FifdkHEe] 1% Mol =le}, obE Hffe] H
—abebe, (EETREL 1% #nd Aol 5T
Bt Fria e BeE Batstd Sl
Figrell 1% E9vt 84, Fiffodae #RE
Bhgsle ok Hlm2 HRMe R & FiffERs
RS, EEREE AY #ex g% Aol
o} vk ol )/t FifoKk#ES] [ kel Fifdadd
9] HES Hfaoa HEEEFEE (B9 2
%7HA B F doke A& 2 Erh

e amie] (EEHE o g &S st
= LHFD® fillie WIAfFRS i A9
BIGRE vepglent HEt AiEbkel 9
dol Gtk E MRS ebive £ & ¢
o} BEe] & PRge (B, 1983l & shd
S2lviel Fite (EEmARy g (£
HoEd o3 PEFHEHEYS S35 ¢& 2.4
%ol A gere A4S HET A,
LHFD$| LHPSS| wi3l ¢ #RUh< %
2] 23 #HRE okhd Aelrh

BEREE Yl KEELUNRY R
Poe A A HGRE Jebigen
Bty AEEE 94 s A debdch
RG] uld 45, oE Bike] A—s3}
thel, EEFEEE THIE A& 53
g EEHESY LUNREHEE 7 debst
27 (—164~—1.57), o]& 19824¢] Az
5.5%9 7%, KA 1%EQE e w2t
(F 18.2%m, 1.0/5.5) {EEHEEE 28.5%
~29.8% WAgcte 7% FkdrE-

WAEE = EEEKEAEE EY FERE

18) kin s@ésmiel ojsbml (RN, MEMREECRE
tEhes 9 R, omfEE, EREUE oEln ol
MR 59 BEEES HEsEhd 3o, fffes 2
¥ FHo = WHE=E AL

epil gl ot HEERES] #HEH FREMEL 59
A Jelbkel ({ig EAe MINETE &%
FHEL Bt AL —| EEE LA
A 2e RBAAET #5T + & 3R
o], t& FHo 2k EEHE AT FTFE
wmBgel el el Ao AR &
Rl A& olH T RUASE EZHFHE FA7L
eldAl & gokeh ol d #Re o £%F
AN K LA MEpes FEG &
Ho] ohizhe el I WizudE (LM,
198 skE —Fste MRt & F A0

s, o] Y #nRQAE EEFE
oF #iztey HiEtkel =& 89 BMFRE Fect
e, ol BlE(EE 29 HY N
#(substitution) fifRE Eekiels & + 3
o} gBHE AAZ S - goenz R
o] =Zslel EHEE ERE MR dzu
1vc} & HhfEs ERE a8 #HRelsh
FOE ARNCT B475 EETEC B
Aelehe BHR(LMPHS #E7t B4 Hits
ZeE)E ARRAAE LHsHA 4
Rzt gt

LHPSs} F—3 mAe 24 LHCF= #
@stgvl. LHCFE T HER < e L-
HPS4| w3t 35T Wz ko Mgt e
= (5 #ijHe] LHPS7t 4#1¢] LHCF= %3
HE 2) =3 LHCF:= ##7h o0 EdA
LHPSs| »|3te fhig=A e st 234
ik 518 MRt Fash #Eld o+ dot
L AHolvh F MMAHEE MR HEHoE
= LYPM®| ¢ fFikel LUNRY £H9 fF
wee] RgckEEelel itk ¥ Al T M
iy AEMES 29 LHCFY Fifd % &
¥ASWEe LHPSS R—SssnEe #
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Fme= ERA 9E WES FERE.
jeEs SRS ERIE 33, LYPVENK
gEt ARel I8 %A deg
LHFD) R} WeHEsEe RHd 29 &
e A% weln et FEt ARLE ¥
A Fehkos ; gl HiRHE At
A featelgles MBIl LRPHE t-#it
A ot WAEH B MEE
EERT E TICE ¢ S L
T gent WEMEL e USEMGE
Bel AL HuEEES B el
ok, #EEHY A B A AHE 2
q| LHFD®| $ifE 47 BUE 47b 9=
SAeh @ AbA TR el i) &
oh WL Wk Rel, feerel A (EE
R WS S8 FRmel A,
e @ BATEL fFELHD et
A —EO EEWMAL BB A (EEE
e PTG ek BEA poEslE A
o] opdTH(E, RS My BEAA HY

=

L5

[l

epil g2

—/\.
! i

19) €& &4, LHPS® EQ.38] LYPM i 1.17973}
olel #HlEsle LHCFS LYPM I 1. 39097} At
Moz iyl g esbE el et vhish e
- THEE Spabglel. t=(e—e )/ (a4, —2012).
AANA e FEE i ot et HiEE
i) % (standard error)®]  EFEE R3,
JeiHi (covariance) ot Folek BESIE <, F
desERl B Aol o] -HEitiEE 0.56e Bhale

Sl Apele] ERE HA Bk gl Aoz et

e, o)ell MlEsH: LUNRE i-#iiffEe 1.472 4

epik el

il emilise MEA 7 ohE WEzA JE

a1t £spi (unredgulated money market)sh  {IEZG:ER

H‘H FITEe FHRE WEctd fsts e Bl

oz ATk T 9x Rehdch

21) PERKRDE AmET B4 g8 A4 W R
A Qo #eiet & 4 ek o] A Readjuste
RO& Fatedl, R=F—(G-1)/n—EB(1-RO%
A ek (Dl $lnE 2 Ee 735
A wo Brg weFm gvh &% B1 LHCFY
EQ.39] A% R 0.974824 R] 0.9854¢} # 3}
©l7b g Aoz ey

20

Nt
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=00,

sl (EAe] vlAlA XA
e 7S B Eokemd] —Hos
HEE4me WnAd7le RE s RAT -«
e, ol thAl FalA FREMEMLS —K
o 2A EEFEL & Eie EEEMEE
e 5= AL KFvh o] A% EHidA

Hipo w EETE) (ERsmi A9
B deld 5o doH, B mel A
2 o (EE4Ee R/ RiiBes EY B

Lo
=
1

—

BE AAE FE Qe Aolth clAT MR
o) RS PARBERERS RS BRAA
A L A

FRUEEIE Cowithe) & EbiE L
LHPS$ LHCF®) Jifke 25 A3 ¥

o MRS nela grh HliElde
grees of freedom) ¥ Hh%3 Wi Y@ Rl
(adjusted RO 7= A ¥&xT WEF
JepR o, gl g (error term) &) #5%R
FikER (serial correlation)& sl HMl
-9}Z |(Durbin-Watson) & itii= £ AHE
FIE b #iEt BRENES D-WHE
sizlgel % o 95% HEEAKHENA RE
(inde terminate) filike] &l gl (F dI<
D-W<du) WHy HiRGE 984 &
A vebgeh

Lb fEge sy s

(3 el LHPS$} LHCF| #fEst= EL
FEAE ST (stockfE 2 el LHHS=l LN-
HSE f—3 fpvrsge sk g #x
RS HRsE e ook, LHHSS LNHS® i

EEEGE Aol A EREE e St
gvh EEEKS GEEeE & 22A

seEThel 5y LUNRS fifizt LNHS® EQ.3



EL

ZERR BTSN oI5 Stockifia: AL BERBHEE (1563~82)

LHHS LNHS
EQ. 1 EQ. 2 EQ. 3 EQ. 1 EQ. 2 EQ. 3
WO 6. 4738%% B. 3447% 6. 5O47H* 6.1385%% 5. 9945%% 6. 2802%%-
(16.90) (14, 24) "(12.26) (15.58) (13.08) (11. 46)
LRPH —0. 2412%% —0. 2669+ —0. 2860%* —0, 2707%% —0. 2904%* —{. 3219%%
(—3.15) (—3.00) (—3.05) (—3.44) (—3.27 (—3.37)
LYPM 0. 2163%* 0. 2230%* 0. 2181%% 0. 2513%* 0. 2598%* 0. 25207
(6. 66) (6. 26) (5. 85) (7.53) (7.06) (6.65)
LYPV — 0. 0922%% —0. 0807* —0. 0600 —0. 0842%* —0. 0713* —0. 0469
(—2.87) (—2.13) (—1.32) (—2.54) (—1.83) (—1.0D
LHFD —0. 6744 —0.0017 —0. 0033 —0. 0051 —0. 0063 —0. 0081
(1079 (—0.12) (—0.28) (—0.51) (—0.91) (—1.03) (—1.25)
LUNR —0. 0212 —0.0186 —0. 0327 —0. 0443 —0. 0414 —0. 0580*"
(—0.72) (—0.60) (—0.92) (—1.45) (—1.29 (—1.59)
ECHP —0.3913 —0. 3667 —0. 3458 —0.3217 —0.2942 —0. 2696
(*107 (—1.13) (—1.01) (—0.93) (—0.91) (—0.79) (—0.7D)
RQB — 0.0136 0.0111 — 0.0152 0.0122.
- (0. 65) (0.5 — (0.71 (0.55)
LMPH - s —0.1401 - — —0.1652.
- — (—0.88) o — (—1.02)
R? 0.9952 0.9952 0. 9954 0. 9955 0.9955 0. 9957
SSE 0.0019 0.0019 0.0019 0. 0021 0. 0021 0. 0019
DW 2.25 2.10 2.00 2.19 2.00 1.85

E:0 )5y Miie A Ed.

#HFHEKAE 99% A (EEEHIE A -S, one-tailed test.
HEMRHE 95%0l 4] -HEHE FIMES-S, one-tailed test.
HEEAKHE 00% Y| A] {-FEiTHE A IEMSl-2, one-tailed test.

ol A BAM(marginally) ¢ 2 #HEHT HEH
< AAlche Aeluh o] FRE(—0.058) A
ololl HMESIE LHHSRS £(—0.0327)2}
e 4 #Elges v2da £ 4+ gle
Aol F T Rl =27 HEE 43 -
iz} 0.5030).

LHHS:= F i 2 REHEE 25 HEd
fEamEe Wb, LNHSE (REREL ol
e BETH shbsolal #elnz, #Hwsl
F BT A—3 #S8RE Jebigee 3
£ g 2 NBTHEETEL FR-—ERA &
& 9%%5]% A S e R REst 7o
gl 2 & ¢t

EEfF TR RS LHPSY LHCFs} It
sl vhea 2 AHREEe] BRI 3A,

{E#SE] LRPHS ATl Jg &t
B ARl B2 £ B Roldh. HiE=
RS #MEE Bht)e 28 24 82
—0.24~—0.329] i Eo] BNFEAA
53k FHgEr  [H-£Ez)o] = |(Song-Struyk,
1977)F Al &gk el Pgel A xR By
fEsh Jps wEet & 4+ doh

4, LYPM® fRle IES fF8E el
I #EH AENE B AL
Fifss k-2 LHPSY LHCFS)
Fad e 0.22~0.269] K#e] =EFch
WS PIEIEHIN BlEE 94, E D
ol A s RS [R-2zEebe]=](Song-
Struyk, 1977)F Al ¢ gk iEke PR S —
Hyokz & F Yok E DA E LA 7

L
4}
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RN Ll A oAl HERe|
et F FHREETERA A7 FEHED
Pee 1. 1~1.de1 gl o, BEfREEAETREE e
PR 2 1/59] =714 0.2~0.3%2
2 Jepdel 8 T FREERER
& ELfFEETEREY 5% = A A Rehe A
ol
HB4HQ & E B, BTt 199 Hinst gk
FELERTESY 0.2%4 59 e FHiEgt
ohe, ol¥ LY 5%dE RESE W
HEEFEEY A% 4%0. 22200018 HFhm
=S FHEAAE T Ao, (FE DY HEEMR
o &8k L 5% EmE AL 4
olch. olEl gk M) WL —HoE AP
A A HEED RO/ BER Hk(determini-
stic relationship)7} ol HEZS [ 4R (stochastic
relationship) @] #iEe)| g o] A XL %
98 + grke #HEt fime] o, =t
2 o me BMERLY] BELY Efd
Hitclz & 4 dvh oA ek, B
S RifitEETER (H,- )9 FisEE(AH) 2
2 fgetd 2, (& He mit P
mz g EEFERM 2Rt L24 AH
2 grAcke e ik, (& D8 mEX
o BEL FEEme d%E HodxE HR
Aete Aolme FRMe s G H HEX
o] FmEIHE BAEE (E 34 HNfEd ¢
st A4 24 vehte Aelu(F 4%H1%
AE). o2 2= FHsbA, & DY BEL
FraEmel &% FREEHREE oF 8o
=L fiaTA &L Kodu addds £
2 9l ASelH, (FE HY BEe % Fifie
wine £ Fiaste g FAGE Hodl
ARy ERFEE FEdde 7

o

LN
=3

&

¥

o=
T=
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Fdstz g Aoek 319 ¥ ALE HE
3t 2 o k@] FREEHEE AT 5
Bhe (& HAAY L1~ TRR
(lower bound)elz} & = gl3, (& HelA
fgmsl Ml (implied elasticity)ql 4. 08 =
7t LB (upper bound)elzl & 4 = A
o]k

A=, LYPVE fRife <& 39 #Rsk 2
o] WiEEEE) A FEEE Meolx glont
gt LMPHS fRinel #huh (M8 #iah
M ARl ETse s ugled, =
s PSS ERLYPV)Y HRENES,
LYPMIE e Ao = Jhigstd & =,
(G e MERES ¥ A ekt gk

dlA], JeA EiEnEY Rl HE
ARpEe) WAl el BT A%
Wy S8 BT AE 2o Fa% D-W
HEHEE (GE e ASd wH RiFg =l
= (FE 49 mRe A5 WSS =<
WEly AR (& D JVebd W #BR
FlEse BT 4 A9d Rl

Ch B i e R

Mo o] & |(Mayo, 1981)% [ZE--71¢% ]
WA EYE  ohask 2ol
GHERERBE St SRRt ot
sEe Zevha BEstA

(Stone-Geary)

b 2 ]
U (H—0) (Z—0,) 1 Beeseerssenss a2)

A7 He #EED, Zv HIUIUWEHE
0, 6, % B i) vle] (parameter) 2A, £
EHEe] Hige 1ol stz (normalized to
one), HAHHEEAR T Uniilis Bok(bst
o (2afEz FH,



R:PHH:BHCI—ﬁ)PH‘I"ﬁy'*ﬁGZ

oA 7ol A R fEJaZ, Py & #
¥ {E# (relative price), y+ Fiff& 7te| e

A1) LYPVE #Hinsle] HEs &5t
(Ft Byell Hslel glvl EAumE#el EQ. 14
¥w LRPHSY ffilie ifrele F¥Q B
BeE ngoeyt, LYPM @ LYPVSY {Hi
£ AF7A fwmache & FHE@el —EsE

= HEHMRES BdEsh wx LYPM B
LYPVS] fr¥ge] K 271 gledA Gk

459 FERe EUT s 2T e A
L (&, LYPMS ff¥rt LYPVEEEC f#
=4 3MELE & 20 Mkt Bfos
A, olulE 5 ¥ 25 fEEErciiel B

(F 5 ZTHEERBTEN o8 FEEZH

R EHEE (1963~82)
LEHS
EQ, 1 EQ. 2 EQ. 3
A —5.7779%F —4.2330%F —2.6796
(—5.88) (—8.12) (—1.00)
LRPH 0. 7574% 0. 3163 0.4726
(2.29) (0.75) (0.97)
LYPM 1.5046%%  1,4452%% 1, 3141%*
(19.57) (17.22) (6.16)
LYPV | —0.3956"% —0.0989 —0.0515
(—2.94) (—0.44) (—0.22)
LMPH — —1.1851* | —1.1819%
— | (1.6 (—1.6D)
LURB — — 0.3964
— == (0. 67
R? 0.9817 0.9835 0.9844
SSE 0. 0820 0. 7423 0. 0699
DW 1.58 1.71 1.54
g2 ( )59 s .

SRR 99% ol 4 1-HEEHE ANk &, one-tailed

test.

*MEHE 95% ol A1 t-FEHHA A IEIEY S, one-tailed

test.

HEFRACHE 00% ol A IHEEHIE AL &, one-tailed

test.

T @ v BEG £ 5 ek

LRPHEZIS 1ES] fate Towie] ik
giele Bk A Ml R s K
£ BRE vehich ES Rl gt &
bR ELYe (EEHEY AL B
(competitive market)ifHie]l &gk HWITHE
Biffe] EAEE Aol okl fEEAA H
B HIRE itk e EEfEE] &
Aol #el W g ERERE EHsH He
Bt B1ste Azl & 4 Uk dE F
wl, $i{l% (rental housing)®] 7% FEF
e A% s=vlE o M HmoE. B
s 7= dlels Bk (moving cost)e]
w2 a EEEEEd 19 oEA S5
fEife] P84 vebdeh 1w} 22 Bl
= HEEEN] (FEFEKEAS behe
2 skl gevhe A& Rk

5] LMPH= RAMHC R #ElHy A
ol d& £ HREE Jeldledl, o i
fugel wle} LRPHS} LYPVE fR¥e]  #iEt
W AR debzich. LMPHEES #ite
olwl B Bkl st {EAEgEI R
e, B el A EEELRY 6l
S22 FROE ARYCE Bl s doer R o
28 Bl ERETHS o4 MRS Ze
715 dotrz] gt Aolgdel. —fEo = I
O ABMT Eol vl #el {EFA w2 o
g FEL EolvHAl Hx webA o BE (£
BERIZHS adi e BRE B +
dou (58 HEMREE T Bl
HERA a2 B Fdrk $9 #iRe
HOBEARECL A& 435 EREA 24 X
4 gl k] Mgl 2e ik
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3. i m ¥

RADY fERmEBHEE FRe G 6)d %
e ot TS 7ok el £
sl 3fEe] #EER HERe] Mas e,
EQ. 1L A hER s {Exe] MHEH{HE=)
EHREN EHEE=A K] = g,
EQ. 29} EQ.3% &4 LHFSs} g5t A+
= = ek

LHPSY @i= o8 fEfamiiet 2= &
e 540 (lagged dependent variable)r} 43
HEA 4L HEe = HEs el EQ.1
4 n+=, LRPH+= jREMo= Hffs+= 1EY
FE 2ot o Rk #MEthez FHE
Pl §lglon, ZEFIMH kel Sk
ETLHPSS} £8] BRE 2] Foleh 5l
g LHEMPe| W3 MNfEs 4es]

T2 MlE(-3.20F e gk’ LHLP
T Bfisle REE EY kY ABE et
Walch ol EFEEHo =AY +LifEiEe 2}
= BBl As Yol 1@ ARl LM
EEEKoZ 22 Rytslvlel ] WHE
3 Aolvk F S T LfeHEY i
Bell A & A, LK LAl = kS
£+ A3 FREH H, o= HEfHsd
BRAZ = #HRE /A 2w delHh

s, SRS aad b ki #BlNE
o R el o, I #E A
B 74 A debien, LHFSE ¢

22) FEEEe] wlske] (F 6ol sl fHrENE 59
LHPS® 7% m%7 M (serial correlation)e] 553}
Al vhebgel, ReEttEEse) 4es LHPSE &
shEr emEe]  D-WitstEe A BES BRIt
siet. BlfEE 3008 el kel A wk, = UiHKEHE(Durbin

fakel ¥4 & HEHS RS 23h
ol WHEY HESERREAA BAZ A
2, $vely 73S EEemESEHY B
B (E59 FEAIEA mae d3Rve
b o BEEH BRE
AL rES Aol sl =R BT A
o BRIE meledl ol& HE Hnel =izt
el AR AE Rihe A=A
Hakme) (UBHRE Mikshe Zolth

LHCF®] @< LHPSS w& Hils
el glel B 2 el g e Hk
HEesk BWIEE 1 3} =ZA Jebyked,
o] #5RE LHPS® 753 sl 24 |

el A B (LHCF)Y #ind < st
£ mlA WV fEEERRCHPS)S $nds F

BEffishx] Xqehe Aoluh o i

o] whA Al ke, fEEMEHKS] LA
teEmEiel £ 43¢ 74 geve AL B
& o DB (EES el A Fde A
kgl £ glvh asd RMfER, E
Fom D g BN AR RPN
LHPS® @st A9 w&skAl vebideh

e ERm el LHHSS LNHSY 7
L.of| = F CUEISH4: (autoregressiveness) o] s}k
Al Vel ubd,  Hfth BWirEEe REES
HEte AREke] A @A etk LHHS
& A mEEEKRS Rl 0.87~0.962.
24 ol HE= £ fHsEs BHL FH
8wl ) [l R 4~13%7
= ute] FEA A Edvke AL Bkst
Aelvh. LNHSS #@Re 7%= HlE
3= Fie] =7]7F 0.85~0. 9024 10~15
% AES THfgikiEte] £ FREdcs
AE TR

Fohe

hi{

[

&

:ﬂ[o

e

128



4. BrEge RANFHE
AF7A Y wmEE £EFE 2 e

HEA el BT RIS BRI

9] #EHHY B4R (statistical relationship)el] ok

ED RE ¥ HEle S2K0 oE FE

BA{R® (partial correlation coefficient)?:?

(FOE B
i I | LHPS | LHCF | LHHS | LNHS
LRPH 0.2913] 0.3959| 0.6769| 0.7127
LHCF 0.7551] 0.8927| 0.8699| 0.8949
LYPV 0.6228) 0.1315/ 0.3698 0.2913
LHFD 0.2178 0.7966) 0.1520[ 0.3527
LUNR 0.8297, 0.8333] 0.2673 0.4323
ECHP 0.2261) 0.1838 0.2700] 0.2093
RQA(B) 0.7199( 0.1780] 0.1520| 0.1636
LMPH 0.0482| 0.3070| 0.2565( 0.2940
P A5 o RO
i ¥ | LHPS | LHCF | LHHS | LNHS
LRPH 0.2010{ 0.5867 0.1316| 0.0634
LHMP 0.4285 0.2951 0.1512] 0.0967
LHWP 0.3299| 0.1817 0.0891| 0.1530
LHLP 0.2991| 0.1651f 0.0662| 0.0748
LHFS 0.4906( 0.4591) 0.0834| 0.1817
RQA(B) 0.4604| 0.4809| 0.1175( 0.0317
LHHS(—1) —| 0.3561] 0.8886] 0.8542

FED G D~dE 6 A ERQ.3E FT RAHEERR
o],
2) fREMRLEE EEAES A—T F3E 71,
e WfEs FEREY.
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e BAse = (i Al R T
WS B 2 44 1R e pisted]l AW
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DEETH-E WEBATNRS R BERS
#iR (real balance effect) & 53k o] o
e v olE g BB HRE olw
BREREL Hd=o] drh =3 HEY HHE
B BB WELH, 59 WAMY BES ¢

7] £(buy-in-advance) #EE FRT =%
PN
2 el 7S RENSEZ S i

e
=

AP AT 3] donz KzdAe
HMFas)t pEe] 9 wotsty, Fidst i
BRENS BEREERS HgEEd =
2 3}

2. HEEES2 ER(L

3714 BEc REBEXHSE T8t- BE
B/EOCE EERE HEEBEEWM,/P)
'o’] .5_]'0:1 ‘(9&/_\]35\’]_‘—/‘" X, 0:]7101 %ﬁ{,%(’h)i

Hgsd BERERE ek 2 EEAEX

0.7 FyRd 4 e,
C,.=ky+k Yp,+k {(M;/P).,
—(M,/P)%} +a, sorevreenreenrens (22)
Y mEFEHERAA ‘ggf@ﬁxbu EE%

9) M.J. Hamburger, “Interest Rates and the Demand
for Consumer Durable Goods”, American Econo-
mic Review, Dec. 1967, Vol. 57, pp.1131-53.
D.B. Suits, “The Determinants of Consumer Ex-
penditures: A Review of Present Knowledge,” in
Impacts of Monetary Policy, Englewood Cliffs,
New Jersey: Prentice-Hall, 1963, pp.1-57.

10) 1968~814F A}o| RRENEEFHIAF WA HEL
B 41%90 AT AL BEET, TBEY BR
], 1982, pp.200~201Z2FE.

11) A. Zellner, D.S. Huang and L.C. Chau, “Furthur
Analysis of the Short-Run Consumption Function
with Emphasis on the Role of Liquid Assets”,
Econometrica, July 1965, Vol. 33, pp.571-581.

12) A.C. Pigou, “The Classical Stationary State”,
Economic Journal, December 1943, Vol. 53, pp.
342-52. .

142

B R (real balance effect)'? 2 [THal A o] =
(M./P): e IR ERBEERESE M/
P)ix FMiez BES: EERBZEEY
K¥EES Bk

A7 A REEEC e F
oJeted prEd R el

7

A9 REDE theat go] A & =
.

B EEFE

M,

...............

) =aYp, a>0

.............................................

{o

A71A EFEFTE] BE 2 BEHE 9
3t} e Et T BESE HFEREO-S HE
sy (distributed lag model) o 2  #7s)
o #rg + gk

C.=ky+ (by—ak) 1-D (Y, +AY.,+

M,

--+,1°°Yt_.,°>+kz( !

):_1+u‘ -++(25)

o] FHRR A RERE A(7=0,1,2, -+, o)
= el MR =t BMEEBo2 R
e, 0<A<1E BEslg}

2y K@D = HEBRIT Bing =}
ol & BB £ EILHEM: (multicollinearity)
o] B & (degrees of freedom)r}
A Hel, #ites FEMdE EEREK
9] #Exge] ¥ ek o3 RIEELE MRS
$15ked 3ol EHE |(Koyck transformation)-$&-
sha ehgsh o) Hiel BHT FERe) 2
=4

Als =] 2

Co=k Q-+, —ak,)1-DY,+
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&, =u,— Atts—y

5 TR0 BEEMe s BTG BHRE
AT &, EREEE)NA Rz SR
LR A(-D& RIBEFEEERG)
< MegrstAl Rl welA @%el o REE
EY gEe milid ¥ =A {FHsHA 2k

=g ARBRSOLE BETHA o] 4
A 735 BETEN} ARE B =dsie
o FESE FEREE A/A-Dlenz
EFEREA-DS 27+ HBC- BEBRY
Yoyt I FERLGH FTad BES A
ot

V. BB
HEBR 2

GRS #ES 2WEEE A
o BRI 1968418 19824E71x) 2 B

sEAgTh 2 F3 BmE FHe el &
Hae
BEE 7 AL FHAM 2 WAMRE

Aud

1] A¥l 2% Fikabeh 2 ek
S RENREZHP WMAMS el =9
b ozl SHIFERE A HENE

Bn=e deonz HERMBEINE 21

M’J o,

Kol
=

=2
.

ﬁj\

13) EAFRLPTAENTES g 25

14) T.C. Koopmans, and W.C. Hood, “Measuring the
Marginal Propensity to Consume”, in W.C. Hood,
and T.C. Koopmans (eds.), Studies in Econometric
Methods, New York, Wiley, 1953.
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BiSE S8y #Hieeoz gt =3 HEE
RS 23 50y TE2 HER
A3 HEBEAFTESFE®E REBERE
g4 B 2 EEEABERESS AR
SFIL ol & HEFB R HES g o

BEEES BEHE REpeR HAR
FBESZH (C)& FAsIg o= BuEEsl &
BEATESFERY)Y Fds 44 92
#wEE (deflator) & AR Arlel &
s BERERE 4%, BEEDERBCPD,
REAZEIE E o] 8 I(PC) ¥ GNPIH &4 o]
(PG4 EFE A3yt BEERBHEES]
AL E B3 HiEE Ak

BEEES] RUEER, A PEe &
WR HE - 2T o RBRES Bnsk
#ES KESAS =T AR KR
7 HHEHE AR Ao =2 =6
HEES BREEC Rysly] $5kd Fiv
o] (dummy) & 2 RBHEHE st HE
mES] #ES RESIY REHPES HEsA

W 7-roh hEEY e BEEREE BET
RBell Ridhe 2ol 7l fiss 59

B ke #ET o MEEES Emsh
= BFE A5kl

R FAR WERRETYRE (functional
form)E= mpzEs-fifEdl (distributed lag model)
ol® HEHEL EBRIHR#E(ordinary
least squares method)& | &lgivh EER
Hikikel o3 WEEES #HERES B
HER RE™ (simultaneous equation bias) &

B ARETO S AT Wagkel ek #
2hA olelel #RE HEEERY  HEHT

gelA ol e el HE BEE Rk
2 ok,



1. FiR0] (B8 niXie BZ

<E Dol ®rEl BEAHERS FE 9
ZREZEHC.-Dbs BrBHeE sty
HHel o fERelth Y EEAERSL o
Az I HBEE 253 gt

A HEEMeR Eod RERHERYE
50970 ko e & MEHERS REH
< A=A deldeh aEg gEEne
Bkl A WRTRY RUE-S BREEER
o} HEEMEZL JEBRAGHIEE (a priori expectation)

(&R 2 FiBol AR nixs g

o9 FFafF el sheds ook g o
3 B FIETY ¥ REEZA FAEs) Y8t
of 19684545 19824 (EEAHIED 7141 8] #E,
=8, BAE 2 X FHmEEms BRS
Bikme MEREIE  GE 3ol st

(E 3¢ 2e, BEXANMES BEY FEE
Eibr WAEEE 0.88 Fstels], o]k EEY
ZAfHvtes UX BHA 9 ZEEace 24 4
ettt ehvbA 2 EBEe] BAEERNEE B
RE= $sh 22 9" ] Bola 9} o
A BEE s kBl flEEe s O
obEalvbd ARFA HER BEY BRBE

o BEEHE HE TE 3 SR G
g&% i 3 B %o DLW B Aya R 1A (MPC)
B w w | mac) [FEEEER M MPC | &85 MPC

@D cPI 189. 7 0.204 0. 688 0.975 1.80 0. 204 0.632
4.8) (12.4) (22.4)

(28 | PC 7.5 0.214 0. 742 0.975 | 2.02 0.214 0.788
(1.98) a2.2) (23.6)

@9 PG 82.6 0. 204 0.753 0.974 2.12 0.204 0. 786
2.1 ) (23.9)

EX8))

1
Cevi FERRLRS B (RENEETHD
CPI; #5%% #p{R35# (consumer price index; 1975=100.0)

PC; RRIET: o)) o] 8] ((private consumption deflator; 19752100, 0)

PG; BIR#EAEFE D S0 5] J(GNP deflator; 1975=100. 0)
Y, EEEAES T
R*; BeEfRE (coefficient of determination)

D.W.; Durbin-Watson #ztk ; A 744 D. W& #EE] A3 §OMEMEEY HEleq 2284 &

2, SiEk 2w R
% EERE obel FZ ok £l sgh(f-value)dl.

15) Zellner$g- #iF1(26)8] #EIHl the3t 28 HFHE sAAcke BE T B (maximum likelihood method)&-
S FRESTREY BAE RERtg -

&= — Ay,
== 08—+ 0s,

0<a<1
lel <1, v:~NID(0,0,%).

18, o= #EAE@IMY ATHBIGREC ™, NID: BEIE®.)° Bifhe & Fi4#ig-(normally and independently

distributed with zero mean and a common variance)& S&lch,

Zellner &2 $19] BE T Fobike XEY SPEREEHE 449 25 BREER 187} 27

vebyte

A olEg EAle 98 wo® AL 4 grkw syt =3 Johnstond S8t e RN AL PEES S
o gt gH4le] 9l Aol B Zellnerd] HEHES HES =S Axnstn Ik A4S 2.2 A, Zellner, and
M.S. Geisel, “Analysis of Distributed Lag Models with Applications to Consumption Function Estimation,”
Econometrica, November 1970, Vol. 38, pp.865-888; J. Johnston, Econometric Methods, 2nd Edition, New-
York: McGraw-Hill, 1972, pp.278-81. ZHg
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HEE A2 9 BEE wxd 2AE
B E Ao R HFET 4 ok

ol Al <FE 2ol EiIRRE RIEEYER H#
EEE i) 2e, & HERHEE FAL
BHEMBHEES BERZUL Folol vl #et
FRIVAZEM RS 2 #2285 nolx gl
HEIBEEN HEEYERHECPDE
M HEREDY 4% RUBEABEER
0.63224], RFEEE [F1Zels | 2 GNP
=d ol e E AR & HEACDE 29
73221 0.7883L 0.786% )} Abwks] BAl )
ehuket. EENAEEES] A $dE HERED
229 A4 0.204¢) K@, HEREY)
9 7A$E 0.21424 #£EE uelx v} =

T BEEEFRHA-DY BEEE 0.2524

Z
T

A

g‘[

(& 3 RREAFEMMS &

&4 %)

68~T72 | 73~T77 | 78~82 | 68~82

® B
APC 89.2 86. 6 87.3 87.7
MPC 79.4 79.9 92.6 84.0

E B
APC 83.8 81.5 81.8 82.4
MPC 74.9 81.0 83.8 79.9

B =%
APC 82.2 78.0 80.4 80.2
MPC 79.2 76.6 83.7 79.8

E B
APC 92.8 92.4 93.8 93.0
MPC 90.3 89.9 91.1 90.4

B B REST, BEYIERENE, 1982

ZH; Directorate-General of Budget, Accounting
and Statistics, Executive Yuan, Netional
Income of the Republic of China, Dec.
1982.
Economic Planning Agency, Government
of Japan, Ammual Report on National
Accounts, 1982.
Council of Economic Advisers, Economic
Report of the President, Washington,
D.C.; U.S.: Government Printing Office,
1983.
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WEITET #EE s 4% 2 28Ry Ay
ZbeFel WE Kers =d FES E RS 9
BH B=q AeE nelrh

—fkpge 2 ol e HET BRE #HT
2 OBE, HEE 2 FETEY HE S B
A0l BERE EBEST 2 99 BER
B A3 &R ¥ #EFTES £EE 3y
ocre MABEERER HEERS £2Re BE
FrSEER FIAD BEREe 282404 B
2 Aoz FEEACh #ebA olHdAE BEX
HE (1968~82) = WHELS] MEREE s
BB I

(FEHd) #r3 BERRE HiE 25, 2
AP BEEDEER: 1973F7HAe R
FEEE EH 5 I(POV ERMBEEMHE
glole] J(PG) B} 1 K¥o] Fot I Ik
el = o8l e kS uinh =T
19744 DTS £ wlE, REBEM Sl
= BEEWERE 2 GNP[Y g o8 ¢ d

(F 4 ES MEKE

(1975=100)
S eﬁﬁ%’%’f GNP
ekt | Semern | 250l
(CPI PC) (PG
1968 37.6 311 31.8
1969 42.3 35.3 36.5
1970 49.1 40.8 42.2
1971 55.7 46.3 47.3
1972 62.2 53.1 54,7
1973 64.2 57.8 61.9
1974 79.8 77.8 80.2
1975 100.0 100. 0 100. 0
1976 115.8 115.6 117.7
1977 126.9 134. 0 136.9
1978 145.3 160.8 165. 0
1979 171.9 188.1 197.0
1980 221.3 242. 8 247.9
1981 272.9 288. 0 288.0
1982 290. 0 306.3 310.0
B BEST, [BES REATE, 1082



KIS MRl 2wl ohzl GNP &
ool B sk ¥l 7 kS molw gk HebA
AT BESRE Rz ¢ BEFAAES
434G ERT BEA H9 debd (E 29
BRBEERY £EE o3 BH LY 2R
T RBE HRE 2 4 gvh adne B
EWEHYE RIEIY HEMEITES R
ERA folEolsld MHBOE KEsA
B AART el bA EEEREe Y B
HHRSHY WEANA & A, J2 BRI
BEAHES] BEERS HOIS. od 2L
Rl A & W, HERCDS HEBETS
o BUEEC AL Gkl MM
B2 Bkslolok T Aotk ma HERES)
3 (299 98 BEEBEES 4t &
BB BB, EHBRWES A
AelA B £BE BEIA G2 Aoz no]
S+ ESY MEAAL e 2RE w

4 RS gTtT Stk fBo s 2
£ HEREDY HE ERET BEE 24 A
o= M 24 ohleh REHMREY
9 REbe BEAA 2oiche HER(28)0]

BERETRY PRI 24 AEo s &
BiJel &€ oz oA

2. ABHEEO BEY 0= HE

HdllA = Fiss BE—HBEBHE sl 8
o] BHERERE #ESPEIET. 0485 ik
DEE] WHEA e BES BF - oSt
71 $l3t REMBEWM,/PE 1 RESH
2A BN HET BREE (E 5 E#F
shgl e

(F 5ol Ffxl HEREL deix+9 R
RS AX BEsdrh 24 & 209 F
Rl BT 2 WiHEY mEEEY EeS
BN R, BorAENRER skl wx
RBBE(C,-D2 Gl WA ZBER5o
=2 RUBFEEER] BNAFES S o=
3 EEE At =3 RBEES BEE
T I ko] AE vehdrle BET
HERBEES 200, 5 = 458 8
BFigste] HES 5 SR 25 EBE F
Bt Aol &BEEIHfF (a priori expectation)d]

G5 RBREO BB AlX= BE

HER [EHe # E £ = 2 b8t e
B ﬁ%‘ e x Texst ZZFZE@E) ﬁfiﬁ A I P P
s | cer %2655) ((1];;2%)7 24?% ((1)762% 0. 982 161  0.235  0.588
e | pc (3_1655 ((1)?1.2253 240%3 (2'1 65)1 0. 981 1.94  0.250,  0.758
@ | Pc (2.52359’ (?’323)1 230573 ((2).1 sgg 0.979 2.0 0.241]  0.770
2:D A ﬂ}{z)g(ﬂgz)mﬂ ) [ (Mz/P) 12“ UWZ/P) V:] :

M FA} 2me Zﬁﬁgﬁ?z{:ﬂxz—quarter moving average)—Q- FEoRshe, e (E 29 REREEEC.)Y &E
FEE RASRE RABBKEAS il BANMES EATESFE] 49 S0 RAKE (am /P

AY

: the sample marginal ratio of broadly defined money to personal disposable income)ql 0.6& RifEsty ).

At B EBE 2 Do @3
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