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[—1.99**][3.55**] [—3.00**]
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+0.15% (YDH,/PIH,) +255.8 X UP#LGH,
[5.04%*] [2.41%*]

— (0+540 XDum84~97) X (RLP,—UP#PIH,)
[—2.11%*] <AREBIFD

—847 % (HP90,_,/POP,)
r—1.76*] R2(adj)=0.88 Dw=2.09
A3, K EBEH4ESHEERRERAERME (IP90)  1971~1997

IP90, /KP90:_, =0.15+0.32 X Dum71 ~75—0.01 X Dum92 ~ 94
[27.7**][2.78**] [—2.32%*]

+(0.58—0.45xDum86~92) X (YDFP, /PIP,) /KP90;_,
[3.89**][—2.04%*]
—0.002% (RLP, — UP#PIP,) + (0-+0.06 X Dum71~92)
[—2.31%*] [7.60%*] AR%HIHD>
x (PLAND,/PIP,) R2(adj)=0.94 Dw=1.63
A4, FE FEREFEEM (JPY0)  1971~1997

JP90,/KJ90,_,=0.01+0.01 X Dum88~91
(2.31**][1.91%]

—(0+0.001 X Dum81~97) X (RLP; —UP#PJP;)
[—2.52**] <Ar¥dh#>

+(0.084+0.06 XDum71~75) X (AY90;-./KJ90;_,)
[2.32**7[2.36%*]

R?(adj) =0.84 Dw=2.05
A5, EE HE .Y -ExoWd (EX90) 1971~1997

EX90, = —58560—7175X Dum71~73+14.6 X USGDP92,
[—11.1**1[—5.68**] [22.8%%]

+(106.2+43.2XDum91 ~97) X ERATE, - (USPGDP,/PGDP,)
[6.81**][4.81**]

R2(adj)=0.99 Dw=1.80
A6. BE WME - —EXoEA (IM90) 1971~1997

IM90, = — 19860 — 3500 X Dum91~94+0.17 X Y90,

[—10.6**][—2.21**] [24.6**]
—(0+94.6XDum85~94+46.1 X (Dum80~84+Dum95~97))
[—5.47**] [—6.44**] AREKHIHI>
X ERATE, - (USPGDP, /PGDP,) R%(adj) =0.97 Dw=1.82

A7. #H #&%v— b+ (ERATE) 1973~1997

log (ERATE,) =6.43-1.34 xlog (PGDP,/USPGDP,)
[10.5**][3.09**]

+(0.07—0.07 X (Dum87~88+Dum93~95) ) X (RF; —RBy)
[5.16**][—3.62%*]

—(0.16+0.05XDum78~81) xXlog (—DALO,)
[—2.98**][—6.31**]

R*(adj) =0.96 Dw=2.06

7
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(B) MR
B1. R (TAXI)  1971~1997

TAXI, = —3819+2330 X Dum70~73—2253 X Dum91 ~ 97

[—4.47**][3.06**] [—4.03**]
4+0.09X Y, X Dum70~88-+0.16 X C; X Dumg89~97
[26.52% %] [44.1%%]

R2(adj) =0.99

B2. Frf8#i (TAXH) 1971~1997

TAXH, =—8308+3898 X Dum70~74+2392 X Dum88~91
[—7.18**][3.94**] [2.55%*]

+(0.13—0.02XDum94~97) X (YNH, + YAH,)
(23.2**][—6.30**]

R?(adj) =0.99

B3. HAB (TAXFP) 1971~1997

©

TAXFP, =764.1+6744 X Dum88~91
[1.36] [5.16%*]

+0.50% (YNFP, +YAFP,) +0.38 X Residual;_,
(12.6**] [2.84**]
R?(adj) =0.97

REEREHEIC L 2 EMEENER (§XTHH)

Cl. BEHftis (LPPB)  1974~1997

LPPB, =48510+5389 X (RLP; —RCA;) —18970 X RISK;
(3.22**](3.83**] [—2.83%*]

+1.10X (DDPB,_; + TDPB;_,)
[56.0%*]

+19790 X (RLP, —RB;) +791.5 X PLAND,
[3.25%*] [3.51%*]
R2(adj) =0.99

C2. [AfExET] EEEE (BPB)  1971~1997

BPB,/NASSET#PB,_,=—0.04+0.03 X Dum86~87
[—1.18][2.60**]

+0.04% (RB,~RLP,) -+0.03 X RISK,
[5.65%*] [7.34%*]

+(0.15—0.07 X Dum71~77)
[2.69**] [—4.56**]

X (DDPB;_, +TDPB;.,) /NASSET#PB, _,
R?(adj) =0.92

C3. NMaE% (FPB)  1981~1997

FPB; = —75630+ 7232+ Dum93+5723 X RISK,
[—47.0**][2.68**] [7.98**]

+120.8 X ((RF, + UP4ERATE,) —RB)
[—47.0%*] [2.68**] [2.98%%]

Dw=1.80

Dw=1.91

Dw=2.05

Dw=1.77

Dw=2.00
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+0.27% (DDPB,_, + TDPB,_,)
[82.4%*]
(D) ERMIMMIC L 28MBROER, BIUBATE
Dl. EHfES (RSN F% (TDP)  1974~1997

TDP,/NASSET#P,_,=0.35+0.03X Dum89~90-0.04 X Dum95~97
[32.9**][3.15%*] [—4.55**]

+0.002 X (RTD, — UP#PGDP,)
[2.37%*]

+53820 X (1/ (NASSET#P,_,/PGDP,_,))
[12.6%*]

R2(adj) =0.99 Dw=2.03

R?(adj) =0.97 Dw=1.87
D2. #fiir4 [F4ire] % (PDP)  1974~1997

PDP, /NASSET#P;_,=0.20—0.03 X Dum87~90
[20.0%*] [—5.80%*]

+(0.002—0.01 X Dum90~97) X (RPD, —UP#PGDP,)
[4.00%*] [—5.71**]

+0.04 X (RPD—RTD) —15870 X (1/(NASSET#P,_,/PGDP:_,))
[2.46%*] [—5.10*#]

R*(adj)=0.81  Dw=2.00
D3. REMAGRRFER (LIP)  1971~1997

LIP,/NASSET#P,_,=0.05+0.02 X Dum71~74
[2.23**][2.31%*]

+0.001 X (RLI, — UP#PGDP,) +0.004 X R#OLD
[2.36%*] [3.35%*]

— (5633 —231230 X Dum88~97) X (1/(NASSET#P,_,/PGDP,_,))
[—1.21](5.65%*]

R2(adj) =0.96 Dw=1.55
D4. BHEGRMREE (GLIP)  1971~1997

GLIP,/NASSET#P,_, =0.03+0.007 X R#OLD
[—5.87**][19.3**]

+ (0.00005+0.001 X Dum88~97) X (RGLI, —UP#PGDP;)
[0.47] [2.61**]

+ (2518—10940 X Dum88~97) X (1/(NASSET#P,_,/PGDP.,))
[3.37**][—5.35%*]
R2(adj)=0.99 Dw=1.99
D5. (EEEHE - B EBRAT2HEEL) (EATEE  1974~1997

(LPP, +LGP2,) /NASSET#P;_, = +0.37—0.04 X Dum79~81+0. 02 X Dum92 ~ 94
[8.55**][—3.45**] [2.06%*]

~0.06 X Dum96~97—0.004 X (RLP, — UP#PGDP,)
[—3.66%*] [—2.20**]

+3.50 % ((IH, +1P; +JP,) /NASSET#P;_,)
[11.6**]

R*(adj}=0.98 Dw=2.05
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