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QD DZoIM MYY F=S AP £Xo| YL IS Heh K
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M A7t LE23(Japanification)Of| A ZZ2= nZ

o
= A
oA BOjLE dibdS M7= =-8E FO{0F ottt K erst ALt .

What is crucial is the correct diagnosis of the fundamental cause of low growth. Was
the problem facing Japan over the decades a temporary demand shock? The answer
is clearly no. The challenge was how to boost the potential growth rate when you have
a rapidly aging population and fast-advancing technology and globalization.

You need, somehow, to increase the workforce and their productivity. These problems
could not be solved by just shifting the timing of expenditure. You can only front-load
or buy time to a certain extent. This should have been a lesson we came to learn from
Japanese monetary policy experience...\What is worse is that prolonged monetary
easing tends to lower productivity growth by keeping inefficient businesses alive. In
essence, Japanification is the logical consequence of the wrong application of
mainstream macroeconomics.
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"There is plenty of room for monetary easing" in Japan, Kuroda said in a February 2013 interview, adding
that the BOJ could go beyond purchasing government bonds to include corporate bonds "or even stocks".
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Hicks(1937)0] 7|EkSE IS-LM 28-S Keynes7} "I, O|A} I 3}H o LHHO|
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OIE™M mgHFAHLIECE B0l Q8L = Kuttner & Mosser(2002)0| A E3F H*HH
Of &0 &2 F= 5 7IX| HAHLFZ, "ol MEZEE, &9 N84 &£

s Samuelson(1939)9| 7t& Q2| E 0|83t Z4 Q.
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The primary effect of a change in the quantity of money on the quantity of
effective demand is through its influence on the rate of interest. If this were the only
reaction, the quantitative effect could be derived from the three elements-(a) the
schedule of liquidity-preference which tells us by how much the rate of interest will
have to fall in order that the new money may be absorbed by willing holders, (b) the
schedule of marginal efficiencies which tells us by how much a given fall in the rate of
interest will increase investment , and (c) the investment multiplier which tells us by

how much a given increase in investment will increase effective demand as a while.

But this analysis, though it is valuable in introducing order and method into our
enquiry, presents a deceptive simplicity, if we forget that the three elements (a), (b), (c)
are themselves partly dependent on the complicating factors (2), (3), (4), (5)... (Keynes,
p.298)



KeynesOff o|5IH =3
A28 S LtEL,
2| §Xp 5400}

s= oM &= Z40

12Fo| Bl a0 A2 F
O 2N @it M 7K 23t - &
Z7|#HS(trade cycle)o| 2&A E/H0| X229 oA =2 E0]
7

= 1
|2IoHA| =tk 2ot QALY

—

I suggest that the essential character of the trade cycle and, especially, the
regulatory of time-sequence and of duration which justifies us in calling it a
cycle, is mainly due to the way in which the marginal efficiency of capital
fluctuates. The trade cycle is best regarded, I think, as being occasioned by a
cyclical change in the marginal efficiency of capital, though complicated and
often aggravated by associated changes in the other significant short-period

variables of the economic system (Keynes, p. 313).
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do Yiyq +dY: +
E[{ 1+6 t
~dT—da G = 35 =0 (6)

YoM 7r8E B2 =& O[&SHH, (7), )A1r 20| LIEFE 4 UCt
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77, t+i Tt+0)+ €Lt (7)
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Yre+i Teei) T €1t (8)

=5 0| A2t Mmool &0lg 08 O|Xt& rdf &2 random variable2 7HF5HA| E
™, (7)., @A 0 O|Xt22 FAte| ZHAQIC=Z FI7tg = QIC} (7A), (8A)AQ] O|XtE
2 SEf Z¥ol AlZt M= E 0|83 LIEILIA E|BE2, FEXAFEA0I0 IF0AS, S,
= S agL 2 Ao 3% Alx M E 8
O|2 I =tH AlEel 7Y Z7ig ZYsHoF stEz, 2t O|Atg2 11 i Ao
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@7, I TtHi+ @i, t+irt)+ €2, (7A)
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o

2 AL |Lucas(1990)0 A= Cash-in-advance 274 0|83t SEfE XA TS ES| Q=3 HZEE O
831 QICt "In these models, government open-market operations induce liquidity effects that lead to
interest rate behavior quite different from the behavior one would predict on the basis of Fisherian

fundamentals'.
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Of BXt& ECt X&HXHez A k[= 201142 DUMSIZF 71 EILS. S, (5A)
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X AN SAM2Z RHOIX|T OojHA 20|t 2dSsE WX Al

g a2 27] AXo| SAXH2ZE 7o/H 0|1 SHA0|H, SANHLE RN
=8 A= S0AM 7t 2 AUoltt .

8927|7t A3} gl 2008E 327|2 3t

=1 o
[m=] T
2H, HA 712 FE 71 SSEI XH0|HO| =S LEHHLE S8

rl

g H
2 SAHSE FoHP Bz UNREE XL GDP YEXZO0|MTE LIEIL
SR

S
Ch. o[22 S=F0Me SAH2E RolXQ #HaTt LIEILA| WHEC

2000.Q1~2019.Q3 2000.Q1~2008.Q3 2008.Q4~2019.Q2
c 0.0681 | 0.0724 0.0627 | 0.0523 | 0.0434 | 0.0406 | 0.0532 | 0.0595 | 0.0818
0.0025 | 0.0002 0.0020 | 0.0035 | 0.0051 | 0.0043 | 0.0883 | 0.0169 | 0.0099
Alog(TI_PV)(2) ) ) -0.3200
0.2907 | 0.2564
0.0089 | 0.0129 0.0039
Alog(TILPV)(1) ) ) -0.5462 | -0.5089 | -0.4957 | -0.5255 | -0.5136 | -0.4889 | -0.4620
0.5755 | 0.5750
0.0000 | 0.0000 0.0000 | 0.0003 | 0.0003 | 0.0001 | 0.0007 | 0.0004 | 0.0019
Alog(TI_PV)(~1) ) ) -0.5543 | -0.3664 | -0.4051 | -0.3591 | -0.5481 | -0.5384 | -0.5518
0.5090 | 0.5546
0.0000 | 0.0000 0.0000 | 0.0117 | 00043 | 0.0086 | 0.0003 | 0.0001 | 0.0001

2 AF0ME AIAZOIX|EE AAE 7|ZH0] EOM M AIXE & AIKF H4=Tt BO] 0| 8E|ER, SAHH

7old2 relsE 10%2 ot folds E7totA =L
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Alog(TI_PV)(-2) -0.2553
0.2116 | 0.2528
0.0356 | 0.0160 0.0114
Alog(GDP)(2) -0.9548 | -1.2757 -1.3096
03114 | 01715 0.1440
Alog(GDP)(1) ) ) -2.5956 | -3.2055 | -3.2552 | -3.1247 | -6.4178 | -6.3334 | -6.3647
2.3727 | 2.4919
0.0176 | 0.0099 0.0047 | 0.0012 | 0.0010 | 0.0010 | 0.0001 | 0.0001 | 0.0000
Alog(GDP)(0) ) ) -2.8242 | -0.0002 | 00725 | 02478 | -4.1845 | -3.7898 | -4.6421
2.6768 | 2.6681
0.0079 | 0.0057 0.0021 | 09998 | 09323 | 07677 | 0.0105| 0.0226 | 0.0052
Alog(GDP)(-1) ) ) -3.0309 | -2.1018 | -1.9491 | -2.1457 | 11274 | 09067 | 07837
3.1725 | 2.8692
0.0012 | 0.0022 0.0008 | 0.0236 | 0.0259 | 0.0136 | 0.5221 | 0.6010 | 0.6556
Alog(GDP)(-2) ) ) -2.7095
21290 | 2.4139
0.0361 | 0.0184 0.0057
Alog(GOV)(2) 0.4838 | 0.3321 0.3397
0.0389 | 0.1666 0.1388
Alog(GOV)(1) 0.6052 | 0.6191 0.5422 | 1.4057 | 1.3900 | 1.3548 | 01933 | 01591 | 0.1836
0.0086 | 0.0063 0.0168 | 0.0000 | 0.0001 | 0.0000 | 0.5152 | 0.5861 | 0.5375
Alog(GOV)(0) 0.4881 | 0.6817 0.6966 | 1.5669 | 1.3265 | 1.3063 | 04593 | 04582 | 04534
0.0377 | 0.0030 0.0019 | 0.0001 | 0.0002 | 0.0002 | 0.1139 | 01132 | 0.1262
Alog(GOV)(~1) -0.0727 | -0.0071 0.0134 | 0.8526 | 0.6061 | 0.7260 | 04221 | 04104 | 04147
0.7502 | 09743 0.9499 | 0.0315 | 0.0642 | 0.0292 | 01585 | 01562 | 0.1559
Alog(GOV)(-2) 01225 | 00577 0.1362
06122 | 0.7991 0.5254
Alog(Lf/P)(2) -3.2076
0.5474
Alog(Lf/P)(1) -0.5286 1.0640 0.4686
0.9077 0.7754 09422
Alog(Lf/P)(0) 5.8146 -4.0421 -0.5936
0.1840 03165 09367
Alog(Lf/P)(-1) 3.9857 -3.9229 -3.6519
0.3585 0.2898 0.5489
Alog(Lf/P)(-2) 2.7863
0.6200
Alog(Lf/P-MB/P)(2) 0.7347
03894
ﬁ E'BO/QP()((%/ P -0.8685 -1.1707 -1.4996
0.2686 0.1096 0.2615
ﬁg;%()((bf)/ P L o022 -0.0683 -1.1060
0.0197 0.9238 0.3584
Alog(Lf/P-MB/P)(- -0.5064 0.2683 -0.7090
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1)
0.5381 0.7191 0.5565
ZA)Iog(l_f/P—MB/P)(— -0.8099
0.3536
Alog(MB/P)(2) -1.0450
0.4734
Alog(MB/P)(1) 0.6436 1.6853 | 23609
0.6361 0.1596 | 0.3682
Alog(MB/P)(0) 4.3222 -0.7505 | 1.8422
0.0041 0.5300 | 0.4083
Alog(MB/P)(-1) 0.8136 -0.7229 | 0.9570
0.5473 0.5756 | 0.6930
Alog(MB/P)(-2) 2.7542
0.0948
Dum_S| 0.0593 | 0.0738 0.0730
0.0001 | 0.0000 0.0000
R-squared 0.6801 | 0.7127 07266 | 0.8239 | 0.8439 | 0.8480 | 07347 | 07391 | 0.7284
Durbin-Watson
at 1.1823 | 1.1478 1.2009 | 17357 | 17612 | 16534 | 14630 | 14518 | 14662
Prob(F-statistic) 0.0000 | 0.0000 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000 | 0.0000

<E 2>0ME <E 1>It ¥2| UNERN S|S0 F2002 S8
ChAl OIXFES CHX| oto, <E 1> AZEN Zitet K02 24 2
ch M7I2HS Ao MEEN ADONE ORE0 SAMoE folMel A
2 LIEILER] @3, BIZEEXS AIXt %, GDR HEX|Z0| SHHC

ch M%-£Ate] G| B4t SAHOE fo Mojn, FH A4o 3 B

A0]c}.

<E 2>9f <E 1>0| FM7|7 24 CfAto] ZHATYME ZEE D k0| HO|
LIEPHCH 2ERe HEXZ0| EANOR O/ 0|1, A4 237t Z3jA0]
0, QZEERL 9 GDP 40N EAMO® Qo/Mol Ml LiEtLD, 1 MeS
of XA+ 237} Ofo|l{A O|ch XO|HES BIZHEXFO] M AKX} BAON £
Aoz QOojxQl Mavt LIEHLIX| %7, 2SI Madl & 4 Qe 34E
2K, 52 2K ORFSOM EAMCZ QOO W4T}t ME| LIEFLIX| et
£ 7o|ct.

AR N4 772 IMF ARER O|ZOfA 0|2 289(7| o|F 7|7t 20081 4%
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71 O=% =28%7 MA Algez Ho ojz 7[Ze= Liso 23, AUHS
of d&l AlXtet §EX=0AM SAH2Z Ro[HOl BT}
A& AR S AR 7 SANHLRE RoHO|BEN, S22 £28 A=
O[xtE Hir= SAH2EZE H|F2HO|CL

n=2 =28%7 o= 7|Ztel =8 ZnoMes LS

o
Ab gig=, O2|0 GDPZF SAMLE 7o/ 0|1, FEX|

HO|Ct. Oxtg Hies SANLE HF2IHOIL.

Atol -l AIRE BL A

=
E
=2 SANH2E HF2

<E 2> OIZbEXLO| £3} CfAl AH2H|ROZA O[XHE

2000.Q1~2019.Q2 2000.Q1~2008.Q3 2008.Q4~2019.Q2
c 0.0806 0.0813 0.0449 0.0465 0.0806 0.0837
0.0000 0.0000 0.0112 0.0122 0.0004 0.0027
Alog(TILPV)(2) -0.2580 -0.2691 -0.5707 -0.5127
0.0134 0.0101 0.0069 0.0184
Alog(TI_PV)(1) -0.5865 -0.5900 -0.4434 -0.4240 -0.4692 -0.6741
0.0000 0.0000 0.0053 0.0102 0.0009 0.0004
Alog(TI_PV)(-1) -0.4926 -0.4932 -0.0986 -0.1041 -0.5825 -0.2784
0.0000 0.0000 0.4594 0.4380 0.0000 0.1008
Alog(TI_PV)(-2) -0.2187 -0.2368
0.0310 0.0210
Alog(GDP)(2) -0.6025 -0.6538
0.5212 0.4905
Alog(GDP)(1) -2.5549 -2.4976 -1.7290 -2.1767 -5.8123 -0.4067
0.0079 0.0097 0.1666 0.0951 0.0004 0.7988
Alog(GDP)(0) -2.4621 -2.6522 -1.5514 -1.3581 -5.2348 -5.6418
0.0178 0.0125 0.3221 0.4187 0.0014 0.0026
Alog(GDP)(-1) -3.1385 -3.3546 -2.3717 -2.1319 0.7489 -5.3080
0.0012 0.0006 0.0615 0.1048 0.6676 0.0083
Alog(GDP)(-2) -2.6416 -2.3322
0.0154 0.0324
Alog(GOV)(2) 0.3243 0.3585
0.1759 0.1374
Alog(GOV)(1) 0.7070 0.6826 1.0772 1.1407 0.1878 0.5028
0.0035 0.0048 0.0042 0.0032 0.5516 0.1299
Alog(GOV)(0) 0.5590 0.5402 1.8039 1.6934 0.4079 0.1476
0.0209 0.0261 0.0008 0.0025 0.2009 0.6692
Alog(GOV)(-1) -0.0145 0.0210 1.0446 0.9158 0.2537 0.3734
0.9474 0.9257 0.0210 0.0398 05110 0.2695
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Alog(GOV)(-2) 0.1245 0.1163
0.5883 0.6204
ATR3(1) -0.0207 -0.0108 0.0365
0.2569 0.4983 0.3499
ATR3(0) 0.0172 0.0065 0.0036
0.2583 0.6652 0.9260
ATR3(-1) 0.0147 0.0042 -0.0165
0.3540 0.7587 0.7160
ATR5(1) -0.0139 -0.0017 -1.8529
04192 0.9165 0.2361
ATR5(0) 0.0145 0.0012 -0.2991
0.3180 0.9398 0.8333
ATR5(-1) 0.0107 0.0053 0.7978
0.4777 0.6906 0.5722
DUM_SI 0.0638 0.0642
0.0000 0.0000
R-squared 0.6811 0.6751 0.8332 0.8281 0.7329 0.6299
Durbin-Watson
tat 1.1692 1.1576 1.4675 1.5364 1.3973 2.0576
Prob(F-statistic) 0.0000 0.0000 0.0000 0.0001 0.0000 0.0002

o gy SAH A
sAHLE 7olHQl 2u[FEXe| M

0 47 0
28 Lhrols S7Xo2 QX0 S8 XEE gCt shZewol sayMos
%

rnrr
nx
o
4m
Pl
=2

2000 1=7|0f|A 2008 3=7|7HK| H|EAS| 2FRAMAM = Lf S2HEX
#E 0|80tz ZR0A0Z GDP J2[1 FHEX|Z2| 1A dd A[XO AT &
A¥o=z Fo|XQl H=7t LIEtLIYD, O 0|0z Fo/XQ #H47f LIEFLEX] &

I

=Lt

20081 427|0fA 20194 3E27|7HX| MH|EXtO| ZEMQQIO|AS GDP 1 A
A H7L SAXCE |Fo|X OX[T, =H Aol £=7t 00| A O|Ct HHH
=]

SRAEL A A 1K AX #H2TF SAHLR RN ol FF A2 £
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£ B2i20/ch 2008 0|FY 2897 0|F, WEXBO| HHEXAE HEStD

C

_

g e ACH

$Q

<E 3> QHERO| o2t Y P2 FHAML
2000.Q1~2019.Q3 2000.Q1~2008.Q3 2008.Q4~2019.Q3
C 00121 | 0.0201 | 00130 | 00172 | 00180 | 0.0141 | 0.0208 | 0.0160 | 0.0146
01378 | 0.0340 | 01531 | 01944 | 01838 | 0.2259 | 0.0692 | 0.0685 | 0.2119
Alog(Tl_equ)(2) -0.1555 | -0.1835 | -0.1611
03573 | 02608 | 0.3408
Alog(Tl_equ)(1) -0.2814 | -0.3142 | -0.2943 | -0.4138 | -0.3145 | -0.1958 | -0.2419 | -0.2763 | -0.2832
0.0770 | 0.0353 | 0.0632 | 0.1888 | 0.2886 | 0.5802 | 0.1849 | 0.1697 | 0.1435
Alog(TI_equ)(-1) 01717 | -0.2392 | -0.1691 | 0.0040 | 0.0568 | 0.0385 | -0.2654 | -0.2766 | -0.2655
02237 | 0.0837 | 02302 | 09875 | 0.8106 | 0.8737 | 0.0884 | 0.0976 | 0.1114
Alog(Tl_equ)(-2) -0.1982 | -0.2269 | -0.2196 | -0.0872 | -0.0568 | -0.0698
01594 | 0.0960 | 0.1170 | 0.7043 | 0.8153 | 0.7629
Alog(GDP)(2) 00298 | 01772 | 0.0525
0.9467 | 0.6683 | 0.9050
Alog(GDP)(1) 05662 | 06172 | 0.6837 1.2620| 1.3871\ 1.0810 | 0.9738 | 06577 | 0.6105
01984 | 01404 | 01145 | 01902 0.0997 02609 0.0201 02836  0.3250
Alog(GDP)(0) -0.0615 | -0.1377 | -0.1434 | -0.6168 | -0.5594 | -0.3126 | -0.4769 | -0.3359 | -0.2881
0.8854 | 07397 | 07318 | 05181 | 05583 | 07551 | 03195 | 05254 | 05787
Alog(GDP)(-1) -0.0245 | 0.0413 | -0.0342 | 07842 | 0.7469 | 0.5951 | -0.0807 | -0.1177 | -0.2191
09533 | 09194 | 09328 | 03144 | 03348 | 04446 | 08667 | 0.8191 | 0.6581
Alog(GDP)(-2) 03655 | 0.6288 | 0.3694
03928 | 0.1196 | 0.3766
Alog(GOV)(2) 0.0016 | -0.0077 | 0.0116

0.9878 | 0.9347 | 0.9099

Alog(GOV)(1) -0.0775 | -0.0695 | -0.0895 | -0.3867 | -0.4222 | -0.3776 | 0.0018 | 0.0090 | 0.0081
0.4605 | 04943 | 03959 | 0.1639 | 0.0826 | 0.1538 | 0.9858 | 0.9314 | 0.9370
Alog(GOV)(0) 0.1168 | 0.1185 | 0.1051 | -0.2420 | -0.1624 | -0.3011 | 0.1905 | 0.2117 | 0.2090
0.2568 | 0.2494 | 0.3092 | 0.3679 0.5541 | 0.2924 | 0.0913 | 0.0642 | 0.0642
Alog(GOV)(-1) 0.1093 | 0.1181 | 0.1064 | -0.2941 | -0.3109 | -0.2680 | 0.2276 | 0.1951 | 0.2005
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02746 | 02222 | 02790 | 01899 | 02176 | 02433 | 0.0427 | 0.1000 | 0.0796
Alog(GOV)(-2) -0.1023 | -0.1324 | -0.0985
03069 | 0.1866 | 0.3160
B [
0.4901
T [
0.5450
ﬁéo/g()%/)*) B -0.2366 -0.5781 -0.2484
0.5352 0.3107 0.6213
ﬁé;ﬁgﬂ/ 1P) B -0.0426 -0.5201 -0.2561
0.9083 0.3826 0.5724
ﬁéc;%()ﬂ/g B -0.2558 -0.0133 0.3084
0.4930 0.9830 04921
Alog(L/P)(2) 1.2354
0.5953
Alog(L/P)(1) -0.8470
0.6663
Alog(Lf/P)(0) -3.0831 -3.7263 1.0088
0.0986 0.2143 0.6635
Alog(Li/P)(-1) -2.3902 -0.3579 -0.8947
0.1939 0.9080 0.7416
Alog(L/P)(~2) -0.8950 0.4584 -1.4624
0.6968 0.8742 0.5070
Alog(MB/P)(2) -0.2406
0.7058
Alog(MB/P)(1) 0.0855 -0.3922 0.6309
0.8869 0.7209 0.4830
Alog(MB/P)(0) 0.1405 1.0743 0.4256
0.8291 0.2985 0.5983
Alog(MB/P)(~1) -0.2078 -0.8740 -0.4729
0.7313 04532 0.5795
Alog(MB/P)(=2) 0.4267
0.5237
Dum_SI 0.0081 | 0.0074 | 0.0067
01991 | 0.1837 | 0.2504
R-squared 0.3038 | 0.3327 | 0.2941 | 0.3334 | 0.3246 | 0.3241 | 0.3733 | 0.3924 | 0.3943
Durbin-Watson
ot 16206 | 15430 | 16193 | 14703 | 16403 | 15604 | 14920 | 13819 | 13966
Prob(F-statistic) 03269 | 02073 | 03735 | 06540 | 06808 | 0.6821 | 0.1255| 00932 | 0.0905

<# 4>9| H|EX 20N S2HX|' CHY O|XtES 0|83 EAf. TH
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2= 0|8%t= FZA0AM 2HIEXS 1, 2K} AlX}
2Rt M AKX BT SANLE 7o/ OH,
Opo|LH 0| =1 5= O[X&S O|&3HA &=H
ef FAfeh Z2nt7b LEEFLC.

Q9% o,
Y A4 moE
OIRtES 0/8Y
931 20001%7] - 20081 3E7|0|AE i} 39S 0[RS Ol8GHA =
MH|EXtO| 1Xt M¥ AR L ARESIF SAHoR foHol, £Y A4
oo|L{A0|ct GDP HEPXIE0| 25 SAXOZ 9 0|0, GDP FH7
S5 Zoia 0D, YEXFY FYAL £3E OjO|HA O[ch O[XHE 4

25 SAHLE ROHOIXT FZA+ Fz= OHO|HA0|CE O[XtE

A4

4m rr

i 2H|

Ab7F opojH & A=, O|2ur HX[SHCh B A= =L

2008 357| — 20194 3E7|7K| MH[EXIO| HMQQS HO EXXHoZz
O|™OQl =Tt StLtE: LIEFLEX| Q=L HH[EXE Z8d5= K00 0=

8%17] o|7, 23| Hetsticta & + ULt

<# 4> gH[EX| S=t Ol At=H|E Ot

2000.Q1~2019.Q3 2000.Q1~2008.Q3 2008.Q4~2019.Q3
[ 0.0067 0.0089 -0.0034 -0.0077 0.0206 0.0203
0.3265 0.1973 0.6637 0.3772 0.0089 0.0106
Alog(Tl_equ)(2) -0.1334 -0.1538
0.3871 0.3287
Alog(Tl_equ)(1) -0.2255 -0.2351 | -0.5258 | -0.4761 -0.2400 -0.2506
0.1191 0.1088 0.0069 0.0162 0.1792 0.1604
Alog(Tl_equ)(=1) -0.2520 -0.2329 | -0.3606 -0.2811 -0.2427 -0.2516
0.0655 0.0928 0.0600 0.1518 0.1452 0.1192
Alog(Tl_equ)(=2) -0.2662 -0.2179 -0.2008 -0.1483
0.0473 0.1082 0.1673 0.3295
Alog(GDP)(2) 0.3825 0.2910
0.3611 0.4964
Alog(GDP)(1) 0.8994 0.7391 1.0121 1.1137 0.1089 -0.0744
0.0328 0.0805 0.0898 0.0797 0.8517 0.8964
Alog(GDP)(0) -0.1966 -0.1887 2.0294 2.2327 -0.3633 -0.2909
0.6554 0.6701 0.0170 0.0153 0.4685 0.5549
Alog(GDP)(-1) 0.1515 0.1166 1.0341 0.9085 -0.0980 -0.0096
0.7258 0.7917 0.0850 0.1467 0.8518 0.9849
Alog(GDP)(-2) 0.2792 0.2498
0.5183 0.5785
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Alog(GOV)(2) 0.0095 0.0125
0.9173 0.8963
Alog(GOV)(1) -0.0923 -0.0892 | -0.4637 | -0.5264 0.0457 0.0384
0.3456 0.3814 0.0059 0.0039 0.7291 0.7793
Alog(GOV)(0) 0.0931 0.0812 | -0.7366 | -0.8082 0.1318 0.1421
0.3602 0.4357 0.0011 0.0010 0.2554 0.2130
Alog(GOV)(-1) 0.1028 0.1138 | -0.4519 | -0.4546 0.1414 0.1682
0.2598 0.2339 0.0122 0.0174 0.2221 0.1438
Alog(GOV)(-2) -0.0628 -0.0726
0.5004 0.4594
ATR3(2) -0.0209
0.0089
ATR3(1) -0.0027 -0.0132 0.0163
0.7131 0.0972 0.2772
ATR3(0) -0.0065 -0.0310 0.0008
0.4078 0.0002 0.9524
ATR3(1) -0.0032 -0.0219 0.0193
0.6082 0.0027 0.2213
ATR3(2) -0.0045
0.4830
ATR5(2) -0.0161
0.0307
ATR5(1) -0.0020 -0.0110 0.0154
0.7777 0.1670 0.2996
ATR5(0) -0.0030 -0.0289 -0.0015
0.6853 0.0004 0.9214
ATR5(1) -0.0048 -0.0237 0.0128
0.4198 0.0014 0.4372
ATR5(2) -0.0055
0.3762
DUM_SI 0.0049 0.0058
0.3433 0.2783
R-squared 0.4112 0.3770 0.7357 | 0.7089 0.4194 0.3973
Durbin-Watson
stat 1.5597 1.5635 1.3814 1.5474 1.4882 1.4669
Prob(F-statistic) 0.0383 0.0869 0.0021 0.0044 0.0591 0.0862
(2) ZH AARE
ARA=7t S2HIMO| O|Xts BiIgtE &3 &80 &S F= HWHUE T A2 o
A geo d2 U BEX 54+ E2E Lot SoPEM =2 2F 718 E= MA
Hol MY 54 olz0s S=P3M0| 5400 IS = 428 24510 ag



¢ AHABH #= WolM otg 207t § 3

£l RUCHAcemoglu, et al, 2012; Se-Jik Kim & Hyun Song shin, 2012;Carvalho,

27t UL EXp 29| 2 HAHLEZR Mi HESYZ 0|ZB0| HAZN 2ye=z
2014; Carvalho & Tahbaz-Salehi, 2019).
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