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= IEERMY X (1—HEER) THH -BEIMIICHRRENEMNE
BFEE 2007 ~09F # &I, MERFRAER L ER
diEE 11.9%
EHE 9.0%
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C£EERR Y
TSNAERHEE AR EARR MY IR VIR &Y
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tEE
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2015FHERE
tEE
ol dimiE 836,111
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HEFFL, 7= R 5 L L LTz,

O 7T —#
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S ER-2 [EREATRBIRBEAR A~y 7 CERL 12 JEEARS . ERBWEFHRN—2 Pk 23 4
3AWER) ] (NRRF) —#BEFIRBIRMEARR Ny 7 | Bkt a4

SRS TREREFHED (WRI) ——— 2R 2. RETEEHIIR IR AR pE (SRR 50 |
FERIIE 4. BARRAEFE GO, 4 8) BIOEZERSIE 6. RRAERE G
i, 28 g AR) ORI ER

CER-4 TR (RUEESED) ——PEETP R ATEE E G RS (638 30 ALk
DOFHEF. TIPS

- ER-5 [THARDOMSEAR 2022] (W) ——— 8 PBIMEMEBEAR R by 7 RAARKR
ERICEDA Ny 7 BB

@HEFT ik

FRER IR RMAEEEARA by 7 (HEA) 13, B2 OEESNBRICECTHET2 28 &
L. EE-1 OSES L OSSR EZAFE LT [—RE&E) . HIK - FIE L OF oo g3
BRERLT IZoflER] & Lz, 236, AR 1T EREEEIE 1994 FELIE L 72> T D T2

B, 1993 fEFELIRTC OW CIIBE MR 12 FEREHEE 2 U o 7 R BTl L Tkt LT,

ZOREDFEFNA b 7 F% | 2009 FFEE TIXER-2 DR N v 7 FHOHSEN BRI T
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5. 1 thigi~ o OfRFE

1. d(InGDP - InKg) ; 4%

obs 1833 obs 1786

R2C 0.300 R2C 0.343

D.W. 1.932 D.W. 2.054

H#ESTHARY [1981-2019 HEETHARY  [1981-2018

20202 EHTHE 20211 EEHTFHE B (2022-2021)/ABS(2021)
B tiE R HE & tiE xDE)
Constant 0.008 7.874 [xxx 0.008 8.015 [wkx -3.5% -1.8% 0
d(InKp = InKg) _ _
SRMET @ 15D, 0.159 6.029 |**x 0.306 11.333 [k 48.2% 46.8% 0
d(InL - InKg)
X . *kkk . R dkkk 2% 0%

SEMET B 15T D, 0.662 24.036 0612 21.452 8.2% 12.0% 0
Okidum* d(InKp - InKg) -0.220 -1.153 -0.238 -1.068 7.5% -7.9% 0
Okidum* d(InL - InKg) 0.197 1.392 0.177 1.080 11.4% 28.9% 0
DLS -0.017 -7.378 [¥x -0.014 -6.377 |#*% -20.7% -15.7% 0

() ***  1%KMETHE, **: 5% KETHE. *: 10%/KETHE. LLFR LT,
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2. Cpn/Yzfk; ;E&E L3R

obs 1833 obs 1786 [€[45))
R2C 0.972 R2C 0.971 +0.001
DW. 1.644 D.W. 1.660

HEETHARY [1981-2019 HESTHARSG [1981-2018

2022 EHELRER 2021 EEHTFRHR B (2022-2021)/ABS(2021)
3 B 3 tE E tiE (*xDE)
da1980s 5.018 22.607 [*%k dLiEE 5.076 21.854 |#%* -1.1% 3.4% 0
4.489 22.633 [#rk BEHRE 4569 21,911 %%k -1.7% 3.3% 0
4.396 22.404 |**x EFE 4.450 21.650 [#%% -1.2% 3.5% 0
4637 22549 |*¥x =HE 4.686 21.786 |*** -1.0% 3.5% 0
4.297 22.286 [*xx MEHE 4.345 21.595 |%¥x -1.1% 3.2% 0
4.280 22.288 [**k w8 4319 21.540 %% -0.9% 3.5% 0
4501 22.271 [*%k EEE 4.546 21,551 [%%x -1.0% 3.3% 0
4703 22.409 |%¥% e 4752 21.668 |*** -1.0% 3.4% 0
4.566 22.375 [¥%k AR 4.620 21,634 |%%x -1.2% 3.4% 0
4531 22.419 [*%k BER 4579 21.674 |%x -1.0% 3.4% 0
5.166 22.641 |¥%% BES 5.229 21.881 [*%x -1.2% 3.5% 0
5.089 22.569 [*%k FER 5.153 21.817 [%%x -1.2% 3.4% 0
5.396 22.404 [*%x B 5.468 21,660 |*%* -1.3% 3.4% 0
5.271 22.649 [*%k #HENE 5.334 21,873 [%+* -1.2% 3.5% 0
4.549 22.289 [*%k mise 4.600 21.569 |*** -1.1% 3.3% 0
4.286 22151 |**x EWLE 4.335 21.406 |*** -1.1% 3.5% 0
4.356 22.332 [¥%k alE 4.395 21,538 |#%* -0.9% 3.7% 0
4.190 22.095 [#%k EBHE 4237 21.371 [%%x -1.1% 3.4% 0
4172 22.180 [*#k ITETC] 4215 21,429 [%%x -1.0% 3.5% 0
4450 22.127 |%%% EHE 4496 21.375 |*%x -1.0% 3.5% 0
4579 22.358 [*#k I B8 4.644 21,667 |%%x -1.4% 3.2% 0
4812 22344 [sxx BHE R 4.870 21.606 |*** -1.2% 3.4% 0
5.115 22.477 |*¥x BHE 5.180 21.721 [#kx -1.3% 3.5% 0
4448 22.195 [*#k =g 4.500 21.419 %% -1.2% 3.6% 0
4.379 22.205 [#%k HEE 4.429 21,436 %% -1.1% 3.6% 0
4,665 22.352 |%%% AT 4719 21.600 |*%x -1.1% 3.5% 0
5.245 22.548 [*%k ABRFF 5.319 21.811 [#%% -1.4% 3.4% 0
4.967 22.497 [*%k EEE 5.028 21,748 |%%* -1.2% 3.4% 0
4.496 22.509 |#¥% ZRE 4.535 21.751 |%%x -0.9% 3.5% 0
4219 22.202 |*%x LS 4.276 21.423 [*¥% -1.3% 3.6% 0
4.001 21.978 [#%k SnE 4.044 21,225 [¥%% -1.1% 3.5% 0
4,048 21.951 |%%% EiRE 4081 21.203 |*%x -0.8% 3.5% 0
4.441 22.148 [*%k LR 4.488 21,393 [#%x -1.0% 3.5% 0
4.694 22.365 [#%k L8 4.744 21.616 |*** -1.0% 3.5% 0
4.383 22.168 |*¥* =]} 4.428 21.428 [%** -1.0% 3.5% 0
4,161 22.219 [*%k EEE 4.206 21.467 |*%* -1.1% 3.5% 0
4.230 22.128 |¥¥% EE 4.283 21.409 |%¥x -1.2% 3.4% 0
4357 22.192 [¥%k BIEE 4406 21.450 %% -1.1% 3.5% 0
4.092 22.063 [*#k EHE 4,133 21.315 [#%* -1.0% 3.5% 0
4.869 22.375 |**x EEE 4.925 21.619 [¥¥x -1.1% 3.5% 0
4.151 22.131 [%%x EER 4.209 21.432 |%%% -1.4% 3.3% 0
4.405 22.309 [*#k EisE 4.451 21,586 |*** -1.0% 3.3% 0
4357 22.201 [*%k EARE 4421 21.386 |*%* -1.5% 3.8% 0
4279 22.215 [¥%k AR 8 4323 21.473 |¥%* -1.0% 3.5% 0
4.294 22.463 [¥%k =g 4,321 21,681 %% -0.6% 3.6% 0
4.338 22.287 |*** BRER 4.384 21.533 [#** -1.0% 3.5% 0
4.425 22.621 |*%x Pldakis: Lo 4.481 21.891 %% -1.3% 3.3% 0
Oldrate*da1980s 5.381 13.434 |%okk 5.564 13.419 |dokx -3.3% 0.1% 0
d(Oldrate)*da1980s -15.048 -4.018 |dkx -16.068 —4.171 [*%x 6.3% 3.7% 0
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2022 EHTERER 020 EEHTERHR & (2022-2021)/ABS(2021)

3 tiE e & 3 il xDE)

da1990s 5.584 23.092 [*#k dbimE 5.659 22.349 |#x% -1.3% 3.3% 0
5.090 23.187 [*iok EHE 5.193 22.532 %%k -2.0% 2.9% 0

5.088 23.094 [*k EF8 5.158 22.322 ¥k -1.4% 3.5% 0

5.288 23.125 [*#ok EIRE 5.353 22.370 %% -1.2% 3.4% 0

5.024 23.099 [xxx MHE 5.094 22.392 |¥¥x -1.4% 3.2% 0

5.066 23.120 [#ok W8 5.124 22.356 |%%* -1.1% 3.4% 0

5.217 23.009 [*iok BeR 5.291 22.316 |#** -1.4% 3.1% 0

5.369 23.054 [*sk T2 5.435 22.308 |#%* -1.2% 3.3% 0

5.238 23.040 [*#k AR 5.310 22.300 |*** -1.4% 3.3% 0

5.236 23.082 [*iok BES 5.302 22.328 %%k -1.2% 3.4% 0

5.694 23.028 |**x BER 5.770 22.276 |*¥* -1.3% 3.4% 0

5.641 22.982 |xxx FEZS 5.722 22.242 %% -1.4% 3.3% 0

6.012 23.401 [*sok HEH 6.114 22.705 |¥¥x -1.7% 3.1% 0

5.788 23.005 [*sk FeEINEY 5.864 22.246 |¥%* -1.3% 3.4% 0

5.298 23.038 [*iok #iBe 5.373 22.310 |#x% -1.4% 3.3% 0

5.053 23.050 [*xx EWE 5.123 22.298 |¥¥x -1.4% 3.4% 0

5.076 23.078 [*%k aIE 5.130 22275 |¥%x -1.1% 3.6% 0

4.943 22.983 [¥iok EHE 5.022 22.285 %%k -1.6% 3.1% 0

4.961 23.146 [*%k ! 5.024 22.353 |#%k -1.2% 3.5% 0

5.264 23.004 [*#k EHE 5.331 22.240 |*xx -1.3% 3.4% 0

5.246 23.020 |**x Iy 218 5.339 22.349 |¥¥x -1.7% 3.0% 0

5.453 22.997 [¥kk FRRE2 5.533 22.273 |¥%k -1.5% 3.3% 0

5.693 23.027 [*#k FE1E 5.772 22.283 |#x% -1.4% 3.3% 0

5.208 23.045 [*sok -EE 5.279 22.299 |¥¥x -1.4% 3.3% 0

5117 23.037 |%%x HER 5.186 22.264 |¥¥x -1.3% 3.5% 0

5.370 23.221 [®ok REAT 5.445 22.479 %%k -1.4% 3.3% 0

5.766 23,127 [®k AIRAF 5.861 22.421 |%%% -1.6% 3.1% 0

5.599 23.051 |*%x EESR 5.681 22.324 |*%x -1.4% 3.3% 0

5.154 23.092 [xxx =BRE 5.213 22.326 |*¥x -1.1% 3.4% 0

4981 23.124 [*xx FMELE 5.055 22.323 [#*x -1.5% 3.6% 0

4.821 23.153 [*iok ERE 4.882 22.367 |#x* -1.3% 3.5% 0

4904 23.073 [*ok BiRE 4.959 22291 |¥¥x -1.1% 3.5% 0

5.226 23.044 [*%k & L2 5.295 22.284 |¥xx -1.3% 3.4% 0

5.375 23.020 [*iok LEE 5.445 22.280 |#*% -1.3% 3.3% 0

5.130 22.984 [¥kok wneg 5.198 22.238 [*x% -1.3% 3.4% 0

4930 23.147 [*%k mas 4.997 22.397 [#*x -1.3% 3.3% 0

5.023 23.100 [k E)NE 5.102 22.393 %%k -1.5% 3.2% 0

5113 23.098 [*iok FIEE 5.182 22.340 |#%% -1.3% 3.4% 0

4923 23.136 [*#ok =HaE 4,985 22.364 |*x* -1.2% 3.5% 0

5.539 23.051 %% &M 5.610 22.292 |¥%x -1.3% 3.4% 0

4918 23.062 [#% kER 4.997 22.339 |#*x -1.6% 3.2% 0

5.108 23.054 [#%* G2 5.174 22.328 |*¥x -1.3% 3.3% 0

5.151 23.073 |*¥x EAE 5.232 22.255 ¥k -1.5% 3.7% 0

5.051 23.090 |*%* AnE 5.114 22.331 %%k -1.2% 3.4% 0

5.028 23.199 |*¥x EiFE 5.069 22.397 |*¥x -0.8% 3.6% 0

5.156 23.158 [#** EREE 5.224 22.397 [#%k -1.3% 3.4% 0

5.023 23.192 [k Pliakis o) 5.096 22473 [¥¥x -1.4% 3.2% 0

Oldrate*da1990s 0.107 3.978 [#¥x 0.130 4.274 |**x -18.0% -6.9% 0
d(Oldrate)*da1990s -1.264 —1.749 [#x* -1.953 -2.318 [#%k 35.3% 24.5% 0
Cpn(=1)/Yzfk(-1) 0.719 60.497 [xiok 0.712 58.457 %k 0.9% 3.5% 0
In(Yzfk) —-0.326 | -22.383 |xkk -0.330 | —21.596 |*** 1.3% -3.6% 0
d(ctax) -0.260 —2.346 |** -0.370 -3.218 [¥%x 29.6% 27.1% -1
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3. Ip/Kp(-1); REETERFERE

obs 1410 obs 1363 (ZE1Liz)
R2C 0.899 R2C 0.838 +0.061
D.W. 2.274 D.W. 2.135
H#ESTHARY  [1990-2019 HEEHHART  [1990-2018
2022 EHFERER 2021 EEHTFERER ek (2022-2021)/ABS(2021)
3 B 3 tiE 3 tE (xDE)
Constant 0.005 2.109 %% s -0.007 -2.088 %% 170.2% 201.0% 0
0.023 8.305 [k EHE 0.010 2.738|% 132.7% 203.3% 2
0.015 6.568 %k EFE 0.005 1.580 219.9% 315.6% 3
0.012 5.069 %k HIE 0.005 1.422 155.8% 256.3% 3
0.015 6.642|**x MER 0.005 1.772 193.9% 274.9% 3
0.012 5.241 |xxx e 0.007 2.068 [**x* 81.7% 153.5% 0
0.014 6.690 %k EEE 0.009 3.679%*x 50.9% 81.9% 0
0.016 6.906 |**x e 0.008 2.759 | 94.2% 150.3% 2
0.019 7.695 |k HARE 0.005 1.788 242.0% 330.3% 3
0.020 7.994[*xx HES 0.010 3.138*x 106.5% 154.7% 1
0.016 6.229 %% BER -0.001 -0.276 1740.7% 2356.3% 3
0.014 6.424 %% TER 0.005 1.621 208.6% 296.4% 3
0.015 5.343 |k HEH -0.008 -1.861 %% 296.0% 387.1% 1
0.016 6.573|kkx Y 0.002 0.767 534.9% 757.5% 3
0.014 6.373kx mae 0.005 1.847 173.0% 245.0% 3
0.018 7.805[**x =2WLE 0.008 3.086 [*xx 107.8% 152.9% 0
0.020 7.404 %% allIE 0.008 2228 145.2% 232.4% 3
0.013 6.616*kx EHE 0.009 3.958 [xkx 39.6% 67.1% 0
0.015 6.450 |+ IS 0.009 2.796|** 66.4% 130.7% 1
0.015 7.012[*x% EHE 0.006 2.151 164.7% 226.0% 3
0.017 7.002 %% It B2 12 0.004 1.248 318.8% 461.1% 3
0.020 7.966[*x* E3 IR 0.007 2.310[** 178.2% 244.9% 1
0.019 7.665 %% 0.016 4.821 | %kok 21.3% 59.0% 0
0.014 6.369 %k 0.013 4.417 |k 14.0% 44.2% 0
0.021 8.224 |**x 0.009 3.033|** 122.4% 171.1% 1
0.018 7.056[*%x 0.001 0.397 1239.5%|  1675.8% 3
0.016 6.685 |k 0.003 0.925 436.8% 622.6% 3
0.017 7.028[*x% 0.007 2.213|* 143.6% 217.5% 2
0.016 6.048 |k ZgpE 0.006 1.622 170.7% 272.9% 3
0.014 6.188 [+ nEnlg 0.005 1,773 170.6% 249.0% 3
0.017 6.879 %k ERE 0.003 0.920 446.6% 648.1% 3
0.015 6.410 %k EiRE 0.003 1.023 372.5% 526.5% 3
0.017 7.614) %%k fE LR 0.006 2149 176.4% 254.3% 2
0.018 7.885[*x% LEE 0.012 4.050|**x 54.3% 94.7% 0
0.015 7.014 %% fiT]=]-! 0.005 2.151 171.0% 226.0% 3
0.012 5.124 %% wEER 0.007 2.202|* 64.8% 132.7% 2
0.017 6.963[*x* FIE 0.004 1.275 307.8% 446.3% 3
0.017 7.531 [#xx BIEE 0.007 2.303 159.1% 227.0% 3
0.014 5.742|%%% =t -0.001 -0.243 1784.6%|  2459.0% 3
0.014 6.023 |**x B2 0.003 0.924 374.8% 552.0% 3
0.017 7.006 |k rEER 0.007 2402 127.9% 191.7% 3
0.015 6.498 [k EisE 0.008 2.346 % 105.2% 176.9% 2
0.014 5.628 k¥ EARE 0.007 2.026 101.5% 177.8% 3
0.013 5.936 [*x* AHE 0.009 3.283 [*xx 37.7% 80.8% 0
0.015 6.425 |%*x IR 0.007 2.134[%% 124.1% 201.0% 1
0.011 4.686 %+ ERER 0.000 -0.013 26458.9%| 36276.0% 3
0.011 4,593 [*xx g 0.001 0.289 1022.3%)  1488.5% 3
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2022 F EHFHER 2021 EEHTFHE & (2022-2021)/ABS(2021)
&% il 3 tiE L tiE (xDZE)
db -0.003 -0.503 dLimE 0.000 0.012 -4575.4%| -4390.9% 0
-0.012 -2.470 % 558 -0.010 -2.049 | -25.8% -20.5% 1
-0016 -3.226 [x** sFE -0.009 -1.791[* -87.5% -80.1% 2
-0.020 —3.930 [*%* =R -0.015 —3.193[*xx -28.4% -23.1% 0
-0.008 -1.561 MEE -0.004 -0.812 -100.7% -92.2% 0
-0.009 -1.858|* Wz IR -0.006 -1.209 —60.0% -53.7% 1
-0.007 -1.371 BER -0.003 -0.661 -116.4%  -107.4% 0
-0.013 -2.542|*%x Tif 2 -0.007 -1.344 -97.5% -89.1% 2
-0.018 -3.626 |[*** HAE -0.010 -1.973 % -92.2% -83.8% 1
-0.017 -3.265 |%kx HEE -0.009 -1.898|* -79.6% -72.1% 2
-0016 -3.204 %% BEE -0.010 -2.073*x -61.6% -54.6% 1
-0.010 -1.978 % FEE -0.006 -1.286 -60.7% -53.8% 2
-0.014 -2.723|%kx REE -0.007 -1.483 -91.4% -83.6% 3
-0.012 -2.324 %% )12 -0.006 -1.279 -89.7% -81.7% 2
-0.012 =2.290 % iRk -0.007 -1.433 -66.8% -59.8% 2
-0.014 =2.756[**x =W -0.009 -1.835[*x -57.0% -50.2% 1
-0.022 -4.334 %% B -0.016 -3.323 [#kx -36.3% -30.5% 0
-0.019 -3.657 |**x BHE -0.014 -2.808 |**x -36.0% -30.2% 0
-0.014 -2.774|xxx I} -0.012 -2.513 % -15.2% -10.4% 1
-0.009 -1.768|* EHE -0.003 -0.680 -170.8%  —160.1% 1
-0.013 —2.603 |*kx I 28 -0.008 -1.557 -74.5% -67.2% 3
-0.022 -4.368 %% E4E 2 -0.012 -2.367 | -92.8% -84.6% 1
-0.023 —4.447 [%*x FHE -0.018 =3.747 |**x -23.7% -18.7% 0
-0.006 -1.130 =58 -0.002 -0.380 -2104%|  -197.4% 0
-0.022 —4.414[%%x HER -0.012 —2.554[%x -80.1% -72.8% 1
-0.014 -2.801 |*kx TERKT -0.007 -1,534|% -91.2% -82.6% 2
-0.014 -2.688 [xxx ABRFF -0.009 -1.798|* -56.3% -49.5% 2
-0.006 -1.148 EER -0.005 -0.966 -24.0% -18.8% 0
-0.009 -1.778|* =EE -0.005 -0.994 -86.8% -78.8% 1
-0.002 -0.429 MILE 0.000 -0.077 -477.6%  —453.4% 0
-0.012 -2.462 %% EHE -0.009 -1.862 % -38.0% -32.2% 0
-0.013 -2.510]%* SRE -0.009 -1.910|* -37.1% -31.4% 1
-0.016 —3.131 [*%x g -0.010 -2.132 %% -53.2% -46.8% 1
-0.013 -2.639 |*kx L5E -0.009 -1.837|* -49.9% -43.7% 2
-0.010 -2.012[x* wag -0.004 -0.797 -163.2%|  -152.3% 2
-0.006 -1.278 mER -0.007 -1.493 10.7% 14.4% 0
-0.012 -2.356 |k FE -0.006 -1.342 -83.5% -75.6% 2
-0.014 -2.822 %% BIEE -0.010 -2.124 % -38.7% -32.8% 1
-0.014 =2.793 [*x =41E -0.009 -1.786 | -63.2% -56.4% 2
-0.014 ~2.824[x%x &g -0.010 -1.988 %% -48.2% -42.0% 1
-0.008 -1.579 EER -0.008 -1.565 -5.4% -0.9% 0
-0.013 -2.585 |xkx EigE -0.010 -1,990 [# -35.6% -29.9% 1
-0.010 -1.996 % AR -0.008 -1.620|* -28.6% -23.2% 1
-0.013 -2.544 %% AHE -0.010 -2.067 % -28.4% -23.1% 0
-0.011 -2.218 %% =IFE -0.007 -1.463 -58.3% -51.7% 2
-0.011 -2.159 [ -0.007 -1.479 -52.4% -46.0% 2
-0.009 -1.696* -0.006 -1.278 -38.4% -32.7% 1
?gf:;i!if[’s:fsé)z) 0074 4,929k 0.124 9.488 [%5* -406%  -48.0% 0
din(GDP) 0.174 20.139 [#kx 0.134 15.627 [x*x 29.3% 28.9% 0
Ip(-1)/Kp(-2) 0.798 67.307 %% 0.687 43.397 [#x% 16.2% 55.1% 0
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4. NetExp./DD(-1); #ifsHH A

obs 564 obs 517 (ZEAETE)
R2C 0.891 R2C 0.970 -0.079
D.W. 2.073 D.W. 1.839 +0.234
HEETEARY  [2008-2019 HEETHARS [2008-2018
2022 EHERER 2021 EEHTERER T B (2022-2021)/ABS(2021)
3 HiE 3 tiE 3 & (xDE)
Constant -0.004 -0.290 duimE -0.056 —6.836 | %¥x 92.5% 95.8% -3
-0.060 -3.670|%%* BEEE -0.088 —8.991 |x¥x 32.4% 59.2% 0
-0.082 —4.814 [**x EFE -0.089 —9.228 |*%x 8.2% 47.8% 0
-0.016 -1.122 =HE -0.048 —6.198 %% 66.6% 81.9% -3
-0.085 —4.618[**x MEE -0.085 —8.465 [*xx -0.8% 45.5% 0
-0.028 —1.850(* WRZE -0.056 —6.509 | x** 50.2% 71.6% -2
-0.019 -1.301 EeR -0.047 —6.431 Hokx 60.3% 79.8% -3
0.094 4.926 |k K2 0.018 2.551 [k 424.3% 93.1% 1
0.101 5.355 |k AR 0.083 9.210%%* 21.2% -41.9% 0
0.080 4.644[*xx BER 0.042 5.614[%xx 88.6% -17.3% 0
-0.106 —5.182[*%* HER -0.093 —8.868 |*** -14.8% 41.6% 0
-0.072 —4.241 k% FEE -0.083 -9.060 | *** 12.6% 53.2% 0
0.403 7.201 |k RIRAD 0.244 10.745 |#okk 64.9% -33.0% 0
-0.038 -2.512|*x w=)IE -0.027 —3.748|%%x -40.0% 33.0% -1
-0.008 -0.575 ing -0.036 —4.874|%%x 77.2% 88.2% -3
0.010 0.722 e -0.007 -1.035 244.8% 169.7% 0
-0.017 -1.161 allg -0.025 —3.435 |%k* 33.1% 66.2% -3
0.130 7.945 |%¥% BHE -0.029 -4.089 |**x 547.5% 294.3% 0
-0.040 —2.727 %% T -0.022 —3.057 *** -78.4% 10.8% 0
-0.008 -0.537 EHE -0.002 -0.262 -326.0%  -105.3% 0
-0.004 -0.301 I B2 12 -0.030 -4.133|* 85.7% 92.7% -1
0.136 5.973 %% E4E 12 0.081 8.223|%*x 67.2% -27.4% 0
0.175 6.122[*%x ZHE 0.091 8.359 [*xx 91.8% -26.8% 0
0.103 5.331 [k =EE 0.082 9.121 25.8% -41.6% 3
0.083 4.830 %% HEE 0.067 7.886 |k 24.2% -38.7% 0
0.008 0.553 SRERKT -0.005 -0.711 260.1% 177.7% 0
0.088 4.654|%** KIRAF 0.046 5.576 k% 90.3% -16.5% 0
0.001 0.085 EER -0.027 —3.760 | %kx 104.4% 102.3% -3
-0.156 —6.413 %% ZRE -0.154 —11.139%%x -1.7% 42.4% 0
-0.010 -0.667 MILE -0.049 —6.364 |k 80.4% 89.5% -3
-0.111 —5.554 %k SHE -0.099 —9.647 |%*x -11.4% 42.4% 0
-0.088 —4.840|%%* BRE -0.089 —9.054|%%* 1.4% 46.5% 0
0.019 1.281 fiE L2 0.002 0.259 930.7% 394.6% 0
-0.001 -0.084 LEE -0.025 =3.517 k% 95.1% 97.6% -3
0.069 4.137 [%kx =]} 0.043 5.663 %k 59.1% -26.9% 0
0.006 0.440 mEE -0.021 —2.808*kx 130.5% 115.7% -3
-0.020 -1.421 FINE -0.028 -3.936 |xkx 28.1% 63.9% -3
-0.022 -1.491 ERE -0.045 -5.943 | k% 52.6% 74.9% -3
-0.121 —5.711 ok =518 -0.112 —9.806 |k -7.5% 41.8% 0
0.010 0.696 BEe -0.011 -1.573 191.4% 144.3% 0
-0.015 -1.045 EEE -0.025 —3.477[*xx 39.0% 69.9% -3
-0.066 -3.869 |%kx RIKE -0.083 -8.225 | %k* 20.7% 53.0% 0
-0.039 -2.530%* N -0.068 ~7.828 %% 43.1% 67.7% -1
-0.017 -1.153 ApE -0.025 -3.356 %% 32.0% 65.6% -3
-0.068 —3.950 |*kx iEE -0.054 —6.494 %% -25.8% 39.2% 0
-0.049 -3.088 *kx BEREE -0.068 —7.414%%x 28.6% 58.3% 0
-0.072 —4.270[*xx IR -0.099 -9.503 %% 27.5% 55.1% 0
@PCH(Worldmp*Rexrate) 0.082 5.604 |skx 0.063 8.802%x 29.5% -36.3% 0
NETEXP(-1)/DD(-2) 0.082 1.909 [ 0.348 7.138 [k -76.3% -73.3% -1
PDLO1 0.218 7.413 [¥%k 0.233 16.199 |fokk -6.3% -54.2% 0
PDL02 -0.238 -3.702 [x*x -0.257 -9.024|% 7.4% 59.0% 2
T—EVIT DR DEGREE=1 __S.C=N E.C=N DEGREE=1 __S.C=N E.C=N
2022 EHERER 2021 FEHTFHE
(GDPP-DD)/DD|___{%%k tiis £ tis
1 (EiTED 0.218 7.413 [Hxx 0.274 3.581 [%*x
2 (288 0.045 0.859 0.081 1.504
a5t 0.784 0.041 [**x 0.355 4.811 [k
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5. Kp; REGRREXRRMYY

obs 1833
R2C 0.999
D.W. 0.879
HEETHARY [1981-2019
2022 F EHFHER
E38 HiE
L8, 0.112 | 1487.706 [xx
XHEET
Kp=(1-84) * Kp(-1) + Ip
6. Kg; HREARRMYY
obs 1833
R2C 1.000
D.W. 0.404
HEETHARS 11981-2019
WREERFER
B il
L&, 0.038 | 4461.376 |5

MHEETH
Kg=(1-0,) * Kg(-1) + Ig

obs 1786 (ZALiE)
R2C 0.999 -0.000
D.W. 0.382
HESTHARS  [1981-2018
2021 EEHTEHE T (2022-2021)/ABS(2021)
£ tiE £ tiE (xDE)
0.089 | 1716.583 [%kx 25.4% -13.3% 0
obs 1786
R2C 1.000
D.W. 0.457
HESTHARY [1981-2018
2021 FEEHTHE Bl (2022-2021)/ABS(2021)
3 tiE R i xDE)
0.035 | 4858.259 [%kx 10.0% -8.2% 0
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7. dn(PGDP); GDPT7L—%

obs 1786

R2C 0.571

D.W. 2.246

HEETHART [1982-2019
20224 FEHEERER

3 &

Constant —0.091 —9.302 [x**
GDP(-1)/GDPP(-1) 0.090 9.179 [*xx
din(YWH(=1)/GDPN(-1)) 0.019 2.186 [**
din(PGDP(-1)) 0.606 41.042 [H%x
D(CTAX) 0.646 20.405 [***

obs 1739 (ZFE1EIE)
R2C 0539
D.W. 2.284
#EEHHARY  [1982-2018
2021 FEHFHE & (2022-2021)/ABS(2021)
E & [E38 il xDE)
-0.147 | —12.662 [xkx 38.0% 26.5% 0
0.146 12.565 [#*x -38.4% -26.9% 0
0.057 5.721 [xkx —66.2% -61.8% -1
0.566 36.323 [*k* 7.0% 13.0% 0
0.618 18.023 [#*x 4.5% 13.2% 0
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8. ER; RAR®E

obs 1692 obs 1598 (ZEA1LiE)
R2C 0.192 R2C 0.994
D.W. 2.127 D.W. 1423
HESTHARY [1984-2019 #EETHARS  [1985-2018
2022 EHETHE 2021 FEHTFIHRE Bk (2022-2021)/ABS(2021)
&= il =% il e tiE (xDE)
Constant 0.898 12,652 % dLimE -0.020 —2.546 [x*x 4516.7% 597.0% 0
0.899 12.665 % 5558 -0.017 —2.156 | 5252.3% 687.6% 1
0.895 12.614[%xx EFE -0.016 -1.923 [k 5755.7% 756.0% 1
0.890 12,553 %k =2HE -0.018 —2.186 | 5118.7% 674.2% 1
0.885 12.487 %% HMEE -0.018 —2.270 [k 4920.4% 650.0% 0
0.880 12.444 % i -0.017 —2.076 | 5303.7% 699.4% 1
0.878 12.401 [x*x =EE -0.018 -2.248 [x* 4906.4% 651.6% 1
0.875 12.345 %k RBE -0.018 —2.194 |5k 5012.4% 662.7% 1
0.872 12.317 % AL -0.015 —1.883 [ 5764.4% 754.0% 1
0.870 12.293[xkx HEE -0.016 -2.011 [ 5391.0% 711.2% 1
0.875 12.340 [x*x BEER -0.021 —2.689 [k 4216.6% 558.9% 0
0.879 12.405 [**x FE=E -0.023 —2.926 [x*x 3922.6% 524.0% 0
0.880 12.403 [x*x HERE -0.002 -0.273* 36683.0%|  4650.8% 2
0.878 12.404 |k #HENE -0.021 —2.623 |*%*x 4330.5% 573.0% 0
0.875 12.349 [x*x e -0.017 —2.050 [ 5333.5% 702.5% 1
0.873 12.328 [ =W -0.016 -1.929 | 5632.0% 739.2% 1
0.868 12.265 [+ allE -0.016 -1.928 [ 5615.1% 736.1% 1
0.863 12.190 [k EHE -0.015 —1.817 [ 5906.8% 770.9% 1
0.857 12.095 [+ ITET -0.017 -2.129 [ 5047.8% 668.1% 1
0.848 12.001 [+ EBE -0.015 —1.875 %+ 5595.2% 740.2% 1
0.842 11.909 [k It & 1B -0.018 -2.172 [ 4890.4% 648.2% 1
0.835 11.815 [k Edra L] -0.014 —1.749 |*x* 5909.7% 775.7% 1
0.827 11.712[%%* F41E -0.012 -1.465 [ 6876.0% 899.3% 1
0.823 11.676 [+ =88 -0.017 -2.078 | 4991.6% 661.8% 1
0.820 11.620 %k HER -0.017 -2.144 [ 4818.5% 642.0% 1
0.819 11.595 [*x* AT -0.019 ~2.359 [x*x 4382.5% 591.5% 0
0.817 11.573 %%k ABRAF -0.013 -1.628 [** 6189.4% 811.0% 1
0.818 11.580 %k EER -0.021 -2.582 [sokx 4074.2% 548.5% 0
0.816 11.559 [*** =gpE -0.026 ~3.391 [#kx 3209.3% 440.8% 0
0.813 11.488 %%k MFrLE -0.018 -2.237 % 4625.7% 613.6% 1
0.805 11417 [k SIE -0.017 -2.058 s 4892.7% 654.7% 1
0.802 11.373 %% EiRE -0.015 —1.816 [** 5498.5% 726.4% 1
0.805 11.405 %% AL -0.017 -2.139 [ 4739.7% 633.2% 1
0.803 11.407 [%*k LEE -0.017 -2.075 4857.3% 649.7% 1
0.805 11.418 %k =1} -0.019 —2.320 [k 4385.8% 592.2% 0
0.806 11.450 %%k EaE -0.019 -2.347 [x*x 4335.8% 587.7% 0
0.811 11.513 %k L -0.018 -2.158 [k 4722.8% 633.5% 1
0.816 11.573[%k% z -0.018 -2.172|** 4747.4% 632.7% 1
0.822 11.642 %% -0.018 —2.180 [k 4754.6% 634.0% 1
0.826 11.711 [ -0.017 —2.139 [k 4893.0% 647.5% 1
0.867 12.238 %k -0.015 —1.801 [ 5997.1% 779.4% 1
0.795 11.285 [k -0.018 —2.191 [k 4616.7% 615.1% 1
0.842 11.901 [%*x -0.016 —1.970 [* 5356.4% 703.9% 1
0.808 11.471 [xx -0.018 -2.263 | 4538.7% 607.0% 1
0.842 11.905 [k -0.017 —2.121 [k 4988.3% 661.4% 1
0.813 11.516[%*x -0.018 —2.238 | 4602.9% 614.5% 1
0.781 11.073 %% ShigE -0.017 -2.162 [ 4616.8% 612.2% 1
ER(-1) -0.129 -5.231 |#kx 0.944 177.297 [skx -113.7%|  -103.0% 0
PDLOT -0.233 ~4.964 [**x 0.012 1.992 [%x* -1964.1%|  —349.2% 0
PDLO2 0.054 3.768 [x*x 0.004 0.823 1446.7% 357.7% 3
PDLO3 0.187 2.882 [#*x 0.013 3.112 %k 1336.2% -7.4% 0
PDL04 -0.037 -1.941]* -0.006 —1.795 % -475.1% -8.1% -1
F—EVSTDONH DEGREE=1 __ S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
2022F EHTFRHER 2021 FEHEFHER Fed (2022-2021)/ABS(2021)
@pch(W)-@pch(PGDP)| __ {% i % tiE % tE D)
1 (BT -0.248 —6.269 |**x 0.013 1,992 [xxk —-2084.2%| -414.8% 0
2 (2838 -0.209 —6.545 [**x 0.016 2.659 [¥x -1401.9%|  -346.1% 0
3 (3R -0.060 -0.946 0.020 2.339 [*k% -407.7%  -140.4% -3
At -0.695 —6.545 |**x 0.057 2.473 |x¥x -1318.8%|  —364.7% 0
T—EVTT DR DEGREE=1 __ S.C=N E.C=N DEGREE=1 __ S.C=N EC=N
2022 EHTFRE 2021 FEHEFHER Fedt (2022-2021)/ABS(2021)
GDP/GDPP| &% tE E il
1 (RTHED 0.225 3.935 |skx 0.013 3.112 [**x 1631.9% 26.5% 0
2 (28A8) 0.226 5.071 [%%% 0.007 1,541 [k 3356.3% 229.2% 0
3 (3HARM 0.154 2.045 [x*x 0.000 0.017 139681.8%| 12155.3% 3
ast 0.755 5.071 [*x 0.039 2.563 [¥*x 1831.5% 97.9% 0
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9. @pch(W); — A T-YTEREHREN

obs 1786 obs 1739 (ZEALiE)
R2C 0.367 R2C 0.364
DW. 2.095 D.W. 2.081
HESTHAR [1982-2019 #EETHARY  11982-2018
2022 F EHETELER 01N EEHTFHR B (2022-2021)/ABS(2021)
®E tfiE (3 tflE & tfiE (xD3%)
Constant -0.003 -0.614 -0.014 -3.120 [*x 81.6% 80.3% -3
@pch(PGDP) 0.722 17.997 [%*x 0.639 16.525 [#*x 13.0% 8.9% 0
ER 0.014 2.086 [*x 0.034 4562 |*xx -57.7% -54.3% -1
@pch(W(-1)) 0.243 11.288 [%*x 0.246 11.128 [#kx -1.0% 1.4% 0
10. dIn(ZAISAN); Bt EFRS
obs 1833 obs 1786 (ZE1LiE)
R2C 0.263 R2C 0.238
D.W. 1.435 D.W. 1.461
HeEtEAR  [1981-2019 HEEHHAR 11981-2018
2022 EHETFEIRE 01 EEHTHR ek (2022-2021)/ABS(2021)
&% il 53 & &% il xDE)
[din(cDPN) 1.211 23.289 [#x* 1.190 21599 [¢x 1.8% 7.8% 0
[D(LRATE) 5.342 15.031 [#*x 0.052 13.967 |¥x 10189.2% 7.6% 0
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11. LRATE/100; A#tE/EEESREFIEY
obs 1786 obs 1692 (ZEALiE)
R2C 0.273 R2C 0.782
D.W. 0.140 D.W. 0.993
H#EETHARY  [1982-2019 #EETHARY  [1983-2018
2022 FEEHETHE 2021 FEREHTFIRE B (2022-2021)/ABS(2021)
&% B 3 tE 354 tiE (xDE)
Constant -0.034 -1.713|* duimE -0.100 -9.237 |#okx 66.4% 81.4% -2
-0.034 -1.714|* EHE -0.101 -9.267 |**x 66.5% 81.5% -2
-0.034 -1.712|* EFE -0.100 -9.157 [#okx 66.3% 81.3% -2
-0.034 -1.714|* EHE -0.099 —9.062 |*k* 65.8% 81.1% -2
-0.034 -1.713* HEE -0.097 -8.902 |5k 65.3% 80.8% -2
-0.034 -1.713[* Wz R -0.094 —8.555 *** 64.0% 80.0% -2
-0.034 -1.713|* BER -0.095 —8.715 Hkx 64.5% 80.3% -2
-0.034 -1.714|* RyLE -0.097 -8.896 |k 65.3% 80.7% -2
-0.034 -1.712|* WARE -0.098 —8.946 [sokk 65.5% 80.9% -2
-0.034 -1.714[* #ES -0.096 —8.760 | **x 64.8% 80.4% -2
-0.034 -1.712[* BER -0.099 -9.066 |5k 65.8% 81.1% -2
-0.034 -1.713|* TER -0.099 -9.083 [k 65.9% 81.1% -2
-0.034 -1.714|* REE -0.098 -8.979 [Hokx 65.6% 80.9% -2
-0.034 -1.712|* FEEINEY -0.096 -8.803 [#x% 64.8% 80.6% -2
-0.034 -1.713|* HiRg -0.099 —9.094 | %%x 66.0% 81.2% -2
-0.034 -1.713(* =2 -0.097 —8.941 [*xx 65.4% 80.8% -2
-0.034 -1.713[* aE -0.098 —8.975 **x 65.5% 80.9% -2
-0.034 -1.715|* BHE -0.097 —8.894 |Hokx 65.1% 80.7% -2
-0.034 -1.714[* e -0.099 —9.073 [*%x 65.9% 81.1% -2
-0.034 -1.714|* EHE -0.094 -8.553 |#kx 63.9% 80.0% -2
-0.034 -1.714[* I EE -0.097 —8.936 **x 65.3% 80.8% -2
-0.034 -1.714|* 4[] 12 -0.096 -8.789 |sokx 64.8% 80.5% -2
-0.034 -1.714|* BHE -0.096 =8.771 |%kx 64.8% 80.5% -2
-0.034 -1.713|* =88 -0.095 =8.740 |**x 64.7% 80.4% -2
-0.034 -1.715[* HER -0.095 —8.650 [*xx 64.3% 80.2% -2
-0.034 -1.713|* RERAT -0.097 —8.881 |Hokx 65.2% 80.7% -2
-0.034 -1.713* AIRAF -0.096 -8.884 [**x 65.0% 80.7% -2
-0.034 -1.713|* EEE -0.098 -8.973 |#xx 65.4% 80.9% -2
-0.034 -1.714|* ZRB& -0.096 -8.851 [%¥x 64.9% 80.6% -2
-0.034 -1.714|* M LE -0.104 -9.635 |**x 67.6% 82.2% -2
-0.034 -1.713|* EmE -0.097 -8.930 [#%* 65.3% 80.8% -2
-0.034 -1.712|* SiEE -0.100 —9.157 |Hokx 66.2% 81.3% -2
-0.034 -1.713[* L -0.099 —9.126 *** 66.1% 81.2% -2
-0.034 -1.713|* LEeg -0.096 —8.855 |k 65.0% 80.7% -2
-0.034 -1.713|* woe -0.097 -8.895 [**x 65.3% 80.7% -2
-0.034 -1.714|% EaE -0.100 -9.148 %0k 66.2% 81.3% -2
-0.034 -1.712|* -0.099 -9.073 [**x 65.9% 81.1% -2
-0.034 -1.714|* -0.098 —9.057 [k 65.7% 81.1% -2
-0.034 -1.713|* -0.100 -9.223 [%kx 66.4% 81.4% -2
-0.034 -1.712|* -0.099 -9.088 [x*x 65.9% 81.2% -2
-0.034 -1.713[* -0.099 —9.119 |k 66.0% 81.2% -2
-0.034 -1.713|* -0.099 -9.078 | %kx 65.9% 81.1% -2
-0.034 -1.714|* -0.099 —9.086 [x*x 66.0% 81.1% -2
-0.034 -1.712|* -0.099 —9.130 [k 66.1% 81.3% -2
-0.034 -1.714|* -0.100 —9.161 [x*x 66.2% 81.3% -2
-0.034 -1.714|* -0.100 -9.148 |**x 66.1% 81.3% -2
-0.034 -1.714|* -0.101 -9.338 |*%x 66.7% 81.6% -2
GDP/GDPP 0.066 3.415 [sokx 0.128 11.868[xkk -48.0% -71.2% 0
DIT -0.031 —25.453 %% -0.034 -51.062| %%k 10.2% 50.2% 0
PDLO1 1.050 19.930 % 0.640 30.337 [k 64.0% -34.3% 0
PDL02 -0.373 -12.318]%%% -0.088 —2.427 [x*x -322.7%|  —407.4% 0
FT—EVSTDONF DEGREE=1 __ S.C=N E.C=N DEGREE=1 __ S.C=N E.C=N
20225 EHEHR 021 FEEHTFHR B (2022-2021)/ABS(2021)
@PCH(PGDP/(1+CTAX))| &% il 3 il e tiE xDE)
0 (&8 0.677 29.487 |%% 0.640 30.337 |#okx 5.7% -2.8% 0
1 (RTERD) 0.607 28.493 [¥ik 0.552 26.875 |**% 10.0% 6.0% 0
&t 1.284 62.163 [*xx 1.192 58.728 |xxk 7.7% 5.8% 0
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5. 2 BFFERFT

(SR B )

1. In(k_shotoku); FrigHt

obs 318 obs 280 (Z1{ig)
R2C 0.997 R2C 0.997 +0.001
D.W. 1.498 D.W. 1.841

HEEHEAR  [1991-2019 HEETHARS  |1991-2018

2022 EHTERER 00 EEHTFRHR Bk (2022-2021)/ABS(2021)

E31 tE hER tE E3 i (xDE)

In(YWHZ) 0.688 7.376 [xkx 0.304 2.866 |+ 126.2% 157.4% 0
In(K SHOTOKU(-1)) 0.625 15.553 [k 0.707 15.081 [k% -11.6% 3.1% 0
SZRD1 0.186 5.318 [#*x 0.291 8.619 [**x -36.2% -38.3% 0
SZRD2 0.050 1.419 [sokk 0.173 6.448 |**x -71.2% -78.0% 0
SZRD3 -0.037 -1.164 0.050 2.780 -173.9%|  -141.9% 0
YBD 0.220 11.005 [#k% 0.246 11.390 [#kx -10.8% -3.4% 0
GZD1 -0.137 —5.439 [kx -0.131 —4.764 [xkx -4.7% -14.2% 0
CTAT 0.147 7.271 [#kk 0.154 7.075 [%kx -4.8% 2.8% 0
DIJOU -0.108 -3.864 -0.080 -3.149 -35.6% -22.7% 0
Constant -6.394 ~5.137 [#¥x JtimE -1.328 -0.923 [#¥x -381.3%| -456.7% 0
-6.653 —5.121 [sok% Bk -1.361 -0.906 [#k% -388.9%| -465.4% 0

-6.860 -4.870 |kxx S -1.143 —=0.701 k% -500.4% -595.2% 0

-6.240 -5.153 [x¥* JEpE -1.313 -0.937 [#¥x -375.3%|  -449.7% 0

-6.719 -5.021 [#okx thin -1.274 -0.823 [#ok% -427.2%|  -510.0% 0

-6.703 -4.980 [#** i -1.234 -0.792 [#¥% -4433%| -528.9% 0

-6.502 ~5.109 [#¥* thE -1.323 -0.899 [#¥x -391.5%|  -468.6% 0

-6.262 -5.142 [#kx P9 -1.307 -0.928 [#k% -379.0%| -454.2% 0

-6.644 -5.093 [sokk S -1.332 -0.883 [#kk -398.9%| -477.0% 0

-5.838 -5.215 [x¥* B -1.283 -0.993 [#¥x -355.1%|  -425.2% 0

- 81 -



2. Ink_hjn); $EAF

obs 1410 obs 1363 (ZE1Lig)
R2C 0.981 R2C 0.979
D.W. 0.925 D.W. 0.961
HEETHARY [1990-2019 HEETHARY [1990-2018
2022FEHTFRHER 2021 FEHTEHER B (2022-2021)/ABS(2021)
e tE 3 B 3 HiE (xDE)
Constant -6.989 —11.561 [¥xx dbiEE -8.624 -17.393 [k 19.0% 33.5% 0
-1.716 -13.967 %ok BEHRE -8.775 -19.151 [¥%x 12.1% 27.1% 0
-7.504 —13.512]%%k EFE -8.640 -18.841 %ok 13.1% 28.3% 0
-6.976 =12.012]%s%k EiE -8.382 —17.646 |skk 16.8% 31.9% 0
-7.598 -13,808 sk FEE -8.772 —19.357 |k 13.4% 28.7% 0
-7.549 -13.725 ok iiAC) -8.615 -18.861 %%k 12.4% 27.2% 0
-7.290 —12.603 |k*x EEE -8.750 —18.495 %% 16.7% 31.9% 0
-7.163 —11.994 sk RIKE -8.899 —18.377 %%k 19.5% 34.7% 0
-7.225 —12.352 k%% TN -8.862 —18.665 |¥** 18.5% 33.8% 0
-6.788 —11.653 k% BER -8.328 —17.585 %% 18.5% 33.7% 0
-7.056 —11.606 |*** BER -8.747 ~17.556 |%x* 19.3% 33.9% 0
-6.874 —11.170 |k TER -8.816 —17.765 %%k 22.0% 37.1% 0
-4.958 —7.439 [k BRED -7.318 —13.587 |#*x 32.2% 45.2% 0
-6.571 —10.431 |%*x ) -8.630 —16.915 |#*x 23.9% 38.3% 0
-6.828 —11.665 |*** iEe -8.412 —17.669 |#ok 18.8% 34.0% 0
-6.641 =11.727 |k 2L -8.108 —17.652 %%k 18.1% 33.6% 0
-7.046 -12,665 |*%k AR -8.193 -17.861 |#ok 14.0% 29.1% 0
-6.620 =11.760 |k EHE -8.190 —18.147 |k 19.2% 35.2% 0
-6.807 —12.416 |H%ok IR -7.961 —17.671 |k 14.5% 29.7% 0
-6.822 -11.700 sk EHE -8.427 =17.751 ook 19.0% 34.1% 0
-6.802 -11.823 [#sok I BB 12 -8.248 —17.484 %ok 17.5% 32.4% 0
-6.640 -10.894 |k el -8.483 ~17.239 ¥k 21.7% 36.8% 0
-5.811 -9.132 |¥¥x ZME -7.950 —15.510 ok 26.9% 41.1% 0
-7.054 -12.082 |k =8 -8.728 —18.487 [k 19.2% 34.6% 0
-7.145 —12.445 [¥¥x HEE -8.693 —18.686 [*** 17.8% 33.4% 0
-6.207 -10.607 |*** HERRF -7.762 —16.212 sk 20.0% 34.6% 0
-5.567 —8.763 [k ABRIF -7614 —14.791 [s¥x 26.9% 40.8% 0
-6.549 —10.658 ok EER -8.412 -16.907 [k 22.1% 37.0% 0
-7.589 —13.774 [k*x =g -8.632 -19.030 [k 12.1% 27.6% 0
-7.194 —12.930 f*x LS -8.517 —18.834 +*x 15.5% 31.3% 0
—7.746 —14.767 [sxx SlE -8.548 —19.530 [**x 9.4% 24.4% 0
-7.462 —13.934 [fxx EiRE -8.383 -18.902 [k 11.0% 26.3% 0
-6.738 —11.592 [k FE L2 -8.351 —17.693 [¥x* 19.3% 34.5% 0
-6.485 =10.901 [k =1 -8.162 =16.940 [fk 20.5% 35.6% 0
-6.618 —11.423 ok iT]=]- -8.308 -17.831 ook 20.3% 35.9% 0
-7.110 -13.085 [k mEE -8.247 —18.416 [*x* 13.8% 28.9% 0
-6.695 —12.111 [xx FIE -7.895 —17.377 ook 15.2% 30.3% 0
-6.640 —11.759 sk FIEE -8.003 —17.364 %%k 17.0% 32.3% 0
~7.581 =14.310| %%k oyl -8.380 -18.912] %%k 9.5% 24.3% 0
-6.539 -10.797 ok EEE -8.281 -16.753 ok 21.0% 35.6% 0
-7.372 -13.597 [k hBE -8.406 —18.805 |k 12.3% 27.7% 0
-7.436 -13.398 ok RIFE -8.571 —18.699 |H¥x 13.2% 28.3% 0
-7.422 —13.246 ¥k N -8.546 —18.420 %% 13.1% 28.1% 0
-7.092 -12.622 %%k ARE -8.500 —18.577 |*** 16.6% 32.1% 0
-7.492 —13.715 ok IS -8.565 —18.950 |k 12.5% 27.6% 0
-7.404 —13.245 |skk ERBEE -8.547 -18.483 %%k 13.4% 28.3% 0
-7.278 —13.362%** Pk el -8.233 —18.184 |%¥* 11.6% 26.5% 0
In(GDPN*CORPTRATE/100) 0.864 25.944 [k 1.165 40.583 |¥¥x -25.9% -36.1% 0
GDP/GDPP 3.968 14.302 [k 2766 13.149 [wkok 43.4% 8.8% 0
DLS -0.317 | -21.085 [sokx -0.319 | -20.296 [dkx 0.7% -3.9% 0
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3. In(K_SHOUHI); ;HE&EF:

obs 1410 obs 1363 (ZE1LiE)
R2C 0.993 R2C 0.993
D.W. 1.348 D.W. 1.481
HEETHARY  [1990-2019 H#EETHARS  [1990-2018
2022 F EHEELER 2021 FEHFHER Bk (2022-2021)/ABS(2021)
R tiE £ B &% b (D)
Constant -2.388 -24.556 ¥k dbiEE -2.435 -24.539 ¥k 2.0% -0.1% 0
-2.378 -27.275 ¥k EHE -2.415 -27.161 [k 1.5% -0.4% 0
-2.454 -28.121 [k EFE -2.468 =27.771 [k 0.6% -1.3% 0
-2.306 —25.088 [¥*x A -2.308 -24.678[*x* 0.1% -1.7% 0
-2.469 -28.824 ¥k AL -2515 —28.757 |%*x 1.8% -0.2% 0
-2.336 -26.979 ok A=) -2.368 —26.820 %%k 1.4% -0.6% 0
-2.556 —28.050 |k EEE -2.591 —27.874 |%%% 1.3% -0.6% 0
-2.714 —28.861 |H¥x RFE -2.755 —28.715%*x 1.5% -0.5% 0
-2.626 —28.698 |Hkk HAE -2.675 —28.643 |*x% 1.9% -0.2% 0
-2.420 —26.489 |*¥% BES -2.439 —26.204 %% 0.8% -1.1% 0
-2.544 —26.018 |**x BEE -2.602 —26,062 %%k 2.2% 0.2% 0
-2.684 —27.556 |F%kk TER -2.733 -27.501 |k 1.8% -0.2% 0
-1.549 —-14.278 |%** R -1.597 —14.420 |%*x 3.0% 1.0% 0
-2.454 —24.332|%*% wE)E -2.532 —24.549 |#%k 3.1% 0.9% 0
-2.329 —25.328 |H%k iae -2.370 —25.255 |Hsok 1.7% -0.3% 0
-2.051 —23.452 %%k 2WE -2.081 -23.347 |k 1.5% -0.4% 0
-2.179 -24.926 %%k AL -2.200 -24.703 [#ok 1.0% -0.9% 0
-2.199 —25.755 |#ok EHE -2.246 -25.769 |k 2.1% 0.1% 0
-2.389 -28.087 |k IR -2.431 -28.012 |k 1.7% -0.3% 0
-2.348 -25.697 |k EHBE -2.403 —25.749 |k 2.3% 0.2% 0
-2.201 -24.282 %k I EE -2.270 -24.498 |k 3.0% 0.9% 0
-2.519 -26.141 |k B2 -2.545 —25.905 [k 1.0% -0.9% 0
-2.245 =22.093 |¥x* ZME -2.283 =22.019 k*x 1.6% -0.3% 0
-2.553 -28.119 |k -EB -2.604 —28.105 [k 2.0% -0.1% 0
-2.703 -30.361 [**k HEE -2.749 —30.259 [fxk 1.7% -0.3% 0
-2.135 —23.077 ok HERRF -2.201 —23.271 sk 3.0% 0.8% 0
-1.847 —18.065 [k ARAF -1.893 —18.132 sk 2.4% 0.4% 0
-2.383 =24.375 [k*x EER -2.418 =24.244 [x¥x 1.4% -0.5% 0
-2.568 —29.746 kxx =R -2.552 =29.090 [fxx -0.6% -2.3% 0
-2.487 —29.014 [**x ML -2514 —28.772 [¥%x 1.1% -0.8% 0
-2.320 —28.455 [s¥x SlE -2.373 —28.495 [fxx 2.2% 0.1% 0
-2.370 —28.450 [k BiRE -2.392 -28.179 ook 0.9% -1.0% 0
-2.357 -25.985 [k LR -2.425 -26.151 ook 2.8% 0.6% 0
-2.211 -23.607 [k LER -2.225 -23.328 [k 0.6% -1.2% 0
-2.471 —27.711 ook wng -2.512 -27.613 ook 1.6% -0.4% 0
-2.451 =29.132 ook mEE -2.505 -29.148 ook 2.1% 0.1% 0
-2.080 -24.175 [k FIE -2.114 -24.092 [#ok 1.6% -0.3% 0
-2.244 -25.515 %%k BIER -2.280 -25.419 |k 1.6% -0.4% 0
-2.314 -27.878 %%k oyl -2.357 -27.832 %%k 1.9% -0.2% 0
-2.242 -23.192] %%k ta 2 -2.303 -23.323 ok 2.7% 0.6% 0
-2.443 =28.990 ¥k EER -2.458 —28.642 |%¥x 0.6% -1.2% 0
-2.430 -27.869 ok Eil5E -2.457 —27.650 %k 1.1% -0.8% 0
-2.422 -27.272] %%k AL -2.443 —27.010 |k 0.9% -1.0% 0
-2.438 -28.072[*x* AnE -2.491 —28.091 [¥*x 2.1% 0.1% 0
-2.417 —28.302 k% =iFE -2.468 —28.309 |k 2.1% 0.0% 0
-2.424 —27.443 |%%x EREE -2.457 —27.283 %%k 1.4% -0.6% 0
-2.329 —27.130 |*x* SRR -2.368 —27.052 %% 1.6% -0.3% 0
In(GDPN*CTAX) 1.094 | 157.376 |%k 1.099 |  154.320 [s%k -0.5% 2.0% 0
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1. In(L_shotoku); EAFRF:

obs 318 obs 308 (€ 2[4)
R2C 0.998 R2C 0.998
D.W. 1.958 D.W. 2.276
HEEHHART  [1991-2019 HESTHARY 11991-2018
2022 EHTEHR 021 FEHFHR B (2022-2021)/ABS(2021)
£ i &#% tiiE &#% tiiE (xDZE)
In(YWH) 0.851 13.465 [#x* 0513 6.479 [xkx 65.9% 107.8% 0
In(L_SHOTOKU(-1)) 0.268 7.452 % 0.495 9.706 [¥** -45.9% -23.2% 0
JRD1 -0.128 -6.361 -0.135 -8.686 5.2% 26.8% 0
JRD2 -0.232 | -10.049 [%xx -0.230 -9.964 [xkx -1.2% -0.9% 0
JRD3 -0.196 -9.187 [#k -0.200 -9.374 [xkx 2.3% 2.0% 0
DIJOU 0.090 4.417 [Hxx 0.155 6.270 [¥%k -41.6% -29.6% 0
Constant -4.416 —4.986 [#%k deimE -1.788 -1.813 [wkx -147.0%  -175.0% 0
-4.546 =4.916 |**xx it -1.823 -1.772 %k -149.4%  -177.5% 0
-4.544 ~4.490 |*** e -1,700 -1.515 |%k* -167.3%  —196.4% 0
-4.361 -5.062 |**xx* depE -1.781 -1.857 %k -144.8%  -172.6% 0
-4.499 -4.705 [skx iR -1.746 -1.644 |x*x -157.7%| _ —186.3% 0
-4.484 -4.654 [xkx g -1.729 -1.616 %k -159.3%|  —188.0% 0
-4.455 -4.914 [xxx fiE -1.786 ~1.770 [%x* -149.4%  -177.6% 0
-4.369 -5.041 [xkx o -1.781 —1.845 [*xk -145.2%  -173.1% 0
-4.534 -4.877 [xxx L -1.806 —1.747 [*** -151.1%  -179.2% 0
-4.256 —5.357 [*kk iR -1.790 —-2.022 |*kk -137.8%|  -165.0% 0
-4.363 -4.554 [ 3 -1.675 -1.573 %k -160.5%  —189.4% 0
2. In(Lhjn); EANER
obs 307 obs 308 (ZEAEiE)
R2C 0.991 R2C 0.993
D.W. 0.794 D.W. 0.819
#ESTHARY  [1990-2019 H#ESTHARY  11990-2018
2022 EHTEHR 2021 FEHTERER Tk (2022-2021)/ABS(2021)
R tiE E tiE ER tiE (xDE)
Constant -9.479 —3.992 [k duimE -9.771 -4.465 [xkx 3.0% 10.6% 0
-9.564 -3.844 |xxx wit -9.792 -4.277 [k 2.3% 10.1% 0
-9.412 -3.458 %k S -9.490 -3.800 |kx 0.8% 9.0% 0
-9.290 -4.019 %k JekE -9.621 -4.513 %k 3.4% 10.9% 0
-9.473 -3.676 %k By -9.638 -4.069 |¥kk 1.7% 9.7% 0
-9.395 -3.627 [*xx P -9.551 —4.012 [*x* 1.6% 9.6% 0
-9.427 =3.871 [xxx hE -9.685 —4.319 [*** 2.7% 10.4% 0
-9.284 -3.988 [%kx Y -9.614 -4.478 %k 3.4% 10.9% 0
-9.507 =3.810 [%kx Ju -9.727 —4.237 %%k 2.3% 10.1% 0
-9.402 —4.409 ¥k iR -9.862 -5.004 |skk 4.7% 11.9% 0
-9.115 -3.486 [x*x HE -9.265 -3.857 [%kx 1.6% 9.6% 0
In(GDPN) 1.122 7.560 |%*k 1.026 7.764 |x*x 9.4% -2.6% 0
GDP/GDPP 2.061 5.221 |%kk 3.996 12.451 [%xk -48.4% -58.1% 0
3. din(l_seisan); A FE(CEREINDEL (ZFD1ih)
obs 1363 obs 1316 (FEALig)
R2C 0.178 R2C 0.176
D.W. 1.915 D.W. 1916
#EEHHART  [1991-2019 H#EEHHART [1991-2018
20202 FEHTEHRE 20211 EEHTEHR B (2022-2021)/ABS(2021)
£ tiE £ tE £ tiE (xDE)
[Constant -0.010 -8.699 ¥k -0.011 -8.795 %k 5.5% 1.1% 0
[DLOG(GDPN) 0.742 17.154 [%x* 0.767 16.756 %% -3.2% 2.4% 0
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1. In(seikanf); BUFEZERKEH

obs 1410 obs 1363
R2C 0.992 R2C 0.993
D.W. 0.279 D.W. 0.292
HESTHARY [1990-2019 H#EETHARY  [1990-2018
2022 F EHFEHER 2021 EEHTFRHR & (2022-2019)/ABS(2019)
X i % i % tE (D)
Constant -11.503 —51.365 %%k deimE -10.987 -48.203 %% -4.7% -6.6% 0
-11.174 —53.981 [%kx EHE -10.669 —50.705 |%%* -4.7% -6.5% 0
-11.225 ~54.010*%* =xE -10.781 -50.884 %%k -4.1% -6.1% 0
-11.482 -53.383 |**% =S -10.988 -50.197 %% -4.5% -6.3% 0
-11.122 —54.096 |*** EE -10.623 -50.815 %% -4.7% -6.5% 0
-11.148 —53.914 %%k A -10.661 -50.681 [#*x* -4.6% -6.4% 0
-11.331 —53.150 %% BEE -10.799 —49.855 |k -4.9% -6.6% 0
-11.758 —-53.928 [#%x B3 -11.243 -50.701 [#%x -4.6% -6.4% 0
-11.557 -53.951 |*%% AR -11,062 -50.745 %%k -4.5% -6.3% 0
-11.432 —53.589 |%k* BEER -10.933 —50.370 | #%x* -4.6% —6.4% 0
-12.335 -54.032]%%* BEE -11.831 -50.885 | -4.3% -6.2% 0
-12.539 -55.167 |*** FEE -12.017 -51.956 | **x -4.3% -6.2% 0
-12.535 —52.739 |%%x B -11.991 -49.576 | **xx -4.5% —6.4% 0
-12.457 -53.751 [*** #HENE -11.947 -50.610 | #*x* -4.3% -6.2% 0
-11.309 —52.569 |k Be -10.810 —49.369 %%k -4.6% -6.5% 0
-11.176 —-53.737 [#%x =g -10.696 -50.526 [+ -4.5% -6.4% 0
-11.175 -53.595 |#¥x alE -10.705 -50.419 |¥%x -4.4% -6.3% 0
-11.165 —54.422 %%k EHE -10.667 —51.138 %k -4.7% —6.4% 0
-11.285 —55.247 %%k ITETE] -10.848 —52.099 |k -4.0% -6.0% 0
-11.465 -53.312 %%k EHE -10.971 -50.112%** -4.5% -6.4% 0
-11.395 —53.179 |#%x B -10.870 -49.914 %%k -4.8% —6.5% 0
-11.670 —52.710 %%k Eahm 12 -11.159 -49.522 [¥*x -4.6% -6.4% 0
-11.855 —51.636 %% EHME -11.325 —48.469 [*¥* -4.7% -6.5% 0
-11.354 —53.442 %%k = -10.900 -50.329 [**k -4.2% -6.2% 0
-11.459 —54.532 |k HEE -11.011 —51.404 |**x -4.1% -6.1% 0
-11.479 —53.131 |#k AT -10.980 —49.932 |**% -4.6% —6.4% 0
-11.926 —51.648 |*%k ABRAF -11.396 —48.491 [s¥% -4.7% -6.5% 0
-11.834 -52.611 %%k EEE -11.305 —49.408 |5k -4.7% -6.5% 0
-11.697 —55.746 |k Z=gBE -11.217 —52.523 %% -4.3% -6.1% 0
-11.219 —54.917 |%%k fMIULE | -10.828 —51.885 |5k -3.6% -5.8% 0
=10.892 =54.823 |k SIE -10.458 -51.656 [*** -4.1% -6.1% 0
-10.994 -54.516 ¥k BiRE -10.523 —51.277 |fkx -4.5% -6.3% 0
-11.226 -52.669 [+ FELE =10.743 —49.502 |¥¥* -4.5% -6.4% 0
-11.493 -52.583 ¥k LhEE -10.967 -49.345 |skk -4.8% -6.6% 0
-11.351 -53.935 ¥k wog -10.863 —50.715 |fk* -4.5% -6.3% 0
-11.074 —-54.667 ¥ EER -10.607 —51.448 |**x -4.4% -6.3% 0
-11.170 —54.168 [*** FIE -10.675 -50.907 % -4.6% -6.4% 0
-11.100 -53.286 %k ZER -10.628 ~50.107 %%k -4.4% -6.3% 0
-11.061 —54.800 | %¥* =2 -10.604 -51.595 | %¥x -4.3% -6.2% 0
-11.572 —51.789 |**% 152 -11.051 -48.607 %% -4.7% -6.5% 0
-11.037 —54.322%%x hEEE =10.567 -51.108#** —4.4% -6.3% 0
-11.302 -54.028 |¥** RIGE -10.772 -50.701 [**x -4.9% -6.6% 0
-11.181 —53.128 %% EARE -10.716 —49.991 %k -4.3% -6.3% 0
-11.121 -53.810[#%* AHE -10.641 —-50.597 [#*x -4.5% -6.4% 0
-11.066 -53.853|*** = -10.585 -50.635 ¥k -4.5% -6.4% 0
-11.053 —52.887 [%¥* ERBE | -10590 —49.745 |*%* -4.4% -6.3% 0
-11.184 —54.385 | %%k ihige -10.709 —51.192] %%k -4.4% -6.2% 0
In(seikand3) 1.157 | 108.128 [#** 1.132 |  103.905 |skx 2.2% 4.1% 0
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2. dintkumiaif); & BEEREH
obs 1363
R2C 0.002
D.W. 2.370
HEETHARY [1991-2019
2022 EHTERER
3 tiE
[Constant 0.008 3.357 [xokk
[din(kumiaid3) 0.005 1.736 [

obs 1316 (ZE1Eig)
R2C 0.051
D.W. 2.453
[#st#ARS [1991-2018
2021 EEH TSR Tkt (2022-2019)/ABS(2019)
[E38 tiE R tiE (xDE)
0.000 -0.040 7801.9%  8533.0% 3
0.491 8.382 [¥x* -99.0% -79.3% -2
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3. In(kokuhof); ERERREF

obs 1410 obs 1363 (ZEALiE)
R2C 0.996 R2C 0.996
D.W. 0.254 D.W. 0.267 [ -0.014]

H#ESTHARY  [1990-2019 #EETHARY  [1990-2018

2022 FEEHETHE 2021 FEREHTFIRE TEBf (2022-2019)/ABS(2019)

3 i 3 tiE 354 tiE D)
Constant 5.064 66.499 |*¥% 5.001 64.610 %%k 1.2% 2.9% 0
In(kokuhoc) 0.498 89.377 |**x* deiEE 0.503 88.680 [#** -0.9% 0.8% 0
0.454 72.728 |¥¥% EHE 0.459 72.386 %% -1.2% 0.5% 0
0.440 70.190 |*%x AFE 0.446 69.882 [*xx -1.2% 0.4% 0
0.469 76.964 |k¥k =HE 0.474 76.481 [*x% -1.1% 0.6% 0
0.427 67.660 [*xx EZ 0.433 67.390 [*sk -1.3% 0.4% 0
0.443 69.799 [**k Wz 0.448 69.460 |*x* -1.2% 0.5% 0
0.458 75.396 [*%k EER 0.463 75.006 [*sk -1.2% 0.5% 0
0.489 81.696 |¥** RHE 0.494 81.125 [¥x -1.0% 0.7% 0
0.485 78.662 |k¥k RS 0.491 78.176 |*x* -1.1% 0.6% 0
0.471 76.812 [¥%x HEE 0.476 76.323 %%k -1.1% 0.6% 0
0530 93.210 [**k BEE 0.535 92.429 %% -0.9% 0.8% 0
0518 90.190 [#sk FxEE 0.522 89.436 |**x -0.9% 0.8% 0
0573 | 106.350 [+ HEE 0578 | 105.367 [*kk -0.8% 0.9% 0
0.531 95.179 %k wE)|E 0.536 94.313 %%k -0.8% 0.9% 0
0.463 76.754 |*** EE 0.468 76.282 |*¥x -1.1% 0.6% 0
0.428 67.153 |*¥% =g 0.433 66.806 |**k -1.2% 0.5% 0
0.434 68.597 |*** AJIIE 0.439 68.226 |*x* -1.2% 0.5% 0
0.414 63.056 |*xx BHE 0.419 62.771 [*xx -1.2% 0.5% 0
0.433 66.122 |*¥% e 0.438 65.805 |*x* -1.2% 0.5% 0
0.464 76.202 |*¥% EHE 0.469 75.666 |*x* -1.0% 0.7% 0
0.472 77.149 [#%k I B2 15 0477 76.650 %k -1.1% 0.7% 0
0.498 84.756 |*%¥* BHER 0.503 84.114 [#%k -1.0% 0.8% 0
0525 93.590 |*** BHE 0.530 92.781 [#%k -0.9% 0.9% 0
0.465 75.209 |*¥% =EE8 0.470 74.723 [*%k -1.1% 0.6% 0
0.438 68.323 |*%** HEe 0.443 67.885 |*x* -1.1% 0.6% 0
0.474 79.328 |k¥% BT 0.479 78.775 %% -1.0% 0.7% 0
0.527 96.446 [*xx ABRAF 0.532 95.628 [*xx -0.9% 0.9% 0
0.505 89.195 [*¥x EER 0.510 88.458 [*xx -0.9% 0.8% 0
0.448 70.831 [#k ZRE 0.453 70.378 [*ok -1.1% 0.6% 0
0.436 68.594 |*¥% ILE 0.441 68.255 %% -1.2% 0.5% 0
0.395 58.910 [**k ElE 0.400 58.722 [*x* -1.4% 0.3% 0
0.401 61.429 [**x BiRE 0.407 61.190 %%k -1.3% 0.4% 0
0.455 74.811 [#%k g 0.460 74.327 [¥%k -1.1% 0.7% 0
0.471 80.028 |*** =T 0.476 79.453 %% -1.0% 0.7% 0
0.444 72.422 |%¥% e 0.449 72.003 [**k -1.1% 0.6% 0
0.414 63.798 |*ok meR 0.419 63.519 [#%k -1.3% 0.4% 0
0.428 67.049 [#%x F)IIE 0.433 66.711 [*%k -1.2% 0.5% 0
0.439 71.116 |*%% BiEE 0.445 70.731 [#%% -1.2% 0.5% 0
0411 64.170 [#xx =8 0416 63.889 [*#k -1.2% 0.4% 0
0.490 86.942 [*xx ARl 0.494 86.242 [*xx -0.9% 0.8% 0
0.423 65.677 |*** EEE 0.428 65.345 %% -1.2% 0.5% 0
0.444 72.693 |¥¥% EiBE 0.449 72.288 %% -1.1% 0.6% 0
0.455 75.445 [*** BEXE 0.460 74.981 [¥xx -1.1% 0.6% 0
0.429 68.531 [**x AHR 0.434 68.181 [*%x -1.2% 0.5% 0
0.434 68.752 |*** =iEE 0.439 68.395 %k -1.2% 0.5% 0
0.440 72.876 [*** EREE 0.445 72.460 [*%ok -1.1% 0.6% 0
0.432 68.222 |*%k iRE 0.437 67.781 [¥%k -1.1% 0.7% 0
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4. Inkyosaifs); HFME RHRIE) R

obs 1363 obs 1363 (ZEA1LiE)
R2C 0.958 R2C 0.993
D.W. 0.041 D.W. 0612
HEETHARY  [1990-2018 H#EETHARY  [1990-2018

2022 FEHTHE 2021 FEFEHTFIRE B (2022-2019)/ABS(2019)
&% il 3 tiE 354 tiE (D)
Constant 11673 | 136.104 [+ duimE -6.650 | -29.260 |dokk 275.5% 565.2% 0
10335 | 123.017 [#kk EaE -6.308 | —30.551 |dokx 263.8% 502.7% 0
10.042 [ 118.896 [+ EFE -6.733 | -32.353 |dokk 249.2% 467.5% 0
10625 | 124257 [#%x =EHE -6.833 | —31.559 |skx 255.5% 493.7% 0
9.795 | 116.812 %% MEZ -6.674 | -32.665 |k 246.8% 457.6% 0
9.900 [  115.640 [**x W -6.733 | —32.632 |xkx 247.0% 454.4% 0
10347 | 121.227 [#kk EEE -6.889 | -32.222 |dokx 250.2% 476.2% 0
10.644 [ 126.463 [*%k RygE -7.091 | 32236 |**x 250.1% 492.3% 0
10.320 | 119.676 [+ HAE -7.052 | -32.729 |dokxk 246.4% 465.7% 0
10.203 | 119.996 [+ BER -7.078 | -33.021 |dokx 244.2% 463.4% 0
11.464 [ 135.417 [#x BES -7.315 | —31.409 [#*x 256.7% 531.1% 0
11412 | 132.265 [** FTEL -7.261 |  -31.354 |dokk 257.2% 521.8% 0
12433 | 145.954 [%kx B -7.250 | -29.697 |dokx 271.5% 591.5% 0
11716 [ 138.459 [**x FEEINEY -7.405 | -31.225 |dokk 258.2% 543.4% 0
10.501 121,782 |sk% Ee -6.965 | —32.148 |#kx 250.8% 478.8% 0
9.643 | 114.908 [+ =g -7.116 | -34.226 |%k* 235.5% 435.7% 0
9.862 | 114767 [+ BB -6.965 | -33.366 |dkk 241.6% 444.0% 0
9.465 | 110.227 [#kx BHE -6.994 | —34.255 |xkx 235.3% 421.8% 0
9.490 112.550 |** e -6.933 -34.032 [%xx 236.9% 430.7% 0
10.264 | 118.504 [+ EiE -7.202 | —33.246 |xkx 242.5% 456.4% 0
10.260 |  120.544 [#%x I B8 -7.088 | -32.942 |xkx 244.7% 465.9% 0
10.835 |  128.202 [k £ 2 -7.248 | -32.317 |#okk 249.5% 496.7% 0
11507 | 133.291 [k ZHE -7.380 | -31.506 %k 255.9% 523.1% 0
10.180 | 119.030 [k =58 -7.030 | -82.933 |Hkx 244.8% 461.4% 0
9.816 |  116.043 [+ HEE -7.189 | -34.089 |dkk 236.5% 440.4% 0
10738 | 123732 [#kk RERAT -6.825 |  —31.330 |#okx 257.3% 494.9% 0
11.741 139.543 |skk PN -7.271 | -30.832 [skx 261.5% 552.6% 0
11313 | 131.826 [** EEE -7.091 | -31.063 |%k 259.5% 524.4% 0
9.934 [  115.586 [+ Z=RE -7.004 | -33.333 |sokxk 241.8% 446.8% 0
9.695 115.130 [#kk FILE -6.769 -33.142 [*xx 243.2% 447.4% 0
9.318 | 107.733 [#*x ERE -6.547 | —33.272 |dokk 242.3% 423.8% 0
9.481 110.754 |**x BiRE -6.665 | —33.275 |kkx 242.3% 432.8% 0
10.271 120.870 |*kx FE LR -7.000 | -32.675 |*kx 246.7% 469.9% 0
10.833 | 125.078 [**x Lag -6.947 |  —31501 |#kx 255.9% 497.1% 0
10.187 | 118523 [k =]} -6.810 | -32.299 |xkx 249.6% 467.0% 0
9547 | 112,047 [**x EEE —-6.669 | —33.153 |dokk 243.1% 438.0% 0
9.712 | 110582 [#okx FE -6.851 | —33.349 [sokx 241.8% 431.6% 0
9.936 [ 116.222 [#kk BIER —6.860 | —32.926 |k 244.8% 453.0% 0
9.555 |  110.290 [**x EHE -6.601 | -32.936 |%kk 244.8% 434.9% 0
11.269 | 129.284 [+ 1EER -7.003 | -30.903 |#k* 260.9% 518.3% 0
9.596 112.353 [dkk EBES -6.676 -33.076 [*xx 243.7% 439.7% 0
10.325 [ 118.340 [**x Eil5E8 -6.505 | —31.161 |dokk 258.7% 479.8% 0
10.337 | 119.366 [+ EXE -6.793 | -31.973 |dokx 252.2% 473.3% 0
9.970 116.040 [%** AHR -6.649 —-32.249 [¥k% 250.0% 459.8% 0
9.896 | 112.983 [#xx T e -6.607 | —32.280 |dokxk 249.8% 450.0% 0
10313 [ 119.284 [%kx BERER -6.556 | —31.331 [#ekk 257.3% 480.7% 0
10.166 [  118.692 [k ShigE -6.355 | —31.017 [sokx 260.0% 482.7% 0
In(kyosaifsd) -0.002 -0.349 1.055 80.573 [#x% -100.2%  -100.4% -3
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5. In(kaigof); FTEERIEF

obs 940 obs 846 (Z1EiE)
R2C 0.985 R2C 0.993
D.W. 1.077 D.W. 0.564
H#ESTHARY  [2000-2019 HESTHARS [2001-2018
2022 F EHFEHER 2020 EEHEEHER ek (2022-2020)/ABS(2020)
X i e il RE tiE (D)
Constant -1.921 -9.185 [#okx deisE -0.902 -5.891 [%** -112.9% -55.9% 0
-2.018 | 10586 [#kx EHE -1.090 -7.805 [*okx -85.2% -35.6% 0
-1.960 | —10.404 |skx =FE -1.040 -7.544 |%*x -88.4% -37.9% 0
-1.750 -9.065 |*** =R -0.822 -5.813 %% -113.0% -56.0% 0
-2.047 | -10.886 %k FREAE -1.125 —8.172 %% -82.0% -33.2% 0
-1.928 | -10.308 [#kx w8 -1.018 —7.435 |sokx -89.4% -38.6% 0
-1.879 —9.755 |*** EEE -0.947 —6.713 %% -98.5% -45.3% 0
-1.713 -8.781 [#*x K2 -0.773 -5.412 [%*% -121.6% -62.3% 0
-1.650 -8.725 [#¥* HARR -0.740 —5.348_[*¥* -122.9% -63.1% 0
-1.789 —9.313 [Hokx BEE -0.859 —6.109 [k -108.3% -52.5% 0
-1.663 -8.076 |#** BEE -0.669 —4.439 [xkx -148.5% -81.9% 0
-1.749 -8.535 |¥*x FTER -0.760 5,065 |k*x* -130.2% -68.5% 0
-1.207 =5.501 |sk% HEER -0.145 -0.902 -7327%  -510.1% 3
-1.698 -8.010 [#*x =8 -0.678 -4.370 [xkx -150.2% -83.3% 0
-1.970 -9.907 [#** HEE -0.997 —6.848 |**x -97.5% -44.7% 0
-1.816 -9.739 [kx sWE -0.907 —6.640 [**x -100.3% -46.7% 0
-1.806 —9.715 [#kx AlIE -0.904 —6.639 |s¥x -99.8% -46.3% 0
-1.804 [ -10.004 [*x EHE -0.926 -7.016 |H*x -94.9% -42.6% 0
-1.792 -10.005 [#** ITETY-Y -0.932 =7.107 |fk% -92.3% -40.8% 0
-1.902 -9.713 [sokx EHE -0.955 -6.656 [Hkx -99.2% -45.9% 0
-1.756 —9.136 [#*x I 215 -0.826 -5.870 [#kx -112.6% -55.6% 0
-1.711 —-8.499 |fkx EEdral -0.739 —5.011 [%kx -131.5% -69.6% 0
-1.535 —7.356_|fk* BHE -0.525 -3.436 %% -192.3% -114.1% 0
-1.827 —9.529 [#okx =58 -0.900 —6.406 [k -103.1% -48.8% 0
-1.667 =9.072 |H¥x HEE -0.780 -5.803 |#¥x -113.6% -56.3% 0
-1.846 -9.349 [**x AT -0.884 —6.119 [%x* -108.7% -52.8% 0
-1.695 ~7.874 [#*x ABRFF -0.651 =4.131 [kxx -160.2% -90.6% 0
-1.872 -8.989 |¥*x* EER -0.864 -5.666 ¥ -116.6% -58.7% 0
-1.844 -9.946 |*** =gE -0.948 —6.987 [k -94.5% -42.4% 0
-2.016 [ —10.850 [f** IR -1.117 -8.210 [rkx -80.4% -32.2% 0
-1.938 —-10.928 |k*x BHE -1.077 =8.294 |kk* -80.0% -31.8% 0
-2.009 [ —11.029 [*x ERE -1.121 —8.403 |k -79.3% -31.3% 0
-1.905 -9.790 |#¥x fiE] L1 -0.954 —6.698 [fokk -99.6% -46.1% 0
-1.844 -9.232 |Hxk IN=T -0.876 -5.985 [k -110.5% -54.2% 0
-1.937 [ —10.145 [sxx o -1.004 =7.179 [ekx -93.0% -41.3% 0
-2011 [ -10.993 [skx meE -1.123 -8.382 [xkx -79.1% -31.1% 0
-1.839 | —10.009 [**x FJI|E -0.952 =7.075 [kkx -93.2% -41.5% 0
-2.010 | -10.500 |#** RS -1.080 =7.702 [skx -86.1% -36.3% 0
-2.033 | —11.154 prxx BHg -1.140 -8.548 [s¥x -78.3% -30.5% 0
-1.922 -9.242 [kkx Pl -0.908 -5.961 [fkx -111.7% -55.1% 0
-1.889 |  —10.417 |k« rEEE -1.011 =7.616 [fkx -86.8% -36.8% 0
-2.014 | -10.538 |k RIEE -1.088 —7.771 [%*x -85.1% -35.6% 0
-2.035 | —10.453 |#kx EARE -1.087 —7.630 |*kx -87.1% -37.0% 0
-1.976 | -10.536 [#kx ADE -1.060 =7.721 [*x -86.4% -36.5% 0
-1.943 | -10.433 %ok =IEE -1.034 -7.584 |k*x -88.0% -37.6% 0
-2.099 | -10.805 [#kx EREE -1.149 -8.075 |#** -82.8% -33.8% 0
-1.908 | -10.282 |skx ihige -1.002 —7.382 %% -90.5% -39.3% 0
|kaigodummy -0.125 -9.281 [#*x -0.033 -3.584 [#** -278.3%  -159.0% 0
6. din(rmedkkk); &FEREEMT (ER-—&, REE . HEHBTD)
obs 987 obs 940 (ZE1EhE)
R2C 0.741 R2C 0.742
D.W. 1.006 D.W. 0.999
HESTHARY [1999-2019 H#EETHARY  [1999-2018
2022 EHEHER 2021 EEHTERHR T (2022-2019)/ABS(2019)
3 i R=E & 3 tiE (xDE)
Constant -0.001 -1.805 |* 0.000 -0.315 |* -459.5%  -473.2% 0
IKOUD 0.064 50.129 [*#k 1.036 24.461 [*x% -93.8% 104.9% 0
din(PRMKK4) 1.070 25.327 [*x% 0.063 48.998 [k** 1598.7% -48.3% 0
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7. din(rmedkk); BHEERET (HRRRSEBMILEES)

obs 987 obs 940 (ZE1EiE)
R2C 0.168 R2C 0.169
D.W. 1.140 D.W. 1.047

HEtEARS [1999-2010 HEETHARR [1999-2018

2022 EME TR 2021 EEH TSR T Bl (2022-2019)/ABS(2019)

R tiE RE tiE [EX8 tiE xDE)
Constant 0.006 5641 [xk* 0.005 4.650 [x* 20.2% 21.3% 1
IKOUD -0.004 —2.016 |** 0.772 13.431 -100.5%]  -115.0% 2
din(PRMKK4) 0.782 13.468 [wokx -0.002 —1.012 [#kx 44438.9%]  1430.8% 0
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8. din(rmedk); Z ARELRFT

obs 987 obs 940 (ZE1EiE)
R2C 0.807 R2C 0.810
D.W. 1.833 D.W. 1.879
HESTHARY [1999-2019 H#EETHARY [1999-2018
2022 FEEHETEHE 2021 FEHTHE Bt (2022-2019)/ABS(2019)
£ i £ i R tE (xDE)
Constant -0.001 -0.868 -0.001 -1.804 [*x 53.7% 51.9% -2
din(PRMKXXX) 1.002 58.759 [¥#k 1.011 58.174 [¥x* -0.9% 1.0% 0
IKOUD -0.036 | —30.499 [#ekx -0.036 | —29.374 [xkx -1.1% -3.8% 0
9. din(kaigok); fT+i&#A{T
obs 893 obs 846 (ZE1LiE)
R2C 0.757 R2C 0.755 +0.002
D.W. 1.956 D.W. 1.881 +0.075
H#EETHARY [2001-2019 HEETHAR  |2001-2018
2022 EEHETEHEE 2021 EEH TR Tt (2022-2019)/ABS(2019)
3o tfiE e tflE 3 i (xDE)
Constant 0.014 0.146 [%*x 0.012 7.140 [rkx 13.2% 28.1% 0
din(p65) 0.932 14.237 [%kx 0.981 13.652 [+ -5.0% 4.3% 0
din(nintei) 0.733 45575 [x%k 0.741 44.883 |¥¥x -1.2% 1.5% 0
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1. 1. 2(AIER)

1. Intkonenf); EAEFEERIEH

obs 1410 obs 1363 (ZEAEIE)
R2C 0.996 R2C 0.996
D.W. 0.324 D.W. 0.340
#EEHHARY  [1990-2019 #EHHARY  [1990-2018
2022 EHETELER 2021 FEHEFHER Te i (2022-2019)/ABS(2019)
%3 i %% tiE B tE xDE)
Constant -7.943 |  -51.432 |xkx dLiEE -7.697 | —48.190 |**x -3.2% —6.7% 0
-7.728 | 54611 [skx HHE -7.475 | -51.152 |dok% -3.4% —6.8% 0
-7.701 -54.164 [*xx =2F8 -7.509 | -50.984 |x** -2.6% -6.2% 0
-7.728 | —52.323 [#kx =S -7.494 | —49.065 |fk* -3.1% —6.6% 0
-7.659 | -54.540 |dokx AR 7413 | -51.101 [#%k -3.3% -6.7% 0
-7.637 | -54.031 [dokk It 2! -7.402 |  -50.661 |sk* -3.2% -6.7% 0
-7.722 | =52.790 |#kx EEE -7.447 | —49.331 |*kx -3.7% -7.0% 0
-7.866 | —52.446 |%kx RIS -7.610 | —49.107 |dk* -3.4% -6.8% 0
-7.763 | =52.791 |%okxk AL -7.526 | —49.497 |fkx -3.2% -6.7% 0
-7.686 | 52507 [#kx BES -7.443 | —49.192 [s¥x -3.3% -6.7% 0
-8.312 -52.662 [*xx BER -8.079 —-49.461 |%kx -2.9% —-6.5% 0
-8.434 | 53698 [xkx FEE -8.182 | —50.384 |fk* -3.1% —6.6% 0
-7.886 | —47.791 |kx St -7.622 | 44,677 |fkx -3.5% -7.0% 0
=8.229 | =51.279 |**x WIS -7.994 | -48.130 |dkx -2.9% -6.5% 0
-7.601 |  —51.429 |skx wEe -7.362 | —48.174 |fkx -3.2% —6.8% 0
-7.553 | —-53.078 [#kx =1 -7.327 | —49.788 |dk* -3.1% —6.6% 0
-7.670 | -53.762 |skx RIIE -7.454 | —50.498 |sk* -2.9% -6.5% 0
-7.672 | —-54.758 |xkx EHE -7.425 |  —51.306 |¥* -3.3% —6.7% 0
-7.643 | 54818 |skx T} -7.455 | —-51.617 |dk* -2.5% -6.2% 0
-7.777 | -52.644 [skk EHE -7.544 | -49.373 [#*x -3.1% —6.6% 0
-7.828 | 53220 |#kx I B 18 -7.562 |  —49.794 |%¥x -3.5% -6.9% 0
-7.771 | -50.934 [skx EpmEE -7.526 | —47.703 |** -3.3% -6.8% 0
-7.913 |  -49.825 |xkx FHE -7.659 | —46.639 |fkxk -3.3% -6.8% 0
-7.673 | —52.658 [#kx =EE -7.474 | 49522 [x¥x -2.7% -6.3% 0
-7.720 | -53.634 |skx HEE -7.525 | —50.472 |%¥* -2.6% -6.3% 0
-7.807 | 52591 [#kx AT -7.570 | —49.314 |fok* -3.1% —6.6% 0
-7.882 |  —49.324 |skx ABRFF -7.627 | —46.154 |fokxk -3.3% -6.9% 0
-8.036 =51.771 [dxx EEE -7.177 —48.474 |x¥* -3.3% —-6.8% 0
-8.153 | —56.744 |xkx =g -7.926 | —-53.348 |fokx -2.9% —6.4% 0
-7.709 -55.288 [**x LS -7.566 —-52.255 [#%* -1.9% -5.8% 0
-7.481 | -55.349 |skx EmE -7.290 | -52.088 |k** -2.6% -6.3% 0
-7.588 | 55220 [#kx EiRE -7.366 | —51.842 [¥x -3.0% -6.5% 0
-7.699 -52.663 |*¥x [EfInLSS -7.475 —-49.418 [¥¥x -3.0% -6.6% 0
-7.811 -51.949 [¥x* LEE -7.549 | -48.599 |xxx -3.5% -6.9% 0
-7.732 | -53.642 |xkx =)=} -7.500 | —50.320 |*k* -3.1% -6.6% 0
-7.630 | 55255 [skx mER -7.410 | —51.893 [sk* -3.0% -6.5% 0
-7.592 | -53.896 |*kx EF! -7.348 | -50.491 |fokx -3.3% -6.7% 0
-7.595 -53.298 [*kx ZiRS -7.377 —-50.036 [#%* -3.0% -6.5% 0
-7.698 | —55.969 |k =R -7.489 | 52,625 |dkx -2.8% -6.4% 0
-7.895 | 51246 [xkx 1B -7.643 | —47.987 |fokx -3.3% -6.8% 0
=7.603 | -54.894 |**x hEER -7.383 | —51.550 |*k% -3.0% -6.5% 0
-7.829 | -54.687 [xxx EIGE -7.552 | -51.135 |k -3.7% -6.9% 0
-7.722 | 53582 |xkx BEXE -7.514 | -50.367 |fk* -2.8% —6.4% 0
-7.670 | -54.305 [**x* ApE -7.442 -50.961 [#%x -3.1% -6.6% 0
-7.587 | -54.054 |k BEIgE -7.355 | —50.700 |sk* -3.1% —6.6% 0
-7.660 | 53558 [#kx EREE -7.450 |  —50.329 [*kx -2.8% —6.4% 0
-7.739 -55.001 |*x RS -7.513 —-51.747 [#*x -3.0% -6.5% 0
In(konenfd) 1.144 | 139564 [%+* 1.131 133.309 [k 1.2% 47% 0
2. din(kokunenf); EIRE&&EEH
obs 1363 obs 1316 (ZEALiE)
R2C 0.324 R2C 0.315 +0.009
D.W. 2.034 D.W. 2.008
HEETHAR 11991-2019 HEEHHAR 11991-2018
2022 EHTERE 01 EEHTRE B (2022-2019)/ABS(2019)
¥ tE B tiE R il D)
[constant -0.023 | —17.301 [**x -0.022 | -16.096 |%kk -3.0% -7.5% 0
[din(kokunen*p2064) 0.983 25.566 |kk* 0.971 24.584 |%¥% 1.3% 4.0% 0
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3. In(kyosaifl); HFHE (REHRE) RIEH
obs 1410 obs 1363 (ZE1EiE)
R2C 0.996 R2C 0.996
D.W. 0.269 D.W. 0.280
HEETHARY [1990-2019 HESTHARS  [1990-2018
2022 EHFERER 2021 FEHETEHER B (2022-2019)/ABS(2019)
3 B 3 B E tE (*xDE)
Constant -0.217 -1.393 [skx dbiEE -0.519 -3.138 [#%x 58.2% 55.6% 0
-0.490 -3.433 [#kx EaE -0.748 -4.944 |%*x 34.5% 30.6% 0
-0.838 -5.839 |%** AFE -1.136 ~7.444 |%xx 26.2% 21.6% 0
-0.708 —4.751 |%%x ERE -0.999 -6.314 %% 29.1% 24.8% 0
-0.945 -6.664 [#¥x HE -1.205 -8.018 [*+** 21.6% 16.9% 0
-0.912 —6.394 |*x* w8 -1.183 -7.815 |*kx 22.9% 18.2% 0
-0.873 -5.910 %% EEE -1.134 —7.252 |skx 23.0% 18.5% 0
-0.879 -5.807 %% i E -1.163 —7.243 |kkx 24.4% 19.8% 0
-0.953 -6.420 %% HALE -1.239 —7.868 |*kx 23.1% 18.4% 0
-1.025 -6.936 [*** BER -1.306 -8.334 |s*x 21.5% 16.8% 0
-0.702 —4.406 |%kk BER -1.022 -6.042 [fkk 31.3% 27.1% 0
-0.694 -4.374 |%kx FEE -0.998 -5.931 [*kx 30.5% 26.3% 0
-0.310 —1.859 |Hokx B -0.627 -3.551 |F*x 50.6% 47.6% 0
-0.667 —4.120 |Hkx FeEINNSY -0.993 —5.771 |skx 32.8% 28.6% 0
-0.845 -5.663 |k miaE -1.132 =7.150 |skx 25.4% 20.8% 0
-1.249 -8.697 [#kx E1E -1.526 | —10.008 [sokk 18.1% 13.1% 0
-1.053 -7.314 |fkx BIE -1.338 -8.752 |%kx 21.3% 16.4% 0
—1.246 —-8.809 [%%% BEHE -1.505 |  -10.037 |**x 17.2% 12.2% 0
-1.164 -8.270 |**x ! -1.457 -9.741 |%** 20.1% 15.1% 0
-1.077 —7.221 |Hkx EHE -1.369 -8.648 |#x* 21.3% 16.5% 0
-1.024 —6.893 |s¥x I B 18 -1.292 -8.211 |#%k 20.8% 16.0% 0
-0.898 -5.833 [#** B2 -1.197 -7.325 [#x% 25.0% 20.4% 0
-0.738 —4.601 |H%x BHE -1.046 -6.152 |#*k 29.5% 25.2% 0
-0.992 -6.743 |¥*x =) -1.298 -8.304 |¥** 23.6% 18.8% 0
-1.213 —8.348 |¥¥* HER -1.518 —9.826 |fkx 20.1% 15.0% 0
-0.648 -4.324 |#xx AT -0.937 —5.893 [k 30.9% 26.6% 0
-0.582 -3.610 |#xx AIRAF -0.891 =5.207 [k*x 34.7% 30.7% 0
-0.639 -4.076 |*%x EEE -0.933 —5.612 [fokx 31.5% 27.4% 0
-1.066 -7.351 |¥%x Z=RE8 -1.345 —8.742 |+¥x 20.8% 15.9% 0
-0.963 —-6.840 |k MPLE -1.283 -8.554 |fkk 25.0% 20.0% 0
-0.986 —7.229 [fokx SWE -1.268 —8.749 [fkx 22.2% 17.4% 0
-1.011 —7.288 [Hkx BiRE -1.279 -8.688 [s¥x 20.9% 16.1% 0
-0.934 -6.329 [fokk JEalITEy -1.225 -7.819 [fkk 23.7% 19.0% 0
-0.719 —4.734 |fkk LEE -0.999 —6.209 [f¥% 28.1% 23.8% 0
-0.855 -5.873 [fokx =]} -1.135 —7.349 [fkx 24.7% 20.1% 0
-0.997 —7.153 [kx mEE -1.266 -8.559 [fx* 21.2% 16.4% 0
-1.061 —7.464 [xx EE -1.327 -8.804 [#xx 20.0% 15.2% 0
-0.971 —6.753 [okx RS -1.255 -8.220 [*x 22.6% 17.8% 0
-0.944 —6.799 [k =g -1.218 -8.266_[fkx 22.5% 17.7% 0
-0.583 -3.751 [sokx 1ERE e -0.881 -5.338 [fxk 33.8% 29.7% 0
-0.982 =7.024 [xx (B8 -1.254 -8.454 [fxx 21.7% 16.9% 0
-0.634 —4.390 |*** EigE -0.888 -5.802 %% 28.5% 24.3% 0
-0.702 -4.828 |*¥x BEXE -0.997 -6.450 %k 29.5% 25.1% 0
-0.833 -5.843 [#%% ARE -1.106 -7.312 [#%% 24.7% 20.1% 0
-0.834 -5.889 |#** HiEE -1.105 —7.355 |*kx 24.5% 19.9% 0
-0.637 -4.409 |#x* EREE -0.927 —6.043 |Hkx 31.3% 27.0% 0
-0.578 —-4.075 [#*x RR -0.850 —5.654 |k 32.0% 27.9% 0
In(kyosaild) 0.674 81.399 [¥%x 0.690 78.492 [¥%x -2.3% 3.7% 0
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4. din(konenk); BEEFEE#RT

obs 1363 obs 1316 (ZE1ENE)
R2C 0.455 R2C 0.446
D.W. 1.579 D.W. 1.591
H#EETHARS  [1991-2019 HESTAARS 11991-2018
2022 FEHFHE 2020 EEHTFHE TEBf (2022-2019)/ABS(2019)
e tiE 3 tiE &% i (xDE)
Constant -0.001 -0.197 dLiEE 0.000 0.033 —-672.5%  —688.0% 0
0.010 2.072 |x* EHE 0.011 2.238 [*x -9.8% -7.5% 0
0.012 2.648 |x¥x EFE 0.013 2.812 [#kx -8.2% -5.8% 0
0.011 2.403 [*¥x = 0.013 2.624 [xkx -10.7% -8.4% 0
0.010 2.091 | HEE 0.011 2.236 [*k -8.9% -6.5% 0
0.012 2.658 |*** W2 0.013 2.805 |*¥* -7.7% -5.3% 0
0.010 2.144 |** =EE 0.011 2.325 [** -10.1% -7.8% 0
0.013 2.868 [k¥% e 0.015 3.096 [#kx -9.7% -7.4% 0
0.011 2.355 |k AL 0.012 2.560 %% -10.3% -8.0% 0
0.009 1.863 [*x HEE 0.010 2.067 [** -12.2% -9.9% 0
0.004 0.840 BEE 0.005 1.113 -26.5% -24.5% 0
0.007 1,559 |* FEE 0.009 1.821 % -16.6% -14.4% 0
-0.002 -0.478 BIRED -0.001 -0.277 -68.2% -72.7% 0
-0.003 -0.732 wE)NE -0.002 -0.469 -51.9% -55.9% 0
0.008 1.672 |* Rk 0.009 1.854 |* -12.1% -9.8% 0
0.005 0.983 =E 0.006 1.165 -17.8% -15.6% 0
0.005 1.167 AlIE 0.006 1.358 -16.2% -14.0% 0
0.008 1.632 |* EBHE 0.009 1.824 |* -12.8% -10.5% 0
0.017 3.569 |*%x =) 0.018 3.738 |x¥x% -6.9% -4.5% 0
0.011 2.480 [xkx EHE 0.013 2.662 [xkx -9.2% -6.9% 0
0.004 0.840 Iy 218 0.005 1.045 -21.7% -19.7% 0
0.004 0.858 Al 0.005 1.089 -23.2% -21.2% 0
-0.001 -0.281 ZHE 0.000 -0.033 -716.8%|  —740.5% 0
0.006 1.270 =58 0.007 1.465 -15.5% -13.3% 0
0.010 2.126 |%* HES 0.011 2.370 |*x* -12.6% -10.3% 0
0.001 0.219 RERAE 0.002 0.433 -50.7% -49.4% 0
-0.006 -1.261 AWRAT -0.005 -1.027 -19.6% -22.7% 0
-0.003 -0.660 EEE -0.002 -0.428 -50.2% -54.1% 0
0.006 1.355 ZRE 0.008 1.590 -17.0% -14.8% 0
0.003 0.629 MFPLE 0.004 0.790 -22.4% -20.3% 0
0.010 2.215 % ERE 0.011 2.401 %k -10.1% -7.7% 0
0.010 2.269 |x* BEiRE 0011 2416 [** -8.5% -6.1% 0
0.005 0.983 e 0.006 1.167 -18.0% -15.8% 0
0.000 0.073 LEE 0.001 0.293 -75.6% -75.0% 0
0.000 -0.084 =]} 0.001 0.124 -166.3%|  -168.0% 0
0.008 1.643 |* EEE 0.009 1.817 [ -11.9% -9.6% 0
0.006 1.254 ENR 0.007 1.442 -15.3% -13.1% 0
0.002 0.451 ZIEE 0.003 0.638 -31.2% -29.4% 0
0.006 1.272 SHE 0.007 1.418 -12.5% -10.3% 0
-0.003 -0.711 =R -0.002 -0.479 -44.6% -48.4% 0
0.008 1.676 |* EBEE 0.009 1.856 |* -12.0% -9.7% 0
-0.002 -0.363 RigE -0.001 -0.180 -96.3%|  -101.4% 0
0.009 1.839 [** BEAE 0.009 1.998 |*x -10.3% -7.9% 0
0.010 2.197 |k ADE 0.011 2.359 [k -9.2% -6.9% 0
0.008 1.704 | =] 0.009 1.876 |* -11.5% -9.1% 0
0.013 2.923 [Hkx EREE 0.015 3.072 [xkx -7.3% -4.9% 0
0.028 5.964 |k Plink o] 0.030 6.161 |k -5.6% -3.2% 0
din(p65*konenro) 0.796 31.520 [*¥* 0.779 30.343 [Hxk 2.1% 3.9% 0
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5. din(kokunenk); ERE&#1F

obs 1363 obs 1269 (ZE1EIE)
R2C 0.730 R2C 0.697
D.W. 0.736 D.W. 0.751
HESTHARY [1991-2019 H#EETHARS  [1991-2017
2022FEHTFHR 2021 EEHTFHE & (2022-2019)/ABS(2019)
=% tiE 35 tE JE tiE (xDE)
Constant 0.013 4.450 |sokx dbiEE 0.016 5.149 [%%* -18.0% -13.6% 0
0.006 2214 |Hokx EHE 0.008 2.738 [¥¥x -23.2% -19.1% 0
0.010 3.548 [*¥x AFE 0.012 4.022 [#%% -16.2% -11.8% 0
0.010 3.596 |*kx =R 0.013 4.285 [x*x -20.3% -16.1% 0
0.011 3.753 %%k AR 0.013 4.197 |Hokxk -15.0% -10.6% 0
0.012 4.252 [xxx W e 0.014 4.728 [xxx -14.5% -10.1% 0
0.012 4.099 [xkx EER 0.014 4.626 [**kx -15.7% -11.4% 0
0.010 3.566 |k RIFE 0.013 4.251 [xkx -20.4% -16.1% 0
0.012 4.077 |k HAE 0.014 4.683 |k -17.3% -12.9% 0
0.013 4577 [xxx BEE 0.016 5.200 [**% -16.4% -12.0% 0
0.015 4.963 |k HER 0.019 5.892 |*¥x -20.4% -15.8% 0
0.014 4.780 [*kx FEE 0.018 5.648 |*x* -19.9% -15.4% 0
0.019 6.507 |*** R 0.022 7.199 %k -14.3% -9.6% 0
0.024 8.191 [¥¥x #HE)IE 0.028 9.116 [k -15.0% -10.1% 0
0.017 5.861 |*k* ) 0.019 6.354 |k -12.3% -7.8% 0
0.018 6.487 [k¥% AT 0.021 7.021 [k*x -12.2% -7.6% 0
0.016 5.760 |*%% allIlE 0.019 6.293 |*¥* -13.0% -8.5% 0
0.018 6.375 |*k% BHE 0.021 6.879 |¥%k -11.9% -7.3% 0
0.011 3.944 |sokx ITEY =S 0.013 4.459 [xkx -15.9% -11.5% 0
0.018 6.194 [%** EBE 0.020 6.694 ¥k -12.0% -7.5% 0
0.015 5.120 [#%* Iy B2 18 0.017 5.704 |[**x -14.8% -10.2% 0
0.017 5.757 |H¥* BHiE 2 0.020 6.463 |*** -15.5% -10.9% 0
0.019 6.617 %% FHE 0.023 7417 %k -15.5% -10.8% 0
0.017 5.961 [k** =58 0.020 6.533 [xkx -13.4% -8.8% 0
0.017 5.778 |¥¥x BEE 0.020 6.477 |+xx -15.3% -10.8% 0
0.018 6.203 [¥* SUERAT 0.021 6.910 [kx -14.8% -10.2% 0
0.019 6.415 |**% AR AT 0.022 7.210 |k¥% -15.7% -11.0% 0
0.020 7.056 [** EBEE 0.024 7.774 [¥x* -13.9% -9.2% 0
0.016 5.684 |*k% ZRpE 0.019 6.357 |#kx -15.2% -10.6% 0
0.014 4.958 [xkx ML 0.016 5.348 [xkx -11.9% -7.3% 0
0.017 6.049 ¥k EHE 0.019 6.501 |H*x -11.5% -7.0% 0
0.016 5.642 [%*% EiRg 0.018 6.028 [xkx -11.0% -6.4% 0
0.018 6.395_|**xx L 0.021 6.955 |k -12.6% -8.1% 0
0.020 7.077 [#xx LBE 0.023 7.714 [%xk -12.9% -8.3% 0
0.021 7.318 |**% [T =]-! 0.023 7.846 |*¥% -11.3% -6.7% 0
0.014 4.847 [xkx meE 0.016 5.274 [xkx -12.6% -8.1% 0
0.017 6.127 %k F)I|E 0.020 6.647 |k*x -12.4% -7.8% 0
0.017 5.952 |**x ZRE 0.019 6.481 |*kx -12.7% -8.2% 0
0.015 5.351 [¥*x BHE 0.017 5.722 |%¥* -11.1% -6.5% 0
0.018 6.418 |#xx =mEE 0.022 7.103 [kxx -14.2% -9.6% 0
0.015 5.153 |*** EBER 0.017 5.640 |s¥x -13.1% -8.6% 0
0.014 4.952 [**x EiGE 0.016 5.401 [#%% -12.8% -8.3% 0
0.013 4.411 [xkx BEXR 0.015 4.896 | %k -14.3% -9.9% 0
0.014 4,765 |*¥* AHE 0.016 5.252 |*¥x -13.8% -9.3% 0
0.010 3.610 [*** =EE 0.013 4.195 |Hkx -18.2% -13.9% 0
0.010 3.384 [xkx EREE 0.011 3.778 |#¥x -14.8% -10.4% 0
-0.002 -0.693 g 0.001 0.221 -397.8%| -413.3% 0
din(p65%kokunenro) 1.176 55.375 [*%k 1.122 49.567 |*¥* 4.8% 11.7% 0
6. din(kyosaik); #FHE (REZE) 64
obs 1363 obs 1316
R2C 0.158 R2C 0.155
D.W. 1.694 D.W. 1.698
HESTHARS [1991-2019 H#EETHARS  [1991-2018
2022FFEHTFHER 01N EEHTFHR TR (2022-2019)/ABS(2019)
3 tiE 3 tE 3 & (xDE)
[Constant -0.012 —9.422 |skx -0.012 -8.974 |k¥* —0.6% -5.0% 0
[din(p65*konenro) 0.526 15.963 |fokk 0.524 15.502 [k 0.3% 3.0% 0
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5.4 EEHXJRX b

5. 4.1 #iE<T/OFEFEM

1. ZAEPERSK

y=1-a-f
GDPP = TFP1*((KG" v )*(KP* . )*(L" B))

2. Cpn/Yzfk ; HE R
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) ; &R
Kpprod = a * TFP * ((Kg"y) * (Kp~(a-1)) * (L*B))
LRate R=LRate/100 - @pch(PGDP)

4. NetExp ; HifgH AR
GDPALLREG = GDPALL - GDPREG
NETEXPALLREG = NETEXPALL — NETEXPREG
DD = CP+IP+IH+CG+IG+ O

5. TOMmDOEFER
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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(EHE- &

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

2. din(kumiaif) ; FHAE ELRBE
KumiaiD3 = Seikanl1*12*YWH + Seikan2*14.4*Ywh

3. In(kokuhof) ; [E R REE;
KOKUHOC = RMedKKK + rmedk

4. In(kyosaifs) ; LA (EHIRRER) CRERE}
KYOSAIFSD = KyosaiS1*12*Ywh/16 + KyosaiS2*12*Ywh/16 + KyosaiS3*16*Ywh/16

X EFLFEMES. M5 AFELFMEA. £ OMIFES OB ERRE L2 AFE LT

KYOSAIFS €7 VEHE LT\ 5%,
KYOSAIFS = kokukyofS + chikyofS + shigakufS

5. In(rmedkkk) ; FFEEERFALT (EIfR - —fx, B, MA/HAT)

6. din(rmedkk) ; EEERIGIT FEIRBRHRHRIN A IES57)
PRMKK4  =p0004*PcMedA + p0509*PcMedB + p1014*PcMedC + p1519*PcMedD + p2024*PcMedE
+ p2529*PcMedF + p3034*PcMedG + p3539*PcMedH + p4044*PcMedl + p4549*PcMedJ
+ p5054*PcMedK + p5559*PcMedL + p6064*PcMedM + p6569*PcMedN+ p7074*PcMedO

7. din(rmedk) ; EARMEER (GHREREER) WA
PRMKXXX = p6569*PcMedN + p7074* PcMedO + p7579* PcMedP + p8084* PcMedQ + p85* PcMedR
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(B) I FEHRFT

1. In(konenf) ; JEAEFBLRBE}
KONENFD = Konenl*12*Ywh/16 + (Konen2*12 + Konen3*4)*Ywh/16 + Konen4*16*Ywh/16

2. In(kyosaifl) ; HFHHE (RUIRRHE) (REE
KYOSAILD = Kyosail1*12*Ywh/16 + Kyosail2*12*Ywh/16 + Kyosail3*16*Ywh/16
¥ EFABEIFHAEG, AABEINFMAE, £ OMLFEEA ORI 2 &5 L

72 KYOSAIFL €7 VA L LT\ 5D,
KYOSAIFL=kokukyofl + chikyofl + shigakufl

3. din(kyosaik) ; IFFG (RWIEEHE) #G1F
X EFRAGEIGEME, T ABEMFHG, oMt E o RBRERMT 28R L

KYOSAIK % E7 VAR L LT 2,
KYOSAIK=Kokukyok + Chikyok + Shigakuk
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(ORI KA R A

1. TAX; BiAaH

TAX = (K_SHOTOKU + K_SHOUHI + K_HIN + K_CUT + K_JURYO + K_SONOTA) + (L_HJN + L_SEISAN
+L SHOTOKU + L _KEIIO + L_seisonota)

2. FE,; MBI
FE=CGN-MKK-CFC+IGGN

3. MKF ; [E¥ - Iirrbast
MKF = KOKUHOF+SEIKANF+KUMIAIF+KYOSAIFS+KAIGOF+SENINFS

4. MKK ; [E#& - Ni#ERAr
MKK=RMEDK+RMEDKK+RMEDKKK+KAIGOK

5. PF; SHESIEEE
PF = KOKUNENF+KONENF+KYOSAIFL+SENINFL

6. PK; AWESKRE
PK = KOKUNENK+KONENK+KYOSAIK+SENINK
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5. 4.2 EHIRE
(MHits~ 7 o B
ORRFE T v

(WREEH

Hones EH4 =-Fiva Higa
Cp ERZ&EERH =Wl NEFTERBFAE TR
Cpn % HREREEEX BHAH NEFIERBFAE TR
DD ERNEE B5H (&)
ER FRER % author
FE BB BAH (&L
Futan HEREEE =Wl (&)
GDP #R 18 T 12 5l 2B GDP =Wl NEFTEREFAEFIR
GDPall E&EGDP BEH RERTEREFAEF]R
GDPallreg fth 3th 3£ 52 B GDP B5H (FERX)
GDPn' #R3E FFE 54 B GDP BEA MR REFAEER
GDPp ##5BIGDP =Pl (EEL)
GDPreg Hh i 5l 2 B GDP BAH NERTEREFHEF®R
Ip REMSEEE =Wl NEFTEREFAEFIR
Kg HEEARR YD BhH author
Kp RETEERI MY BAH author®?
Kpprod EMftEEARR MY IRREEN - (F&E)
Kyufu HEREEEEET =Wl (&)
L ERNMEEHR A NEFTEREFAEFIR
IRate 10FE Y EEFE R E Y % HARITI &R AT AR
IRate_ R EEE£F % (&)
LW EREREH A NEFIERBFAE TR
NetExp FliFEH A B5H NEFIERBFAEFR
NetExpAll EEHMBHA B5H NEFIERBFAEFIR
NetExpAllreg ith 45 52 B FES HH A BAH (&L
NetExpReg MBI SEE ML H A B55H NERIEREERHEF®
PGDP GDPTIL—%— - author
RMedAA EfiaftE =Wl author
RMedAD — ALY ERBHTE B5H (FERX)
w — ABEYERERM =Wl (&)
YwhE TE B RN BhH author
Ywhz®* ERERM -+ MEMS (XD BhH author
Yzfk KRETAI LS AT 1S B5H (E=3)
Zaisan BAEEFTTS (REH) B5H NEFIERBFAEFIR
Q) NEFEH

Hikea £ B Higa
Cfc E & ARRFE BhH author
Cg AT xR H & 2 =Wl RERIERBERAEFR
Cgn 2 BB RIEHE X N =Wl NEFIERBFAE TR
PCP RS HEXHTIL—3— - author
ctax’®? HERE = author
Ig 2N B 3 B AR AR =Wl NEFTEREFAEFIR
Ign % B RIEE E AR =Wl NEFTEREFAEFIR
lgg 2N [E E B A B (— AR BUT) B5H NERIERBEERAEFR
Iggn % B A RIE E & A B (— AR ERAT) =Wl NEFIERBFAE TR
Th ERE=E BHAH NEFIERBFAE TR

ZTOMOREEE =55M th

° (=L QM+ 5t E OFZEE) aumer
Oldrate = % BBEATESRE
Rexrate EEEHAEBL— 2005%=100 |IMF[International Financial Statistics |
RLW ERE-MEHLE - (B
TFP LEREEN O IILFI) TR % author
TFP1 SEREER O TE) % author
worldmp SR EA 10{8K JL (RE1{E) [IMFI Direction of Trade Statistics |

FE 1. NAEZH TGDPny 1. BURFHBR (B K OBUFERR (7B CTHAEH,
7 2. author [INPIFERMEILE GRFMEITEY) (H2HE GRmEHAY) R,

TE3. PWAEZHE Tywh) (3, B - MM R ORISR T AL,
TE 4. WAEZH TYwhz) 13, BUFHBR (FRBOF) K OB (7B T HAEH,

TE5. SMVEZE Tetax) 13, BB (hRBOF) CTHAH,

Ee. MEFMRAL & TREFEDBEL— M BET—F, TRESMIEET — 2 26/,




@) F=—FEH

ke EH4 BART Higg
da1980s 1980 KR4 S— (1980~ 19894 F=1) - author
da1990s 1990 FE R LUEA =—(1990~=1) - author
db INTIVEREA S —(1992~19944F E=1) - author
DIT YmEE BAES S— (2013 ELIZE=1) - author
Okidum PRSI — - author
DLS 1)— 23y 4 3—(2008~20104EE=1) - author
(4) Z D1
e T4 BART faufii}
o REEftEEERR NI REE - author (HEET = . £ EEREED)
B FEI DB - author ST . £ EEREED)
Y HEERA VIR EBEA-a-B) - author
OANDOHEE - FEiE T e v o
WNEETH
ke TH4 BART Higg
pop AO A
p0004 SEERmAD A
p0509 5EELL F10ERFBAD A
p1014 10FLL E14@RBAO A
p1519 15 L 20K FmAO A
p2024 20i% L E25 R A O A
p2529 2588 Ll F30EERBAD A
p3034 30 LLE3SmARBAO A
p3539 35 Ll LA0ERBA D A 3 38 2 [ [ 245
p4044 40RE LA EASEERBA O A ‘"“%’é;@’&ﬁﬁj R
2 : Ett=RE- AORREMERT
04549 Ao L0 78 AAL 2 [ B ADUSIA R HER A O (FAL30
p5054 504% LA E55 kAL A (2018) EHEEH) |
p5559 558 Ll F60RERE AL A 8
p6064 60k LLE6SRFBAD A
p6569 65m LA LT0mERBAL A
p7074 T0mULETSmAHmAD A
p7579 755 LA F80 KM AL A
p8084 80i% LI L85k R AL A
p85 85 L A DO A
p2064 20 LLE6SRBAD A
p65 65 LI EAD A
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(2) BB

OH S BT
(D REEH
Fik=3 T4 Bifr H
k_hjn BN B5H ERFTERTHTFRE )
k_shotoku &R B25H8 EfHT ERTHTERE
k_shouhi SHER BEH EfrTEfR T FERE
TAX men B5H (F&=R)
(DN ETEH
k= T4 BART H
corptrate SEANFRER % author
k_cut A BT =Pl author
k_juryo BEEE=ERh BAH author
k_sonota Z DD TR =Wl EfT ERTHEHRE S
) F=—FH
Fik=3 T4 Bfr H
Ctat BB E Y RIERR S S— (2004 FE~=1) - author
DIJOU TR EA S — (2007 E~=1) - author
GZD1 A S—(1994FE=1) - author
SZRD1 TSR A S — (1990~ 1994FE=1) - author
SZRD2 iSRS S —(1995~1998FE=1) - author
S7RD3 f)g?iﬁ%@s—m999~2005¢f§=1 . 20064 & _ author
YBD?! BEATE S S—(2000~2001 FE=1) - author

E 1. ZI—7%%% TYBD) 13, BURFEM (HJ7BOR) CTHEH,

@5 BT
() REEH
Hoges T4 k==X Higt
|_hjn EAERR B5EH s A ) BT ST EE 4R
| seisan S EYIZE NI (ZDHM) 5258 BIEA AR B HET FR
|_shotoku BEAMEER BFH s A 5 BATRERET 4R |
ONETH
2E THE B3 H gl
| keijo ZFDMDBFET B85H author
| seisonota HEICEINDZZDMDER =Wl BIEAT M ARB#E RIS
)HFZ—%&
B2E THE B s gl
JRD1 FEEBASI—(1990~1996FEE=1) - author
JRD2 FERHBAS—(1997~1998FF=1) - author
JRD3 iiof)%ﬁ!@ S—(1999~20055F FE =1, 20064 _ author
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(EHE - SEHBM

M RHREEH

Fik=2 T4 B Hi gl
chikyofs A AEEREFRE GEHRE) RiEH B5H author
kaigof NEHIE BAH author
kaigok NERA BhaH author
kokuhoc EfAT EFERETESBIFZFR) B5EH (EER)
kokuhof EREERIEHSE BhH author
kokukyofs ERAFEHFMEE GEHIRE) RIRH BAH author
kumiaid3 HEEERIBE—IRBRHELEAFTRMOE B5EH (F&EX)
kumiaif HEEERIEH B5H author
kyosaifs HFEME GEHRE) RIRH BFH (EER)
kyosaifsd HEME EHRE RIRHELERAERMOE B5FH (&R
MKF E&-TEREH B5H (F&=R)
MKK EfE- T B55H (FER)
rmedk EANRBHES B85H author
rmedkk HEERBT HERBREERMZILEES) BAH author
rmedkkk HEEHRGH (ER-—A&. BREE HEHTS) B85H author

) A s — o w2z L=

ceikand3 ﬁfg”””" B2 RR— R RRE R LE R E RN =5m (RE)
seikanf BAEAGGR)EEFRER B5AH author
shigakufs MEHERE EHZE) RIEH =Vl author
Q) NEEH

5 T4 ==X Higs
kaigo_r EENEBA B55H author
kyosaiS1 HFME GEHARE) RISFIZE (1990~19934 % (MABEHEER)
kyosaiS2 HFME GEHARE) RISFI 3 (1994~20024 % (AL HEER)

P FINFR S H =
kyosaiS3 SFRE GTMEIE) RIHE (20034 FE~) X L EROBAXFESERG
liakunen_r EEEFHA BAH author

= M P E P H
Ninte ., % Efﬁ?ﬂéﬂé [N EERRBERRHRE
PcMedA —ABYEERE 0F~45%) FH EXrEBiERERE ]
PcMedB —ABLYEERE (58 ~95%) FH EXrBiIEEERE |
PcMedC —ABYERE (10~ 145%) FH EEFBEEEERE
PcMedD —ABLYERE (15K ~195%) 8B EEFBEERERE]
PcMedE — ABFVERE (205 ~245) FH EXrEBiERERE ]
PcMedF —ABYEERE (2558 ~295%) FH EXrEaiEREERE |
PcMedG — A YERE (305 ~345%) FH EXrBiERERE
PcMedH —ABYERE (355 ~395%) FH EEFBEERERE]
PcMedl — ABYERE (405 ~445) FH EXrEBiERERE |
PcMedJ —ABYERE (4558 ~495%) FH EXrEaiEREERE
PcMedK —AZ-YEEE (505 ~545%) FH EXrBiERERE
PcMedL — A YERE (558 ~595%) FH B3 @i ERERE]
PcMedM —ABYERE (605 ~645%) TH EXEFBEERERE )
PcMedN —ABYEERE (655 ~695%) FH EXraiIEEERE |
PcMedO —ABYERE (10 ~T45%) FH EXrBiERERE
PcMedP —ABLYERE (75K ~T195%) T8 EEFBEERERE]
PcMedQ — ABF-YEEE (805 ~845) FH EXrEBiERERE |
PcMedR —ABYEEE (855 ~) FH EEFBEEEERE
roujin_r EBEEABM =Wl author
PRMKK4 EFERGHOZERE B55H (FER)
PRMKXXX Bk E ERIG T OIZRE(E BEH (FER)
Y — A e Hx ~
seikan1 gggtﬁm) EERIR—ARRIERE (1990~2002 y e m B
HERETTEEFR)
seikan2 BRERR)EZRKR AR (2003FEE ~) % LERBERRBIIMBEFREOR
[ |
seninfs fin B R & 18 (KIR) BEH author
sonotak Z DD EEKBT =Wl author
() F=—FH
B2E THE B s Hi gl
IKOUD B ERITE I —(2003~20074EE=1) - author
|kaigodummy N EASI—(2000~20024FF=1) - author
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(4 AHYFA T Y

MREEH
ke 4 By Higg
chikyofl hANFEEHFHE (RARE) RIEH B5H author
chikyok A NEEHFHE (REARE) T B5H author
kokukyofl ERAFEHFRE (EEHEE) RIZH B5H author
kokukyok ERABEHFMEES (EHRE) A BAEH author
kokunenf ERFEREH B5H author
kokunenk ERF&EH B5H author
konenf EAEHEREH BHAH author
konenfd EXFEFREHELERERMOIE B5H (F&R)
konenk E4FEREHT B5H author
kyosaifl HFHE (REARE) RIEH I=Vsl=) (F&ER)
kyosaild HFMES (RERE) RIEHFLERAERMOE BH5H (FER)
kyosaik HFHE (REARE) G4 BAH (&)
PF 2HEERER B55H (F&=R)
PK N EEHEA B5H (F&ER)
Ishigakufl EHFZAES (REZE) RIgH B5H author
|shigakuk MEHERE (RS A B55H author
(2) TR
ikes EH4 By Higg
kokunen EREESRBEH CETEFLEE) = BAFEHEEEH
kokunenro —ASBYEREEHEM M BAFEHEEH
konen1 EAFERIRME (1990~ 19944 F) % HERRFTERER
konen2 EAXFEEEERHE(1995~2002FF) % HERIRTIEEFR)
Konen3 Eé)ﬁﬁﬁ:ﬂﬁﬂﬁ: AR ER (1995~2002 y HeRBETEEER
. . BAFEEEEER
konen4 BEAEHFREHE(2003FE~) % EEeEal HREE
konenro —ABLYEEFEIET = EXrEEI S EREEEIRR
ps o a4 32 ~
; = sl 2% ~
kyosail2 SRR (R RIKE(1991~2000% % (ERABRAFEAEH)
kyosail3 HFME (REARE) RIEFIEE (2003~) % (ERABEHFHEER)
seninfl MERIKEEIER(ES) =Pl author
senink fin B RIEIEH (F£) B5EH author
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SE X

N PLRF
[HARDHEEA2022)
MR R 5
EREF R REARR b > 7 CERRL2BEFAME, ERBEFE—R FR23E3H R |
PN BERFRR 5 AL 2 e B B SE T [ SRR 5 B F BT
ME R AR RAEE) | [BEEBEARR Ny 7 #H#H ]
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