|

) <

The University of Osaka
Institutional Knowledge Archive

Title NEVERFIDE Iz & BAIRIT O S RAFAET

Author(s) |=E®E, BE—

Citation |EMFALEEMZE. 1998, 3(1), p. 47-61

Version Type|VoR

URL https://hdl. handle.net/11094/3878

rights

Note

The University of Osaka Institutional Knowledge Archive : OUKA

https://ir. library. osaka-u. ac. jp/

The University of Osaka



DHEFIOE ST & HARFITOLRIF 47

NHIERFI DB SINE & H AT O SRR

Revenues and Expenditures of the Public Financial sector
and Monetary Adjustment of the Bank of Japan

HIE B

Shoichi Miyahara

Abstract

It is often argued that the government sector of the Japanese economy absorbs more
funds than the private sector, and thus crowds out private demands for capital. This pa-
per analyzes how the shift of funds to the government sector such as postal savings and
other government financial institutions affects the economy as well as the financial mar-
ket. In so doing, a comparative static approach based on the general equilibrium model
which includes the public financial sector is adopted. The hypothesis is examined empiri-

cally by using the Granger Causality Test.
F—T7—F : BEIre, BUFRSRIEE, SRS, WEETN, S5 Py —EHEBRT A b

Keywords: Postal savings, Public financial institutions, monetary adjustment, equilibrium

model, Granger Causality Test
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1 BEBRREOER
— LI & BRE—

G H R Y P
WREMETE —4,907* —2.560 —3.147* —3.779* —5. 313*
P—value 3.02E—04; 2.80E—01 | 9.54E—02 | 1,77E—02 | 6.41E—02
Lags 13 14 5 15 15
M L, L, Ls L.
HEMET R —2.659 —1.605 —2.380 —1.761 —2,600
P—value 2.53E—01 | 7.90E—01 | 3,90E—01 | 7.23E—01 | 2.80E—01
Lags 17 15 20 15 14
—WEEIC k ARE—
AG AH AR AY AP
WREMETE - —4,041* - —~6,811* —4,923*
P—value — | 7.69E—03 — | 3.77E—08 | 2.83E—04
Lags = 17 = 14 14
AM AL, AL, AL, AL,
HRERETE —3.286* —4,193* —4,390* —4,194* —4,041*
P—value 6.85E—02 | 4.59E—03 | 5.57E—03 | 4.57E—03 | 7.69E—03
Lags 15 13 14 14 17

fE%2 1. BARREIX. Augmented Dickey—Fullert&EIz & - 7-.

2. RPOM T BRI D 5 &) REEHIERARES B TEHEIND Z L 2ERT %,




60 E A HBORITZE E3EELS
F2 HMOREDRER
Ho:r =0 | Ho:T =1 | Ho: T =2 | Ho: r =3 | Hoi T =4 | Hol T =5
WRIEMETE 342,806*| 201.918*| 128,809* 70, 698* 36.135* 6.667*
P—value 3.21E—22{1,98E —12|1,20E —10{3.65E —06 2.91E —04(8.53E —03
BEL, BHI.77V Yy —OREBRERET 5 (G,AH, R,AM,AY,AP) ZERALTZ,
2., HFMSME L. Johansend b L — ABRIEIT & o720
3. BRO*I, RERFHD 5 REBRKETEHEINS Z L 2EIRT %,
%3 IovYy—HREERT X b OFER —Standard—
G AH R AM AY AP
G 1.086 0. 357 0. 002 6, 422** 1.499 0. 750
AH 2.779| 38.637** 0.454 8. 839** 3. 667 0.313
R 0.424 1,215 | 79142, 566** 0.063 1,169 | 34,084**
AM 8.962** 17, 725** 0.264 | 14,559** 3.916* 0.002
AY 6.018** 8.062** 0.668 7.349** 4,670* 3.221
AP 1. 668 1.267 7.071** 0,826 4,09* | 275, 228**
el ZRPORZEPHETHY. TEHD SHER~ORRBRETRT. B 1I%EE

KET, *B5%ERETHZ L EERT 5%,
2. ZBHuE. (G, AH, R, AM, AY, AP) THYH, LEEEZ L o777 — A,
3. HEHHIRIZ. 19744 1 B 51995612H,
4. F7DOREE. V2TV OBREEE (SBIC) & VHRE LTz,
SBIC= (L1=54,11579*, L2=54,27547, L3=54,61483, L4=>55,21896, L5=55,82145, L6=56.33659)
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F#4 770V —RHREBERT X MOFER —Case(a)—

G AH R AM AY AP
G 1.113 0. 042 0.014 5.126* 2.987 0.072
AH 1,981 | 24, 922** 0. 262 7.45%* 3.451 0. 029
R 0.031 0. 041 | 57940, 750** 0.218 1.274 | 37.209**
AM 5.597% | 14,316** 0.612| 12.022** 3.182 0. 053
AY 3.383 3.620 0.473 | 6.018% | 20,488** 3.203
AP 0. 967 0.811 2.742 2.706 2.874 | 131,971**
BE1l., EHOMFRIPHETH V. TEED STIEHANORREBRERT, * X1 %EE
KET, *BSUEBETHB I LE2EWRT 3,
2. 8. (G, AH, R, AM, AY, AP)ThY. 128iE=ER L o= 7r— 2,
3. MEEHHARTIZ. 19804E 1 A5 5199512H,
4, FTOREIZ., Y2 TNy OREHREREEE (SBIC) L YHRELE,
SBIC=(L 1 =53,89691%, L 2 =54,25149, L 3 =54,83227, L 4 =55,61899, L 5 =56,37199, L 6 =56.99402)
RS 7Yy —REBERT A b OKER —Case(@)—
G AH R AL AY AP
G 0. 325 0. 001 0.510 4.534* 1.516 0.910
AH 1.268 | 41,741** 0. 098 0.199 2.973 0.176
R 1. 360 0.609 | 61365, 039** 0. 027 0.466 | 18.926**
AL 0.014* | 18.194** | 14.358** | 15, 424** 2.359 0.046
AY 3.959* 8.385** 0.351 1. 697 3.512 2.746
AP 1.291 1.778 7. 700** 0. 693 4,074% | 276.567**
HBEL, RPOBEFRIPETHY., TEH» STIEHAOHRRBEETT, ** R 1%EE
KET, *BE5BEFETHBIELEKRT 3,
2. %ﬁbi\ (G, AH, R9 AL, AY; AP)T%D\ 12%&%%%&9?&’7—x0
3. MEETHARIX. 1974 1 B 5199512H,
4. ZT7DREIE. ¥ 27V DEREERE (SBIC) 2L VIREL T,

SBI= (L 1=56,94743*, L 2 =57,05430, L 3 =57,35501, L 4 =57,95097, L 5 =58, 49487, L 6 =59,00927)



