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51%% A Sk Slvh 20000 o] F- AFA Y HuFEAE 5~8%9 HFE A
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Awroz vt zlog vehgr ey AFAs dse] dulwa vE e
2 ZAaMAE Bolx 9lth

2
N
)
19
s
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<& 33> FAA=E HFT Fol (91:%)
199 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009
A f%l 226 | 230 | 235 | 229 | 235 | 241 | 239 | 228 | 25.0 | 254 | 229 | 215 | 20.8 | 184 | 188
£ éjz 254 | 254 | 246 | 227 | 197 | 181 | 185 | 183 | 193 | 187 | 180 | 172 | 166 | 157 | 16.2
el f%l 83 | 87 | 66 | 38 | 56 | 74 | 73 | 75 | 71 7.1 7762 | 72 | 73 | 51
Bl 2 128 | 131 | 11.3 | 7.1 89 | 108 | 95 | 96 | 92 | 91 92 | 95 | 98 | 95 | 86
<a® 317> FAAE 7 Fol (91:%)
547
St 449
40.0 e
200 L)
oa T . : e
1926 H § 2000 2002 2004, 206 2008
o | ' =7 %
s -18.2 :
-40.0 -25.9
-48.2
-60.0
N | == dB| £ A §7HE W E S g8 F A 50rE
— H=d45R S0 E — d=x dEF I8
A A
(3) A sket Au] 2 o] F <16
A=) Askel Mujs o] Y2 Aste]E <t MulzolEdor A

AN = AGE Astel MR A o]Ede FEEHA
T 19954 o] % A&HHow o]jle] o]FHT

A

oF AH]Z~ o] ff> 2008 12 9409

30549 Ao HAsl FaEE P4 moln

16) wolg=ol&(s&

37
i)
S
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3
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<E 4-1> AN

GilRE 27 -8 717 | a9 =
HIFAH] CONS 95-09 | Ad49 | BAA
A5} INVC 95-09 | 494 | BAF
W )= 2} INVSI 95-09 | A9 | BAF
& HF WA E Cp CONS+GOV 95-09 | 4eld | BA%
H Fn4%A} INV | INVC+INVSI+INVE 95-09 | A°ld | A%
T geusas GRDP f%w INVFGOVHINVFINVNT | g5 09 | et | 24
24 78285 | RINCOME 95-09 | AdY | EA%
2 H 2] GOV 95-09 | Add | EA%
B8 1 AR AHER) INVE 95-09 | A BAA
s | mwT 95-09 | 4lH | B3
A\ sh-AH] 0] &S] 10 95-09 | AdY | EA%
3] §AFH INCOME | W% 00-09 | Aod | SAA
A7 9gARS | RINCOME | =9 gxins/akanc)Zdels | 00-09 | 44 | EA4
N 7FAB] T g o8 | CONSDEF | WEnizhan]/A 2wz 95-09
fg] ENT R PNEIRAR CsI 96-09 | A5 | ey
- A E T E YCB e A3d, AA-5F 95-09 % e
N Vs E PRICER 95-09 % A%
B AAaE RYCB IAREF)E-EYSE 95-09
719771 AA A BSI 96-09 | A5 | =y
dey g5 ER 95-09 | /e | ey
DUM98 £]319]7]
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o DUMO0506 | 1487718 A(H A4 8)
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DUMO8 | S=% 2§97
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o | FATEAE CP CONS, GOV
R S ] INV | INVC, INVSL, INVE
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ghatet 5 ofg o= AYsiditt. Azt Muls o]& el A A HH ol <
A Z A spet MH] 29 o] F-]
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1) W13+4H](CONS)

aHlFe s 7He HARAS(Y-T) 3 olAs(ne] 24 vadt 2ol

C=C(Y-T, r)
W7bav= Halle]l el ZIdiske]  Aefs7] @45 7Hd (Rational
Expectation Life-cycle Permanent Income Hypothesis)oll 7]Z38}o] & 7] 2}7] A
Aol FALSoR AAELS] YYNFRA FE W8NS VTS

dolelz AASAZ A HJEAEFE ARSI, o)AE Y FFS REYEH]

1
2 AEY A FAAY F5Ut o2 o)A oAy AFEL ol
Ho Al AFLZ A o= ALt FAEA
e CONS = f( RINCOME, CSI, CONS(-1), DUMO0304 )

o] 7] A, RINCOME+ 44 38214 CSI&E &W| A 2] X4, CONS(-1)2
A7) 271 A 2k, DUM0304% 7= $-213F 7o)t}

20) 2v|AEe] AAlel vl Ak A4S FEHow sebd 4 v AXE BEed] Y 2uAEd
A5 hed Be AAARS AV & A G, AAREAF, ABEAS 5T 2o
e Apolth, AuAAATTE 1000T F A9 A BwA) A7 £, 1000t 24
AS HA WEA A7 gk £4 A A AnAHES S0 B

$A90E HelowK B o we
A7) 9 7E e A7rEdl dE #EA B & 5 )
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LOG(CONS) = 0.0898 + 0.0049LOG(RINCOME) + 0.2295 LOG(CSI)
(0.12) (0.05) (2.70)

+0.8640LOG(CONS(—1))— 0.0406 D UM0304
(5.69) (—3.13)

Adj— R*=0.978, D.W. = 1.245, F=101.417(0.000)
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= REE oy dxagot BA40E &
Ao vhERTh A7 AR B el 0852 el AFEA Y Wika]
=

g2 GREe vAE gow BAH avAAdA5CsDY

2) AAAFAINVC)

e INVC = f( RYCB, CP, INVC(-1)), DUM98, DUM0506, DUMO0S )
o714, INVCE #AAdTEz, RYCBE AAFd, CP: HZAHAZH,

il

INVC(-1)& 71271 A1 2k, DUM98 €891 7] 7F <=, DUM0506> 714 7 7]
A 7t DUM08S 229 w8917 7FH ot
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LOG(INV(Q) = 2.2527—0.0116 RYCB+0.0163LOG(CP) +0.6908 LOG(INVC(—1))
(1.35) (—1.11) (0.15) (3.35)

—0.1929DUM98 — 0.0973DUMO0O506 — 0.2158 DUMO8
(—4.46) (—2.70) (—5.72)

Adj— R*=0.940, D.W. = 2.726, F = 35.163(0.000)

3) AH]FZHINVSD

AulFEabs 712 dom Ak B2 ke #AlE ARete A4 ThERd
2] (flexible acceleration principle)o] 274 A AWFAAS, 9 3H9]7] o] F 0
ST AgAded acld o3& FAREo] & S Herste] d&HFREA
vl & Wrdstr] fs) 3d vY] AR F s EolA S ES AT 2
wel o 7IJA 7N AANAFE AR AAS AT agla g8 dAAS]l
et 23E wedsty] Aa d/gy s AWuad AT 2y Ao
WEAAS 28ste] 4T A9 JE A AfFdEs 28 BF WA
o] HPrrt tha wrotA o] & Alflstal FA st
e INVSI = f( RYCB, BSI, ER, DUMO06 )

o714, INVSIE AH|Fx, RYCBE 4=, BSIE 7197471 HAMA <,

ERE €/9¢9 2& DUM062 114747 HA 7hd ol th
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LOG(INVSI)=12.5146—0.0981RYCB— 1.1545LOG(ER) + 0.5423LOG(BSI)
(12.18) (—11.71) (—8.23) (6.27)

—0.2429 DUMO6
(—2.99)

Adj— R*=0.935, D.W. = 2.678, F = 47.594(0.000)

e INV = INVC + INVSI + INVE
o714, INV&= 1852, INVCE= 1452 INVSI= A 54, INVE=

78 G AALE 2o .
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oF AuHj~ o] =)o) Fo AHojHrh
e GRDP = CONS + INV + GOV + INVNT + IO

°]7]A, GRDPE A9ulFA, CONSt WzkaH|, INVE FugFA
GOVE AF-An8A %, INVNTE Mgzt 414 244, 102 Astet Au=

o) o] &g olh,

7) 44 98455 (RINCOME)
AFe 44 J8ARFE B5 JEARSE v b EdolHe 243
St AL, A qUF A} AV A7 AR eE AR dAselt
e RINCOME = f( GRDP, RINCOME(-1) )
©]7]4, RINCOME®= 44 98214, GRDPE A9 uWiE A4k, RINCOME
(-1 A7 A7 A Aol ot

LOG(RINCOME) =—5.0010+1.2982LOG(GRDP)+0.1752LOG(RINCOME(— 1))
(—3.67) (4.39) (0.97)

Adj— R*=0.971, D.W. = 1.835, F'= 133.992(0.000)
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W7HA] 9dS ddo s FEA AEHAS A & FAHLAE ALtstdrh

FALA] AUA A71E YEhd= ASsHYIHME L AHRMSPE)E ALt
3 At <FE 51> A Eol k. <E 5-1>8 Ard ZE Ahdgo
RMSPEZ} 4% W|Wto. 2 A H

2o AAHQ] FHA kA Aol w2 Aoz 4HAT 53], wta

<E 5-1> FE Y FH8 A5 olA 2XZ([RMSPE) (&91:%)

HyE 7] e 3l (_s) S E 3l (_d)
7] CONS 0.96 1.08
AdF 2t INVC 221 2.21
Ar]F 2} INVSI 3.05 3.05

HAZ WA Z= CP 0.70 0.79
TuHF= INV 1.57 1.30

A QU F A A GRDP 0.72 0.77
2A 38224 | RINCOME 1.55 1.53

<Y 5-1>oA <28 5-7>& 2001~2009W¢] 717+S giato =z yAH S

AH R EEA AlEeelAd A¥E dEhlal Sl=d), ols B AlEdelA A

=l

b AAAE e 2 At sl Ao ® vEhdal gk
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<29 5-1> 917298 Simulation Z2 3

5600 In billion won

5200

4800+

4400-

4000+

3600

3200

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

—— CONS —— CONS_S —— CONS_D

<39 5-2> AAFA Simulation 23}

2100 In billion won

2000
1900
1800
1700+
16004
1500
1400+
1300+
1200

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

—— INVC — INVC_S —— INVC_D
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<219 5-3> AH¥ %A Simulation 23}

700 In billion won

600

500

4004

300 -

200

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

—— INVSI —— NVSL.S —— INVSI. D

<39 5-4> HF AW A ZE Simulation 23

7500 In billion won

7000

6500

6000

5500

5000

4500

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

——CP ——CP.S —CP.D

_47_

Collection @ jeju



<ag 5-5> 21AE A Simulation 2

2800 In billion won

2600

2400

2200

2000

18004

16004

1400

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

INV INV.S —— INV_D

<29 5-6> YU FAA Simulation 23

9500 In billion won

9000

8500

8000

7500

7000

6500

6000

5500

T T T T T T T T T T T T T
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09

— GRDP — GRDP_S —— GRDP_D
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<ag 5-7> 43 ¥ 8&AES Simulation 23

4000 In billion won
38004
36004
34004
32004
30004
2800
2600
2400 -——
95 96 97 98 99 00 01 02 03 04 05 06 07 08 09
—— RINCOME —— RINCOME_S —— RINCOME_D
2. HYDOMES)
AR Aol A T2 EYS EAE] gste] Fo AANS w
sl gwse] Wabh 4, B7F 5 Fo A nXe sME sgaste) Azt
il
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e
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rlr

e

>,

A& Fashla, 2007~20093¢) 717 &

S]] Wsl7b 4] F2k GRDP,

a5 M= /AR daadEs AT AR gFade AN &

Aol Q7] el RoA AEE AWM 7]Egk(baseline) @t 2] AWMz F4
H

9] Fk(scenario)= HluLslo] o]de] 7|FEgho =R
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Anrk 19 274 A5 RS Yol vAE B3 e go) Axkar,
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D /29 &8 10% d<
<E 52> d/eE #Eo] mid 10% A Ag AFAA AXNBARE
HAE=AS UL ok /9] S8o] ded 49 AnlFA

[SI=1
of AHHoR G vH FRATAT WESL o th] AU el 4%

/el Bgol v 10% F5T 49 ANFEAE ALH0R Fastel A
T 7.20% FAStil ol FARFAE AWT 1.71% #HAAT= AR FAHA

th 29 a2 AGUWFAAHGRDP)S 13bd k] 059% #4shu Alzko]l A
of wel FaA7F E3tE o] 3Ad = 0.37% HAaste] AHT 048% HAhEeE A
o2 ekt o]gldk A 9EA4HGRDP)e HAat AF v&AHSFE &5 A5S
AFG I 0.71% HAaAIA 2°S TFaA7E Aoz yeputh a8y d/ge] 3-89
Aol anld mX= Zde wfg meE Ao BAE(H
<¥ 5-2> 9/99 && 10% &%
139 = 22 = 3z = S
GRDP -0.592 -0.478 -0.368 -0.479
CONS -0.004 -0.007 -0.009 -0.007
CP -0.003 -0.005 -0.007 -0.005
INVC 0.000 0.000 0.000 0.000
INVSI ~7.928 -6.572 -7.101 -7.201
INV -1.970 -1.730 -1.436 -1.712
RINCOME -0.768 -0.754 -0.609 -0.710
s <19 5-8>2 /2y #go] wd 10% F5T 45 AFAYG AAAA
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<39 5-8> 4/€9¥ #& 10% &5

A In billion won 7300. In billion won 000, In billion won
5200 8900
7200
5160 88004
87004
5120 71004
8600-
50804 7000 o500
50404 8400
6900
50004 8300
4960 6800. 8201
1 2 3 1 2 3 1 2 3
—— CONS_baseline == CONS_scenariot — CP_baseline == CP_scenariol | — GRDP _baseline == GRDP_scenario1
2600, In billion wor 1850 o billion won 65 In billion wor
1800 600
2500
1750
550
24004 1700
500
1650
23004
1600, 450
2200 1550 40
1 2 3 1 2 3 1 2 3
— INV_baseline e== INV_scenariol — INVC_baseline == INVC_scenario? — INVSI_baseline «= INVS|_scenariot
3800. In billion won

3700

3600

3500

3400

N

~
w

— RINCOME _baseline === RINCOME_scenariot

26) baseline :
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71 A9 ABaE S7kste] AulFRe] 9 WA o Al FAFR

of dF= vE Zolrh ®3 AJUFTANI L50l%E JFS v Aot F, &

AF T 3.36% =7 st Ao R YEhth Aol Z7hed wel wizkan] AA] R
Lxog ZFriste] 1A% 001%014 3xPEE 0.04% 2 AFE T 0.03% %7

oz vehgor} o mabs ohg vv@ Aos BAHth

+
off
ot
rlr
Y

<E 5-3> AFL2HA= 10% F7t

1AHd = s A& 1t

GRDP 2.178 2.389 2.296 2.288
CONS 0.014 0.029 0.043 0.029
CP 2.7125 2.812 2.818 2.785
INVC 0.044 0.076 0.097 0.072
INVSI 0.000 0.000 0.000 0.000
INV 0.031 0.052 0.073 0.052
RINCOME 2.837 3.619 3.635 3.364

& <29 5-9>= AFaHAEo] Wid 10% S7HeE A5 AFAS AN

ARG FUA 49 e glolt,
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<39 5-9>

BAE A E 10% 57120

5240 In billion won 7500, In billion won 920 In billion wor
5200 7400
9000
51604 73004
5120 720 85004
5080 7100 8600
5040 7000
8400
5000 6900
4960. 6800 8200.
1 2 3 1 2 3 1 2 3
— CONS_baseline == CONS_scenario2 — CP_baseline === CP_scenario2 — GRDP_baseline === GRDP_scenario2
2600. In billion won 1850. In billion won 650. In billion won
2560
1800
%21 600,
24804 1750
24404
1700 550
24004
23604 1650
2320 500
1600
22804
2240. 1580. 450
1 2 3 1 2 3 1 2 3
— INV_baseline === INV_scenario2 — INVC_baseline == INVC_scenario2 — INVSI_baseline == INVS|_scenario2
4000 In billion won
3900

3800

3700

3600

3500

N

3400
1

~
w

— RINCOME _baseline === RINCOME _scenario2

27) baseline : FE|3l, scenario2 : JHA&
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SR

<¥ 5-4> 4@ 52 25bp &

1A = 22 &= 32hd = o
GRDP 0.513 0.181 0.452 0.382
CONS 0.003 0.005 0.007 0.005
CPp 0.002 0.003 0.005 0.004
INVC 0.429 0.409 0.289 0.376
INVSI 0.641 1.410 1712 4921
INV 1.706 0.652 1.775 1.378
RINCOME 0.666 0.352 0.649 0.556
Be <17 510> AAFA7} vid Bbp st A9 AFA ANAAN
59 B4 2492 e Qo
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<3¥ 5-10> 42537 25bp 3}28)

040, In billion won 7300 In billion won 2000 In billion won
52004 8900
7200
5160 88004
8700
5120 71004
8600-
5080
7000 8500
5040, 8400
6900
50004 8300
4960. 680 820
1 2 3 1 2 3 1 2 3
— CONS_baseline === CONS_scenario3 — CP_baseline == CP_scenario3 — GRDP_baseline === GRDP_scenario3
2700 In billion wo 185 In billion won 68 In billion won
2600 1800 640
1750 600
25004
1700 560
24004
1650 520
204 16004 450
N— |
2200 155 44
1 2 3 1 2 3 1 2 3
— INV_baseline === INV_scenario3 | — INVC_baseline == INVC_scenario3 — INVS| baseline == INVSI_scenario3
3900 In billion wor
3800
3700
3600
3500
3400.
1 2 3

— RINCOME _baseline === RINCOME _scenario3

28) baseline : SE3], scenario3 : A&Fz] 312 AU L
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ABSTRACT

A Study on the Development of the Jeju
Regional Macroeconometric Model

—-focusing on the final demand sector-

Yeon-Sil Kang
Department of Economics
Graduate School

Jeju National University

Supervised by Professor Gi-Choon Kang

The purpose of this study is to develop the Jeju Regional
Macroeconometric Model - focusing on the final demand sector in order to
differentiate between JDI's supply—side model and previous studies of the
model structure, regional statistics available. If we develop and utilize a useful
regional model, we can analyze the structure of the regional economy
systematically and forecast the effects of policies of regional government
accurately. So, I analyzed the inter-connected economic activities(consumption,
investment, etc) in the region. This model consists of four behavioral
equations, three identity equations so that the model is the simultaneous
equation system of seven structural equations.

I estimated the model using the 1995-2009 period data, and applied
Ordinary Least Squares(OLS) as a estimation method. The estimation results

were very good. And all signs of the estimates were consistent with the
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economic theory. 1 also carried out a historical simulation using a
Gauss-Seidel dynamic simulation method. And I utilized the RMSPE(Root
Mean Squared Percent Error) for the evaluation of the model. This model
showed the satisfactory levels of RMSPE(Root Mean Squared Percent Error).
After identifying the best model structure in terms of the RMSPE(Root Mean
Squared Percent Error), I performed a policy simulation to measure the
effects of three exogenous shocks on the Jeju regional economy; exchange
rate shock, government consumption expenditure shock, real interest shock.
The result of the policy simulation was consistent with various
macroeconomic theories.

This study has a few issues. First, the most difficult and important
problem is the constraints of regional statistics available. So, the estimated
model does not partially reflect the realities or has a possibility of lowering
fitness. And also this model has a problem that there are not enough
structures for linking foreign sector and regional economy. Second, this model
does not consider supply side.

In the future, we will revise and develop the regional model along the
following line. First, We need to combine the demand and supply-side models
into one general-equilibrium type model through the JDI's supply—side model.
Second, We need to construct a more useful quarterly model through the
disaggregation of annual data. Lastly, we should try to connect the
input-output analysis for the region to make the model more useful in

establishing the regional economic development policy.
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<E BE-1> 929(CONS)S #34 2347

Dependent  Variable: LOG(CONS)

Method: Least Squares

Date: 12/28/11 Time: 11:46

Sample (adjusted): 2000 2009

Included observations: 10 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 0.089775 0.778218 0.115360 0.9126
LOG(RINCOME) 0.004924 0.103254 0.047693 0.9638
LOG(CSI) 0.229464 0.084993 2.699810 0.0428
LOG(CONS(-1)) 0.863996 0.151865 5.689248 0.0023
DUMO0304 -0.040566 0.012976 -3.126310 0.0261
R-squared 0.987825 Mean dependent var 8.436144
Adjusted  R-squared 0.978084 S.D. dependent var 0.087019
S.E. of regression 0.012882 Akaike info criterion -5.559085
Sum  squared resid 0.000830 Schwarz criterion -5.407793
Log likelihood 32.79543 F-statistic 101.4170
Durbin-Watson  stat 1.245472 Prob(F-statistic) 0.000057
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<E R2-2> AMEAANVC)S W34 F4As%

Dependent Variable: LOG(INVC)
Method: Least Squares

Date: 12/28/11 Time: 11:46
Sample (adjusted): 1996 2009

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.

C 2.252742 1.669909 1.349021 0.2193

RYCB -0.011581 0.010469 -1.106229 0.3052
LOG(CP) 0.016303 0.108615 0.150100 0.8849
LOG(INVC(-1)) 0.690794 0.206354 3.347607 0.0123
DUM98 -0.192921 0.043237 -4.461923 0.0029
DUMO0506 -0.097328 0.036010 -2.702796 0.0305
DUMO08 -0.215751 0.037720 -5.719810 0.0007
R-squared 0.967887 Mean dependent var 7.393350
Adjusted  R-squared 0.940361 S.D. dependent var 0.131983
S.E. of regression 0.032232 Akaike info criterion -3.724874
Sum  squared resid 0.007272 Schwarz criterion -3.405345
Log likelihood 33.07412 F-statistic 35.16298
Durbin-Watson  stat 2.726294 Prob(F-statistic) 0.000070
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<E R2-3> AW EAINVSDS #44 FHAH

Dependent  Variable: LOG(INVSI)

Method: Least Squares

Date: 12/28/11 Time: 11:46

Sample (adjusted): 1996 2009

Included observations: 14 after adjustments

Variable Coefficient Std. Error t-Statistic Prob.
C 12.51463 1.027070 12.18478 0.0000
RYCB -0.098093 0.008377 -11.70998 0.0000
LOG(ER) -1.154491 0.140223 -8.233225 0.0000
LOG(BSI) 0.542320 0.086440 6.273965 0.0001
DUMO06 -0.242948 0.081162 -2.993374 0.0151
R-squared 0.954860 Mean dependent var 6.171243
Adjusted  R-squared 0.934797 S.D. dependent var 0.290082
S.E. of regression 0.074072 Akaike info criterion -2.095102
Sum  squared resid 0.049380 Schwarz criterion -1.866868
Log likelihood 19.66572 F-statistic 47.59446
Durbin-Watson  stat 2.678423 Prob(F-statistic) 0.000005
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<E }E-4> 43 982384 (RINCOME)Y %A F=H4d3

Dependent Variable: LOG(RINCOME)
Method: Least Squares
Date: 11/18/11 Time: 15:01
Sample (adjusted): 2001 2009
Included observations: 9 after adjustments
Variable Coefficient Std. Error t-Statistic Prob.
C -5.000980 1.363290 -3.668316 0.0105
LOG(GRDP) 1.298167 0.295507 4.393019 0.0046
LOG(RINCOME(-1)) 0.175224 0.181499 0.965429 0.3716
R-squared 0.978101 Mean dependent var 8.065469
Adjusted  R-squared 0.970801 S.D. dependent var 0.121883
S.E. of regression 0.020827 Akaike info criterion -4.643934
Sum  squared resid 0.002603 Schwarz criterion -4.578192
Log likelihood 23.89770 F-statistic 133.9915
Durbin-Watson  stat 1.834860 Prob(F-statistic) 0.000011
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<E HZ5-5> "=9 FQ ANAZFEH2

& B A HE&] Al
239 oy ygae | 39 | TR RS =T ===
2 R | ges [ eiwws | ey | dle
Tinbergen 1939 1919-32 AZE OLS 50 14 32 18
Klein Interwar 1950 1920-41 A7t OLS 6 4 3 3
Klein-Goldberger 1955 1929-41 | o151 ML 20 14 15 5
9 1946-52 | =&
Valavanis 1955 1969-53 | |7h LIML 20 7 12 8
Dusenberry, - Eckstein, | 144, 19473 | w51 oLs 28 11 10 18
Fromm -59:2
Suites 1962 1947-60 A7t OLS 33 21 16 17
, 1947:1 271,
Liu 1963 594 OLS, 25LS 36 16 19 17
-_ . 1902-40 ukdp
Morishima-Saito 1972 1946-52 25LS 9 6 7 2
Brookings
1)Dusenberry 4t 1965, 69 176 89 101 75
2)Fromm, Taubman 1968 1949-60 87, 226 218 119 107
3)Fromm 1971 2SLS, LIML 216 105 156 60
4)Fromm, Klein 1975 167 117 81 86
Wharton
1)Evans, Klein 1967, 68 76 42 47 29
2)evans 1969 19481 =71, 76 42 47 29
— -64:4 2SLS
3)Evans, Klein, Saito 1972 88 43 51 37
WhartonMarkIII
1)McCarthy 1953:3 27,
2)Duggal, Klein and | 97274 1 “301 | oL 2sis | 201 1o4 67 | 134
McCarthy
Wharton Annual A7t
And Industry:Presten 1972,75 1954-69 OLS, 2SLS 346 %0 155 191
WhartonIll Antici- 1953:3
pations:Adams and 1974 70_'1 27| 202 92 79 123
Duggal e
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