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[Abstract]
Using the firm-level data of the “Corporate Enterprise Annual Statistics (hojin kigyo
tokei nenpo)”, in this paper I investigate the capital investment behavior of Japanese
firms. I focus on the second-half of 1980s, and begin what I anticipate will become a
full-fledged study of corporate behavior and the Japanese economy during this period
and the following so-called “Lost Two Decades.”

Of the Japanese economy in the second-half of 1980s, immediately after the
time that is now commonly called “the Bubble Era,” observers have rushed to criticize
the investment behavior of firms and households as “bubbly”. They have seldom looked
at it squarely, much less subjected it to full-fledged economic study. Observers have
tended to diagnose the next long-term stagnation era, called the “Lost Two Decades”, as
the aftereffect of that "bubbly" behavior. They have suggested a wide variety of
prescriptions, and blamed the long-run stagnation of the Japanese economy on the
haphazard enforcement of these prescriptions.

The first aim of this paper is to pose questions about the basic premises of this
conventional wisdom, and through detailed empirical investigation liberate readers
from the spell cast by the expression of “the Bubble Era.” The expression has led
observers to pay excessive attention to land-related investment behavior and land-price
fluctuations. Instead, I propose to call the era a “Capacity Investment Boom Era,” and
urge readers to focus instead on the investment in “capital assets other than land.” With
this background, readers should be better prepared for a serious study of the Japanese
economy during this period.

In addition, this paper critically examines two points. First, the validity of two
assumptions that have played critical roles as the basic premise of the conventional
wisdom: (1) that banks occupy the predominant position and play a defining role in the
Japanese financial market; and (2) that firm behavior is strictly conditioned under the
binding constraints of bank borrowing. Second, the aftereffects of the “Bubble”,
symbolized by bank’s “bad loans” and firm’s “excess capacity”, have been the major
cause of the long-run stagnation called the “Lost Two Decades”.

This paper, together with Miwa[2011c], shows that all those popular claims,
using fuzzy but colorful expressions, are mostly hard to understand, and rarely provide
understandable logical foundation or persuasive evidences. This will then enable
readers to escape from their preoccupation with “the Bubble Era”, and begin a more

serious study of the period. In the Conclusion, I write as follows.

“The Lost Two Decades” is a period when, getting blind drunk in “bubble talks”,
symbolized by such expressions and images as “bubble”, “the Bubble Era”, and

“aftereffect or ‘penalty’ of the ‘bubble”, observers have wasted time and energy,



leaving the Japanese economy in the long-run stagnation. The basic aim and role of
this paper is to lift the research and discussion, diagnosis and prescription about the
Japanese economy out of such a long-lasting dreadful state. With this, liberated also
from the basic stance of the dominant view and the conventional wisdom that have
sought in “the Bubble Era” the cause of the long-term stagnation since the 1990s, we
are well prepared for fully beginning the study and diagnosis of the “Lost Two

Decades”.
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Bubble is one of the most beautiful concepts in economics and finance in that it
is a fuzzy word filled with import but lacking a solid operational definition. Thus,
one can make whatever one wants of it. The definition of bubble most often used
in economic research is that part of asset price movement that is unexplainable
based on what we call fundamentals. Fundamentals are a collection of variables
that we believe should drive asset prices. In the context of a particular model of
asset price determination, if we have a serious misforecast of asset prices we
might then say that there is a bubble.

This is no more than saying that there is something happening that
we cannot explain, which normally call a random disturbance. In asset pricing
studies, we give it a name -- bubble -- and appeal to unverifiable psychological
stories. Garber [2000, p.4]
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TEEX, LIRS
A B C D E F G
dland=0 dland<0 dland>0 total A/D B/D C/D
1983 864 248 132 1,244 69.5 19.9 10.6
1984 1008 284 120 1,412 714 20.1 8.5
1985 1033 289 111 1,433 721 20.2 7.7
1986 1081 330 121 1,532 70.6 215 79
1987 1131 355 102 1,588 71.2 224 6.4
1988 1165 362 134 1,661 70.1 21.8 8.1
1989 1297 413 120 1,830 70.9 22.6 6.6
1990 1401 458 155 2,014 69.6 22.7 7.7
1991 1484 404 205 2,093 70.9 19.3 9.8
1992 1513 367 190 2,070 73.1 17.7 9.2
1993 1590 341 226 2,157 73.7 15.8 10.5
1994 1745 290 197 2,232 78.2 13.0 8.8
1995 1742 303 211 2,256 77.2 13.4 94
1996 1646 301 207 2,154 76.4 14.0 9.6
1997 1607 313 194 2,114 76.0 14.8 9.2
1998 1625 306 184 2,115 76.8 145 8.7
1999 1564 263 187 2,014 77.7 13.1 9.3
2000 1526 237 237 2,000 76.3 11.9 11.9
2001 1491 228 234 1,953 76.3 11.7 12.0
2002 1525 209 239 1,973 77.3 10.6 12.1
2003 1616 221 255 2,092 77.2 10.6 12.2
2004 1614 226 282 2,122 76.1 10.7 13.3
2005 1554 223 298 2,075 74.9 10.7 144
2006 1506 271 229 2,006 75.1 13.5 114
2007 1392 268 197 1,857 75.0 144 10.6
2008 1566 264 195 2,025 77.3 13.0 9.6
2009 1387 230 193 1,810 76.6 12.7 10.7
Total 38,673 8,004 5,155 51,832 74.6 15.4 9.9
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TEIEEZE . v4=5
A B C D E F G
dland=0 dland<0 __ dland>0 total A/D B/D C/D
1983 174 17 3 194 89.7 8.8 1.5
1984 212 20 9 241 88.0 8.3 3.7
1985 213 24 10 247 86.2 9.7 4.0
1986 126 12 14 152 82.9 7.9 9.2
1987 122 22 7 151 80.8 14.6 46
1988 133 22 9 164 81.1 134 55
1989 131 23 7 161 814 14.3 43
1990 172 21 9 202 85.1 104 4.5
1991 161 21 6 188 85.6 11.2 3.2
1992 156 10 8 174 89.7 5.7 4.6
1993 163 11 7 181 90.1 6.1 3.9
1994 158 11 7 176 89.8 6.3 40
1995 214 14 8 236 90.7 5.9 34
1996 242 10 16 268 90.3 3.7 6.0
1997 200 13 8 221 90.5 5.9 3.6
1998 169 12 5 186 90.9 6.5 2.7
1999 162 7 0 183 88.5 3.8 1.7
2000 148 6 14 160 92.5 3.8 3.8
2001 145 10 6 160 90.6 6.3 3.1
2002 145 7 5 162 89.5 43 6.2
2003 171 5 10 187 914 2.7 5.9
2004 177 12 11 200 88.5 6.0 55
2005 174 10 11 197 88.3 5.1 6.6
2006 187 13 13 207 90.3 6.3 3.4
2007 153 11 7 178 86.0 6.2 7.9
2008 211 22 14 246 85.8 8.9 5.3
2009 188 22 13 210 89.5 10.5 0.0
Total 4,607 388 237 4,995 92.2 7.8 0.0
TEIEEZE . v4=8
A B C D E F G
dland=0  dland<0  dland>0 total A/D B/D C/D
1983 309 143 83 535 57.8 26.7 155
1984 331 150 77 558 59.3 26.9 13.8
1985 359 153 62 574 62.5 26.7 10.8
1986 357 178 54 589 60.6 30.2 9.2
1987 390 194 46 630 61.9 30.8 7.3
1988 421 181 67 669 62.9 271 10.0
1989 478 211 75 764 62.6 27.6 9.8
1990 538 212 77 827 65.1 25.6 9.3
1991 584 200 113 897 65.1 223 12.6
1992 627 181 103 911 68.8 19.9 11.3
1993 672 170 105 947 71.0 18.0 11.1
1994 744 136 95 975 76.3 13.9 9.7
1995 724 150 89 963 75.2 15.6 9.2
1996 625 132 93 850 73.5 155 10.9
1997 587 136 85 808 72.6 16.8 10.5
1998 605 130 91 826 73.2 15.7 11.0
1999 593 113 88 794 74.7 14.2 11.1
2000 585 101 101 787 74.3 12.8 12.8
2001 567 102 111 780 72.7 13.1 14.2
2002 566 94 105 765 74.0 12.3 13.7
2003 583 105 109 797 73.1 13.2 13.7
2004 562 100 129 791 71.0 12.6 16.3
2005 524 89 136 749 70.0 11.9 18.2
2006 525 93 99 717 73.2 13.0 13.8
2007 481 109 85 675 71.3 16.1 12.6
2008 535 91 75 701 76.3 13.0 10.7
2009 536 89 82 707 75.8 12.6 11.6
Total 14,408 3,743 2,435 20,586 70.0 18.2 11.8
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TENEEZE. v4=9
A B C D E F G
dland=0 dland<0 _dland>0 total A/D B/D C/D
1983 66 49 24 139 47.5 35.3 17.3
1984 69 65 15 149 46.3 43.6 10.1
1985 69 65 21 155 445 419 13.5
1986 69 76 19 164 421 46.3 11.6
1987 73 85 16 174 42.0 489 9.2
1988 88 97 15 200 44.0 485 7.5
1989 118 103 17 238 49.6 43.3 71
1990 111 136 37 284 39.1 479 13.0
1991 127 114 47 288 441 39.6 16.3
1992 146 116 43 305 47.9 38.0 14.1
1993 156 107 66 329 474 325 20.1
1994 200 111 66 377 53.1 29.4 17.5
1995 204 101 79 384 53.1 26.3 20.6
1996 211 119 1 401 52.6 29.7 17.7
1997 238 116 63 417 57.1 27.8 15.1
1998 211 128 61 400 52.8 32.0 15.3
1999 235 102 69 406 57.9 25.1 17.0
2000 239 99 82 420 56.9 23.6 19.5
2001 238 80 89 407 58.5 19.7 21.9
2002 248 70 89 407 60.9 17.2 21.9
2003 250 82 98 430 58.1 19.1 22.8
2004 237 62 107 406 58.4 15.3 26.4
2005 212 79 112 403 52.6 19.6 278
2006 208 105 78 391 53.2 26.9 19.9
2007 208 104 68 380 547 27.4 17.9
2008 197 93 66 356 55.3 26.1 18.5
2009 191 82 68 341 56.0 24.0 19.9
Total 4,619 2,546 1,586 8,751 52.8 29.1 18.1
BiEE SR
A B C D E F G
dland=0 _dland<0 _ dland>0 total A/D B/D C/D
1983 4602 1402 610 6,614 69.6 21.2 9.2
1984 4823 1462 583 6,868 70.2 21.3 8.5
1985 4767 1533 560 6,860 69.5 22.3 8.2
1986 5496 1550 627 7,673 71.6 20.2 8.2
1987 5625 1570 575 7,770 724 20.2 74
1988 5570 1614 545 7,729 721 20.9 71
1989 5715 1852 518 8,085 70.7 229 6.4
1990 6015 1921 486 8,422 714 22.8 58
1991 5863 2036 489 8,388 69.9 243 58
1992 6157 1802 498 8,457 72.8 21.3 5.9
1993 6505 1493 616 8,614 75.5 17.3 7.2
1994 6572 1329 645 8,546 76.9 15.6 15
1995 6564 1207 744 8,515 771 14.2 8.7
1996 6562 1207 685 8,454 776 143 8.1
1997 6415 1231 706 8,352 76.8 14.7 8.5
1998 6456 1157 720 8,333 715 13.9 8.6
1999 6106 1112 796 8,014 76.2 13.9 9.9
2000 6081 1067 833 7,981 76.2 134 104
2001 5774 998 929 7,701 75.0 13.0 12.1
2002 5845 811 981 7,637 76.5 10.6 12.8
2003 6133 804 1040 7,977 76.9 10.1 13.0
2004 6092 875 1138 8,105 75.2 10.8 14.0
2005 5906 836 1352 8,094 73.0 10.3 16.7
2006 6118 949 1061 8,128 75.3 11.7 13.1
2007 6079 951 965 7,995 76.0 11.9 121
2008 6061 945 910 7,916 76.6 11.9 115
2009 5424 653 870 6,947 78.1 9.4 125
Total 159,326 34,367 20,482 | 214,175 74.4 16.0 9.6
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BEE (45

A B C D E F G
dland=0 _ dland<0 _ dland>0 total A/D B/D C/D
1983 579 54 24 657 88.1 8.2 3.7
1984 693 75 20 788 87.9 9.5 2.5
1985 645 52 23 720 89.6 7.2 3.2
1986 746 65 28 839 88.9 1.1 3.3
1987 708 51 22 781 90.7 6.5 2.8
1988 730 55 15 800 91.3 6.9 1.9
1989 740 70 17 827 89.5 8.5 2.1
1990 809 78 23 910 88.9 8.6 2.5
1991 756 88 20 864 87.5 10.2 2.3
1992 805 61 16 882 91.3 6.9 1.8
1993 805 58 23 886 90.9 6.5 2.6
1994 780 40 20 840 929 48 2.4
1995 906 34 22 962 94.2 3.5 2.3
1996 1,115 34 17 1,166 95.6 2.9 1.5
1997 992 4 16 1,049 94.6 3.9 1.5
1998 855 21 17 893 95.7 2.4 19
1999 736 19 14 769 95.7 25 1.8
2000 694 23 6 723 96.0 3.2 0.8
2001 589 23 17 629 93.6 3.7 2.7
2002 623 19 11 653 95.4 2.9 1.7
2003 674 20 10 704 95.7 2.8 14
2004 643 25 22 690 93.2 3.6 3.2
2005 636 30 10 676 941 44 15
2006 662 31 14 707 93.6 44 2.0
2007 659 30 18 707 93.2 42 25
2008 621 23 17 661 93.9 35 2.6
2009 594 24 10 628 94.6 3.8 1.6
Total 19,795 1,144 472 21,411 92.5 5.3 2.2
MiEE 48
A B C D E F G
dland=0 _ dland<0 _ dland>0 total A/D B/D C/D
1983 1,333 535 259 2,127 62.7 25.2 12.2
1984 1,327 544 236 2,107 63.0 258 11.2
1985 1,373 527 224 2,124 64.6 24.8 10.5
1986 1,465 507 234 2,206 66.4 23.0 10.6
1987 1,527 539 218 2,284 66.9 23.6 9.5
1988 1,503 559 207 2,269 66.2 24.6 9.1
1989 1,518 594 176 2,288 66.3 26.0 1.7
1990 1,586 583 176 2,345 67.6 249 15
1991 1,609 630 187 2,426 66.3 26.0 1.7
1992 1,837 577 170 2,584 711 22.3 6.6
1993 1,985 465 195 2,645 75.0 17.6 7.4
1994 2,069 397 229 2,695 76.8 14.7 8.5
1995 2,073 348 241 2,662 77.9 13.1 9.1
1996 1,730 346 199 2,275 76.0 15.2 8.7
1997 1,789 318 173 2,280 78.5 13.9 7.6
1998 1,761 317 194 2,272 71.5 14.0 8.5
1999 1,732 320 210 2,262 76.6 141 9.3
2000 1,809 303 229 2,341 77.3 12.9 9.8
2001 1,780 309 251 2,340 76.1 13.2 10.7
2002 1,818 274 269 2,361 77.0 11.6 11.4
2003 1,913 233 285 2,431 78.7 9.6 11.7
2004 1,826 268 304 2,398 76.1 11.2 12.7
2005 1,742 263 362 2,367 73.6 111 15.3
2006 1,814 280 283 2,377 76.3 11.8 11.9
2007 1,794 254 250 2,298 78.1 111 10.9
2008 1,862 279 224 2,365 78.7 11.8 9.5
2009 1,763 158 241 2,162 81.5 7.3 11.1
Total 46,338 10,727 6,226 63,291 73.2 16.9 9.8
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g, va=9

A B C D E F G
dland=0 dland<0  dland>0 total A/D B/D C/D
1983 447 555 231 1,233 36.3 45.0 18.7
1984 493 589 236 1,318 37.4 447 17.9
1985 487 686 223 1,396 34.9 49.1 16.0
1986 516 657 234 1,407 36.7 46.7 16.6
1987 568 665 224 1,457 39.0 45.6 15.4
1988 619 693 220 1,532 404 452 14.4
1989 638 812 222 1,672 38.2 48.6 133
1990 705 891 190 1,786 39.5 49.9 10.6
1991 721 952 202 1,875 38.5 50.8 10.8
1992 808 888 234 1,930 41.9 46.0 12.1
1993 931 757 305 1,993 46.7 38.0 15.3
1994 1,025 708 308 2,041 50.2 34.7 15.1
1995 1,046 658 387 2,091 50.0 31.5 18.5
1996 1,092 662 384 2,138 511 31.0 18.0
1997 1,030 706 426 2,162 476 32.7 19.7
1998 1,082 662 415 2,159 50.1 30.7 19.2
1999 1,033 650 481 2,164 477 30.0 22.2
2000 1,033 596 522 2,151 48.0 27.7 243
2001 1,023 558 568 2,149 476 26.0 26.4
2002 1,145 408 628 2,181 52.5 18.7 28.8
2003 1,117 424 645 2,186 511 19.4 29.5
2004 1,057 425 711 2,193 48.2 19.4 324
2005 946 399 850 2,195 43.1 18.2 38.7
2006 1,046 459 667 2172 48.2 2141 30.7
2007 1,094 478 599 217N 50.4 220 276
2008 1,058 476 564 2,098 50.4 22.7 26.9
2009 1,118 338 549 2,005 55.8 16.9 27.4
Total 23,878 16,752 11,225 51,855 46.0 32.3 21.6

VI-3. fHEREZ W0

EHMAEMORBEBROFGESCIEI 2 R D572 0ODTE L U CTIRUISTEN SO NEBF A O
FBIfRE (%) OIEHTH D, LovL, MHBMREICIILFICR & el by, K
FCTCITERA L2V, & 51T, A 100 OIS ET T 5 0B NORFHTIZIA D720,

RENFEZE D vA=8 (2D T FARE FUTARA LI AR 2 880 S W 7= 22412 BRE L . dland
& dTLoan OFHEARE A 1986 FFE~1992 IOV TROT-—EHRTH L, WMz @E
U C—H5 L TROTAHBERENT 0.9975 TH 5,
dland&dTLoanDHEBAFREN: TEAESR . v4=8, dland<0, FY19867FY1992

1986 1987 1988 1989 1990 1991 1992
09789  0.5485  0.6441  0.6693  0.3556 _ 0.7375 __ 0.5616

EOHELRAMNCHBRKELBZ 5, 55kt @B THhsH, LirL, RO
MRERALE, 2205, AEIFEEO v4=8 @ dland<0 D22 B L T, dland & dTLoan
DOMNZEERWVEIR N ®H VD . Z 4T financial constraint 7358 < binding 72 & 3% (@& (@
A B HET S LT D Z LICITEERGEN S NIES S,
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VI-4. lland/TLoan ¥ X " dland/dTLoan D434 OHER -
AR & BRI (va=5, 8, 9 DH)

RENPESE, BUEZE, H - /i

wealth 238052/ S Wb VT L < Z8) (FR%)) T 2/% T, wealth Z0R &
% xR E FERE R LA LR TH D dland X° dTLoan 7% UL UIEHG 72l & 5, 2 AUASEIE
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EE DR 22T 720,
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binding T& ¥ | $RITHENE DML ATHENEDS T HIBE B 2 IR ERNZ ST 5 & 95 TiEE)
WEERI 2 ONARTEA 9,
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H DR STV,
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8. 9DH) IZRTHTH S,

dland OFF 523D < Koy & OXFETHERE T & AUL, 2 < OBENEERNE A 2 it
THM0, FEBORRHHE 2 Fhn L7221 T 4R, dfixedA 13X 0 TIERLSFEN T T AT D 2
EThHD,

19 ZhiC NElfE AR ) o TR GOhE ). THIREEEE] REEZMR D EBZND,
AFILTIE, LLED 2 50ORBE W5,
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HE R 2P dfixedAIZEBES
A B 9 D E F G
dfixedA=0 dfixedA<O dfixedA>0| total A/D B/D c/D
1983 276 3008 3330 6614 42 455 50.3
1984 287 3302  3279| 6,868 42 48.1 4717
1985 307 3452 3,101 6,860 45 50.3 452
1986 399 3266  4008| 7,673 5.2 426 52.2
1987 406 3,166  4,198| 7,770 5.2 40.7 54.0
1988 389 385  3482| 7,729 5.0 49.9 451
1989 368 4245 3472 8085 4.6 525 42.9
1990 484 4477 3461 8,422 57 53.2 411
1991 440 4,481 3467 | 8,388 5.2 53.4 413
1992 442 3527  4488| 8457 5.2 417 53.1
1993 493 2675 5446 8614 57 31.1 63.2
1994 527 2404  5615| 8546 6.2 28.1 65.7
1995 613 2639  5263| 8515 7.2 31.0 61.8
1996 664 2912  4878| 8454 7.9 34.4 57.7
1997 621 3040 4691 8,352 7.4 36.4 56.2
1998 715 2489  5129| 8333 8.6 29.9 61.6
1999 697 1937 5380 | 8014 8.7 24.2 67.1
2000 681 2256 5044 | 7,981 8.5 283 63.2
2001 633 2035  5033| 7701 8.2 26.4 65.4
2002 639 1,701 5297 | 7,637 8.4 223 69.4
2003 697 1,984 5296 | 7,977 8.7 24.9 66.4
2004 724 2487  4894| 8105 8.9 30.7 60.4
2005 712 2733 4649| 8094 8.8 3338 57.4
2006 750 2940  4,438| 8128 9.2 362 54.6
2007 769 2695 4,531 7,995 9.6 337 56.7
2008 676 2352  4888| 7916 85 29.7 61.7
2009 556 1,392 4,999 | 6,947 8.0 20.0 72.0
Total 14965 77,453 121,757 ] 214,175 7.0 36.2 56.8
B v4=5 dfixedAICEBR S
A B C D E F G
dfixedA=0 dfixedA<O dfixedA>0| _total A/D B/D c/D
1983 98 244 315 657 14.9 371 47.9
1984 97 332 359 788 12.3 42.1 456
1985 115 290 315 720 16.0 40.3 438
1986 124 314 401 839 14.8 374 478
1987 128 277 376 781 16.4 355 48.1
1988 110 337 353 800 13.8 42.1 44.1
1989 112 355 360 827 135 42.9 435
1990 158 342 410 910 174 376 451
1991 139 376 349 864 16.1 435 404
1992 149 293 440 882 16.9 33.2 49.9
1993 142 268 476 886 16.0 30.2 53.7
1994 158 220 462 840 18.8 26.2 55.0
1995 204 253 505 962 21.2 26.3 525
1996 296 321 549 1,166 254 215 471
1997 268 325 456 1,049 255 31.0 435
1998 240 224 429 893 26.9 25.1 480
1999 231 165 373 769 30.0 215 485
2000 221 157 345 723 30.6 21.7 477
2001 179 152 298 629 285 24.2 474
2002 199 127 327 653 305 19.4 50.1
2003 219 142 343 704 311 20.2 48.7
2004 214 152 324 690 310 220 470
2005 187 149 340 676 27.7 220 50.3
2006 201 169 337 707 28.4 23.9 47.7
2007 208 165 334 707 29.4 233 47.2
2008 185 142 334 661 28.0 215 50.5
2009 194 97 337 628 30.9 15.4 53.7
Total 4776 6388 10247 21411 22.3 298 47.9
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UE % v4=8. dfixedAIZELBRX S

A B C D E F G
dfixedA=0 dfixedA<O dfixedA>0| total A/D B/D c/D
1983 30 1006 1,091 2,127 14 473 51.3
1984 27 1058 1,022 2,107 1.3 50.2 485
1985 29 1117 978 | 2,124 1.4 52.6 46.0
1986 27 954 1,225 2,206 1.2 432 555
1987 30 991 1,263 2,284 1.3 434 55.3
1988 39 1200 1,030 2269 1.7 52.9 454
1989 24 1281 983 | 2288 1.0 56.0 430
1990 46 1346 953 [ 2,345 20 57.4 40.6
1991 47 1359 1,020 2426 1.9 56.0 420
1992 45 1100 1439 2584 1.7 426 55.7
1993 57 811 1,777 2645 2.2 30.7 67.2
1994 57 770 1,868 | 2,695 2.1 28.6 69.3
1995 57 878 1,727 2,662 2.1 33.0 64.9
1996 50 804 1421 2,275 2.2 35.3 62.5
1997 50 884 1,346 2,280 22 38.8 59.0
1998 57 663 1,552 2272 25 29.2 68.3
1999 50 579 1,633 2,262 2.2 25.6 72.2
2000 66 718 1557 2341 2.8 30.7 66.5
2001 73 629 1,638 2,340 3.1 26.9 70.0
2002 73 553 1,735 2,361 3.1 23.4 735
2003 74 656 1,701 2,431 30 27.0 70.0
2004 75 795 1,528 | 2,398 3.1 33.2 63.7
2005 76 896 1,395 2,367 3.2 37.9 58.9
2006 90 973 1,314 2377 38 40.9 55.3
2007 78 863 1,357 2,298 34 376 59.1
2008 66 776 1523 | 2,365 2.8 3258 64.4
2009 66 447 1649 2,162 3.1 20.7 76.3
Total 1459 24107 37,725] 63,291 2.3 38.1 59.6
B v4=9, dfixedAIZE DX S
A B C D E F G
dfixedA=0 dfixedA<O dfixedA>0| total A/D B/D C/D
1983 1 695 537 1,233 0.1 56.4 436
1984 7 772 539 1,318 0.5 58.6 40.9
1985 7 886 503 1,396 0.5 63.5 36.0
1986 8 719 680 1,407 0.6 51.1 48.3
1987 5 673 779 1,457 0.3 46.2 53.5
1988 4 948 580 1,532 0.3 61.9 37.9
1989 9 1,137 526 1,672 0.5 68.0 315
1990 4 1,308 474 1,786 0.2 73.2 26.5
1991 3 1,300 572 1,875 0.2 69.3 30.5
1992 2 1,012 916 1,930 0.1 52.4 415
1993 2 700 1,291 1,993 0.1 35.1 64.8
1994 1 595 1,445 2,041 0.0 29.2 70.8
1995 3 698 1,390 2,091 0.1 33.4 66.5
1996 11 861 1,266 2,138 0.5 40.3 59.2
1997 8 928 1,226 2,162 0.4 42.9 56.7
1998 5 783 1,371 2,159 0.2 36.3 63.5
1999 7 531 1,626 2,164 0.3 245 75.1
2000 8 649 1,494 [ 2,151 0.4 30.2 69.5
2001 16 602 1,531 2,149 0.7 28.0 71.2
2002 14 488 1,679 2,181 0.6 224 71.0
2003 13 593 1,580 2,186 0.6 27.1 72.3
2004 17 756 1,420 2,193 0.8 345 64.8
2005 20 910 1,265 2,195 0.9 415 57.6
2006 18 984 1,170 2,172 0.8 453 53.9
2007 17 895 1,259 2,171 0.8 412 58.0
2008 13 724 1,361 2,098 0.6 345 64.9
2009 8 470 1,527 2,005 0.4 234 76.2
Total 231 21,617 30,007 | 51,855 0.4 41.7 57.9

LLED 4 SOEMND, dfixedA<0  CHEFETIC TZOMOAREEEE] ZHENSE
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R L, =27 ® 1990 FEHEITIE 73.2% 25 E LTz, & DOKAEDD 1994 4EE D 29.2%2
AL, Wolz A 1997 FEED 42.9% 2 LH L=, 2002 FED 22.4%IIKF L, ZDk
e 0 2RI BR LTe, DR BIED -T2 va=5 07 T ATH [B O 1I2IHIFIE 40%
DKRHETHRE L., 2Dk, 20%MOKEIZ W CTHha ITIK T Lz,

7o & 21X VI-2 |27 dland<0 OO, fEHED v4=9 TIE, 1991 FE DO —
7T 50.8% 75, 2000 D 20%FEEOKEIC T T—E L TR T Lz, 40%5ROKHE
THERL L7z B OFFt) @ dland<0 OO, Z ORI O 205 2 il L5 088
L2 ONENEMBHTIER,

VIII-2. IfixedA & dfixedA D547 OHERS « ik & HAELR
— RGN 1 - /NG, AREIPEYE. EEREE. S DITBUREE. fEIRE

R REICE R EbE D05, BEEBS L OH - /NFEEs2 0 LT (v4=5~9) . RE)
PES L ABEREL XL L(V4=5, 8, 9., I HITHRELIFINEELMZD (v4=8, 9),

[fd3 3]

fEEIC OV T, lfixedA & dfixedA DR DOHERBEEDOWTHICONTH, L X
OFBHIE (va=5~9) D LD —ATHARNX =R ERZET R, BHEE v4=9 O —
REDIAICB W THERAZEH L, IV-4 [Z 7 & IZEI T 5 lland & dland D434 D
HERB R ORGSR & T %,

RENPFEZIZOWT, U@ C. FERO A G HICRA A D, £ OMOPEREF BT
% RIS B D ARA D AUT L,
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(1) fixedA DO/KUETRRFIHAM 28 U UIITFRAETHER L=, Zhicxi L, lland oK%
1% 1980 AL 5 2000 FFRAMEHE CT—E LT EA L, Z0O®%DUIKT L7,

(2) IfixedA & lland OWFHUT DN T 1980 EfTEF- DKL, 1990 FER DKL T
E5, lfixedA 1% v4=9 T % FlEl> 7=,

(3) 1980 L H-DKHETH S & v4=9 @ p90 T, lfixedA 73 40%FLHE TH - 7= DIT%f
L. land I% 10%58DOKIEIALE LTz, D%, lland 1Z 2003 FEHD 23% DIKHEIZ
M CT—ELTLEA L7, lland @ p90 @ & — 7 DK HEE lfixedA D p90 73 —E LT
AL L 72 KHEDIRIE Ry DKIETH > T2,

@) REFEOEREOMBETR D & MEEAEO THRAFEORE EIC HD 5

(land) X, [ZNLSOFBEEEE] A RO LEfIxedA) D55 LT OKHET
HERE LT,
(5) dfixedA D43l 1980 B HATIFINANT Y FREL . TOBRATY I/ LT,
ZONREZ =%, BRI L B HLOK O T X TITI@ET 5, 1980 FARE I RKE )
ST DINT Y X082 OH%ME/N LTz f1T dland (I b @B TH D, LaL, HERIC
A&, 1980 FERZEFTH, N7 Y XN RE Do 7o DX va=T UL O Z
AR BT,
(6) dland (22T H A DN T TN KE Do 72 1980 4R O R D va=9 IZPRTE L
TH#Ed % &, dland @ pl0 OHEHE KK & 78 >72 1991 FJET-24% Th -T2, =
W2kt L. dfixedA @ pl0 O E—727 1% 1990 HED-8%TH Y . p25 TH-3.9%. p50
TH-1.8%ThH -7, dland T p25 DE—2 T-0.6%TH Y, ps0 XIFE—-EHLTO
DOKUMETHER LT,

(7) VIII-1 I R 72 an < | #5E3£ 0 v4=9 TR T, dland<0 D& L, 1980 0%
DRI dfixedA<O DEFED LR ZIHIZ K E < TEIS DT TR o7, L L
EFAR— A DHEHME TR S dland 1T dfixedA & K& < FEl- 72, BINMEEK L &4
FHBICIER T 5 &, ZORMoOREESE T, L0 oeENTHEEICHL
THEFMICRE @B L RiHRE (THLAAOFREEEERE) [ZIRY Mo T
bV, EEHE T — L ETHESRIRBICH -T2,

®) (NoftimzEEICEL, () 2o EEAS EF LT Ens, A TH

DRz OFER L LT dland<0 & 72> 72 RELFE L Z &, Gi) BUlEHY % -
5] % fixedA OEIMN 72T 0T dfixedA<O 7267202 & (i) & 2T IEREHRE)

EREATND DL T HHi A BRI AIEEEEE) OISO Z & RFED FRIHRE))
ThHY ., FHREHIRGOD 2O 0E s bRIERED—IREEZD2O0%Y L b
%D (RFED TRIEHRE)) ZEex2ZBEIIANTIZO NIV b LYy, 29 ThD
EFTHUE. (DOFERIT. 1TREEEZOR LD THDLZ LTk D,
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VIII-2 B0 BEESED fixedA & dfixedA OS5 OHERIZEE4T 28K & . lland &
dland D534 DHERE & D il & A BEWT, REhEEAED lfixedA & dfixedA D43 AH D

HERIZ

%#éMT@I@Wa%Eﬁ#é

IfixedA & dfixedA OSARIZHOWTIL, BLUEED 7 — R L REEE. 2B L OEHRE (2
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v4=9 D/ — A Z SBRICE W M OEKTH D,
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3
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ARHEPEFETYH lfixedA OKHEL lland OKEEZ KX S BTz, 72 & 21X, v4=5 D
p50 % A TH . IfixedA (X lland % —E L C L - 7=,

dfixedA & dland Oo3Ai OHERE 2 FLCH | REIPESE BT 2 B3 I3 RLESR I LT
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REDS DA D/NT Y N2 DKM/ U0 dland ICH B TH D, Ll
BRI L2 & 1980 AR %21 TH, N7 Y XN RE Do =D va=T LI |
DBUL 7 Z ZTBR BT,
dland IZ DWW T H MM D/NT Y F N K E Do 72 1980 AL Y DIFHA D v4=9 |Z[RE
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ZAUZH L, dfixedA @ pl0 O — 7 X 1988 4FJE D-13%5H T - 7=, p2b TIiLE
—27 T dland OR300 EEISKREEH Y | p50 XTI HIZIE 0 DKETHERE -
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Dipd &b, 1980 B ORI O AREERET [HH#l) &E1 [ HHPANDOHE
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XIV. ek

There is a strong temptation to regard the poor performance of the past decade as
the beginning of a new long-term adverse trend for the American economy. It is,
however, too early to know whether such an extrapolation is really warranted.
Some of the poor record of the 1970s has undoubtedly been due to inappropriate
macroeconomic policies adopted during the Vietnam War, to the change in
production policy of the OPEC cartel, and to other disturbances whose impact will
eventually fade away. But the deteriorating performance of the economy may also
have more fundamental causes that will not automatically recede. Indeed, some of
the sources of our performance may now be so eliminated even in our social and
political system that they cannot be eliminated even when the causes of the
problem become better understood. It is clear that there is little hope of reversing
the poor performance that has lasted more than a decade unless the underlying
causes are identified and changed.

Many of the papers and comments in this volume point to the expanded
role of government as a major reason, perhaps the major reason, for the
deterioration of our economic performance. The government’s mismanagement of
monetary and fiscal policy has contributed to the instability of aggregate output
and to the rapid rise in inflation. Government regulations are a principal cause of
lower productivity growth and of the decline in research and development. The
growth of government income-transfer programs has exacerbated the instability of
family life and perhaps the decline in the birthrate. The low rate of saving and the
slow growth of the capital stock reflect tax rules, macroeconomic policies, and the

growth of social insurance programs. (Feldstein, 1980, p.2-3)
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HE OB LA L 2 OEEOFEN I — ARFCOERIZ L0 —JgEzl 7 ]
) ZIRE L TWDEIBENNAKRE, ZOSICBT 2 BUF OFFHERGEE RS O %8 « (K|
ROV T S ZHw[2011d] 2 B, [Jebiuiz 20 4] ORI Y ER SR FHER Lo ED 5
WIEERGSE R OFERIC L D72 & & 9 GRSV D A AR FmO BRI EICA O Db L
7pu, BEE LT, Griliches [2000]0 Chapter 5 %2,

38 [ H AR DR M O R E 2 2B OS] LT oM Me<MI x5,
LB A, ARDORNERZR THERIE) ARETEEZNIZZ LzZ &idkevy, Lo
L. [ RERFEOEDBEFEZZ « « « JEEMFICERT DL I 2O THIVUL, FHORE
PLEICARERZETH D, FAORD EZ A, BIFFRE TO HARRFIZ OV TBUN A0
O TG ) OFEICKRII L2 L1, TSEME - JEERYE ) Bk, T
iR & ERREGEHI, MERVERE) BOR, Wt [EEBCE) 1B 2 D@ NE&) 13X,
WL EREN S IF 721370 U< Tl L72Maiic &2, 2ok o7 HEE) OmEER L
2, TRREHERS | SREE R A b P EASN TWD X IR A5,
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