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ol E o9 e FHUHS Bty FAANEHAS FHAHLS
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i) £4ES Aefshd o3 2

AR, & BEARE 7]E0] BEEE o B HEilst
of d#AA U= 3)A BA (consistent accounting relationship)E
Axshe IMFER 5& Z¥ste K4at#l(financial program-
ming) RS ARE-SFL T

EA, & Bl EA, ¥, BUFHM 5 BAFAZ oE 2

£ 53l 'S IviiE 2estu
T RemEES B ge RN QA Edo HfHE BRE
#oll AolA e Be o] &ES MR E gotd 5 St

A, A& e e BFFHFS HlEsiet BB AlEd ol

% @, DAY mEs S, Akel B U, ZAATUY E
W SAbel ARG RRRA, w4 5 oY BN BUE =L 7o
T 237, AFE TUATY, FHE— TAATELAA B YA EL

1) SElvete] $ o9 HistEHa] of
E(1993) Z=.

2) Y Ae AARAE FAGHE LER EFFFEERY HEHA A=A
o3 A e Fair(1976)#450-8 & 4 ok s-2lviel aie] 3% AA
Fzhel 2R A SATA, dE Bo] EAKET BRKS Aol7} el
of Rt IRk ste WAV YA fke A9t sivkatal AX A
AR AEeE @Al Foiso] gt dE 5o g2l FATAA
Bollxe 4 28 gt RemmitedA 2 #8 A5 A7t
dAetA] ot gl (B 4 H ME 3T 22 28 AL 5 gtk

@ e o] Wal s Mk - &
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o AlEHoldRE S £43 BEA ot 5 glen FH AR
2o Al R&sta goldt zz oz MEe £ o,

ojo} - MRS o] §ste] &K Wt EAskaAt st
-3 2k

A, J27tA] EA D EHEE O WE, Rk, BRIk 9 B
Iz 5 Eiisgel FEE WEs wiEKE T T8 A
of g Zt 5 $HENE 22N BERAE T

dr m

2
H

o]

flo

XA
han I |

=

(s

& oy
pir}
>
=
—|...
oty
ojft
2
&
N
B
[
%
B
T
mi
il
ox
fol
i
9

=
YAy sle HHBIAE AASE He duidde RS
BERHC) 28FoA PATARN) EMME L AEES An
st} gk,
e thle) ez pAFel itk WA NaEelAE olezt



6 KDIBUEHF $17% % 23(19% &)

A FEHER, X 2 EFRE FAE K B VEFR
AAsEa, MEAAE A& ERY 78 Fa3 542 AFAHRS
F AFEEARA daiA AuEnat g ojojx NEojA = o
H7hA] ZAgietel] g AlEdold 23E =4k, wAY Vi
qrMe olA7ZAA ] EMZANE ok ofT K MRS E7HA
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AEo) M A mme JRze] BN FEstng I (&
Dol Uehd whe} o] & Bome AFAS FraEHEAT 534
gold W gsAon wPH] ok BN & R 71
Fzol thal, Mgl s oA @ g5 e, vpAe
ol QEAS s 22T e =oa i
R

1. fTREAER

3) A& iRl ALSEE #Ersol Ul Awe R, shAsgr, deE
2 FAMez RIS g DA 239

4) o] dF fTREFRER S F2A A Jold= KDIY Azt 2 Erind(k

&% 2[1993], afE# - EEH(1993]), F=23q9 £7F 2(1993)9 £7)

ot

Yo JYREe FusT AT AFBANAY 7120l WRo] 2



BEEB ELRG WR 7

A4 HAF7] 71 (permanent income-lifecycle hypothesis), 4
AR &3 (real balance effect), 717zt th#] &7} (intertemporal
substitution effect)E ijsle] G718 7IHEAS(YDR)S A7)
o 2¥[(PCON ), AA%F58HMS/PGNP), BA52 2 (rd-p)
 AHsE IIANFAG. ojolX RM#ZEE H71Y WiEA
(PINV .,), +=(EX), & (exr), 42F5 3}, 23032 (rlp)
o2 FH= Ak

O /S dVe] £E(EX.), sHYGNP(FGNP), 4 +%
PRS2 EA 27/ B8V PX/FWPDYY 352, 74
& 719 FAUM.,), 2EGNP(GNPR), FFA2] #GNP Ha
(I/GNP), #4471 A (A2 A FAdD7/ W g7 PMW /
PGNP) 9] @572 FA =t} oo GNP ZH o HE 47
(W), 9&£T TIA7HPMW), =B (LP)ol| ojste] 2H
HE Ao FPEAEP o] BAAL AA A F olfo] 2
AstE Hlgo] dASIGE M- A8 AP A FMEmEER

(mark-up model) | Al F=Eoh? thg F&714E H7le E7}

2
1o
:IO“_":
>
i,
ox
A/
rir
>N

Nv
i

A RO TRRFRERE oete] R @S5 o] A48t 9 F (specification er-
ror), ©HEFAA] (multicollinearity), 218 (identification) 9] ¥4 ol ¢lof
A EY B4 BRAAk & Ax7F FH] g Aoz AwHo
5) o] 2L REFEERKY 720 #2571 #7E E4dse 295
Ze oz A=, 74 o] R Ao BYE 2 He RS
TEYUTY B £50] 52 Fdol €4 59, F424Ls B8 FAAA
o ZAE 59 tA 7Y wAE 929 olv FEYTE S48 ‘O
= <

9

Zz10] 2 (ceteris paribus)’ el Qo s FU74Y gk b
= Ao 2 FA 3t & Ao a9E A "ol
6) EHCNP o} BN (HE)WEs Selve i 248 aA7 gz ad
HE MY G7 27}, = €|, BE, Bg, £FEY 29 715HFaA A
3.
7) PMW=PM - exr24 9QEE EAS £LG7E 9u|dich
8) A& A 3- (& 3o ehF Y& vkl go] o}ste) J1E 2 JFHel
ofA tfRE o] #MHMEL 718 e, F logAEHeNE FAHI)
9) o1 5L Feo PEHERS 283 IT2A] ZHE(1984), FMEE -
&4 (1992) 0} Stk
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55 (PGNP_)), & (exr), Y}EA FAD7HPMW), {2
JHEWPI) 9 @55 FAHJL, vpARez g2 B7ish 17
o WiE LRE, A71e] BEGNP & odsir 2= 3
2 FRHAL. ol 22 wiES B4 HAE TN WE-K
4 BB (price-wage spiral)-& 23] Wk sigTh

2. FZA o} 1EER

&3 vpe} go] B myof= 53709 EHER 2 EHERC] A
o, ol52 oA AR BA 9] 57 B&, F /9, 714, B,
78 2 YRrEoz v

(1) BREtE

(& DA 4 (8)~(16)2 ARG FodFES] BAA
< Yehla dd 94 GNP& 7714 &5, & 74y, 9734%
zE, ARELJAE(WG), ZREV(CG), BREFAIG), 23 =
Z-Fos FAHAY. ERMLE(NNP)-E GNPIA EE&REN
B(A)E 273 Aola, IWNAS(NILS IRl A A,
Z A tERo) A AUA(TCN) 9 B4 (TM) S 278 Zelth ths
MALE(PI)S BERFFANA HAM(TCI), FrEol(RE) 2 A
F-A A (NTR) S0 2zpela GRo)HAE(TR)Z AFo|RA =
(IND< 283X 235, 7HHEAS(YD)E MALEAA A
2EA(TPDE 278 Blolth,

(2) BAERFT

& DA 7ML A (17)~(20) 22 aokdch /HAFENA

10) % fEmelA JRAsFUe ALeY, FoA7eF (user charges) 5§
.y :
[<]

$2o] FESE U
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(R 1) EXER

I. 7k

. REEE
PCON=PCON(PCON_,, YDR, MS /PGNP, rd-p)
+ + + -

. REH®&E
PINV=PINV(PINV _,, EX, exr, MS /PGNP, ri-p)
+ + - + -

it

EX=EX(EX_-, FGNP, PX/FWPI)
+ + ~

N IN

IM=IM(IM_,, GNPR, I /GNP, PMW /PGNP)
+ + + -

. GNPHYZdo1¥
PGNP=PGNP(W, PMW, LP)
+ o+ -

. ERHERS
PX=PX(PGNP_,, exr, PMW, FWPI)
+ -+ +

W=W (PGNP, PGNP_,, GNPR_,)
+ + +

I. EswX 2 EHERX

(1) EREE

8. GNP=PGNP(PCON+PINV)+WG+CG+IG+PGNP(EX~IM)
9. NNP=GNP—-A

10. NI=NNP-TCN—-TM

11. PI=NI-TCI—-RE+TR+INT—NTR

12. YD=PI-TPI

13. S=SH+SC+SG

14. I=IP+IG

15. IP=PGNP - PINV

16. IR=I /PGNP

(2) EAEPT

17. CP=PGNP - PCON
18. SH=YD—CP
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19.
20.

21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
3L

32.
33.
34.
35.
36.
37.
38.
39.
40.
41.
42.
43.
44.
45.
46.
47.
48,
49.
50.
51.
52.

KDIBCRFZ F174 5 29%(1995 45)

IH="h - IP
OSH=s . PI

(3) EEHRM

NIC=NI-0SH-WG— NTR=WC+PT
WC=w - NIC
PT=NIC~WC=TCI+D+RE
PTA=PT-TCI

D=d - PTA

SC=RE+A

A=a - GNP

IC=IP-IH
FC=IC—SC=FDC+FFC
FDC=FDC1+FDC2
FDC2=NL

(4) BUFERFT

REV=TPI+TCI+TCN+TM+ NTR
TPI=TW +TD+TI+T0S
TW=tw(WC+WG)—ITR
TD=td - D

Ti=t - INT

TOS=tos - OSH
TCI=tci - PT—-ITC
ITC=t-b-IC
TCN=tcn - CP

TM=tm - PGNP - IM
NTR=n - REV
EXP=CEX+IG+NL
CEX=WG+CG+INT+TR
INT=rdl - GB_,
rdi=(rd+rl) /2

NL=l- EXP

SG=REV —CEX
BB=REV — EXP
FG=—-BB=FDG+FFG
FDG=MF+ BF
GB=GB_,+BF—c- R



BEHEB R ERER R U

(5) & AELr

53. MS=NFA+CRG+CRP~OIN=MS_,+MF-+FDH+FDC1—(1~¢c)R
54, NFA=NFA_,—(1—c)R

55. CRG=CRG _,+MF

56. CRP=CRP_,~+FDH+FDC1

(6) ¥HHHERMT
57. CB=PGNP(EX—IM)
58. KB=FFC+FFG

59. OB=CB+KB
60. R=—B

AAES(PH L 7193 AR FEo2REO HHEHRM(WCT
WG), &¥F8(0SH), 719F-Eo2 76 BEFHED), Z55
TogRE o|ZAHINT) F o]HAZ(TR)Z FAHY £ =¥
ANx AAFES FAUIH)w RFEA(IP)Y dBERZE, FHY

A (0SH) = MALE(PI)e] A E(s)Z 7P E 2

(o)

(3) ZERPY

21)~(BD = F2ldn. 9A 7|9FE
A A o] FRAE(NIDA )
QIHLAOSH), AR5 JEAELF(WGE), A&+ (NTR)

KR
=2
B SUASE JgrE HgAus
g

=2
2
o
i
i
rr
H
rEI
B~
A
2
3 -
flo
o

11) o] A& thg &S (F Lol Jalirx A Hr)
12) o] wtoll B m&olr ol gHE £03 AYEL oS3 g © DAL
2(A)E 7IEREY A9Hs a3 O onEe VYRR =3do
TEHEE 22 FEEET Agdo @ FAFE(d), JAFE
(7)), B&(exr) S BRFZ0) el A= A Ao,
13) & NIC=NI-0OSH-WG~—NTR. °o|A& tgx o] Hdyyt NIC=
NI-NIH-NIG, Z8]2 NIH=0SH, NIG=WG+NTRd|, o71x NIH

€ MAEE FUALE, NIG= HAERE ZASoT)
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FE AFAELER(A)E F3HE JQRE(F)AF(SC) o] 2AE
oh A& BN TIGRE A%X}ELT(WC)—‘E 71{EE FRAES
(NIC)Y] dBEW)Z, wjd2 MBBEHHKEPTA)Y €A E()
2, IZJAEALR(A)E GNP €3 E(0)E 7PEdr) 719722
AFHZ(FC=IC—SC)2 SHAL(FDC) 3 A A(FFC)o) <]
o 22", FUALL oA Hreg ez R X} (FDCL)
BREFAHFDC2=NL)°] oI5 =g},

(4) BUFFERFT

K R NE ARREOZA FYYRG AYARE T
Aukgng APstm o, (& DA 4 (32)~(52)7F Fa2
2] FAH AFETt. K HEHS QPP AsH)ARY

Bl RRRES A5F @ ARSNAEY, o BANL A

AR BFEA (REV)S ZAFA(TTR)H A4 (NTR)L =,
Al FARIEA S ANQAAESAH(TPI), BAA(TCI), &¥A(TCN),
TA(TM)Z FAHES BARER:E A :LEJ\EHI(TW) vl
AEA(TD), SJALREA(T) 2 AGEEA(TOS)Z E5H e,
Z2ALEA Y Fde 2 (34449 o] A :ﬁsz%(ITR)
S TH3IAUTE HAA ] BFoll= 2 (38)o Mt o] LB
#RITC)E 1eistded, FAAATAE 4 (39) 0t 7o
7199 AA F2HIC)o) AAFA deo] AEHE v& ()T A
AITAL()E FoA 2HET UL B 2AE AT R
wlojX(tax base)ol] thah uwj#E A9 sﬂsﬂg g, AelF
U= FAYY 9B ER)Z 7PEETWY ololM EAFki(EXP)S

¢ ¢

14) B2 ARNRE AHRE NIR/REV, = S5 M (NL) 9 &
@t (EXP) IS ths el A9 93t vehdd.



BEEAR EREENS MR 13

(R 2) BUFERPT BA - i #84E

* A [ # "
1. #IEA (TTR) V. 8EZH(CEX)
1. BAFEHR(TPI) 1. AMEE(WG)
L1 B FR(TW) 2. 4% (CG)
1.2, BAFSR(TD) 3. FIT- i (INT)
1.3, FFHEHRTD 4. B E(TR)
L4, EEFHR(TOS)
2. TAB(TCI) V. BEZHUC)
3. I§B|(TCN)
LB R VI sE (VL)
. BHRA (NTR)
@A REV=T+1) WL, ik (EXP=IV-+V+VD)

. BBk (BB=M - V)
. WPEBE(FG=—W)
1. BN (FDG)
1.1. %BEAT(MF)
1.2. ®2E(BF)
2. BN (FFG)
BEEE
B (SG=1~-IV)
B(%%% (GB=GB_,+BF—c - R)

==

A2 (CEX), ARAZ, & ZHFAUG)S €S (NLE 744
w, fHLHES O] AAN(WG), B2AR(CG),™ ©JAAZ(INT), ©]
AAZ(TR)Z g8t o|AAEL 719] FAHZAL(GB- )l %l
EF(rd)E 283t ZRs=d, & BN SAGEE A5
AU FAFE (rd) o AT () o] BFAZ 7P s

15) o} vl g B} A& F@L VIEl A3t 2 & HAZ(other pur-

chases of goods and services) o]t}
16) BAME JARFA 4259 3¢ Agdge s F49d,
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OB MEH(NL)2 AZ] dAs )= 7HEstad. oo
A HMBUKZ(BB) = FAIYU(REV) T FAZ(EXP)Y Aol2 2
BEH, A2 B9 FUALFDG)H siAAL(FFG) o2 BA
Hev BRES T S92 (MF) 3 3223 (BF) &
2 72 3 ARAZR(SG) FAUANA BAAEE 27
A AT, B#EEm(GB) e A9 Bi(GB.), MERTHES
g 7)o I LAY (BF)# T3t whe} o] sjF-FoiA
o] o|fFTHEo] VIdR-BA TR AdElE RE(-cR)OE
T4Eh

(5) £RE=RFI

& DA 8722 24 (83)~(56) 2.2 2okt W4 $%53
(MS)E S8/ #E (monetary survey) g2l EAAQ A olalo] o
oA HNFA), AR 2EAE(CRG) 2 W24 (CRP)
AN 7TEFFE(OIN) & 2zeiA] 289t ¥ mygor 3
= ¥239 Thk(sterilization) B AL felsh=d), LRz
e BS7FE(-R)S F8§FEA &9 3 (monetization) &
FE(=(1-c)R)F 7FFEMNA AHoZ LdlH e FE(-cR)S
2 udth A7 e TRIBICHREEA c=101d s TR,
c=001 &g sl 37} o] FoJHiT), o]ojA se]EAAHNFA)S
7Y e HNFA )T @5 HEe] sl age] gor AR
28 (CRG)S A7V (CRG-) T BUFS YA (MF)Y
oz, MAFFNE(CRP)E A7IR(CRP.), A 2 714%
RIZ-e-8211 (FDH, FDC1)9) 3oz AX AT}

12,%

B

(6) #BH-ERPFT

(F& DolA @S 2 (57)~(60) 0.2 7hars] Aegth &
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Bl B (CB) = &% 99 Aoz, AE+2(KB)&
71957l A A(FFC) %

l?—
52 (0B)= o] ¥ 4X9 Fom mAB,
3. FTREATRRO| HERR

(& DIl= REEEER 5 I3 Frrked og 342
H7h Je o} vk BE WA AL 1972~92d7F AUNAEE ALS
gto] THHALASTH(OLS) o2 FAHHAY. o] FRASAH =
T Addse] Ry 1985 Ao EAHAT ol 2)A

& uks} gol B mAe) fELERY T2 2 F4EA%E 949

=
lel7bA FHEAES A3 Yl Vo] B o g ny} 4
g 5 EEA

= al
R?, Durbin-Watson, H3k 5 EAIXEC] 1HUE A3 +58

B33 glek,
I #%my o) ek

KEANAME A ALY 7pE 203 EXQ B4 EH#|(financial
programming) 13} BE&AEREE (flow-of-funds accounts)ol]
hsiA] A E 3} S
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(X 3) TEHERS| #HERR

1. REWE
log(PCON)==0.61677-+0.54131 log(PCON) —,40.25524 log(YDR)
(2.36158) (7.17280) (2.84496)
+0.15156 log(MS /PGNP) —0.00163(rd-p)
(2.23476) (2.31154)
R*=0.9991 D.W.=2.1703 H=-0.4061
2. REERER
log (PINV )=1.05538+0.28826 log(PINV ) _,40.55421 log(EX)
(1.15287)(2.27643) (3.00406)
—0.44883 log(exr)+0.33184 log(MS /PGNP)—0.00979(rl-p)
(2.72737) (2.06250) (1.64132)
R*=0.9877 D.W.=1.8218 H=0.2673
& W

log(EX)=—9.27242+0.54429 log(EX) —;
(2.7791) (4.98844)

~+1.53380 log(FGNP) ~0.99580 log{PX/FWPI)
(3.19029) (3.49613)

R?=0.9918 D.W.=1.6108 H=0.9727

4% A
log (IM)=4.18713+0.41990 log(IM) _,;+0.51992 log(GNPR)
(2.64251) (5.80257) (5.34522)
+0.21516 log(I /GNP) —0.33472 log(PMW /PGNP)
(1.61391) (2.99808)

R?=0.9977 D.W.=2.2599 H=—0.8054
5. GNP tjZ#olg

log(PGNP / PGNP _,)=0.02039-+0.64838 log(W /W _;)
(0.66162)(11.73124)

+0.22926 log(PMW /PMW _,) —0.02295 log(LP)
(8.35255) (1.77106)

R?=0.9690 D.W.=2.4209
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6. B ER
log(PX /PX_1)=0.01346+0.22417 log (PGNP, /PGNP ;) —1.05307 log (exr /exr_,)
(1.17829) (2.52937) (9.7086)
~+0.41321 log(PMW /PMW _,)~+0.24299 log (FWPI /FWPI _;)
(5.08770) (1.22030)
=(.9375 D.W.=2.1641
7.8 %

log (W /W -,)=0.02645+0.60822 log(PGNP /PGNP _,)
(0.90910) (3.48482)

+0.37062 log(PGNP_, / PGNP_,)+0.47624 log(GNP_, /GNP_,)
(1.93363) (1.95954)

R?=0.8400 D.W.=1.3946

. E&stEER

i

ARl A AFEEE He QoM e AgAdRYE e IUAE

o271 AR A A AA (macroeconomic accounts) At 7ho] &

ad)

A 90 3 A &4 (consistent accounting relationship) 7} F-A15
I Zodk ANAAUFZ] 2% ey @A (behavioral re-
lationship)7} - == AA <t A &) A5 5d o] 9] 71zt
of 24 AAEE & F T ANFAEZE 2] AT =

A4, A8 T AeiriA] BARAY 294 34 A 2E L iﬂ?iﬂ
Hog BAs7] 93 mgelr) ¥

17) 845k AA) 4 23] A3 dBAE FAGe Aol «F o
BAL & FEoA XFo] FUL sl AFHRFo] T FL o=
0E8 279 AFel osA BAHI FA A RE FUHAF - FARY
(S—I)ol &R (CB)st éﬁ]' Zolr},

18) F& 9uldAe] AFAYRFEL IMFA A3E Foshs T tisiA
B9 s (adjustment) E-L Ll (stabilization) & £718H7] 913 AL&
3 5RFH e 288 ouatt old tid B} AAIE =od dsiME
IMF(1987) #%.
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A R A WA Fo AXNESEY YA R Dol vEht
PFEMN AR OE Feidrh olojx od27tA] AA A
AR BABAE & FEAME IUAA, /A, 714, BFFE
o] AEAE AFAA, AFoEAY, =E5FE2 53 FE (mon-
etary survey), siojRFo] A FEo siM AP, o]z
Ay AAe FHHA e Fxx 7]E(baseline)AlUel 99 A
ol g Bk 4o FeE =] A, of dertA] AR ES] B
g 7} B89 fridiite s REBRAELE 45st shel &
2 s 2y (& oo 2o

ol #&o| AdellE 7, 714, B, &8, M T o/ T2l W
g pifgscEtEe]l 2ok o] o WA ARIFES] A, FARER
o BEL 719 2 AFFEANAY ASALFWCHWE), FUY
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