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Bl AR BB ] BARS
3 BAd WiEE AAS welez § 23
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(% 20 EFEH £E - -&HH H @A
(239 : &)

% % BE ¥ B A B L o) WA M
1 Y44y 13677 563 2522
2 | 1270 38 6809
3 +48 - dx 16075 507 905
4 A - AE 5189 1737 672
5 9% 1851 3899 93
6 HAE 719 382 368
7 2AE 1259 138 115
8 Fol - NAF 2080 115 450
9 o - &% 1267 16 58
10 LR 9907 1207 3217
11 A5-AE 6415 859 1112
12 A ek 1290 13 45
13 | ZRAF 769 1358 87
14 B FSFEAFE 3135 265 308
15 A 1RAE 7014 1468 1392
16 s dFE 13A4F 1110 132 598
17 | EF&5AF 1781 1412 396
18 olut7] A 4052 323 3068
19 A7 71 A 2236 623 914
20 Az - FAIA 2504 3117 2330
21 z2A 854 1708 241
22 | F%7A 2818 684 712
23 FU7A 456 2711 711
24 7] etA 24 754 1243 139
25 A% 4436 24 3
26 A7 7x SR 15289 174 1
27 Ao - 54 - st 12315 1924 387
28 | ¢4 -2%-FA 8142 3066 833
29 | &&-Ry R4 10091 97 124
30 R L2 L P 20030 214 250
31 =3 3313 138 307
& 162096 27717 29166
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(& 3) EFH BEi @WmHEA HE

£ . " WOl ok =E W A K E

x = H & H oMl i B % K

1 | 3844 0.05 0.77 0.17 0.39 0.02 0.60
2 | 34 0.00 0.74 0.26 0.05 0.01 0.94
3 |48 -dx 0.25 0.48 0.27 0.49 0.02 0.49
4 | A% AF 0.13 0.11 0.76 0.03 0.37 0.60
51 % 0.44 0.19 0.38 0.18 0.53 0.29
6 | §AF 0.68 0.06 0.26 0.18 0.37 0.44
7| SAF 0.32 0.31 0.38 0.20 0.08 0.72
8 | Fol - AAE 0.13 0.06 0.81 0.54 0.13 0.33
9 | g4 - &% 0.34 0. 20 0. 45 0.25 0.53 0.22
10 | stetAl & 0.21 0.19 0.60 0.23 0.43 0.34
11 | AFAE 0.11 0.67 0.22 0.20 0.13 0.66
12 | A=AF 0.11 0.30 0.59 0.19 0. 49 0.32
13 | =5AF 0.39 0.09 0.53 0.32 0.41 0.27
1| HFEFEAF 0.23 0.34 0.43 0.15 0.63 0.22
15| 3 1A% 0.24 0.28 0.48 0.17 0.61 0.23
16 | v]AFE 1AAF 0.14 0.22 0.64 0.13 0.27 0.60
17 | 25AF 0. 48 0.06 0. 47 0.19 0.48 0.33
18 | duk71Al 0.48 0.08 0.44 0.16 0. 54 0.30
19 | A7 7 A 0.50 0.06 0.44 0.15 0.61 0.24
20 | A=} - BAIA 0.52 0.09 0.39 0.26 0.57 0.16
21 | A 0.11 0.01 0.88 0. 06 0.28 0. 66
22 | %5714 0.65 0.01 0.34 0.38 0.33 0.29
23 | #4714 0. 40 0.18 0.43 0.22 0. 58 0.20
24 | 7tz y 0.60 0.10 0.30 0.21 0.52 0.27
25| A& n. a. n.a. n. a. n. a. n. a. 0. a.
26 | A7 - 7t& - 5 n. a. n. a. n. a. n. a. n. a. n. a.
27 | A - 54 - &4 n a. n. a. n. a. n. a. n.a. n. a.
28 | &4 -8 . B4 n. a. n. a. n. a. n. a. n. a. n.a.
29 | 28 -32¥-254 n.a. n. a. n. a. n. a. n. a. n a.
30 | AE JlElAelx 0.70 0.12 0.19 0.64 0.09 0.27

.31 | 71&t 0.14 0.35 0.51 0.05 0.10 0.85

A 4 4 0. 355 0. 150 0. 495 0.208 0. 243 0.549
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g8 4] FEEHs A4 glth Hf]
AgstE AEFE AAsle EEdAr BEH
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ol FA3A HEAG. F FEFEAA
T PEBES HAEHA G2 °1b A= #



(R 40 ERH @AM KBEHK

B EO¥E £ i MICHIGAN ORANI

1 A 0.1 1.139 0.5~2.0(10%%)
2 9 0.1 1.0 0.0~2.0( 5%%)
3 S48 - d= 1.0 1.133 0.5~2.0(12%%)
4 AR AE 1.3 1. 147 0.5~2.4( 8%%)
5 | o5 - A 4.0 4.296 3.4~6.8( 2%%)
6 A 2.1 2.3 2.0 (2%EF)
7 A EF 2.2 2. 555 2.0 (3%%)
8 | Fol- AAF 1.3 1. 585 1.1 (398
9 |- &3 2.5 3.013 2.0 (2%%)
10 | 3stAlE 2.0 2.612 1.4~2.6( 64%)
11| AFA¥ 1.0 2.359 0.34

12 | A=RAE 1.0 2.359 0.34

13 | 2 7AF 3.5 5.707 1.3

14 M E&FEAE 1.7 2.0 0.8~1.4( 6%%)
15 A 1A44F 1.7 1. 446 0.5

16 s HF<E 1A4AF 1.0 1.43 0.5

17 | F5AF 2.0 3.674 1.5~2.0( 3%-&
18 Jul 7] A 0.5 1. 022 0.5 (3%3D)
19 | AZ]7IA 1.7 2.1 1.3

20 A= - BAAA 2.0 2.11 2.0

21 | =A 2.0 3.585 0.5

22 | #5714 2.0 3.585 0.5~5.0( 3%%)
23 | AUA 1.0 2.984 0.5

24 | ZIEpA 29 2.0 2.984 1.2~2.0( 2%¥)
25 | A tA SR 1.0 non-tradable 2.0

26 | A% 1.0 " '

27 | 4545 1.0 " '

28 | &4 82354 1.0 " "

29 | 2% -238.82%4 1.0 ' "

30 | AY ZERAInjA 1.0 " "

31 | 71&} 1.0 ) i
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(R 5) 53K 1% B{L0| THE BREBHS| L

& #® # O &
HFEEAREE -0.51
" B B B R -0.45
B % -0.13
i L H -4, 489 (-24,539)
i L A -1,960 ( 10, 408)
¥ % W X -2,530 (-34,948)

i R4 LEBRGLE HREWE ENS ¥
A e A ) kol = M, WA, HHINTE 4%
(D E A9 Fhojct, o, ()AL ZIF
AlZol (Ee]) o] #Mpal.

ey

s FMEWE 10%7F JL F 1~2d7% '
HEAREES ¢ 0.3% s}aﬂls}—b Ao
Yetdz gle] [ ##ERe]4 e Azbst KDI
EAREER Y o} 2w s}ak
olz Qlch #aH, #iAel oh¥ KDI Els&
BERLY) Wb E 2 TMEYE 10%o] o
sto] o] dejFAVIELo R oF 6% &
st b WAL W2 8kl gle Jex
vebtn gleh 2y B OESEERRAE
Wil oF 8% ZAdL WAL 3% WsE
ez FA=EI QU

Pﬂ!

2 werE ¥

2. EEHR

TEY kol uhe} ¥R £ of%A W
337t (F 64 detral (F 6)l
+ EENE BES 1% FEYERS o &
ol ¥ SAlEs} WaheEe it
ol] &l Mi%fE (exchange rate elasticity of

output : EREO)-ol wigt *47 veht
ok Emel: LEMANES AT 2 A

odeollA WAKR 2 4AgLez, bdsos
BIER7E AL AAdelA 2 AHdY €42



(& 6 £EHR

VgL E ¥ HeEfE 1 ¢ (3) (4) {5)
1| ¥€AF -1.217 0.35 0.34 0.62 0.35 2.1
2 | ARAE -0.908 0.64 0.10 0.25 0.20 3.5
3 | AR AF -0.815 0.25 0.11 0.72 0.16 1.3
4 | =A -0. 797 0.67 0.22 0.11 0.19 2.0
5 9% -0. 760 0.68 0.05 0.09 0.13 4.0
6 | Zletxl = -0. 658 0.62 0.16 0.18 0.09 2.0
7 | AR - FAVA -0. 636 0.55 0.48 0.38 0.33 2.0
8 | IEAF -0.538 0.44 0.18 0. 54 0.15 2.5
9 | ¥AZE 1AAF 0. 492 0.11 0.35 0.95 0.42 1.0
10 | AL71A -0. 476 0.37 0.61 0.33 0.23 1.7
11 | setAF -0.414 0.11 0.25 0.80 0.23 2.0
12 |3 13AF -0. 396 0.17 0.17 0.89 0.1 1.0
13 | Fol - AAF -0. 358 0.05 0.18 0.96 0.1 1.3
14 | BAF -0.239 0.10 0.08 0.69 0. 40 2.2
15 | "AAAA -0.228 0.22 0.29 0.54 0.17 1.7
16 | 4 -0. 200 0.03 0. 84 1.0 0.01 0.1
17 | €4 - 23 - FA -0. 182 0.27 0.09 0.40 0.12 1.0
18 | 4714 -0. 163 0.20 0. 20 0.35 0.17 2.5
19 | 7€ -0.155 0.04 0. 08 0.95 0.03 1.0
20 | AKAE -0. 127 0.12 0.15 0.89 0.75 1.0
21 | A% -0. 087 0.01 0. 00 0. 80 0. 09 1.0
22 | B 2EHAEAE -0.071 0.08 0.09 0.91 0.11 1.0
23 | 44 -4 - S -0. 065 0.14 0.03 0. 41 0.02 1.0
24 | FE -8y - 254 | -0.026 0.01 0.01 0.53 0.01 1.0
25| A4 - &3 0. 004 0.01 0.04 0.71 0. 05 2.5
26 | 5% - 544 0. 005 0. 04 0.16 0.67 0.02 0.1
27 | Auk71A 0.010 0.07 0.43 0. 47 0.16 0.7
28 | 48 - d= 0.031 0.03 0.05 0.29 0.09 1.0
29 | AF ZepAn|a 0.096 0.01 0.01 0.18 0.05 1.0
30| A7 - AtE - FE 0. 201 0.01 0. 00 0.10 0.03 1.0
31 | A=kAE 0. 243 0.01 0.03 0.41 0.34 1.0

(1) % bhE = /4R
(2) MANLE=WA/ TR

(3) PHFRLE=THTEE/ATR
(4) WA PRANE=MAPREA /S8R R A
(5) EREAe} AR RN
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o] AXH 4 oAl

UA, M E A FES EENE e
of. PMEY LS SRl E¥A AES
A 7)7] dEoll hRHEAS i BE
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L E 0. 825**
BEAE/ AR BRI 0.610**
BWALE -0. 462*
HEERELE 0. 092
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(& 8 ERHUR

[l DA =3 ¥ B A B B OA WM & #% 8 8
1 A%AF -0. 998 -1.006 -0. 999
2 |2 1A% -0. 805 -1.009 -0. 839
3 | uAEE 1AAF -0.728 ~1.009 -0. 826
4 | seEAFE -0. 704 -0. 991 -0. 774
5 | A% 4% -0. 668 -1.015 -0.708
6 | HeAE -0. 666 -0.972 -0. 676
7| AR FAIA -0. 621 -0. 983 -0. 795
8 | 7let -0. 593 -0. 988 -0. 626
9 | AF -0. 587 -0. 984 0. 587
10 | Fol - AAE -0. 555 -0. 988 -0. 632
11 F&AF -0. 544 -0. 959 -0. 619
12 | g9A% -0. 496 -1.000 -0. 667
13 | #7714 -0. 487 -0. 964 -0. 625
14 | oy -0. 466 -0. 905 -0. 487
15 | #4714 -0. 464 -0. 965 -0. 769
16 | 25AF -0. 436 -0. 925 -0. 485
17 | EE5FEAE -0. 435 -0. 974 -0. 483
18 | =4 -0. 421 -0. 945 -0. 536
19 | 7lebdlzo] -0.413 -0. 947 -0. 497
20 | %71A -0. 404 -0. 934 -0.511
21 | dwi7lA -0. 403 -0. 976 -0. 650
22 | Q- &% -0. 343 -0. 926 -0. 369
23 | BAF -0. 282 -0. 933 -0. 336
24 | ¢4 - 83 A -0. 278 -0. 964 -0. 342
25 | %4 -0. 254 -1. 004 -0. 886
26 A7 -tA - FE -0. 246 -0. 954 -0. 246
21 | A -S4 -5 -0.172 -0. 961 -0.196
28 £ JlebAnja -0. 158 -0. 954 -0. 168
29 | &5 -dx -0.156 -0. 957 -0.199
30 | F¢-nd- 254 -0. 117 -0. 959 -0.127
31 | 5% - A -0. 072 -0. 995 -0. 216
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(F 9) EX3 HHA ®8 L BHES %
o i A
&% E %
% B A W o B OE
1 | =54 -0.192 0.055 0.106 0. 005
2 | 24 -1.378 0.394 0. 089 -0. 004
3 | ¢Ag-dz ~0.722 0. 206 0.856 0. 043
4 | A% AL ~0.985 0.281 ~0. 307 -0.015
5 | o2 -1.195 0.341 1.910 0. 095
6 | "AE -1.535 0.438 0.008 0. 000
7 | EAE -1.594 0. 455 1.341 0. 067
8 | Fol - AAE -0.913 0. 261 0.235 0.012
9 | qls-23 -1.410 0.403 1. 480 0.074
10 | shstAlE -0.626 0.179 0.186 0.009
1n | A4A% -0.114 0.033 -0.120 -0. 006
12 | AelaE -0.709 0.203 0. 560 0.028
13 | 25A4E -1.304 0.373 1.502 0.075
14 | 8 B4BEATE -0.749 0.214 0.525 0.026
15 | 3 124F -0.498 0.142 -0.171 -0.009
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0]

, CEERE 294 2 o, £H
3 SR SRatERL - SRt
L3 SRIEEL
W3te, BiEiolA =93 7[E9) Skl
ol dojutx gl =& wsiel sk

19710 Hzx= XEY Sl =9

tjo
Io

2
Aol

+E¢

#

2

£ 73

o

4

]

5

e mTISHA X4 (Money  Market
Mutual Funds : MMMFs)E& HF=2 3o
19773 Merril Lynchiitol] &8} 2= 3
SEED
CMA) 53¢ #HEit7t VEREREY
+ Ro} MEER 5 4% ZEFEF T2
3] de 4dE N WFF FHE
3l FE (open ended) HEEREIE
ojrdAE FAlo] AFLYol AAH Pl B
S ES §3 F3LYe] Sz
A THFERY flligees Astz ok
23t Yo R@FES |itel =l o7t
2 Aold HAer Iellsln A= A
A2 S2ES 2387 wFel A
= 4TS ERT EkmTES ) KIEFE B
Liganol =3 Rl REEATR 2 ¥
gt otel FAlel AAAAE Astn
dfol ZAFHe 2 AT FEk@HTHES R} 7
gsict g 8 dAEAE ol #
BitES ol&d 35 YT 4+ v #
g7t AFLYPLE A shesln AgH
2z &= o] 2 HWHA FA

M (Cash Management Account :

A2

o]
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Z1E A J|E XHlES] FFE olF T
ST BEokmTEEd 2 ¥l Hz Uk

g3 o2 3l JEERIT BT ¥ BHEMHEY
SRR ASH EEY H|ITEE ANEL
SrmEae ALE 3 oS3tz dlew o
213 A EE &R HBIEE
3 2A xF¥-=Elz ok ST S AAE
Ag 53 SRIEHHEE oA Eki
F& g FFHHFBREE Tl IFE
HTHEE Hikd & WHEME KHFISEA
AgA ool 3 UYPHE Y3l FuF
stz olek olEd ARFLEAE 19726



of 7NA)= NOW Accounts, 1974del {EH
Ao o3 =9l= Share Drafts Ac-
counts, 1981¢]l = 4l= Sweep Accounts,
1982130 =9l® MMDA(Money Market
Deposit Accounts), 1983 7JA]=  Super-
NOW Accounts 5% 5 4 2o Sweep
Accounts®] 7$-+ MMMFs¢ A ¢&53
A},

714 B8 A& 4T o3 welis=
B Z|EHe R FEEIENY HEHE FHE
2z Ao —gEkiEe FEE BRI
Qew [E FLol e HEEES g
Mol 2 Bzl dFS oF 2 ol
Elacil MMMFS—Q] A RESEHE 2%

7t e

sht, Tee ASA
HFkieo] 745 %

o=,
EE S EHMIREEFl
olErhe AHelrh
. o9} o] BRITH FH U BEE
At FEHRIBIES o] b2, =2
o] AEolets FHolA EkMEEI Mt
FrERam e THo] R3dAE 59 Aze
EREES] AAE= w¥ERER L =R

Fag

5}

ok

}Xdc-ll

>

A)AA] o]

REE3 A2

2) 29 #AL &
2 8 EL EF wEs
Auby B4 9 3§
g =95
BE 4 @RRER od S & AAE =9
& ERSR1THR &8 (1986), ﬂ‘%ﬁ(l%@«l 2E g
Downes and Goodman(1985) 5% 73_,_

3) sEEEERS =g duso MMMFs«I AAL
FAHe 7 i.l 3 Ao 2+ Stern et al (1984) ¥
Lown(1987) 5% #=317] uleln], SaEEHdl o
= ﬁﬁrlﬁﬁ«l ﬁxiﬁ"ﬂ 3t =)= Fh3EIE (1984)
“‘ A7olA &= ik 55 =37 ulgh

4) g‘ﬁﬁﬁiﬁé# *ﬂEE%(Mutual Fund) 9] A4
o9} AEHol A =93 H IMHIE Y et o
Q% olsigcisd o2 d4e =F wlAe 4A
ol 4 2l-& Aotk of Aol dFHAE ff o
A FHksEE die.

grel W7ol 2 74
o ulgol glE Zel ez
osfel 317 wEel 7Hsat

ZeekalAl st lg. EE mEHel TR,

35

Lxe =3l mle} 7ol @k AMYA
o] W =AHEA2A] A& émﬂ!ﬁnn(l\ms

= #H479 T&olE) ol HHKEE
(Transaction Account)®] ##ed #% (In-
vestment Account)yt B (Savings Ac-
count) #EES FAll +83I] wEd T4
M B2 Mol Ao 9 FH 3k
ze5HA ek olek Zo] @Kol HE H
o7t mEsjzle] whel hREITY EEEMR
filEske +3 9 APl ofzlFe] wEA
E3 oprt el FAlv EEEFREE]
FA3 e BEREHHE FAY BRBESEY A
tkel] o3 3eE AIIEA =AU
A2, MMMFsgelo] #gatEe], Sl
kel AAH oo oig Mg Ao
F=A sgcl BnRg wle} Ze] MMMFs
o HFEEe EHEL Ao ZEEECE
2AEe] A Gu HEHFREFS WHE
tesEh o] whel o] WESA ==, TH #K

Aze

BHEEFE =2 AB4S 7HA7 dE
HEE e HREE R F-33te dAzE
Bed 4 sk 74 wkd MMMFs7t &

Aot A AF-de F HEkmEeE S T
g FIdPs Aty A3 MMMFsS] #
wited s3LdSs H3Y A R #E
FPES 7123 & ofilEs Al S|ATE
k#pEE FAY THELY o dAdda

E3pde 42 9A WA-d s Aol A

O_r'v

A Q=T e,
FUMAEHBR S olela SMIBNELE
43702 ol Bud +8sn Rlem, 53

S ATHAS WAIS MMMFsolA
23 . olE ikt wle} ol xh
BHMLE, Rl Z23 SEstke)



a3l SaHlEe] SlelA BT B AH
FH3#4 (Open Ended Mutual Funds)# ©}&
byl gls Aer Agsim 9lep.

I FrEEEse .
EEHIES HE

A2

1. FEEEESR ZH2 H8

Hrigweomal (New Monetary Economics)

olgk golt Hall(1982b)e] 23 Hz=,
Black(1970), Fama(1980), Hall(1982a),
Sargent and Wallace(1982), Greenfield

and Yeager(1983)® &< ®¥H#H<s T3}
Adez AgEes 2%
and Meltzer(1985) 2} Cowen and Kroszner
(1987l o3 zHHALe] g &34 =
Ao}’ FEERELRY &L ¢S B
Al Zboll gle] Tobin(1963) ] o] B¢ ==
3 leom] f¥cEERe] Aol o] otz
g AAAHE 7|EY K%

53 HEER Y REMERTHR

Brunner

A=
(=

.

Fa 9=,

5) #HE #4477 Mutual Fund Banking) 8] 2l 2je] o
& AAlg =2+ Goodhart(1988, Chapter 7) % %
z37] gk FRgAlA nEstnA e MES
durd ez [ &S FITY vlH@AoE oldsla
I

6) Greenfield and Yeager(1983)+& 1982 del] ofv]
Working Paper #el2 Z3lo] =lgl7] wlFo Hall

(1982p) ol 3] = &= 4 UdS.

7) £3%] Cowen and Kroszner(1987) = &A1& 234
53, 1947 Zboll AR & FHEWLELRRAA A

TE e AT LAEE] ANSE LAFT Yo
o, olEx FHHERE uASRE 53 (e
ulo} Zbol) HFELT FHEBEAES Al &%

5 239 KiEngel o zztegles siobsld

tz F3gcdh

ol3loll Aol Fmakel d¥+ Cowen and Kroszner

(1987) & #=sl4ch

8)

36

dd A7 THez welEeAw gtk
(Hall, 1982b). olstolde Ml Hi#e Z2

SA3E Al AEsrrlzE sn®.
SA 7)EY] BWERS TEHSE @
HANES) (private 7} %]
£ &RHimle AbEoln (Wallace, 1983), &
AU 7L Wstgte] whel s]Ee]E e ElRA
Fes A Hcohz B 7T K¥E
BfFel  &mfle]  AHE (Hall, 1982b) ©17]
ool BBk HEREY SRBET
oA dAet 22 o=l K= EAEA

intermediation) o1}

L=
.

& Zloln weba r|Ee WKHER, oAF
ol HHBER Y REMESIER 2
AL sA gty Eop(Black, 1970).

EAEZ, HERETY A3 SBHE
TolAE #179 eiHIE (accounting
system of exchange)Aj¥]A=7} FZ=Aq
BT 9L 73 Aold R’ AujaiE
B WERERY &3 Zzs "oz
£} (Fama, 1980).

Az, HAEHA HHe] 75z ods

2 9= EHEEB{fret HIRFERY 7]v2 Hi=
Al "g&(money) "gtz Bl ghdA Al

3 +g2 "Het gicta Ecof(Black, 1970
Fama, 1980; Hall, 1982a;
Yeager, 1983). Ft&EE vzl 43 A3 A5
o £3lctz B 7] o Foll (Hall, 1982a; Green-
field and Yeager, 1983), F4%

dom AZAsfe] 3 HoH Fx
Aok ZEFEE FHEEMS 2eE & A

Greenfield and

ZARo g AHoE

4=

ony, s TS SmEEd o A
BEEs AT 4+ Aoz 2o,

AAZ, feMse] HEE(rS TR
o el HEEre) EEge 42 dE



- ZHREE
b F FFEEAR
2, B2 PiE (price determinacy)$-
3 4 ol WfEE kA
(Fama, 1980; Hall,
Yeager, 1983).

XAz, sEaesdhsE SsE TA
ST o SREME = X TEEETE
+ 3 ERAEEE AFEA =7 ool
e o BiiEshel 33E ¢AA e
sy ER o3 ElAERREE AlebA
A =} (Fama, 1980).

AR, A SrEiH st ole
-4 BhiEH) (Laissez-Faire Banking) &
8lm (Fama, 1980), iigiil(welfare) Zwdol 4]
BHBEERHIE 7 B SRRHIRE 2 o
glstrt . Eco}(Sargent and Wallace, 1982).

aixjate g ] EREe 2T AlRe] #J
B4 ae)k (Free Banking
SRITIERNY] Ad AHF
238 Aol olE

1982a; Greenfield and

B Hf
AE

= [ RN
s ox e

FtEEAI TR
HE A K Jv& +&30h
ERISEITE A7|AE 7 FAEH HHEES gy
3o BT (S ) WREE S, 7 SR
7Y &%AEZ2YHY £ 3l (repu-
FA st st HEgSEl o3
oix ®Elddy 2o} (Klein, 1975; Hayek, 1984;

tation) &

White, 1984a). volr} Eipt¥st ERFHAT
Tl T2 713 Hale] & SFITEMEY

9) % HiBagmgRel os] Fof AASA =4 5
Adx 7I3lE JHAEF AL
10) o] Aol oig 4AF =9 w2 o @i F=x.

37

7 ZA3ld (a dominant money) 7} 4%
o AEEAES A3H TmEEe: /]

Sohed, SIT(FEE) K B Aol o

T5HE a8 Ao] AT 7 GRITEHEE
+ [EEHZ0] ofd #EhRzEe] A uiglc)
(Klein, 1975; Selgin and White, 1987).

o] FRRMSEEAIRE oln] XA u]
s o] J|E shshe) FEEAS hbTEE
S Helslel, @iTY WHTFEWITI WiE
wdstazt gk uebsl, it
gHEel olw YejzEx
b g=

Bfzfde] seAd

2]
ek
o,
W r|0

TR R
Az et
1ot 7ol HHEMBIRE SrlHH <
A% AvlE 5 EAFL SHsL 9
A AE A2 Pol= 3 &t
Ao HHHE TRES 3t & £flE
Bro] HESHS AL, FHEEKEEIR
£ u debrb JIE ZmtiEEE Az
NEL FHs=d, 53 T2
EWEET $47 EithilEd o A=
o Bk ofr]A, HbISmEIRS 7S
7Tt (convertibility) ¢ 217} "4=ql

IR THME HE
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2. FEBEESk ZHHES RAF

Tobin(1963)% $R1T= JRERAT & RMRER <
Aole Az o Aol ¥ FEMES Ae]st of
4, Aol EKM STAM HE
o] ofyi wh<=3] RITol ok ScHbHelmA
b FITEBHEl 7ty FAs =,

Az e



HERERRE BlE ol2ld A7 o
2 oloirtm Qlct

Black(1970), Fama(1980,1983), Hall
(1982a, 1982b, 1983), Greenfield and Yeager
(1983, 1986) = Yeager(1985) 5-& Hify

oledt FRA AT WikEE!
#1EE (Accounting  System of Exchange)
1980) 2t A& 4 Adv=dl FH Aulx
£ At Al 252 S|iTolzt
7| B ol ¢ 3 #8434 (Investment Funds)
3§48 Aes 44U 3 B b
HHI7} glol A% Tobinel A4 shsh 7ol
Al 2 SBIT, AT THEE AebA
I Jf2=£2Z% (Universal Banking)ol| &3 &
Aol olvistsictm o oj&d WIRELH
Mg 23t SapHmle Aslrt whEA
sich ®Bam, ifelrl 5ol whAdH <lE
FRGEE sAsly] AsAE dAe TR
WHIES sty A2 TMHEES =9

(Fama,

11) #A o] sHlE s HEBEA} Tl A3 HY
=7 af ol ipFELSl #UE o FESE®S TEM
ol ols) FHEEAI B B 5 WEKE)
d%g 9A =

12) Bgg el wirur} s MKE o L3tz
gohod wfEE Yol s F4 1o E zolch
MY vy} old s X2 Aol ¥
of ate} tierh o F £ Hall(1982a)2 Ammo-
nium nitrate(AN), Copper(C), Aluminum(A) =}
Plywood(P) ¢} d4z& zatsis ESgA-FulT
£ ANCAP Ze& Hslgled Greenfield and
Yeager(1983) & ol 7)ot o} & M E F718 4+ o
oz Bob gukEe wpe) o] olE L ‘f%ﬁu«l
A w435 -4"4 e 171 “ﬂﬂ*‘ﬂl A nkA
o2 FEHEfME 53 F}.. ¥E #7454 (standard com-
modities) &] A HL 22312 A B ,,.rJr Fama
(1980)“ Al z]oy Al :13‘_ duziv 4% T2 HE
BAE "W.:l +E oty 2o o3 ZMMI o g
8] 2} o] ‘:H?'SHH% oS ghig #zsr] eish

T AE FHI

A2 ZmEl g A FAHA F
A2 Hall(1982a) # Greenfield and Yeager
(1983) ol of3] #A|=fslen %EE AL
ZiwElEe] =2 Black, Fama 83
Halle] %55 = BFH %UTE(BFH System)
gt Hgsigich ol EHEEES]
Aotrcts ago] FEHA 84255 FA
o [6 RS THHERES 2ok 2
2 gk

A HEEALTE o

& A

7]

oloiA <l Es 7t £7hs
Toluchs KL FHEEA (unit
of account)®} ZHEFEE (means of payment)
o 715& A3yl wFelstn B3, o
75l #ElstE &m o SREIES At
of'. whelba] ol 3 MIE FolAle dESL
ojml o] E¥E EABIA Gttt WES
EA7 7] A8 FrEEAE EfEEEe]
HERDY Y Btk virde —g8
frz Aoz A, e TR
oz Ao o] FEALiEE ] ofE

SE RS A WfEs J]EAHe
E EERE/ =v FEEMY SRitMEs
o chyl AHEHMENS (GEEHY TibE) S o4
3t7] wlFoll HHEA ] v EWHEES ut
T —EEfrE HEEMrE zgsdd
wiEs #Eltd & ok 2.

39 o] AxstolAE SFITES ALY AF
9] #%#4 (Investment Funds)® EL3HA
3 EHEn HITEY Pt Ao
2E dAe Fke FiTel 3t AR
€ (f : MFsit} Share Drafts)2l =-EolA)
2 B3 AA=z, A 2 g Bk
®HEES EANA ok FEIFE AAA
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rlr
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wlzol ojs) ciRAR. wea s
2EM FE M S EEY Ade £
st @och i dtERAe 243

b B EHES AR (back-up)dHe HKE
FHRe mLER o3 FAE HEEA =
of. [ FHES AAlY EkimTEeS 2ol &
RetES 715 sHAU, E FHES Bk
&A= <8 T E% (outside money) vt
T HEEAY AF2E st BEMME O
)2 o weiett A=A geoh

o|9} 7ol FrEEAIIL HIpFEL] o3l A
oEA Qg3 T EWHEEZ AdHn, [F
i gols THFES #Egol Fo=A
o, ABE LT FrEBAEE
o] RodElx @17 wlFol FHEHEMS} LHF
gel 227t ololAA Hel, @Ale e
AEY ¥t EABA gech ot %
WFEST A3 STAAE HmTFEY
FERMAEMEOIT U EY i®Bol
FaEx g

SFEEAE Ads BEMMKRY
L odxxow A=A (Greenfield and
1983), EMM Ko FTEMREEN
o2 EWR RS Wi EREE ] RS

—EE

Yeager,

208 Jb5Ae B "8 AzFE
(Hall, 1982a). & &% "A’olale it#&

13) AAA iFEre] EARA 3 BE K7L AT
el A5 olAlo] o8] olFeolzrie Aol
Greenfield and Yeager(1983)+ =59} BHF #iE
£ 2 x35 u) = #lEE (sophisticated barter system)
gty 223 gl

14) Halle] 24wl AH4A4 S, Jevonsd {E{EREI&A
fizflE (Tabular Standard of Value)y} Irving Fish-
er?] 2e|#ifEiHlE (Compensated Dollar) 53 7ol
HeE ol & olo] ikl AL WRIEE] A5 AYEHE
HAetE= AYAEch 3AS.
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Bire BEEMHEY B R FoHw,
Zxto] 8- (Hal) &= [ B Sl fitigel 571
ste] o FEEMERS, Jolvl Yo o RE
A stoll oiF HEEHEIEC] Hlez A3 (&
Az ElYctn dohud, " elebe FHEEBA
3 EEEWHEY A2 —ERY vz A
A4 Aodgdezd "A"HY TREE o}
7t WEE AFANEE JGY. EE o] 4
S-oll el s IHTFES BEEMHEZ
TS AR A Pt

o] HlEE T4 B2
A 2]8} 1 (Greenfield and Yeager, 1983),
W FHEEME BRS K (egal tender) 2
Ax s J(Hall, 1982a) o]&olle Al £
Aiolvl bkl 7kesta] om BUF W
PRERAT O] AT o SRUIHIERES
glojxle} detzm 2o

age

ATEEAE

3. FE®LEEBIRO CHEH FFES
)
FHEAERRS AREE Y g

#E4 (White, 1984b, 1986; McCallum, 1985;
O'Driscoll, 1985)0ll= &3tz [ HFFe
HWEER e LA Fod A Jl4E R}
ot F7hg e Aotk olstelAE
A A Fel o) X JEHEY F
fBE A3tz o4l 71E CRKES #tH
gl sl =ostrlz sl

) mEN FR

+A B BRke HES L& A7 T8
g d¥8E 2 1T AL B
o] IHTFEMEES Fxdo=A KW T
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15& FAAZL W qbsl, [ B4RE
7 HEEMEERE)Y 7
+ iAoz o) g
megleg sobgicl FES KES A
shmiA] kel MBEECIHTERE) S T
3tsl7) sl FPEEAEE S SO TR

fesh Lelsle Zo] wharase, o A% M
MR RS EEEES 9 o7

2 5 doz Foxd ®HEK Moz A
XHFERLGE BERE#ES ZXdch

A2 [ SR THFHE 251 J]
Sow websl (EEREMES BIH K

wepggeo v Al MfE StiFERY
FEge] Az A uleolu HyERH
HEgE e EEfcEEE A4S

AdAFA == AZIE AFHActT 33

rir

oox

=AE, SR, 53 At F
KA, ZRBEE AT FITAEHIR
B 5o R &E, delrl HEHEE
AN oA ofofE AAA ', [l

15) 4714 BAE ipdEmBARI BERkBES FlFX4E
HRR ol kIR 23] 713 ol AR = &SRB
o7l &=k, o] x Wallace(1983)+= %Rl gl
o] EBEFETHEF(U.S. Savings Bond) 9] it
##l (non-negotiability) &  EBRMEHFERFH(U.S.
Treasury Bills) o 4 #8147}, ] F BHHE
17%¢ (Federal Reserve Notes)9] 58 x9F+
71 223 8qlew By ¢t} o|z3 Wallace
o} FAol| oHdt u[ztel] oA White(1987) 2+
Makinen and Woodward(1986) & #%3}>] s}k
o714 & 7tA] FA L, PR A BAT
o] FREKTTHEMERNIE 5 SRITRE ] metts Fr3
I ANAE 2357 38 A=A FAAAE SA
3 AHE AL FA}E AL ohjel= Heloh
oj2| gt Erdoll A o] FEMTEL S T A=
ofz FH3 Q4= EIn g X3k =A,
#Z Goodhart(1988, Chapter 7)ol 2J3] #&%4
SRITHIE S S840 ¥4s7]E ey 25 9
23 Ml & ololtel s MBIk 3
Aldez AAAIZIA ¢z ok

16)

40

i BEERAE e RNERS Bk
£ Aze BEd 53¢ ¥4RE o sd
shgich e Aeh

AAZ, BOFS SaREs H4stEm,
SREH] 1533 SEMHES] ZH5s o
A|Fo g AAsa, [ HE HE ¥ X
 PAgezd, A AYgFe £HY &
REERRALS] Wel ofE sbsd ARE AF
sz ol 53 &AgfEt, el A
AL F5 embE W mhlEY Kets
AP shsAol wrhe A Ak e
B #iR7b Adsle REESHE
179 £ 238 IMAilEY Tehs
F9E Aolgte Az AAE Fz Yk
ik sle vk} 7ol #EEE Ol IEE (K
WFE) o 48 3T A& Flolrfo
el M= =ahe] A7t glx] dAlwh, #E
FHEE D#EolA =3 i} o] 41T
THEHT BEHFRIF g EEA o3
AR 7] wFoll oW H$E HIT WA
(kg AR illiquidity) s Al sl x|
¥k FAstE uvlel o] AT FEHE
FREE ZYddoz HFITREFESY LEHE
fERE LS}, WiEtEel ¢l ZBEEME =4
e BHEBNA didch #E7iIES 0
Bog 3 ZHlEE ol=d 7Y AR
U BEMEAAL FARE disA 57
ol EHISRITY ZXHAEE 9 2o oE
S ER e B (bank run), volrl £#EH|
e sielelel: AE=l SMATHIES TE
T A% Zeolth
FRERELY XHHEs A2 3
gholo} & oz mQleh®,

ks,

A
T

< das £ olg{d F
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Lt ¥EBEESR

FAmSRF

KOl THEH #t%)

AT & HEEmS FAY FHUAE &
Tt u|sol AL ofch @ EEH o
WAL Aze cElES E2ld elg
A (logical consistency)-S <&tz }ols}
W HEErE elsbRlgh WERSE AAsHEA
= [ HiEe H47 (viability) ol EREEAH

i
= ‘A

Thgtkel chsl A BelFel A7Ze s g
o}
1) EHERD HEHEMRAES

SEERTREE

A R Fod TARA g% T
ot FHEEIKEES] SMETEEtE] et
& 3lejst A EGel ojof] H=E A
ol3lsl7] A= A FHEEAMEEEA] of
& AdE 7t ek A7k
t}. Niehans(1978, Chapter 7)+& %2 7]
ol Ha =ojollA, H¥It HEEMKES

HAE 4w g3 24 F 9l

o

i

gats ¢ do

2
o
rir

e rir
_‘32
dk
{5
@
X
o
o
I»
o
Ok
rlr

ZBA7(unit of account)E &
A FEE (medium of account)$] &
Yok HA7E of HEd Ages 2

ol iAol £ o ARG FAE H#¥
o HFEREEST EES AT Eitage

SHETTREME #iSetn Bojop @ Zlojch
McCallum(1985) & FHHEME A= £

17) & Eo] ‘HolatE AHEMUT K BRMITH
o2 ZFAEE HolAl, @WEMETHISE BWEE
7} EtEEfrety @ 4 giohy BE Holth

18) ol % £53 #HA feiveteld HEBME B4
‘Aoz wlF oot A

41

=

FHBEHLZIRE ] FHsx ZHold

FAS] hejet o] =43 mtEtEE
g FAZA Bl Azl ofs) uisda
upE 2EuU”, Foler FH9
WAFERES A4S Aol slv 2 \mEe
TAZE b3 BNy BEES] FA=tL ot
whebA Gt AT HTRE £4
g Holvke] 4= EFEEERESS e

o}

rir

Lo
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=4

4

[o

4, AAH GAAHe) BAk s olF %
Az $PAAE At AR M 4

glckw 2o} olebd #HrEdiRe) &
v #EY HA TR A9E
o TAHZ o3z o Utz
L2 TR BEMEE o8 Zxd
A= g8k BYAE HE HAT
Frol Addlo] didt o] BH F o] A TAE
3l7] w2 o (Fischer, 1983) o] &Eao ofjsl
$4% 4P FAL U sk 2
21} Niehanst RHol® FihFErC 2 A9
B tEY EAFERoE MY 757 AE
YA g &, TEY TE AE
of ulZ KWEATHES EEnsAd g 4
oA BHEEGRE s E 4 glde 2
th. o]#dt Aj7ZellA] McCallume ek
XmilEe] HAN U BEREATREES ¥
AHog B3 Qlrh

gs White(1984b) & fHsHIE Sl A4
Asta Aol ohgt nAE T3 dubA T
Etol FRBA S AT AT KEN HE
of o8] XNA~HA FHEEMNY 75 S At
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(& 1) TEEHS $REF MBEZHS mEfE R GEu3Rriol XiXisl= b (1983)

(¢4 %)

Bk fE HexEfE" LA% GNP (22)
* 33.99 42.13 14,110
iy £ 49.97 35.42 11, 430
s 4 o 46.13 32.05 10, 120
H S 17. 30 32.05 10, 120
2 2 E g o} 45. 55 29.76 9, 250
of = 3l ¥ 33.37 8.68 2,070
& 5.15 8. 47 2,010
2= oz A 34.91 8. 02 1, 880
ok g o A o} 3.9 7.95 1, 860
D A7 #EEE @R DS olgstd 73 e
E¥l : IMF, Government Finance Statistics Yearbook, 1984, 1985.

IMF, International Financial Statistics, Vol. 39, 1986.
The World Bank, World Development Report, 1985.
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= 2=l FwEMHEM(rule of game) S §-<l
s EHin IREY HEE - BB S
FT3 & Ad HefEkEL R HE
wol wl2ste Tl Uk & (E 19
XeZk 2ol A3t e Felviete] i
REEK¥EL &7l vlele RARULEIKEES] X
olX|3 glemg WAERoE #HFe ME-S
Azt ek SdE 53 FEESE
2 S} it fREEkK S BB K =25l
A s Aol =HwidAeEt & 4 Ak

wata goz 2o MHEREEES $
A itEtEEe prifEoEckEEd] Jds F
3, ptEREREY #Rd ol g
KEY 7S nEAol mEREER] £
ey ReEgel ml X BlfeA RATEEERE 3
£ 35tz fgnkel #EEY BME Ve U4
o7 ZFAEFojop & Zlojrh

3. gBEe HERERXH

Fol Al AR whsh 7ol Ay 200147
Selviere) ERBIRENES] S LEray

#7F (equity) B.oh= #LHEAY %42 (efficiency)
+ FTAEY T HEEIECRE KEREAE
ol A A E i, RXME & F
#ryez Fuisly] $d 239l walel A
v skt B o4 Qleh olv REME
AR wel SRR LE N H KRR
2 9] IR (trickling-down  effect) 7}
AdAder LA Folgt QXY 7zd
Zolglrh a2 BMKEAE &7l &
FrigfE o] taSny BREke]l sl I jit
ey el e Tkot chsz 3IEHT
JdE AL 2 o KERES BRELD RS
A& LB £ ¥ FeoEMel A
ot e ¥ F Utk

1970 3] ol %o it EiEutERS AR
iterfREEel ohE Ekn EHFE7H A2E
AA & & Aok (FE 2ol BRo] B
atETEnLel AR XS A 209987 S
stod rRRECRFS M-EBHRES HES 1970
de] 25.8%004 19872 29.1%=E F7H=] 3]
ols E7sln wEREHS HEL 5
e AeE fASE ek EREEIH

(& 20 gHol HERARHO CHSH HFIH#BY
(24 : %
1970 1975 1980 1987
KIFZXHERE 25.8 22.2 26.6 29.1

# = 17.7 14.0 17.1 18.2
7 J£5 1.4, y 0.1 1.2 2.6
it & # EY 51 5.2 6.4 6.5
£ = 0.1 1.1 1.1 0.8
7] E}® 1.5 0.8 0.8 1.0

FE: 1) WRBUF
2) mEFE W St
3) 71e} dirErAela

&¥l . IMF, Government Finance Statistics Yearbook, &-fEfE.
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A4 sA A& A5k Mol A%y 1 & “slol'mghne}

FAlel EAHRT o ool EmEE AoE Ky
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(& 3 BPFHBIHAR

(251 %)

BUFZHol g HEF

1980 1983
P < ol 8.0 7.4
[iic) & 22.5 23.2
] 24.0 29.6
H E:S 5.1 5.4
A &l al 15.9 13.4
o] 2 g d 32.6 24.9
B 2} <l 7.5 0.8
= " 30.5 33.8

B ) mEERe 197893 1982d = Z<l
&#} : The International Institute for Strategic Studies (IISS), The Military Balance : 1985~86, 1987~88, London.

(o

(F 4 HBREEBIERRC #8 X K8

(291 - 1084, REHEER)

- BB/ | iterRERE/
GNP BUFBE" it e RERE GNP (%) RS (%)
1971 3,406.9 541.9 26.1 15.91 4.82
1972 4,177.5 751.3 37.4 17.98 4.98
1973 5,355.5 707.2 41.7 13.21 5.90
1974 7,564.5 1,065. 4 60. 4 14.08 5.67
1975 10, 064.6 1,600. 7 83.5 15.90 5.22
1976 13,818.2 2,293.7 105. 4 16. 60 4.60
1977 17,728.6 2,804.3 140.8 15.82 5.02
1978 23,936.8 3,781.9 186. 2 15.80 4.92
1979 30,741.1 5,224.0 282.4 16. 99 5.41
1980 36,672.3 6, 562. 0 416.5 17.89 6. 35
1981 45,126.2 8,044.8 479.5 17.83 5.96
1982 50, 724.6 10,115.0 974.9 19.94 9.64
1983 58,985.8 10,681. 3 550.3 18.11 5.15
1984 66, 408. 2 11,874.6 652.0 17.88 5.49
1985 72,849.8 13,336. 9 753.7 18.31 5.65
1986 83,833.0 15,314.8 1,005.2 18.27 6. 56

1) IMFe] R ARk .
2) —HEEt, HBIEEr ¥ £4£& TEd Aoz IMFY 7|Fo w5
#H : IMF, Government Finance Statistics Yearbook, &fEpE.
WSS, TEmEge] WBuEts, 1979~86.
BELERE, TEERERE), &FE.
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SSEt=p, + 8, SSE¢,

+ ﬁsg—‘/s%::‘L (GVE,-GVE:.,)
+ 8, DGVE:-GVE: ) + ¢¢-ene 2)

7|4 Dx T'tw] j(Dummy)@##z 4 54
Azl 3 itERERE] BFBRE o
g Fiode] AQE o AA FrHE Aol
1, 75 0oz FYr. (&
492 BRE ol &3ld 1971~86W7HE oA
22 3 HRQ) Y #HEHEE o3 2o

o)
234 gL

SSEs =15.451 +1. 131 SSEt,
(1.71)  (30.43)

+0.066 2Lt

(0.33) OVEr, @ E-CVE)

+ 0.063 D(GVE: -GV E:._,)
(6. 26)
oJ714 R*=0.997, D.W.=1.80,
(ot t-HEHE

FElvet it tRBERE ] Mo ERER (3
o] FWHEM)Y & wEchd Het(2) o HEK
Re 9 657k 1ol 24 FE shAok &

4) & Sl AE 198033 198638 A$ o]
(Dummy) & 12 F3 Yeiz] 77t s A& 0%
Foled 19808 A+ ABE o EA g
FTH 2 BEAY gz, 198649 As=
ERERITHE 2 FEAESIHR, 2d 76 ft
EIEMEER BAE BEUFY it&REEIH )
o2 dxel uls 2A F743 Ffelch

5) EEoEE dAstn ‘deo AAs} wmste Aoe
ch s g el wmsch oleld Msloje] #HH
= EREM T AEEA g E@hE st 2R ‘g

o'} HEo] HELE KMl MM 250

o715 7] 4t}
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#E dvhd FobskesbE 4o Y S
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(& 5) FREF HEEREBXHC BHCENPEHMY
i 29 % B %

1971 - - 1.29 -
1972 1.91 2.70 1. 26 1.42
1973 0.41 1.08 0.76 1.52
1974 1.09 1.56 2.61 2.23
1975 1.16 1.01 5.37 2.90
1976 0.70 1.98 0.86 1.62
1977 1.19 2.75 1.50 1.68
1978 0.92 1.99 0.69 1.98
1979 1.82 1.20 0.69 1.67
1980 2.46 1.14 1.90 1.00
1981 0.66 1.53 2.06 1.33
1982 8.33% 1.43 1.58 -
1983 -2.67 1.32 0.66 -
1984 1.47 0.84 0.74 -
1985 1.61 1.16 - -
1986 2.21 - - -

e 1) syt — _(SSESSE) /SSEe

(CNP.CNP:,) /GNP,

2) 1971~863 %ol 198239 A+ #AlEsT 5 ABE o FEA ol £33k ez FREFF
AERERT ol dlYgHez Fol SiTHRAA A 3lE.

&@¥l : IMF, Government Finance Statistics Yearbook, &fEE.

BATSES, TaEe] MABoHEtl, 1979~86.

BA ftEREERTZER GR), Dit&iBndcssn 11 BB MMe, 1986
eS¢ F AUtk =3 diEE K 1B BGNPEAME ALHoz & A3sin
MEER oA BUFZdiol e mberfRBE ok
L ES] AL 50%0 7M7) wlEol B Sevtetel A= e RERN FEHIE L
ErFe] FREC] MekEHIES] FAol i =ol=x ‘é-—"-?—?}oi Zholl uhet A FHEKIEME
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