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( Skinner 1989;
Levin 1998) .

( 2007; 2007;
2008; 2009)

( Ando and Modigliani 1963)

( Muellbauer & Murphy 1990; Campbell & Co—
coo 2007; Mishkin 2007)

( Ando and Modigliani 1963) .

( Benjamin et al. 2004;
Dvornak & Kohler 2007)
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et al. 2009) . :
C, =a+8Y +vyS + AH, (1)

o
S
A
O0<a<l
( Case et al.
2007) .

shkin 2007) .

1990) .

2005; Dvornak & Kohler

( Mi—

( Muellbauer & Murphy



11)

181

( Ludwig & Slok 2002)
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CONSUME, = B, + B,HP, + B,DI, +
B.DEPOSIT, + &, (2)
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B = a +aZ, (3)
CONSUME,
( Case o
2005) ; DI,
(HP,) ;
( DEPOSIT,) ©; i = I(1) o
12 LN . ()
t=12 LT (1994 ~ 2007
) o (2)
(2 (3) 1.
Panel ADF-Stat Group ADF-
o (3) Stat 1%
Z, Kao
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Z = (R BCR EAST HMR) (4) o
R ; BCR
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; EAST N ()
1 Pedroni
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1:
(1) (2) (3) (4)
Panel v-Stat -0.162 -0.549 -1.147 -0.854 -0.914
Panel rho — Stat 0.318 1.267 2.121 1.201 2.212
, Panel PP — Stat —7.197FF% | —4.015"*" | —9.018*** | —8.060™** | —8.826"**
Pedroni - - § - ;
Panel ADF - Stat | —7.528"** | —4.205"** | —9.727*** | —5.899™** | —7.134***
(1999 2004) Group rho — Stat 2.083 3.569 3.738 3.399 4.256
Group PP —Stat | —12.955""*| —8.669"** | —16.446™** | -13.760***| -=20.855" **
Group ADF —Stat | —=9.703*** | —5.405"** | —11.856***| —-6.723"** | -10.201*"*
Kao (1999) ADF - Stat —6.8047FF | —6.111"*" | —6.812*"* | —=6.078*** | —5.870"**
“ vy et 1% 5% 10%
2:
(1) (2) (3) (4)
LN( HP) 0.049*** 0.047°** 0.047%%* 0.074* " 0.038"**
LN( DI) 0.945*** 0.946™** 0.946™** 0.920*** 0.952***
LN( DEPOSIT) -0.017 -0.017 -0.017 -0.011 -0.011
LN( HP) xR -0.0001*"
LN( HP) x BCR 0. 0003
LN( HP) x EAST -0.0030
LN( HP) x HMR -0.0050™**
NN 1% 5% 10% .
0. 049 1% . .
0.945 1% 2.
1%
0.95% . <
. 5% .
(2007)
(2008) o
(2007) o

. ( 2008)
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( Ludwig & Slok
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