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4.0) 4.1) (4.4 4.2) (5.3) (4.0) (3.5) (5.0 (3.8 4.1)
log(¢/V)i-2 -0.570 -0.592 -0.401 -0,603 -0.504 -0.584 -0.592 -0.443 -0.609 -0.556
{~6.0) (-6,0) -3.1) (~6.1) (-3.9) (-6.0) {~5.8) (-3.6) -5.9) (~4.3)
log(A/y)-1 0.444 0.439
(4.4) . (4.3)
log(M/y )i 0.419 0.015 0.421 0.214
4.0 0.2 (3.6) (1.6
Tog(1+E/M).-, 0.472 0.469
- (4.4) (3.6)
log(E/y),-, 0.416 0.022 0.407 0.050
(4.0) (1.8) (3.6) 2.2)
log(1+M/E),-, 0.405 0391
(3.8) (3.2)
L 0.039 0.038 0,204 -0.028 -0.163
(0.9) (0.04) (1.8 (-0.3) (-1.4)
R’ 0.759 0.758 0.475 0.764 0.564 0.755 0.740 0.538 0.748 0.591
D.W. 1.731 1.740 1.524 1.742 1.482 1,662 1,731 1177 1.811 1.782
s 0.0236 0.0237 0.0349 0.0234 0.0318 0.0238 0.0246 0.03274 0.0242 0.0308




47 MY ANWNA DN DD NPY

UMK NI RS 1T DR L £ IDPNI EYDIRA *2aY ¢ ADPNT YN PYDYE = 7 KD
ST PR LR (14) MRS IRIRT IRMTHIY ,P2P3 (14) IR M0N3

(23) logc =log k+Blog y"+(1—8) (log A" +n=°).

R0 % PR DRID XX L1MED WN NPDOEN OPRY "arn 10 PIph 1523 (23) xnwm
5y yeBwnR AMNT N0 1973 IR By 3N fyswn T m3yLbwo nmarzhern nroieb
“n P Do2IY @PUINT NXD RPN D°023% wPTIN MY XKW NUNDN T9MIZ3 0T
Y2 \NYDwR NTER DD 112 DYIYI 1K 1971 10K NPDYEA ©pan AT 03 PN, MarEberRa mpxa
JOUIBR A5z Yy moamy

AP (21) AXNDR APIY MY ONZING IR M P03

(24) log(A4/y) + nn® = log(M/y) + log(l + E/M) + nn*.

YV log(M/y) Sw D3RR RIPR DX TN NI P MdYnnw ,1nbd 1003 (24) MRNTDD
nmbynnw o . M/S E/M 13 250 o o2 E/M 13 7301 OXID T DNpRaN 19pn
UM 7€ 5w oIpnn 1IR3 1PYn %0 1eun an (log(1 + E/M) S onwn ama) nvann pwn
DX 03 W92 ,7=0 BX 83 73PN (12 RN R MoR log(M/y) T DIpnT 1IN Ton 0%
{22157 (aR15) (a15) MRV NMEITM PR NPOT.7IND17T K07 (15) IRV TA0INY 1PEP D ED0]
AR O0mwn RS W L PIAM R ATIVEYEINT DYDUST 0IpR (aN1s)M (a15) MRwena
D" D093 PR 3XTMA INTHT MPRAM (a315 ARNE) Impnam 19w — log(1+E/M)
.0.214°9 0,42177 TOP MIY TIPHM 7137 73 hnmd (log (M/y)) T KD

177 77 5D 1O MNAN DUMRA DM 200N by b 21073w M bR prrp
DDA R RN TSR PEYDIRT 0TPNI 1M AYOINDT NNANT AR 337N Inwni YT otpm
Nl axean (ax15) xnenn log (1 + M/E) Sw nunwn mxa2 1005 03 .(a715)™1 (a3 15) IRNn3
oY (bR 19793) 0,167 0,037 TPEYDIRIT DIPR NYYY 0,057 0.4 log(E/y) Y PR
1,479 0.030 T £ T

DR 3327 TIPMI UMD AYDET TINE MMSYN IR ,g # 0 OR . = 07w ,ana boyh v
RIN237 RO (15) IRV MRV TIPSO N3 U PR, P03 IR, oo oooosn P
"2 TN By M (23) IRNDER DRI @7 ,7100371 PR 1 EPUD 300 MR R1SnY nan by
NN L,EPR Pon LARY 1Y XY L0 0P BRRAD TR aXTIm YR DTN §Pyon hha NN
032,13 9720 11307 11032 013N BU0237 0 172 0N MY AR TI9°3 XY PRt opnaw
M TenR 192 P ArR ORyDwn L0 o2 PP 2ptan by ayswn rRUhINT DN
5w Mpnamn 2y ABIPRNR MIPORT AXY MR DR MY 70 72 PR — 1 o nmbynn
O ADIYR DI (@3 15)7 (aX15) [(a15) MRNTRI P3YEPNT manwn

N3P 8IS 4

TPAn OY MR P2 2P 7077 NIWI YRR prna PDUDT T2MEM ISR T0IAR NN
nIY2 PRTA M3 Ay AMISN 010NN AR 1 DY TPty AYIPI MPNB DMIEN Ny MUK
SN

23 79A 0 2

=, AR 3"302 KT 0 TPR3 0PY DI YIpY 00T IR NPYIET 1 mearEberNa nrpoa D N i
oY PRPIPIETY MY MAND ST (1976 ,McCallum SR WY NINDD MY IRNMTDT DR TR, «f 0pn3
T KT P, KD ,AlogP, T Yy T #7731 LA MOSTI upshon 129 .oomnp oyun rmxb
.t 70%n anna 1Y ot

J1an 0% O Tah L37N T TI0) YR g B



58 N PX1 WO 48

%W PRI RN RN YT BY 12000 1073 98P ML NPRHDT 1980 MTan 1271 P
7T N3P MIZVY 0D A3 1PND NI L1701 ONRR DY PYIBT A9M83 0w
97131 D00 PYWa Ypwn e

307 7T REHN PO T DV9UIIN D000 P Ypwn N ORY Nunen 197RR Y anmwan
MTENT AR MRN TR0 XS TN NNRT Y2 1T 19782 YN metinn pymanan phn
LTORT AW T79°0% Maya IRUR DUWO 133 1PN NRN2 P 1I00Y TWOR XY LMD 010
Y3 DPUNBN 197N Y yewnh oWy (NI IR DN Son®) omRin nvan CwIw
719737 NNX 0D ,PIRT AN BT RD YR 0MYE) LMD 030NN DX 0°1wn DK OR B2 — 93PN
SO 2N ,N000 137133 P — 3nwn AR I DX 130T 03T AN T DY ,NRD LNYap
(53O0 PR

D971 D023 02 wANY TEPRY » uann n23n by MmN nyswn Y nvvenk phia
NDWPR2 OR ,MYLM MIPORY X7an% 5dY b Axma T AR D3 U1 53N PR PR,
JLPITIVDIR YN MITDINRN DOV MY PRI 00237 £°N S 29702 *mynwn wew Y oxnn
MMM3 PYDIPDT MR NMDYRT 19 .AP0IPET Mana Dpen Sw nanmm abya — ab bapnmn
JPYPDINT DYDW TIRI Py 005D M — MM NYyBwn 1IR3 s BvD un

'R RED3
%1150 702930 2w°n R

TN TR 3NN 92 0w T RIN) TMRY 1EORI MM 10IDNN DY oY NI V30 02N Y2
RN P3P W CRIMIIN R MIRDT MRINT PP IO MMPAD TIDT NI 101000 173 IR
D3N3 MYENRI T NN (IR0 TN Y13P DDPYM DN DO MY SIS D PR B
10337717 By DRI 3N 1IN WNYY — IBN N0IONT DY 0rnw oOnAN 3Nt by orniw ven
PR PInn DUEY MIYTT DR 100N 18 TR L0ID MIpRn TPuBR NP

g %137 0 02131 g%y 2

3P 1ATY D027 Y N XOP3 oW (1982) 2 31 B nmayn npbi o' In 200t AN
DYPROA 2107 NINAR DR MPPID 21N MR LN 13 1R 001D 0720 RRTTIAT PNNIN P
MPREN 210 MOOXY SR P13 DUN0N O°P33 DUPUAND MW MR Y1273 ,707123 N
opnbe n”-mon 0°P33 S (P TI¥2) NPIND T30 MPDIPHT NPINT FINH MDA Mhan A
27DIY 1R MIoMm YT M mnan b mrniownb

6

'3 RBEb3

o7 198071 1975 DIWR 5w AWK PO3ANY 27 3N BY (15) AN CITMIR

Aloge = —0.517 - 0.019D1 — 0.065D — 0.033D75
(—35) (=15  (=24) (-10)
~0.039D80 + 0.295 Az log y R?=0.758
(=13 (3.6) ‘ D.W. = 1.736
—0.51010g(c/y )iz + 0.321 log(A/y). s =0.02368
(- 4.9) 222 '



49 Y NINNWYNA DY) OO Y

Wl -

n13°3° *anan

Hoi whlleiraiioh I ]
(I) y|=xlﬂl+ul ui~N(09¢7!21)’ i=l’2’

an Va=Xx282+ ua,

JTIRNTI 0¥ D3nwn K Sy q30m manwn Sy nrozn 7; ST asmmm mup o XM y; R
X1 L, Ho: B = B2, o} = o3 “nwywnn npr1ad wy man T =T, + T, v

Zej—Zet T\—K
F(T, Tl-K)=—%;le—— T,
ST NPYoT Y BN R Zed KD
'()’1 _ X1 8+ u
V2 X2 uz

(1) 5TmAm APBOT Y13 B0 K Zeln

.F nubonn 2v1pa pi X% 5Oy suovhnon mMabonn ,0muooimo B 0°I%0R1 0UInwnY 1pn3
© (1979, Hendry X7) X371 13m0 X171 2°Y97 mank pouowomeox *vId2NpR R¥I nan
5™ RV B Zei=(—x2B1) (12-x2B1) OvPn Ze? WRD xF,=(Zei/Zed)(T\—K)
(1) 51mnm

K =6, T,=6, T, = 16 71pn® H¥>7 0°anann *3v NIREIN DY 1BANT (X3 Y0 ) 7793y a3
MPI3Mm M3 WP TN R F(8,8) = 1.3 msmnwapnn K =6, 7> =8, T, = 14 mpnd
NRNDRT MIPHY 03 1783 ((15.5) RK¥T WNPR TWR ORI X&) = 10.771 ,(3.44 X1 OMAR S5 S0
LTDEN 1679 TINRIT DMIPRY KD DD ¥R NDEn 149 amxaw

i iai--H

T (R3 °Y02) (20°) IRTH IR

Azlogc, = —0.524 —0.063D —0.025D1 + 0.242 Aslog y, —(03357) log(c/y)i-2

(-3.6) (-2.2) (—1.8) (1.5)
+0.534 log(A/y)i—1 +[0.204 log y,—1 — 0.078 log ;-2 R2=0.738
(3.:6) 09 (=0.3) DW. = 2,039
+0.070 logc,—1 —0.073 logA,-2] s =0.0246
0.5) (-04)

B, # By, of = o} NIDIWMET T MKW O M0 Y M FOW T MW T UYWTY LT > KK



58 YNV P WpU 50
TEAYYaYa

66—33 '0y (MINVDD) 56 YR PIS SPB ,/NOMIBIT MUP0 Y nIw Ym NN (1983) M ,p°I0m " ,07PYR

AD79MY) 'n 735D '3, 10N ST/ NOMENT ATIPND DY DM DN DYDY (1982) 1,790 X PR
.218-209 ‘¥ ,AP3%9% mbRYZUR TN DYPTTY ,1981 SYabes BNy

T2 3TP2 BoMBY) PR Npbnn YR PI3,1981~1970 ,93v2R Y w9997 MRABRT (1982) 17,37
Nt 1 ) i of

IR, DYTY 1977 753593 BYSTY L@ M) 7,07 ‘1,95 (TN /PSS NOTISN MYEPIY (1978)  X*ab
.136—123 1y ,5X 773 *9%5 pma’® phxe nom nboba® neoxen

Davidson, J.LE.H., Hendry, D.F., Srba, F. & Yeo, S. (1978), ‘Econometric Modelling of the Aggregate
Time Series Relationship between Consumers’ Expenditure and Income in the United Kingdom’,
The Economic Journal 88 (December), pp. 661-692.

Friedman, M. (1957), A Theory of the Consumption Function, Princeton University Press.

Hendry, D.F. (1979), ‘Predictive Failure and Econometric Modelling in Macroeconomics: The
Transactions Demand for Money’, in: Ormerod, P. (ed.), Economic Modelling: Current Issues
and Problems in Macroeconomic Modelling in the U.K. and the U.S., London, Heinemann, pp.
217-242.

Hendry, D.F. & Mizon, G.E. (1978), ‘Serial Correlation as a Convenient Simplification, Not a
Nuisance: A Comment on a Study of the Demand for Money by the Bank of England’, The
Economic Journal 88 (September), pp. 549-563.

Hendry, D.F. & Ungern-Stenberg, T. von (1981), ‘Liquidity and Inflation Effects on Consumer
Expenditure’, in: Reaton, A.S. (ed.), Essays in the Theory and Measurement of Consumer
Behavior, Cambridge University Press.

Lucas, R. & Rapping, L. (1970), ‘Real Wages, Employment and Inflation’, in: Phelps, E.S. (ed.),
Microeconomic Foundations of Employment and Inflation Theory, New York, Norton.

McCallum, B.T. (1976), ‘Rational Expectations and the Natural Rate Hypothesis: Some Consistent
Estimates’, Econometrica 44 (January), pp. 43-52.

Modigliani, F. (1975), ‘The Life Cycle Hypothesis of Saving Twenty Years Later in Contemporary
Issues’, in: Parkin, M. & Nobay, A.R. (eds.), Economics, Manchester University Press.

Pissariades, C.A. (1978), ‘Liquidity Considerations in the Theory of Consumption’, Quarterly Journal
of Economics 92 (May), pp. 279-296.

Ungern-Stenberg, T. von (1981), ‘Inflation and Savings: International Evidence on Inflation-Induced
Income Losses’, The Economic Journal 91 (December), pp. 961-976.

Zellner, A., Huang, D. & Chau, L.C. (1965), ‘Further Analysis of the Short-Run Consumption
Function with Emphasis on the Role of Liquid Assets’, Econometrica 33 (July), pp. 571-581.



