5.2 BFFERF

(HH R BURF)

1. In(k_shotoku); FrfEHt

obs 1269 obs 1222 (FEALiE)
R2C 0992 R2C 0.992
D.W. 1.814 D.W. 1.820
HESTHAR [1991-2017 H#EETHARY [1991-2016

2020 F EHFEHR 2019 EHTEHR Bk (2020-2019)/ABS(2019)

3 tE £ & e tiE (xDE)

In(YWHZ) 0.230 12.931 ook 0.246 13.357 [sokok -6.2% -3.2% 0
In(K SHOTOKU(-1)) 0.798 51.974 |dkk 0.786 49.831 [kk 1.6% 4.3% 0
SZRD1 0.205 5.744 |sokx 0.208 5.811 |%*x -1.6% -1.2% 0
SZRD2 0.105 2.969 [Hkx 0.105 2.968 [k -0.4% 0.0% 0
SZRD3 0.002 0.049 0.001 0.030 63.5% 64.3% 0
YBD 0.219 17.496 |k 0219 17.430 [sokok -0.1% 0.4% 0
GZD1 -0.119 —7.481 |sokk -0.119 —7.480 |sokx 0.4% 0.0% 0
CTAT 0.140 10.990 [k 0.138 10.798 [k 1.3% 1.8% 0
DIJOU -0.044 -1.509 -0.052 -1.765 [* 15.0% 14.5% -1
Constant -1.252 |  —11.012 [sokx dtimE -1.336 | —11.352 [kt 6.3% 3.0% 0
-1.239 | -11.422 [sokx it -1.319 | -11.753 [sokk 6.1% 2.8% 0

-1.252 | —11.241 [#kx S -1.336 | —11.583 [sokx 6.3% 2.9% 0

-1.203 | -11.345 [#x%x JLkE -1.282 | -11.680 [xkk 6.1% 2.9% 0

-1.216 |  —11.133 [sokx &R -1.298 | -11.474 [k 6.3% 3.0% 0

-1.211 | —11.195 [sokx plix 5 -1.290 | -11.530 [skk 6.2% 2.9% 0

-1.220 | -11.383 [sok* hE -1.300 | —11.720 [**x 6.2% 2.9% 0

1,191 | —11.372 [sokx -1.269 | -11.709 [k 6.1% 2.9% 0

-1.225 | —11.357 [sokx A -1.305 | -11.699 [k 6.1% 2.9% 0

-1.183 | -11.088 [sokx b -1.261 | —11.437 [kt 6.2% 3.1% 0

0.236 8.850 |d*x 3 0.246 9.049 [**x -4.0% -2.2% 0
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2. In(k_hjn); FEAFL

obs 1316 obs 1269 (€35
R2C 0.977 R2C 0.977
D.W. 0.923 D.W. 0.949
H#eEtHARS [1990-2017 H#EETAAR 11990-2016
2020 EHTFRE 20190 TR Bk (2020-2019)/ABS(2019)
#E tE BE tfig RE tiE xDE)
Constant -8.825 —14.762|**x dtiEE -10.066 —16.174[%%* 12.3% 8.7% 0
-8.923 —15.848 |k*x EHRE -10.068 —17.205 | #%* 11.4% 7.9% 0
-8.761 —15.572 %% EFE -9.909 -16.942 %%k 11.6% 8.1% 0
-8.541 —14.768 |**x RS -9.720 -16.158 %%k 12.1% 8.6% 0
-8.892 —15.935 |k FEHE -10.015 —17.271 [k 11.2% 7.7% 0
-8.721 —15.552 |k iz 8 -9.849 -16.901 [k 11.4% 8.0% 0
-8.915 —15.463 |k*x =EER -10.100 —16.846 | *¥* 11.7% 8.2% 0
-9.053 —15.439 |*x RIRE -10.254 -16.806 |*** 11.7% 8.1% 0
-9.016 —15.606 |*** HARE -10.194 -16.965 |*** 11.6% 8.0% 0
-8.475 —14.698 %k BES -9.633 -16.073 %%k 12.0% 8.6% 0
-8.950 —14.917 |dokk HER -10.199 -16.328 %%k 12.3% 8.6% 0
-9.043 —15.105 |*** FEB -10.296 -16.518 %%k 12.2% 8.6% 0
-7.580 —11.877 |%¥x REAR -8.941 -13.436 |*%* 15.2% 11.6% 0
-8.855 —14.482|**x w=)8 | -10.138 -15.919 %% 12.7% 9.0% 0
-8.577 —14.804 %k #ise -9.764 -16.199 %%k 12.2% 8.6% 0
-8.239 —14.617 |Hokk ELE -9.395 -16.027 %%k 12.3% 8.8% 0
-8.333 —14.793 %k IR -9.470 -16.177 %%k 12.0% 8.6% 0
-8.347 —14.983 |k*x w/HE -9.466 —16.356 [*+* 11.8% 8.4% 0
-8.080 —14.541 %% I -9.227 -15.972[#*x 12.4% 9.0% 0
-8.572 —14.840 |%okk EHFE -9.757 -16.237 %%k 12.1% 8.6% 0
-8.409 —14.616 %% Ik B2 1R -9.585 —16.019 [#+x 12.3% 8.8% 0
-8.680 —14.605 |Hkk AR IR -9.914 -16.024 %%k 12.4% 8.9% 0
-8.163 —13.312|%%x Z2HME -9.453 —14.799 |#x* 13.6% 10.0% 0
-8.865 —15.416 |%** =EE -10.024 -16.769 |*** 11.6% 8.1% 0
-8.832 —15.521 |k HEE -9.983 —16.876 | %** 11.5% 8.0% 0
-7.938 —13.644 %% AT -9.112 —15.065 | *** 12.9% 9.4% 0
-7.848 —12.744 |%%* KRAF -9.144 -14.250 %%k 14.2% 10.6% 0
-8.618 —14.374 %% EEE -9.863 —15.799 sk 12.6% 9.0% 0
-8.774 —15.698 |+*x =g -9.897 —17.044 %%k 11.3% 7.9% 0
-8.656 —15.519 |%*x FILE -9.784 —16.881 [**x 11.5% 8.1% 0
-8.660 —15.909 |*¥x ShE -9.755 —17.254[**x 11.2% 7.8% 0
-8.495 —15.460 |k** SRE -9.588 -16.801 |#x* 11.4% 8.0% 0
-8.513 —14.790 %% & L8 -9.691 ~16.189 %%k 12.2% 8.6% 0
-8.334 —14.256 %k LEE -9.553 -15.699 | #sk 12.8% 9.2% 0
-8.447 —14.830 |k wog -9.604 —16.224 %%k 12.1% 8.6% 0
-8.358 —15.116 |k Hmee -9.461 -16.476 %%k 11.7% 8.3% 0
-8.010 —14.328 k% FNE -9.129 -15.716 %%k 12.3% 8.8% 0
-8.157 —14.425 |**x BHEE -9.306 -15.833 %k 12.3% 8.9% 0
-8.493 —15.471 %k SHE -9.595 —16.828 [#+*x 11.5% 8.1% 0
-8.471 —14.210 |k 18 -9.706 -15.642 %%k 12.7% 9.2% 0
-8.523 —15.427 |k¥x EER -9.634 -16.787|#** 11.5% 8.1% 0
-8.696 —15.454 %% RiFE -9.835 -16.816#%* 11.6% 8.1% 0
-8.688 —15.299 |k¥x REAXE -9.842 -16.675|*%* 11.7% 8.2% 0
-8.624 —15.346 %%+ AHE -9.752 —16.697 [#+** 11.6% 8.1% 0
-8.692 —15.604 |Hkk HiFE -9.802 —16.944 %%k 11.3% 7.9% 0
-8.669 —-15.310 |k BEREE -9.842 —16.708 | *** 11.9% 8.4% 0
-8.383 —15.023 | ** i -9.512 —16.412[%%x 11.9% 8.5% 0
In(GDPN*CORPTRATE/100) 1.202 38.441 |fkk 1.272 38.833 %k -5.5% -1.0% 0
GDP/GDPP 2.367 6.315 [Hokx 2512 6.664 [xkx -5.8% -5.2% 0
DLS -0.340 | -20.725 [sokx —0.326 | -10.794 [k -4.4% -4.7% 0
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3. In(K_SHOUHI); ;4 &EF:

obs 1316 obs 1269 (FEALtE)

R2C 0.993 R2C 0.993

DW. 1520 D.W. 1473

H#EEHAARY 11990-2017 #EETHARY  [1990-2016

2020 [EHETELER 2019 EHFELHER R (2020-2019)/ABS(2019)
JE HiE £ tiE 3 tiE xDE)
Constant -2.480 —23.535 |H¥x L& -2.508 -22.232%%% 1.1% -5.9% 0
-2.466 —26.115 %%k EHE -2.499 -24.714[%xx 1.3% -5.7% 0
-2.507 —26.583 %k AFE -2.542 —25.170[#x 1.4% -5.6% 0
-2.352 —23.691 |H¥x S -2.383 —22.417 [¥¥x 1.3% -5.7% 0
-2.552 —27.491 |F¥% MEAZ -2.579 —25.958 | #%* 1.1% -5.9% 0
-2.406 —25.668 |*** ! -2.430 -24.229 %%k 1.0% -5.9% 0
-2.645 —26.788 |Fkk EaE -2.676 -25.324 %%k 1.2% -5.8% 0
-2.796 —27.457 |H¥x RIRE -2.825 —25.917 [%%* 1.0% -5.9% 0
-2.719 —27.416 |%%x HAR -2.745 -25.861 %%k 0.9% -6.0% 0
-2.480 —25.103 | BEE -2.493 -23.609 | #k 0.5% -6.3% 0
-2.653 —25.024 |%¥% BER -2.687 -23.669 | #%k 1.2% -5.7% 0
-2.796 —26.469 |Hkk FTER -2.830 -25.025 %k 1.2% -5.8% 0
-1.648 —14.018 %% R -1.684 -13.376 | #%k 2.1% -4.8% 0
-2.584 —23.592 |**x w=)IE -2.621 -22.348 %%k 1.4% -5.6% 0
-2.412 —24.206 %k #ise -2.442 -22.889 ¥k 1.2% -5.8% 0
-2.118 —22.384%*x =g -2.158 —21.284[**x 1.8% -5.2% 0
-2.239 —23.687 |*¥x IR -2.262 -22.368 #%k 1.0% -5.9% 0
-2.294 —24.779 |%k% BHE -2.315 -23.374[ %%k 0.9% -6.0% 0
-2.467 —26.789 |Hkk T -2.511 —25.449 %%k 1.8% -5.3% 0
-2.444 —24.663 |Hkk EHFE -2.474 -23.319 %%k 1.2% -5.8% 0
-2.312 —23.509 |k Ik 18 -2.342 -22.238 %%k 1.2% -5.7% 0
-2.590 —24.828 |*¥* 4 [EE -2.618 -23.439 %%k 1.1% -5.9% 0
-2.329 —21.154 %% EHE -2.358 —20.012[#%x 1.3% -5.7% 0
-2.638 —26.831 ok = -2.655 -25.252 %%k 0.6% -6.3% 0
-2.787 —28.913 [kk BER -2.814 —27.285[**% 1.0% -6.0% 0
-2.244 —22.349 |%kk RET -2.256 -21.014[#%k 0.5% —6.4% 0
-1.939 —17.490 sk KR FF -1.970 -16.596 | #%k 1.6% -5.4% 0
-2.461 —23.234 [ %*x EEE -2.488 —21.936 [**x 1.1% -5.9% 0
-2.594 —27.849 ¥+ ZRE 2614 —26.238[**x 0.8% —6.1% 0
-2.552 —27.521 %k LR -2.583 —26.017 [#%x 1.2% -5.8% 0
-2.410 —27.272 |%%% BlE -2.444 -25.818 %%k 1.4% -5.6% 0
-2.428 —26.957 |Hkk EiRE -2.454 —25.457 [¥¥* 1.0% -5.9% 0
-2.467 —25.061 %%k & LE -2.496 -23.688 #%k 1.2% -5.8% 0
-2.266 —22.382 %k LEE -2.307 -21.266 %%k 1.8% -5.2% 0
-2.548 —26.390 |k wog -2.567 -24.847 %%k 0.7% -6.2% 0
2542 —27.875 |%kx wEER -2.564 —26.279 [#*x 0.8% -6.1% 0
-2.151 —23.089 |*¥k FNIE -2.176 -21.827 [*x* 1.2% -5.8% 0
-2.325 —24.409 |%¥% ZIEE -2.353 -23.081 ¥k 1.2% -5.8% 0
-2.399 —26.676 %% SHE -2.428 -25.227 [¥+x 1.2% -5.7% 0
-2.349 —22.399 |Fkk 1B -2.375 -21.166 %%k 1.1% -5.8% 0
-2.498 —27.432|%** “HER 2527 —25.932 [#x 1.2% -5.8% 0
-2.495 —26.452 %% Ei5E -2.523 -24.992 %%k 1.1% -5.8% 0
-2.483 —25.868 |Hkk EARE -2.510 -24.436 ¥k 1.1% -5.9% 0
-2.532 —26.899 |¥** AHE -2.559 —25.412[**x 1.1% -5.9% 0
-2.510 —-27.118 %% HiFE -2.524 —25.516[*** 0.6% -6.3% 0
-2.480 —25.969 |*kk EREE -2.527 -24.699 | #k 1.9% -5.1% 0
—2.410 —25.952|%%x iR -2.436 —24.532[**x 1.1% -5.8% 0
In(GDPN*CTAX) 1.103 | 145.425 [%kx 1105 | 135.762 %%k -0.2% 7.1% 0
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(|5 B )

1. In(I_shotoku); EAFET:

obs 1269 obs 1222 (Z1LiE)
R2C 0.994 R2C 0.993
D.W. 1.777 D.W. 1.779
#EETHARY  [1991-2017 #EETHARY  [1991-2016
2020 EHEHR 2019 EHEHE TEEE (2020-2019)/ABS(2019)
X i R i e tE (xDE)
In(YWH) 0.547 25.796 [**x 0.541 25.004 [**x 1.2% 3.2% 0
In(L_SHOTOKU(-1)) 0.479 24.028 [**x 0.487 24.039 [**x -1.6% 0.0% 0
JRD1 -0.025 -1.078 -0.028 -1.154 8.6% 6.6% 0
JRD2 -0.134 ~5.586 [*** -0.135 -5.529 [¥** 1.2% -1.0% 0
JRD3 -0.127 ~5.406 [*** -0.128 ~5.325 ¥k 0.8% -1.5% 0
DIJOU 0.093 3.845 [¥x* 0.091 3.658 [*x* 2.7% 5.1% 0
Constant —-2.166 |  —19.909 |k dLiEE -2.161 —-19.215 |k -0.2% -3.6% 0
-2.164 —-20.470 [fkk it -2.157 -19.762 |**x -0.3% -3.6% 0
-2.099 | -19.955 |%¥% EE -2.094 | -19.260 [*** -0.2% -3.6% 0
-2.124 —-20.412 [¥kk JepE -2.118 -19.708 |*xx -0.3% -3.6% 0
-2.108 | —20.021 %% chi -2.104 | -19.327 %% -0.2% -3.6% 0
-2.068 | —19.994 [*** i -2.060 | -19.289 %% -0.4% -3.7% 0
-2.132 | -20.411 [%¥x fE -2.126 |  —19.710 %% -0.3% -3.6% 0
-2.102 | -20.431 %% mHE -2.095 [ -19.724 %k -0.4% -3.6% 0
-2.167 [ -20.476 |¥x* o -2.157 | —19.760 |*+** -0.5% -3.6% 0
-2.146 -20.297 [dkk bk -2.137 -19.599 |**x -0.4% -3.6% 0
0.072 4.261 %k E 0.068 3.889 [*xk 5.2% 9.6% 0
2. In(Lhjn); ZEANERR
obs 1316 obs 1269 (ZE1EiE)
R2C 0.965 R2C 0.965 -0.000
D.W. 0513 D.W. 0532
#EETHARY  [1990-2017 H#EETHARY  [1990-2016
2020 FEHERER 2019 FEHTERER FEBE (2020-2019)/ABS(2019)
B tfiE &% tfiE £ tiiE xDE)
Constant -9.960 | -25.689 [*¥* i -10.049 | -25.861 [%%k 0.9% 0.7% 0
-9.860 | -25.738 |f¥* it -9.954 | -25.928 |f¥% 0.9% 0.7% 0
-9.794 |  -25.430 |*¥% Ed -9.886 | -25.615 |*¥* 0.9% 0.7% 0
-9.665 | -25.265 |¥* JbpE -9.757 | -25.448 |s%k 0.9% 0.7% 0
-9.815 | -25.479 [*¥* hEp -9.902 | -25.649 [¥* 0.9% 0.7% 0
-9.760 | -25.387 |%¥% fis 3 -9.848 | -25.563 %% 0.9% 0.7% 0
-9.756 | -25.493 [%¥x hE -9.849 | -25.683 ¥k 0.9% 0.7% 0
-9.649 —-25.271 [%xx M E -9.740 —-25.456 |*¥* 0.9% 0.7% 0
-9.817 -25.644 %% JLIN -9.908 —-25.829 |k 0.9% 0.7% 0
-9.939 | -25.947 [s¥x B -10.032 | —26.137 [**k 0.9% 0.7% 0
0.212 5.289 [Hkx R 0.205 5.077 [#kx 3.0% 4.2% 0
In(GDPN) 1.106 | 131.646 [**x 1106 | 130.129 [k -0.1% 1.2% 0
GDP/GDPP 2.849 7.843 [¥kx 2.936 8.069 %ok -3.0% -2.8% 0
3. din(l_seisan); E£EIZEESh D (FDih)
obs 1269 obs 1222 [€XdD)
R2C 0.183 R2C 0.191 -0.008
D.W. 1.939 D.W. 1.952
#EETHEARY  [1991-2017 H#EETHEARY  [1991-2016
2020 EHERER 2019 EHTEHR Bk (2020-2019)/ABS(2019)
3 i ER i £ i (xDE)
[constant -0.011 —8.612 [%** -0.011 ~8.265 ¥ -1.3% -4.2% 0
[DLOG(GDPN) 0.781 16.866 |%¥* 0.812 17.004 [*¥* -3.8% -0.8% 0
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