, 2531,

, 2535,
27 foi
, 2530,
.50 2485-2539.
, 2535,
? : : 4o ( ..- ..2539):37-42,
2530
N 2530).
; 2531,
, 2530,
: o 149
( 2539) : 1-32.
I s 2539)
17-25.
. 1145
( 2539) :20-27.
37
(28 2537) :1-31.
27 2539-2540. (2539-

2540).



(2523-2539),
?

, 2538.

2538
2538
1(..- .. 2540):1-6.
!
?
2534,
2535,
2538,
? 3

, 2534,

18

2523-2539,
2538 2539,
2539, 4
(2538) : 14 -154,
2539 2540,
2539, ) ?

(2539) : 1- 226,

, 2536.

2540

2539) : 14 - 58.

, 2535,



19

, 2528.

BMS. Housing and Real Estate Financing. (1990) : 1-107.

Campbell, Burnham and Poapongsakorn, Nipon. Housing Demand and Residential
Construction in Thailand. Hawaii : East - West Population Institute, 1989.

Dennis, Marshall . and Robinson, Michael J. Residential Mortgage Lending. 4t
edition. New Jersey : Prentice Hall, 1995.

Driscoll, Michael. Deregulation .Credit Rationing LFinancial Fragility and Economic
Performance. OECD Department of Economics and Statistics Working Paper
No.97 (19911.

Donald, Tucker p. “Credit Rationing, Interest Rate Lags and Monetary Policy Speed”.
Quaterlv Journal of Economics (February,1968) :689 - 702,

Dornbusch, Rudiger and Fisher, Stanley. Macroeconomics. 6m edition. New York :
McGraw- Hill Inc., 1994,

Ermisch, John. "The Demand for Housing in Britain and Population Ageing
Microeconometric Evidence” Economica 63 (August 1996): 383 - 404

Glennon, Dennis. “Estimating the Income, Price and Interest Elasticities of Housing
Demand” Journal of Urban Economics 25 (1989) :219 - 229,

Gujarati, Damodar. Essentials of Econometrics. International edition. Singapore : McGraw-
Hill Inc., 1992.

Harberg, Arnold ¢. “The Incidence of the Corporate Income Tax”. Journal of Political
Economics 65 (May 1962) :224-247.

Harberg, Arnold ¢. Taxation and Welfare. Boston : Little Brown and Company, 1974

Johnson,G.Henry. The Two-Sector Model of General Equilibrium. London : George
Allen & Unwin Ltd, 1971.

Kearl, R. J. Inflation, “Mortgages, and Housing". Journal of Political Economy 87 5

(October 1979) :1115-1138.



80

Kwanyoung, Kim. “The Role of Housing Finance in the Korean Housing Market : A Time-
Series Analysis for 1970 to 1986” Asian Economic Journal 4 1 (March 1990) : 69-
93.

Morrison, James L, Renfro, William L, Boucher, Wayne, I Applying Methods and
Techniques of Futures Research.San Francisco :Jossey-Bass Inc .Pulishers, 1983.

Pindyck, Robert . Econometric Models and Economic Forecasts. 3rdedition. Singapore :
McGraw-Hill Inc., 1992.

Schwab, Robert M. "Real and Nominal Interest Rates and the Demand for Housing”.
Journal of Urban Economic 13 (1983) : 181 - 195,

Schwab, Robert, M. “Inflation Expectations and the Demand for Housing™. The
American Economic Review 72 1 (1982) : 143-153,

Smith, Wallance F. Housing : The Social and Economic Elements. California : University of
California Press, 1971.

stiglitz, E. J. and Weiss, A. “Credit Rationing in Market with Imperfect Information”.

American Economic Review 71 3 (1981) :393-410.






82

derived A

Two-period Model

(discount rate) 0
(Consumer’s utility Function) $

V= (C,Z2)+[l(1+0)] (C2,2)
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£ Flow

(FT)

Stock-Flow Model

85

X(p) = qd(P1B)-qs (P1C) = 0 (1a)
qd(p,B)-gs(p,C)+k[H (p,D)-nT =10 (1b)
qd(p 1B) = A flow
qS(P,C) = A flow
k = (speed of adjustment)
H* = Stock
P =

(1a) (1h) Stock/Flow
qd(p,B)-qS(p,C) = 0 (ta)
WP, ) =0 h)

(ta)  (th) 2 (P¥)

N Flow (ta)

qd = @, *a2p +aB

Flow



Flow

qs = bl+ P+hC

s -
C =

Stock
Stock

Hd = CL+ CP +cD
@) (1)
Cl+CP+cD-H =0
First difference (5)

cAp+cAd-( - =0

h = c2Ap +cAd
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Stock-Flow Model
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