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ATAHA HEF dolok A oL KitrER A 264090 BRKEES 53 Fub olde},
RS A:fEebe) LEflk WAl 8l XES 2257 dd4E Fa8 Aotk

a2 < Sevdebe HFEREAN g FE23 A4 $EoE KW ERKES Folv] HI &
Ryl BORS #rsheul %2 AekE wha gtk 22 BRE EEO HRs £EY #2n
otdet A e s EAd7AAE oo KitlrE el S F15] Wz X& 42 A
o2 AR o]efzte] Seluteel glei4l o] RrEel w3 KEBEI HE7 £EA el A
< HE-Eo BRBolA el o] METER Bl A o] o2 Aoz wojAh uwebd oz Ry
ZEH BHic 2% HHETRE A3 LEE HE7 AlS Fuakslojol & Aol

ol 2§ Kol 4 & BT WAFKITEAR (1967 ~81 ) & FA o2 o BRENGFH(F2
Yo% Fit) o HETES SiTslaxt el ol & #ste wlA KitkrZo HEE v &
Hol ojdzle] derts AR Fo HFETEA A BHES Evsla olol4 2 BE BE
£ 53t fede K BETES ey stk

X HRY BRANA = & Kt FETE/ 2 Kt e 52 KOk B, REHM
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A HREE e BRHER W o4 Hke 245 W@/ EFik (ordinary least squares me-
wnod) & AHEslgion itH) STl A RRIEHES ol &stdeh 28l EHKit BE
poEe] BES vl 2z ER) o2 BRENR ¥ 2o BOKS HESId ok

o 7lell A KitkrEL FKEtTESPTEAA REHEIHS BRI KEEHERY Esos
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fr&st pifdatel WA Jeli= HEEE dAAE etz ADHKIE BRo] —iEst
e BE Foll 4 #R=eh 28 d & Rl E o) 2750 —Fobehe BETAN4 KL
Fifdatel Aol FETR BES sl AN B HES WEstas sty o2
A 712292 shgs o] Frddeh
Se = F(Yy Wy Ziy; ooeeer VAVRED | T TP O r S (2-2)

B AC#IH TR (demographic factors) 3 o] WETH BBWS slat o
eho] ol Filolel: HiR Fol 4 #EHE Aol YubdolAnt ol ¢ Eo] Bibaa KE
Wl E Dbl Aolth webd ofslel 4 ARKGHY EBERS RKEESY BAS vz
3h7 o, -

D RitE#Y RO Wk X FRERR

KOfe FRRAN B¥EA oot Fifd K%Y Fi4ME So 27 b2 Jeldd sog
FKitlrETR- KO£ B¥l et b2 Aolvh abd FA%C) L} FEBEI] 270 o
o FthrETR L depxicie $%E Kitsl 2ol Pk 2o BEdA: EXNE yas
519 frgol wAE Aoln ubwel %K KA Y HBKEo] %o BEe FiHA:= HE
ol o]%e) A Aok gr¥Mme] A¥EFK 2 Hib FifgEEe] sl o8z 8o} ags A&
Keynes 7} 97 43l m J.Robinson?), NKaldorVe| REM®K 2232 L.R.Klein,
A.S.Goldverger ¥) o] %BEM ] FHREHMBY BB AL BEsn At fifde]™ HEE L&
#7204 H.S.Houthakker & o] FiiRZ w@sta ek

1) I. Friend and 1.B. Kravis, “Consumption Pattern and Permanent Income®,
Amer. Econ. Rev., May 1957, pp.536-555.
H.5. Houthakkec. “On Some Determinants of Savings in Developed and Under
Developed Countries”, in E.A.G. Robinson (ed), Problems in Ecomomic De-
velopment . London. The Macmillan Press, 1966. pp.212-224.

A.C. Kelley and J.G. Williamson, “Household Savings Behavior in the Deves
loping Economies: The Indonesian case®, Ecom. Dev. and Cul. Chan. Vol .16,
April, 1968, pp.385-403 .

2) J. Robinson, The Accumulation of Capital, Macmillan, London, 1956,

3) N. Kaldor, “A Model of Economic Growth® Economic Journal, Vol . 67,Dec.,
1957.

4) L.R. Klein and A.S. Goldberger, An Economic Model of the United State,
1929-1952. North-Holland Publishing Co. Amsterdam, 1955,

5) H.C. Houthakker, 0p.212-224,
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=3 A.C.Kelley 9} J.G.Williamoon®) & Fr#f sz Bifel e $98 ®REER e
= BRES A [ Adxvl Ao} o REFAERRES ol &35t 2 KRS FAsidx 7|z o
o 2 Az FERESCER(BAL £¥E )9 RAKEEM s7td 223 Aexe 4
3] =ol= A% WA 3l ch. R.Ramanathan® £ [ QlE | o MAFt) KHETE HHS S
st ¥t o AYGAF o o 5 FEEE 45 U&E uF&sdch

I.Friend 9} 1.B.Kravis®) & %@ol 4 FEL¥ER b2 ofd 2dA 2 vot FFES wo|
gebe AE HAFHa sk aEol WAd vl ostn mFel A NEREEY FHEE
tErel 27 ¥k A4 T3 EERR A D¥EEY FHUKREEL 2ETH vaid 3-
4 3 Fobe Aolth

LAEe] o 7kx] REH TR st Z1d714 29 lrEHEe] oh2 A ZA st 6] 3}
o oo webd SER FEol MEAKES ¥ KEE A6k "Hohs Aok, 53] 7
JrHAl Zol A FrgtEEe] B4 Jebuda gl AMdel wsled M, Friedman®: o}gst 7o |
Asta Sletk

PEFREL 159 FEE SREETAA LdsiA 2o o dels BEHFTH 29
EE G wsled A A stn Aok 2ela 252 2o Ko T HEHEE o d
of Fifel A R2E ST FAst BES 246 5o (S Zold =okE Ao

H.S.Houthakker & B.S.Minhas!®) o] %2 5|fsti4 22a} o997 e} A4S 2o
JrE®o] HEMES 1A ot HHWeZ 4 debdm ' ol fe AF AetLSA o 4
= Kk&Fe] & FA ol SHo BEERED + =l dsld BHEMES MR vl ki
Fol ¥} e 2ol FFMAMAS ol BrEslts] d Foleln Folsly ok olepe 2}
A oldel = RERE 259 4 AAAE fRA] Hsld RFRES ol % Bifso] o =
of frES %ol dctx shAl v U\J:C*ﬂ At o Afedl Ao A 71d 7 Fol 717t o] 99
%E ZE 7eE £5A3 viadA 19 fFEEEC) e AL d"sin d: Aok

a8 R HRAN A= °19PK=]'-% Rl ZA3ste EB}EERI (DERFIT DS BETE

6) A.C. Kelley and J.G. Willjamson, op. cit., pp.385-403.

7) R. Ramanathan, “An Econometric Exploration of Indian Saving Behavior”,
American Statistical Journal, March, 1969. pp.90-101.

8) I.Friend. and [.B. Kravis, “Entrepreneurial Income, and Saving and Inve-
stment” Amer. Econ. Rev., June 1957. pp.270-301.

9) M. Friedman, A Theory of the Consumption functiom. Princeton: Princeton
University Press for the National Bureau of Economic Reseach,1957.

10) B.S. Minhas, An Internation of Factor Costs and Factor Use, North-Halland
Publishing Co. Amsterdam, 1963.
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o SUE WU VU AT DA KRR oS8 TS R BT
shaA ek of3E Aol AE thek £FUAL Aol AW KT Bl B
ARG WE BEE ST RS e o A elohe BRE Eraac

2) RithERL RERR X KRE

FridK#o) dgsivta & ROBRS A77 RKibARel BBS vlas dg Aodh & K
0 BHe o} RitlEe vlAls BBl Frii#ghe] 2R stk o BRL &
BITHST oitshedl dol4 a3t RUEESL I 5 dek olv =& fifFol @5 K
oAU Be Fite KNARA 42 Kitic Y FHESTAA Eske kEL AL F
ot

S.T. Prais 2 H.S. Houthakker D7} 2|2 vpolzro] SUHLM 2710l BBpo] B Kkee|
WEhol wlste] WRLHETR o% & HEZ F2d0n ¥l KoBEE HETHEIT 2
o4 EABEZ g 4 ot dibd o2 RIHPRTRA vlale RESREYS BHEc HR
Aol 4 HE] B (economies of scale) 7 glcke BETANA 1 AYE BR/E | NER
BkBe] oste] gEsich 28 d RESKT AL45 FKiHARA dodAde SR EXE
A 4 Ug Aolsh =2 ARERS BRI HE | & MERERH A oE 2
olch 1) o|glre| MM 2|7t LulYHell vl BAlol st HHSId A KOR
B RS 24 BES vlAs Fag BRoE 2Fslth

3 FiHEL FOAKS 2rldE ¥ES O KBERES ROAKC HY HE 5
P8 ( depondency ratio) ] F|dlE HEE uhg Aolsh KAARBUL A—dtdizts RKatvl
o} ERAHZE oS Zole ofdl wel HEY B YAAE el & Aotk F.G.For-
syth & FiEgMel 1 BRe) [A—¢ o Kit: BET T BRA A48 AR HRsY
Fho F40) 9T HREE WEL o Aok

N.H. Leff & & #itel thdo] HERE 83 ERolghe & Rt A #
Aoz AHEsittE AL vodFn glon] HEFED HEEMH A4 Rl MG A

11) S.J. Prais and H.S. Houthakker, The Analysis of Family Budgets. London:
Cambridge University Press, 1955, pp.146-152.

12) S.j. Prais and H.S. Houthakker, op.cit., pp.146-152.
E. Kleiman, “Age Compostion, Size of Household, and the Interpretion of

Per Capita Income”, Ecomomic Development and Cultural Change, Vol.l5,

January 1966, pp.37-58.
13) F.G. Forsyth, “The Relationship between Family Size and Family Expendit -
ure” Journal of Royal Statistical Society, Vol.123, May 1960, pp.366-397
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Holebs BES Ewstdeh'™ 22u 19 BRdl A HZFE AL=3 Aok

K.L. Gupta' & Leff o #§7 & BRBEAA 26002 F45E A $E = Scu 39
oh 2t MIRERS | AEFHAES %o 2 s EFBRFEEY SHERERL K
o) FPFrERol Y | NEKHE vlAL HRS WEStD Yeul oA 2 EFEERK
AE B FrEl clAt HRE AL ot ohle HEMRE Ko HEA 283
of 2@ EETREERK AL Leff o wo] elgdsirbs 1S AFstn Yok WA &
#AO Frgol vlAL HEL FEKE oz 2] ARskA Jdehdckn sk

Ong'®) e [ ojah | ke LS HHiste BYoA Leff o Azbols wio)2 Heisol
¥ FitUh viad o 2 HEFS Jehin 9SS A ok ey dubdew
Fo| B Fitel & HEKESLS EEMOZ FiHFE sodsix &3 Wi sty
oo ¥l WA Aolets BRE ¥ 4 Azt

3) RithE® ROF &8

Yubd ez g Kite KO£ [ eho)x - o] 2 | (life cycle) shalol] whe} RS} 2
W) otz WFol RINSERI AR JE ohzA Jdehga 9 Holoh oARA4 FKOE &
ol oot Kitel KNAKE FebA® KORS FRBRE Gt Ho] B ¥ KL 7
7] ©2A Jebus sk

J.A. Fisher'D = #Rol 48] (224 - AL (B E o] Lste] ROE FMI Fde) 52
ojub WE W HETHRET TAstE 7hu] [elo]Z - #o] 2 jriale] Aol 4 Hrixe EHY
KtE S 222 R1E sh3ch 29 SATRESRC dstw [ elol = - 4o F Jwhal vt FfEe =
£& KOt 9 e FOAS TEA53 AL 5o &g 1 HFHME 0 RS BTl
o] WAfE ol2A Hebe Aoluh,

14) N.H. Leff, ®Dependency Rates and Savings Rates® The American Economic
Review, Vol .59, Dec.1969, pp.886-896,

15) K.L. Gupta. “Dependency Rates and Savings Rates: Comment®, The American
Economic Review, Vol.61, Junc 1971, pp.469-471.

16) Marcia L.Ong, *“Change in Farm Level Savings and Consumption in Taiwan
1960-1970 7 Unpublished Ph. D. dissertation, The Ohio State University,
1972,

17) J.A. Fisher, “Incsme, Spending and Saving Patterns of Consumer Units in
Different Age Groups®, Studies in Income and Wealth, Vol. 15, 1952, pp.T5
-102,
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H. Lydall'D: %R [ 222 - A¢ |24 Fia 20| Soldol e FHHEE Z7t
SHAuE BEM SoldE dAo) e TRAT uEL WolAA SE HES wsos B
Fo WAL Fifdol T thiEfll Sobsla Fiffol Z4shAl st EFEME ETFIoE A
o] =,

A. Ando 9} F. Modigliani'®D5oll 3te] WAl BB [ eho) - sto] Z | Bel 4%
Wit Eob 2ol Al Folal B BANANA HE PSS T3 sy Aste] A4S FE
[ —3t BIAES 251713 viabeks B 70S T2 dvh 2=z BAY BRE 2
AN A F83 AKe) BBE 0S 2k ohel BAS Fel o ESlths Aolsh 222
[ebo] = « #bo] 2] {Bital BHME=l = BRI TAE KOt BA BRY HETH/L 19
ol el o) gA RESESL s AL AR DD ok olHd BR g KEP
P24 M. Landsberger?® s} [ oj2gbel | & cj4to 2 shed KEdh ubsh 9w, A.C.Ke-
lley sl J.G.Williamson [ QQzul4jo} |8 [ 2L - A& (2Bl A5t HETRo
gt [ ebol = - o] T | Batel WS HHY of 15 R KOEY FEMol Eo}R
ol wtel 2o RAFFEHEMO) Sohiots MR olAS AL A3 Aok debd K B
ol A ook REM FRLERS Eu2 sl ROE FH FAFETR vl B

2 24 sad o,
2. FTEH HE 2 FHRE

K ETRE BECZ TA43h7] H& itRERe 2+ Keynes ifie] FrEmB A 453
 dvh & Fif8e Y, &L Szt dk oo 22 #HEER LT Rl

oA7|ol 4 2, < 00l:, 0 Ca, <18l A$ol e BifikiEe! Zrlatel FHEHEHAE of 22

18) H. Lydall, “The Life Cycle in Income, Saving and Asset Ownershi; & Eco=
nometrica, Vol.23, April 1955, pp.131-150.

19) A. Anc) and F, Modigliani, *“The Life-cycle Hypothesis of Saving: Aggrega-
te Implication ard Tests® The American Ecenomic Review, Vol.53, March
1963, pp.55-84 .

A. Ando and F. Modigliani, “The Life - Cycle Hypothesis of Saving:
A Correction”, The American Ecor:oméc Review, Vol. 54, March 1364,pp.111-
113.

20) R. Landsberger, *“The Life cycle Hypothesi<: A ReinterPretation and Emp-

irical Test” Amer. Econ. Rev., Vol!.vu, March 1970, pp.175-83.
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F7heh aEy > 00ln a, <08 F 9ol FHHBMMLS £50] Sobghl e} g4
Hol e,
S = by + b LnY e, (2-4)
LnS = o 4 ¢;LaY corevemiiii i (2-5)

HRAC2- 4604 b0l A% £50] Sohgl wet fE%S Sobshd 2 e A
A gabstel A 4 £54F0] Tabs] Ade WRIUEEL “ 0 o b A oA s
£5FFo) obvel A Foleleies RiEAe “17¢ 23¢ 4+ gtk Aolw. oL 4
SeEol G REAA A4 SobshA A £ obE BHRBES dehid BERE Yoxg
7l Aot 22yt Keynes = [ WEFifFol Soheel wek Bifdel 2ok Be HHol BER
o 1"D3 2okt |

KRR (2-5)el4 & &S FAENES Gebie 29 asld o8 FEEs
[ (APS)3h RFFFHIER (MPS) Alolel & oh&ah 2 3 7 Ryurgter.

Abekel ¢y =1eo]m APS = MPS 9| a7} Rirstn ¢, > 1ojsl MPS) APS, 281 ¢, <
Lojsi MPS CAPSe| szt 27 Rirget.

Aol A AHE RES B4E e HEARE AN RAWERM 9% KAHEH
BE HESZ Urh 233 AJ4 HEH £ R RIEEMS HEsEY A4 Rt
Fifgs RO AR slad Fe MEEWA Y SEHGBAMY 24T 515 dal4
I ABHES | AETESFH) Wl 7E | AEBERBAES H5172 s = #E
of o] 85t BRFIRH (24 M ZALALE ¢ 1967- 8142 ) & =5 1975 4 FBEK| ol o
& 2EBREYEEHE [ = Fols | (deflator) 2 abgs 4 eI v,

M. #HRETHETRY BEN HE
1. FithrEmyet ®KnE BE 4 FiBRER
FitFiiGe KOk AN BN B2 ohiet 182 FEFR st AR A

B 56 RO E B Fitde 215 At $2% gl Ha dok ololge HHK
< BHRITEERN D)4 KOF BEH B A4S ¥ 2 5o sh5sieh

21) J.M. Keynes, The General Theory of Employment, Interest and Money, Mac~
millan, London, 1936, pp.89~-113.
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BRI dAAE ®OE B =t 1 KEe FBFE Nt as KithrEel Fifde
et KBS o2 Aoloh chAwal A Bl =teb 2 B4 o HAltkel A4 =2 ¥
7ol BERC chEohEst ke 559 ol §2 MEMEM HKithrEol of ALE /e
T e

ol2l gt Atdel]l 2A S Fol FKOE BET wteb FifEKREe| o2y B 1 NEWESH
M3 grgatol o WA L HEESHl $ished Keynes o REGEBB Y SHTEAE o] &Sk K
O BET Fitel 1 ABKZS | ARAERSFEE 247 (SN), (YN) 2t & o 2 8
ERL ohFa et

(SN), = a+ BOY/N) + Up oo (3-1)
LnCSN), = a + BLACY,N) 4 Uy reermererennnsscnnnenns (3-2)

o) 9} 7L HER T FHERE (3 - 1)d4 B uiel o] HFtHE HEK)

yebytet

(£3-1) RDE B¥E) FHEETEH

| " 2 . A
® o 5 a 8 R © DeW YN APS o
4 # T | -2745.91 0,3062 | 0.9899 j 0.9412 | 15,982 | 0.134 2.781
o % % (37.21) ‘ 9.72)
# % £ | -3150.6 0.3046 | 0.9920 | 1,0583 | 20,397 | 0.150
(28.48)
A~ A -3204.7 0.3331 | 0.9895 | 1.8178 | 18,142 | 0.151 2.814
: (25.65) (9.99)
. k —3111.4; 0.2985 | 0.9910 | 1.3390 | 21,481 | 0.153 2.406
BH R (26.82) .32
% ¥ E | -2086.0| 0.2856 | 0.9941 | 1,3293 | 12,850 | 0.123
(33.31)
4E 3% | -2360.2| 0.3058 | 0.9943 | 1.6063 | 13,514 | 0,131 2.885
%% E (33.92) (10.44)
g B -868.7 1 0.1806 | 0.8736 | 1.6731 | 9,743 | 0.091 1.971
Ll (9.48) ®.05)

:1) (SAN) =ea+8(YAN) +UH B ER R,
2) HBBENEL La(SAN) =a+BLa(YN) +U, o BBHEEMY.
3) B =REHFK '
4) D+W = Durbin-Watson #:t &
5) (DAY £AE @Y.
6) SITEE : EECRE, BHRHEEZH (1967 81 BRF1)

m
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olFoll A A7k upe} Fo] HHTHAM (1967 -814F) 5 &l Z2x7tA o BRAKLEEL oF
30.6 %ot

Z2AM S ROMEHZ 2o SBRER(30.4 %) 7t SHEK (8.5%) o st
S0 BETEFFBSAA $2t of $e 232 FEsln s Aoz Jehy ek

ol % BEANE A Rstel vul BRERIS ABAFHI 159 WESHE —REHH
wlsho] e K¥gel] ot 19 BAKEES 33.3%24 —MEBES 29.8 %ol sk o}
4 %A velda ok AW BHEERIH T AL —REER SBERIY BRFLEL 30.5
%24 BESHEERG 18.0 %l ujshd YA £ 4£5% ¥oln Urh 1y ol 3
43t ot KO£ BEI Kitel RAGEHAL HESBERITS Adaas v e Kit
AT 2L O EFE vSd BHES AU Yt A 2Ax 250eE Ackal o)
gt A 2

2y s 4 B2 AL ABAKI QA4 29 FiA%Ee] dukapT Ao wlshe] de 4+
Foll olza Yxut RAKEHEMS 258 4MAdez o Jeidam Jdobs Aolek

o] R. Ramanathan??)o| Qi [Delhi |#4E dj4o 2 3 HtiKitel BB SR
o FababAl debvbn vk 28 QAR wstd BB Tabsks ABBRR @A
BrEtERC) e ol §5 oe3 o] AWsln Uk [ TRUAALE BFZ Y HEMmo=
BHEEMES o EHNL HES Z2evs A BB 48 Wreds B MBS o
Fsta oo, 4N £ARBH XHT 259 FEFROT dAlstn deul vstd Yupst
3L 2%x Fita vk 28n FTHUL FHS vpalsiiul YA E HE2 Y o §
4 ubew vshe] AubAFAL Boh B 3uhg ap4lo] A n sl @Eolet Jo|okge #
£ fevete A s v ssubn s

olel gt AHAlel o) 3te] HEFSI A ZE A A S Selo HESRE AEMC Udn
sHaleh ol4e] AiY WEAES 24T Aol ofshl AT Y 2AgY BELS o
LA s BRERRES atolo] a4 s FBS v QAT vk | AEATRSHikEY 5|
BER(HE S AATEG RO B4 2 45 o] a4 of BB wE Aoz o
A A o,

2. FitlrEmmel RERK

Fifdsl KESES A= FKFAERH S0l o 2« AERM Eo HMMEASE 2ox

22) R. Ramanathan, “An Econometric Exploration of Indian Saving Behavior”,
American Statistical Journal, March 1969, pp.90-101.
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At FshAd KOAKS B Kit A4S TESFEAEE FobAn Aok

@8 1 AETEIFAES o she ¢l KO AR B2 Ritd+5 dobala gon 2
of wheh FHREHAE YolAE ¥ Bavh RKOFMe) 1 WK AT o i 9
o 4L MELBEOL he o] o ol ofo] weh FFERME ch2Al vdebdohn sl

22y olshztel KitMel BB Aolte ROAK Ttk olde FFe v
Acknt whed 2 47h ek kel A—ROKE 25 Riteh RAs HiEHol 2|

golef, 2L SHETR oo KIWBA A FFL slAE adlo] o A Tol 7
o ol s 2ol %L slAvkE AL FAstebn s

Rrgol B cohe WEE Fel 4L ROAK Mo HiEke 9 e doh  Leff £
BAESS & olo] MAAMBIES 913 Zolebs BRS Eustdth 2% oA KA
st vl 2 shbt RADG A@ 14 4ol AN Al w shEShe 65 4ol 4ol
AnteEol et 2o RAFHE ol §T FHHTE 242 AdAL 2 L 2R
BBl W 14so|sheh 65 4ol 4 KOAMS HF24 F#HY + A oot 20l 29
A BEFES Pelohs HES B4 24 AADAEAA AT APH FREE
Bht 94487l W el AHRE 47b gleh

294 A B A A RIBETHO A FRERS & KOABC] HY HEA K

S ek Aol Sele) WARRA u%e] Mol MW A ek olAY MKkl o5
of HHTY HEEL FIEHIIAL ROAKS Eo Mol A2E & 7 dgtek®

ebal of ol e KOAMS} HEe] ELAMF o7l o2l Ko RBHAEA KT
o] MRS 1 Aeleks BR T4 Ko AKI o RiEERE e
staloh o AL MEshs] Aot REWAEM (1967-81 £ ) ol 4 ROAMA w2k O2ZA,
@3A. ®UA, ®5A. O6A, ®7 Acl4e) Kithoz 4 ¥shieh

283 ASFeY Y LARES (SN 3 L ABTESHHE (YN ) 245 4

23) ROBKI §rEFate] KE¥

RORMI Tt | 1971 1981
(A) EREADOB) |[HKER(BAA) | FEHEALROQ HEEE(CAA)
Z 1.0 50.0 .0 500
3 1.8 60.0 1.8 60.0
4 2.7 67.5 2.8 70.0
5 3.7 74.5 3.7 74.0
6 4.6 76.0 4.4 75.0
7 5.4 77.0 5.8 82 .0

o gEtEE, [SaFaE®], 1971-1981.
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Wihe HEmme #ERS o2d 2o
(SN)e =a+ BCYN) U, coorevemmmmiiniiiniieine (3-3)
Ln(S/N)e = a + BLa(Y,N) 4+ U, coeevrrremennnnninininiiinnn, (3-4)

olopg e HERN A% ¥AAAE (F3-2)9 b BHAA Adsie upo} go] s}
FITE ALSE REFERL B4sn dow 1 #ED FHE tHE AYdn Saxdo
2 ol ARl frh olRelA B uis} o] ROA 2 AKIH BAKEFES # 32.29
el visked 7T T Ael4 shAle) 2L oF 26.5%u Hroh ol Ae AESHEAR =
AL A+ KORESH HElolol olwl Hol MMMET Aots AL YdZch ol Al
BIBMth otoll 4 Prais 9} Houthakker 7} 314l ujel zbo] »}&Fm o] BEho] Fr{3k#ES Mg
A7 A Bobe sHAl &R Sl o A B8k Aol AQlg B steh ohAltd 4 o
T S7H2 Qs A4l BINHRA A Luo) YN [ HEe KE | HE 2o
dEHoz & He Jebdctm s

et el A BRl uhe} o] EATEA S ROBMA FT4E o2 Qo zagm 4
ST A% 4 1 AEAES 23y Yolalt: S4u Lo 2apsae BREEEL
H o2 A% 48 e B4 Yok

olsttel EAZIZE Fote A ZALAR S Ao o Yw HEE FEEA oo B AN
M7t Rudtete N.H. Leff of ##Re $e9 A9 Y eRchn shych 2o HEs
°of FittrZel Tod ¢ F Acleb: 29 sl H3 KB KT ALs D ook
M.L. Ong?e] [ ouh | fitel REHGZE S AT vho] o\obnl Leff o] "amels oz s
ol x& sMt Bk o 28 HEES voln Yuh B LA HE DT Souee g
HFG R ot BRRI S HHETEIAN A o) S T 455 wtejn e} olelgh 4
Aol st KRBT BBEFol & Kite Fho HHRT vlusts] st 280 Awo)
Wl At E# AELES Aot KHS o) sk Aol Uvtm A Fshn ook

3. FetrBEWMBS Kot F

FOx £kt Fiffae] Mthe MHRFAARE (1967-81 ) 54T oJshd ®OE @

24) M.L.Ong. “Change in Farm Level Savings and Consumption in Taiwan 1960-
70", Unpublished Ph.D. dissertation, The Ohio State Univ., 1972,

25) C.Y. Ahn. “Rural Household Savings in the Republic of Korea, 1962-76" Jo-
urnal of Economsic Development , Vol.4, No.l July 1979, pp.53-75.
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(%3 -2) FEORKH Kt EEY

KOAK a 8 RZ D-W Y/N APS |\ FiBRAENH
2 A -3734.5 | 0.3227 | 0.9836 0.7861 | 28,105 0.189 1.992
(19.66) (11.92)

3 A -3745.0 | 0.3572 | 0.9820 1.2554 | 20,776 = 0,177 2.442
(18.76) ‘ (10.16)

4 A -3341.9 | 0.3485 | 0.9917 1.4451 , 17,984 | 0.162 2.488
© (218D ; (11.06)

5 A 1-2623.0 | 0.2958 | 0.9927 1.1463 | 15,967 0.131 2.494
l | (29.78) (11.55)

6 A -2337.1 | 0.2631 | 0.9814 1.5173 | 14,615 0.103 2.825
(18.48) (11.55)

7 Ao]4 | -2683.6 | 0.2658 | 0.9810 2.2083 | 12,607 0.098 3.212
18.21) ! (8.12)

| i

Eil) (SAN) = ath (YA AU ol BRHERR
2) FAaEIE L Ln(S/N), = a4 8 La(Y/N) + U, o BBHEEMEY.
3) R? = RERK
4) D+W = Durbin-Watson it e
5) (DM £2He gk
6) SITEH : BHLENE, BRI HERM (1967- 8LEERTY)
o] ko Al %2 19 £54F5 =i Jeldm vk ol 40-50 fRo] Fikd TS5 F
WIS Kital 4 5o A58 odicii J.A. Fisher 9} H.Lydall?®) 5o #ERMAE 3w
stz ek
Kelley 9} Williamson® £ [ lmullo} J & 4o 2 & EMBEEI BhKHe T
M AT AT Aol 4 of ¢ v £ KAS Fobdsh zed KO £#el T Kitsh
whe 4] 1 ABAESF o] 2 AL ohdcth ol& FHEHKe Sl oshd KOE Fieel ¥
2 A 42 webd KOAK Bl oz olstd FFL | ARTESFFL ROE Fig
o Wb o4k ze]E Holm gtk
chAorl A FOE FHHEL EmECl Eoldd wek Srbehd oloke @Bl 1 AW T

26) J.A. Fisher, op. cit., pp.75=-102.

27) A.C. Kelley and J.G. Williamson, “Household Saving Behavior in Developing
Economies: The Indonesian Case” Ecom. Devel. Cult. Change ., April 196816,
pp.385-403.
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BAFHL osld Folaxw glo] | ABKIHGEEE 94 gasts €48 voln vk
(%3 -3>el4 2nl FHRBHRS 25 - 20412 30-34 412 A Zel4 s Fod 2 o4
o FWEAAE FARo 2 Faske AL Roln Yrh o)k o] F9 T EMEY Kitol
Ae ROBRS Zopel deb 4ul27te 38 FLEHRY 2971502 798 Saich
KOt FRBEN oo FANERBE #ESo) Aste $oE KHRMAA ®OE &
ol wel @24 A viuke) zpA], @25-294) 7HA], 3 30-34 4] FHA, @ 35-39 4 714, B 40
~49 4 A, ®504 ol4ke] Kitsoz HEekdch e ool e KMHMKS HERS
I A REEED AN KATESFHES 471 (SN, 2 (YN, o oo oo 7o
FRA
(SN,
Ln(S/N),

a+ BCYN) + Uy ceevvnnminninnn (3-5)
a + ﬂLn(Y/N)(+U. ........................ ( 3 -6 )

(&3 -3) FEOX F&HH KETEER

EBKES a B R? Dw YN APS | FisEH#:

24 o=k | -1084.3 | 0.1810 | 0.9617 | 2.4751 (13,292 | 0.099 | 1,979
(12.65) : (7.35)
25 ~ 29 | -2234.6| 0.2813 | 0.9422 | 2.3712| 17,724 | 0.155 | 2,152
(10.13) (9.40)
30 ~34 | -3413.8| 0.3755 | 0.9906 | 1.0306 | 16,896 | 0.175 | 2.497
(26.24) (11.48)
35 ~ 39 | -2574.3 | 0.3193 | 0.9942 | 1.5788| 15,931 | 0.150 | 2.493
(33.61) (12.47)
40 ~49 | -2536.7 0.2759 | 0.9619 | 1.7369 | 15,426 | 0.111 | 2.676
(12.69) (8.80)
50 o] 4 | -2017.5| 0.2321 | 0.9767 | 1.1540 | 15,241 | 0.105 | 2.424
(16.23) (9.70)

FE:1) (SAN) =a+8(YN)AU 2 BEHEEER
2) F8EN#EL Ln(S/N), =a+8La(YN), +U, o RBEHEEHEY.
3) R?= REFK
4) D+W = Durbin -Watson #it %
5) C D9 £at: ¢ ghel.
6) SHEN : EMAME, BHRWEES ( 1967- 81 BRF)

o) FRAA st #ER HEEMS $AEFE (3 -3 )3 Aok ofFkel 4 AAH
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upolzrol KO£ Flhol wheb 24 4] o] 5ke] sbAlol 4 e 35-39 Mo sl o] YoiAL R
RErZEFo] Aand oz Frheln e Bolu glo 40-4949 Ritse: HNmez o
4 Fel zasks "ol ebun doh old HEH MBEE Mo 2 FESI o wepd
K £ Fl2 FKiBEE solol £ EMBol Fol Aol oot RAFFLEE) F4gcts PLuelH
BEthol E) e

oleldt HE#s A obel 4l &k R. Ramanathan?®) o] ¢l & [ Delhi |#i/e] 9ol 4 #E
EH NS F4bshebn shAeh 29 ROt £ RAGETEST A4 v o2
3o FH AL 25 TESFH Solsloels MAKEES 194 & LS Noln
A= gA v, hERF AL TRSHESS) o Yo BAKLEES of2e] Z734E 2
olebrt 2 ol %o FE@MA ol A WESHE Erlslay BREEEL 05y W
A e HUKERE 2 4 Aok 2& olaa d4e] dehdn A& ool wsted 24 [al
=)o (RS KEEHEES BB o sl ek AREHE FAA4E —if ZiER M9 F
5ol Al 2A o)A sk sl W EoletE Aol

Sele) Aoz vhAstRle AR Firel HABRAWMELS & S2o HEHQY sF
A Eob Al sb Sl e ek olehzre Apdel] wle] HEFH 2wl KOE el XolAol o}
Ritel RRRFEH| 274 zlolets [MBA| KMo 4o BHRE Seo] 2-ols AL %
ghe} szl w2

V. & ]

of HALL MAKIBARR(1967-814) % o Satol $-elvhet WAHKM T2 WHER)
of FrEfTES] 548 SR ol ok

Kitel BHITEATE Habel Kithigol Kitel £54% 29 ope ANty XEHR
3 2 0)9l9 chE BREH St dFe wioh: BRS Evsn 7 BERe oz IAK K
HEERBS HE - S stk WA B ST A BFSIRNS ogade adm

28) R. Ramanathan, op. cit., pp.90-101.

29) olZe HiHHE L REFMEHELY Had —BEle3 KHMGNA pHRAHE TAF
HEiFiez e WMo 2 EHI2 ST Aol
2@ ukd FiIte] MERFHME AMEAC T BEee A4 HES E54171
I EF K+ WAMRMMAL H¥Eoz 75 FOX FME rwEme (MBAI
®ito] A4kt ubeh Ao —%sHl U& BETY ¢ A+, (&4, REXIHY &
TR, KDI, 1975, pp.84-91) .
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714 o] &5& MHERIERN AL kA4 ghal wpelgo] EHHM L of 2l 742 Alokd ol 7
W RN AL tha Agda das sdeheu 24 5 vl glgish 2 AR soksk o
+3 Zet

L. Bl =k 3 Frie@4e] BRel 44 o2 FrETTOl BERA ch2oE7) sk ol
2 AQA S Kithrgol ohE 4 Avke BRS Eista ol Mg Hithy ASE s
o} o ST Rl A BREFRI SBEERRS 19 3T ¥ TS Edn sde
Aoz Jebdz ek zElm BENZE ABARI A4S 18 FHKERE B FH
Bhol w|she] o Kol oo BAEAL MK FA debva Sith

ol AWAFII A2 AIFAH HEHE ¥ AFl 55 dEbd A A Folztn o
Azch 2oy BERERS RAFEMENS BESEEKITE Adstae S atebs L
Mo 2 4o B 7ol sln e sl & zol: dEidn A drh

gAY ATz A K Mg steh | AMFEAKNE A S il i B
o] 2 Btkol st AE AaFg wAw I 1AW FifiKEe] o Fadt HEREERN
o g Zg3ctn s

2. BN FifakREe] Fo1dS A% Hifigite ROARLIL 245 LAE FHARE
Yol A% RNOA HEE FKitZd 2y Q¢ F£ AoE vebva ek

aebd A PRl AE KR ksl KiHrrEAbelol= f10] MBMRAGRAL KirE Aolzke &
e Fwe ol & Hitoz ASs uokeh 2 HFA A $elv £4AZ A RE
gL ®oAMo So4eel wel Z4gchs Leff of ST Rel FdstAl vebeh ol
FiHBl "l2le ®KOBERY MR Rl A4 B kEpmict of 24 A &sta
AeE oeigteh

3. ®KOE Fs FEY A= BRSO dd 52 FRERITS Kethiiel 2
K¥o 2 Jebdn Aok 2 u olobe 28 L AEWESHEL ROF Fieel £ +5F 3
AR o7 t4sE d4tol Yebua glo] ool dlFete RARFERE A4 Fasts dds X
oF3 9ot

ool 3t EWT KL HEHREST 29 Kot i =k 244 vlvke) RitE
By 35-39 419 Kitel doldE MAKRHMEMS Hatxo g Srtstn dou 40 -4949 K
e wyE Ao E F4stn dvh olk KOE Fhol 2 KitdsE MAREBEMEC
EolalctE [ MBA | 239 BHES Sl siFA Zstn Avh 2 ol 2o @Rl F
mEEES) BB = slv Tk HER AHo mEo R ERS Aoz oAAACh
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— Summary —

An Analysis of Saving Behavior of Urban Household in Korea
by Ko, Nam-Uook

This study has attempted to present an exploratory analysis of the urban household saving
behavior in Korea.

This analysis of the urban household saving behavior is based on the time series of family
budget survey data for 1967-1981. Although there can be many problems in the family budget
data, these family budget data provide a better data base to test hypothesis regarding household
saving function. This analysis is based on the hypothesis that saving of a household are not only
changeable depending on its income level but also it is affected by demographic factors such as
occupation of its head, household size and household composition. In this paper, it is actually
attempted to examine the effect on saving of the source of income and occupation of its head, the
effect of size of family and family dependency ratio and age.

We have concentrated our effort on testing hypothesis relating to the household saving
behavior. For our analysis, we used a simple linear per capita form of function for various
hypothesis testings. These empirical results would be to rzpresent the natures of the saving
behavior of urban household in Korea.

Our findings are summarized as follows:

(1) There were some variations in marginal saving rate among the different occupational
groups. But it was found that the marginal saving rates of the various occupational groups
generally vary with the level of mean per capita disposable income. In the urban salary and wage
earner’s households, the salary earner’s households save more out of their current disposable
income than the wage earners. Within the salary earner group, government employees seem to
save slightly more than clerical workers out of their current disposable income. Within the wage
earner group, the marginal saving rate of regular workers is much higher than that of daily
workers. The marginal saving propensity of the government official is 0.3331; the general office
worker, 0.2985: the skilled workers, 0.3058; and for the daily workers, 0.1806; (see table 3-1). It is,
however, remarked that the marginal savings rates for the various occupational group in urban
area generally vary with the level of mean per capita disposable income. In other words, the
marginal saving rate is generally higher for the occupational groups with the higher per capita
disposable income. This implies that within the urban salary and wage earner group, the level of
per capita income is a more important determinent of household saving than the occupational
differences in Korea, although the occupational diiferences determine the level of per capita
income.

(2) Some empirical works on the saving behavior suggest that the dependency ratio affects the
saving rates in developing countries. But since the dependency ratio in terms of a household is
closely related to the family size, we have formulated the hypothesis that the family size itself is
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inversely related to the household saving. This hypothesis was confirmed by our empirical test. In
other words, it was found that the marginal saving rates of urban salary and wage earner’s
households decline as the family size increases. The marginal propensity to save of 2 persons are
0.3227; 3 persons, 0.3572; 4 persons, 03485; 5 persons, 0.2958; 6 persosn, 0.2631; over 7, 0.2648
(see table 3-2). This implies that the size effect of increasing family consumption requirements in
overwhelming'y greater than the economies of scale effect on family consumption, our result
suggests that the family planning efforts to reduce the number of children will be important for
increasing household savings.

(3) We have examined the average disposable income, saving rate by age classes of family
head. It was found that the average disposable income per capita increases as the households age
until it increases with age up to 40-49 age group, and thereafter declined. The average saving rates
per capita, however, showed a somewhat opposite pattern, mainly due to the effect of family size
on consumption expenditures. Following the Life-Cycle hypothesis of saving, an attempt was
made to examine whether the household saving behavior is affected by the age classes of family
head. The estimation of the savings function by age of the head shows that the marginal
propensity to save are 0.1810 for the 24 age group, 0.2831 for the 25-29 age group, 0.3755 for the
30-34 age group, 0.3193 for the 35-39 age group, 0.2759 for the 40-49 age group, 0.2321 for the
household of over 50 years old (see table 3-3). Although this hypothesis implicitly predicts a rise in
marginal saving rate as the household grows older, our result does not fully support the
hypothesis. One is that households in the older age groups have to use a higher proportion of their
income for education of their children. The other reason is that some older generation in Korea
still seem to expect their children to satisfy their income requirements at retirement.
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