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log t regression

INRILE X, % . permanent component g;; . transitory
component a; |25 &
Xit = git + ay (1)

=12, common component u, &idiosyncratic component 6;;
|25 7%

gdittai
Xit = ( tﬂt t) He = Ojtle (2)
common component u, xR %
Xi S
hiy = — = t (3)

1 vN —1yN
v 2i=1 Xit 3y 2Zi=1 0it



log t regression

 REAIGIRA T \ZEIZT H7-8 . Hodrick-Prescott 7 JL
A—Z ANV IR BIERSZRE

_ (4)

e LITFTIX. CDrelative transition parameter h;, MUK B FE
ZiE>
e hDYOREILIVAEDHEERDE,

1

He =+, (hy — 1) (5)



log t regression
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log t regression
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Club convergence/clustering test
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Club convergence/clustering test
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Relative transition path h;
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log t test (1888-1936)

Period b | tp

1888-1936  -0.349 -2.448
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Club convergence and clustering test
(1888—1‘,9§6)
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Fig. 1. Number of Ordinary Banks, 1876-1945.
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log t test (HARE All)
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Period b _tp

1888-1900  -0.524 -23.937
1901-1926  0.075 1.359
1927-1936  -1.323 -23.571
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Club convergence and clustering test
(1888;11r900)
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Club convergence and clustering test

(1901-1926)
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Club convergence and clustering test
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Relative transition path flit
(1927-1936)
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