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Response to Generalized One S.D. Innovations 72 S.E.
Response of DAPTPRICE to DAPTPRICE Response of DAPTPRICE to DM2

Response of DM2 to DAPTPRICE Response of DM2 to DM2

O %5 4 1dolA Sl F4el disl] oflgE AA 714 A9 wt
4715 AQslaly AlF7 A A3} shd Mol 25 0] EgE

O 1o H|g| o}tE A 714 A4 FA
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N

Variance Decomposition of DAPTPRICE:

Period S.E. DAPTPRICE DM2 UTILGAP
1 0.508647 100.0000 0.000000 0.000000
2 0.674003 97.32264 0.564718 2.112644
3 0.773998 94.69165 3.201639 2.106710
4 0.812091 91.58259 6.476136 1.941278
5 0.821967 90.95768 7.112656 1.929668
6 0.836634 89.20834 6.890955 3.900701
7 0.858149 87.03783 6.602864 6.359308
8 0.894621 83.58431 6.811954 9.603733
9 0.930049 80.27881 7.647743 12.07345
10 0.948477 78.77956 8.126385 13.09406

Variance Decomposition of DM2:

Period S.E. DAPTPRICE DM2 UTILGAP
1 0.294981 0.038133 99.96187 0.000000
2 0.304991 0.440319 98.10535 1.454329
3 0.309790 3.280602 95.21290 1.506497
4 0.318872 5.551657 92.57724 1.871104
5 0.340060 13.24231 84.98290 1.774790
6 0.355809 15.62197 82.75616 1.621879
7 0.363415 17.59420 80.85059 1.555209
8 0.369682 19.58622 78.89288 1.520893
9 0.377022 21.22900 77.12220 1.648802
10 0.387173 23.09768 74.47908 2.423235

Cholesky Ordering: DAPTPRICE DM2 UTILGAP
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IV. £ HAYE 210] aH|
1. B¢ ¥a19] oA (paradox of debt) ¥ 7]& 52

[0 =7} AA19) 5-A(total debt)= FA -4l (government debt)2} W17+
A (private debt)= -robal, WIIFERE Al 71997 Al (business debt) 2}
715l (household debt)Z = o+ Sl

O ZA7IWsoel wet A1 FHAE dslof she YA FFFA
o} WA 7 4F B A (trade-off)oll 2
- oE o, 2aF AAIAE AF 1950 IFE 1980 T 7HA] wl=re] =
WEAAKGDP) thu] A 86%0lA 32%% EUANL o]Zlo] 7}
SAE A RIZE o] A3 2 HH ) (re-leveraging)©] EAF7|
et
- FA s SRR dib] YIREEAE 55%ClA 101%E st

olefgt LI RIZHEA S sideEb AR A =7k

3191-3(Vague, 2020)
O TESE WIS (private credit)d] 7= A4S B HAlE 2431
; 14 e aesiA

AEA7171 Slst D4 QAAIRE Wz 2491 Ax

15 3 Ae 2oy AA A w6 B E oPIgt

- A S A7) A S RIRE Aok s A AX A Ak
A FA o= 2HskA 9w P A= g RHEA
Al°Kprivate debt contract) O = HAZAE A5, AAAEAZ HFLE 3§

&8k 94 731 0 S(Turner, 2014, 2015)



O 7HARA 2] Adde w=2ar] fslide 7Hee] mia4 74
1 & 538y 28 AR AAT 3 AXNAAT SRS 9
= ZI5A, AR PR Bl adE et e
[ &8 % (Financial Balance)?! 7]+ &-52|(The Fundamental Identity)°]
TEe goto] ®IZL AR, 22 sle] i 1w e ES
OGDP=C+1+G+X - M 3)
- &, GDP: =UIFA:KGross Domestic Produc)t, C: 4H](Consumption),
I. FAKInvestment), G: “d%AZ(Government Expenditure), X: T&
(Export), M; “~%(Import)
OGNP=C+1+G+X — M+ FY 4)
- & FY: 3819 QA 5(net foreign income accruing to nationals)
OGNP —C—T) —1 = (G—T)+ (X — M+ FY)
- T: ZA|(Tax)
O ol WIXHES 7HAS} 719 EoE W,
A%(S: Saving): S=GNP — C — T =S+ Sy
FAE T =1 + I
- 73%+7|(CAB : current account balance): CAB = X — M + FY
O — I+ — )+ (T —G) — CAB=0 (5)

- & £ 7I%(firm), h: ZMl(household), Sy 71GAFI-E(the gross
retained earnings of the firms), I, : TEI5AKgross residential

investment)
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