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FiRe B9 92 KBS St. Louisiiid
B2 NEMpele] BRERY ERERE 5
A B3 BRE €FF 386 L1z s
gl dct. BHE, BE, B 5 ERSHERR
RELE A8l BUF7T 488 &
899 BURFRol BEBRS MBEKLA =
REPEET) 22 RREo) gle Rz 1
¥ REE-FK WEER S8 —4k HER
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%, EX% A s
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19

ot vt ol F BiEEY] AV A" R
( transmission mechanism)& %34, o =
BE mE(lag)E 73, drieE 24
( potency) EMRBEHE 55 =7t A
Az BRO —HUT ol Foix]x] 3 A Wk
of Al&Eol o3 Ut

RELZELA QoI BEBEBIRS EEMS
223t BR#WE S (monetarists) 2] 9l 54
ola EREMAE Z¥2 St. Louistiio]c}.
A B HERlol wHA S W I3 ddt
HAE o FHo] YPRFPo Fx|2] &
ol gt FRZHE nlx= EFHAME BR
Bigol BAELELCl ®ld d=Holzte EEE
z&gozxy MAdx|etrEeol RN

ny
s



38 BERFRA F4AE 4 £ 9t
=

Zejvt 1980l Eol &b AAH R
Zd 7t AR == U SREH F54
AYPEH L SRR FH9EE 744 2 4
BEy HiffHE S (rational
theorists) o] 54 %o) odet FRHEES F
e UE @A = St. Louisifle)] ojgk
2FS2 WAE a9F Fo54 HUAH

ZA 7} ol ¥ = ET-3Fa oA M4 ¢
gvet FHE 4R St LouisiEilE T
Fa BRI O BRM FF &0d naxt
e A2 o3 22 %7 ol wEolct

AR, [ BEES] ZiFE o]lFE M HHE
A (St. Louis equation)©o] Andersen-Jordan
o o3 LEH x|7t L2 F 2034 7}
= =ok BEER =3 S AU o o
ReEolA oA HAL AEH FEHES 3
s} BRiA ojo] 3 FEHQ FREE A=
£ w3 BE7F Yeka sglch

=5, 1980d o] FolA A% AAHI &
Zjol& Rojod BAWE I+ LAEES
ety glom BRIKKS] BFERS A7)
2 ERHHEE MEEEL Yo BRERLE
A BRERST RE ¥ PR BEEkE
ohA] 3 RAbE] B3 -3 HEERKE v
Aok & Yo A o] Folxlch

A, 27b el o] EEML 3] o8
B = 2FSd 98 2350 g o
F-o] A=l iEAlo] Qo B2 SEREHKS]
URBRE BAS DA FA5ta v as
e AE e dojeta Azgid. 53
BEAclA AUHZ Gl BRERSS §&
e FUT HEY & FEREA #E

23

expectations

20

FERX el K& SHR S oo #
#i FHEACE #RE PHELE 2fFe
24 BEEER MTME BRI Aol v
3 st ahA et

LTFaAs 4 BIEANA —HKHY St
Louis# %9 AAE MEMKS 492 %,
M=} FNEAA = REWREH ol & BRI
I BRE 2EF =W RuA g HV
L wmmiboo 2 girmRe] MR, 94
Ao #lid # ¥F BEAm ¥ =9 E

2 ygoz 33 glckh

I. St. LouisiE®io] A%,
RAREE: & SME

1. Ao AET HR2 BN 8

St. Louisfi#!e] Mg ol 7= MIHHRE
-2 1968W %E St. Louis BRIFEEMETY
Andersen-Jordan( A-J)ol 93] L35 gl =y,
o] & nlg}lo 2 197041 Andersen-Carlson( A-
Clol A2 25¢ Ze HES ER, Bk
gteisl Aolch
Bl BR-2 4B MHE fTREST 4B &
#3K, 43t 8@ X222 HESE At ¢
Zo] BEIG @R TS 2oy o8
% e,
AY=f{AM (L), 4E(L)} GEZHFER)
4dP=f{D(L), 4PA}(#HER) (2)
ARL=F{M, X (L), 4PA}(EM&EFIR)

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



U=f{G(L)} (RFERX)

o] 7] 4,
4 =% BHSY 1KEH
= Wi @R
L = pyE HHE¥E (lag operator)
Y = %H GNP
X = ®H GNP
M = ERE
E = FZEMBUFXE({ull-employ-
ment government sending)
P = GNP t]Edo]¥
D = JRREND

P4 = BEWREKE

RL = BHEEFM(Aaa) FlzE

U = 4g=

G = GNP % (#BZEGNP—®KGNP)

dd R(De WxaHERS 49 &8
GNP ol ¢ HsiA s iobs EEBES o
BB WRHEE vlas 27 d84 2
sl AW ol B obFH HEEMl]l M
ol A3 ke Mol Zolslch ek,
A-J(1968)7F ()EEE ¥ BUFLihe) B
ol BE ¥ MBB%Y BEe TAucL 2
2 (ii) £BGNP7 F2(f#% ¥ R#el) 58
%ol BEEHol o8 2RAGE a4

1) KB HEe) ol 4= Almon( 1965)2] PDL( po-
lynomial distributed lag)o] A-8-5]glon] me
it B 4k £HA ) 2% L 02
2 33} filke] Folzidh

A-J7} 3 Y& ubs} o] o] K2 JE3 e
2 Friedman-Meiselman( 1963) Ef%e] d3o]
i B £ 9l¢ Aok E WHRE BRKY &
sEE R ( velocity ) o} ]l = 1B¥ke] FeH(mul-
tiplier)th olx Zo] 2} ¢HAz el ZHEd
Agkedl KBEEY Aol i} gonz £
LB BMEKE® 2 v14hg Fojof dcla
FAstgs Aol

2)

21

HED MTERS G2 2L FAE 2
ot glep.

4V =2.28+5.83 S mAdM_,+0.17

(7.25"" (0.54)
s e,-AE.l ............................... (5)
R?2=0.60 D . W=1.78
my = 1.54, m, = 1.56, m, = 1.44,
(2.47) (3.43) (3.18)
my =1.29
(2.00)
%=0.40, =0.54, ¢=-0.03,
(1.48) (2.68) (0.13)
=-0.74
(2.85)
g ( VA= t-HEHE

B #EXL BEEE o] #xdd =4
= &37F 23 2153 9 BMEHe] #
me EREMY Lol gl& A 208k
HE 238 &o HRE FLEA Hel 1d
AAZ B 3¢ T3] oo ERBRE =
o HE B F 3 gk ot B &
EiE =237 3ol MBERELCY EBR
kol o Eslof 3ot A Eo] =28 5 A
PR Rol=?.

BEREDS = v TR R(3)9
EfigFIRolct. ol BEHEHEAT BB
Zd 30 od3-& =t Fisher(1930)9 &
M TAA Yohe-Karnosky( 1969) 7} ] &3 Fi|
FEXE WolEl Aot

SGegEmo]l W3 K2 Okun( 1962) 9] FHHIE
IEEES R o2 %¥FES GNP 7, & BAEGNP
o} BHGNP2lS] A A7 & Aol

#(2)9 WEAL LEGNP 2E$ #ES
ERFERHOE modl F& T+ dus



AolA FAE ZI Yot of7]oA St
Louisf##I-2 o] A= 27 A A= 18K
RiEREEC] T4 o NIy 2 dhigs
43l Yot & YEBES 27138 MEH A
gh# ( expectations—augmented Phillips
curve)o] AH&-E 3 9= AHolct

St. Louistf#I2 27 % H £F3Q EE
<+ 7o EFMERNA S oM E HYo]
gt Aoz gedxz e,

Carlson(1986) 8] 2 23§ F40E [
BRle] BRA EElold RRE i ¢4
EEMEEE 3% EUE Y 24 ojyd] £
HGNP7} 2.7%, BEGNP 2% A5, WES
of 1% A= F7eH Sv 2 o] FHE = 3E
@Mt A9 BWRERER HRTE ZA SHof
HEERE #EZRER A2 A=A g9d&
Holct. o]o] ujdle] HEZHTHE 1% EE =
734 ZHEGNP#EM: AEdold 7175 44
o2 0.08%%l =2 43 MBZHRERHS
7% 0.38 FEo 2A o Al Ax] L
= ol BHAF RojFa Yot

o] B EdolA HEI A= BEKH &
B B B0 23 ojdyE BEEHEEO
TES FA8 & vtk AFSE Aolsh F
AR L] TElL BIE Astd - BRE
KFRo] MEBURERC 24 AXEH, 24
ERKREEC] Brdezs BYHEE #

3) Carlson (1986).
4) K(68)e A 2 HEFRMOT HEHE A deds
ExEPe] st
Cov(ue, Xe)=E(uz, Xe)=0
olth, o7]A] X AMeo} AE:5o]A o9 3
:}}3 yehdch, gk 4Yo) 4Ze7} o3 ge] Q)

COV(/lts Xg) =F (ﬂb Xt) =E[(0'(L) AZ;"‘ ”t)
X, =c(L)E(4ZX)F 0
7} =l giEtBEL K=zl oA €

dalnz FRAHERSE AEE 5 Yovt
B71H o2 YEBEHTE 233122 @R
FHE S0 RABOHEAG RH
WHRERES SE2 3o o Aoldh

2. FHJRERS

St. Louistific] 13 RS Ay M
BRI SAHY) ArxlE 22 @rERe
EH AT o] Folgch @ TRkl N ulB
2 =24 2ol ] ANZ o] ¥ 4 Uk,

AR, EEBY J/E) Whekoloh & kel
Hifol BES BFXHEE TR Yol
LEFRe Y E JE TESHS 4%
H9e A54ol JokE Aotk MEHRL
b FAHoR

AY,=a+B(L) AM,+y (L) dE,+ 4,

2 Jvetd g d+sd, 94714 L) r(L)2
R H E (lag operator) Z£IEXE el
Lg L"Xt=LXt 22 EHHc 2hoF A=Y
= EBNEBH (LZ)7F FEE o okd 4
o R(6)}2 ©h4
AY=a+B(L) AM,+y(L)AE,
+o(L)4 Z+v,
2 vebd 47t Yot webA ue=o(L)4Z:+
veQld] AZe7} AMe 32 AE:9: A3 1
BEsE Zeod £33 e fHRES
RiEE 712141 2 Holgv.

Modigliani-Ando ( 1976) = ME8ll 22 J (Monte
Carlo) ¥ejo] 48g F3lo] o] ok -2 {Rf
g Fol AJFRLE £AHE A BREKY
5 S gstEz bde] MEERRES



FaH b s e x|H3a ok

A, & AR #EAN ol LERNE
FeHk(OLS) ¥ AH831917] wlFoll B ABRA
Ri#FEZE 8% 271 Uck= FHoloh Me-
Callum(1986)2 A-JHIEA-& OLSe} EA®E
#(instrumental variable)2] F 7}x] u}4]
o2 FH3o vlany FI, MEEKS &
FEolA A3 st QL& 2133 9k 9l
k.

AR, [ B4 AHE3ta Y+ BERES
BUFBIE o] SEREGK 2 MEEGRe »4
g shdfy $5E7 obd S Yok A,
olel ¥ A9 EK MEFTHIA FAE I
FAReHN 24 FHE RBEE MY 5
Ak Aot de
(1969) & A-JKIA 483 Mo] 2 T4
A REW BRE EUsT glon] BN
fHRIT A AHYez 289 4 glo
BE A3 ALEBEOT oietn FR3la
At

npxlabe 2 BRI LEM(robust)o]x] X
stoke Holoh A-Jo EpEAHERY] 23
REES HFZE wol7] H3lel Almon
(1965)2] PDLE 3A4¢ :H3i9d+d, £
ERS K 2 EpE Aol A3 AL
of etd A o2 AH(E QAL F YdE

ol

Leeuw-Kalchbrenner

&
T

5) Schmidt and Waud( 1973).
6) Sargent and Wallace( 1975).

7) Jordan{ 1986)

8) Wu(1983), Granger{ 1969), Sims(1972), Jor-
dan( 1986), Elliott( 1975), Batten-Thornton
(1985).

9) Batten-Thornton( 1983, 1985).

23

o] 43t 72 FHESIT LS MEMNSs 2=
2 St. Louist#RI2 AEEHRMRS KRR
£ 931x] &3 o] EE S ZEHGNP Aol
B fEF( black box)E & AT Fote uldo]
Aotk E=F SHE HFREES A4 ER
Bsel Mol iz BEMRENE obFd
F& F2 X A PEREHUNE x93
FRslHA [E #HEE ZEGNPEER] 4
4 BEREANZR FE=o] 7t 44dd 9
slo] RE#E A7Islka e,

oj2] ¥ w]gho] il St. Louis EfFREE{fH4E
TR a3t MMEel £ HEslHA T Y)
242 R ERY Bl $53E ¢
& Hska .

AR, BHIREMEC I3lod= Ramsey-
Schmidt( 1976)¢] RESET #iES S3l4 &
THRol BEIEES Hdol glcdks He g
Aot 2y XEe #HAREKRSF HFsls ¥
Ag Ztdled A To Ris BuBHE
F7Het 8} Qlet

4, BUAER REME fstols Wu
1€, GrangertfizE, SimstiE 55 53to &
He A4S £HRA 23 P,

A, Kol Y 18157 ERBULS BB
Bl BiLE AdE Hedsterle A3 &
Ale oete] {43 X1 BF AHEsiolets i
ERE RO 2obx] ed o] glote HE -
Lo2x4 ogsta ot

opx|ako 2 RS KEM( robustness) A
of Filod= By EAHMS dANA 3
e nroletz g2 #&iwol olex gEd

£ Ae 2T Y Rl

L

au

4
a
1



3. IREH FR

XS T4 3= St. LouisfER0]
B3 =L ofA T ASHIL Yoy JE
o A, A HifRe] SAd =ef &2
£ 2 477 Bol 42 Aoz i ER
#e] HRZ HR A, SREHY
RN L] FAIHE-2 St.LouisfAlo]
F84E A ARAA & Aoz Hg o
v [F #Eo] Zr+ HERBRNY EAF
2 diEe e 2oy HESW FR
= up37ix| 2 gl A EelnE a7ve
2 BEEE F4£90ME o= o .
L858 IEIERC]HAM & KRR Zx] oF
€ d&3¥& 2+ Kol 74E ot gle
o B #EHHES A2 BREH ¥ HER
ol B3 M7E7t 24 FREHUGE Hol &
FTEE QA= ool & Zolot. 53] ALK K
EE %3 Granger(1969), Sims(1972)2] %
HLe EE, Sims(1980)2] VAR(vector
autoregression) & 2] el HollA A-Jo &

534,

F#ike BEE Hol3 Yt He BrldE
BB 9 HEEHFE 13 gL ol 3
74 4 98 Aol

BAMoR Bol [ BEL 130 Z: &
BAH L) o8] six] FAME BT
wElbEsk R ol A2 PHE AT
a1 A7zl FAHolsgt Y ERH
BES WEET QI Heste FUE B
ohet HERES BEE 34 slogcts
B7HE WE F AAH.

10) fnle) KMHMBS EKIH MRS AAUGL
244 & 49 F DL EEF LEFES
AR Y Bk BRAHT 2944 wHos
721 ol

24

M. St. LouistERie]
HER o] #H

1. RO 1BE

Holl A Bol 2 nvfg} o] St. LouistEE!-E
oJe] 712 RIERCIY Rl = BT8ta 2
ERMolY 7Tt Hx] %5 ¥ ofds &
I #ol A g’ wbeh 22 ¥ 7Hx] B, 53 3
= 2 &F Bmol uvlFo] & o EE
REEE), BR RS R B AZdE
gel g dok AP Hree SEio]l ot
= A& 73tsto] o]3tel & St. LouistiZ!
o] BEREA Y ERS A=s nauxt 3ot
AAe] ERIERE D fEEd Aol = e
g St. LouisfE#e] 7] EF x| et 2.7ke] Y
< Ho g Do EE It EEEL E
KEe A8sxle gou BEREEY u%
+ M R R F 5 AEE AYs)
2z} 3kl Aoleh

ol A A {EmE HEIRHS RIS
(& 1)o M=% AE7 RERH F= b}
Zo] ot 6@ HFER, § M@ MHR
FERT ME EERLE o] Folx Qloh

s
bES

Y=F{M(L), G(L), EX(L)} - @)
P=F{DP(L), PM(L), PE} -w-eeeor (©)
X: Y..P ................................. (10)
DP:X—PG .............................. (11)
PE:(g P8 weeerereereneuienininennns (12)
U=f{DP(L)} werereereeresnsroresens (13)



o714 & HRBERX FHY BHES o
5} et
- = & By A FE mmEs
L = m&E #EHAE(lag operator)
Y = FRHEE ZEGNP( 2 (10(EY9)
M= BERE(THE &9:108Y)

X = JEEHMEE FECGNP( 19805 4
#%, 93] 11069)

G = BURFMBZH( PREFEERS, &
9] :10489)

EX= GNP itELe ZEMES AR
(29 10D

P = GNP o Edlo]&]( 19804 =100)

DP= FEEH

PM= {RFR RAEREH

PE= 181249

PG= FERHKEFE BEGNP( 2 10
&4

U = REHE(%)

11) EFeld "4 GNP =& £HMTHolel:
F@o] AF el ol MBI
243 TR =5 GNPE 9ujdi

E BRER R4 e S4dt MEs 3

A& o SEvele] B9 15 BRE

%o ERAFRAL ¥ 4 BREE 53 HER

o} $EEFFEMOI L feed-back RAIV} Y= Ao

2 A= e MRt ZEHd o9 F

o] A71d & k. e F4=q FA2A

AF 3 2nlg Ao A4S F BHERNEE

AL A Folus] oz Aol 4K

A2 JA3E H o= 2y o] AL F

ZHest ks B4l oz of ¥RAME

ol HE a7} o] Fo]Hof ¥ Aojr}.

13) St. Louis B#¥HisR4THI- B. Friedman2] BEf
BEke] BAEtd 23 RaRe A2 IkES
d4 #EmExzZ BHE 97 ALHAd(B
Friedman( 1977), Carlson( 1978) J.

12)

25

(1] #Bo| F22 AE

Aeme KB

# 8 %]

BRI~ momR

A(8) T AN HRIAHEZA= &
ZHGNP 4o wEf Bigst 2aglol 4
Atol A== BFBERMS A3 &8
GNP#A& AH&3lsdet . B X2 FEBRHFE
¥ ZBGNP 2Fp] BRHE, MBS dels
T BURBHS obgl ERhiolshs SEEED
g FAHGE HES T8 F2 JdFH2.
o 7loll A Egdiol F7tE AL 2 BEY &
HEFEZ A 7] d e olZo] 2=
z & Lol H#HEREE RET AR
7tsAol 27] wFo|ch

= o] Rl & BH FHHEHE
MmE(FER)o] AHLF Yt 28 BEE BE
BEBEAA Ao =& BEEHE] 43
o2 wlE EMEE Hojgo=g A-J(1968)
9} 7ro] 1¥kE4(first difference,4)& A&
T 739 BHutE( heteroscedasticity )o] B
AE 27t Qo] o Folnt'®.

XD+ BRALE KRAUES TEED
283 BIEJ Ed o] REHS FHE=



Roz A4sn ok WEXAA Baol A
S50} 9= e St Louislil frRES =
T Bo EERAES RANELGE BE
WES 223 $ors A5 457 AY 2
ol =¥ H4 WEMS EREE $95
A b "E 7 Eprhe] shuolchy, dhu
AYA Y= RALE @I o) WEo B
TES ftE0l B3 BAGNP BMEL 1973
~80de] 75 RRS EEE dAHE B
ol oja AAsiglch

#(13)L %EAX 2 Okun o %EIE =
Y2 sho] AT GNP e ABAA 2
Rl =1Fe] ASH™ GNP 4e %3]

+o48 e YEA4E A2VoEH R

o] £ab7} sht Fol B 4 UK.

%(10), (1)e 2% RERES, BEE
hol BY EHAS YD dom %(12)
= BEWERH B3 EBAAH, EENE
BRe Here.

ol ol 4 2 MEEHKS) IMEELS £ St.
LouisBis} vl ms) & o EH&Fl B3

ka1

14) ©]%9] St. Lonisfiiol 4 = 2ol = RAMK
b Z3so) 3% skert BHEHE Ao
A feigEs] EBtEo) Teislo] ol RiER
B fRel F713gich

BEEHS) A4 SolAL KIEGNPs B
GNPS| B $2¢ AHgsloiol & Zlo]v} HE
B7h % A2 Jeht kel AaHE %
B= Agagch

REMRBE] F5lod = FHIH(1984)] B
#EE Broed EXHRERS Ao
ch3k Peo=Pe.+o(Pe.—~Pe. )l A MRS
HHE Ao p=10] HE I9Y 397} 2)
a4 sols. :
Wl 7ol 4 SWAY AME BENE Py
£ # A8 Hf3eE Pagano-Hartley( 1981) 3%.
Mm99 ReHRE ALAAE A9 A
S} BOERME 0.412 24| Fobith of RR
£ BEHESEHEA M, HRt) e 39
# 9 2g AJd Eotz ek 2o} o
2 My7h BRERe) 28] Ui A4
H3 gonz LT RME ME $40
= AP 2 ek

15)

16)

17)

18)

26

0.9

FENXe] wta] EE & 4 YAk ol: 27
Felvetd] ARBKY EBL£FIBKeE A8 =t
54 2EE ATHEE &17] W Eolct

2. HERR

#5Eol Yol & 2E FHE X-11 ARIMA
2 FHEAEY & AT piElkEE BnE
+ AH&3tddel. MBER = HHTAECY, K
FEZH2 FREFY BESE, &2 GNP
itE L] Mg R &BE(&H) o A4

ook #EHEAN QA4 WxHA BR

A WER/DERH(OLS) & Aty on
& BEBHS HHEL
distributed lag) 2 3339l =d "o o
2t 2k =+ 1Kk ZEAY BES & Eg
Bl 48 T2 28F HRHE 022 3=
Bl FRAG”. 8 LXEERS HE
Hol 1k HOAHRC & Aoz vehgom
2 Cochrane-Orcutt R{E&i%RE A A o]& =
Aot BEIS 7K A-9E Sg4Es
= <& Dol E#so] glch

HeER R Fslo] Bl PRI Ay
2ot Wz BFHRL St.LouisfEEie] Ay
] 5 BEBIRS MR Y} %)
FHQ P HEERSRT velsids dE
HojF3 ok o] (F 2)olA B upe} 3
EEE ¥ RY KEEE HAE ¥
Batten-Hafer( 1983) 9] #E&FE KRE/NE
st dtAlch. ERS RERHE 0.322 X9
REFHo] Fxl gkoy ol BEE EME

& AEsE A9l $50)% Waola 3§

PDL( polynomial

o]

Aom AEe AYol w30l B @ Loix
g 42 ohd AoE 4. @



F D> BB TR HERR

mEE Y, wig : P, Ck¥EE U,

FEIT BB HeEIREL b RVR =2 5 ¢ HeEREK bYA= HeEREL

HECE 0.897(0.19) HHOH 0.832(0.27) HECHE 4.112(45.06)
M, 0.076(0.51) DP,_, 0.024(0.16) DP, -0.007(-1.30)
M., 0.158(2.66) DP,._, 0.153(2.13) DP,, -0.012(-2.16)
M., 0.191(3.15) DP, 0.215(2.85) DP,_, -0.020(-3.84)
Mo, 0.176(2.31) DP,._, 0.210(2.40) DP._, -0.023(-4.65)
M., 0.112(1.94) DP._s 0.139(2.15) DP,_, -0.007(-1.65)
SM,. 0.712(3.47) | =Dp, 0.781(2.77) S DP, -0.069
G, 0.012(1.29) PM, 0.097(3.24) p=0.564
Gin 0.010(1.29) PM,_, 0.0773.24) | [T
G-z 0.007(1.29) PM, ., 0.058(3.24)
Gis 0.005(1.29) PM,_, 0.039(3.24)
Grs 0.002(1.29) PM,_, 0.019(3.24)
S 0.036(1.29) SPM. 0.290(3.24)
EX, 0.040(1.74) PE,_, 0.582(3.04)
EX,., 0.032(1.74)
EX._, 0.024(1.74)
EX, 0.016(1.74)
EX, . 0.008(1.74)
s Xt 0.120(1.74)
R? 0.32 0.38 0.67
D.W 1.93 2.76 2.03
S.E 11.68 10.66 0.31

B2 ()E HEHE

|

AR SR SRS 71 ~86VI, MER-S 72[1~86N 7HA1 .

[ 2] ®ES| MW HEHRRILR

Ems | Zg, | Zexs | R
% BI(60I~84IV)| 0.960 | 0.070{ 0.000 | 0.32
H #(e0I~80T) 0.552 | 0.006] 0.067 | 0.19
7 W(e3M~820)| 0.518 |—0.225] 0.276 | 0.29
# HI(e6I~811)] 0.419 | 0.345| 0.208 | 0.58
=a~(65]~811)| 0.289 |—0.192} 0.246 | 0.82
At 6611 ~81V)| 0.726 | —0.011] 0.543 | 0.49
# B(710~86IV)] 0.712 | 0.036] 0.120 | 0.832

% : Batten-Hafer (1983); Carlson (1986).

B2 Jtalz o8 Jhx] HiKEsES Bt
Tol A8 Bgke B¢ FeEME, EHRE
o arle o4 e 2 BB H#E
FE A3t 2 BFEN 233 REFRBAE
437t gles Aoz vebyg

MEAA M= FREHS WEA ~lAE= o
Fol B AL 2+ AR vehten
GNPr] Edjo] Bl o] HAME(IEHRR) 4
3 BEHEMEEE 0292 Aoz A9l

o LEXRL FEEHLS AEMU= B
A7t Qe AL FAHR o I FWEES 2



g =Zx] k2 ALE vyt & RKLEA
o wel BEGNPREZS0] 1% EJE BME
7Ae A7 M o7 KK o 0.07% HE I
Zete ol 2A = A2E vebgdl Aol

3. EFHEARL Bk AlEolM

Bl BEHE B Hslo] BR-EEHN
(ex post dynamic) A]Ed@|o]4dE Gauss-
Seidel H3koll &}3lo] 43 slo] Htel. Hipet
T2 BEAGEAANA ALBHe] BRES *
ojslo] NEMHE o Sl AAIR] e )@
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________________________ e — - e e e —— e e ——— —————— -
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__________________________________________ Lo

24 0.712 0.238 0.474 -0.016
1% ZAE ZAA0E 39elE 1022 FEE FHA SdBse 2oz e

ZBGNP7} 0.036% £ E
A Sz 2L oA 1:29 KEE FEGNP
w#@met HEERS R BEaEa .

oot 2 H3E J|Eo HMEFEA HE
3 ewlmstd A el UFE F F AU
ok 9 BEAEdold ¥RE EMILE
BEsl BEFERCE d ERES vay
Aol (& 5ol B#s o] Y. A HEE
B Eo] EHEGNPo) rmAl & dgHAA &
Rl M = 2 RV vlad 23 x5
Ho 2 el 9t KDI fEiERA & 3
£ 147 REGNP #Bm#HRs a3 2 o%

20) Park( 1987), ¥EISR1T(1984) FA=x.

21) WAL4E Hekkol] ol F RN & MRS
EHCGNPS ZEBWHel A4 9h1 #E
FEA ER ko2t 2N HAGNPY RABH
Sl AHE-Egicks £RVL ik T2y By
£ Fd3dEle 7 #Rs F kel e A
3 2 2R} s Aoz eyt

30

e BE Eo] WHEGNPS FEEo) o3 #H
fEE 1~3d7F2 0.20~0.280] v} SKERE 7
9 0.022 =A] Hoix|A] Hcoh MERKE 2H
o] 1~3d%F #E mlA& A¥= & fHKHlo]
ot & BERIES BiEERC A3 2A] vE
v YAtk

8 ZF St. Louisfi% | HMEHo 2
EHEGNP ¥ #fRd =& e o
HEAREN BRRc ooz g ¢
A4S Rolx g,

]

]

e o

2. BUEAY RUREE

ol o] SR Felvtetel olA EE
B #5o) EYEFA o= HR BHF
& BEpol nla Y EAI=E EFTEl B
#E st & BEBKA &2 v

= O =

< 1o



FE O MEZHOl 1%=e

E @moll e xFE

s i+ 2 ¥
PO ‘ — -

% H GNP 'Y GNP Yp{EsdE R

1 0.012 0.012 0.000 20.000

2 0.022 0.021 0.001 ~0.000

3 0.029 0.025 0.004 -0.001

4 0.034 0.025 0.009 -0.001

5 0.036 0.022 0.015 -0.001

6 0.036 0.016 0.020 -0.002

7 0.036 0.014 0.022 ~0.001

8 J 0.036 0.014 0.022 -0.001

12 0.036 0.013 0.023 ~0.001

16 0.036 0.012 0.024 -0.001

20 0.036 0.012 | 0.024 -0.001

T T T o3 0.012 0.024 ~0.001
of Foh+= HS RMgsl F3 ot B3] 27t 19804t ofl = FEERIT S BEEERES] LAo] ¥ E

RERE YW BRA ERFEo H =
g a les KHAE BREERTE 7S
3 JE R B RBEEEST AGE ol
Folxx] X AL Aol AE4E BWEA

%ol Bkl 2 HAAE dlzs) £t st

ol oot EESEREES] AP Hedsle] St
Louisi&#l-g #4831+ 7 -fol = @ HHle] 7
= ob2o ¥rtx] EAH $3% Bt 9

oha sh3lct

dA EES LEXHMEY ALHERE JE
2 ol T3 HWRHY BEH REE HEEE
of #E ME 52 okHE MEHX ¥ F
Betn @ 4 dom R REAHE 254
Ex @Gohe Aol viFo & o EREKY
B wRE A3 AT I3 o

&+ ol s

EA, BE AL #EErt 3d ¥4
T OEEBKY EEI7 st Aol

=5

31

T vtetla SrEERSY RFE g4
HE 2% o @EREEY A== JdF
AE & Zolet

A, EAREC] Fot T3 WiES=
ojed-¢ut 19703 cf ok 1980 =N e} -] BHFEE
T2 Folst 4FE Zdd = ZEMREE
Aoz Figwd RBE HEINLZE o]
23§ 1980d e Foilo] &3t Wl Fo
& 8.3 shlleh

ol 4 FAHE AXT d BREEK2 &
fuct Efiel RELKELE BIEE Aolok
¥ Zoln RRMFE RAS 2L AL
T ou Bt ASA YA ERSojok & Fojct



{#& 5) CI2 F BEze| HRAIEHOIM #R IR

St.Louisg{o]l *-8-3} MEIHERI( ‘801 ~84IV)

AgdolA 1 Aol 2
R =
WRAMGE | KRGNPRMLE WEEMAE | RRONPREMLE
1 0.032 0.2301 1 0.003 0.021
2 0.333 0.379 2 0.020 0.016
3 0.433 0.278 3 0.022 0.014
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