5.1 Two-Period Model

, Two-Period

HD = -463550.3-1839.35p-2239.587U¢ + 6.49Y + 521,01 PH+0.958AR (1)
(-1.558)  (-1.773) (2.672) (0.883)  (14.749)

R2 =0.983329 Adjusted R2 =10.976383
S.E. of regression =7044.110 SSR 45836.69

=2.167576 F-statistic = 141.5637
() t-statistic

Robert M. Schwab?
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5.2 Two-Sector and Two-Factor Model

? Two-Sector and Two-Factor Model

HD = -25.55-0.058R* +3.28 Y-6.36 PH+9.50 DEMO +0.19AR(1)

(-1.23)  (5.33) (-2.74) (1.18) (0.63)
R2 0.969388 Adjusted R2  =0.956633
S.E. of regression =0.247997 SSR =0.738033
1.929489 F-statistic =76.00101

£ logarithm

log (DEMO)
(Y)
99
2 log
(Rh)
log
log



5.3 Stock-Flow Model

531 ?

DEPOSIT = -814.5564 +0.06498D1 +814.09351" +6566.916GDEMO

(10.065) (1.558) (1.998)
- 358.5309CPI
(-4.365)
R2 =0.981904 Adjusted RB =0.976733
E of regression  =4419.143 SSR =2.713*108
= 1.613854 F-statistic = 189.9077
? 100

? Kwanyoung Kim4
11 i 1" " ; (

! 12536), 99,
4bid.,p.16.
5

, 2537), 179-180.
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(Cash or Monetary Base Theory)

(Non-Bank Public) 6

5.3.2 ft

LOANS = -2972.202 -247.7313p +0.343498DEPOSIT - 16 3802BDEBTt1

(-1.666) (3.72) (-2.546)
+14.19418FUND
(23.409)
R =0.998139 Adjusted R= ~ =0.997608
SE. of regression  =2610.169 SSR =95381735
= 1.956923 F-statistic = 1877417

Kwanyoung Kim

, 2537), 124-127.



5.3.3

5.1

Friedman

Autocorrelation

Autocorrelation

48

Countercyclical

(Policy Loan)

Matching Funds

2,3, 4 5

(Moving Average) 5
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o« mm ph Loans Demo

, 1.15053 -283.77 063196 2709.83 -516.73
(404) (453 (1850) (329) (-4.916)
3 11541 -287.24 0.63842 2839.27 -556.17

(353) (427) (1722) (3.22) (-4.95)
1.20758 -286.74 0.63786 2846.84 -584.94
(B11) (401) (1521) (296) (-4.89)
1.30558 -283.86 0.63356 277251 -602.1
(269) (327) (1280) (258) (4.72)

MM :  Durbin-Watson ?
19 Autocorrelation
1.767-2233

R¢
0.9989

0.9988

0.9987

0.9985

HD = -92904.91 + 1.305563" - 283.8577PH+ 0.633564LOANS

(2688)  (-3724)  (12.798)
+2772.509DEMO - 620.1029p

(2.576) (-4.719)
=0.998505 Adjusted R
SE. of regression  =2053.821 SSR
=2.128084 F-statistic

(Disposable Personal Income Per Capita)
!

aw.

2.637

2492

2.285

2.128

=0.997930
= 54836346
= 1736.213



Kwanyoung Kim

5.2
11T Yp py  Loans
Two-Period 649 52101
-2.67 .88
Stock-Flow 131 -2839 063 277251
260 (372 1279 -258
InY InYp InPh InLoans InDemo
Two-Period& 328 -6.36 - 95
TAFaofor  -533 (-2.74) 019
;- ttidic
Consumption)
(Permanent Income)7
3
: T T
( ; , 2537), 235-239.
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H it €

183935 -223058
(156)  (-177)
£201
(472)

(Permanent Theory of

rie
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Two-Sector and Two-Factor

Stock-Flow
(" 9
?
?

Stock-Flow

Stock-Flow

(Portfolio Theory) $
!
£
Stock-Flow
99 85

Two-Sector and Two-Factor Model Two-
Period Model !
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Stock-Flow Model

Stock Flow

19 2521-2539

5.3 Stock-Flow
8 2521-2539"

5.4*%107 Two-Period Two-Sector and Two-Factor
5.95%108 5.10%1 8
Stock-Flow '
2522 597 ,58.87 -17.23
Stock-Flow 1Two-Period Two-Factor and Two-Sector
Two-Period Two-Sector and Two-Factor

Scenario Stock-Flow
Scenario
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2539
2538
2531
2536
2535
2534
2533
2532
2531
2530
2529
2528
2521
2626
2525
2524
2523
2522
2521

Sum % Error

Average % Error

SError2

53

4

161,755
121,134
98,245
69,274
53,747
37,258
37,538
28,860
20,937
9,824
8,090
7,078
6,087
3,395
5,217
6,645
12,995
11,010
7,070

5.3
Stock-Flow Two-Period Two-Sector &
Modk! Modk! Two-Factor Model
Fited %Emor Fitted  %Emor LnFitted ArfiLn  %Ermor (Actual)
160,916 052 147,816 8§62 11.88 144,120 10.90
121,726 -0.49 127,588 5,33 11.66 116,111 4.15
99,474 -1.25 91,536 6.)33 1156 105,324 -7.21
70,222 -137 72,127 4,12 11.27 78,645 -13.53
52,105 3.06 54,683 -1.74 10.94 56,551 -5.22
38,946 -453 457224 21 .38 1053 37,343  -0.23
33,423 10.96 38,948 -3.76 1043 33,976  9.49
27,417 5,00 34,530 19.65 10.26 28,707  0.53
21,351 -1.98 18,654 10 91 9.80 18,098 13.56
14,221 -44.76 20,075 104.34 9.41 12,149  -23.67
8,530 -5.44 5797 28 34 8.85 6,944 14.16
6,889 2.68 4,886 30 97 8.73 6,181 12.68
4,888 19.69 60 99 02 8.73 6,158 -1.17
4,658 -37.20 3,878 14.22 8.67 5841  -72.03
3,821  26.77 8,121 55 .66 8.68 5,862 -12.37
5,793 12.83 7,110 6.99 8.69 5,959 10.33
13,609 -4.73 13,530 412 8.99 7,993  38.49
10,353  5.97 4,528 58 87 9.47 12,907 -17.23
7,817 -10.57
-24.84 2.25 -38.36
131 012 213
54*107 5.95*10* H*10*

{ :Fited
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