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The central theme of this study is "goods/firm turnover and firm pricing
behavior during deflation™. In order to deepen our understanding of the background of Japan®s lost

30 years, 1 focus on the turnover of goods and firms. In terms of goods, we observe a frequent
turnover of goods, while in terms of firms, it is pointed out that the rate of business openings and

closings has remained low. In this analysis, I conducted theoretical and empirical analyses on the
effects of turnover on prices and economic growth.
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