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tEEQREELHE,

SOIHERT R BB LR

L (BEMERFRAE ARSI DHEE S

@FEERFRAEARR VY ~_
01MERERE, AR 201 EHERE, AR 201 EEERYE, MER
(5&7F5) (RES+HREE)
1EE tEE tEE (¢ 154:9)
dtiEE 850,286 > >4t 748,701 i 839,709 6.3%
EHE 129,998 > HEHRE 118,261 |1EHE 121,773 0.9%
EFE 131,321 > PEFE 116,661 |::> EFE 128,590 1.0%
285 13,501,725 285 11,889,051 £ 85 13,387,382 100.0%
= t1EERMY X (1—HEE) TEH —-BEANIICHREENENE
IR 2007 ~09F I5I, FERFRABRLLEE T
Bl #::: 30 11.9%
EHRE 9.0%
EFE 11.2%
O2EEXRRIY
TSNAERHEET I BEEARR MY IR IR &Y
01ERERE MEKX
[Banz)
13,330,023
01MERERE
tEE
TrliEE 836,111
T EHE 121,252
T FE 128,039

285 13,330,023

—ONLEEECTEL, DDOEFS +HRIZEDI LT T
HERFRIZHE S

1 FOOMEEITIL, MOBENSALTEET—2ThoZ tard, 2L, O, ®lE, SNA TIFEBFE
ETHY ., BFEDHOMICITAWEMbEEND, KET NV TIE, AHPRMEEME —FKT2L5FEL
TEEMEERAVCTNS, $2, QOETEEREGHEIT RERRFHFE oRMAeERET 71 —4 —CEYE
LBz T3,

H2 : QICHWD T —X1%, YEENREE IR T 2561 T LEE) o LS OFFE & E RIS,
FRGEROH AT TREREHE ) ORFIFEHNIRNRAEEZ V5D,

W3 OO, HEHERTHIEXEBEARR by 7 2RT,
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WHBEARA Ny 7 (BERY]) OHEGH
EFNEHE LTERATOIDITMEERA vy 7 ET508, 2ERINE L THERA MY 7 b
L, T—F_R—2 T 5L L LT,

O AT —#

CER-L TREEEEARR by 7 em] (W) —FAk 26 fFEEMERIE CER 17 AR
93SNA) . “Fpk 21 A RERAE (PRl 12 4560 £ 93SNA) DR kv 7 35 L USRI & 48
(R - HEP)

CER2 [HERGERBIRMEARAR by 7 CERE 12 BN, EREFHREN—R Ak 23 4
3AWER) ] (NHERF) —#BERFRBIRMEARR Ny 7 Bk ias

SRS TRERRGEEHED (WR) ———E2RA1R 2. RIS E BRI AR pE (SRS A ) |
FECRAIFR 4. RNKRAERE G, 4 H) BIOFERSIE 6. RNKRAERE G
M, S8 EEHTR) O R

R4 TR (REEEEE) ——PEEP A TEEEEEIGE (E3EH 30 AL
OHFEFEFT, LIS

- ER5 TAAROHESEAR 2017] (NREIF) —EBMBIFREFRBEAR R by 7 WAAKR
BRIZE DA by 7 BB

Qe Tk

FOERFIRSIRMEEEAA Ny (HEAR) 1L, -2 OFEESHICHEL TR 28 &

L. &1 OSRER L OSSR ZARE LT T—k&R ). HK - BIRlEB X O oo Rl

ZEHE LT TZoMmBbESE] & Lic, Zeds. FAk 1T FIEHEEIL 1994 EELIE L > TV D7z

. 1993 4EEE IR OUNTIRPEREMIT AR 12 R A ) o 2 ARBC TR U Ol L7,

ZOREOEENA N v KA 2009 R E TITER-2 O b v 7 BEOHSER RBIRESC
oy L. 2010 FREEDN D 2014 FREEIC DUV T, ATAREE A B v Z 86 2007~09 B DIEEIFRA)

R U B PER L, BR-1 OPERERIFTRIKE M2, BE-3 O EHAER Log (B

WHEIZOWTITE R4 OFEEEEERGE (TSN 2 &R-3 o REe ¥R O4 B iE%

FEMECTHR LT 7 L— & — & AW THRE L U, RUIEELDIMNTER-3 ORRFIEE IR N

AEFEDQEALETIUER) OHGENF R Ty LI EEZ INE T 5 2 & TRz, £7o. B

BEEARZ by 7 ORFBITER-1 ORBEEEELZ 2 hr—/b h—=F L L LTHE L,

2015 AEEELIRRITER-1 OREEPFIE LRV 2D, 2014 EEIZOWTHER L 7 EZERI#E

FFRBBTRR B G A . T aiE (RS X B A EE G e A, FEIE 3 TR TE B R

PIRRERE) DOZLRTIERE L7454 HU, 2007~09 £ OSSR R A T U744 PER LT

HERT L7,
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2.5 2 EEERA Y

HEEARA N v 7%, AR (—RBUF K ORREZE) IC X2 BFEOAIEEIZL > TF
RSN TE o, JEK, WS, ENKEZEOBEROERE (A by o) Tho,

ARETVTIE, WERF THAROHESEAR 2017 (2011 FAliks. 2014 EFZET) OREARR K v
I BIOWIEARA by 7 ZFH L, BIHESEFHTAES 2 FC 2015 FRE LIRS A i S I IER 3 5
Tl Ll, B, TFALKE L TERATSOIXRBEAL RRICHERZ vy 27 2L, H
BEARA RN Y Z7IEBERINE L TT—F_R—=RUFTHZ & & LTz,

(DEERT—4

BT TRAOHZEAR 2017] (WHEF) —8PRIEERRBHEERZ &y 7| fEARX
by 7 FEEEHEBL IOEMNT 7 L —2—

c B2 MR TEET 7 L—r—] (BL@d) —— LHEMNT 7 b—% — (P 23 425
FLYE)

CER-S MTBORE R (MEHE) —#EN R TBRE 5

&

AR

(2) BEHOHERT
THARDHZEAR2017T) OHBERA Ny 71X, HEHEET 7L — 2 —ChRLEEERE
A BT 2 e L blo, BAFEEORDE - IS L DBREN, BRI X 2 E DR N5 2 5
5 ETHERF STV,
ZZ T, FTHAOHESEROWMBT 7 L —4 —% Hitgws (B TEET 71—
—] OHEPLLIZEMA LGS BT, B THEET 7 L — 4 —OB (LR EHDEART 7 L —
A —ZR U CHET D,

P PR EART 7 L—H —,
Py =Py P*;t P* AR T HRET 7L — 2 —,
Lt=1 i E
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WA, WBE TR SR OWMBIESERF RN EHZ . AAROHEEAROEMIZEb
ETHEL, LF 7L — 7 — TR LU CEEREHEL KD, S5HIC20FEREEOELEE
A AR 0D K2 8 AR O P B s SR B S B AR U5 = & CHER LT,

mmp7 16 : FEEAMSRER (AARDHEEAN—R)
G —ic . P TGN : AJEREEA (TR S~ — %)
bt T P TGN g P HEEAT T L— s —,
/Pi,t—l i BB, p o HBIET R

HMER2—7 RETIIZETHIHEERTEZRFIDXIE—

BHRDHESER FRE TR BE TIL—5—
FEEM HEET TR ERE IO | TBETEETIL—5—IDEM

1 B O BERE -+ EREE

2 Bz ©) Bz BIE AR

3 fnze O T Py

41  SRE-EREES B

42 HhTFHE #hF 8%

5 NHEESEE @) F=E EEEE

6 TKE @) NFETKE TKE

7 FEYWIE ©) RIEGAE BRIERE

8 K& ©) KiE L-TERKE

9 MHAE @) AN NE

101 PRIEER @) X% RCE1

102 #HEHE O X ER RCEHF-ZDh

11 38K O A+ RDBA BKBE

12 A @) A ZDth R

13 BF @) BE EE

141 B O e EES EMERAXEE

142 ME O M:E+:Jf$ EMERAXEE

143 R%E ©) P BT AR

15 ZpfE

16 EFMCK) O B+ ER EMERAREE

17 T ¥HRK O TE¥RKE L-TERKE

18 & O BIFE# RCE - ZD1th

A1 JREOHEENTIZ, THARDHSEAR 2017) CTEEFRIHEG 2TTHON TORWEM (KET AV THRH
AEEIASN)

E2  EAEMREMIT, TEAROHESEAR 2012 T 2017 TIXAEBERRBIHEF 23T TV D 23,

TR SRV,
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B)EBMRIEARR & v 7 BORH

EFHBIESTERFIRBINC . 2014 AEPEDEARA kv 7121 —BREIZR (F7213BkEER) &3 U AT
iR, (2) THERH L7z 2016 AR EE D BEEFZ ME S 5 2 & T 2015 FFEDEARA b v 7 HHEH
H9 %, 2015 FERELUE BIERFERRIZ KD 5,

B O IIHERHT D A by 7 BSHEARDLE AT (MESCMES) . MEARDE AT
HOEPBARION A, R E DMMEDIR T bETe) ZEKL T\ D, 2015 LI OHERT
(M7= o T, Ak 3 METEY) (2012~2014 4E%) #HWDH Z L& LTz,

KG : fhmE&ARR bw 7|
16 : FEEAIEEEAA,

8 1 BRENER oI TRER
i EFY. p o EBTEITIR

KGipr=(1—6;p) KGipp—y +1Gip,

o TAAROHESEAR 2017) TITEET AP S N TODD, RETVDOHZERZ b v
7 T O EFHEFICHEEL A ITAT > TR 57, HilasHEZ VT D,
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3. FERFEAMFEEMBRETILOME

3. 1iigi < ¥ O FERF

ik~ 7 o RE TR O EAR I, BAR by 7 BB EOEEBE T A R 5
RERIEICE 2 DR EBE L oo, EHOICITRENE, RECERERE., BEMHASD
BOF/NZE Y~ 7 o fRENET L 5 HMHHE T 0t A28 HME LTEY ., FalEiLEax
¥y FICEVIThND, 20X, TRMEZIEADZ LICKD ., FHIBRIZI T 5 AR EE
EARIERK, BEFBEOLCPHIBRFIC G2 520 %, FHE - ElmEH, DR CE DG &
RoTnd (KMFE3—1),

A6 A K TH D HHAM GDP (EFE GDP) 1, AT O X 2 ICFIH &N D,

%

%

O a7« Z77AROEFERREH L, BFED P 1 LERRLH SO 5 USNOEy
Z) (T4 nZ Y 7D EEH U NP 7 4 VX — TR T 5 2 LI L 2EFEAPEN (TFP)
(T4 B o T1%) wHEEE

@ OTHERFLAERBO T A—F ERANWT, RERAEENE, BAA N v 7 RO EEHO
2> B AR GDP HEFHE 2 5,

W, TEYA R THLOTE GDP (T, ERMTHE ., REEERMRE . BUMFRAETEE S,
FIEATER. MBI AFE DR FEEDOAFHEIZ &> T, FFEM GDP #EEHENE SN D,

L OB TIRIE S D U GDP HEFHIE & FE MR GDP HEGHE DM O TRBE L, TG A V=
R ITHEH - TS5, FTEEMIO GDP AEEEHID GDP % LA 54556 (IED GDP F v » 7 A3 A&
L7858 |« BlmibasEd . BRADHENT 5, #2, M40 GDP 23T EHH > GDP % L[El 535
B (D P F v v INRAELES) . BEHAEN, BWMANBOTLLEXLND, 29
LIEBHEA D = X 0BT T NV OMA L L TEIAT D010, MIBHAZEGRESCSTE
R, BAFEIIMZ T, TR v 7T hbRDHT L L LT,

Flz, ECES. BFPNAE LS TWAHZ L2k, FEHEBEICRD SN EF L, &

SICERM R U TG 2T 5% L Vo RS AGA £, BFRET v v 7 Al &
C T S, TREIBCH/NTmN S HIE L 2> T,

2 FERICEARY w7 =FLRAay b« T4 —EF0, RIE kL RER ERER &R 2 FEOZETH D,
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K%X3—1 IHEFENZEFUBRETILIOBEE

(BR)

/ Hig<on

e

R

MR GE).
BRAXHA

BAHEEHM

FATRARPY
G BAT)

o tH

FABUARPY
(R RBRT)

CE) M =B REEEIH (AR EXRRRE. ER- NMERRBAERO
+—RRBUF DS BIE B AL

RFK3—2 g /ORFHFIEZDMOEFDRELE

TIL—5—

i ——

SEe Ty —

E££I12HT3
2{EIRE

[| BE&-ERM [T

E&-NEICEY S
it SRR

_________________

I TFP Y

) AT

- E%IC

REhHRER

| EEtzExR0
£

RIS
Clmszy

Cp RREVHE. p: BRI ERERE. Co BMFFHE. I ANBEEEART K
Kp: REISEEARRMYY L REEH LW ERAEHR.RIW. ERE -HEELE TFP: 2EREEM . Ke HREARX MY
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OfLAAMI GDP HEZHE (HEAE GDP) ORI H
o AWFEAEFEN (TFP) (Oh4) S BEFE AR (L) : 15U E AR X R TR
o RMME¥EEAARNyZ (Kp) @ AOR by 7 REZRMIRE (Ip). BREAIENOHM
o HEEAZXL v (Kg) : BIHIOR by o, AMEEEAERK (Ig). BEHRNLHEH

OFE 2 GDP HfEFHE (F2E 6DP) OAARIE H
o REHE (Cp) @ HELE (=RMETHEE (Cp) /ZEHFLSER) . Fatw 0TS (= HH N+ M RS
(FKEh) RS —EERPR — 5 - MHERBE —HBIRE) 2 oH
CIHEIEER . mE bR, AT OEEILER, — AL ERG R, RE LD PTE, HEBIERZR &CHER,
- FEL AL TS - RIS — AN 2 72 v R R < R E SR U MPERTS 34 B GDP, At SR E
BRIED 722 & CHERE, & DICERIRITZ AR L, BN - i, MBIAIE PR L TR

o RMEERERE (Tp) : RREMEEAR by 7 RAAENE (BE GDPKp) . Bl (Bl 752 GDP) |
INTIVEREE SR I — (1992~94 ££i) 7p ¥ THEET,

o BUFEAEEIH (Cg) (h4) C AREARIER (1g) (OME)

o MBBHA  VEAEEXEREERN AR L — b, T Y v 7 MHUIgSEE GDP

3. 2T AR

BURFEFYIE, SNA EOHRBURF, HIGBUF K O R IEEEA 0 DRk ST 5, BB IRAID
A & ST O, PRBU & GBI OGFHE CTH 5, (H L. HIREUN & #5BUFH O H s
SRR &% 8 LI BIRITE T /B L TR0,

FRBUF OB OV T, I8, IBEABL HEBIZNAEZLEE LTHEGFL T2,

PR DWW TR, £ OMBURLE L 72 556 - i LM EFTSZ O THERF L T2, IEA
Fllx., 4 H GDP E{EABIR DT, RRKDEMIC L 2 RFAEELEOELZEJE L T GDP 5kt
RAEAMPALLL L LTHEIL T\ D, THEFLT, 4 H GDP & HEBIRZHIAH L L THEFFL TV
5, HEBOHEFHZEL X, AEUMNLOT 7a—F 28 H L TE Y, BB O E H
ARGAYN

HOGBUIZBI LT, EAERBL, EMERBL, AEPEICRIN D Z OO ZNAEZLH L LT
HEEFL T 5, EAERBUZDOWTIX, £ OMBIUIRELEL 2 5 &4 - BHa% &L MPEETTS 2 AWV THE
LTV, IEAFERBAOCAEEICRSNDZOMOPLUL, I ZFi, 4 HGDPIZE AR /FELEH % F
U7-2Eiiig &, BiRZ2DHZERE UTHERF L T B, IR, ERE - MG AT & [EE S ATRE
Z R < BURBRRIEE SO & AMBEEEARTER N 5720 | filhé, &4, EEER & OBk
RGBT 28 HITET /L L TRy,
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3. BEHE - MEAM

EREP Ofa L, FEERGA ., BEAERGHBNC, —ADTZVERE L ANAHMIZE->T
HERE LTS, ERORBRENT, EIRMERR, BUF (H2) EERER, MEEEmE, ki
(ZORBRBER & A Wi 2 A e L CTHERF L T D, B L, EREFRERBRIZ OV T, A/
D E BAAEREPRIRAG T 2 S 2850 L THERTF L T %,

IR P OARTIT, B EOREROBM 2 eI AMERNTIER SNZFBER £ 65 L LA A &5
BIZEHUT U THERT L TV D, ITREPRBEH T, RTE O IR 2 S AR5 L CTHERF L TV 5,

3. 4RI E BB

ARVFEEEM oML, BRFES EEFEEE2ET) - muEe, BEASRE, WHESIC, £
NZN. —AdT= b Ofaft &£ 65 Ll EAN D &ZBIAZEEIC L THERL TV 2, REUEHAL, #afd
ERBRICHIEERNT . Hulgi~ 7 a3 TR S 7o e A Wi & (R 2 3 8 80 L CHfE
LT,
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4. BEEETILALDERS

BT NERBRT D HENIEL, RIS 2 EERET VAR W5, 72720, XoHEE
WCHWABT =2 ZFH L TND I b, /NT A =S A 24 L F—TlZZeu,

HM&4—1 BEAZLOHEELD—E

BB | =X No. LTI
HiI; 1 |AEPERS%R (TFP, S5 M8) 0 =R4%)
~/n 2 |CPN 4 B R BRH S
B 3 |IP BB S0
4 |NETEXP FE MRS A
5 [KP REEEERR > s
6 |KG FERBEARA N> s
7 |PGDP GDPF 7 L— & —
8 |ER R
9 |W — N 7= 0 JE SR
10 |ZAISAN MEPTE (525
11 |LRATE NSR e Ep - vl E )
Hho 1 |K_SHOTOKU |FTf5-Hi
59,57 2 [K_HJN NG
3 |K_SHOUHI THEBL
5 1 |L_SHOTOKU  |{& AfEESi
BORT 2 |L_HJN BT R
3 |L_SEISAN EFEMIZR SN DHL (o)
[ % 1 |SEIKANF B () B SR pst
< fritE | 2 |KUMIAIF HLE T SRR
3 |KOKUHOF [ B AR e 7 B sk 25
4 |KYOSALFS WA HHIRE) CREE
5  |KALGOF A
6  |RMEDKKK PRGNS (ER - —i, B, A1)
7 |RMEDKK EAFERAAAT (R R BRI RN 3 A He 42 )
8  |RMEDK ENRREER (B mEnE ER) ket
9  |KALGOK I ERRAT
Hdr 1 |KONENF JE AR ORI}
2 |[KOKUNENF [ RAE A Rkt
3 |KYOSAIFL S (R CREE
4 |KONENK JE AR OR AT
5  |KOKUNENK = RAE AT
6  |[KYOSAIK S (BEIRREL) ot
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5. MERENEFHBETILOAERLAER

(5 ALA 72
(1) Pa%k

&l

XA 0 XD AR

X(-t) ; X O tHFTT 7

dX) ; BEZE X-X(-1)

@movav(X, t) ;

@pch(X) ;

X D t WIBE) Y

X OFEFE (X - X(-1)) /X(-1)

In(X) ; X OBEKHE logeX

din(X) ;

exp(X) ;

(2) Dl

X OBERHBOREZE  In(X) - In(X(-1))
B DE e D X T (eY)

obs ; VT NE

R2C ; HHEBIERZREREK

DW. ; ¥—bv U LYkt
Constant

T—ETT

FEHH

(3) Hut~ 7 R E P TRV ST B Hitig X 4y

B DOT 72 EATHMAIEL L0 T, ZLHEADOWE (DEGREE) |
BLOWIREIR (E.C) OFIE, KD R A—F LZOEEMELBR LT,

[ FFH I OHIX 5372 E A2 S BT LR O XD ITHIIX Sy 217 9,
HA, I I S

At ifEiE JbifgiE

el e N S NN TN

BT K, Wik, BB BE, T, AL s, LAl
epe 1NN %

D KRB, IR ERE, R, =

Uk B, HURB, KPR, SL, ZRE. FOEKL

[ SR EAR, R, KR, A

J2JES| s, &), b, @A

JLM i, R, KR, fBA, Koy, Bk, ERE

Tt ik

-69 -

WmHIR (S, C)



5. 1#uigi~ &~ O FEM

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

obs 1786 obs 1739 (Z1EiE)
R2C 0.343 R2C 0.332 +0.011
D.W. 2.054 D.W. 2.042
H#EEHEARY  [1981-2018 HEETEART [1981-2017
02N EEHFERE 2020 EHETESRER Bk (2021-2020)/ABS(2020)
R tiE HE tfE R tfE xDE)
Constant 0.008 8.015 [xkx 0.008 7.810 [#okx -2.3% 2.6% 0
d(InKp — InKg)
*kk KKk —-0.9%
SRMET @ |-, 0.306 11.333 0.309 11.296 0.9% 0.3% 0
d(InL - InKg)
0.612 21.452 [Hx% 0.615 20.898 |*x* -0.6% 2.7% 0
—FREE B I1ET S ’
Okidum- d(InKp — InKg) -0.238 -1.068 -0.232 -1.033 -2.5% -3.4% 0
Okidum* d(InL - InKg) 0.177 1.080 0.171 1.041 3.3% 3.8% 0
DLS -0.014 -6.377 [#kk -0.015 -6.386 [*k* 1.4% 0.1% 0

HB)  *** 1% KUETHE., **: B%KETHRE. *: 10%KHETHE, LLFRL,
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2. Cpn/Yzfk; ;HE LR

obs 1786 obs 1739 (ZFE1Etg)
R2C 0.970 R2C 0.970 +0.000
D.W. 1.648 D.W. -3.903
#EETHARS  [1981-2018 H#EETHARY [1981-2017
KR A FEEEEL 18, 2 ES R

2021 FEHETERE 2021 FEHTFHE Tk (2021-2021)/ABS(2021)
3 tiE 3 tE &% B (xDE)
da1980s 5.000 21.615 [#** dLiEE 5.120 21.733 [*#k -2.3% -0.5% 0
4503 21.682 |#*x SHxE 4614 21.822 [**k -2.4% -0.6% 0
4.384 21.418 |#%x AEFE 4.492 21.553 [*#k -2.4% -0.6% 0
4616 21.548 |%** EiRE 4727 21.670 [**k -2.3% -0.6% 0
4.281 21.365 |**% AR 4.387 21.505 [**k -2.4% -0.7% 0
4.256 21.312 [#%x W E 4.361 21.455 |*** -2.4% -0.7% 0
4.478 21.315 [#** EEE 4586 21.441 [**k -2.4% -0.6% 0
4681 21.432 [#%% KiHE 4795 21.559 [*#k -2.4% -0.6% 0
4550 21.398 |#%x mAE 4.661 21.524 [*%k -2.4% -0.6% 0
4511 21.443 [%** HER 4622 21.581 [**k -2.4% -0.6% 0
5.150 21.638 |#*% BEE 5.272 21.747 [¥%k -2.3% -0.5% 0
5.075 21574 |%x FEE 5.195 21.685 [*#k -2.3% -0.5% 0
5.383 21.412 [%*% HEED 5.508 21.512 [*%k -2.3% -0.5% 0
5.253 21.628 [%** FEEINTEY 5.376 21.732 [**k -2.3% -0.5% 0
4532 21.338 |#%x FiEe 4,643 21.475 [*%k -2.4% -0.6% 0
4.270 21.173 [#** EWE 4.374 21.305 |**x* —2.4% -0.6% 0
4.330 21.305 %% a8 4435 21.434 [*%k -2.4% -0.6% 0
4174 21.138 [#%x EHE 4.275 21.270 [#xx -2.4% -0.6% 0
4.153 21.201 %% I 4.255 21.342 [%%k -2.4% -0.7% 0
4429 21.144 [%** EBE 4538 21.281 [*%k -2.4% -0.6% 0
4575 21.432 [#%x I B8 4.686 21.560 [**x -2.4% -0.6% 0
4.796 21,364 |#%* EEdriL 4.910 21.479 [%%k -2.3% -0.5% 0
5.101 21.475 |¥** FEE 5.220 21.579 [**k -2.3% -0.5% 0
4432 21.184 %% = 4539 21.312 [*%k -2.4% -0.6% 0
4.362 21.198 |**x HEE 4.467 21.322 [#%k -2.3% -0.6% 0
4.649 21.367 [*** AR 4763 21.500 [*** -2.4% -0.6% 0
5.238 21.567 |%%* AIRFF 5.361 21.674 [¥%k -2.3% -0.5% 0
4.953 21.510 [#%x EESR 5.072 21,632 [*xx -2.3% -0.6% 0
4.468 21.519 [**x ZRE 4571 21.650 [**x -2.4% -0.6% 0
4213 21.194 [#%x LS 4316 21.332 [*xx -2.4% -0.7% 0
3.984 20.996 |#** SmE 4.082 21.134 [*%k -2.4% -0.7% 0
4.021 20.980 [skx SiRE 4.122 21.131 [#%k -2.4% -0.7% 0
4.421 21.161 [#k% [ L2 4529 21.295 [*%x -2.4% -0.6% 0
4673 21.380 [#% LER 4.786 21.506 [**x -2.4% -0.6% 0
4.361 21.195 %% =]} 4.468 21.326 [*%k -2.4% -0.6% 0
4145 21.244 |¥** meE 4.249 21.397 [**k -2.5% -0.7% 0
4.220 21.182 |%%x ENE 4.325 21.327 [¥%k -2.4% -0.7% 0
4.341 21.220 [#%* ZRS 4.448 21.360 [*xx -2.4% -0.7% 0
4.073 21.092 [#¥x SRR 4.175 21.244 |**x -2.5% -0.7% 0
4.850 21.378 |#%x REE 4.965 21.494 [¥%k -2.3% -0.5% 0
4.148 21.206 [#%* rER 4.251 21.354 [*xx -2.4% -0.7% 0
4.386 21,356 |%** EBE 4.494 21.497 [*xx -2.4% -0.7% 0
4.355 21.151 %% AR 4.460 21.277 [**k -2.4% -0.6% 0
4.259 21.245 [#%x AR 4.365 21.389 [*xx -2.4% -0.7% 0
4.258 21.454 [*¥x =51 4.364 21.597 [#xx -2.4% -0.7% 0
4.320 21.311 [#%% BEREE 4.429 21.465 [**k -2.5% -0.7% 0
4416 21.658 |#** g 4524 21.792 [**k -2.4% -0.6% 0
Oldrate*da1980s 5.470 13.286 |dkx 5.535 13.324 |sokx -1.2% -0.3% 0
d(Oldrate)*da1980s -15.804 -4.137 [#*x -15.829 -4.123 [H*x 0.2% -0.3% 0
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®E HE R HiE R B (xDFE)
da1990s 5.574 22.105 |%%¥x deiEE 5.701 22.196 [¥%k -2.2% -0.4% 0
5.115 22.263 [k%x EHE 5.236 22.394 |k¥% -2.3% —0.6% 0
5.080 22.074 [#%x AFE 5.191 22.142 [*xx -2.1% -0.3% 0
5.272 22.126 |%** =S 5.390 22.204 [*%k -2.2% -0.4% 0
5.017 22.149 [#%x TEE 5.129 22.223 [¥%k -2.2% -0.3% 0
5.047 22.111 %% W g 5.159 22.182 [**k -2.2% -0.3% 0
5.210 22.069 |#¥x #ER 5.325 22.136 [*%k -2.2% -0.3% 0
5.353 22.062 [¥x i 5.473 22.147 |%% -2.2% -0.4% 0
5.229 22.053 |*kx AR 5.346 22.126 |%** -2.2% -0.3% 0
5.222 22.083 |**x HER 5.339 22167 [*xx -2.2% -0.4% 0
5.683 22.032 [#%% BER 5.813 22.128 [**% -2.2% -0.4% 0
5.634 21,995 |#*x FEE 5.761 22.078 [**k -2.2% -0.4% 0
6.024 22.461 |%x Y 6.159 22.548 [¥%k -2.2% -0.4% 0
5.775 21.998 [*kx RN 5.906 22.089 |k¥% -2.2% -0.4% 0
5.291 22.063 |*¥* EAR Lo 5.408 22.131 [*%k -2.2% -0.3% 0
5.044 22.050 |*** =R 5.154 22.113 [#%k -2.1% -0.3% 0
5.051 22.027 |*%x 118 5.162 22,095 |*k¥% -2.1% -0.3% 0
4.945 22.036 |*x* EHE 5.054 22.104 [**k -2.2% -0.3% 0
4.947 22115 [%*x ITEY Y 5.058 22.184 [*xx -2.2% -0.3% 0
5.248 21,990 [*kx EBE 5.364 22.056 |%¥* -2.1% -0.3% 0
5.258 22.104 [#%x Iy BB 12 5.376 22.185 [*xx -2.2% -0.4% 0
5.449 22.025 |¥¥x il 5.572 22.109 [*%k -2.2% -0.4% 0
5.684 22.035 |*kx T8 5.812 22.117 |*%% -2.2% -0.4% 0
5.199 22.039 [#%x = 5.315 22.129 [*%k -2.2% -0.4% 0
5.107 22.014 |%%x HER 5.219 22.085 [*%k -2.1% -0.3% 0
5.364 22.236 |*¥* - 5.485 22.320 |¥%k -2.2% -0.4% 0
5.774 22.178 |%%x ABRFF 5.906 22.272 [*%k -2.2% -0.4% 0
5.595 22.078 |#¥* EER 5.722 22.167 [*** -2.2% -0.4% 0
5.134 22.092 |%kx ZRE 5.250 22.161 |¥%k -2.2% -0.3% 0
4.978 22.076 |*** g LE 5.089 22.151 [*%k -2.2% -0.3% 0
4.807 22.119 %% EmE 4912 22.175 [*%k -2.1% -0.3% 0
4.882 22.041 [#** EiRE 4.989 22.102 [**k -2.1% -0.3% 0
5.214 22.035 [#%x fE L2 5.329 22101 [#xx -2.1% -0.3% 0
5.362 22.031 |#k* LEE 5.482 22.108 [*%k -2.2% -0.3% 0
5.118 21,988 |%%k* =)=} 5.231 22.052 [¥%k -2.2% -0.3% 0
4,921 22.153 |#%x A=) 5.031 22.227 [*xk -2.2% -0.3% 0
5.025 22148 [¥¥x F)IE 5.138 22.223 [**x -2.2% -0.3% 0
5.103 22.093 [#x* BiZE 5.216 22.161 [**k -2.2% -0.3% 0
4.909 22.117 |%%x EHE 5.018 22.183 [**k -2.2% -0.3% 0
5.525 22.043 |¥¥x EER 5.647 22.119 [*xx -2.2% -0.3% 0
4.920 22.091 |%kx hEE 5.029 22.157 [¥%k -2.2% -0.3% 0
5.096 22.082 [#%x EBE 5.211 22161 [*xx -2.2% -0.4% 0
5.151 22.004 [$¥x AR 5.262 22.055 [#xx -2.1% -0.2% 0
5.036 22.086 |*¥* ADE 5.148 22.154 |¥%k -2.2% -0.3% 0
4.992 22.153 [#%x =2 5.104 22.230 [*xx -2.2% -0.3% 0
5.145 22.151 %%k BERSE 5.260 22222 [#%x -2.2% -0.3% 0
5.020 22.232 [Hkk Pliakis: 1o 5.131 22.318 [#xx -2.2% -0.4% 0
Oldrate*da1990s 0.149 4.943 0.202 5.858 -26.2% -15.6% 0
d(Oldrate)*da1990s -2.310 —2.760 |%¥* -3.228 -3.521 [H*x 28.4% 21.6% 0
Cpn(=1)/Yzfk(-1) 0.709 57.834 [%iok 0.693 53.983 [¥%k 2.3% 71% 0
In(Yzfk) -0.324 | -21.325 |dokx -0.331 -21.370 [#kk 2.1% 0.2% 0
d(ctax) -0.370 -3.243 |%kx -0.364 —3.175 |dkx -1.6% -2.2% 0
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3. Ip/Kp(-1); RFEEATERFERE

obs 1363 obs 1316 (ZE1LiE)
R2C 0.838 R2C 0.891
D.W. 2.135 D.W. 2077
H#EETHEARS  [1990-2018 H#EEHEARY  [1990-2017
2021 FEHFHR 2020 F FEHEFHER TRk (2021-2020)/ABS(2020)
3 & 3 HiE 3 HiE (xDE)
Constant -0.007 —2.088 [ dbiEE -0.007 -2.156 |** 6.8% 3.1% 0
0.010 2.738|* SHFE 0.007 1.947|* 36.1% 40.7% 0
0.005 1.580 EFE 0.004 1.128 35.8% 40.1% 0
0.005 1.422 S 0.004 1.122 22.3% 26.8% 0
0.005 1.772 FEE 0.004 1.401 22.5% 26.4% 0
0.007 2.068 [k W e 0.010 2.867 [**x -31.0% -27.9% 0
0.009 3.679 %k EeE 0.007 2.941 [xkx 21.7% 25.1% 0
0.008 2.759 [ RIKE 0.006 1.888|* 42.1% 46.1% 0
0.005 1.788 HAR 0.005 1.551 12.0% 15.3% 0
0.010 3.138[%% BES 0.008 2.539 [x* 19.8% 23.6% 0
-0.001 -0.276 BES -0.002 -0.630 57.7% 56.2% 0
0.005 1.621 FEE 0.004 1.228 27.7% 32.0% 0
-0.008 —1.861 [ R -0.008 -2.010[** 10.8% 7.4% 0
0.002 0.767 #HEINE 0.001 0.388 91.1% 97.6% 0
0.005 1.847 mBe 0.004 1.353 32.2% 36.6% 0
0.008 3.086 [x*x =lE 0.008 2.726 [x*x 10.0% 13.2% 0
0.008 2228 aIIE 0.006 1.612 33.3% 38.2% 0
0.009 3.958 [k EHE 0.009 3.559 [x*x 8.6% 11.2% 0
0.009 2.796 %% ! 0.007 2.184 [ 24.0% 28.0% 0
0.006 2.151 EBE 0.004 1.606 30.1% 33.9% 0
0.004 1.248 I 2 15 0.003 0.842 43.0% 48.2% 0
0.007 2.310[** RS 0.006 1,965 |** 14.0% 17.5% 0
0.016 4,821 %% EHME 0.014 4.128 %% 13.7% 16.8% 0
0.013 4.417 [%xx =EE 0.035 9.668 [k -63.9% -54.3% 0
0.009 3.033 %% HEE 0.007 2.113 [ 39.4% 43.5% 0
0.001 0.397 AT 0.000 0.099 288.9% 302.8% 0
0.003 0.925 KIRFF 0.002 0512 74.7% 80.8% 0
0.007 2.213[* EESR 0.006 1.727]* 24.0% 28.2% 0
0.006 1.622 ZRE 0.002 0415 279.7% 291.0% 0
0.005 1.773 MFRLE 0.004 1.261 36.1% 40.6% 0
0.003 0.920 EmE 0.002 0.708 25.4% 29.8% 0
0.003 1.023 SRS 0.002 0.566 74.5% 80.7% 0
0.006 2.149|% fE LIS 0.005 1.711]% 21.9% 25.6% 0
0.012 4,050 | %% LER 0.010 3.261 [*xx 20.4% 24.2% 0
0.005 2.151 wog 0.004 1.581 32.1% 36.1% 0
0.007 2.202[* EEE 0.006 1.824 % 16.5% 20.7% 0
0.004 1.275 FNE 0.003 0.817 50.8% 56.0% 0
0.007 2.303 2iE2 0.005 1.565 42.2% 47.2% 0
-0.001 -0.243 oyl -0.002 -0.507 53.7% 52.0% 0
0.003 0.924 =R 0.002 0.585 52.5% 58.0% 0
0.007 2.402 EER 0.004 1.224 89.7% 96.2% 0
0.008 2.346)* EBE 0.006 1.849|* 23.0% 26.9% 0
0.007 2.026 N 0.005 1.557 26.1% 30.1% 0
0.009 3.283 |%*% AHE 0.008 2.752[*xx 15.5% 19.3% 0
0.007 2.134 %% TSR 0.008 2.412 [ -15.8% -11.5% 0
0.000 -0.013 ERES -0.002 -0.461 97.3% 97.2% 0
0.001 0.289 byl Y 0.000 -0.078 459.1% 471.7% 0
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01N EEHTFHE 2020 EHTFHER TEBf (2021-2020)/ABS(2020)

¥ tE % tiE L3 B (xDE)
db 0.000 0.012 dLimiE 0.000 -0.102 111.5% 111.5% 0
-0.010 -2.049(* BAR -0.009 -1.908|* -7.6% -7.4% 0
-0.009 -1.791]* AEFE -0.009 -1.835* 2.2% 2.4% 0
-0.015 -3.193 [%kx =S -0.016 -3.371 k% 5.1% 5.3% 0
-0.004 -0.812 MEE -0.004 -0.912 10.8% 11.0% 0
-0.006 -1.209 w8 -0.007 -1.538 21.3% 21.4% 0
-0.003 -0.661 EEE -0.003 -0.624 —6.1% -5.9% 0
-0.007 -1.344 R -0.006 -1.327 -1.6% -1.3% 0
-0.010 -1.973 [k HAL -0.011 -2.179 %+ 9.2% 9.5% 0
-0.009 -1.898 HEE -0.009 -1.813|* -4.8% -4.7% 0
-0.010 -2.073 %k BEE -0.010 -2.099 [*x 1.0% 1.3% 0
-0.006 -1.286 FEE -0.007 -1.375 6.3% 6.5% 0
-0.007 -1.483 BRI -0.007 -1.530 2.9% 3.1% 0
-0.006 -1.279 w)IE -0.007 -1.349 4.9% 5.2% 0
-0.007 -1.433 Hing -0.007 -1.464 1.9% 2.1% 0
-0.009 -1.835 %% =] -0.010 -1.982 [*x 7.2% 7.4% 0
-0.016 —3.323 [k A2 -0.016 =3.322 [kx -0.2% 0.0% 0
-0.014 —2.808 [k BHE -0.015 —3.014 [sokx 6.6% 6.8% 0
-0.012 -2.513 %% ! -0.012 -2.502 [ -0.6% -0.4% 0
-0.003 -0.680 EHR -0.003 -0.658 -3.5% -3.3% 0
-0.008 -1.557 I IR -0.008 -1.614 3.4% 3.5% 0
-0.012 -2.367 %% Ea 12 -0.012 -2.554 [ 7.1% 7.3% 0
-0.018 —3.747 [xxx ZHE -0.018 —3.785 [#okx 0.8% 1.0% 0
-0.002 -0.380 =58 -0.005 -1.119 66.0% 66.0% 0
-0.012 -2.554 %% HEE -0.011 -2.368 [ -8.1% -7.9% 0
-0.007 —1.534[x RARAE -0.008 -1.648|* 6.7% 6.9% 0
-0.009 -1.798* AIRAF -0.009 -1.863|* 3.3% 3.5% 0
-0.005 -0.966 EER -0.005 -0.986 1.8% 2.0% 0
-0.005 -0.994 =RE -0.004 -0.898 -10.9% -10.7% 0
0.000 -0.077 MFLE 0.000 -0.060 -29.8% -29.6% 0
-0.009 -1.862 %% Sl -0.010 -2.005 [** 6.9% 7.1% 0
-0.009 -1.910[* EiRE -0.009 -1.882|* -1.7% -1.5% 0
-0.010 -2.132%xk R -0.011 -2.178 %% 1.9% 2.1% 0
-0.009 -1.837[ LEE -0.009 -1,773|* -3.8% -3.6% 0
-0.004 -0.797 i=]=} -0.004 -0.807 0.9% 1.2% 0
-0.007 -1.493 meg -0.008 -1.594 6.1% 6.3% 0
-0.006 -1.342 EE -0.007 -1.484 9.4% 9.6% 0
-0.010 -2.124 %% FiEE -0.010 -1,993 [# -6.8% —6.6% 0
-0.009 -1.786* =S -0.009 -1.844 % 3.0% 3.2% 0
-0.010 -1.988 [k 2R -0.010 -2.084 [%ok 4.4% 4.6% 0
-0.008 -1.565 EER -0.006 -1.149 -36.5% -36.2% 0
-0.010 -1.990 %% EBg -0.010 -2.028 [** 1.7% 1.9% 0
-0.008 -1.620|* AR -0.008 -1.678* 3.2% 3.4% 0
-0.010 -2.067 [** AHNE -0.010 -2.153|*x 3.8% 4.0% 0
-0.007 -1.463 =FE -0.007 -1.454 -0.8% -0.6% 0
-0.007 -1.479 ERER -0.007 -1.451 -2.1% -1.9% 0
-0.006 -1.278 hERR -0.006 -1.308 2.1% 2.3% 0
?gﬁ;jg;fgﬁg?é;) 0.124 9.488 [¥xx 0.120 9.015[#xx 2.8% 5.2% 0
din(GDP) 0.134 15.627 [k 0.135 15.610 %k -0.4% 0.1% 0
Ip(=1)/Kp(=2) 0.687 43.397 [xxx 0.704 46.375 [*+x -2.5% -6.4% 0
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4. NetExp./DD(-1); #ifsH A

obs 517 obs 470 (ZA1EtE)
R2C 0.970 R2C 0.965 +0.005
D.W. 1.839 D.W. 1.880 -0.041
HEETHAR  |2008-2018 H#EETHARY  [2008-2017
2021 FEHTHE 2020 EHEFHER Bk (2021-2020)/ABS(2020)
3 tiE 3 il &% B xDE)
Constant -0.056 —6.836 |*** JbiEE -0.050 —-5.908 |*** -10.4% -15.7% 0
-0.088 ~8.991 [+ E5E -0.082 ~7.646 [**x -7.2% -17.6% 0
-0.089 -9.228 [*¥** 2FE -0.087 —8.578|*** -2.8% -7.6% 0
-0.048 —6.198 [k EiRE -0.044 —5.392 |4k -10.3% -14.9% 0
-0.085 —8.465 |*¥* AR -0.080 —7.436 |**x -5.9% -13.8% 0
-0.056 —6.509 [*¥* W E -0.069 —7.002|*%% 17.9% 7.0% 0
-0.047 —6.431 [xkx EEE -0.042 =5.520 [k -12.5% -16.5% 0
0.018 2551 %% KIS 0.017 2.333 [ 4.4% 9.3% 0
0.083 9.210 [**x HAE 0.054 6.373 [#kx 53.6% 44.5% 0
0.042 5.614 %% HEE 0.041 5.084 [**x 4.2% 10.4% 0
-0.093 —8.868 [x*x BEL -0.089 ~7.905 [*x -4.6% -12.2% 0
-0.083 —9.060 [+*x FES -0.070 -7.328 |xkx -17.8% -23.6% 0
0.244 10.745 [*k St 0.219 9.214 [%*x 11.4% 16.6% 0
-0.027 —3.748 [x*x =8 -0.026 —3.454 [x*x -3.6% -8.5% 0
-0.036 —4.874 %% HBE -0.034 —4.353 [*¥x -6.3% -12.0% 0
-0.007 -1.035 e -0.010 -1.428 30.5% 27.5% 0
-0.025 —3.435 [x*x AIE -0.027 —3.449 [**x 5.6% 0.4% 0
-0.029 —4.089 [+ EHE -0.027 -3.691 xkx ~7.2% -10.8% 0
-0.022 —3.057 [x* I} -0.025 =3.321 [#okx 11.9% 7.9% 0
-0.002 -0.262 EHE -0.003 -0.354 29.2% 26.1% 0
-0.030 -4.133[* I B2 18 -0.014 -1.881% -118.7% —119.7% 0
0.081 8.223 |*kx B4 2 0.073 6.927 [**x 11.9% 18.7% 0
0.091 8.359 [x*x FHE 0.084 7.172 [%x 8.5% 16.5% 0
0.082 9.121 = 0.009 1.254 786.4% 627.4% 0
0.067 7.886 [xxx HER 0.058 6.669 ¥ 15.1% 18.3% 0
-0.005 -0.711 RERAT -0.008 -1.138 40.2% 37.5% 0
0.046 5.576 [k AIRAT 0.044 5.045 [*kx 4.4% 10.5% 0
-0.027 —3.760 [**x EEE -0.024 =3.150 k% -15.0% -19.4% 0
-0.154 —11.139 %% Z=pE -0.141 -9.551 [#kx -8.8% -16.6% 0
-0.049 —6.364 % LR -0.053 —6.103 [*xx 7.1% -4.3% 0
-0.099 —9.647 [x*x EmE -0.095 —8.659 [k —4.4% -11.4% 0
-0.089 —9.054 [x*x BEiRE -0.084 ~7.862 |**x -5.9% -15.2% 0
0.002 0.259 i) L2 -0.001 -0.071 446.3% 463.8% 0
-0.025 —3.517 [xk LEE -0.022 -2.973 |#kx -12.9% -18.3% 0
0.043 5.663 k% g 0.041 5.097 [#okx 6.9% 11.1% 0
-0.021 -2.808 [x*x mEg -0.022 -2.855 |xkx 7.4% 1.6% 0
-0.028 —3.936 |k )8 -0.023 =3.111 [Hkx -23.3% -26.5% 0
-0.045 —5.943 [kx BIESR -0.038 —4.725 |%okx -18.4% -25.8% 0
-0.112 —9.806 [k* f=r il -0.106 -8.520 [sokx -6.3% -15.1% 0
-0.011 -1.573 ERE -0.011 -1.526 1.1% -3.1% 0
-0.025 —-3.477 [¥%x rER -0.023 =3.142[*%x -4.9% -10.7% 0
-0.083 —8.225 [okk RS -0.081 —7.406 |3k -2.6% -11.1% 0
-0.068 —7.828 [x*x BEAE -0.065 —7.125 [k -5.2% -9.9% 0
-0.025 —3.356 [k AnE -0.027 —3.380 [k 7.4% 0.7% 0
-0.054 —6.494 [+ IR -0.055 -5.992 [xkx 2.1% -8.4% 0
-0.068 —7.414[%xx EREEE -0.083 -7.629 |3k 17.6% 2.8% 0
-0.099 -9.503 [#k Pliakis: ] ocd -0.095 —8.498 [*xx -3.8% -11.8% 0
@PCH(Worldmp*Rexrate) 0.063 8.802 [sokx 0.060 8.067 [Hkx 4.9% 9.1% 0
NETEXP(-1)/DD(-2) 0.348 7.138 |k 0.136 2.062 [ 156.2% 246.3% 0
PDLO1 0.233 16.199 [k 0.274 3.581 [kx -15.0% 352.3% 0
PDLO2 -0.257 -9.024 |* -0.193 -1.763 % -33.0%  -411.9% 0
F—EUST DN DEGREE=1 _ S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
2020 EEHTFRHE 2019EFEHTFRHR
(GDPP-DD)/DD| __ {&#k tiE 3 B
1 (HTHA) 0.274 3.581 [¥*x 0.229 2.853 [%*x
2 (2838 0.081 1.504 0.082 1.465
At 0.355 4.811 [%xx 0.311 3.992 [H*x
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5. Kp; REIEEERIMYY

obs 1786 obs 1739 (ZE1LiE)
R2C 0.999 R2C 0.999
D.W. 0.382 D.W. 0.349
HEHHARY  [1981-2018 HEtHARY  [1981-2017
2021 FEHFHRER 2020 EHEELER B (2021-2020)/ABS(2020)
3 t{iE 3 i B tiE xDE)
[s, 0.089 | 1716.583 [*x* 0.089 | 156.168 |*kx -0.2% 999.2% 0
XHEETR
Kp=(1-84) * Kp(-1) + Ip
6. Kg; HEEARRMYY
obs 1786 obs 1739
R2C 1.000 R2C 1.000
D.W. 0.457 D.W. 0.479
#EETHARY [1981-2018 \HEEHHARS  11981-2017
2021 EEH TR 2020 EHEERE T (2021-2020)/ABS(2020)
£ tiE R tiE e il (xDE)
[s, 0.035 | 4858.259 |%# 0.035 | 179.629 [%kx -2.0% _ 2604.6% 0

XHEETR
Kg = (1-02) * Kg(-1) + Ig

-76 -



7. dn(PGDP); GDPTIL—4

obs 1739

R2C 0.539

D.W. 2.284

#EETHART  |1982-2018
2021 FEHTEHER

3 tiE

Constant -0.147 —12.662 [***
GDP(-1)/GDPP(-1) 0.146 12.565 [sokk
din(YWH(=1)/GDPN(-1)) 0.057 5.721 [¥¥x
din(PGDP(-1)) 0.566 36.323 |skk
D(CTAX) 0.618 18.023 [#okx

obs 1692 (Zikig)

R2C 0.580

D.W. 2.289

#EETHARY  [1982-2017

2020 EHFERER B (2021-2020)/ABS(2020)

¥ tiE £ tiE (xDE)
-0.226 | —11.551 [xkx 34.8% -9.6% 0
0.225 11.486 [#*x -34.9% 9.4% 0
0.055 5.723 [xkx 3.4% 0.0% 0
0.623 41.868 [H%x -9.1% -13.2% 0
0.639 19.807 [#*x -3.3% -9.0% 0
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8. ER; ®ixE=E

obs 1598 obs 1598 (ZFE1Etg)
R2C 0.994 R2C 0.994 -0.000
D.W. 1.423 D.W. 1.419
HESTHARG [1985-2018 HEETHARS [1984-2017
2021 FEHFHE 2020 F LR TRk (2021-2020)/ABS(2020)
3 & 3 HiE 3 HiE (xDE)
Constant -0.020 —2.546 |Hokk dbiEE -0.062 -2.677 |%¥x 67.2% 4.9% 0
-0.017 —2.156 % SHE -0.059 -2.537 |** 70.4% 15.0% 0
-0.016 —1.923 [ AFE -0.057 —2.441 | 72.2% 21.2% 0
-0.018 —2.186 |** =R -0.059 -2.537 % 69.9% 13.8% 0
-0.018 —2.270 [skk FEE -0.060 —2.583 [sokx 69.4% 12.1% 0
-0.017 —-2.076 %* Wi E -0.058 -2.509 [** 71.0% 17.3% 0
-0.018 —2.248 % EeE -0.060 -2.567 % 69.4% 12.4% 0
-0.018 —2.194 % RIS -0.059 -2.537 %+ 69.8% 13.5% 0
-0.015 —1.883 [ HAE -0.058 -2.471 % 73.3% 23.8% 0
-0.016 —2.011 % BES -0.058 -2.489 |*x 71.6% 19.2% 0
-0.021 —2.689 |*kk BEE -0.063 -2.713 k% 66.1% 0.9% 0
-0.023 —2.926 [k FEE -0.065 -2.810 [k 64.5% -41% 0
-0.002 -0.273[* REH -0.043 -1.824* 94.5% 85.1% 0
-0.021 —2.623 |*¥* #HEIE -0.062 =2.703[*xx 66.8% 3.0% 0
-0.017 -2.050 [k FiBg -0.059 -2.515 %+ 71.5% 18.5% 0
-0.016 —1.929 [ EWLE -0.057 -2.463 |%* 72.5% 21.7% 0
-0.016 —1.928 % aIIE -0.057 -2.440 % 72.3% 21.0% 0
-0.015 —1.817 [ BHE -0.056 -2.420 % 73.7% 24.9% 0
-0.017 —2.129 [ g -0.059 -2.521 %% 70.5% 15.5% 0
-0.015 —1.875 % EEBEE -0.057 -2.439 % 72.9% 23.1% 0
-0.018 -2.172|** I 2 15 -0.059 -2.539 %+ 70.2% 14.4% 0
-0.014 —1.749 [ driL -0.056 -2.395 %% 74.3% 27.0% 0
-0.012 —1.465 % BENE -0.054 -2.293 %% 77.3% 36.1% 0
-0.017 -2.078 |** ZEE -0.058 -2.512 %% 71.2% 17.3% 0
-0.017 —2.144 [ HER -0.058 -2.517 %% 70.3% 14.8% 0
-0.019 —2.359 |%¥% AT -0.061 -2.604 |%%x 68.4% 9.4% 0
-0.013 -1.628 [ ABRFF -0.055 -2.356 %+ 75.7% 30.9% 0
-0.021 —2.582 |*kx EEE -0.062 -2.685 ¥ 66.9% 3.8% 0
-0.026 -3.391 [¥%x ZRE -0.068 —2.969 [*xx 61.5% -14.2% 0
-0.018 —2.237 % FILE -0.060 —-2.567 [** 69.9% 12.9% 0
-0.017 —2.058 [ SRE -0.058 -2.498 %% 71.2% 17.6% 0
-0.015 —1.816 % EiRE -0.056 -2.413 % 73.6% 24.8% 0
-0.017 —-2.139 %% [ 1L 2 -0.059 -2.532[** 70.5% 15.5% 0
-0.017 —2.075 [ LEE -0.058 -2.502 % 71.0% 17.1% 0
-0.019 —2.320 %k =]} -0.060 -2.592 |xkx 68.8% 10.5% 0
-0.019 —2.347 [Hkx meE -0.060 —2.599 [k 68.5% 9.7% 0
-0.018 —2.158 [ E)E -0.059 -2.535 %% 70.3% 14.9% 0
-0.018 —2.172 % ZERE -0.059 -2.546 |%* 70.3% 14.7% 0
-0.018 —-2.180 % =HE -0.059 -2.544[%x 70.2% 14.3% 0
-0.017 —2.139 [k EEE -0.059 -2.541 |%* 70.8% 15.8% 0
-0.015 —1.801 | EER -0.056 -2.413 %% 73.9% 25.4% 0
-0.018 —2.191 [ Ei5E -0.059 -2.551 %% 70.3% 14.1% 0
-0.016 -1.970 % AR -0.058 -2.493 |%x 72.4% 21.0% 0
-0.018 —2.263 % ADE -0.060 -2.578 %% 69.6% 12.2% 0
-0.017 2121 |** = -0.059 -2.523 %% 70.7% 15.9% 0
-0.018 —2.238 % EREE -0.060 -2.568 % 69.7% 12.8% 0
-0.017 —2.162 % ik ol -0.059 -2.532|%* 70.6% 14.6% 0
ER(-1) 0.944 177.297 [Hkx 0.942 170.304 [Hokk 0.2% 4.1% 0
PDLO1 0.012 1.992 [xok 0.032 7.675 k% -60.9% -74.0% 0
PDLO2 0.004 0.823 0.003 0.592 18.1% 39.1% 0
PDLO3 0.013 3.112 %k 0.030 4.033 %k -57.0% -22.9% 0
PDLO4 -0.006 —1.795 [ -0.015 -2.171 % 57.0% 17.3% 0
T—EVST DN DEGREE=1___ S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
2021 FEHFRER 2020 EEHEEHER B (2021-2020)/ABS(2020)
@pch(W)-@pch(PGDP) 3 tiE 53 i & tE (xDE)
1 (BIE) 0.013 1.992 |dokok 0.029 4.377 [*¥x -56.8% -54.5% 0
2 (28380 0.016 2.659 |Hkx 0.032 7.675 [¥%k -49.8% -65.3% 0
3 (3HAFM 0.020 2.339 |#¥x 0.035 5.409 |**x -44.0% -56.8% 0
a5t 0.057 2473 [¥¥x 0.096 7.675 [*xx -40.5% -67.8% 0
T—EVIT DR DEGREE=1 __S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
2021 FEHFEHRER 2020 EHEFERER
GDP/GDPP B i BE tiE
1 (ETED) 0.013 3.112 [#xx 0.045 4537 |kx -71.2% -31.4% 0
2 (2888 0.007 1,541 [xxx 0.030 4,033 |k*x -78.3% -61.8% 0
3 (3HARM) 0.000 0.017 0.015 1.466 -99.3% -98.9% 0
&5t 0.039 2.563 |*xx 0.091 4.033 |*kx -56.9% -36.5% 0
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9. @och(W); —AHT=YERE MR

obs 1739
R2C 0.364
D.W. 2.081
H#EETHARS  [1982-2018
2021 FEHFERHR
¥ tfiE
Constant -0.014 —3.120 [***
@pch(PGDP) 0.639 16.525 [#*x
ER 0.034 4562 [xxx
@pch(W(-1)) 0.246 11.128 [#*x
10. din(ZAISAN); BiEFRS
obs 1786
R2C 0.238
D.W. 1.461
H#EETHARY  [1981-2018
2021 EEHEHER
R tiE
[din(GDPN) 1.190 21.599 [
[D(LRATE) 0.052 13.967 [#x

obs 1692 (ZEALiE)
R2C 0.375
D.W. 2.089
#EETHARY  [1982-2017
2020 F FEfFHR TEBf (2021-2020)/ABS(2020)
3 tfiE R tfiE (xD3E)
-0.014 -3.100 [##x 0.6% -0.7% 0
0.693 17.133 [#kx -7.7% -3.5% 0
0.034 4544 [x%x -0.8% 0.4% 0
0.228 10.170 [%kx 7.7% 9.4% 0
obs 1739 (ZE1EiE)
R2C 0.245
D.W. 1.466
H#EETHARY  [1981-2017
20204 EHEEHER Bk (2021-2020)/ABS(2020)
£ tiE E358 tE (xDE)
1.217 21.782 [Hxx -2.3% -0.8% 0
0.052 13.934 [¥*x -0.9% 0.2% 0
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11. LRATE/100; A E/EEREFIEY
obs 1692 obs 1692 (ZFE1Etg)
R2C 0.782 R2C 0.765 +0.017
D.W. 0.993 D.W. 1.049
HEETEARY [1983-2018 HEETHART  [1982-2017
02N EEHTFRHE 2020 EHETESER B (2021-2020)/ABS(2020)
3 il =% HiE 3 & (xDE)
Constant -0.100 —9.237 |fokk dbiEE -0.097 —4.775|%%x -2.9% -93.4% 0
-0.101 —9.267 [**x* EHE -0.098 —4.783 |x*x* -3.0% -93.8% 0
-0.100 —9.157 ok EFE -0.096 —4.727 |F*x -3.6% -93.7% 0
-0.099 —9.062 |*kx =R -0.095 —4.669 |**x -3.4% -94.1% 0
-0.097 —8.902 |¥% AR -0.093 -4 554 |%+x —-4.4% -95.5% 0
-0.094 —8.555 |k W g -0.089 -4.353 |%*x -5.4% -96.5% 0
-0.095 —8.715 |fokk EEE -0.091 —4.465 |%¥x -4.3% -95.2% 0
-0.097 —8.896 |k RIHE -0.093 —4.576 |+ -4.0% -94.4% 0
-0.098 —8.946 |k AL -0.092 —4.495 |F¥x —6.3% -99.0% 0
-0.096 —8.760 |k BES -0.092 —4.494 |%*x -4.5% -94.9% 0
-0.099 —9.066 |k BEE -0.095 -4.668 |*+x -3.4% -94.2% 0
-0.099 —9.083 [*kx FEE -0.095 —4.657 |*x -3.8% -95.1% 0
-0.098 —8.979 |*kx HEE -0.094 -4.603 |**x -4.4% -95.1% 0
-0.096 —8.803 |*** #HEINE -0.093 —4.549 |%+x -3.0% -93.5% 0
-0.099 —9.094 |*kx Ee -0.095 -4.670 |**x -3.9% -94.7% 0
-0.097 —8.941 |fokk EWLE -0.093 —4.569 |%¥* -4.5% -95.7% 0
-0.098 —8.975 |*okk a8 -0.094 —4.605 |+ -4.0% -94.9% 0
-0.097 —8.894 [x*x =B -0.093 ~4.552 |%*x -4.1% -95.4% 0
-0.099 —9.073 |Hokk I -0.095 —4.653 |%+x -4.3% -95.0% 0
-0.094 =8.553 [rkx EHE -0.088 -4.332[%kx -5.9% -97.5% 0
-0.097 —8.936 [#** Iz B2 18 -0.094 —4.590 |*¥* -3.9% -94.7% 0
-0.096 —8.789 |Hokk EdriL -0.092 —4.504 |%+x -4.3% -95.1% 0
-0.096 —-8.771[%%x ZHE -0.092 —4.486 [*xx -4.7% -95.5% 0
-0.095 —8.740 [*kx =EE -0.089 -4.378 |**x —6.9% -99.6% 0
-0.095 —8.650 |Hokk HER -0.089 —4.377 |%¥x -5.9% -97.6% 0
-0.097 —8.881 |*¥% AT -0.093 —4.551 |%kx -4.3% -95.2% 0
-0.096 —8.884 |Hokk AIRAF -0.093 -4.543 |30k -4.0% -95.6% 0
-0.098 —8.973 |k EES -0.094 —4.610|**x -3.7% -94.6% 0
-0.096 —-8.851 [¥¥* ZRE -0.093 —4.539 [*xx -3.8% -95.0% 0
-0.104 -9.635 [¥** FILE -0.103 —5.019 [**x -1.6% -92.0% 0
-0.097 —8.930 [#¥* BERE -0.094 —4.582 [*xx -3.9% -94.9% 0
-0.100 -9.157 [¥%x SRE -0.097 —4.741 [*xx -2.9% -93.1% 0
-0.099 -9.126 [¥¥% [ L2 -0.096 —4.701 [**x -3.6% -94.1% 0
-0.096 —8.855 |fokk LEE -0.093 —4.547 |%kx -3.8% -94.8% 0
-0.097 —8.895 |k =]} -0.093 —4.543 |%%x -4.9% -95.8% 0
-0.100 —9.148 [*kx meE -0.096 ~4.687 |**x -4.4% -95.2% 0
-0.099 —9.073 |fokk ENE -0.095 —4.656 %+ -4.0% -94.9% 0
-0.098 —9.057 [¥¥* ZRE -0.095 —4.656 [*x* -3.6% -94.5% 0
-0.100 -9.223 |%¥% SHE -0.097 —4.765 [*** -3.0% -93.6% 0
-0.099 —9.088 |k EEE -0.096 —4.687 |**x -3.1% -93.9% 0
-0.099 -9.119[%%% EER -0.096 —4.696 [*xx -3.4% -94.2% 0
-0.099 —9.078|*** EBE -0.095 —4.670[*xx -3.7% -94.4% 0
-0.099 —9.086 |Hkk BAE -0.095 —4.654 |%+x -4.2% -95.2% 0
-0.099 -9.130 [*%* AHE -0.096 =4.701 [*xx -3.5% -94.2% 0
-0.100 —9.161 [Hkx =g E -0.096 —4.725 |%+x -3.4% -93.9% 0
-0.100 —9.148 |*kx EREE -0.096 —4.710 %% -3.6% -94.2% 0
-0.101 —9.338 |*okk g -0.099 —4.852|%%x -2.3% -92.4% 0
GDP/GDPP. 0.128 11.868 [Hokk 0.126 6.215 [k 1.1% 91.0% 0
DIT -0.034 —51.062 %% -0.031 —40.421 |%kx -10.0% -26.3% 0
PDLO1 0.640 30.337 [#** 0.713 31.266 |**x -10.2% -3.0% 0
PDLO02 -0.088 —2.427 [+ -0.107 —2.765|%¥x 17.5% 12.2% 0
FT—EVIT DN DEGREE=1 __S.C=N E.C=N DEGREE=1 __S.C=N E.C=N
2021 FEHFEHRER 2021 EEHTFERR B (2021-2021)/ABS(2021)
@PCH(PGDP/(1+CTAX))| __ {&# tE 3 B 3 tiE (xDFE)
0 (&) 0.640 30.337 [#*% 0.713 31.266 [*** -10.2% -3.0% 0
1 (BiTA) 0.552 26.875 |¥** 0.606 28.745 [¥%k -8.9% -6.5% 0
&5t 1.192 58.728 |**x 1.319 63.596 [*** -9.6% -7.7% 0
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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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5. 3ER - MEHM

(W% - St

1. In(seikanf); BUFFEE R

obs 1363 obs 1316 (ZE1EiE)

R2C 0.993 R2C 0.993

D.W. 0.292 D.W. 0.308 | -0.016]

HEETHEAR  [1990-2018 HESTHARY  [1990-2017

2021 EEHTFERE 2020 EHETERE B (2021-2019)/ABS(2019)
E tE 3 B 3 tiE xDE)
Constant -10.987 —48.203 |%%x dLimE -10.358 —44.763 |%¥x —6.1% -7.7% 0
-10.669 -50,705 |**% EHE -10.105 -47.277 %% -5.6% -7.3% 0
-10.781 —50.884 |#¥* EFE -10.201 —47.421 |Fkx -5.7% -7.3% 0
-10.988 -50.197 |#sok =HE -10.389 ~46.750 [*x* -5.8% -7.4% 0
-10.623 -50.815[#%* MEE -10.019 —47.266 %%k -6.0% -7.5% 0
-10.661 —50.681 |#%* w2 -10.089 —47.229 |%¥x -5.7% -7.3% 0
-10.799 -49 855 %ok EER -10.207 ~46.411 %%k -5.8% -7.4% 0
-11.243 —50.701 [%** FHE -10.638 —47.255 sk -5.7% -7.3% 0
-11.062 —50.745 |%%* AR -10.467 —47.289 |%¥x -5.7% -7.3% 0
-10.933 -50.370 % BEES -10.337 —46.909 |**x -5.8% -7.4% 0
-11.831 -50.885 [*** BER -11.197 —47.436 |*x* -5.7% -7.3% 0
-12.017 —51.956 |%%* FER -11.403 —48.530 |Fkx -5.4% -7.1% 0
-11.991 —49.576 %% B -11.331 —46.146 |**x -5.8% -7.4% 0
-11.947 —50.610 [%** w8 -11.301 —47.156 sk -5.7% -7.3% 0
-10.810 —49.369 |*¥* mee -10.209 —45.918 |%kx -5.9% -7.5% 0
-10.696 —50.526 |#** =N -10.116 —47.064 |**x -5.7% -7.4% 0
-10.705 —50.419 %% aE -10.133 —46.986 |+¥* -5.6% -7.3% 0
-10.667 —51.138 %%* BHE -10.096 —47.665 |*kx -5.7% -7.3% 0
-10.848 —-52.099 [#%x ITENY -10.279 —-48.623 %% -5.5% -7.1% 0
-10.971 -50.112[%x% EHE -10.369 —46.647 |**x -5.8% -7.4% 0
-10.870 —49.914 |%%* 53] -10.275 —46.473 |%+x -5.8% -7.4% 0
-11.159 —49.522 |#%* el -10.542 —46.079 |**x -5.9% -7.5% 0
-11.325 -48.469 |¥x* EHNE -10.683 —45.041 %% -6.0% -7.6% 0
-10.900 —50.329 |#%* =5 -10.281 —46.813 |%+x —6.0% -7.5% 0
-11.011 —51.404 %% HER -10.424 —47.935 |%¥x -5.6% -7.2% 0
-10.980 —49.932 | %¥x AT -10.389 -46.508 %%k -5.7% -7.4% 0
-11.396 —-48.491 [#%x KBRAF -10.753 —45.069 [fkk -6.0% -7.6% 0
-11.305 —49.408 [*%* EESR -10.670 —45.949 [%k% -6.0% -7.5% 0
-11.217 -52.523 [%** ZRE -10.639 -49.056 | %** -5.4% -7.1% 0
-10.828 —51.885 %% AL -10.257 —48.407 |%kx -5.6% -7.2% 0
-10.458 -51.656 %% ESmE -9.903 —48.177 |**x -5.6% -7.2% 0
-10.523 =51.277 %% SiRE -9.974 -47.835 %ok -5.5% -7.2% 0
-10.743 —49.502 [¥¥* [l LU R -10.146 —-46.051 [**x* -5.9% -7.5% 0
-10.967 —49.345 [#%x LER -10.358 —45.903 [kk -5.9% -7.5% 0
-10.863 —50.715 %% =]} -10.278 -47.255 %% -5.7% -7.3% 0
-10.607 -51.448 |%x% mas -10.042 —47.979 %% -5.6% -7.2% 0
-10.675 -50.907 |#*x* L -10.100 —47.442 |%*x -5.7% -7.3% 0
-10.628 =50.107 |#** BIER -10.045 —46.647 |*+x -5.8% -7.4% 0
-10.604 —-51.595 [¥k* B2 -10.043 —48.126 [*%* -5.6% -7.2% 0
-11.051 —48.607 [*** e -10.427 —45.176 k% -6.0% -7.6% 0
-10.567 =51.108 %% EER -10.001 —47.645 |%¥x -5.7% -7.3% 0
-10.772 =50.701 |#x% EigE -10.188 —47.236 %% -5.7% -7.3% 0
-10.716 —49.991 |#* AR -10.253 —46.849 |+*x -4.5% -6.7% 0
-10.641 —50.597 |#¥x AnE -10.063 —47.133 |s¥x -5.7% -7.3% 0
-10.585 -50.635 % =igIE -10.013 —47.178|%%% -5.7% -7.3% 0
-10.590 -49.745 %4k BERSE | _-10.006 -46.301 [k -5.8% -7.4% 0
-10.709 —51.192 %% ShfRE -10.137 —47.748 |%%% -5.6% -7.2% 0
In(seikand3) 1.132 | 103.905 [fok* 1.102 99.577 |*¥% 2.7% 4.3% 0
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2. dintkumiaif); $i&EEREH

obs 1316 obs 1269
R2C 0.051 R2C 0.052
D.W. 2.453 D.W. 2.483
HEETHAR  [1991-2018 HEETEARS [1991-2017
01N EEHFHR 01N EEHTFRHR Tk (2021-2019)/ABS(2019)
[z tfl 1% tiiE e tfiE (xDE)
[constant 0.000 -0.040 0.000 -0.162 76.0% 75.4% 0
[din(kumiaid3) 0.491 8.382 [rkx 0.498 8.413 [xkx -1.5% -0.4% 0
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3. In(kokuhof); ERERREF

obs 1363 obs 1316 (Z1{tig)
R2C 0.996 R2C 0.996
D.W. 0.267 D.W. 0.271
#EEHHARS  [1990-2018 HEETEARS  [1990-2017
020 EEHFRHR 2020 EEHEELER T8 (2021-2019)/ABS(2019)
= tE e i L3 tiE xDE)
Constant 5.001 64.610 [*xx 4927 62.706 [*%k 1.5% 3.0% 0
In(kokuhoc) 0.503 88.680 |*¥* dbiEE 0.508 88.276 |*%k -1.1% 0.5% 0
0.459 72.386 [*iok =58 0.466 72.308 [*%k -1.4% 0.1% 0
0.446 69.882 [*xx EFR 0.452 69.836 [*** -1.5% 0.1% 0
0.474 76.481 [%iok =R 0.480 76.267 |*%k -1.3% 0.3% 0
0.433 67.390 [*xx AR 0.439 67.371 [*%k -1.5% 0.0% 0
0.448 69.460 [*sok W e 0.455 69.381 [*xx -1.4% 0.1% 0
0.463 75.006 [*sk BEE 0.470 74.877 |¥%xk -1.4% 0.2% 0
0.494 81,125 |#%x 31! 0.500 80.828 [*#k -1.2% 0.4% 0
0.491 78.176 [**k EAE 0.497 77.960 [**k -1.3% 0.3% 0
0.476 76.323 [%iok BER 0.482 76.107_[*%k -1.3% 0.3% 0
0.535 92.429 [*ik BEE 0.541 91.948 [**k -1.1% 0.5% 0
0.522 89.436 |%+* TES 0.528 88.972 [*xx -1.1% 0.5% 0
0.578 105.367 |%%* St 0.583 | 104.709 [k -0.9% 0.6% 0
0.536 94.313 [x%x HEINE 0.541 03.746 [*xxx -1.0% 0.6% 0
0.468 76.282 [**k iae 0.474 76.082 |*%k -1.3% 0.3% 0
0.433 66.806 [*#k =LE 0.439 66.714 [**k -1.4% 0.1% 0
0.439 68.226 [*iok 8 0.445 68.115 [*%k -1.4% 0.2% 0
0.419 62.771 |*xx BHE 0.425 62.733 [*xx -1.5% 0.1% 0
0.438 65.805 [*iok g 0.445 65.746 |*%k -1.5% 0.1% 0
0.469 75.666_[**k EHE 0.475 75.402 |%%k -1.2% 0.4% 0
0477 76.650 [**k 218 0.483 76.426 [*xx -1.3% 0.3% 0
0.503 84.114 [%*x EEdriL 0.508 83.753 [**k -1.1% 0.4% 0
0.530 92,781 |xxx ZHE 0.535 92.277 [*xx -1.0% 0.5% 0
0.470 74.723 [xxx =58 0.476 74.505 [*xx -1.3% 0.3% 0
0.443 67.885 |*%k HER 0.449 67.705 [#xx -1.3% 0.3% 0
0.479 78.775 [*#k SLERRE 0.485 78.501 [**k -1.2% 0.3% 0
0.532 95.628 [*iok NS 0.537 95.121 [#** -1.0% 0.5% 0
0.510 88.458 |#** EES 0.515 88.018 [*xx -1.1% 0.5% 0
0.453 70.378 [*#ok =gpE 0.459 70.187 [**k -1.3% 0.3% 0
0.441 68.255 [xxx FFLE 0.447 68.174 [**x -1.4% 0.1% 0
0.400 58.722 |**x BSmWE 0.407 58.770 [**x -1.6% -0.1% 0
0.407 61.190 [#xx SR8 0.413 61.194 [*xx -1.5% 0.0% 0
0.460 74.327 |*xx fE L2 0.466 T4.112 [*%x -1.3% 0.3% 0
0.476 79.453 [*#k LEE 0.481 79.152 [*%k -1.2% 0.4% 0
0.449 72.003 [*#k T =]:} 0.455 71.841 [*%k -1.3% 0.2% 0
0.419 63.519 |%#k =L 0.425 63.491 |Hxk -1.5% 0.0% 0
0.433 66.711 [**k e 0.439 66.627 [**k -1.4% 0.1% 0
0.445 70.731 |xxx RS 0.451 70.612 [*xx -1.4% 0.2% 0
0.416 63.889 |xxx BHE 0.422 63.862 [**x -1.5% 0.0% 0
0.494 86.242 |*** EEE 0.500 85.832 [**k -1.1% 0.5% 0
0.428 65.345 [*xx rER 0.434 65.262 [*xx -1.4% 0.1% 0
0.449 72.288 [¥iok RigE 0.455 72.150 [#%k -1.3% 0.2% 0
0.460 74.981 [®%k AR 0.466 74.784 [**k -1.3% 0.3% 0
0.434 68.181 |*xx AHE 0.440 68.087 [**x -1.4% 0.1% 0
0.439 68,395 [*iok =igE 0.445 68.295 [*#k -1.4% 0.1% 0
0.445 72.460 [*%k EREE 0.451 72.307 [**k -1.3% 0.2% 0
0.437 67.781 [*#k ihigs 0.443 67.601 [**k -1.3% 0.3% 0
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4. In(kyosaifs); FFHE EHRZE) RIEH

obs 1363 obs 1316 (FE1eiE)
R2C 0.993 R2C 0.993
D.W. 0.612 D.W. 0.627 | -0.016]
[HEETHART |1990-2018 HESTEARS [1990-2017
2021 FEHFRER 2020 F EHEFEHER Bk (2021-2019)/ABS(2019)
R tE % tiE 3 i (*DE)
Constant —6.650 | -29.260 [k dbiEiE -6.772 | —27.999 |sokk 1.8% -4.5% 0
-6.308 | -30.551 [k EHE -6.417 | —29.208 |dok* 1.7% -4.6% 0
—6.733 | -32.353 [k aBFE -6.845 | —30.907 |dokx 1.6% -4.7% 0
—6.833 | -31.559 [k =EHE -6.951 —30.168 |*¥* 1.7% -4.6% 0
-6.674 | -32.665 [k AR -6.785 | —31.201 |dokk 1.6% -4.7% 0
-6.733 —-32.632 [#¥* w8 -6.845 —-31.171 [#kx 1.6% -4.7% 0
-6.889 =-32.222 [¥¥x BEER -7.007 =30.794 [f%* 1.7% -4.6% 0
-7.091 —32.236 _|¥%k RiHE -7.210 | -30.803 [dok* 1.7% -4.7% 0
-7.052 | -32.729 [k mAE -7.170 | —=31.271 |sokx 1.7% -4.7% 0
-7.078 | -33.021 [k HEER -7.192 | -31.535 |dokx 1.6% -4.7% 0
-7.315 | =31.409 [k BEE -7.441 —30.026 |#%* 1.7% -4.6% 0
-7.261 -31.354 %% FEE -7.388 | -29.974 |dokx 1.7% -4.6% 0
-7.250 | -29.697 [k L -7.379 | -28.403 |sokk 1.7% -4.6% 0
-7.405 | -31.225 [k BN -7.531 —29.843 |%¥x 1.7% -4.6% 0
—6.965 | -32.148 [k Ee -7.082 | -30.714 |skx 1.6% -4.7% 0
7116 | -34.226 [k SILE -7.228 | -32.665 |k 1.5% -4.8% 0
-6.965 | -33.366 [k alg -7.077 | —-31.860 |dokx 1.6% -4.7% 0
—-6.994 | -34.255 [k BHE =7.104 | -32.694 |kx 1.5% -4.8% 0
-6.933 —-34.032 [¥¥x I -7.045 —-32.498 |¥** 1.6% -4.7% 0
-7.202 | -33.246 [k ERE -7.321 —31.755_|%%* 1.6% -4.7% 0
-7.088 —-32.942 [¥¥x Iy BB 12 -7.206 —-31.469 [¥¥* 1.6% -4.7% 0
-7.248 | -32.317 [k B4[E 12 -7.371 —30.881 |%¥x 1.7% -4.6% 0
-7.380 | -31.506 [k ZHE -7.505 | =30.110 |dok 1.7% -4.6% 0
-7.030 | -32.933 [k =E8 =7.145 | =31.457 |Hkx 1.6% -4.7% 0
=7.189 | —34.089 |*¥¥x BEE -7.305 | -32.550 [#xx 1.6% -4.7% 0
-6.825 | -31.330 [k SERFT -6.945 | —29.955 [dokk 1.7% -4.6% 0
-7.271 -30.832 [#%* ABRAF -7.396 —-29.470 [¥¥* 1.7% -4.6% 0
-7.091 —-31.063 |*** EFEE -7.213 —-29.689 |x¥x 1.7% -4.6% 0
-7.004 | -33.333 [k ZzpE -7.120 | —-31.837 |dokk 1.6% -4.7% 0
-6.769 —-33.142 [#%* FLE —6.880 | —31.651 [*xx 1.6% -4.7% 0
—6.547 | -33.272 [xkk SIE -6.658 | —31.789 [sokx 1.7% -4.7% 0
—6.665 | -33.275 [k EiRE -6.773 | —31.781 [dok 1.6% -4.7% 0
-7.000 | -32.675 [k g =7.115 | =31.209 |#k* 1.6% -4.7% 0
-6.947 | —31.501 |**x L8R =7.066 | =30.107 [**xx 1.7% -4.6% 0
-6.810 | -32.299 [skok =]} -6.926 | —30.862 |dokk 1.7% -4.7% 0
-6.669 | -33.153 [k EEE -6.779 | —31.666 |k 1.6% -4.7% 0
=6.851 | =33.349 [xkx FNE -6.964 | —31.856 |#kx 1.6% -4.7% 0
—6.860 | -32.926 [k ZIER -6.972 | —31.447 [sokk 1.6% -4.7% 0
-6.601 —-32.936 |*** BHE -6.712 | —31.465 |Hokx 1.7% -4.7% 0
-7.003 -30.903 |*** &M e -7.125 —29.545 |x¥* 1.7% -4.6% 0
—6.676 | -33.076 [k hEE -6.788 | —31.604 |sokk 1.7% -4.7% 0
-6.505 | -31.161 [k Ei5E -6.618 | —29.795 |dokx 1.7% -4.6% 0
-6.793 | —31.973 [**x REXE -6.911 -30.562 |*** 1.7% -4.6% 0
-6.649 —-32.249 [#¥* AR -6.758 —-30.804 [#%* 1.6% -4.7% 0
-6.607 | -32.280 [k Ei5E -6.720 | —30.851 |dokx 1.7% -4.6% 0
-6.556 =31.331 |kkx ERER -6.670 =29.953 |kkx 1.7% -4.6% 0
—6.355 |  =31.017 [k Pl oL —6.461 —29.648 [¥** 1.6% -4.6% 0
In(kyosaifsd) 1.055 80.573 ¥k 1.062 76.179 [#%k -0.7% 5.8% 0
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5. In(kaigof); M EERIRK

obs 846 obs 799 (Z{Eig)
R2C 0.993 R2C 0.993
D.W. 0.564 D.W. 0.606
#EETHARY [2001-2018 H#EETHARY [2001-2017
2021 FEHTHE 2020 FEMEFHER Bk (2021-2020)/ABS(2020)
3 tiE 3 HiE &% B (*xDE)
Constant -1.275 -8.623 |Hokx dLiEE -0.902 -5.891 [#okx -41.4% -46.4% 0
-1.428 | —10.591 [skx EH5E -1.090 ~7.805 [kx -31.1% -35.7% 0
-1.377 | —10.334 |#*x SEFE -1.040 -7.544 |xkx -32.3% -37.0% 0
-1.166 -8.538 [*¥* =S -0.822 ~5.813 [#*x -41.9% -46.9% 0
-1.461 -10.989 [#*x AR -1.125 -8.172 |%kx -29.9% -34.5% 0
-1.351 | —10.212 [skx A -1.018 -7.435 [sokx -32.7% -37.4% 0
-1.292 —9.482 |*%x EEE -0.947 —6.713 |#okx -36.5% -41.2% 0
-1.124 -8.143 [*x RIFE -0.773 ~5.412 [**x -45.4% -50.5% 0
-1.079 -8.066 |*** HAE -0.740 -5.348 [sokx -45.7% -50.8% 0
-1.202 -8.849 [¥x HEER -0.859 —6.109 [#*x -40.0% -44.9% 0
-1.044 ~7.160 |**x BER -0.669 -4.439 |xkx -55.9% -61.3% 0
-1,129 -7.786_|skx TES -0.760 -5.065 [*kx -48.6% -53.7% 0
-0.536 -3.452 R -0.145 -0.902 -269.9%  —282.9% 0
-1.062 —7.078 |*¥x #HEINE -0.678 —4.370 [**x -56.5% —61.9% 0
-1.352 -9.614 |%%x HinR -0.997 —6.848 |Hkx -35.6% -40.4% 0
-1.237 -9.380 [*¥x =1 -0.907 —6.640 [#kx -36.4% -41.3% 0
-1.232 -9.368 |k*x AJIIE -0.904 ~6.639 [kx -36.3% -41.1% 0
-1.245 -9.764 |*¥x BHE -0.926 -7.016 %% -34.4% -39.2% 0
-1.251 —9.869 |*kx It} -0.932 —7.107 |#kx -34.2% -38.9% 0
-1.303 -9.404 [*x EHE -0.955 ~6.656 [*kx -36.4% -41.3% 0
-1.170 -8.604 |*k** Iy B2 15 -0.826 -5.870 [#kx -41.6% -46.6% 0
-1.101 =7.729 [H%x BES -0.739 =5.011 [#okx -49.0% -54.2% 0
-0.902 —6.106_|*** FHE -0.525 -3.436 |*kx -71.7% -77.7% 0
-1.242 -9.157 [#k =EE -0.900 —6.406 |*** -38.1% -42.9% 0
-1.109 —8.529 [*kx HEE -0.780 —5.803 |#kx -42.1% -47.0% 0
-1.238 -8.865 |¥¥x FERKT -0.884 —6.119 |*kx -40.0% -44.9% 0
-1.041 -6.831 [#%x KB AT -0.651 —4.131 [#k* -59.8% -65.3% 0
-1.237 -8.394 [sokx EEE -0.864 —5.666 |k -43.1% -48.2% 0
-1.279 -9.750 [**x =g -0.948 -6.987 [xkx -34.9% -39.5% 0
-1.447 -11.010 [#%x LS -1.117 —-8.210 [#kk -29.5% -34.1% 0
-1.388 | —11.069 |**x EmE -1.077 —8.294 [#kx -28.9% -33.5% 0
-1.442 —-11.198 [#¥x SiRE -1.121 —8.403 |*¥* -28.7% -33.3% 0
-1.301 -9.454 |%*x [ -0.954 -6.698 [k -36.3% -41.1% 0
-1.230 =8.702 [*¥x LEE -0.876 -5.985 [#okx -40.4% -45.4% 0
-1.341 -9.935 |**x =] -1.004 ~7.179 |skx -33.6% -38.4% 0
-1.444 —11.163 |kkx mER -1.123 -8.382 [¥k* -28.6% -33.2% 0
-1.277 -9.823 [*kx )18 -0.952 —7.075 [#kx -34.1% -38.8% 0
-1.419 -10.480 [*¥* ZRS =1.080 =7.702 |%¥% -31.4% -36.1% 0
-1.461 -11.344 [%*x BHE -1.140 -8.548 [f** -28.1% -32.7% 0
-1.276 -8.679 [*¥x EEE -0.908 -5.961 [#kx -40.6% -45.6% 0
-1.328 -10.361 [#k* rEER -1.011 -7.616 k% -31.4% -36.0% 0
-1.425 | —10.540 |%k* RBE -1.088 =7.771 [k*x -31.0% -35.6% 0
-1.429 | -10.385 [%x BEXE -1.087 —7.630 |#kx -31.4% -36.1% 0
-1.393 | —10.506 [#** AHE -1.060 ~7.721 [kx -31.4% -36.1% 0
-1.365 | —10.367 [sk* ISR -1.034 -7.584 [xkx -32.0% -36.7% 0
-1.491 |  —10.855 [#kx EREE -1.149 -8.075 [#kx -29.8% -34.4% 0
-1.326 |  —10.112 [skx g -1.002 -7.382 [xkx -32.3% -37.0% 0
|kaigodummy 1.023 88.619 |sokx -0.033 -3.584 [sokx 3208.0%]  2572.9% 0
In(kaigok) -0.024 -2.530 [*¥x 0.993 82.949 |x% -102.4%  -103.1% 0
6. din(rmedkkk); &HFEERET (ER-—i%. REE . HEHKDTD)
obs 940 obs 893 (ZE1ENE)
R2C 0.742 R2C 0.732
D.W. 0.999 D.W. 1.003
HEETHARY [1999-2018 HEETHARY [1999-2017
01N FEEHTFRHR 2020 F EHEFEHER TR (2021-2019)/ABS(2019)
B tE % i 3 i xDE)
Constant 0.000 -0.315 | 0.001 1.777 |* -116.8%]  —117.7% 0
IKOUD 1.036 24.461 |%*x 0.062 47.446 [**x 1582.1% -48.4% 0
din(PRMKK4) 0.063 48.998 [** 0.976 22.469 [¥xx -93.5% 118.1% 0
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7. din(rmedkk); &EEERGMT (HERRDEBWILEED)

obs 940 obs 893 (ZE1ENE)
R2C 0.169 R2C 0.191
D.W. 1.047 D.W. 1.108

HESTHARS  [1999-2018 HESTHARS  [1999-2017

00 FEEHTFRHR 2020 F EHEFEHER TR (2021-2019)/ABS(2019)

[z tiiE % tfiE 3 tfiE (xD%E)
Constant 0.005 4.650 [¥* 0.003 2.406 [* 81.1% 93.3% 0
IKOUD 0.772 13.431 0.000 -0.007 6205838.4%| 191929.4% 0
din(PRMKK4) -0.002 —1.012 [Hokx 0.852 14.334 [%*x -100.2%|  -107.1% 0
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8. din(rmedk); & AR

obs 940 obs 893 (ZE1E1E)
R2C 0.810 R2C 0.812
D.W. 1.879 D.W. 1.897
SHEART  [1999-2018 HEEHEARY  [1999-2017
2021 FEHTFRHER 2020 F EHETFEHER Tk (2021-2019)/ABS(2019)
3 tfiE e tfiE a0 tfiE (xD%E)
Constant -0.001 —1.804 [*x -0.002 -2.094 [x* 18.7% 13.9% 0
din(PRMKXXX) 1.011 58.174 [*%* 1.013 56.858 [¥#* -0.2% 2.3% 0
IKOUD -0.036 | -29.374 [kx -0.036 | —28.419 [skx -0.7% -3.4% 0
9. din(kaigok); 7TE#A{T
obs 846 obs 799 (ZE1ENE)
R2C 0.755 R2C 0.751 +0.004
D.W. 1.881 D.W. 1.818 +0.063
#ESTHARG [2001-2018 HESTHARS [2001-2017
2021 FEHEHR 2020 EHEHR Bk (2021-2019)/ABS(2019)
R tE £ il £ i (D)
Constant 0.012 7.140 [kx 0.014 7.686 |xkx -14.9% -7.1% 0
din(p65) 0.981 13.652 [#kx 0.908 11.885 [%kx 8.0% 14.9% 0
din(nintei) 0.741 44.883 [*%x 0.743 44.266 |**x -0.2% 1.4% 0
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1. Intkonenf); EAEFEERIEH

obs 1363 obs 1316 (ZE1ENE)
R2C 0.996 R2C 0.996
D.W. 0.340 D.W. 0.370
[HEETHART [1990-2018 HESTEARS [1990-2017
01 FEEHFERER 2020 F EHEFEHER B (2021-2019)/ABS(2019)
X tE % il % il xDE)
Constant -7.697 | —48.190 [**x dLiEE -7.329 | -45.191 [*xx -5.0% -6.6% 0
—7.475 | -51.152 [k a8 -7.153 | —48.177 [#kx -4.5% -6.2% 0
-7.509 -50.984 [#%* a2F8 -7.173 —-47.957 [¥%x -4.7% -6.3% 0
-7.494 | -49.065 |k RS -7.145 | -46.070 |k -4.9% -6.5% 0
—7.413 | =51.101 [k FEE -7.051 | —47.941 |skx -5.1% —6.6% 0
-7.402 | -50.661 [k IAE! -7.071 | -47.650 |sokx -4.7% -6.3% 0
-7.447 | -49.331 [k maE -7.102 | -46.327 |dokk -4.9% —-6.5% 0
-7.610 | -49.107 [k FKiE -7.255 | —46.108 [#kx -4.9% —6.5% 0
-7.526 | -49.497 [k mAR -7.179 | —46.494 |kx -4.8% -6.5% 0
-7.443 | -49.192 [k BEER -7.095 | -46.179 [skx -4.9% -6.5% 0
-8.079 | -49.461 [k BEER -7.706 | —46.465 |*kx -4.8% —6.4% 0
-8.182 | -50.384 [k FEE -7.828 | -47.439 |sokx -4.5% -6.2% 0
-7.622 | -44677 [*kx REER -7.235 | —41.762 |k -5.4% -7.0% 0
-7.994 | -48.130 [k wE)|E -7.613 | —45.144 [xkx -5.0% —6.6% 0
-7.362 | -48.174 [k FBE -7.011 | —45177 |sokx -5.0% -6.6% 0
-7.327 -49.788 [**x EWLE -6.991 -46.783 |*¥* -4.8% -6.4% 0
-7.454 | -50.498 [k AR -7.127 | -47.524 |sokk -4.6% -6.3% 0
-7.425 | -51.306 [k EHE -7.096 | -48.277 |sokx -4.6% -6.3% 0
-7.455 -51.617 [#%x IETY -7.127 —-48.590 [*** -4.6% -6.2% 0
-7.544 —-49.373 [#k EHFE -7.193 —46.360 |*¥* -4.9% -6.5% 0
-7.562 —-49.794 [#%x I B 12 -7.215 —-46.786 |*%* -4.8% -6.4% 0
-7.526 | —47.703 [*¥x BEE -7.165 | —44.719 [sokk -5.0% -6.7% 0
-7.659 | -46.639 [k FHE -7.282 | -43.676 |dokk -5.2% -6.8% 0
—7.474 | -49.522 [sokx =58 =7.103 | -46.404 |*** -5.2% -6.7% 0
-7.525 | =50.472 |k HEER -7.183 | -47.450 [%xx -4.8% -6.4% 0
-7.570 | -49.314 [skx EHERRF -7.232 | -46.367 |dokk -4.7% —6.4% 0
-7.627 | -46.154 [k ABRFF -7.249 | -43.201 |dokx -5.2% -6.8% 0
=7.777 | -48.474 |k EEE -7.400 | -45.441 [sokk -5.1% -6.7% 0
-7.926 | -53.348 [k Z=gE -7.593 | -50.313 [dokk -4.4% -6.0% 0
-7.566 | -52.255 [skk NZeLE -7.235 | -49.203 |dokx -4.6% -6.2% 0
-7.290 | -52.088 [k S -6.970 | —49.040 [skx -4.6% -6.2% 0
-7.366 | -51.842 [k« EiRE -7.057 | -48.867 |dokxk -4.4% —6.1% 0
-7.475 |  -49.418 [k g -7.126 | —46.400_ [*** -4.9% -6.5% 0
-7.549 | -48.599 |k LEE -7.193 | -45.600 [*xx -5.0% -6.6% 0
-7.500 | -50.320 [k =]} -7.162 | —47.310 |dokxk -4.7% —6.4% 0
-7.410 |  -51.893 [k EgE -7.084 | -48.858 |dokxk -4.6% -6.2% 0
-7.348 | -50.491 [k F)8 -7.016 | —47.469 |4k -4.7% -6.4% 0
-7.377 | -50.036 [k BiEE -7.038 | —47.013 [dokk -4.8% —6.4% 0
-7.489 |  -52.625 |k =g -7.166 | -49.584 [¥xx -4.5% -6.1% 0
-7.643 | -47.987 [k 12 -7.277 | -44.995 |skx -5.0% -6.6% 0
-7.383 | -51.550 [k EEE -7.058 | -48.527 |dokxk -4.6% -6.2% 0
-7.552 | -51.135 [k Ei5E -7.212 | -48.089 |dokx -4.7% -6.3% 0
-7.514 | -50.367 [k AR -7.298 | -47.877 |xkx -3.0% -5.2% 0
-7.442 -50.961 [+ AR -7.106 —47.928 [fkk -4.7% -6.3% 0
-7.355 | =50.700 [k e -7.023 | -47.675 |k -4.7% -6.3% 0
-7.450 | -50.329 |#kk BEREE -7.111 —47.309 |%¥* -4.8% -6.4% 0
7513 | -51.747 |k R -7.181 —48.732 |¥¥% -4.6% -6.2% 0
In(konenfd) 1.131 133.309 [*k% 1.111 128.916 |%%k 1.8% 3.4% 0
2. din(kokunenf); EIRE®REH
obs 1316 obs 1269 (ZA1LiE)
R2C 0.315 R2C 0.327 -0.012
D.W. 2.008 D.W. 1.886
HESTHARY  [1991-2018 HESTHARY  [1991-2017
2021 FEEHETERS 2020 EHERER Fe it (2021-2019)/ABS(2019)
3 tiE 3 il ¥ tiE (xDE)
[constant -0.022 | -16.096 [k -0.024 | —16.707 |*k* 8.5% 3.7% 0
[din(kokunen*p2064) 0.971 24.584 |%*% 1.020 24.824 |skx -4.8% -1.0% 0
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3. Intkyosaifl); #FH & (REAZE) RIEH
obs 1363 obs 1316 (Z1LiE)
R2C 0.996 R2C 0.996
D.W. 0.280 D.W. 0.290
H#EETHARY  [1990-2017 H#ESTHARY  [1990-2017
2021 FEHTFRE 2020F EHETFERE i (2021-2019)/ABS(2019)
E tiE 3 il 3 tiE xDE)
Constant -0.519 -3.138 [#kx deiEE -0.806 -4.576 |H¥x 35.6% 31.4% 0
-0.748 -4.944 |¥*x a8 -1,019 =6.312 |H*x 26.5% 21.7% 0
-1.136 ~7.444 |%xx EFE -1.400 -8.614 |**x 18.9% 13.6% 0
-0.999 -6.314 |#*x = -1.276 -7.568 |*kx 21.7% 16.6% 0
-1.205 -8.018 [#¥x EE -1.447 -9.053 [fkk 16.7% 11.4% 0
-1.183 -7.815 |%** R -1.449 -8.984 |**x 18.4% 13.0% 0
-1.134 -7.252 |#kk EEE -1.408 -8.449 [#xx 19.4% 14.2% 0
-1.163 ~7.243 [¥*x RIFE -1.443 -8.437 [sokx 19.4% 14.2% 0
-1.239 -7.868 |¥¥x AR -1.514 -9.025 |skx 18.2% 12.8% 0
-1.306 -8.334 |#%x BES -1.579 —9.458 |*kx 17.3% 11.9% 0
-1.022 -6.042 |*** BEER -1.318 —7.313 |fokx 22.4% 17.4% 0
-0.998 -5.931 |%kx FER -1.300 —7.251 |skx 23.3% 18.2% 0
-0.627 -3.551 |%%x B -0.932 -4.952 |Hkx 32.7% 28.3% 0
-0.993 =5.771 _[*** #E)E -1.291 =7.044 |¥** 23.1% 18.1% 0
-1.132 -7.150 |%kx mee -1.407 -8.341 |dkx 19.5% 14.3% 0
-1.526 | —10.008 |dok* EWE =1.790 | =11.021 |sk* 14.8% 9.2% 0
-1.338 -8.752 [*x* Al -1.610 -9.881 [**x 16.9% 11.4% 0
-1.505 | —10.037 [dokx BHE -1.767 | -11.061 [sokk 14.8% 9.3% 0
-1.457 -9.741 |#%x It -1.720 | -10.788 |skx 15.2% 9.7% 0
-1.369 -8.648 |*¥x EHE -1.646 =9.759 [fkk 16.8% 11.4% 0
-1.292 -8.211 [#*x I 218 -1.566 -9.343 |*kx 17.5% 12.1% 0
-1.197 -7.325 [#%x S -1.483 -8.518 |%** 19.3% 14.0% 0
-1.046 —6.152 |*** BHIE -1.341 —7.402 |Hkx 22.0% 16.9% 0
-1.298 -8.304 |#** =51 -1.555 —9.349 |*kx 16.5% 11.2% 0
-1.518 -9.826 [#%x HES -1.788 -10.869 [**x 15.1% 9.6% 0
-0.937 -5.893 [#¥% SLERAT -1.222 =7.207 _|*¥* 23.3% 18.2% 0
-0.891 -5.207 |%** ABRAF -1.187 —6.507 |**x 24.9% 20.0% 0
-0.933 -5.612 [#%x EES -1.213 —6.856 |k 23.1% 18.1% 0
-1.345 -8.742 [*xx =RIB -1.614 —-9.843 [#kx 16.7% 11.2% 0
-1.283 -8.554 [#¥* LS -1.544 -9.661 [fkk 16.9% 11.5% 0
-1.268 -8.749 |#*x ERE -1.524 -9.867 |**x 16.8% 11.3% 0
-1.279 -8.688 |#¥x SiRE -1.546 -9.854 [#kx 17.3% 11.8% 0
-1.225 -7.819 [#%% [EfIIpSY -1.496 —-8.965 [fkk 18.1% 12.8% 0
-0.999 -6.209 [#¥* LEE -1.279 —7.463 |*** 21.9% 16.8% 0
-1.135 -7.349 [%¥x wWag -1.405 —-8.540 [*kk 19.2% 14.0% 0
-1.266 -8.559 [#** mas -1.524 =9.671 |H*x 16.9% 11.5% 0
-1.327 -8.804 |**x Fg -1.593 -9.916 |**x 16.7% 11.2% 0
-1.255 -8.220 [#¥x SHES -1.521 —9.346 |*kx 17.4% 12.0% 0
-1.218 -8.266 |*** =518 -1.477 -9.401 |**x 17.5% 12.1% 0
-0.881 -5.338 [#%k EmEe -1.167 —6.642 ¥ 24.5% 19.6% 0
-1.254 -8.454 |*¥x EBER -1.515 -9.586 ¥ 17.2% 11.8% 0
-0.888 -5.802 |%** EigE -1.155 ~7.089 |**x 23.2% 18.2% 0
-0.997 —6.450 |%** AR -1.345 -8.120 |**x 25.9% 20.6% 0
-1.106 =7.312 |#%x ApE -1.367 -8.486 |*¥x 19.1% 13.8% 0
-1.105 -7.355 |%** = igIE -1.368 -8.545 |**x 19.2% 13.9% 0
-0.927 -6.043 |#** BEREE -1.193 -7.302 |*kx 22.3% 17.2% 0
-0.850 ~5.654 |¥¥* ik ol -1.112 —6.942 |s¥x 23.5% 18.6% 0
In(kyosaild) 0.690 78.492 [x#k 0.705 75.269 [**k -2.2% 4.3% 0
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4. din(konenk); BEFEEIRHT

obs 1316 obs 1269 (Z1LiE)
R2C 0.446 R2C 0414
D.W. 1.591 D.W. 1.595
#EETHEARY  [1991-2018 HESTHEARY  [1991-2017
2021 FEHTERER 2020 FEHEERER Fedf (2021-2019)/ABS(2019)
E tiE 3 il 3 tiE (xDE)
Constant 0.000 0.033 dLimE 0.000 0.094 -65.8% -64.6% 0
0.011 2.238 [k EHE 0.011 2.255 [%k -4.3% -0.7% 0
0.013 2.812 |#kx AFE 0.014 2.823 [kx -3.9% —0.4% 0
0.013 2.624 [xkx =HE 0.013 2.641 [xkx -4.2% -0.6% 0
0.011 2.236 |** EE 0.011 2.236 [** -3.5% 0.0% 0
0.013 2.805 [#*x A 0.014 2.796 [xkx -3.2% 0.3% 0
0.011 2.325 %k EEE 0.012 2.347 %% -4.4% -0.9% 0
0.015 3.096 [sokx RIPE 0.015 3.093 [#okx -3.5% 0.1% 0
0.012 2.560 [k AR 0.013 2546 [** -3.0% 0.5% 0
0.010 2.067 [x* HES 0.010 2.060 [** -3.2% 0.3% 0
0.005 1.113 WER 0.006 1.141 -6.0% -2.4% 0
0.009 1.821 |* FER 0.009 1.824 |* -3.8% —0.1% 0
-0.001 -0.277 R -0.001 -0.271 1.5% -2.1% 0
-0.002 -0.469 wWEIE -0.002 -0.431 -4.9% -8.8% 0
0.009 1.854 |* iRl 0.009 1.885 |* -5.1% -1.7% 0
0.006 1.165 = 0.006 1.187 -5.3% -1.8% 0
0.006 1.358 aE 0.007 1.396 -6.2% -2.8% 0
0.009 1.824 |* EHE 0.009 1.850 |* -4.9% -1.4% 0
0.018 3.738 |#kx I 0.018 3.698 [xkx -2.5% 1.1% 0
0.013 2.662 [*xx EHE 0.013 2.662 [**x -3.5% 0.0% 0
0.005 1.045 I B 18 0.005 1.057 -4.7% -1.1% 0
0.005 1.089 s 0.006 1.122 —6.4% -2.9% 0
0.000 -0.033 BHE 0.000 -0.011 -182.2%|  —192.0% 0
0.007 1.465 =ER 0.007 1.464 -3.5% 0.1% 0
0.011 2.370 [ HER 0.012 2.387 [%k -4.2% -0.7% 0
0.002 0.433 HHRAT 0.002 0.456 -8.6% -5.2% 0
-0.005 -1.027 ABRAFE -0.005 -0.989 -0.1% -3.8% 0
-0.002 -0.428 EEE -0.002 -0.393 -5.0% -8.9% 0
0.008 1.590 ZRBE 0.008 1.595 -3.9% -0.3% 0
0.004 0.790 ILE 0.004 0.780 -2.3% 1.3% 0
0.011 2.401 [ =1 0.012 2436 [*k -4.9% -1.4% 0
0.011 2416 % SRE 0.012 2.436 |*%* -4.3% -0.8% 0
0.006 1.167 FE L2 0.006 1.176 -4.3% -0.7% 0
0.001 0.293 LEE 0.002 0.342 -17.5% -14.4% 0
0.001 0.124 wWag 0.001 0.163 -26.7% -24.0% 0
0.009 1.817 |* mes 0.009 1.826 |* -4.0% -0.5% 0
0.007 1.442 ENE 0.007 1.459 -4.7% -1.1% 0
0.003 0.638 Py 0.003 0.662 -7.0% -3.6% 0
0.007 1.418 =18 0.007 1.419 -3.6% -0.1% 0
-0.002 -0.479 ERE -0.002 -0.429 -7.6% -11.6% 0
0.009 1.856 |* EBER 0.009 1.878 |* -4.6% -1.1% 0
-0.001 -0.180 RigE -0.001 -0.116 -50.3% -55.7% 0
0.009 1.998 [** AR 0.010 1.991 [*x -3.2% 0.3% 0
0.011 2.359 [*x RAHE 0.012 2.337 [*x -2.6% 0.9% 0
0.009 1.876 |* =R 0.009 1.892 |* -4.4% -0.9% 0
0.015 3.072 [#*x ERaE 0.015 3.057 [#kx -3.0% 0.5% 0
0.030 6.161 [*xx Pliaki:] 23 0.031 6.147 [*¥x -3.3% 0.2% 0
din(p65%konenro) 0.779 30.343 [x¥x 0.774 29.105 [*** 0.7% 4.3% 0
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5. din(kokunenk); ERE£AT

obs 1316 obs 1269 (Z1LiE)
R2C 0.718 R2C 0.697
D.W. 0.744 D.W. 0.751
#EETHEARY  [1991-2018 HESTHEARY  [1991-2017
2021 FEHTERER 2020 FEHEERER Fedf (2021-2019)/ABS(2019)
E tiE 3 il 3 tiE xDE)
Constant 0.014 4771 [sokx deiEE 0.016 5.149 |skx -9.6% -7.3% 0
0.007 2.447 |¥*x EHE 0.008 2.738 |*k*x -12.8% -10.7% 0
0.011 3.745 |%%% AFE 0.012 4,022 %% -9.1% -6.9% 0
0.012 3.901 [#%x = 0.013 4.285 |*kx -11.1% -9.0% 0
0.011 3.933 [#*x EE 0.013 4.197 [#*x -8.5% -6.3% 0
0.013 4.443 [k R 0.014 4.728 |k*x -8.2% -6.0% 0
0.013 4.320 [¥xx EEE 0.014 4.626 %% -8.8% -6.6% 0
0.011 3.867 [#kx RLE 0.013 4.251 [#kx -11.2% -9.0% 0
0.013 4347 [x*x AR 0.014 4,683 [x*x -9.4% -7.2% 0
0.014 4861 [k BES 0.016 5.200 |*kx -8.8% -6.5% 0
0.017 5.393 |*** BEE 0.019 5.892 |**x -10.9% -8.5% 0
0.016 5.185 |%k* FER 0.018 5.648 |fkx -10.6% -8.2% 0
0.020 6.807 %% B 0.022 7.199 [#kk -7.8% -5.5% 0
0.026 8.606 |*** wWEIE 0.028 9.116 |kokx -8.0% -5.6% 0
0.018 6.068 |*** maEe 0.019 6.354 |k*x -6.8% -4.5% 0
0.020 6.723 |#*x EWE 0.021 7.021 |¥% -6.5% -4.2% 0
0.018 5.997 [#kx aE 0.019 6.293 [#kx -7.0% -4.7% 0
0.019 6.597 |%kx BHE 0.021 6.879 |skx —6.4% -4.1% 0
0.012 4159 |#kk It 0.013 4459 |kkx -8.9% -6.7% 0
0.019 6.401 |%¥x EHE 0.020 6.694 [**x -6.6% -4.4% 0
0.016 5.380 |*** I 218 0.017 5.704 |**x -8.0% -5.7% 0
0.018 6.074 |*¥x S 0.020 6.463 |*k* -8.3% -6.0% 0
0.021 6.984 |*%x FENE 0.023 7.417 %% -8.2% -5.8% 0
0.018 6.202 |*** =51 0.020 6.533 |*kx -7.4% -5.1% 0
0.018 6.084 |**x HES 0.020 6.477 |%kx -8.4% -6.1% 0
0.019 6.526 [*xx SLERAT 0.021 6.910 [**x -7.9% -5.6% 0
0.020 6.783 |*** ABRAF 0.022 7.210 [**k -8.3% -5.9% 0
0.022 7.385 |%*% EES 0.024 7.774 [*xx -7.3% -5.0% 0
0.018 5.988 |¥*x ZRE 0.019 6.357 |*k*x -8.2% -5.8% 0
0.015 5.126 [**x LS 0.016 5.348 [**x -6.4% -4.1% 0
0.018 6.245 |*** ERE 0.019 6.501 |*kx -6.2% -3.9% 0
0.017 5.807 |Hok* SiRE 0.018 6.028 |s¥x -5.9% -3.7% 0
0.019 6.639 [*xx FE L2 0.021 6.955 [**x -6.8% -4.5% 0
0.022 7.365 |*** LEE 0.023 7.714 [#xx -6.8% -4.5% 0
0.022 7.562 %% wWag 0.023 7.846 |*kk -5.9% -3.6% 0
0.015 5.033 [#** mas 0.016 5.274 |%*x —6.8% -4.6% 0
0.019 6.369 |*** Fg 0.020 6.647 |kkx -6.5% -4.2% 0
0.018 6.184 |*¥x ZRS 0.019 6.481 [**x -6.8% -4.6% 0
0.016 5.515 |%** =518 0.017 5.722 |**x -5.9% -3.6% 0
0.020 6.741 |*%% EmEe 0.022 7.103 [#xx -7.4% -5.1% 0
0.016 5.375 |** EER 0.017 5.640 %% -6.9% -4.7% 0
0.015 5.147 |*** EigE 0.016 5.401 |**x -7.0% -4.7% 0
0.013 4616 |k AR 0.015 4.896 |k*x -7.9% -5.7% 0
0.015 4.980 sk RAHE 0.016 5.252 [**x -7.4% -5.2% 0
0.011 3.863 |*** = igIE 0.013 4195 |**x -10.1% -7.9% 0
0.010 3.532 |#*x BEREE 0.011 3.778 |*kx -8.7% -6.5% 0
-0.001 -0.264 ik L 0.001 0.221 -216.8%| -219.6% 0
din(p65%*kokunenro) 1.150 52.302 k%% 1122 49.567 [x**x 2.5% 5.5% 0
6. din(kyosaik); #HFHHE (RAZFE) B+
obs 1316 obs 1269 (ZEALiE)
R2C 0.156 R2C 0.157
D.W. 1.694 DW. 1.655
HEETHARS 1991-2018 H#EETHARY [1991-2017
2021 EEHTERR 2020 EHFERER B (2021-2019)/ABS(2019)
3 & pf hE tiiE [ i (xDFE)
lCLnstant -0012 -9.068 0.000 [+ -0.013 -9.132 [Hokx 5.6% 0.7% 0
din(p65%konenro) 0.527 15574 0.000 [H* 0539 15.427 [#*x -2.3% 1.0% 0
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5. 4&XVAR - EHURE
5. 4. 1TERRJRK

(1) #ulik~ 7 o fR i ER Y

1. AEREH

y=1-a-p
GDPP = TFP1*((KG" y )*(KP" o )*(L* B))

2. Cpn/Yzfk ; HELEEHK

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) ; HREBHK
Kpprod = o * TFP * (Kg"y) * (Kp~(a-1)) * (L"B))
LRate R=LRate/100 - @pch(PGDP)

4. NetExp; #HFEH ARE#

GDPALLREG = GDPALL - GDPREG
NETEXPALLREG = NETEXPALL — NETEXPREG
DD = CP+IP+HIH+CGHIG+ O

5. ZOMOEERR
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) R - IR

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

2. dinkumiaif) ; #HEBEZREH
KumiaiD3 = Seikan1*12*YWH + Seikan2*14.4*Ywh

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

4. Intkyosaifs) ; #HFME (EHRE) R
KYOSAIFSD = KyosaiS1*12*Ywh/16 + KyosaiS2*12*Ywh/16 + KyosaiS3*16*Ywh/16
X OEFIFMA, MG ABELFHEG. T oMmLFHe oBERERREZEH L

KYOSAIFS # &7 VA E LT\ 5,
KYOSAIFS = kokukyofS + chikyofS + shigakufS

5. In(rmedkkk) : BEEMGH (ER - —. BEE. ME16H5)

6. din(rmedkk) ; EEEFEMT HEFRRSEEMNILEES)

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

7. din(rmedk) ; ZAREER (RPSHhEER KB
PRMKXXX = p6569*PcMedN + p7074* PcMedO + p7579* PcMedP + p8084* PcMedQ + p85* PcMedR
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(3) AHYEE B

1. In(konenf) ; BEEFEHREKRH
KONENFD = Konen1*12*Ywh/16 + (Konen2*12 + Konen3*4)*Ywh/16 + Konen4*16*Ywh/16

2. Intkyosaifl) ; #HFHE (RERE) RIEH
KYOSAILD = Kyosail 1 *12*Ywh/16 + Kyosail2*12*Ywh/16 + Kyosail3*16*Ywh/16

X ERABELFME, T ABEIFMNE, T oMILFE ORI Rz &5H L

7= KYOSAIFL &7 VAL LT\ 5D,
KYOSAIFL=kokukyofl + chikyofl + shigakufl

3. dln(kyosaik) ; #HFHE (REIZEE) B
X OEFRABEIEHEA, AABEIFHEG, TotFaeoRIREGHE AR Lz
KYOSAIK # &7 VAL LTW5D,
KYOSAIK=Kokukyok + Chikyok + Shigakuk
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(4) AZAERH

1. TAX; FH&ais
TAX = (K_SHOTOKU + K_SHOUHI + K_HJN +K_CUT + K_JURYO + K_SONOTA) + (L_HJN + L_SEISAN
+L SHOTOKU + L _KEIJO +L_seisonota)

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

3. MKF; EEfR - NEERERRN
MKF = KOKUHOF+SEIKANF+KUMIAIF+KY OSAIFS+KAIGOF+SENINFS

4. MKK; [EERR - &G
MKK=RMEDK+RMEDKK+RMEDKKK+KAIGOK

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

6. PK; ZDHIFEEM
PK = KOKUNENK+KONENK+KYOSAIK+SENINK
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5. 4. 2EHY X+
(1) g~ 7wk g s
OREF 7w v 7

(DRETH

ik A By Higa
Cp ER&#EERZH BAH NERFTEREFAEFIR
Cpn ZEREGEEERH BhH RERIE RBEHEFIR
DD ERNFE BAH (F&ER)
ER FLER % author
FE BB Z BAH (&)
Futan HEREGR BAH GEERX)
GDP #B3E AT I B E B GDP BH5H NERFEREFHEF®R]
GDPall EZEGDP B5H NEFEREFAEF®R
GDPallreg fth b 15 2 B GDP BAH (F&E)
GDPnE! #RE AT IR 5l 4 B GDP BAH NEFTERBEFHEFR
GDPp #His{HIGDP BhH (E&E)
GDPreg Hhig B|S2 B GDP =Wl RERIE REERAEFIR
Ip EEdEFE B5AH REAFIERBFAEFIR
Kg HEEARR VY B5EH author
Kp REIGEERR MY BAH author®?
Kpprod EESEERIMIRFAEN - (EEX)
Kyufu HEREEEE)ET BAH (E&E)
L BEREEK A RERIE RBEEAEFIR
IRate 10EYEEREFIEY % HARIRITI &R At BRI
IRate_ R EBEEF % (FERK)
LW EREREH A REAFIERBFAE TR
NetExp fnF A B5H MBI ERBFEFIR
NetExpAll EEMEHA B5AH NEAFIEREFAEFIR
NetExpAllreg fthithigh SE B fifie B A B5H (FxR)
NetExpReg i A SEBE B A BAH NEFIEREFAEFIR
PGDP GDPTIL—4— - author
RMedAA EEBHE BAH author
RMedAD —ANB-YERIGHE BEH (F&E)
W —ASYERE RN BAEH (-59)
YwhE ERE RN ElE author
Ywhz£* JE & SREN 4 B PR3 (RED) BhH author
Yzfk RETAIL S PR 15 BAH (EF&E)
Zaisan BABERR 1S (RET) BAH NERFTEREFAEFIR
(D) NETEH

ke EHA By Higg
Cfc & 3E & A =525H author
Cg BEREEES N BAH MBI ERBFE TR
Cgn HE BRI HETH B5AH NI EREFAEFIR
PCP ENSREETHTIL—F— - author
ctax'® HERE 2a author
Ig 2NEIE E B AR BhH RERIERBEERAEFIR
Ign % B A HIE EE AR AR BAH NERFIERBFAE TR
Igg 23 W 7E B A B2 B (— AR BUAT) BAH NEFFIERBFAE TR
Iggn % B NI E E B A T2 AR (— AR EAT) BAH NI ERBFEFIHR
Th EEE=E B5AH NEAFIERBFAE TR

ZTOMORKREE =5M th

° (=75 S M0+ 5t EOFES) aumor
Oldrate ik S % BEA ESREE]
Rexrate EHEPEEL— 20054=100 _ [IMFlInternational Financial Statistics |
RLW ERE-MEALE - (EF&EL)
TFP SEFREEN O T % author
TFP1 SEFREENOINLFIUTHR) % author
worldmp H REA 10{8F )L (EHE &) [IMFIDirection of Trade Statistics |

71 A2 TGDPny (3, BURFM (hRERF) K OB (MTERF) T HaEH,
% 2. author [ZPMINBIRMERGE GRFMBOITHEY) (IZHFE GREHRY) (B,

T3, PWAEZH Tywh) 1, R » IREEH R O ARIEEEM T O,
T4 WAZH TYywhz) 13, BUFRFM (hRBRF) K OBOFEM (TR T HeEH,
£ 5. SMEZSH Tetax) 13, BUFFM (hREFF) T HAEH,
e MMERAL & TEEEDZZRL— b IFET—F2, ZRIBMIEET —2 2/ H,
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@) F=—EH

e EHA BT Higg
da1980s 1980F A 3— (1980~ 198945 F=1) - author
da1990s 1990 F R UUABEA =—(1990~=1) - author
db INTDJLERIEA S — (1992 ~19944E FE=1) - author
DIT YIRBEBESY S —(2013FELIE=1) - author
Okidum hfEEAS— - author
DLS == 3v9 4 =—(2008~20105FEF=1) - author
(4) Z Dt
e EHA BT Higg
o ERftEERI I DER - author (#ET=0: £ FERIH0D
B FE DB - author (HEET =X : A EERS S0
Y HEBEARRMYIREEA-a-B) = author
@A Ot - FrEits 7 2y 7
WNEETEH
B EHA BAGE Higs
pop A0 A
p0004 SEEAim AL A
p0509 S5mLl E10ERBAO A
p1014 10U E14READ A
p1519 15 LA E20 RS A O A
p2024 20 L E25RmAO A
p2529 25 LA F30mEKBAL A
p3034 30 LI E35EARBAO A
p3539 358 LI F40RERBAD A 13 38 2 [ [ A
p2049 SRALESORREAD 2 [ BAMAF IR A D (F 30
p5054 50 LA ESSmARBmAN A (2018) EHE) |
p5559 558 Ll 60 RBAD A "
p6064 60 LI F65mEBAD A
p6569 65m L ET0OmRBAO A
p7074 710 LA ET5mRB/AO A
p7579 75 Ll E80mRHmAL A
p8084 80i% LA F85mEKmAL A
p85 85m L EA D A
p2064 20 LA LGS RFAO A
p65 65l EAO A
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(2)  BUFHM

OB ¢
M REEH
k=3 T4 B Hi8
k_hin EATR BAH EfTTER T ERE
k_shotoku Bikeii BAHA Ef T ER TS ERE
k_shouhi SHER BAHA BT ERTHFERE
TAX A =Vl (FEER)
() NEEH
k=2 EH 4 By High
corptrate SEAFRE % author
k_cut A BT B25H author
k_juryo BEESEHR B25H author
k_sonota Z DD BAH EfRT ERTHAERE IS
R F—FH
Hik=a EHA By Hig
Ctat AR E AR Y S — (2004 E~=1) - author
DIJOU R ES I —(2007EE~=1) - author
GZD1 IS — (1994 E=1) - author
SZRD1 S EAI—(1990~19944EE=1) - author
SZRD2 E)ﬁ%—ﬁ%&fs—m995~1998£ﬁr§=1) - author
SZRD3 z)(?)f;r)mzm S—(1999~2005F E =1, 2006 F & _ author
YBD?! EMEET & W4 S—(2000~2001 EFE=1) - author
W1 #I—2% [YBD) (X, BUFERFY (MOFEF) CTHAEH,
@Hh 57 BUF
MRHREEH
e T4 B Hi 8
|_hjn EAEER BEH ISR Hh T BA T AT 3R |
|_seisan EEWIRE SN LT (ZD 1) BAH s E A BB ST 4R
|_shotoku BAEEFR B2A5H BEA AR ER
QNEEHK
k=3 T4 B Hi 8
| keijo ZFDhDFBER BAH author
| seisonota HEEICESNBZZDMDFH B5AH WBEAT AR BET ERISE
R FE—FH
5 T4 By 8
JRD1 FEERHEAI—(1990~1996FE=1) - author
JRD2 FERBAI—(1997~1998FE=1) - author
FERMAI—(1999~20054FF =1, 20064F £
JRD3 - author

=0.5)
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(3) =JF - S
M RHNEEH
i EH A By Higt
chikyofs A AHEERFRE GEHIRE) RigH BhH author
kaigof NEEEE BAH author
kaigok AT BAHH author
kokuhoc EHEAT CGEFRERSEEZRO BEFH (EER)
kokuhof EREBERREE BEH author
kokukyofs ERAFEXAFMEES GEHRE) RIS =Vl author
kumiaid3 HEEZRIR— BRI ELERARMOIE =Wl (EEX)
kumiaif HEEZREH BAEH author
kyosaifs HEHRE GEHEE) RIEH B5H (EEX)
kyosaifsd HFEME R RISHELERERMOTE =Wl (EEX)
MKF Ef-NTEREN BEH 5
MKK Ef- ST BAH (Fz=)
rmedk ZANRBHBS =25H author
rmedkk EFEERGHT SRR ERMIILEE D) BAHH author
rmedkkk EEERAQM(ER-—. EBE. BEHHD) ahH author
F1 O\ feks, it —An W 37 L
coikand3 %g(‘rﬂm EERIE— AR RIZHZELE & RN =5 (EZ)
seikanf B S) S EREH BEH author
shigakufs EHFRE GEHEE) RIEE =Vl author
Q) NEEH
B2E EHE Bify fakii}
kaigo_r EENERS B52AH author
kyosaiS1 HFHE GEHRE) RIS (1990~19934F % (A EEER)
kyosaiS2 HFHE R E) RIEF K (1994~2002F % (B EHEEER)

P FINFR S H =
kyosaiS3 S GEAHETE) (RIR 5 (20035 ~) \ HB L ERLBRATESERG
liakunen_r EEEFHA BxhH author

El o E 3 3
Ninte NEERBEEE « Jﬁ.—;pg&?ﬂihé TN ERREERRIRE
PcMedA —ANBYERE (05 ~45%) FH EXrEBiERERE ]
PcMedB —ANBYVERE (55 ~95%) FH EEFBEEEERE
PcMedC —AZBEYERE (105~ 145%) FH EEFBEERERE
PcMedD —ABYERE (155~ 195%) T8 EXFBEERERE
PcMedE —ABT-YEERE (205F ~245%) FH EXr@BEEREERE
PcMedF —ABEYEEE (25 ~295%) FH EEFBEERERE
PcMedG —AET-YERE (305% ~345%) 8 EEFBEERERE
PcMedH —AB-YEEE (355% ~395%) FH EXrEBiEREERE
PcMedl —ABEYEERE (405 ~445%) FH EEFBEIEEERE
PcMedJ —ANBT-YERE (455% ~495%) 8 EEFBEERERE
PcMedK — ABEYERE (505 ~545%) TH EEFBEERERE
PcMedL —AE-YEEE (555 ~595%) TH Exr@aiEEEERE ]
PcMedM —ANE-YERE (60i% ~645%) 8 EEFBEERERE
PcMedN —AET-YERE (655% ~695%) FH EEFBEERERE
PcMedO —AB-YERE (705 ~745%) FH EXrEHiEREERE ]
PcMedP —ABEYEERE (5@ ~T195%) FH EEFBEERERE
PcMedQ —AET-YERE (80k% ~845%) 8 EEFBEERERE )
PcMedR —ALLVEERE (85 ~) FH EXrEBiERERE ]
roujin_r EEEARBM BahH author
PRMKK4 HEEEBBHOIZEE B5H (Fz=R)
PRMKXXX B EERGTOIZAEE BEH (EEK)
YT —pn | Hx ~
seikan{ Eﬁégﬁy’m) EZRIE—AZRIZH 2 (1990~2002 % PRy et
HERETTEEER
seikan2 BAF(HR)EERR— AR RIRH R (2003F E ~) % 2ERERRBEMBEFESEDRF
PR
seninfs MERKREE (KRRE) BAH author
sonotak ZF DD EERT BAH author
B)F—FEH
i EH A By Higt
IKOUD EEEBITEI—(2003~20074FE=1) - author
kaigodummy &S S—(2000~20024E FE=1) - author
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(4) NHYEA B

(REEH
Hokes EHA By Hig
chikyofl A AFEXEFRE (EHRE) R BAH author
chikyok A NFEEHFHE (RERE) 48T BAH author
kokukyofl ERABEHFAE (EHEE) RIEH BAH author
kokukyok ERAFEXFEES (EHRE) A BAH author
kokunenf ERFEEREH B5H author
kokunenk ERESBH BhAH author
konenf EXEEREH BhH author
konenfd EAFERENELERERMOE BAH (&)
konenk E4&FEERIEHE T BAHH author
kyosaifl HFHE (RHRRE) RIEH BhH (FEER)
kyosaild HFHES (RHRE) RIEHELERFHRMOIE BAH (EEHX)
kyosaik HFHE (RERE) 64 BAH (&)
PF DHIFEERIEH BAaH (:529)
PK DN E S BAH (&)
shigakufl REHFRE (EEEE) RIEH BAH author
shigakuk DEHFHE (REARE) 8 BAH author
() NEZEH
ke EHA By Higs
kokunen ERFEREHCGEEFE) M BAFEEEEN
kokunenro —ALL-VERESBH A BAFEEEEH
konen1 EAFS IR (1990~ 19944 ) % HERIRTITEEFR)
konen2 E4&FEERERHE (1995~2002FF) % HERRTIEEFR)
Konen3 E%)ﬁﬁﬁﬂﬁﬂ$ 5 RIRIRF 2 (1995~2002 % HeRRATEEER
- . - . BAREEEEEN
konen4 BEAEFEEREHE(2003FE~) % B4 EAaT B REE
konenro —AEYEEFEHET M Ef&m@ElttSREEERRT
kyosaill SRR (RIMEE) RIHE(1990~1999% % (ERABEXFEAEL
kyosail2 ,ﬁj S (RMEE) RIEME(1994~2002% % (ERLBEXFEE TR
kyosail3 HFH S (REIRIR) fRIEH 2 (2003 ~) % (ERAHEHFHREEN)
seninfl MERIREE(FE) BhH author
senink i B RIZHEH (EE) BEH author
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SE Xk

PN B
THAROISREAR2017) | 20189-3H (—HBeks])
MR R i B L)
(ERESF B REEAR A N> 7 (FRL2BEFAME, EREEFE—A PR23E3H R R) |
PN BT RFAR 5 2 e A R 2 T ] ECRR BRh
[EEREFHEERRER) | TEEEARR Ky 7 i)
MERRFHE D215 CEA2TH) HEESEICHIT T . SR 244F11H
[E AR R O Rk 23 L B IZ M T | k2849 A
WEA
NESEHEESY
(3T - RERFHRE) . TRER VP A -EHERE) . [REEV VA —TREAA)
(H G BRI EER ) . (ITBORE R . MHFAKERGEERE] . THHAKE L
FHASEREEFR) | HHEAEBERE |
WA, ERUT
M) | TEBUTHEHEE
SCEHVEF A
[EREATEREE) . [HHHEERERS
BB AT ZE TR 2
JE A S A
(@Rt Do) . T BORRGERS 5 )
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