"B &

(Bt HRER)

* BRRE AL §9F =28 AT EiEe] FEk 1, BEBRHEKE

ZEEHE AL, AR £ B 28 2 QA Y M AEA FAtEG
o Ao AR - Feo =¥ 7led & #EE T9dyed duyes
HET HigEE A7l Bk g B3I



CE Mo
A 2 A RE - Bt FA Sl BB T
Bomxe] BEEERY 7led 4T s oS FIHR wks
AAIEI Sl
AAZ, 55 MEBBHETE 18T 258 Ao 71zsA
B gEsEEC oA HerREEES] TS BRIA 2
23, 7189 ATARE o8 EAAA #alZ vie} o] £V}
Y& AGAA At Eo AaTArE EASte Aoz g
on, 53 Waet Mg Edste 27MISES F44
g o] 83X D71H @K - HEoEEo] A2YPE 28 B
T do. g o] dAsTd dt F53 UM 1%EIES
MERT 2] HGNPH & 122JE S/t B oz Hxd A=
o] B7IE S ¥ 2o R Yehdoh
. EAE, aeA]] EREEEES S a7sHe AR Bo 2
2499 q2AE Lo disiA =25t wAERARA Tl

LA

or

49

ol
HAEHoF 31, a8,
+ 718 FarIgxL8dE 7
g 4L N AT HE TE 29 I
s HEY davt vt B3 FAId=ESUd FAF§ol
27190 g AL e A o, AR e B
= g Adete] Aoz Gujgoe s

o RES
A FANETEY] F42E fuste 422 AFe] FPsor & A




SEL - Rhe] BeEIES I Wt RE AR 99

<2 AA Bkt 2 At FA7F & siE A ERSEKR
OB A MRS ATEH A EE - &/ 5 B ERBURT
Brobo] MisEtE A LEAVF T8 HEREE dFH2 ok Ad
30o9dzte] f-Eluvel MEBCESS MAs] & o, 984 HilKEE
& 2] AFBA=ole e AgE HAWelA o]FoiA] gho
o ud HEFolHo] 9 —ikgE T4 Y BERRR#S 22
B =Ao] I FFE oo gt vut e dAdE A
= AJW A& oiad dFo] AAHY i, 1 AR BER
7] £ glo] @EeEFE A Yvhe SHAA AH ] AAt
Aol 7148 ok & 5 Aok

v HECEEC] RRHEEMS JE8S A FYstd et
A= Y FAoln, A2 FREITHIO
th a8 YA A AUXA J2A Fag A=A
ERES o Bikgmio]l AR FHHAL, o|E & &
Fargd el A&F o] AN RS EEE Yo AFH A

A rgo] AT AN Pk
E ah,

30
o
Oy
o
N
[
oy

°

o
AT KEEEY 948 dse A8 M2 984
ERSERE 3249 Q715 Fuis 8738kl Atk A
e A71zA715 Astet A RARAC] NSt BFHEE
oA, EE - 4B EIEMHA (optimal policy-mix)9 =
A Fo BAAA A7H Adrh, 22y e g ¢
AA Y QAR E v FRIEA] S 5 A9 BEARY 7F



100 KDIBSRBIZE $£17% % 45(199% AL)

o b olEd MEEGR 294 BEXETY] 238 ERE
ANzt A A A=) 7t o) 7o she, Aol B o
HEI e A8 43 FEFEAY qEALH TFEH
71235t o] APLG Lol B ook & Holtt

ARl ME olH T 71294 E AL ERREER FEo2A
o] A7) BHLEFS *—‘.“5}31 At A ZAAE 585 #
AMBGE SAC 7123 BROE SHA AP T3 4 BV
o g SdFEHE Fotstal HABREEEY 48 AxIn

Ao 1Y RABEURLS] #EE 3 AP Arix
TYPL LAY 75T SHAA FAE 7HE kel qiok
T g FEAETA ARG B AsE 23818 oA
ZES 2t gtow, wEbA B 22 A8 FY
FozA AT} 83 GEAFE EAVE A oF Tt
AR AMANM = BokemT MeMBlc ety #4AE 42
2 M- Ee] 98 ARER AT Aol o3 Bt
7 Aaetrs Bop SR AT FEHFSR AA S
Atk FaMEe] TAHUAE 2ok WEA SrEric] 23 4
BAFES AL ol#std 2 4FL AFHE Zlo] agH
EREHEES A3 a7=e Ao APA ZHJJrXﬂO]U% o 23
g3l mapEiks A7 oEe g oA 01 qd5o= 3
AAERY T ciHF A dhgetol E F U 70‘53}31

Aok, wpArow ANGS B L #mo=Z TAE

2
L o

£ B

ok

yo, o cu



B - & Bhe] REEL T Ml BESR 101

. BAEce] EnfASHn ¥ RBOR O BORRmRE,
1. BB el i

WEEES) ANAAE F2EdE setelr] gaHE o4
2 RPFEA] WE FEsoF drh. HEAQ ANAAG 5
A AANRLe F5e FALS /AT BEHES 58 4
< salale Ar1zAAAO = QA4Ho] FrbV 2} S2luele]
MBCESH£H ) Hrtel BEsle Tk AYEA o] dF &
E3 087k Yol $1, AHEAF od2isbx EAHSO] dol
Qe Aot MEkE AL MZe] o2 Helm AT o7
A oj| MY AZol TS olok shertol g Wate Qo]
Qe AN AU AE 22o] == dArh. A Mk
BEGHE Aol 2 4 Q= uhsh go] M £ A9
o 3 POz ste] AU Aol FAL olobrlste 2e] 73
A Adol AANG 25 A= sk

EifEs oA BBk AAFAE A9 Ao =R
RN 2o 5B Folel, B3] HEGESS 2 271
AR (AA) Sk Wre] ME (AT 7h @A WallerlE 947
7+ Sobo] mEEHE dolsle onE zeTh olm BIFEME 2
KRS st Wste gas] Ao AR sHH 2 AWA
o] ojpiivt ol W7ke] HiERLE (net wealth effect)e] &4
ol olaid UELlE REEYE 2 RET WaE Jehid "
= A=l ISLMEYIA B7te] 3 a7} 24T 49, 43

ot

1) By AP BrEE s (fiscal stance)E T}etslr] YsixE ZA7H
of oJ3) Hu E BES A AL gk BEuk® Adel stk



102 KDIBGRIAZ #8174 & 4581995 A-L)
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(1987. 1~1994. 4)

FA QA = —404.140.4486 (5 A0 571) +0.0816 (& FA B 2] 1)
(—2.15) (6.58) (1.10)

R'=058 DW.=2.30 s.e.e.=1,043.4

2. AR #EEMBUL fEtE OISt WRMMT

b

ASFAA HAEPHEIkE TAE ol§3 AFTEALS 19709 oF
o AzAEC] & Ftel gttt 2¥H HI 5ol 19949
H 2718 SEAFA SA7E A= wEE flon, 1987d
1/4%7) ©1% 9 B71E HA#MBlkE A5 95 gde] H2
ol ol o)]FoM A, Fwd #FA F
2ol AR E o] &3 B AT E o] shssiAch
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I 1/4879 AR AREL AR 17% = HE3L Ak At
71¢] AR RAPAHE 34.7~43.4%2) HPEL Holxm g}

AF7x1e] Azt FHAGFA AR E o] &3 AFEA A FH
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(R 1) 25 MBEAITE #8 (HaMEulice i)

(&% : %)
1/4 2/4 3/4 4/4
1987 18.1 25.3(43.4) 22.6(66.0) 34.0(100)
1988 17.0 23.5(40.5) 25.8(66.3) 33.6(100)
1989 15.3 20.3(35.6) 24.0(59.6) 40.3(100)
1990 11.6 26.5(38.1) 21.6(59.7) 40.3(100)
1991 15.2 19.5(34.7) 23.8(58.5) 41.5(100)
1992 17.6 23.0(40.6) 26.1(66.7) 33.4(100)
1993 174 21.1(38.5) 25.8(64.3) 35.7(100)
1994 17.4 24.7(42.1) 21.8(63.9) 36.2(100)
1995V 17.7 21.5(39.2) 25.8(65.0) 35.0(100)

5t 1987~94717+2 A E] FaEolw, 19959 dabg o) st MPEY.

(1972~92)
E7H35E=-0.1012+0.6020(2£ 455 ) +0.2251L(FU 7SS §)
(—1.98) (11.46) (8.99)

+0.0089(°d A #}2] #GNPH]&)+0.0734(GNP#)
(3.41) (1.43).

B*=0.965 DW.=2.38 s.e.e.=0.014
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(1987. 4~1994. 4) AR(1) 53
B 7445 E=—0.1440.02D,—0.01D,+0.10(Q F73%5)+0.19(GNP# )
(—2.84) (4.51) (—2.10) (2.24) (4.16)

+0.0023 (A7 2 AHu] & -1) +0.0029 (A 8 A A& 1)
(3.44) (3.49)

7) GNP diZ#olg] 71Zo] &g AE7\hu) 271358
de 7.

8) OLS F44ellx DW. BAXE 12101tk Di=88.2, 902, 9.3, 91.4 7Izte],
D;=92.2, 92.3, 94.4 7130l 1, vpmi=] 71zko] 091 pfwlwsrole), o] A A
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+0.0033(A 8 2} 2] & -3)
(4.39)

R'=0.837 D.W.=1.92 s.e.e.=0.0085 0=0.68

rE

387)9) MBI ¥ &)

23E % 292 @i Al
g: 7} 0.25%(1%-714), 0.31%
Rnog

1%$20E 453 o) E/hgsEe 7
0

9
A
N

14), 0.36%(3%713) Z7tsh= 2 yepdth wEbd 4

92 FAbs A BERE H] Eo A&EH F7te 3

TR 2 AU 0.2%EJES] EVMEE /A E Aoz Yeht

I AUtk BEFRTE 2SS 2dcte AL 94 AAIE vhet

Zol g X AR2A Aug F Avh 2T PE o3 AR

A BEGRT 23 F5adES GNPH Rz A dgotsd &
3

A&=dl, GNP Eﬂ—’?—t 2 FAAA 7} AojH ol BehH e ¥ oo}
o

fifo
<
Hd
[JO

buad

oeld BHANE FHHM,) T (FFE, 3B/ Ih)
g Agusz HARAS Ane vas) B AL e Fr2e g
ofth, BAH oz 9t BANES HWst b FaE Ws
5 w

o3 ]
= HA
2 REEESNAE HAHBIKE SAE d=A 32 BE42 579
A

oz weldh e AFH EREHESIA AR

9) APAHQ BB e dgdad 2AS flsiMe BRMBk Ao #
i BBk el ol &Folok gtk T2 BBk HdE ol & deE
M 7149 BT g 54 BEORERS et add 72 B
5ze] Eole GNP 43 gdd AgAe] EA7E sled, $2uzte
A ERHEGE 49 A A" e A € ¢ ok
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g AHAY Fadel Aolrt e & Yok R FAL Aol
MEGRT W il Mo B/P5E wEY ha 4wl o]
g Aviny] a4 e ol AFFSET GNPY WFnS FF
WEE S MERE 183 253 37182 39714 WEE
23 o HAEA Dok e grhlo

(1987. 4~1994. 4)

E7MIsE=—-0.2110.16(2 545 E)+0.25(GNP)
(—2.19)(2.37) (2.70)

—0.0005 (A & 2H4] &) +0.0023 (A 78 = 2] & 1)
(—0.42) (2.77)

+0.0033 (A3 A =8 —2) +0.0038 (A A & 24| & ;)
(3.32) (3.90)

R’=0.352 DW.=091  s.e.e.=0.017

E7MEsE=—0.191+0.14(d 535 E) +0.04(GNP#)
(—2.92)(2.03) (1.07)

—+0. 0348("535]"47}5)4-0 6119(F %35 7H8-1)
(0.13) (1.62)

~+0.0448(F5 815 7He ) +0.4733(F 535 7H )
(0.13) (1.53)

R’=0.315 DW.=1.04 s.e.e.=0.017

FEusol e 49de ARS dehis 714 ved A8
AN % #7149 R*2 vimsl nY MERE ¥5E o8 el R

10) £5557k8 W5el 49 ud 20 7120 i@ lagdsEe] TFH ook )
1, lagZolel wek AFFRAS o4 RSt 2 MaksE A0z et
w odriMe] BAEH ABe AS FEAE Ar Ae kW, T4
83 GNPR ¥5e} tgo] Q4714 AGAA Mot $53h ¥
o 2A5E Wt $A4 49 uwsl v o elel} ok
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7} 0.352% #iEE M4 F99) 0.3158 T & Aoz Jehtar )
g pW. EANE 2% 192 YehlA G & (spuri-
ous regression)? 7FsA2 ¢l Fo=E #AGEHY F A EF
o 9o} Br19] BrEr - sEEBEEe] 3 -FARI DA YERE
R 2 717ke] g At AJddAd g Aoz Hol
o, BERKE 0|88 A A W5 -BARNS} $A ey
e Qe Amuszie] AuBAs 2] HE Aoz B,
0.3 A=l R A7) & W g FHARRME A
Aro] Mg e Holt Zo= s ool & Aotk

olZ3r 2= BY F3F HFE ity oz A7tste ARTE
7 s Fo3k AgHSry) ofyUy, HAMEkE HIye S
Q) Q12 ® Tl B} ﬂ] A= 938 Axyt ady & 4 9ok

W BEEGE W5 F B/ES A9atE FoUFEN MK
HE WSE 18T 5 ok BEEE W52 HARElk )
AZE 2 T§A] HGNP vl &S 0|88 4% BV EY +4
e g gon, R} npoli 2 X8 Bole 5 MBS ¥
Fro] dugo] A3 gl Aow vehdr uehbd BEe B
m SEENE 2] YENE BEEE SR os Bkl
FEdof e 7)1Ee] A2 Axg o] wWAE 2 £ g
I;]_.IZ)

rir
ofN
L

rr

oL

E7MdsE=-0.1110.14(4 245 &) +0.11(GNP?)
(—1.04) (1.63) (1.41)

l

1) o714 44 d4she e 2AARE neiF o, R% A9 2}
o7} & 9uE 2+ AL otk RZ9) =y lagd] Zol, 47z, tE
A5 0] T3 E 5o wleh 2abd 5 ok

12) #25(1992) 01 ME AR zhely MEdE Wil F84S nax
o U 2E BEEE WEE ] REREHEY 27188 0188 &
o), E71A8E o] 88 IARLMAT 2135 FRdAE ABetx] o
& Aoz Ushta Yok
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=+0.0008 (2178 7+ =.H] &) +0.0004 (A1 78 7+ =81 & 1)
(0.49) (0.35)

-+0.0009 (A8 71 =11 & —2) +0.0020 (A8 F 2 H & —5)
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