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H£(1970-85 £E)L-1% #:(1980-94 4B)D Z DI 3F T
TR B EEEE TS, Th e Hbe, HEHE

MBS REGH ?—< 7 0B L MBHRFIO>VWT—

BOEERRIIREEZ>TND, @ ITONT
TXATEDS 047 THoTZDR, %A TIL081 LkZx
SERELTWS, —F., a, B TR Tk
- 022 THoTHONBEETIX 0.10 L A58
LT3, T77b5, %¥ETiE, MBERFOHEMN
B IC-WLToA T RO REL 25328
Y, ZOBR TR — R R IR RRT
HoND, T, ATEI THAAKBREREGN R
DIETEEBIC, TEIRDIZEMBEROER
MPETL TETZZELEB AR THS, £HTED
H00, o, DREBUIFEFHENCEE T, 7
AT DRBEBETHINIELT, MBUR
FOWEBREDEBRBOONDEE 2L, bl
J31Z, "Debt Effect” iz 2V TH RTHIX 0.07 ThHo
723, 4T 0.003 EREE T LA OFEEHEYIC
BETIIRAeo TN,

%3 Kormendi-BoskinZ! ¥ 5¢ B8 £ > H#E Bt

1970-94 1970-85 1980-94
C 611.7492 16419.25 -22951.04
(0.064907)  (1.318848) (-0.644112)
al 0.637886 0.470231 0.814011
(8.552191)  (3.991495) (5.624370)
a2  -0.122296  -0.221159 0.101165
(-0.629935) (-0.656148) (0.202746)
a3 0.38368 0.582007 0.392211
(2.234478)  (1.678281) (0.611201)
ad 0.051105 0.072639 0.003559
(2.265924)  (2.352894)  (0.089815)
abd 0.061377 0.119374 0.023856
(3.23122)  (2.699199)  (0.389904)
R72 0.99872 0.995987 0.997308
D.W. 1456838 1.788543 1.115738
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E£E Kormendi-Boskin B!{HE EE D EIED
THYA -zt L CE ERMRRBIRBED
Nz, ZISTERLERTHAIN? ZOREHE
R 27z, ZZ Tt Aschauer (1985) D F k%
BN P OREEAFERL TR IS,

WE, C 2% t MIOBSTHRE KB (effectivge
consumption): L T, KFH#E C, LB XL G,
D—KEATHDHQRELTEET D,

C' =C, +6G, @
TIT 0 IXA RO A FARI M & LB ST
DENLTHD, RFE A0S BEEE (3D
DIEELTS(CT IEDERKEDREBL
~IVETRY ),

w(C)=-(C"-C/) 12 3)
&I, AARUBROTEHIFKZERL T4
DEHIpAAT—H XL BT D,

C,=a+pC+7,G,+7,G,,+e, @)
FAT—HRRITISHOHEE ST OHEERR W
SELATHO BN X HOREET L2 EK
45, HL, MERFNEE I ELY KI5,
MBARFEOELZ@DFIENMLEBEFREIRD
T THB, Thbb, ZhiCEo THERFIC
BB A — NP ESREE R RETH D, WE, &
HICBIT BB X HO K ESEIBEDBUFH
ROBTHIOMEBORE D IZLo TFRITEAELL
3 ZDOHFEE G LT D, VKON DEFHYR
BEAERITRV, BREE T LG RO R
%5

C,=06+PC, 1 +mG_+mG,

+uD,_, t+u, ®)
G =y+&G,_ +&G,_,+wD, (6)
G)RIA AT —FH R (O)RBBUF I
AHF AR ED T, OREOATIIRDEIZ
(R DO HIFIBIRA AR L T D,

U EIRESHEE AN HHE(1986). AR H(1987), R UARRI(1996)T
TFhnTng,

21
o=a-0y
m =6(f-¢&) Q)
n, =—6¢,
U=-0w

bL., MEFRESEEICEELRNENDFIM
BRI 50 ThivE, 1HEBEEG)Rctho
EHITEOREBEL TOH MBI LPRELR
UIDSS(TRDHIFIGENRILT D, LALRAD,
bLARSZMBENRH LD THIVE, IR
ISR &S,

VA —R s tE% FSROBAEADO R THRTS
P, WD IR FFEEEATI, T BN, Hl
K& HEREEET OLS IE->TERR V(6 R
BHETD, KOTOROEHFEDOT TG RK
V6) REE LS HTHEER 1T, bLIEE DHETE
REBPREERSRWVEITHNIE, VI—F
SIMEMRR ST B, HEEIZH - o TiX. Aschauer
(1985) . F1# (1986) K& OA [t (1987) & [FHRIZ
SEEFRELEFRVL,

£ 4 XEORRERLIZHOTHD, 2HH%
BU-HIRE MM EOHEREREHDHE BILEIE
1 THEE ThoT, ZOZEND, HEIKIZIETV
B I3 — LB o TNBEVOIERE XD
N2, & TBEOBFZHO LMD HITH
AR RE T, ESNIEIX 121 AR
Tholz, £17. wiTBFEDOMERFL LD
X HOBFRERT, HERBR TITHEER/ 52
—Z2EBLNT. Lo GRAEDMERELY
HOBUF X HICIARRER AL R TRE NS
B —F. BIREEE O TIATR-THER R
CEROBEREHADE BRBOREISITITIE
FCTHY, VA —R PO RN B REIND,
e, RERBRE (LR FHEHEIL 133 LEERR

? P HEOEEBBEOEE LBV THAW LT —F L[
—Thb,

® o OREFHEIXA LY, BUF X goods THE7AR< bads T3
LUV RIZ 22 0T, ZORERITRITHIZ (A {1(1986), A
(1997 THRIERTHY | R ORIZOWTHEETHILEND
B
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4 1) h— FhIEOREE

MBEBRREYN?—< 7 oBE L BBHRFITO>VWT—

LHIE Rt (EFTHATE) 1967-94
Hlo T & w7 L AT S HEEfE
a= 344074 5= 726112 6= 7,008.12
(0.6703) (2.91547)
B= 100885 p= 0.995549 = 1.008850
(33.2272) (14.0743)
g=  -15064 gpl= 0375968 g5l 0316254
(-0.91445) (0.884112)
y= 236815 p2= -0354044 p2=  -0.363268
(1.6932) (-1.02778)
el= 121879 pu-= 0.098970 p= 0.048866
(5.7632) (0.455525)
e2= 024115 y= 2413.02  y= 2,368.15
(-1.1993) (2.31950)
w= 0032439 el= 1211780 «¢l= 1.218790
(0.4040) (5.87975)
e2=  -0237791 2=  -0241150
(-1.18792)
w= 0.023593 w= 0.032439
(0.325002)
Rc2= 0997756 Rc2= 0997761 LR= 1.33142
Rg2= 0985772 Rg2=  0.985780
EORUETH 5,
AU HA R (HEEHHAR) 1967-80 142 1A R (HEEHEAR)  1981-94
H#T & B L Hl#T X HEEfE w1t & filf L fldfs HEEE
a= 17,1240 &= 2,605.50 8=  19,870.62 a= 425124 8= 4151750 &=  42,808.04
(1.2553) (0.349942) (0.4453) (4.01603)
B= 0796195 pB= 1.256830 p=  0.796195 = 100426 B= 0988884 A= 1004260
(2.6020) (6.80995) (11.4925) (16.8618)
0= -2.026090 1= 0555951 pl= 0993139 §= 256125 5l= 0667305 pl= 0.546315
(-1.5148) (0.668492) (-0.44058) (1.85090)
y= 136135 2= 2024130 p2= -0.589169 y= 1505390 2=  -1.190560 52= -1.163650
(0.4800) (-2.50463) (0.52179) (-3.21584)
el= 128637 u=  -0770150 p=  -0.090339 el= 121756 u= 0518660 = 0516217
(1.2469) (-2.14077) (2.1053) (2.78783)
€2=  -0290791 y= 1,339.53  y= 1,361.35 e2= -0454329 y= 1623100 y=  15053.90
(-0.2833) (1.06989) (-0.4430) (1.58295)
w=  -0.044588 el= 1222850 el=  1.286370 w= 0201549 1= 1091990 1= 1217560
(-0.1469) (3.46913) (-0.4146) (3.73384)
€2=  -0219200 2= -0.290791 e2= -0335080 2= -0.454329
(-0.582466) (-0.937338)
w=  -0.040470 = -0.044588 w= 0251961 w= 0201549
(-0.321546) (1.60424)
Rc2= 0992353 Rc2= 0995742 LR=  1.31079 Rc2= 0997412 Re2=  0.997451 LR=  1.39500
Rg2= 0.990807 Rg2=  0.990841 Rg2= 0.861630 Rg2=  0.866410
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