5. 2B ARFY

(Fh AL BUR)
1. In(k_shotoku); Fri5#:
obs 280 obs 270 (€34)
R2C 0.997 R2C 0.997
D.W. 1.841 D.W. 1.807
HESTHARG [1991-2018 H#EETHARY [1991-2017
XA FAETE L -8h . 2hESMER
2021 EEHERE 2021 EEHERE e (2021-2021)/ABS(2021)
& tiE ¥ til HE tiiE xDE)
In(YWHZ) 0.304 2.866 [**x 0.312 2.810 [Hxok -2.6% 2.0% 0
In(K_SHOTOKU(-1)) 0.707 15,081 [k 0.675 13.813 [#kx 4.7% 9.2% 0
SZRD1 0.291 8.619 [##x 0311 8.893 [sok -6.3% -3.1% 0
SZRD2 0.173 6.448 [*x* 0.186 6.722 |Hk —6.7% -4.1% 0
SZRD3 0.050 2.780 0.057 3.124 -13.2% -11.0% 0
YBD 0.246 11.390 [k 0.248 11.366 [#kx -0.5% 0.2% 0
GZD1 -0.131 -4.764 [#kx -0.132 -4.770 [#kx 0.8% 0.1% 0
CTAT 0.154 7.075 [rxx 0.150 6.803 [Hx* 2.7% 4.0% 0
DIJOU -0.080 -3.149 -0.071 -2.755 -12.3% -14.3% 0
Constant -1.328 -0.923 [#kx dtimE -1.054 -0.688 [#*x -26.1% -34.0% 0
-1.361 -0.906 [#kx =it -1.071 -0.671 [#kx -27.0% -35.0% 0
-1.143 -0.701 [#*x FEES -0.796 -0.458 |#kx -43.6% -52.9% 0
-1.313 -0.937 [#kx JLiE -1.046 -0.702 [#*x -25.5% -33.4% 0
-1.274 -0.823 [#kx g -0.962 -0.584 |##x -32.4% -40.8% 0
-1.234 -0.792 [#kx i3 -0913 -0.551 [#kx -35.1% -43.7% 0
-1.323 -0.899 [#kx thE -1.037 -0.663 |#kx -27.5% -35.6% 0
-1.307 -0.928 [¥*x P9 E -1.038 -0.693 [#** -26.0% -33.9% 0
-1.332 -0.883 [#kx Fuil -1.038 -0.647 [#%x -28.3% -36.4% 0
-1.283 -0.993 [#kx hid -1.047 -0.763 [#kx -22.5% -30.1% 0
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2. Intk_hjn); EATR

obs 1363 obs 1316 (ZE{E1E)
R2C 0.979 R2C 0.977
D.W. 0.961 D.W. 0.923
HEETHARY  [1990-2018 HESTHARS [1990-2017
021 EEHRTRE 2020 TFRE B (2021-2021)/ABS(2021)
EE tE BRE tiE Ey tiE (xDFE)
Constant -8.624 —17.393 |k dbimE -8.825 -14.762 %%k 2.3% -17.8% 0
-8.775 —19.151 [skk EHE -8.923 —15.848 [*%% 1.7% -20.8% 0
-8.640 —18.841 |k EFE -8.761 -15,572 %%k 1.4% -21.0% 0
-8.382 —17.646 |Hokk =HE -8.541 -14.768 %%k 1.9% -19.5% 0
-8.772 —19.357 |k FEHE -8.892 -15.935 |k 1.3% -21.5% 0
-8.615 —18.861 |**x i A:] -8.721 -15.552 %%k 1.2% -21.3% 0
-8.750 —18.495 % BEEE -8.915 -15.463 %%k 1.9% -19.6% 0
-8.899 —18.377 ok KB -9.053 —15.439 %%k 1.7% -19.0% 0
-8.862 —18.665 |k AR -9.016 -15.606 |#%k 1.7% -19.6% 0
-8.328 —17.585 |k BES -8.475 -14,698 %%k 1.7% -19.6% 0
-8.747 =17.556 |%** BEE -8.950 —14.917 [**x 2.3% =17.7% 0
-8.816 —17.765 ¥k FEE -9.043 -15.105 %%k 2.5% -17.6% 0
-7.318 —13.587 |k HRE -7.580 =11.877 %%k 3.5% -14.4% 0
-8.630 —16.915 |k L8 -8.855 —14.482 %%k 2.5% -16.8% 0
-8.412 —17.669 k*x Fing -8571 —14.804 |%%* 1.9% -19.4% 0
-8.108 —17.652 %% = -8.239 -14.617 %%k 1.6% -20.8% 0
-8.193 —17.861 |**x AIIE -8.333 -14.793 %%k 1.7% -20.7% 0
-8.190 —18.147 ok BHE -8.347 —14,983 |#%k 1.9% -21.1% 0
-7.961 =17.671 |kkx I -8.080 =14.541 [**x 1.5% -21.5% 0
-8.427 —17.751 ¥k RHER -8.572 -14.840 %% 1.7% -19.6% 0
-8.248 —17.484 |%** I B 18 -8.409 -14.616 %%k 1.9% -19.6% 0
-8.483 —17.239 |k il -8.680 —14,605 |#%k 2.3% -18.0% 0
-7.950 —15.510 |k S -8.163 -13.312%%k 2.6% -16.5% 0
-8.728 —18.487 |Hkx =E8 -8.865 -15.416 %% 1.5% -19.9% 0
-8.693 —18.686 ¥ BER -8.832 —15.521 [#*x 1.6% -20.4% 0
-7.762 —16.212 k% AT -7.938 —13.644 %%k 2.2% -18.8% 0
-7.614 —14.791 |k ABRAF -7.848 —12.744 %%k 3.0% -16.1% 0
-8.412 —16.907 bk EES -8.618 —14.374[%*x 2.4% -17.6% 0
-8.632 —19.030 |k =B& -8.774 —15.698 | #*x 1.6% -21.2% 0
-8.517 —18.834 |k FLg -8.656 —15.519 [#*x 1.6% -21.4% 0
-8.548 —19.530 |k SlE -8.660 -15.909 |#sk 1.3% -22.8% 0
-8.383 —18.902 |k SiRE -8.495 —15.460 |%** 1.3% -22.3% 0
-8.351 —17.693 |k &g -8.513 -14.790 %% 1.9% -19.6% 0
-8.162 —16.940 |k LEE -8.334 -14.256 %k 2.1% -18.8% 0
-8.308 —17.831 ok il=]-! -8.447 —14.830 |%** 1.6% -20.2% 0
-8.247 —18.416 |Hokk mEe -8.358 —15.116 %%k 1.3% -21.8% 0
-7.895 —17.377 |k EIE -8.010 -14.328 %% 1.4% -21.3% 0
-8.003 —17.364 %% BIRE -8.157 —14.425 |*** 1.9% -20.4% 0
-8.380 —18.912 %k Syl -8.493 —15.471 [%%x 1.3% -22.2% 0
-8.281 —16.753 |k =R -8.471 —14.210 %%k 2.2% -17.9% 0
-8.406 —18.805 |** ®rEE -8.523 =15.427 [¥*x 1.4% -21.9% 0
-8.571 —18.699 k*x I8 -8.696 —15.454 %% 1.4% -21.0% 0
-8.546 —18.420 |k AR -8.688 -15.299 |#k 1.6% -20.4% 0
-8.500 —18.577 |k AnE -8.624 —15.346 [*x 1.4% -21.1% 0
-8.565 —18.950 |k Bl -8.692 —15.604 %%k 1.5% -21.4% 0
-8.547 —18.483 |Hkx EREE -8.669 -15.310 %%k 1.4% -20.7% 0
-8.233 —18.184 *+x Pk ks -8.383 -15.023 %%k 1.8% -21.0% 0
In(GDPN*CORPTRATE/100) 1.165 40.583 |*k*x 1.202 38.441 [xx -3.1% 5.6% 0
GDP/GDPP 2.766 13.149 [k 2.367 6.315 [wkok 16.9% 108.2% 0
DLS -0.319 | -20.296 [k —0.340 | -20.725 [k 6.3% 2.1% 0
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3. In(K_SHOUHI); HEF:

obs 1363 obs 1316 (Z{E1E)

R2C 0.993 R2C 0.993

D.W. 1.481 D.W. 1.520

HEETHARY  [1990-2018 HESTHARS [1990-2017

2021 EERTRE 2020 I TERE B (2021-2021)/ABS(2021)
#E tE 5 tiE #E tiE (xDFE)
Constant -2.435 —24.539 |k¥x dbimiE -2.480 -23.535 |#k 1.8% -4.3% 0
-2.415 —27.161 |Hkk E5HE -2.466 -26.115 %%k 2.1% -4.0% 0
-2.468 —27.771 |k EFE -2.507 -26.583 %%k 1.6% -4.5% 0
-2.308 —24.678 |Hkk =R -2.352 -23.691 |k 1.9% -4.2% 0
-2.515 —28.757 |Hkx FREHE -2.552 =27.491 [Hk 1.4% -4.6% 0
-2.368 —26.820 |k*x WiZE =2.406 =25.668 | %** 1.6% -4.5% 0
-2.591 —27.874 |%%x =ER -2.645 -26.788 %% 2.0% -4.1% 0
-2.755 —28.715 ok KBS -2.796 -27.457 %%k 1.5% -4.6% 0
-2.675 —28.643 |Hkk AR -2.719 =27.416 %%k 1.6% -4.5% 0
-2.439 —26.204 |Fkx BES -2.480 -25.103 |k 1.7% —4.4% 0
-2.602 —26.062 ¥ BER -2.653 —25.024 %%k 1.9% -4.1% 0
-2.733 —27.501 |k FEE -2.796 -26.469 %% 2.2% -3.9% 0
-1.597 —14.420 sk HRE -1.648 -14.018 %%k 3.1% -2.9% 0
-2.532 —24.549 sk L8 -2.584 —23.592 %k 2.0% -4.1% 0
-2.370 —25.255 |k FiRg -2.412 =24.206 |x* 1.7% -4.3% 0
-2.081 —23.347 |Hkk {1 -] -2.118 -22.384 |%%% 1.7% -4.3% 0
-2.200 —24.703 sk FIIE -2.239 -23.687 %%k 1.7% -4.3% 0
-2.246 —25.769 |H¥x BHE -2.294 —24.779[%¥x 2.1% -4.0% 0
-2.431 —28.012 |k I3 -2.467 -26.789 %%k 1.5% -4.6% 0
-2.403 —25.749 |*kk EHE -2.444 -24.663 %%k 1.7% —4.4% 0
-2.270 —24.498 |*¥% I B 18 -2.312 -23.509 |#%k 1.8% -4.2% 0
-2.545 —25.905 |k il -2.590 -24.828 %%k 1.8% -4.3% 0
-2.283 —22.019 |k ZHME -2.329 —21.154 %%k 2.0% -4.1% 0
-2.604 —28.105 |k = -2.638 -26.831 |#x% 1.3% -4.7% 0
-2.749 —-30.259 |k HEE -2.787 —28.913[%%x 1.4% -4.7% 0
-2.201 —23.271 ok AT -2.244 —22.349 |F%xk 1.9% -4.1% 0
-1.893 —18.132 |k ABRAF -1.939 =17.490 %k 2.4% -3.7% 0
2418 —24.244 | %¥x EES -2.461 —23.234 %% 1.7% -4.3% 0
-2.552 —29.090 |k zgpE -2.594 -27.849 |#x% 1.6% -4.5% 0
-2514 —28.772 %% fFLg -2.552 -27.521 [¥%x 1.5% -4.5% 0
-2.373 —28.495 |Hkk EmE -2.410 -27.272 %%k 1.6% -4.5% 0
-2.392 —28.179 |k SiRE -2.428 —26.957 [¥¥x 1.5% -4.5% 0
-2425 =26.151 |kx FE LR -2.467 —25.061 |#%* 1.7% -4.3% 0
-2.225 —23.328 |*kk LEE -2.266 -22.382 %%k 1.8% -4.2% 0
-2.512 —27.613 |k ii=]-! -2.548 —26.390 |¥¥* 1.4% -4.6% 0
-2.505 —29.148 |Hokk mEs -2.542 -27.875 %%k 1.5% -4.6% 0
-2.114 —24.092 |Hkx FIE -2.151 -23.089 |#%k 1.7% -4.3% 0
-2.280 —25.419 k% RS -2.325 —24.409 |*x* 1.9% -4.1% 0
-2.357 —27.832 %k BHE -2.399 —26.676 | *%* 1.7% -4.3% 0
-2.303 —23.323 |k =R -2.349 —22.399 |#k 1.9% -4.1% 0
-2.458 —28.642 |*¥x rEE -2.498 —27.432[%*x 1.6% -4.4% 0
2457 —27.650 k*x RIS -2.495 —26.452 |%¥* 1.5% -4.5% 0
-2.443 —27.010 k*x AR -2.483 -25.868 %k 1.6% -4.4% 0
-2.491 —-28.091 |k ARE -2.532 —26.899 [*+*x 1.6% -4.4% 0
-2.468 —28.309 |k =IEE -2.510 -27.118 %%k 1.6% —4.4% 0
-2.457 —27.283 |k EREE -2.480 —25,969 |*%k 0.9% -5.1% 0
-2.368 —27.052 k% Pk il -2.410 —25.952 |%%* 1.7% -4.2% 0
In(GDPN*CTAX) 1.099 |  154.320 [skk 1103 | 145425 [#xk -0.3% 6.1% 0
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(07 BURT)

1. In(I_shotoku); & A ERFz

obs 308 obs 1269
R2C 0.998 R2C 0.994
D.W. 2.276 D.W. 1.777
[HEETHARS [1991-2018 HESTHARS [1991-2017
0N FEHFRHR 2020 EHEEHER FE&f (2021-2020)/ABS(2020)
E tE hE tiE £ tiE (*DE)
In(YWH) 0513 6.479 [¥x* 0.547 25.796 [#¥x -6.2% -74.9% 0
In(L_SHOTOKU(-1)) 0.495 9.706 [*kk 0.479 24.028 [#okx 3.3% -59.6% 0
JRD1 -0.135 -8.686 -0.025 -1.078 -432.7%|  -705.9% 0
JRD2 -0.230 -9.964 [%*x -0.134 ~5.586 %k -71.8% -78.4% 0
JRD3 -0.200 -9.374 [%*x -0.127 ~5.406 [%** -57.3% -73.4% 0
DIJOU 0.155 6.270 [¥%* 0.093 3.845 [#x* 65.8% 63.1% 0
Constant -1.788 -1.813 [xkk ks —2.166 | —19.909 [#kx 17.4% 90.9% 0
-1.823 -1.772 sk ®i -2.164 —-20.470 |Hkx 15.8% 91.3% 0
-1.700 -1.515 [*** BE —2.099 | —19.955 [sokx 19.0% 92.4% 0
-1.781 -1.857 [x*x* JeiE -2.124 | -20.412 [#kx 16.1% 90.9% 0
-1.746 ~1.644 [x** thiEf -2.108 | —20.021 |#kx 17.2% 91.8% 0
-1.729 -1.616 [*** fit ) —2.068 | —19.994 [#kx 16.4% 91.9% 0
-1.786 =1.770 [%xx fE 2132 | —20.411 |#kx 16.2% 91.3% 0
-1.781 -1.845 [*** & —2.102 | —20.431 [#kx 15.3% 91.0% 0
-1.806 —1.747 |fkx JLl -2.167 —-20.476 |*kx 16.6% 91.5% 0
-1.790 -2.022 [*x* shig —2.146 | —20.297 [#kx 16.6% 90.0% 0
-1.675 -1.573 [xkx E: 0.072 4.261 |**xx -2434.5% -136.9% 0
2. In(Lhjn); EANERT
obs 308 obs 1316 (ZEALtE)
R2C 0.993 R2C 0.965
D.W. 0.819 D.W. 0.513
HEETHARE  [1990-2017 HEETHART 1990-2017
2021 FEHTEIER 2020 F EHTEIER Tk (2021-2020)/ABS(2020)
E tE E3 tiE £ tiE (xDE)
Constant -9.771 —4.465 [xkx ki -9.960 [ —25.689 [#kx 1.9% 82.6% 0
-9.792 —4.277 |fkk B -9.860 —25.738 |Hkk 0.7% 83.4% 0
-9.490 -3.800 [%kx FEED -9.794 | —25.430 |kx 3.1% 85.1% 0
-9.621 -4.513 [%kx JtbE -9.665 | —25.265 [kx 0.5% 82.1% 0
-9.638 -4.069 %k thiEg -9.815 [ —25.479 |skx 1.8% 84.0% 0
-9.551 -4.012 [%kx S -9.760 | —25.387 [#kx 2.1% 84.2% 0
-9.685 -4.319 [%kx thE -9.756 | —25.493 |skx 0.7% 83.1% 0
-9.614 -4.478 [%*x MU E -9.649 | -25.271 [dokx 0.4% 82.3% 0
-9.727 -4.237 [%kx Ful -9.817 | -25.644 |dokx 0.9% 83.5% 0
-9.862 -5.004 sk biaahico -9.939 —-25.947 |fkk 0.8% 80.7% 0
-9.265 -3.857 [%kx B 0.212 5.289 [¥#* -4480.6%  -172.9% 0
In(GDPN) 1.026 7.764 [¥xk 1.106 | 131.646 |*%k -7.2% -94.1% 0
GDP/GDPP 3.996 12.451 [#ok 2.849 7.843 sk 40.3% 58.8% 0
3. din(l_seisan); £EIZEREIN B (ZD1th)
obs 1316 obs 1269 (€2[4))
R2C 0.176 R2C 0.183
D.W. 1.916 D.W. 1.939 | -0.023]
HESTHARS  11991-2018 HESTHARS  [1991-2017
2021 EEHTERE 2020 EHEEHER Tedf (2021-2021)/ABS(2021)
R tfiE e tfiE ¥ tE (xDE)
[constant -0.011 ~8.795 | -0.011 -8.612 |Hx 0.1% -2.1% 0
[DLOG(GDPN) 0.767 16.756 |%** 0.781 16.866 %k -1.9% -0.6% 0
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