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51 g~y OFFEHM

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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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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5.3 ER-NE&. £&£HM

(EH% - Sri)

1. In(seikanf); BIFFEERBEE

obs 1316 obs 1269 (ZFE1LiE)
R2C 0.993 R2C 0.994
D.W. 0.308 D.W. 0.320
HEETHARG [1990-2017 HEETHARY [1990-2016
2020 FEHEEHER 2019FEHTFHER Tk (2020-2019)/ABS(2019)
354 & 3 HiE &% HiE (xDE)
Constant -10.358 —44.763 | %¥* dbiiE -9.735 —40.862%** —6.4% -9.5% 0
-10.105 —47.277 [%%* EHE -9.525 —43.297 |**x -6.1% -9.2% 0
-10.201 —47.421 [%¥x EFE -9.622 —43.446 %% -6.0% -9.1% 0
-10.389 —46.750 | *** =EHE -9.793 —42.804 | %¥x —-6.1% -9.2% 0
-10.019 —47.266 |*** MEHE -9.445 —43.281 [*¥% -6.1% -9.2% 0
-10.089 —47.229 [¥%% LR -9.514 —43.258 [#%% -6.0% -9.2% 0
-10.207 —46.411 [%** EEE -9.617 —42.469 |**x -6.1% -9.3% 0
-10.638 —47.255 [%%* RIS -10.036 —-43.302[%%* -6.0% -9.1% 0
-10.467 —47.289 [*** AR -9.872 -43.323 %% -6.0% -9.2% 0
-10.337 —46.909 |*** BER -9.741 —42.943|%*x -6.1% -9.2% 0
-11.197 —47.436 | %%* EEE -10.566 —43.479 |%*x -6.0% -9.1% 0
-11.403 —48.530 %% FEB -10.770 —44.534|%*x -5.9% -9.0% 0
-11.331 —46.146 |*** St -10.674 —42.225|%*x -6.2% -9.3% 0
-11.301 —47.156 |*** #HEIE -10.671 —43.229 |%*x -5.9% -9.1% 0
-10.209 —-45.918 [*¥* HiBE -9.609 —41.976 %% -6.2% -9.4% 0
-10.116 —47.064 | *** EWE -9.544 —43.112[%%x -6.0% -9.2% 0
-10.133 —46.986 | #** B8 -9.552 —43.022|%*x -6.1% -9.2% 0
-10.096 —47.665|%¥x BHE -9.523 —43.671 |%¥x -6.0% -9.1% 0
-10.279 —48.623 | *¥* ) -9.713 —44.624|%¥x -5.8% -9.0% 0
-10.369 —46.647 |#** EHE -9.771 —42.687 |*x -6.1% -9.3% 0
-10.275 —-46.473 [*%* Iy B2 12 -9.683 —-42.537 [¥¥% -6.1% -9.3% 0
-10.542 —46.079 |*¥* EdriL -9.929 —42.147 |%¥x -6.2% -9.3% 0
-10.683 —45.041 [#%% FHE -10.046 —41.138[%%% -6.4% -9.5% 0
-10.281 —46.813 | #** ZER -9.701 —42.885 |%¥x -6.0% -9.2% 0
-10.424 —-47.935 [#%% HER -9.836 —-43.943 [#%% -6.0% -9.1% 0
-10.389 —46.508 % BLERRT -9.789 —42.562|%*x -6.1% -9.3% 0
-10.753 —45.069 |*¥* ARRAF -10.114 —41.172|%%x -6.3% -9.5% 0
-10.670 —45.949 |#** EER -10.047 —42.026 |*** -6.2% -9.3% 0
-10.639 —49.056 | #** =gE -10.049 —45.028 | **x -5.9% -8.9% 0
-10.257 —48.407 | FILE -9.669 —44.360 |*+x -6.1% -9.1% 0
-9.903 —48.177 |%%* SmE -9.370 —44.227 |%¥x -5.7% -8.9% 0
-9.974 —-47.835 [*%* SR8 -9.409 -43.831 [#k% -6.0% -9.1% 0
-10.146 —-46.051 [¥** i LR -9.550 —42.106 |*** -6.2% -9.4% 0
-10.358 —45.903 | %** LBE -9.750 —41.969 |%¥x -6.2% -9.4% 0
-10.278 —47.255 | #** i =]:}! -9.691 —43.276 |*%*x -6.1% -9.2% 0
-10.042 —47.979 |#%* mEER -9.479 —43.990 |%+x -5.9% -9.1% 0
-10.100 —47.442 | %%* E)NE -9.527 —43.465 |%+x -6.0% -9.1% 0
-10.045 —-46.647 [*¥x ZiRE -9.461 —-42.681 [¥%% -6.2% -9.3% 0
-10.043 —48.126 |*** =S -9.484 —44.135|%%x -5.9% -9.0% 0
-10.427 —45.176 | %%* taE R -9.742 —41.119%%x -7.0% -9.9% 0
-10.001 —47.645 [*%x rER -9.429 —43.650 [*%% -6.1% -9.2% 0
-10.188 —-47.236 [*** EBE -9.594 —-43.232[%%* -6.2% -9.3% 0
-10.253 —46.849 |*¥* AR -9.695 —42.971 [%kx -5.8% -9.0% 0
-10.063 —47.133 [%%% RKHE -9.477 —43.140[%%% -6.2% -9.3% 0
-10.013 —47.178|#%x =R -9.465 —43.273|%¥x -5.8% -9.0% 0
-10.006 —46.301 [#** BEREE -9.427 —42.366|*¥* —6.2% -9.3% 0
-10.137 —47.748 [ %%* ihigs -9.565 —43.784%*x -6.0% -9.1% 0
In(seikand3) 1.102 99,577 [¥ik 1.072 94.044 [#%x 2.8% 5.9% 0

2. din(kumiaif); & EZREE

obs 1269 obs 1222 (Z{E1E)
R2C 0.052 R2C 0.052
D.W. 2.483 D.W. 2.444

HEETHARY  [1991-2017 HEETEARY |1991-2016

2020 F FEHEFHER 2019EEHTERHE Bk (2020-2019)/ABS(2019)

354 & 3 HiE R=E HiE xDE)
[constant 0.000 -0.162 -0.001 -0.189 17.1% 14.6% 0
[din(kumiaid3) 0.498 8.413 [xkx 0.498 8.280 [¥*x -0.1% 1.6% 0
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3. In(kokuhof); EIREEERIEH

obs 1316 obs 1269 (ZE1LiE)
R2C 0.996 R2C 0.996
D.W. 0.271 D.W. 0.288
HESTHARY [1990-2017 HEETHARY [1990-2016
2020 FEHEEHER 2019FEHTFHER Bk (2020-2019)/ABS(2019)
354 & 3 HiE &% HiE (xDE)
Constant 4927 62.706 [*%k 4.830 60.398 [#%k 2.0% 3.8% 0
In(kokuhoc) 0.508 88.276 |*** dbimE 0516 87.916 [**x -1.4% 0.4% 0
0.466 72.308 [**k EHE 0.474 72.310 [**k -1.8% 0.0% 0
0.452 69.836 |*¥x EFR 0.461 69.875 [*%k -1.8% -0.1% 0
0.480 76.267 |*xx EHE 0.488 76.093 [*xx -1.6% 0.2% 0
0.439 67.371 [#kk EE 0.448 67.447 |*¥% -1.9% -0.1% 0
0.455 69.381 [#* - 0.463 69.363 [**k -1.8% 0.0% 0
0.470 74.877 [*%k EEE 0.478 74.812 [*%x -1.7% 0.1% 0
0.500 80.828 [*** R 0.508 80.607 [*** -1.6% 0.3% 0
0.497 77.960 [*kk mAE 0.505 77.769 [¥%k -1.6% 0.2% 0
0.482 76.107 |*xx HES 0.490 75.962 [*xx -1.6% 0.2% 0
0.541 91.948 [#** BEE 0.548 91.491 [*4k -1.4% 0.5% 0
0.528 88.972 |¥¥x FER 0.536 88.550 [#k -1.4% 0.5% 0
0.583 | 104.709 [k Et 0.590 | 103.993 [k -1.1% 0.7% 0
0.541 93.746 |*** WIS 0.548 93.205 |*** -1.3% 0.6% 0
0.474 76.082 [*kk #BE 0.482 75.947 [#%k -1.6% 0.2% 0
0.439 66.714 |**x EWLE 0.448 66.725 [**k -1.8% 0.0% 0
0.445 68.115 [**x aIE 0.453 68.092 [*k -1.8% 0.0% 0
0.425 62.733 [¥kx BHE 0.434 62.815 [*%k -1.9% -0.1% 0
0.445 65.746 [*%* IESY 0.453 65.789 [**x -1.9% -0.1% 0
0475 75.402 [#xk RHE 0.482 75.214 |%¥% -1.6% 0.2% 0
0.483 76.426 [*%k IR B2 0.491 76.257 [*%k -1.6% 0.2% 0
0.508 83.753 [#¥* edbole 0516 83.449 [*xx -1.5% 0.4% 0
0.535 92.277 |*** EZHE 0.542 91.790 [*xx -1.3% 0.5% 0
0.476 74.505 [*kk =8R8 0.484 74.352 [¥%k -1.6% 0.2% 0
0.449 67.705 [#%* HES 0.457 67.613 [*xx -1.7% 0.1% 0
0.485 78.501 [®xx TEBAT 0.492 78.271 [*xx -1.5% 0.3% 0
0.537 95.121 [k KBRFF 0.544 94.624 [*%k -1.3% 0.5% 0
0515 88.018 [#%* EER 0.523 87.609 [*xx -1.4% 0.5% 0
0.459 70.187 [k ZRBE 0.467 70.092 [*sk -1.7% 0.1% 0
0.447 68.174 [*** LR 0.456 68.180 [**k -1.8% 0.0% 0
0.407 58.770 [*#k EmE 0.415 58.940 [**k -2.1% -0.3% 0
0.413 61.194 [%+x SRE 0.421 61.296 [*xx -2.0% -0.2% 0
0.466 74.112 [%kk fE LR 0.473 73.961 [*%k -1.6% 0.2% 0
0.481 79.152 |xxx LBE 0.489 78.905 [*xx -1.5% 0.3% 0
0.455 71.841 [xiok ii=]-] 0.463 71.754 |%*% -1.7% 0.1% 0
0.425 63.491 [%** EEe 0.434 63.561 [**k -1.9% -0.1% 0
0.439 66.627 |*** g 0.447 66.639 [**k -1.8% 0.0% 0
0.451 70.612 [xxx RS 0.459 70.569 |*** -1.7% 0.1% 0
0.422 63.862 |*** BHE 0.430 63.934 [**k -1.9% -0.1% 0
0.500 85.832 [#%* 12 E 0.507 85.473 [*xx -1.4% 0.4% 0
0.434 65.262 [#%* HEER 0.442 65.295 [*xx -1.9% 0.0% 0
0.455 72.150 [*ok RIxE 0.463 72.085 [*%k -1.7% 0.1% 0
0.466 74.784 [x#k N 0.474 74.691 [*%x -1.7% 0.1% 0
0.440 68.087 [#¥* KRB 0.448 68.082 [*xx -1.8% 0.0% 0
0.445 68.295 |*** HiFE 0.453 68.275 [**k -1.8% 0.0% 0
0.451 72.307 [®#k BEREE 0.459 72.242 [*xx -1.7% 0.1% 0
0.443 67.601 [**x Pliaki Lo 0451 67.539 [*xx -1.7% 0.1% 0
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4. In(kyosaifs); FFHE (EHRE) RiEH

obs 1316 obs 1269 (Z1LiE)

R2C 0.993 R2C 0.993
D.W. 0.627 D.W. 0.632
H#EETHARS  11990-2017 HEEHEARY  [1990-2016

2020 FEHEFEHER 019FEHFHRR T (2020-2019)/ABS(2019)
3 tE RE & 3 HiE (xDE)
Constant -6.772 |  —27.999 [skx dbimiE -6.776 | —-25.911 [dokk 0.1% -8.1% 0
—-6.417 | -29.208 [k EHxE -6.413 | -27.008 |dok* -0.1% -8.1% 0
—-6.845 |  -30.907 [k SEFE -6.846 | —28.596 |dokk 0.0% -8.1% 0
-6.951 —30.168 |*%** =R -6.955 |  -27.924 |dokk 0.1% -8.0% 0
—6.785 | -31.201 [k MHE —6.787 | —28.870 [**x 0.0% -8.1% 0
-6.845 —-31.171 [#kk I8 —-6.848 | —28.847 [xxx 0.0% -8.1% 0
-7.007 [ -30.794 |%k* wmEE -7.011 -28.503 [k 0.1% -8.0% 0
-7.210 | —30.803 |*** FHE -7.213 | -28.508 [#** 0.0% -8.1% 0
-7.170 | =31.271 [k HAE -7.174 | -28.943 |dokk 0.1% -8.0% 0
-7.192 [ -31.535 |fok* HEE -7.194 | -29.183 |dokk 0.0% -8.1% 0
-7.441 -30.026 |#** EEE —7.445 |  —27.791 |kkx 0.1% -8.0% 0
-7.388 |  -29.974 [k FEB -7.385 | -27.725 |dokk 0.0% -8.1% 0
-7.379 | -28.403 |fk* B -7.378 | -26.275 |dokk 0.0% -8.1% 0
-7.531 —29.843 |**% #HENE -7.545 | -27.642 |xxx 0.2% -8.0% 0
-7.082 | -30.714 |skk HBE -7.084 | -28.420 |dk* 0.0% -8.1% 0
-7.228 | —-32.665 |fk* EILR -7.236 | —30.240 |dokk 0.1% -8.0% 0
-7.077 | -31.860 [k aE -7.079 | -29.481 |dokx 0.0% -8.1% 0
-7.104 | -32.694 [k wHE -7.106 | -30.255 |dok* 0.0% -8.1% 0
-7.045 | -32.498 [k ) -7.052 | -30.087 |dok+ 0.1% -8.0% 0
-7.321 -31.755 |#** EHE -7.328 | -29.399 |dokxk 0.1% -8.0% 0
-7.206 | -31.469 [k I B 18 -7.210 | —-29.127 [skx 0.1% -8.0% 0
-7.371 -30.881 |#%* E R -7.378 | -28.588 |dokk 0.1% -8.0% 0
-7.505 -30.110 [#%* EHME -7.507 —-27.861 [¥k* 0.0% -8.1% 0
-7.145 |  -31.457 [k = -7.160 | -29.143 |dokx 0.2% -7.9% 0
—7305 | —32.550 |#** HER -7.306 | —30.126 [#%* 0.0% -8.0% 0
—-6.945 |  -29.955 [k BERRT -6.950 | -27.728 |dokx 0.1% -8.0% 0
-7.396 | -29.470 [k KR FF -7.398 |  -27.264 |k 0.0% -8.1% 0
-7.213 |  -29.689 [k EEE -7.215 | -27.469 |dokk 0.0% -8.1% 0
-7.120 | -31.837 [k =RIE -7.113 | -29.436 |dokx -0.1% -8.2% 0
-6.880 | -31.651 [k fMILE -6.866 | —29.245 |dokx -0.2% -8.2% 0
-6.658 | -31.789 [k SHE -6.684 | -29.486 |dokk 0.4% -7.8% 0
-6.773 —-31.781 [#¥x SR8 -6.776 —-29.412 [¥¥* 0.0% -8.1% 0
-7.115 | -31.209 [k i 1L R -7.115 | -28.874 |dk* 0.0% -8.1% 0
-7.066 | -30.107 [k LBE -7.068 | -27.858 |dokk 0.0% -8.1% 0
—-6.926 | -30.862 [k iT=]-! -6.928 | —28.555 |dkx 0.0% -8.1% 0
-6.779 | —31.666 |*¥* EEE -6.782 | -29.305 [*xx* 0.0% -8.1% 0
—-6.964 | -31.856 [k FNE -6.969 | -29.489 |dokk 0.1% -8.0% 0
-6.972 —-31.447 [¥¥x RS -6.972 | -29.095 [¥** 0.0% -8.1% 0
—-6.712 | -31.465 |k EHE -6.718 | —29.125 [skx 0.1% -8.0% 0
-7.125 | -29.545 [k tREE -7.064 | -27.193 |dokk -0.9% -8.6% 0
-6.788 -31.604 [#¥* rER -6.786 —-29.238 [¥¥* 0.0% -8.1% 0
—-6.618 | -29.795 [k RIGE -6.610 | —-27.547 |sokx -0.1% -8.2% 0
-6.911 -30.562 |*%* AR -6.943 | -28.357 |dokk 0.5% -7.8% 0
-6.758 -30.804 [#¥* KRB -6.749 —-28.475 [¥¥* -0.1% -8.2% 0
—-6.720 | —30.851 |**x BIFE -6.747 —-28.614 |**x 0.4% -7.8% 0
—-6.670 | -29.953 [k BEREE -6.674 | -27.721 |dokk 0.1% -8.1% 0
-6.461 —29.648 |#x* g —6.456 | —27.427 |sokxk -0.1% -8.1% 0
In(kyosaifsd) 1.062 76.179 [xdok 1.062 70.438 %%k 0.0% 8.2% 0
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5. In(kaigof); FrEERIRFL

obs 799 obs 752 (ZE1LIE)
R2C 0.993 R2C 0.993
D.W. 0.606 D.W. 0.649

HEETHARY  [2001-2017 HEEHEARY  |2001-2016

2020 EHTERER 2019EEHFRHE Bk (2020-2019)/ABS(2019)
L3 tiE 3 B &% HiE (D)
Constant -0.902 -5.891 [%kx duimE -0.626 -3.809 [%kx -44.1% -54.7% 0
-1.090 -7.805 [%¥x AL -0.839 -5.601 |%kx -29.9% -39.4% 0
-1.040 ~7.544 [¥*x EFE -0.791 -5.349 [#*x -31.5% -41.0% 0
-0.822 -5.813 [sokx =EHE -0.568 -3.744 |xkx -44.7% -55.2% 0
-1.125 —8.172 |**x UHE -0.875 -5.928 [¥** -28.5% -37.9% 0
-1.018 -7.435 [#¥% LR -0.772 -5.259 [#kk -31.8% -41.4% 0
-0.947 —6.713 [sokx EEER -0.691 -4.571 [#kx -36.9% -46.9% 0
-0.773 -5.412 |%*x TipE -0.514 -3.357 [dokx -50.3% -61.2% 0
-0.740 -5.348 [#** HAE -0.490 -3.299 [#*x -51.2% -62.1% 0
-0.859 —6.109 [*okx BES -0.606 -4.018 [#kx -41.7% -52.0% 0
-0.669 -4.439 [**x BEE -0.392 -2.427 | -70.6% -82.9% 1
-0.760 -5.065 [#** FEE -0.487 -3.029 [#*x -55.9% -67.2% 0
-0.145 -0.902 REH 0.141 0.816 -202.9%  —210.4% 0
-0.678 —4.370 |*** wWEE -0.395 -2.375 |** -71.6% -84.0% 1
-0.997 -6.848 [#** FEE -0.736 -4.707 [**x -35.6% -45.5% 0
-0.907 -6.640 |*kx EWLE -0.664 -4.534 |kx -36.5% -46.4% 0
-0.904 -6.639 [**x RIE -0.663 -4.536 |%¥x -36.4% -46.4% 0
-0.926 -7.016 [#** BHE -0.692 -4.886 |%*x -33.8% -43.6% 0
-0.932 —7.107 |*kx ) -0.696 —4.947 |kx -33.9% -43.6% 0
-0.955 —6.656 |Hokx RHE -0.699 -4.540 |%¥x -36.6% -46.6% 0
-0.826 -5.870 [%¥* I B 18 -0.572 -3.791 [%kx -44.4% -54.8% 0
-0.739 —5.011 [sokx EdriL -0.471 -2.980 [#kx -56.7% -68.1% 0
-0.525 —3.436 |**x ZHE -0.247 -1.505 -112.9% -128.3% 3
-0.900 —6.406 [**x =88 -0.647 -4.293 [sokx -39.1% -49.2% 0
-0.780 —5.803 |#%% HER -0.538 —3.729 [¥¥* -45.1% -55.6% 0
-0.884 -6.119 [*kx HARAT -0.624 -4.022 [skx -41.8% -52.1% 0
-0.651 —4.131 [#¥x KIRAF -0.363 -2.146 |** -79.5% -92.5% 1
-0.864 -5.666 |k EEE -0.588 -3.501 [#okx -47.0% -57.8% 0
-0.948 -6.987 [#¥* ZRE -0.704 -4.834 ¥ -34.8% -44.5% 0
-1.117 -8.210 [#¥* FILE -0.873 -5.981 [#kk -27.9% -37.3% 0
-1.077 —8.204 |skx SmE -0.848 —6.085 [k -27.0% -36.3% 0
-1.121 -8.403 [¥¥x SRE -0.882 —6.165 |s¥x -27.0% -36.3% 0
-0.954 -6.698 [¥** [ L2 -0.700 —4.580 [#%k -36.3% -46.2% 0
-0.876 -5.985 |skx LEE -0.616 -3.924 |#kx -42.1% -52.5% 0
-1.004 -7.179 [**x =]} -0.756 -5.037 [#*x -32.8% -42.5% 0
-1.123 -8.382 [*¥x EEE -0.886 -6.158 [dokx -26.8% -36.1% 0
-0.952 -7.075 |*kx FIIE -0.712 -4.931 [#kx -33.8% -43.5% 0
-1.080 -7.702 |*** BRE -0.830 -5.518 [**x -30.1% -39.6% 0
-1.140 -8.548 |#¥* SR -0.905 -6.316 [#kk -26.1% -35.3% 0
-0.908 -5.961 |Hkx taE R -0.636 -3.893 [#kx -42.7% -53.1% 0
-1.011 -7.616 [#%* rEER -0.777 —5.452 %% -30.2% -39.7% 0
-1.088 =7.771 [$%x Eil5E -0.839 -5.582 [**x -29.7% -39.2% 0
-1.087 -7.630 |*kx BERE -0.831 -5.435 |#kx -30.8% -40.4% 0
-1.060 -7.721 [#%x AR -0.815 -5.533 %k -30.0% -39.5% 0
-1.034 ~7.584 [x¥x HISE -0.788 -5.391 [#kx -31.1% -40.7% 0
-1.149 -8.075 [#** EREE -0.896 -5.870 |**x -28.1% -37.6% 0
-1.002 ~7.382 |*k*x ihigs -0.763 -5.237 |*x -31.4% -40.9% 0
|kaigodummy -0.033 -3.584 [*%x -0.039 —4.243 |fkx 16.6% 15.5% 0
In(kaigok) 0.993 82.949 [#xx 0.972 75.438 [**k 2.3% 10.0% 0

6. din(rmedkkk); &FERMGMT (ER-—ik. REE. HEHHD)

obs 893 obs 846 (Z{Eig)
R2C 0.732 R2C 0.747
D.W. 1.003 D.W. 1.168

#EEHHARY  [1999-2017 H#ESHHARY [1999-2016

2020 F EEHETFEHER 2019 EHTERER B (2020-2019)/ABS(2019)

% tfiE % tfiE & tfiE (xDE)
Constant 0.001 1.777 |* 0.004 4.930 |**x -63.0% -64.0% -2
IKOUD 0.062 47.446 [+¥x 0.059 48.038 [#¥x 3.8% -1.2% 0
din(PRMKK4) 0.976 22.469 [+¥x 0.948 23.097 [#xk 3.0% -2.7% 0
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7. dinrmedkk); EEERAH (2 ERDRBITILESS)

obs 893 obs 846 (Z{Eig)
R2C 0.191 R2C 0.201
D.W. 1.108 D.W. 1.146 | -0.038
HEEHHARY  [1999-2017 H#ESHHARY  [1999-2016
2020 F EHETFEHER 2019 EHTERER B (2020-2019)/ABS(2019)
£ & =& & L3 & xDE)
Constant 0.003 2.406 [x* 0.001 0.833 178.4% 189.0% 2
IKOUD 0.000 -0.007 0.002 0.868 -100.8%|  -100.8% 0
din(PRMKK4) 0.852 14.334 [xxx 0.868 14.502 [xxx -1.8% -1.2% 0
8. din(rmedk); & AR
obs 893 obs 846 (Z{Lig)
R2C 0.812 R2C 0815
D.W. 1.897 D.W. 1.958 | -0.061]
HEEHHARS  [1999-2017 H#ESHHARY  [1999-2016
2020 F EEHETFEHER 2019 EHTERER B (2020-2019)/ABS(2019)
£ & =% & L3 & xDE)
Constant -0.002 -2.094 [*x -0.002 -2.405 [ 15.5% 12.9% 0
din(PRMKXXX) 1.013 56.858 [¥#* 1.009 56.139 [#xk 0.4% 1.3% 0
IKOUD -0.036 | —28.419 [#kx -0.035 |  —27.525 [#kx -1.2% -3.2% 0
9. din(kaigok); 1T EE#A(T
obs 799 obs 752 (Z{Lig)
R2C 0.751 R2C 0.759 -0.008
D.W. 1.818 D.W. 1.796 +0.022
HEETHARY  [2001-2017 HEEHHARY  |2001-2016
2020 FEHE IR 019FEHTRE Tt (2020-2019)/ABS(2019)
E354 tiE £ tiE £ tfiE xDE)
Constant 0.014 7.686 |xkx 0.011 5.769 |%kx 26.4% 33.2% 0
din(p65) 0.908 11.885 [%kx 0.980 12.473 [#*x -7.3% -4.7% 0
din(nintei) 0.743 44.266 |*%* 0.761 44.167 [*%x -2.4% 0.2% 0
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(ZRYFA4E)

1. In(konenf); EAF &R

obs 1316 obs 1269 (ZE1LiE)
R2C 0.996 R2C 0.997
DW. 0.370 D.W. 0.397
HEETHARY  [1990-2017 HEEHEARY  |1990-2016
2020 FEHEFHER 2019EEHTHE Bk (2020-2019)/ABS(2019)
354 & 3 HiE 3 HiE (xDE)
Constant -7.329 | 45191 [dokk dbiEiE -6.917 | -41.472 [sokk -6.0% -9.0% 0
-7.153 | —-48.177 |dokx HHE —6.770 | -44.358 |dokxk -5.7% -8.6% 0
-7.173 | —47.957 |sokk EFE —-6.792 | -44.163 [dokk -5.6% -8.6% 0
-7.145 | —46.070 |dokk =EHE -6.751 -42.335 [¥%k -5.8% -8.8% 0
-7.051 —47.941 |*¥% AR —6.677 | —44.142 [¥xx -5.6% -8.6% 0
-7.071 —47.650 [%¥x Lz R —-6.693 | -43.859 |dokx -5.6% -8.6% 0
-7.102 | -46.327 |dokk EEE —-6.713 | -42.578 sk -5.8% -8.8% 0
-7.255 —-46.108 [¥¥* RIPE -6.855 -42.368 [*¥* -5.8% -8.8% 0
-7.179 | -46.494 |k HAR -6.786 | -42.742 [¥xx -5.8% -8.8% 0
-7.095 | —-46.179 |dokk HER -6.701 -42.418 [#%k -5.9% -8.9% 0
-7.706 | -46.465 |dokxk HEE -7.286 | -42.724 |k -5.8% -8.8% 0
-7.828 | -47.439 |k TEE -7.405 | -43.655 |dokx* -5.7% -8.7% 0
-7.235 | —41.762 |fkk HEE -6.797 | -38.157 |dokk —6.4% -9.4% 0
-7.613 |  -45.144 |sokx #HEIE -7.198 | -41.481 [*xx -5.8% -8.8% 0
-7.011 —45.177 [%%* Hing —6.615 | —41.450 |%okx -6.0% -9.0% 0
-6.991 —46.783 [¥kk EWLE -6.619 -43.054 [**x -5.6% -8.7% 0
-7.127 | -47.524 |k BIE —6.746 |  -43.742 |sokx -5.7% -8.6% 0
-7.096 -48.277 |*¥* BHE -6.720 —44.466 [*¥* -5.6% -8.6% 0
-7.127 —-48.590 [#k* IEY -6.757 —-44.795 [*¥x -5.5% -8.5% 0
-7.193 | -46.360 |dokk EHE -6.800 | -42.613 |dokk -5.8% -8.8% 0
-7.215 -46.786 |*** =1 -6.824 -43.033 [*¥x -5.7% -8.7% 0
-7.165 | —44.719 |dokk B4R -6.759 | -41.019 [dokk -6.0% -9.0% 0
-7.282 —-43.676 [¥k* ZHE -6.859 -40.003 [*%* -6.2% -9.2% 0
-7.103 | -46.404 |sokx =8 —-6.724 | -42.697 |k -5.6% -8.7% 0
-7.183 —47.450 [¥k% HER -6.795 —43.659 [*¥x -5.7% -8.7% 0
-7.232 | -46.367 |dokk SLARRT -6.838 | -42.630 |dokk -5.8% -8.8% 0
-7.249 | -43.201 |dokx KB FF —6.824 | -39.545 |dokxk -6.2% -9.2% 0
-7.400 | -45.441 |fokk EER —-6.987 | -41.720 [dokk -5.9% -8.9% 0
-7.593 | -50.313 [dokx =gE -7.202 | -46.433 |dokk -5.4% -8.4% 0
-7.235 |  —-49.203 |dokx FILE —-6.842 |  -45.294 |dokxk -5.7% -8.6% 0
—-6.970 |  -49.040 [®xx BEHRE —-6.629 | -45.304 |dokk -5.1% -8.2% 0
-7.057 —-48.867 [Hk* BiEE -6.687 -45.038 [*¥* -5.5% -8.5% 0
-7.126 —-46.400 [*¥* FE L2 -6.732 -42.631 [*¥x -5.9% -8.8% 0
-7.193 —-45.600 [*¥* LEE -6.790 —-41.862 [*** -5.9% -8.9% 0
-7.162 | —47.310 [dokk Ti=]-}! —6.776 | -43.524 |k -5.7% -8.7% 0
-7.084 | -48.858 |dokx EEER -6.716 | —45.044 [*xx -5.5% -8.5% 0
-7.016 | —47.469 |**x FNE -6.639 | -43.686 [k -5.7% -8.7% 0
-7.038 | —-47.013 |dokk ZIER —6.654 |  -43.226 |dokk -5.8% -8.8% 0
-7.166 | —49.584 |dokx =8 -6.802 | -45.761 [*xx -5.4% -8.4% 0
-1.277 —-44.995 |¥** ity -6.801 -41.022 [*¥% -7.0% -9.7% 0
-7.058 | —48.527 |dokxk 58 —6.682 |  -44.699 |dokk -5.6% -8.6% 0
-7.212 —-48.089 [#¥* RZE -6.816 -44.225 [*xx -5.8% -8.7% 0
-7.298 -47.877 |*¥* REARE -6.942 —44.217 [*¥% -5.1% -8.3% 0
-7.106 —-47.928 [¥kk AR -6.718 44,088 [*** -5.8% -8.7% 0
-7.023 | -47.675 |dokk HigE -6.672 | -43.994 |dokk -5.3% -8.4% 0
-7.111 —-47.309 [¥¥* ERSE -6.731 -43.544 [*xx -5.7% -8.6% 0
7181 —48.732 |%¥% e —6.804 | —44.928 [¥xx -5.5% -8.5% 0
In(konenfd) 1.111 128.916 [%%x 1.089 | 122.788 [#*x 2.0% 5.0% 0
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2. din(kokunenf); EREERIEH

obs 1269 obs 1222 (ZFE1etg)
R2C 0.327 R2C 0.318
D.W. 1.886 D.W. 1.988
HEETHARY  [1991-2017 HEEHEARY |1991-2016
2020 F FEHEFHER 2019EFEHTHE Bk (2020-2019)/ABS(2019)
34 & 3 i 3 HiE (xDE)
[constant -0.024 | —16.707 |#kx -0.021 | -14.386 |kx -15.3% -16.1% 0
[din(kokunen*p2064) 1.020 24.824 |¥¥x 0.971 23.891 |%%% 5.0% 3.9% 0
3. In(kyosaifl); HFMHE (RIZE) RIEH
obs 1316 obs 1269 (ZE1EIE)
R2C 0.996 R2C 0.996
D.W. 0.290 D.W. 0.302
HEEHHARY  [1990-2017 #EEHHARY  [1990-2016
2020 F EEHEEHER 2019 EHTERR B (2020-2019)/ABS(2019)
& tE L3 & S i xDE)
Constant -0.806 -4.576 [¥** dbimE -1.146 —6.129 [%kx 29.6% 25.3% 0
-1.019 -6.312 [sokx EHE -1.323 -7.735 [#okx 23.0% 18.4% 0
-1.400 -8.614 [#%* AEFE -1.710 -9.923 %k 18.1% 13.2% 0
-1.276 -7.568 |¥** =R -1.600 -8.956 |f** 20.3% 15.5% 0
-1.447 -9.053 [#kx AR -1.753 | -10.340 [dokk 17.4% 12.5% 0
-1.449 -8.984 |#¥x Wz e -1.758 | -10.282 [k* 17.6% 12.6% 0
-1.408 -8.449 [*xx BEE -1.729 -9.785 [#*x 18.6% 13.7% 0
-1.443 —8.437 [*okx R -1.772 —9.771 |%kx 18.6% 13.6% 0
-1.514 -9.025 [#*x HARE -1.837 | -10.323 [sokk 17.6% 12.6% 0
-1.579 -9.458 |¥** HER -1.899 -10.728 [*xx 16.9% 11.8% 0
-1.318 -7.313 [#%x BEE -1.665 -8.715 [#okx 20.9% 16.1% 0
-1.300 -7.251 [%%x FEE -1.641 -8.632 [#kx 20.8% 16.0% 0
-0.932 -4.952 [#kx B -1.290 -6.463 [**x 27.7% 23.4% 0
-1.291 ~7.044 [¥*x wWE)IE -1.651 —8.489 |**x 21.8% 17.0% 0
-1.407 -8.341 [#*x HiEE -1.729 -9.670 |**x 18.7% 13.7% 0
-1.790 | -11.021 [#%x* EWLE -2.105 —12.217 [*%% 15.0% 9.8% 0
-1.610 -9.881 [#** AIIE -1.922 | -11.122 [sokk 16.2% 11.2% 0
-1.767 | —11.061 [skx BHE -2.072 | -12.236 [%kx 14.8% 9.6% 0
-1.720 | -10.788 [skx ! -2.028 | -11.999 [skx 15.2% 10.1% 0
-1.646 -9.759 [#** EHE -1.972 | -11.029 [dokk 16.6% 11.5% 0
-1.566 -9.343 [#¥* Iy B IR -1.888 -10.625 [*x* 17.1% 12.1% 0
-1.483 -8.518 [*x £ -1.820 -9.858 [#kx 18.5% 13.6% 0
-1.341 —7.402 |#%% BHE -1.688 —8.785 |*** 20.5% 15.7% 0
-1.555 -9.349 [**x =58 -1.883 | -10.671 [dokx 17.4% 12.4% 0
-1.788 -10.869 |*** HEE -2.104 -12.064 [*xx 15.0% 9.9% 0
-1.222 -7.207 [#*x HEAF -1.548 -8.612 [H*x 21.1% 16.3% 0
-1.187 -6.507 [**x KB FF -1.534 -7.933 [#kx 22.7% 18.0% 0
-1.213 —6.856 [*¥** EER -1.551 -8.266 ¥ 21.8% 17.1% 0
-1.614 -9.843 [#** =gE -1.921 |  -11.052 [dokk 16.0% 10.9% 0
-1.544 —9.661 [%¥x FILE -1.838 | -10.856 |#kx 16.0% 11.0% 0
-1.524 -9.867 [k*x SmE -1.838 | -11.207 [#okk 17.1% 12.0% 0
-1.546 -9.854 [#** EiRE -1.848 | -11.104 [sokk 16.3% 11.3% 0
-1.496 -8.965 |#** fELE -1.814 | -10.250 [#k* 17.5% 12.5% 0
-1.279 -7.463 |**x LEE -1.608 -8.844 [+*x 20.4% 15.6% 0
-1.405 -8.540 [#** T =]:} -1.720 -9.857 [#*x 18.3% 13.4% 0
-1.524 —9.671 [#%x EEs -1.826 |  -10.929 |dokk 16.5% 11.5% 0
-1.593 -9.916 [fkx FNIE -1.903 | -11.174 [#kx 16.3% 11.3% 0
-1.521 -9.346 [#** BiEE -1.830 | -10.611 [dokk 16.9% 11.9% 0
-1.477 -9.401 [#¥% =8 -1.779 | -10.681 [**x 17.0% 12.0% 0
-1.167 -6.642 |**x EME -1.462 ~7.867 [¥*x 20.1% 15.6% 0
-1.515 -9.586 |#** kEE -1.815 | -10.837 [dokk 16.5% 11.5% 0
-1.155 -7.089 [#*x Eige -1.461 -8.462 |**x 20.9% 16.2% 0
-1.345 -8.120 [*** BEARE -1.684 -9.570 [#*x 20.1% 15.2% 0
-1.367 -8.486 [#** AHE -1.668 —9.767 [#*x 18.0% 13.1% 0
-1.368 -8.545 |#** e -1.692 -9.956 |**x 19.2% 14.2% 0
-1.193 -7.302 [%%% ERSE -1.506 —-8.696 [*** 20.8% 16.0% 0
-1.112 —6.942 [%xx SRR -1.416 —8.345 [+*x 21.5% 16.8% 0
In(kyosaild) 0.705 75.269 [*%k 0.723 72.760 |%¥% -2.5% 3.4% 0
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4. din(konenk); EEFEEART

obs 1269 obs 1222 (ZEAEIR)
R2C 0.414 R2C 0.406
D.W. 1.595 D.W. 1592
HEETHARS [1991-2017 H#EHHARY 11991-2016
2020 F EEHEEHER 2019 EHTERER T8 (2020-2019)/ABS(2019)
& tfiE 3 i S i xDE)
Constant 0.000 0.094 dtiEE 0.001 0.157 -42.1% -40.0% 0
0.011 2.255 [k EHE 0.011 2.216 [x* -1.9% 1.8% 0
0.014 2.823 |*¥% AEFE 0.014 2.824 [**x -3.6% 0.0% 0
0.013 2.641 [#*x EHE 0.014 2.674 |¥*x -4.8% -1.3% 0
0.011 2.236 [** FEE 0.011 2.219 [ -2.8% 0.8% 0
0.014 2.796 |#*x Wz e 0.014 2.817 [%kx -4.3% -0.7% 0
0.012 2.347 [*x EER 0.012 2.369 [*x -4.4% -1.0% 0
0.015 3.093 [#*% KR 0.016 3.121 [**x -4.4% -0.9% 0
0.013 2.546 |k HARE 0.013 2.546 [** -3.6% 0.0% 0
0.010 2.060 |** HER 0.011 2.095 [*x -5.2% -1.7% 0
0.006 1.141 BEE 0.006 1.184 -7.2% -3.7% 0
0.009 1.824 |* FEE 0.010 1.876 [* -6.3% -2.8% 0
-0.001 -0.271 B -0.001 -0.251 -4.4% -8.3% 0
-0.002 -0.431 w8 -0.002 -0.362 -14.8% -19.1% 0
0.009 1.885 |* HRE 0.010 1.937 [ -6.1% -2.7% 0
0.006 1.187 EE 0.006 1.236 -7.4% -4.0% 0
0.007 1.396 AIE 0.007 1.439 -6.4% -3.0% 0
0.009 1.850 |* EHE 0.010 1.892 |* -5.7% -2.2% 0
0.018 3.698 [sokx IS 0.019 3.686 [k -3.2% 0.3% 0
0.013 2.662 |#*x EHE 0.014 2.711 [#okx -5.3% -1.8% 0
0.005 1.057 I B IR 0.006 1.100 -7.4% -3.9% 0
0.006 1.122 HEE 0.006 1.170 -7.5% -4.1% 0
0.000 -0.011 ZHE 0.000 0.044 -124.9% -125.8% 0
0.007 1.464 =1 0.008 1.507 -6.3% -2.8% 0
0.012 2.387 |*x* HEE 0.013 2.453 |%* -6.2% -2.7% 0
0.002 0.456 HERAF 0.003 0518 -15.1% -11.9% 0
-0.005 -0.989 KERAF -0.005 -0.946 -0.8% -4.5% 0
-0.002 -0.393 EER -0.002 -0.321 -18.2% -22.6% 0
0.008 1.595 ZBE 0.009 1.663 |* -7.5% -4.1% -1
0.004 0.780 MPLE 0.004 0.799 -5.8% -2.3% 0
0.012 2.436 [k ElE 0.013 2.483 [** -5.4% -1.9% 0
0.012 2.436 |** EiRE 0.013 2.473 [xx -5.0% -1.5% 0
0.006 1.176 & L2 0.006 1.214 —6.6% -3.1% 0
0.002 0.342 LEE 0.002 0.420 -21.4% -18.5% 0
0.001 0.163 =]} 0.001 0.239 -34.2% -31.8% 0
0.009 1.826 |* mEE 0.009 1.819 [* -3.2% 0.4% 0
0.007 1.459 FNIE 0.008 1.512 -7.0% -3.6% 0
0.003 0.662 ZIEE 0.004 0.717 -11.0% -1.7% 0
0.007 1.419 =8 0.007 1.444 -5.2% -1.7% 0
-0.002 -0.429 1R -0.002 -0.362 -14.5% -18.7% 0
0.009 1.878 |* EER 0.010 1.906 |* -5.0% -1.5% 0
-0.001 -0.116 RIBE 0.000 -0.060 -85.3% -92.1% 0
0.010 1.991 [*% BEARE 0.010 2.001 [*x -4.0% -0.5% 0
0.012 2.337 [#* AHE 0.012 2.332 [xx -3.3% 0.2% 0
0.009 1.892 [* EIFE 0.010 1.884 [* -3.1% 0.4% 0
0.015 3.057 [xkx EREE 0.015 3.036 [#kx -2.8% 0.7% 0
0.031 6.147 |+kx Bk Lo 0.031 6.072 |#kx -2.3% 1.2% 0
din(p65%konenro) 0.774 29.105 %%k 0.768 28.091 %% 0.7% 3.6% 0
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5. din(kokunenk); EIRE&#{T

obs 1269 obs 1222 (ZE1EIE)
R2C 0.697 R2C 0.688
D.W. 0.751 D.W. 0.754
HeEtEARS [1991-2017 H#EHHARY 11991-2016
2020 F EEHEEHER 2019 EHTERER T8 (2020-2019)/ABS(2019)
& tE L3 i S i xDE)
Constant 0.016 5.149 [**x dbimE 0.016 5.235 |k -4.7% -1.7% 0
0.008 2.738 |#okx EHE 0.009 2.771 |sokx -4.3% -1.2% 0
0.012 4,022 |Hokk AEFE 0.013 4,091 [*%x -4.7% -1.7% 0
0.013 4.285 [wkk =HE 0.014 4.413 [xkx -5.9% -2.9% 0
0.013 4.197 [xkx MEHE 0.013 4.274 |x*x -4.8% -1.8% 0
0.014 4.728 [xxx A= 0.015 4.859 [xkx -5.6% -2.7% 0
0.014 4.626 [*¥% BEE 0.015 4.740 ¥ -5.4% -2.4% 0
0.013 4.251 [x*x RIKE 0.014 4.364 |x*x -5.6% -2.6% 0
0.014 4.683 [xxx HARE 0.015 4.800 [#kx -5.4% -2.4% 0
0.016 5.200 [*%x HER 0.017 5.325 [**x -5.4% -2.4% 0
0.019 5.892 [#*x BEL 0.020 6.012 [#kx -5.3% -2.0% 0
0.018 5.648 |#** FER 0.019 5.763 [%** -5.2% -2.0% 0
0.022 7.199 [sokx B 0.023 7.249 |k¥% -3.9% -0.7% 0
0.028 9.116 [#*x =B 0.030 9.237 [#kx -4.6% -1.3% 0
0.019 6.354 |#kx HiEE 0.020 6.476 |*kx -4.9% -1.9% 0
0.021 7.021 [%*x EWE 0.022 7.122 [*xx -4.5% -1.4% 0
0.019 6.293 [#*x AIIE 0.020 6.373 [#kx -4.3% -1.2% 0
0.021 6.879 |#kx BHE 0.022 6.978 [#kx -4.5% -1.4% 0
0.013 4459 [wkk I ! 0.014 4575 |xkx -5.5% -2.6% 0
0.020 6.694 |**x EHE 0.021 6.836 |*kx -5.1% -2.1% 0
0.017 5.704 [%** Iy B IR 0.018 5.800 |*** -4.8% -1.7% 0
0.020 6.463 |¥¥x Fdiil 0.021 6.582 |*%*x -4.9% -1.8% 0
0.023 7417 [$%% BHE 0.024 7.532 [*xx -4.7% -1.5% 0
0.020 6.533 [#kx =58 0.021 6.629 [#kx -4.5% -1.4% 0
0.020 6.477 |*** HER 0.021 6.623 |*¥** -5.3% -2.2% 0
0.021 6.910 [#*x AT 0.022 7.014 [#¥x -4.6% -1.5% 0
0.022 7.210 [#kx KIRAT 0.023 7.272 |k¥% -4.1% -0.9% 0
0.024 7.774 |x¥x EFEE 0.025 7.882 [*xx -4.5% -1.4% 0
0.019 6.357 |#*x =gE 0.020 6.445 [**x -4.5% -1.4% 0
0.016 5.348 |#*x FNFRLE 0.017 5.371 [#kx -3.5% -0.4% 0
0.019 6.501 [#kx ElE 0.020 6.621 [#kx -4.8% -1.8% 0
0.018 6.028 |#¥x EiRE 0.019 6.134 [+kx -4.7% -1.7% 0
0.021 6.955 |*x fELE 0.022 7.057 |*¥% -4.5% -1.4% 0
0.023 7.714 |%*x LEE 0.024 7.825 |k¥% -4.5% -1.4% 0
0.023 7.846 |x¥x =] 0.024 7.921 [*¥x -4.0% -0.9% 0
0.016 5.274 |%*x EeE 0.016 5.330 [#kx -4.1% -1.0% 0
0.020 6.647 |+*x FNIE 0.021 6.734 |#*x -4.3% -1.3% 0
0.019 6.481 [*x BiEE 0.020 6.576 |**x -4.5% -1.4% 0
0.017 5.722 |**x =8 0.018 5.773 [*** -3.9% -0.9% 0
0.022 7.103 [#kx EME 0.023 7.189 [¥¥x -4.3% -1.2% 0
0.017 5.640 [#*x kEE 0.018 5.767 [#*x -5.2% -2.2% 0
0.016 5.401 [#*x EilsE 0.017 5.474 |%*x -4.3% -1.3% 0
0.015 4.896 [*kk BEARE 0.015 5.000 [#*x -5.1% -2.1% 0
0.016 5.252 |*%x AR 0.016 5.309 [*%* -4.1% -1.1% 0
0.013 4.195 [xk% =i E 0.013 4.307 [#kx -5.6% -2.6% 0
0.011 3.778 |#*x EREE 0.012 3.861 [#kx -5.1% -2.1% 0
0.001 0.221 PR 0.001 0.443 -51.6% -50.0% 0
din(p65%kokunenro) 1.122 49.567 |Hkx 1.106 47.352 |Hokx 1.5% 4.7% 0
6. din(kyosaik); #FHE (REARE) #81F
obs 1269 obs 1222 (ZE1LiE)
R2C 0.157 R2C 0.148
D.W. 1.655 D.W. 1.689
H#EETHARS  [1991-2017 HESTHARY [1991-2016
2020 EHETESRER 2019EEHFERE Bk (2020-2019)/ABS(2019)
33 tE 3 B 3 tiE (xDE)
[Constant -0.013 —9.132 |sokx -0.011 —7.790 |Hokx -13.9% -17.2% 0
[din(p65*konenro) 0.539 15.427 [xx 0516 14.605 [*+* 4.4% 5.6% 0

-03-




54 FEXVAL-ZEHIVR K
541 TEHAJIRE
(1) Hsg~ 7 & B R

1. AEREH
y=1-a-p
GDPP = TEP1*((KG" y )*(KP” o )*(L" B))

2. Cpn/Yzfk ; HELLZEERE

CP=CPN/PCP

FUTAN = KUMIAIF + SEIKANF + KOKUHOF + KYOSAIFS +SENINFS + KAIGOF + KONENF + KOKUNENF
+ KYOSAIFL + K SHOTOKU + K_SHOUHI + L_SHOTOKU + L_KEIJO

KYUFU = KONENK + KOKUNENK + KYOSAIK + SENINK

YZFK = YWHZ - FUTAN + KYUFU

RMedAA = RMedKK + RMedKKK + RMedK

RMedAD = RMedAA/POP

3. Ip/Kp(-1) ; #BEBHK
Kpprod = o * TFP * ((Kg"y) * (Kp"(a-1)) * (L"B))
LRate_R=LRate/100 - @pch(PGDP)

4. NetExp; #lifsH AR

GDPALLREG = GDPALL - GDPREG
NETEXPALLREG = NETEXPALL - NETEXPREG
DD = CP+IP+IH+CG+IG+ O

5. DD EERN
GDP=CP+IP+IH+CG+IG+NETEXP+O
GDPN=GDP*PGDP

L=ER*P15

LW=L*RLW

YWH=W*LW
YWHZ=YWH+ZAISAN

OLDRATE = P65/POP
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(2) EHE - SRR

1. In(seikanf) ; BFEZHRER
SeikanD3 = Seikan1*12*YWH + Seikan2*14.4*YWH

2. dintkumiaif) ; HEEEREH
KumiaiD3 = Seikan1*12*YWH + Seikan2*14.4*Ywh

3. In(kokuhof) ; ERMEERIEH
KOKUHOC = RMedKKK + rmedk

4. In(kyosaifs) ; #FME (EHRE) REKRH
KYOSAIFSD = KyosaiS1*12*Ywh/16 + KyosaiS2*12*Ywh/16 + KyosaiS3*16*Ywh/16

X EZFILFME, FABBILEMEE . T oMmLEHE ORI IERRE 2 &R L
KYOSAIFS # &7 VA E LTW5D,
KYOSAIFS = kokukyofS + chikyofS + shigakufS

5. In(rmedkkk) ; HFEEHEM (BR - —M. BREE. #E56EED)

6. din(rmedkk) ; HEERKEMN (HERRZEBMILEES)

PRMKK4 = p0004*PcMedA + p0509*PcMedB + p1014*PcMedC + p1519*PcMedD + p2024*PcMedE
+ p2529*PcMedF + p3034*PcMedG + p3539*PcMedH + p4044*PcMedl + p4549*PcMedJ
+ p5054*PcMedK + p5559*PcMedL + p6064*PcMedM + p6569*PcMedN+ p7074*PcMedO

7. din(rmedk) ; ZARBER (RHSHEER) G
PRMKXXX = p6569*PcMedN + p7074* PcMedO + p7579* PcMedP + p8084* PcMedQ + p85* PcMedR
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(3) AR

1. In(konenf) ; ELEFERIRR
KONENFD = Konenl1*12*Ywh/16 + (Konen2*12 + Konen3*4)*Ywh/16 + Konen4*16*Ywh/16

2. In(kyosaifl) ; HFMHE (RIRE) RIR#H
KYOSAILD = Kyosail1*12*Ywh/16 + Kyosail2*12*Ywh/16 + Kyosail3*16*Ywh/16

X EFRABEILFMESG. A ELFMAG. £ OMILFEES O RIFIRBEZ G5 L
72 KYOSAIFL &7 VA E LT\ 5,
KYOSAIFL=kokukyofl + chikyofl + shigakufl

3. dln(kyosaik) ; #FHE (REIEE) BT
X OEZFRABEFHE, HTAGEIFHEA. oMt oREREAM AR L
KYOSAIK #E7 VA E LT,
KYOSAIK=Kokukyok + Chikyok + Shigakuk

-06 -



(4) XIFRAERH

1. TAX; Fr&ie
TAX = (K_SHOTOKU + K_SHOUHI + K_HJIN + K_CUT + K_JURYO + K_SONOTA) + (L_HIN + L_SEISAN
+L_SHOTOKU + L_KEIJO + L_seisonota)

2. FE; BEXH
FE=CGN-MKK-CFC+IGGN

3. WKF; E&- NERRH
MKF = KOKUHOF+SEIKANF+KUMIAIF+KYOSAIFS+KAIGOF+SENINFS

4. MKK; [ER - FEaf
MKK=RMEDK+RMEDKK+RMEDKKK+KAIGOK

5. PF; 2AHEERIRH
PF = KOKUNENF+KONENF+KYOSAIFL+SENINFL

6. PK; ZBYFEEIEH
PK = KOKUNENK+KONENK+KYOSAIK+SENINK
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542 ZEHIRXE
(1) g~ 7 & R F R
OF 23 =

(MWREEHK

Hikes EHA B Higt
Cp RESEEERN =Wl RERFIEREFAEFR
Cpn ZERESEEERN =25H REFFIEREFAEFR
DD EREE B5H (E&ER)
ER ThEE % author
FE BT BHAEH (EE)
Futan HERESE BAH (&KL
GDP #B3E AT 2 B E EH GDP BHEH NEFEREFHEF®R
GDPall E&EGDP BHEH REMRTEREFAEFE®R
GDPallreg fth ik = B GDP =Pl (FERX)
GDPn™' #EFFR B4 BHGDP BAH RERFTEREFHEFR
GDPp #t#6H8IGDP BAEH (EFE)
GDPreg Hh iz Bl 2 B GDP BHAH NEFNEREFAEFR
Ip REEHE B5H RERFNE REFAEFIR
Kg HEBERR LYY =Wl author
Kp REREEARR Y BAH author®?
Kpprod EEtEEARRNIBRREEN - (F&ER)
Kyufu HEREGE ST B5H (E&ER)
L ERNmMEEK A REFNEREFAEFR
IRate 10EYEEFREREY % B ARIRIT SR EHEt AR
IRate R EEEH % (E&EX)
LW EREREHN A NEFNEREFAEFR
NetExp fliFEH A =Wl NEFNEREFAEFR
NetExpAll EEMBHA BEH HNERMTEREFTEFHR
NetExpAllreg fhithigi = B L H A =Wl (&)
NetExpReg Hhigi ISR B fFE H A =Wl NEFNE REFAEFR
PGDP GDPTIL—H— - author
RMedAA ERiaTE B55H author
RMedAD — ABEYERGTE B5EH (E&)
w — A Y E AE RN B5H (&)
Ywh™® ERE R BAH author
Ywhz 2! ERERM + B EmMS (KD BAH author
Yzfk RETAILSFR1E B5H (E&ER)
Zaisan BAEEFT 1S (RED) =Wl RERFIEREFAEFR
(Q)NEFEH

Hikea £ =X va Higa
Cfc [E 3 & AR FE BAH author
Cg BEREEHER N BAH NEFIEREFAEFIR
Cen L E BRI HERH BAH NEFIEREFAEFIR
PCP EESEEEXHTIL—F— - author
ctax’®® HERE E& author
Ig DNEIEEE AR B5A5H NERFNE REFAEFIRI
Ign 4B AMEEEARTE B5AH RN REFAEFIR
Igg 23 BB 7E B A B (— RS BUAT) =Wl NI EREFAEFIR
Iggn 4 BRI E E B AR B (— AR BT ) BAH NEFNE REFAEFIR
Ih REE=E =Wl NERFNE REFAEFIR

ZTOMOREFE H5H th

° (=FEME SN+ #EH EDOFRE author
Oldrate B e % BHEATESRE
Rexrate EEEDNABL— 20054=100 IMFT International Financial Statistics |
RLW ERE-TEEE - (&)
TFP SEFEENE T ILEI SR % author
TFP1 SEFREEE O ILEITE) % author
worldmp HREA 10{EKJL (2E{E) |IMFI Direction of Trade Statistics |

£ 1 WAZH TGDPny (3, BURFBM (FRERF) K OBURHP (MGBF) T b,
1% 2. author IZWNBITESRHNE (RFMEIITEY) H23E (REHRY) (R,

3. PNAEZE TYwh) (3, BEFR - RBEs i B OARIEEEM T b,
TE 4. WA TYwhz) (3, BOFFBRT (TR R OBORFBI (M7 BUR) T HEEH,

FES5. SMEZEH Totax) (3. BURFBRT (PORBU) THEEH,

Ee. THAGA & TREEDDHFL— b 3ET—2, TRUSMIFEET —# 2,




Q) FS—FH

ks EH4A B HH
da1980s 19804E X4 S— (1980~ 19894F fEF=1) - author
da1990s 1990 F R UABES = —(1990~=1) - author
db INTJUERIEA S —(1992~19944EFE=1) - author
DIT iR BAE4 S — (2013FE E LIFE=1) - author
Okidum HRBESS— - author
DLS J—< 3y 8 T—(2008~20104EFE=1) - author
(4) ZDfih
S5 EH4A BT HE
o REIGTEEARR NI HEER - author (HEET=X: £
B FE S ERE - author (MEETZ : AEEERESD)
Y HEEERR I REEN-a-B) - author
@ AR - SR T v
W NEEH
e 84 BAGT H
pop A0 A
p0004 Sk im A0 A
p0509 SEUE10ERFBAO A
p1014 10U 14 RBAD A
p1519 158 LA E2058 KA O A
p2024 20 LA E25REmAO A
p2529 25m UL E30mRBAN A
p3034 30a% LA E35mEBAD A
p3539 358 UL F40ERBAD A 13 35 4 | (] E1=F
p4044 40 Ll EASEREA O A %ﬁﬁggﬁﬁj BEFmoo
N s T EEE- AOBBERER
p4549 451 L_ES0aER A O N [ BAD B RS A D (ERL30
p5054 50% LA ES5mRBA D A (2018) FHE) |
p5559 5585 LI E6OREREAD A 8
p6064 60 LI E65ERBAO A
p6569 65 LA E 70K BAD A
p7074 70 E75 R AL A
p7579 75 LA 80 RFHA D A
p8084 80 LI L85 ARMAO A
p85 85m A EAO A
p2064 205% LA F65mERBAD A
p65 65m L EADO A
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(2) BUFEBH

@ thRERF
() RETH

ks EHE BT H#
k_hjn BN B55H Ef T BTt ERE
k_shotoku ik Li B55H Ef T ER TS ERE
k_shouhi SHEBER B55H Efr T ER Tt ERE
TAX Haie B5H (&)
() NEEH

ks EHE B HH
corptrate EAFRER % author
k_cut BIARER BAH author
k_juryo EEIERER;) BAH author
k_sonota ZDHDH B55H Efr ERTHtFERE IS
(R)F—FEH

Fik=s T4 B H
Ctat B E RIS S — (2004 E~=1) - author
DIJOU RS RS = — (2007 FFE~=1) - author
GZD!1 HEAE—(19945E=1) - author
SZRD1 BRI EA S —(1990~1994FE=1) - author
SZRD2 TS HRESSI—(1995~1998F F=1) - author
SZRD3 f%??)%ﬁ%@s—u 999~2005%F =1, 2006 5F & _ author
YBD?! B ERT S H S S—(2000~2001 F FE=1) - author
W1 #I—2% TYBD) 1%, BURFEFT (M7BOfF) <THAER,
@ HFBUH
(MWREEH

Fik=s T4 B H
_hjn EANERR BAH HIga th A BB ET 3R
|_seisan EEYIZRE SN ST (ZD 1) EWils s E th A BB ET 3R
| shotoku BEAMEERR BAHA R FEA T tth A BA TR ET 3R
QNETH

k=g EHE BT HH
|_keijo Z DB ERR B8A5H author
| seisonota HEICEINZZDMDFH BAH WA AR B ERISE
Q) F=—FH

ks T4 By B
JRD1 ERBAI—(1990~1996FE=1) - author
JRD2 FEERBEAI—(1997~1998FFE =1) - author
JRD3 ERBAZT—(1999~20055 F =1, 2006 _ author

=0.5)
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(3) EHE - JrRERPY

(D REEH

B2E T4 B H g
chikyofs ANFE L FEE GEHARIE) RIEH BAH author
kaigof NigEaiE ahH author
kaigok NEEIR 1T BrAH author
kokuhoc EfA EFRHEESEEZERO Vil (E&ERX)
kokuhof ERBERIRAE BEH author
kokukyofs ERAFEHAFMEES GEHRE) RIS B5H author
kumiaid3 HEEERE—RIBRHELERAERMOIE B55H (EER)
kumiaif HEEEREH BAH author
kyosaifs HEME GEHEE) Rz BAH (E&ERK)
kyosaifsd HFEHEE EHRE) RIEHELERERMOE BAHA (EER)
MKF Ef- T EREH BEH (FER)
MKK Ef- N ELA T B5EH (EEK)
rmedk ZNRBIAA BAH author
rmedkk EEEERGHT HERREZERMIILEE D) B5A5H author
rmedkkk EEEERGMT(ER-—& BEE. HE5E0HD) =Wl author

PR T Wz LB

seikand3 %g(ﬁ%x)a$ﬁéﬂﬁ AR ARBR ¥ 2R LI PR A SREN =EHM (EEst)
seikanf B S)EEREH BAH author
shigakufs MEHFRE GEHRE) BRI BAH author
Q) NEEH

i1 EH4 B Hig8
kaigo_r EENERS BAH author
kyosaiS1 HFHE EHRE) RIEHE (1990~19934F % (AL EER)
kyosaiS2 HFHE EHRRE) RIS (1994~20024F % (B EMEEER)

AT 2~ FINFR G =3
kyosaiS3 HFAA (SRR (RIRHE (20034 E ~) % UL ERLBRATMASERE
jakunen_r EEEFHRM BAH author

= A % = P 3
Ninte NERREEE % gf&?ﬂﬁé [N ERRE IR RS
PcMedA —ABYERE (0% ~45%) FH EEFBEERERE)
PcMedB —ANBYERE (55 ~95%) FH ExrmEBiERERE
PcMedC —ABEYEERE (10F~145%) FH EEFBEIEEERE
PcMedD —ABYERE (155 ~195%) T8 EEFBEERERE )
PcMedE —AB-YERE (205F ~245%) FH EXrmEBiERERE
PcMedF —ABEYEEE (25 ~295%) FH EEFBEIEEERE
PcMedG —ANB-YERE (30i% ~345%) T8 EEFBEERERE)
PcMedH —ABT-YERE (355% ~395%) FH EEFBEERERE)
PcMedl —AB-YERE (405% ~445%) FH Exrm@BiEREERE
PcMedJ —ABYEEE (455 ~495%) FH E&rBiERERE
PcMedK — AHLYERE (505% ~545%) FH EXrmEBiERERE |
PcMedL —AB-YEEE (555% ~595%) FH Exrm@aiEREEERE )
PcMedM —ABYEEE (605 ~645%) FH E&rBiERERE
PcMedN —ANET-YERE (65i% ~695%) 8 EEFBEERERE )
PcMedO —AB-YERE (705 ~745%) FH EEFBEERERE)
PcMedP —ABYEERE (755 ~795%) FH Exr@BiEREERE
PcMedQ —ANET-YERE (80i% ~845%) T8 EEFBEERERE
PcMedR —ABYERE (855 ~) T8 EEFBEERERE)
roujin_r E-E PN b BAH author
PRMKK4 EEERIGTDREE BhH (F&R)
PRMKXXX S E E AT OEX(E BAHA (EER)
h A s i —pn W 32 ~
seikan zg()bmn) B ERIR—ARRIRFIEE (1990 ~2002 . N
HEREFTEEER)
seikan2 BRIZR)EZRBE— AR E (2003 FE ~) % 2ERERRGEIBEFREOR
IR |
seninfs B RIZEE (ER) BEH author
sonotak Z DD EFELET =Vl author
R FI—FH
B2E EHE B Hi 8
IKOUD S EBITE S —(2003~2007EE=1) - author
kaigodummy N EAZI—(2000~20024FEF=1) - author
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(4) ZAHIAE 45 P

(M NEEH
ke EHA B Hig

chikyofl MANEEREZRE (RHZEE) RIEH BhAH author

chikyok A NFEEHFHE (REARE) G BEH author

kokukyofl ERAFEHLFRE (EHEE) RIZH BhAH author

kokukyok ERAFELFAE (EEREE) 8 BAH author

kokunenf ERESRIERH BH5H author

kokunenk ERESB BAhAH author

konenf EXEERER BAH author

konenfd EXEEREHELERBERMOE BAhAH (&)

konenk E£FERIREA B5EH author

kyosaifl HFHE (RHRE) RIEH BAH (EEX)

kyosaild HFHE (RHRE) RIEHELERERMOE BhAH (59

kyosaik HFHE (REARE) 64T BhAH (F&ER)

PF DHIFEERIZH B5H (FERK)

PK NEEHA BAH (F&ER)

shigakufl RFHFHE (RAEE) RIEH BAH author

shigakuk FAFRE (RERRE) 54T B5H author

() NEEH

okes T84 =X Hig

kokunen ERFEREH CGEEFEE) M BAFEHEEH

kokunenro —ALEVERESEA M BAFEEHEER

konent EEEERIZHE(1990~19945FF) % HERETTELEH)

konen2 ELEFERIZHEE(1995~20024F %) % HERERTTEEER]

Konen3 E;)ﬁﬁﬁﬂﬁﬂi Y RIRIRF 2 (1995~2002 " e T
bl . BAREEHEER

konen4 Eﬂiﬂ':ﬁ{%l}ﬁ*-léf—“(zoosﬁj#x“') % Eiﬁiﬁ%rﬁﬁﬂﬁﬁﬁj

konenro —ALEYEEESE & EE&rBElHERESERKR

ean A $ R -

kyosaill gsﬁ%ﬁ & (RAARIE) RIRF 2 (1990~ 19934 % (ERAEE L EEEEH)

kyosail3 HEHE (EHRE) RIEHFE (2003~) % (ERAHEEHFHEER)

seninfl MERIREIE(FE) =550 author

senink s B R IRIGHT (FEE) B55H author
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235 3R

PN PR
THARDOMHSEAR2017) | 20184FE3 A (—HkET)
MR R EHR )
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