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Ty \BREE EE | RE | S-W | T |FEEE EE | KRE | SW

1984.9 | 0.78| 2.33| 3.34|10.99| 0.46| 2.67| 4.68| 1.83| 5.64| 0.85
1984.10| -0.30| 1.13|-2.39| 6.56| 0.64| 2.49| 527 1.57| 5.43| 0.83
1984.11| -0.11| 1.27|-2.67 | 11.45| 0.54| 2.48| 5.60| 1.43| 4.62| 0.84
1984.12} 0.20| 2.12| 0.40| 8.96| 0.64| 2.25| 6.33| 1.61; 419 0.83
1985.1 | 0.11| 1.46| 0.13| 4.30| 0.85| 1.88| 5.88| 1.30| 4.13| 0.86
1985.2 | 0.57| 1.38| 2.55| 6.33| 0.60| 1.79| 6.50| 1.24| 6.12| 0.78
1985.3 | -0.02| 1.68|-3.33|15.76| 0.59| 1.50| 6.61} 1.90| 6.96| 0.73
1985.4 | 0.06| 1.08|-1.91| 8.10| 0.67| 1.45| 7.14| 1.64| 5.56| 0.77
1985.5 | 0.28| 0.83] 0.37| 2.92| 0.72] 1.56| 5.64| 2.38| 9.14| 0.79
1985.6 | -0.02| 0.80|-2.73|13.56| 0.69| 1.84| 528| 2.74| 9.64| 0.72
1985.7 | -0.08| 1.53|-1.81}13.01| 0.57| 1.78| 5.38| 2.71|10.81| 0.76
1985.8 | 0.15| 1.57(-3.65|21.73] 0.54| 1.61| 4.14| 1.17| 2.33| 0.87
1985.9 | 0.85| 2.82| 4.59|24.62| 0.49| 1.69| 3.95| 1.35| 3.70| 0.87
1985.10f 0.35| 1.93| 2.85]15.98| 0.61| 2.33| 3.82| 1.66| 3.28| 0.84
1985.11| -0.44| 3.04|-4.47123.43| 0.48| 2.00| 3.06| 1.45| 4.54| 0.91
1985.12] 0.24| 0.55| 2.01| 3.36| 0.70| 2.04| 3.58| 0.82| 3.08| 0.93
1986.1 | 0.59| 1.43| 2.28] 4.62) 0.62| 2.53, 4.73| 0.56] 2.76| 0.89
1986.2 | 0.65| 1.80| 2.19| 9.53| 0.75| 2.61| 5.32| 0.07| 2.86| 0.90
1986.3 | 0.16 1.14|-0.64| 6.49| 0.77| 2.78| 5.04| 0.76| 2.09| 0.91
1986.4 | 0.22| 1.62| 0.38| 4.73| 0.76| 2.95! 5.05| 1.19| 1.89| 0.89
1986.5 | 0.71| 2.76| 3.23|14.24| 0.58| 3.37| 6.01| 1.17| 2.36] 0.88
1986.6 | 0.00| 3.28|-2.96|11.63] 0.57| 3.39| 6.49| 0.85| 5.11| 0.86
1986.7 | 0.02| 0.75}-0.89| 6.84( 0.71} 3.50| 7.00| 0.07| 6.52| 0.83
1986.8 | -0.04| 0.55|-1.19| 7.70| 0.74} 3.30| 6.13| 0.90| 5.11| 0.87
1986.9 | 0.43| 1.42| 3.22|11.70| 0.56| 2.87| 6.10| 0.65| 2.88| 0.94
1986.10( -0.37| 2.29| -4.56|24.92| 0.50| 2.16| 7.94|-1.49| 7.72| 0.84
1986.11| -0.04| 1.29|-2.13| 5.77| 0.69| 2.56| 7.06|-0.68| 4.62| 0.86
1986.12| 0.08( 0.73|-1.36]10.79, 0.72} 2.40| 7.28|-1.09| 5.49| 0.84
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(E 3) ERS FHFHEME X BiE

A&7 HEF A&7 HEZ
= z =
(4) | (%) 4) | (%)
1. # 1.10 | 0.70 [i22. st 1.46 | 1.08
2. WE 1.04 | 0.89 [|23. 2=9H - M= 2.42 | 1.60
3. #lom 1.03 | 0.63 ||24. ALK 1.42 | 0.75
4. ANF 1.04 | 1.18 ||25. fk# - A 1.68 | 0.91
5. Kk - IBE 1.01 | 0.97 ||26. Z1EM# IR 1.43 | 0.64
6. RE 1.03 | 0.99 j|27. A% 1.57 | 0.83
7. MhBE - ek 1.02 | 0.75 ||28. #ifRk 2 AdAHl& | 159 | 2.09
8. W . X} 1.27 | 0.68 ||29. Bz 1.22 | 0.69
9. % - k¥ 1.54 | 0.70 ||30. FREEEEAHM 1.94 | 1.10
10. JE%H 1.35 | 0.77 ||31. {R{EEERAIE][ X 3.56 | 2.20
11. & 1.18 | 1.19 ||32. &F 1.82 | 1.80
12. (£fm#& 1.19 | 0.98 ||33. XEE 1.51 | 0.85
13. EEH 13.44 | 2.99 ||34. #3E - R 1.09 | 0.55
14. AKEHR 4.65 | 3.33 ||35. 3@ 2.85 | 2.16
15. #&¥} 2.14 | 1.69 ||36. @15 5.38 | 3.39
16. —#RE 1.74 | 0.80 ||37. BEF 1.45 | 1.09
17. RERRE 1.65 | 0.17 ||38. &HE 1.11 | 0.60
18. BB A 1.19 | 0.89 {[39. 24} 7.33 | 4.04
19, REHRIHFAES 1.29 | 0.61 |/40. 18I 1.70 | 1.68
20. #E 2 #apsa ) 1.62 | 0.73 |41. FEH 8.07 | 6.23
21. RFEXH 2 1.81 | 1.83
ojAl {Efgo] I WHE W Lnp}  FOo2 W=, F T
S 112 o, OIF 2AZe ek Ael (29 419 0
otk tniel mECl W 1~2% oA WaL e she
2o BHE 53 2 %o MEES olT gt Aol o A

i

(FBH TogaiEe] s (F 3) #x). 29 a B &
Aol TE*%OI H3k2] @i aAH e 7t 53] AW &

B3 diiE dX3e € 5 itk & kEH, 2, BE, ER
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[1978], Blejer[1983], Gerhaeusser[1988], Mizon et al.[1990],
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skew = 0.160 +1.428 inf, ~ R*=0.220
(0.902) (8.223)

skew = —0.750 + 4.180 inf — 0.954 inf?, R?=10.438
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o #ARJAL AEE BEL e AXNBA BN 5o B=
3t Je A9 v wEHAFER (menu cost theory)& vlE o]g]d
BT BB BEES AAleHE o]Eolatn & & Qth

AR 7S A9 THEEN ®REFECT S WA B3 Fe7

e o2 sHE wld 24l doldE 2 Aol7h 3Ue

1. E2RIER ME RR

Bt o] ¢hd3d] AlFZ ol o] 7HdL Lucas(1973) 4 Sargent
and Wallace(1975)°] 9l =4¥ 49 RESEIS] ARmsEEHE
#¢(monetary misconception theory of business cycles)$] &7t
< o]F = Holth o] nye] o3 WEY BE&S JAY 2S5
oty mEhA] o] olE2 MIES] WEMS /MYl ot AET
o HEG AdFo] T8 ek &) wEo EH EFHANA Y
=

ol dojuth A ou gREHHT 4902 Y
FAR G q A71FE7} B AL %f"‘ﬂ FEERHRER
ohe} AWAIgol e ErmmEl TaEo]l e LwkH
e Aue) BE wjrold. = MEEAMEREe] We o 13i0] A
24 98 Wl MmEEHES] SIS s AAA Ay
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2ax 2a}7] WEe] Aol B71FE7) HARTE Aol
QoA AR EismEe St A5 A4AAEe] kel of
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B3} ERAAT) e AMle AAEY sHae wge)
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o2 SNHA d v A 22 FUHA olfrt dvtn A
Hot AAe A7 37t EZFHE At 7837 o] g7
wj ol 7Hd dRkHl FH ERGMHE 7Pgste RHol g Fd
A FAertete Aol At ® &4 o2& Lucasth
Curkierman(1984) & {##ER EIXBRHES 43t AFREC] 18
o] o]&& AMATI= Hl JoiA EFIERES] SAi7T SEemEkE

19) FZn g THlx Z7S olFE BRS SHMHFEROIT. = BEWE
kg Oigt S A2RE FHAEHS W7 ZUFAT o)L BimE
= 71971 gelFo)7] wiol o}F# AAZE zkx &3 E57& 3 (random)o]
glgte Aol i o] ZE o 2 HE HEEiE S5 (policy ineffectiveness)
o] =&Hh

20) Mizon et al.(1990), Rae(1993) =.

21) Z8y} Ball and Mankiw(1995)+ & &£39 E3x7} 712994 dota 7}
AstaL ojgo] 718 A7 v wERY gt dZds dZdnE 7}
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o oA HFI B4 Alojo] R TAEH FHABAVE vk
AT FEismEo] A&F ol 7] disld &g A7 &
#go] fksiy) AA doix AAQ &HEEMY FHIM-S AR
=xxog gAo)H(o]& classical dichotomyztil & 4 UL A
olth) wElA] &ZHIBFIAAE Zd Sl A EHERFTA
= fEgHERe] 29 g 21 ol s Al fHEHEIES] 8
&< ov|sle EiEEIS AL SEd g Atold] obFd BAZE
E=A5kA golok Ft. ey FaA EH o EEREI Sk ARo)
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A= ot
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WEMERS @2 s o g Evke el Jzetn
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22) Wl EREER, HAAA EREEE SO B T Ado] HoRE
Gordon(1990), Mankiw(1990), Ball and Mankiw(1994b), Cassino(1995)
=8 A2 A,
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1= s olo] WA FRtH e vESs 238 it @iss WA
Al Rolum g, A2 ERBERREC] TGRS e EiE5s ¥4
AFNA g1 adz FARTE ol BRgES] ojf7t Sl ¥
HHAS W dAFH oz thE BERS HAANTI= Aol fald Aol
o} 20

ol wFH]-&ol&o] Eix#EN] Aol st AAlete 7 A

HARJA ol ox & AR EES MAAIA g3 ahgz
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