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4 A3l 773l 19811 ~1984NV ] 34 77+

E D 27, HER REEGEHAE
(EARG < 1972 1 ~1984N)

22 vUire] MR ST E Stdeh (B 1D
3 (FE D2 AfFlet LRt W5 P
A ERFRE 0=0.79) IAel=le] FA o],
&Flet EE A T HEREE S =
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RD RUM IFP cP GNP GNP PGNP CPI
RD 1.00
RUM 0.79 1.00
IFP —0.13 | —0.38 1.00
CcP —0.25 | —0.54 0.90 1.00
GNP —0.19 | —0.41 0.83 0.86 1.00
GNP —0.43 | —0.20 | —0.20 | —0.22 | —o0.21 1.00
PGNP 0.72 0.83 | —0.47 | —0.56 | —0.43 | —0.28 1.00
CPI 0.76 0.70 | —0.23 | —0.29 | —0.21 | —0.51 0.85 1.00
CHAR £ 1974 ~1975 1, 1979V ~1981 [ A1 <))
RD RUM IFP cP GNP | GNP PGNP CPI
RD 1.00
RUM 0. 80 1.00
IFP -0.27 | —0.47 1.00
CcP —0.41 | —0.64 0.90 1.00
GNP -0.31 | —0.48 0.84 0.86 1.00
GNP —0.04 0.13 { —0.25 | —0.28 | —0.27 1.00
PGNP 0.76 0.84 | —0.53 | —0.64 | —0.51 0.09 1.00
CPI 0.73 0.67 | —0.27 | —0.36 | —0.27 | —0.12 0.82 1.00
(M < 1981 1 ~1984N)
RD RUM IFP cp GNP GNP PGNP CPI
RD 1.00
RUM 0.92 1.00
IFP —0.62 { —0.58 1.00
CP —0.57 | —0.71 0. 67 1.00
GNP —0.44 | —0.43 0.68 0.75 1.00
GNP —0.41 | —0.40 0.36 0.26 0.26 1.00
PGNP 0.91 0.84 | —0.71 | —0.61 | —0.51 | —0.65 1.00
CcpPI 0.95 0.90 { —0.65 | —0.67 | —0.49 { —0.51 0.96 1.00
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pC | —0.41 0.9 —0.63 1.00
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RD M; Mz DC D.C
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DC | —o0.57  0.99 —0.68  1.00
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RD M, M. DC | DC
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— _|_ —
C=4G,~n,i—x, — 7, w,—T,
Y/RK)W eoeereeresnesanencnanrae (la)
.I. J— J— —_
D,=U¥(i,—=,i—x, -7, n,—7,
Y/R)W eeeeeeesennneannnunneanans (15)
—_— + — —_—
LP:[’Gd—Tcs i—ﬂ,’, -, T,—7,

5) Tobin(1969)2] Bl A EHBE—EAHEL EHE
—Ee Mz A
6) BRI AT BES BB FHA AT R
o} RGN, 19859 BERES] AR
F BERFIY #EERE =21
In(CM/CPI)=—0.64—0. 23In(1+CPI)+0.27In
(—1.99)(—2. 83) (3.11)

(GNP)+0 77ln(CM/CPI) 1 —0.15D,—0. 04D,
(=5.95) ' (—0.65)

R:=0. 99 D W—l 7 S.E=0.04

In(DM/CPI)=0. 36—0. 92in(1+RD/100)—0. 26in
(1.16) (—2.17) (—1.37)

(1+CPI)+0. 16In(GNP)+0. 719in(DM/CPI)_,
(2.19) (11.80)

—0.09D, —0.07D;—0. 10D,
(—2.85) (—2.21)(—1.99)

R?=0.95 D.W=1.6 S.E=0.07

In(QM/CPI)=—0. 23+0. 26{n(1+RD/100)
(—1.23) (1.41)

—0. 61In(1+RUM/100)+0. 19ln(GNP)
(—3.82) (3.53)

0. 851n(QM/CPI)_;—0. 04D,—0. 04Ds—0. 90D,
(23.25) (—2.45)(—2. 24)(—2. 61)

R*=0.99 D.W=1.84 S.E=0.03
=}, HETES|7E 19721 ~1983N
CM:54BE DM:HESBEE QM EER
CPI : 1B EisE(1980=100)
GNP : B RR AL (S0EAEE)
RD : VEWE &S &F] RUM: FLHEET
D,, Dy, D, : ZEiDummy
49] Fisher effects] =& FESFI QS0 HH
BIGE Eedttld BEETY HEEEAE s
T A5E 24 F ATHTE, 1983).
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- - - o+
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Y/K)W ........................... (1d>

A9 RellA BE 312 FHFEe REESHRK
o] T duigct. = A3 EH(adding-up

condition) ¢ 2.X ¥ t}&& odE=rh

A+T+T'+&
=1[:f<id! ia Ty T Y/K)] ""“(2(1)
of _of _of of _ 0 --(2B)

P, — 0l om  om,

ukxl ek o 2 HREMHS] B5E (gross-substitute
assumption)-& o ste] HES FEE 1 K
EY BEBEZ HiA = B RKES skt
SMEEY BEKAEZR A= B KE

+ RO EE pgleh oA R(DE AEAME
o Wt Aelsty HELEFES F/HH
HRPAEERE nd o-g3} 2o

C=4G, i, 7,7, Y/K)Werorornee (3a)

+ —— —
DP:w(id, ia T, T Y/K>W """ <3b>

+
LP—]’(zd, i, Ty Ty Y/EOW -weeee (30)

+ +
P=Z=§<id, i’ T, Ez’ Y/K)W """ <3d>

909 Rl A igd, 7.0 (RS RES FF
AHAE B AR glov WELERES
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gk 2 HE R e SEEEC=
I p@EES 20 KeBEALE 1
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£Dp& 2o 2 ek KEMA EEEE
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el sht Drg 3R] A x gl —ERe] #
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2 EEESY BAaL mRERY ALRFkE
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ETEME BeFuet s e 554 9
ong e A #7E Fid FERS
< 293t RESE RETSRANA FHE
o] BA MEx Ees SUTe ERBFESDE
o Bt BEL-

Df:RL:MM ............ (4)

wh, R=#%BE®, L=%55E

8] Rell A #ESTHH (wage bilDE =
E108 ZpFeta el BESFS ok F Aol
th olE HEPoR [2E 5 2295
BRI 4ATE delste AEMEA =
2 (253 [E24% k] SRt 5
a# st YA @

oAl <FE 4] HEHEBEERTH 2 M EH
ER-& His] ¥a)

h

L

AIAE H=C+pDy+9D;

=C+D,+Lyeeeavenceceens 6))
WEBE M=C+D,+Di=H+1—pD,
RIS 7)Y » PRPNRINRNG )

XEE W=C+D,+L,+PZ
SHAPZ cveenererenneeeinenas D

FEAA A= HAHHe] LesA g7 AL

23

ol {3e] FEEREEREY HOAEAR (et wor-
th), PK+ £34 BRFAEE st FRA
Aolch =3 FEHEEKS BWIE=S510 H
g5l ez KEBHEFH THEHS
FERES 195t 2HR

whxleto 2 AEP HGERAS BRE H
HpE LR REWE LRSS A g02
eSS ol& AEMIAERC] BEGHE
B 5 ok PREHRLY REpHo=
ebdstr] #go] obd®  Hreksl  &elstx
BUORBIESIAE BESHS LRl
A HHTE ARE 57 = -Eelth

K

=4
.

=P, =P,
v, P=syE A%
P= B R LR

2. Biakr

BHEHIIS ofF sl IrEREer %K
mge e H HEEFS #lshlEFoR
A RS HEHES TJEd
gap) syl 2 geh KHidA HEES
o] TelZd 7ol o &dota BEshes A
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