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s B O &% (@
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THEEDED -7 GDP ¥v v 70T 73, BMEHDT 7 4 DFE, €7)VB
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EjiZs2iEd

Ly—Aa1 LI—2n2
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RNl
TN T = SEIE Ak 1
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[EFIVB:GDP ¥+ v 70T 73, BIFEBDT 7 3 DOLE
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Ly—2a1 LI—An2
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[% LY — 2 D]
RE it =% SEIE Ak e I 1
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ASRSUS IEERNY (TR 70 0) BT WE 2L RRLTWD, R
LY —=220505[06) LLY—2A1450 3% KREL, BUFHOEEME:
AR, 72, LY —A1 8LV — A2 DAL AL L, LYU— A
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HEDOMEN L, EFNVA LIFIZFEBETH .

EI3RICWE, wNaT - AL v F U7 - BTIVORKMEEM & B IZEHI



94 (94) 60% 15

[LY—al]
1.0+
|‘ ||u. ana |||||Iu aaalls A I 1 il
1985 1990 1995 2000 i
[LY—2a2]
1.0
|II- 4 I d e A, a
1985 1990 1995 2000 i

BOE5M #LTU—20¥ER 1) EFIVAOEE

ENDHBIHERL, ZIPOERTFT— I CRIHEENLIZL Y — 2D
A AR EN TV L, EFIVATIILY — A 10 ETAERIIB L2
90%, LY =215 Y =122 7 M BHERIZI0%, LI —2427
MBS AHERIL87%, LY=L 206 LY —A 112V 7 MY AMEREIBLE
13%THA. HINELT, 120OL Y=L —EEHTLE, FOLY—L4
ST DB DTRNZ LG h b, FLLY—ANY 7 NTAGE, £
EMEVZIEL Y =020 5 LY —A1NY T MY AMERNE V. ZOMEIIL,
ETF VB THRBETH L. TFINVA LETIV B OHEBEROHEERE I L, 15
BHEHEEFRBICEDLOTUTED, 22 TORHIRKENLENTHDLZ &
HEMIT TN D,

T LR HIEAR T — & 1Mo CRHE SN2 K L ¥ — L D5
HOWED, BEREF6RIIHMANTVEL, INFEFTERLLIIC, EF



B L BB T—< Va7 - AL 9TV 7 - BFNC L ABUE B RORE— (E—)  (95) 95

[Ly—a1]
1.0
0.5
1985 1990 1995 2000 4
[LY—22]
1.0
0.5
1985 1990 1995 2000 4F

FE6X #LYU—20HR (2) EFNVBOHE

WAPLEELZESHEET VB 2OEELZE6 KITL BTns, #
DOIE % A D &, 1985 LRI FIZL ¥ — 4 1 DIERIEH NS DD, Z D% 1980
EREED S 1992 F 12200 T~ 2 B SR T CTL ¥ — A 2 DRI E .

FOMH, 1993 EIZKERL Y =4 - V7 FPEESN, FRUBKIZZENRLL
eI AR L CL Y= A 1D HRE > T D I EWGhh. 12721
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Abstract

Shinichi KITASAKA, Government Expenditure and Public Debt: A Markov-
Switching Approach

The Markov-switching approach offered in the seminal contributions by
Hamilton (1988-1989 and 1990) is a convenient analytical tool for the analysis of
repeated and endogenous switching between regimes that exhibit some sort of
persistence. The application of this framework to the analysis of the fiscal policy
reaction function in Japan leads to our discovery of two different regimes, and the

one which prevails from 1993 to 2002 is a non-Keynesian regime.
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