥x JLkE 0.403 4.694 |¥x -25.4% -20.6% 0
0.248 3.952 [**x hEp 0.347 5.166 |%*x -28.6% -23.5% 0
0.160 2.822 [#¥x i3 0.259 4.167 |kkx -38.1% -32.3% 0
0.107 1.635 FE 0.201 2.904 [¥*x -46.8% -43.7% -3
0.096 1.429 mE 0.170 2.381 |*k -43.6% -40.0% -2
0.160 2.907 [#** Jul 0.231 3.891 [*kx -30.4% -25.3% 0
1.185 6.019 [%kx hid 1.008 5.093 |skx 12.6% 18.2% 0
d(Oldrate)*da1990s -3.584 -3.886 |*k* -4.189 —4.205 %% 14.5% 7.6% 0
Cpn(=1)/Yzfk(-1) 0.666 52.283 [¥kk 0.644 49.499 |dkx 3.4% 5.6% 0
In(Yzfk) -0.400 | -23.763 |dok* -0.394 | -23.417 |#okk -1.5% -1.5% 0
d(ctax) -0.347 -3.112 [#*x -0.329 —2.987 |fkx -5.2% -4.2% 0
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3. Ip/Kp(-1); REITEEHFRE

obs 1316 obs 1269 (ZFE1LIE)
R2C 0.891 R2C 0.895
D.W. 2.077 D.W. 2.045
HEETHARS  [1990-2017 HEETEAR  11990-2016
2020 EHEEHER 2019 EHTEHR B (2020-2019)/ABS(2019)
354 il R il 3 B (xDE)
Constant -0.007 —2.156 [k dLimE -0.009 -2.621 [k 16.9% 17.8% -1
0.007 1.947|% BEHE 0.005 1.462 30.9% 33.1% 1
0.004 1.128 EFE 0.002 0.568 97.0% 98.7% 0
0.004 1.122 EHE 0.001 0.189 493.9% 494.9% 0
0.004 1.401 MEE 0.002 0.655 116.3% 114.0% 0
0.010 2.867 [x*x A 0.008 2.484[xx 15.2% 15.4% 1
0.007 2.941 [x*x EEE 0.006 2.389[x* 22.1% 23.1% 1
0.006 1.888* RIKE 0.005 1.431 30.8% 32.0% 1
0.005 1.551 HARR 0.004 1.106 39.2% 40.2% 0
0.008 2.539 %% HEE 0.006 1.994 |*x* 27.9% 27.3% 0
-0.002 -0.630 BEE -0.004 -1.185 46.8% 46.8% 0
0.004 1.228 FEE 0.002 0.647 88.9% 89.7% 0
-0.008 —2.010 [** B -0.011 -2.647 |**x 23.5% 24.1% -1
0.001 0.388 HW=)IE -0.001 -0.200 295.2% 293.9% 0
0.004 1.353 it 0.002 0.761 76.6% 77.8% 0
0.008 2.726 [x** ELE 0.005 1.730[* 55.2% 57.6% 2
0.006 1.612 FBIE 0.006 1.479 9.1% 9.0% 0
0.009 3.559 |*** BHE 0.004 1.884|* 90.9% 88.9% 2
0.007 2.184[%% T} 0.006 1.679|* 27.5% 30.1% 1
0.004 1.606 EHE 0.003 1.129 40.8% 42.2% 0
0.003 0.842 Isr 218 0.001 0.162 417.7% 419.0% 0
0.006 1.965 |** ERREE 0.004 1.291 51.6% 52.2% 2
0.014 4.128%** EHE 0.011 3.434|*%% 19.3% 20.2% 0
0.035 9.668 |**x =EE 0.032 8.653 [%*x 9.5% 11.7% 0
0.007 2.113[%% HEE 0.005 1.531 36.5% 38.1% 2
0.000 0.099 ERKT -0.002 -0.571 117.4% 117.3% 0
0.002 0512 KBRAF 0.000 -0.125 509.0% 508.7% 0
0.006 1.727|% EER 0.004 1.083 58.9% 59.5% 1
0.002 0.415 =RE 0.000 -0.110 478.6% 477.6% 0
0.004 1.261 FELE 0.001 0.387 224.0% 226.1% 0
0.002 0.708 EmE 0.000 -0.039 1915.8%|  1929.3% 0
0.002 0.566 ERE 0.000 -0.110 613.3% 614.9% 0
0.005 1.711]% g 0.003 1.150 48.6% 48.8% 1
0.010 3.261 [*¥* LER 0.008 2.590 |**x 23.8% 25.9% 0
0.004 1.581 e 0.003 1.139 39.1% 38.9% 0
0.006 1.824|* EER 0.004 1.231 47.2% 48.1% 1
0.003 0.817 FNE 0.001 0.158 419.1% 416.2% 0
0.005 1.565 BIEE 0.003 1.083 43.9% 44.5% 0
-0.002 -0.507 =18 -0.004 -1.180 57.0% 57.0% 0
0.002 0.585 EEE 0.000 -0.132 544.0% 543.3% 0
0.004 1.224 EHEER 0.002 0.722 68.5% 69.4% 0
0.006 1.849|* RIGE 0.004 1.238 48.9% 49.4% 1
0.005 1.557 EARE 0.002 0.695 125.2% 124.1% 0
0.008 2.752 %% AR 0.012 3.931 %% -33.0% -30.0% 0
0.008 2.412[%% =R 0.005 1.580 56.3% 52.6% 2
-0.002 -0.461 BERER -0.003 -0.941 51.8% 51.0% 0
0.000 -0.078 RS -0.003 -0.724 89.2% 89.3% 0
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2020 FEEFHER 2019 EHTFRHE Bk (2020-2019)/ABS(2019)

354 il e tfiE =% il (xDE)
db 0.000 -0.102 deimE -0.001 -0.201 49.9% 49.2% 0
-0.009 -1.908|* EHRE -0.009 -1.877|* -0.2% -1.6% 0
-0.009 -1.835[* EFE -0.009 -1.850(* 2.2% 0.8% 0
-0.016 —3.371 [*%x =HE -0.016 —3.204 [*xx -3.8% -5.2% 0
-0.004 -0.912 MEE -0.004 -0.845 -6.5% -8.0% 0
-0.007 -1.538 w8 -0.008 -1.623 6.5% 5.2% 0
-0.003 -0.624 EER -0.003 -0.634 2.8% 1.5% 0
-0.006 -1.327 RKE -0.007 -1.452 9.9% 8.6% 0
-0.011 -2.179[%x* HAE -0.011 -2.209 [ 2.7% 1.4% 0
-0.009 -1.813* BER -0.009 -1.775|* -0.8% -2.2% 0
-0.010 -2.099 |*x* BEE -0.010 -2.131 % 2.8% 1.5% 0
-0.007 -1.375 FEE -0.007 -1.419 45% 3.2% 0
-0.007 -1.530 REH -0.007 -1.433 -5.4% -6.8% 0
-0.007 -1.349 RIS -0.006 -1.322 -0.7% -2.0% 0
-0.007 -1.464 iEe -0.007 -1.455 0.7% -0.6% 0
-0.010 -1.982|*x EWE -0.009 -1.814[* -7.7% -9.2% 1
-0.016 —3.322|*%x HIIE -0.018 —3.645[**x 10.1% 8.8% 0
-0.015 —-3.014 |*%x EHE -0.014 —2.794|%%x -6.5% -7.9% 0
-0.012 -2.502|*x ITETEY -0.013 —2.662 % 7.3% 6.0% -1
-0.003 -0.658 EBE -0.003 -0.668 2.9% 1.5% 0
-0.008 -1.614 I B2 18 -0.007 -1.530 -4.1% -5.5% 0
-0.012 —2.554 | BRREI2 -0.012 —2.421 | -4.1% -5.5% 0
-0.018 —3.785 | *¥* EME -0.018 —3.667 [**x -1.8% -3.2% 0
-0.005 -1.119 =EE -0.004 -0.910 -21.3% -23.0% 0
-0.011 -2.368 % HER -0.011 —2.310[%* -1.1% -2.5% 0
-0.008 -1.648|* HERRT -0.008 -1.563 -4.0% -5.4% 1
-0.009 -1.863* KR AT -0.009 -1.823[* -0.8% -2.2% 0
-0.005 -0.986 EER -0.005 -0.953 -2.0% -3.4% 0
-0.004 -0.898 =RE -0.005 -0.966 8.3% 7.0% 0
0.000 -0.060 MmELE 0.001 0.130 -1455%  -146.1% 0
-0.010 -2.005|** SmlE -0.009 -1.918|* -3.1% -4.5% 1
-0.009 -1.882|* ERE -0.009 -1.792|* -3.6% -5.0% 0
-0.011 -2.178 %% [ L2 -0.010 —2.099 %% -2.4% -3.8% 0
-0.009 -1.773|* LEE -0.008 -1.730[* -1.1% -2.5% 0
-0.004 -0.807 =]z} -0.004 -0.802 0.7% -0.7% 0
-0.008 -1.594 wER -0.008 -1.587 0.9% -0.4% 0
-0.007 -1.484 FIE -0.007 -1.442 -1.5% -2.9% 0
-0.010 -1.993 %k FIEE -0.010 -2.076|% 5.3% 4.0% 0
-0.009 -1.844/x SR -0.009 -1.798|* -1.2% -2.5% 0
-0.010 -2.084 % 1B -0.010 -2.008|*x -2.4% -3.8% 0
-0.006 -1.149 EBER -0.006 -1.276 11.2% 10.0% 0
-0.010 -2.028|** EilsE -0.010 -2.054|** 2.6% 1.3% 0
-0.008 -1.678|* REARE -0.008 -1.566 -5.7% -7.2% 1
-0.010 -2.153[x* AHE -0.012 -2.491 % 14.7% 13.6% 0
-0.007 -1.454 EiFE -0.007 -1.409 -1.7% -3.2% 0
-0.007 -1.451 ERSE -0.007 -1.480 3.3% 2.0% 0
-0.006 -1.308 Pkl -0.006 -1.275 -1.2% -2.6% 0
f@gnfiiﬁfgf?fé)m 0.120 9,015k 0.135 9.610| sk ~10.8% -6.2% 0
din(GDP) 0.135 15.610 %% 0.144 16.230 %% -6.0% -3.8% 0
Ip(-1)/Kp(=2) 0.704 46.375| %k 0.712 46.094 |k -1.1% 0.6% 0
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4. NetExp./DD(-1); fifsHH A

obs 470 obs 423 (ZEAEIR)
R2C 0.965 R2C 0.962 +0.003
D.W. 1.880 D.W. 1.870 +0.011
HEETHAR  [2008-2017 HEEHHEARY  |2008-2016
2020 F FEIEFHER 2019EFEHTHE Bk (2020-2019)/ABS(2019)
354 & 3 HiE 3 HiE (xDE)
Constant -0.050 —5.908 |fokk dbimiE -0.052 -5.667 |%*x 3.6% -4.2% 0
-0.082 —7.646 | %** EHRE -0.081 —6.769 [*xx -1.1% -12.9% 0
-0.087 —8.578 |*kx EF8E -0.081 —7.659 [%*x —6.8% -12.0% 0
-0.044 —5.392 [¥%* EHE -0.042 —4.827 [*xx -3.8% -11.7% 0
-0.080 —7.436 | %** EE -0.082 —6.999 [*xx 2.3% -6.2% 0
-0.069 —7.002 [¥%% w8 -0.076 —7.063 [*%* 9.6% 0.9% 0
-0.042 —5.520 |*k =EEE -0.047 —5.747 |%*x 10.1% 4.0% 0
0.017 2.333 %k K2 0.009 1.092 97.7% 113.7% 2
0.054 6.373 |*k HAER 0.052 5.661 |%*x 3.4% 12.6% 0
0.041 5.084 |k BES 0.034 4.040 |#kk 17.8% 25.9% 0
-0.089 —7.905 |**x BER -0.089 —7.446 |%+x 0.4% -6.2% 0
-0.070 —7.328 |*kx FEB -0.066 —6.552 %** -7.0% -11.8% 0
0.219 9.214 |*kk BB 0.227 8.575 |**x -3.3% 7.5% 0
-0.026 —3.454 %% #HE)IE -0.027 —3.216 [*** 1.0% -7.4% 0
-0.034 —4.353 |Hokk #BE -0.035 —4.152%%x 3.2% -4.9% 0
-0.010 -1.428 = 0.000 0.029 -4616.5%| -5034.5% 0
-0.027 —3.449 %k BIE -0.025 -3.032[%¥x -7.1% -13.7% 0
-0.027 —3.691 |k =HE -0.014 -1.764|* -93.6%  -109.3% 2
-0.025 —3.321 |Hokok IETCY -0.033 -3.973|%kx 23.6% 16.4% 0
-0.003 -0.354 EHE -0.002 -0.204 -59.5% -73.3% 0
-0.014 -1.881* I B -0.014 -1.749|* 1.0% -7.5% 0
0.073 6.927 |Hokk Fdiil 0.070 6.364 %+ 3.4% 8.9% 0
0.084 7.172|%%x BHE 0.086 6.640 |*** -2.6% 8.0% 0
0.009 1.254 =1 0.016 2.007 %% -42.4% -37.5% -2
0.058 6.669 |Hokk HER 0.054 5.773|%** 7.0% 15.5% 0
-0.008 -1.138 RERFF -0.013 -1.575 33.6% 27.8% 0
0.044 5.045 %% KBRFF 0.046 4.714 %0k% -2.7% 7.0% 0
-0.024 —3.150 |Hk* EER -0.026 -3.196 |%¥x 9.5% 1.4% 0
-0.141 —9.551 |k Z=BE -0.145 —8.991 [#*x 2.4% —6.2% 0
-0.053 -6.103 [ %%* FERLIE -0.045 —4.893 |%¥x -17.3% -24.7% 0
-0.095 —8.659 |Hokk EmME -0.095 -8.018[**x -0.5% -8.0% 0
-0.084 —7.862 %k EiRE -0.076 —6.871 [%*x -10.6% -14.4% 0
-0.001 -0.071 & LLR 0.000 0.058 -213.4%  -223.6% 0
-0.022 —-2.973[%%* LER -0.025 —3.002 [*** 9.5% 1.0% 0
0.041 5.097 [**x* wWOog 0.037 4.305 |*%* 9.4% 18.4% 0
-0.022 —2.855 |#** EEE -0.026 -3.042|%%x 14.6% 6.1% 0
-0.023 —-3.111 [xkk EFNE -0.022 -2.773|*%% -3.6% -12.2% 0
-0.038 —4.725|%** ZIER -0.040 —4.531 [**x 4.0% -4.3% 0
-0.106 —8.520 |*** =S -0.108 -7.970|%*x 2.0% -6.9% 0
-0.011 -1.526 1EEE -0.013 -1.605 12.6% 4.9% 0
-0.023 —3.142 |x%* EEE -0.025 —3.112%%x 6.3% -1.0% 0
-0.081 —7.406 [**x EBE -0.083 —7.041 [*xx 2.9% -5.2% 0
-0.065 =7.125[*xx REARE -0.064 —6.514[**x -1.5% -9.4% 0
-0.027 —3.380 [**x AR -0.040 —4.310 %% 33.2% 21.6% 0
-0.055 —5.992 [*¥x IS -0.059 —5.737 [**x 6.4% -4.4% 0
-0.083 ~7.629 [*** BERBEE -0.081 ~7.240 [%*x -1.6% -5.4% 0
-0.095 —8.498 [*xx e -0.098 —7.968[*xx 2.5% —6.7% 0
@PCH(Worldmp*Rexrate) 0.060 8.067 [%¥x 0.058 7.617 %%x 3.4% 5.9% 0
NETEXP(-1)/DD(-2) 0.136 2.062 %k 0.164 2.368 % -17.5% -12.9% 0
PDLO1 0.274 3.581 [#*x 0.229 2.853 [%*x 19.7% 25.5% 0
PDL02 -0.193 -1.763 |* -0.147 -1.283 -31.7% -37.4% 1
FT—EVIT DN DEGREE=1___ S.C=N E.C=N DEGREE=1 __S.C=N EC=N
2020 F FEHEEFER 2019 FEHTHER
(GDPP-DD)/DD| __ {&#k tiE 3 i
1 (RTED 0.274 3.581 [*kx 0.229 2.853 [*kx
2 (278 0.081 1.504 0.082 1.465
A&t 0.355 4.811 [+*x 0.311 3.992 [#okx
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5. Kp; REIGEEARRNYY

obs 1739
R2C 0.999
D.W. 0.349
#EETEARY  [1981-2017
2020 FEHEFHER
%R tfiE
[s, 0.089 | 156.168 [***
MHEET
Kp=(1-8) * Kp(-1) + Ip
6. Kg; HREARRMYY
obs 1739
R2C 1.000
D.W. 0.479
H#EETHARY  [1981-2017
2020 EHFHE
£ tfE
[s, 0.035 | 179.629 [*xx*
MHERT
Kg=(1-8,) * Keg(-1) + Ig
7. din(PGDP); GDPTIL—%
obs 1692
R2C 0.580
D.W. 2.289
#EETHEARS  [1982-2017
2020 EHEEHER
£ tiE
Constant -0.226 —11.551 [*kk
GDP(-1)/GDPP(-1) 0.225 11.486 [+
din(YWH(=1)/GDPN(-1)) 0.055 5.723 |*%x
din(PGDP(-1)) 0.623 41.868 |Hkk
D(CTAX) 0.639 19.807 [xxx

obs 1692 (ZFE1etg)
R2C 0.999
D.W. 0.355
HEETHEARY  [1981-2016
2019EEHTHE B (2020-2019)/ABS(2019)
e tfiE &R il (xDE)
0.089 | 150.937 [%*x 0.5% 3.5% 0
obs 1692 (ZE1LIE)
R2C 1.000 -0.000
D.W. 0.514
H#ESTHARY  [1981-2016
2019 EHTEHR Bk (2020-2019)/ABS(2019)
3 B 3 B (xDE)
0.036 | 179.587 [**x -1.2%] 0.0%| 0
obs 1645 (ZFE1etg)
R2C 0.581
D.W. 2.279
HEETHARY [1982-2016
2019 EHTEHE Bk (2020-2019)/ABS(2019)
3 tiE 3 B (xDE)
-0.226 | —11.302 [#okx -0.2% -2.2% 0
0.225 11.240 [%x* 0.2% 2.2% 0
0.052 5.314 [%* 4.8% 7.7% 0
0.623 41.298 [#xx 0.1% 1.4% 0
0.644 19.645 [%kx -0.7% 0.8% 0
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8. ER; BFE®E

obs 1598 obs 1551 (ZFE1LIE)
R2C 0.994 R2C 0.994
D.W. 1.419 D.W. 1.480
HESTHARS [1984-2017 H#EETEAR]  [1984-2016
2020 EHEEHER 2019 EHTEHER B (2020-2019)/ABS(2019)
3 tE 3 B 3 HiE *DE)
Constant -0.062 -2.677 | %¥x dbimE -0.068 —2.965 ¥ 9.3% 9.7% 0
-0.059 -2.537 |%* BEHE -0.066 —2.832[*¥x 10.0% 10.4% -1
-0.057 -2.441 %% EFR -0.064 —2.740 |%¥x 10.5% 10.9% -1
-0.059 -2.537 %% =EHE -0.066 —2.836 [*** 10.1% 10.6% -1
-0.060 —2.583|*%* EHE -0.067 —2.880 | %¥x 9.9% 10.3% 0
-0.058 -2.509 |** w8 -0.065 —2.816%*x 10.5% 10.9% -1
-0.060 -2.567 %% E=EE -0.067 -2.873|%%x 10.2% 10.7% -1
-0.059 -2.537 %% RBE -0.066 —2.842|%%x 10.3% 10.7% -1
-0.058 -2.471 % AR -0.064 —2.763|%*x 10.1% 10.6% -1
-0.058 —2.489 % HES -0.065 —2.799 [**x 10.6% 11.1% -1
-0.063 —2.713|%%x BEE -0.069 —2.997 %k 9.0% 9.5% 0
-0.065 -2.810[**x FEE -0.071 -3.090 |k 8.6% 9.1% 0
-0.043 -1.824|% HRER -0.051 -2.168%* 15.4% 15.9% -1
-0.062 —2.703|**x E BN -0.069 -3.008 |k 9.7% 10.1% 0
-0.059 -2.515 % s -0.065 —2.820*** 10.4% 10.8% -1
-0.057 -2.463 %% EWE -0.064 —2.767 %% 10.5% 11.0% -1
-0.057 —2.440 %% BINE -0.064 —2.738 %k 10.5% 10.9% -1
-0.056 -2.420 %% EHE -0.063 —2.724|%*x 10.7% 11.2% -1
-0.059 -2.521 % ITET! -0.065 —2.821 %k 10.2% 10.6% -1
-0.057 -2.439 %% EHE -0.064 —2.753 %k 11.0% 11.4% -1
-0.059 -2.539 % It B2 2 -0.066 —2.837|**x 10.1% 10.5% -1
-0.056 -2.395 % B4[E 12 -0.063 —2.711 |k 11.2% 11.6% -1
-0.054 -2.293[** EHME -0.061 —2.603[**x 11.5% 11.9% -1
-0.058 -2.512|*x =58 -0.065 —2.812[%*x 10.2% 10.7% -1
-0.058 -2.517 % HER -0.065 —2.821 %ok 10.3% 10.8% -1
-0.061 —2.604 %% HERRF -0.067 —2.914 %k 10.2% 10.6% 0
-0.055 -2.356 % KBRAF -0.062 —2.679 %%k 11.6% 12.0% -1
-0.062 —2.685 %% EER -0.068 —2.967[*** 9.0% 9.5% 0
-0.068 —2.969 %k Z=R1E -0.074 —3.243 %k 8.0% 8.4% 0
-0.060 -2.567[** FMILE -0.066 —2.858[#%% 9.7% 10.2% -1
-0.058 -2.498 %% BHWA -0.065 —2.803 [#%% 10.5% 10.9% -1
-0.056 —-2.413[%* ERE -0.063 —-2.722[%%* 10.9% 11.4% -1
-0.059 -2.532[%* FE LR -0.066 —2.834[%%% 10.2% 10.7% -1
-0.058 —2.502 | LBE -0.065 —2.803 %k 10.3% 10.7% -1
-0.060 —2.592 %k wAag -0.067 —2.888 %k 9.8% 10.3% 0
-0.060 —2.599[**x wEE -0.067 —2.898*x*x 9.9% 10.3% 0
-0.059 —2.535 % FNE -0.066 —2.836 %k 10.2% 10.6% -1
-0.059 —2.546 % BIEE -0.066 —2.846 %k 10.1% 10.6% -1
-0.059 —2.544 %% S -0.066 —2.840[*%% 10.0% 10.4% -1
-0.059 —2.541 | EEE -0.066 —2.862 %k 10.8% 11.2% -1
-0.056 —2.413 % EBER -0.063 -2.715[%%x 10.7% 11.1% -1
-0.059 —2.551 | RIG& -0.066 —2.843|*xx 9.8% 10.3% -1
-0.058 —2.493 | AR -0.066 -2.833[#*x 11.5% 12.0% -1
-0.060 -2.578|%x* AHE -0.067 -2.891 [#4x 10.3% 10.8% -1
-0.059 -2.523|* HigE -0.065 -2.823|%kx 10.3% 10.6% -1
-0.060 —2.568|* BEREE -0.066 -2.868%*x 10.0% 10.5% -1
-0.059 —2.532 % ik ol -0.065 —2.830[%kx 10.1% 10.5% -1
ER(-1) 0.942 170.304 %% 0.946 169.935 %ok -0.4% 0.2% 0
PDLO1 0.032 7.675[%%* 0.034 8.212 %k -6.8% —6.5% 0
PDL02 0.003 0.592 0.004 0.707 -16.7% -16.4% 0
PDLO3 0.030 4.033 %% 0.032 4.231 %% -4.3% -4.7% 0
PDLO04 -0.015 —2.171 % -0.013 -1.942|% -11.7% -11.8% 1
FT—EUST DN DEGREE=1 __ S.C=N E.C=N DEGREE=1___S.C=N E.C=N
2020 EHEERER 20019 EHERE e it (2020-2019)/ABS(2019)
@pch(W)-@pch(PGDP)|___ {&#k & ZE tiE E3 B (xDE)
1 (RTEA) 0.029 4.377 [$%x 0.031 4.626 |*¥x -5.7% -5.4% 0
2 (2438M) 0.032 7.675 [*** 0.034 8.212 [H*x -6.8% —6.5% 0
3 (38R 0.035 5.409 [¥%* 0.038 5.840 [#¥x -7.8% -7.4% 0
A&t 0.096 7.675 [#xx 0.103 8.212 [#%x -6.8% -6.5% 0
T—EVIT DR DEGREE=1 __S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
2020 EHETERER 2019 EHETESS
GDP/GDPP|___ &# il R=E HiE
1 (FTED 0.045 4537 [skx 0.045 4,526 [%kx 0.5% 0.2% 0
2 (2888 0.030 4.033 [xkx 0.032 4.231 |%kx -4.3% -4.7% 0
3 (3HAFM) 0.015 1.466 0.018 1.749 [* -16.1% -16.2% -1
&5t 0.091 4,033 |*kxk 0.095 4.231 [**x -4.3% -4.7% 0
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9. @pch(W); — AH1-YEFHEHREN

obs 1692
R2C 0.375
D.W. 2.089
HESTHARS [1982-2017
2020 EHEEHER
RE &
Constant -0.014 —3.100 [***
@pch(PGDP) 0.693 17.133 [Hxx
ER 0.034 4544 [xx%
@pch(W(-1)) 0.228 10.170 [kokk
10. din(ZAISAN); BfERTR
obs 1739
R2C 0.245
D.W. 1.466
H#ESHHARY  [1981-2017
2020 F EEHEELER
RE &
[din(GDPN) 1.217 21.782 [#¥x
[D(LRATE) 0.052 13.934 |k

obs 1645 (ZFE1etg)
R2C 0.380
D.W. 2.102
HEETHARY [1982-2016
2019EEHFERE Bk (2020-2019)/ABS(2019)
R i 34 & (xDE)
-0.016 ~3.468 [#xx 12.3% 10.6% 0
0.691 17.023 [%k 0.3% 0.6% 0
0.037 4.841 [wkx -7.8% -6.1% 0
0.228 10.107 [#*x -0.1% 0.6% 0
obs 1692 (ZE1L1E)
R2C 0.249
D.W. 1.459
HESTHAR [1981-2016
2019FEHTFRHE T8 (2020-2019)/ABS(2019)
e tiiE 3 i (xDE)
1.232 21.784 |Hxk -1.2% 0.0% 0
0.052 13.897 [#*x -0.3% 0.3% 0
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11. LRATE/100; A%t {5/5EE5E 5 FIEY
obs

1692 obs 1645 (ZE1LIE)
R2C 0.765 R2C 0.752 +0.013
D.W. 1.049 D.W. 1.015
HEETHARY  [1982-2017 HEETHAR  |1982-2016
2020 EHETESRER 2019EEHFRHE B (2020-2019)/ABS(2019)
3 tE 3 B 3 B xDE)
Constant -0.097 —4.775 %ok dbimE -0.092 —4.405 |%¥* -5.5% -8.4% 0
-0.098 —4.783 |Hk L -0.093 —4.434[*xx -5.0% -7.9% 0
-0.096 —4.727 |%okk EFE -0.091 —4.361 |%¥x -5.5% -8.4% 0
-0.095 —4.669 [*¥* EHE -0.090 —4.305 [**x -5.6% -8.5% 0
-0.093 —4.554 [¥%% EAE -0.088 —4.188 [*** -5.8% -8.7% 0
-0.089 —4.353 |%%* 1A -0.084 —-3.993|*%* -6.1% -9.0% 0
-0.091 —4.465 |k =EEE -0.086 —4.107 |%*x -5.8% -8.7% 0
-0.093 —4.576 %k FiE -0.089 —4.220 |%*x -5.5% -8.4% 0
-0.092 —4.495 |%okk mAE -0.087 —4.138%%x -5.7% -8.6% 0
-0.092 —4.494 [¥%% BES -0.087 —4.142[*xx -5.6% -8.5% 0
-0.095 —4.668 [*¥x BER -0.090 —4.310 [**% -5.4% -8.3% 0
-0.095 —4.657 |Hokk FER -0.090 —4.289 |%¥x -5.6% -8.6% 0
-0.094 —4.603 | *¥* AR -0.089 —4.239 |%¥x -5.7% -8.6% 0
-0.093 —4.549 [*x* CEINNES -0.088 —4.189 |x¥x -5.7% -8.6% 0
-0.095 —4.670 %ok HBE -0.090 -4.310|%%x -5.4% -8.3% 0
-0.093 —4.569 [*¥* EWLE -0.088 —4.214[%%x -5.5% -8.4% 0
-0.094 —4.605 |*k* BIE -0.089 —4.246 |%¥x -5.5% -8.5% 0
-0.093 —4.552 |%okk BHE -0.088 —4.206 |%¥* -5.3% -8.2% 0
-0.095 —-4.653 %% IETEY -0.090 —4.296 [*xx -5.4% -8.3% 0
-0.088 —4.332 %k EHE -0.083 -3.973 %% —6.1% -9.0% 0
-0.094 —4.590 %ok I B 18 -0.089 —4.235 |%¥x -5.5% -8.4% 0
-0.092 —4.504 %k il -0.087 —4.153 |%%x -5.5% -8.5% 0
-0.092 —4.486 |[x*x ZHME -0.087 —4.137 [%*x -5.5% -8.4% 0
-0.089 —4.378 %k =1 -0.084 -4.024|%%x -5.9% -8.8% 0
-0.089 —4.377 %% HER -0.084 —4.026 [*xxx -5.8% -8.7% 0
-0.093 —4.551 |Hkk SLERRF -0.088 —4.187 |%*x -5.8% -8.7% 0
-0.093 —4.543 [¥%% KBRAF -0.088 —4.180 [**x -5.7% -8.7% 0
-0.094 —4.610 %% EEE -0.089 -4.251 sk -5.5% -8.4% 0
-0.093 —4.539 [*x* =RBIE -0.088 —4.177 |x¥x -5.7% -8.7% 0
-0.103 —5.019 [#k% PR -0.098 —4.652 [*xx -5.0% -7.9% 0
-0.094 —4.582 %% BEHRE -0.088 —4.217 |%*x -5.7% -8.7% 0
-0.097 —4.741 |Hokk EiRE -0.092 —4.375 |%*x -5.5% -8.4% 0
-0.096 —4.701 |*kx fELE -0.091 -4.335|%*x -5.5% -8.4% 0
-0.093 —4.547 [*x* LEE -0.088 —4.191 |x¥% -5.6% -8.5% 0
-0.093 —4.543 |%okk wne -0.088 —4.180 |%*x -5.8% -8.7% 0
-0.096 —4.687 |k mEs -0.091 -4.327 |%%x -5.4% -8.3% 0
-0.095 —4 656 |*** IS -0.090 —4.294|x%* -5.5% -8.4% 0
-0.095 —4.656 |Hkk BIER -0.090 —4.291 [%kx -5.6% -8.5% 0
-0.097 —4.765 | *¥* =8 -0.092 —4.395 |**x -5.5% -8.4% 0
-0.096 —4.687 |k EEE -0.091 -4.328 |5k -5.4% -8.3% 0
-0.096 —4.696 |k EEE -0.091 -4.333|%*x -5.5% -8.4% 0
-0.095 —4.670[%%* EBE -0.090 —4.304 [*xx -5.6% -8.5% 0
-0.095 —4.654 % BEARE -0.090 -4.291 [sokx -5.6% -8.5% 0
-0.096 —4.701 [¥kk RXHR -0.091 —4.317 [*xx -6.0% -8.9% 0
-0.096 —4.725 [%** BIEE -0.091 —-4.361 |*%% -5.4% -8.3% 0
-0.096 —4.710 %k EREE -0.091 —4.336 |5k -5.7% -8.6% 0
—0.099 —4.852 %% e -0.094 —4.485[¥xx -5.3% -8.2% 0
GDP/GDPP. 0.126 6.215 Hokk 0.121 5.809 [k 4.1% 7.0% 0
DIT -0.031 —40.421 [%** -0.031 —36.058 |*** 0.4% -12.1% 0
PDLO1 0.713 31.266 %%* 0.711 30.565 |%** 0.3% 2.3% 0
PDL02 -0.107 —2.765 |Hk* -0.108 —2.726|%¥x 0.5% -1.4% 0
T—EVSIT DR DEGREE=1___ S.C=N E.C=N DEGREE=1 __S.C=N E.C=N
2020 EHTFERER 2019EEHTERHE Bk (2020-2019)/ABS(2019)
@PCH(PGDP/(1+CTAX))| __ {&#k & 3 il &% tiE xDE)
0 (&) 0.713 31.266 |%¥* 0.711 30.565 [*%k 0.3% 2.3% 0
1 (BiTHA) 0.606 28.745 [¥¥x 0.603 28.103 %%k 0.4% 2.3% 0
At 1.319 63.596 [**k 1.314 62.230 [**x 0.4% 2.2% 0
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