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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
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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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