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BYEVA, BEOBRKEREICBVLTRELT
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RABROBUREDLP 2, SHOBKEIER O
o1, 2ROy Ty —BUREhFL -~
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B 18 248 14F: 24F 14F: 24 145 : 24
1954 : 5 3.3:17.1 6.1:4.2 4,1:2.1 2,0:21
1958 : 4 48:74 74:46 34:1.8 3.0:28
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1 : Baily, Martin N, Comment Discussion, pp307, Brookings Papers on Economic Activity, 1:1993.
"Both George Perry and Charlie Schultze have told me(Baily) that they burned their fingers back in the
1970s arguing that the very rapid preductivity growth that accompanied the recovery from the 1974175
recession was a sign that no long—term decline in the productivity growth trend had occurred, when in

fact the improvement turned out to be ephemeral.
productivity optimism may be deja vu all over again.”

2: Baily{1993) pp3id—3158MH
3: ré]_t\ DP313
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As Yogi Berra put it, the current wave of
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Mamuneas(1994) D~ — ¥ 18 OB L Y f5R.
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Ehd, UL, COEIBELWEEDLET
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PTFo27 vavTid, TANEF-BREER
(K), & (L) icliA f Two-Level CE.S.0O4
EREHTE L, Ehdb oV o —EBEARD, %
NEA V75230 Fa7—THTE, 20
FERL 1900 FEMRUITKE oA BN B EFEICIEA
LTWaAT Edbhhd,
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Two-Level C.ES. A EMH TR EORAER
DREREA GO N ZIPEETH B, 1o &
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Oy 4 T —CTORBEREEER—-HEILRD Y 7
MESEDREIZ O | BEO T 2V — i st
T HHBOHERERT (B 22, VT rBE)
PTIERSNAEHROTRNIEE A 2581,

¥ 7 VEHRE ;19641993 (EF—4)

log(K./L)=—0, 14906 * log(PK~PL)~—0. 03937 *
(t—fE:1,9) (0.8)

log(PK/PE)+0. 11948  ++ereeveeee (1.1)
(0,9

R bar 5q:0.96, D.W.=2.0

AR_0=0,93616% AR_1
(34. 9
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log(K,/E)=0. 26605 % log{ PK_~PE)—0. 35490 %
(t—1fl: 1, 4) (L3

log(PK,/PL)+2, 57618  +vrerereeees (1.2)
(3.9

R bar 5g:0.93, D.W.=1,9

AR_0=0,95387 x AR _1
(18, 9)
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BWTR -1 T ERE®RT B, FIOFVWHETH
EER -SRI OB 2 BERHE 70 v
74 T —FE R AF—ME0 LRI LT, FY
K -TY7 P LTV S,

(2) (K, L) ®C.ESAERHOHETE

AR A+ OME L BRETHB O ES
ERETH L@ DOWERESB S,

log(K ~L)=-0, 18918 x log(PK_~PL)+
(3.2}

0, 12360 +-ccrerermrrererrsrasnniniaaniinnn 2. 1)
(LO

R bar S¢:0,99, D.W.;1.95

AR 0=0,93682% AR 1
(36, 2)
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UK, L)={axK#% *{—roh1)+{1—a)=[% %
(~roh 1)} * % (— 1 roh1) seeeen (2.2)

PUPKPL)={a%x *(del 1 ) *PK* % {1 —del 1 }+
(I—a)* x(del 1) % PL#* #([—dell)}
**{1/(1_(1311)} ............ (2‘3)

CDE &, dell =0, 18918 a={1 +exp(0, 12360
S del1)}=0, 3422, roh 1 =( 1 ~dell), dell =
4, 2860,
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log(U/E) =0, 02580 * log(PU,/PE)-+0, 03059

1.4 (L0)
*1og(PU/PE)[— 1 ]+0. 01892 *
(0.5)

log(PU/PE)[— 2]

—0, 00464 * log(PU~PEX — 3]
(0.1

— (1, 03554 * 1log(PUPE)[— 4 ]
(LD

—0.06923 * log(PU/PEX— 5 ]
(2.4)
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(4.2)
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(5.8)
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(6. 4)

—0, 14061 * log(PU PE)— 6 ]
(6,3)

—0. 11982 % log(PU/PE)[—10]
(8.0

—0. 07447  log(PU/PE)[— 11]
(5,6}
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42, 20602 rrerrreerrerenisnieniiaiaa (3.1)

(68.9)
=0, 73821 * log(PU ~PE) +2. 20692
(3.3
CEIBEE) wooreeeeerenrnmeerirnnon, (3.2)

5HSF 0 3IREEA.
R bar 5q:0.91, D.W.:1,68,

AR_0=0,50384X AR 1
(2.2)
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Fha
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(—roh2 )} % x(— 1 Sroh 2 Jrrrererieen (3.3)
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D&%, del2=0.73821, b={ 1 +exp(2. 206927
del 2 3}=0, 0479, roh 2 ={ 1 —del 2 ).~ del 2 =0, 3546,
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LY FREBIYZRFLTOEBEDICBAS, T
hE, 41D ROEHC 2208 I LA -
THNTR S,
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