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?- 1 (Capital)
(Adam  Smith)
(Capital  Accumulation) McKinnon
and Shaw
( )
( )

(Classical economists)
(neo - classical economists)
( 2523:101)

(saving)



411

(loan) (grant)

(Keynes)

(aggregate savings)
(wealth)

4111

(Ando-Modigiani)
(Duesenberry)
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¢ =a+hyd

4112

(real saving)

a+ (L-byvd

Pigou  effect

(real consumption)

48

(disposable income)
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4.1.1.3
4114
L (Mckinnon 2522)
(Fragmented
econony)
(I 1
!
(innovation)
" (Money)
(P*)
d d-p*
(M/P)
(Y)
d-p*



50

MIP = f(d-p* V) (1)
Imﬁ‘ﬁlﬂ: d(MIP) (0 = d{MIP)
d{d-p*) d(Y)
: ! ?
? ? (The saving function) ?
?
= (Y, dp*)
- o djs)_
1 ) >0 2 ad P9 (2)
? ? growth rate  ? ?
2 2 2 29
(Innovation) 7 ?77? ? ? ? ?
? ? ?
? ? ? ?
)
2. ? ' ? The  ebt - intermediation
View (Shaw, 1973 : 47-48) ?
? ? ? ?
? ? ? ? ?
? 2 9 ? ?
9 ? ? ? ?
? ? )?



(Shaw, 1973: 115)

) (R)

2) (Wealth) (permanent income ;Y )
3)
trend term ( )

Dm = FR,Yp1l ..) (10)
5(F) 5(F) o a(F) 5 g
R ey Y w7

Maxwell . Fry (1978)

Mckinnon and Shaw



. 1920-1972

SAV = f( YTOTAL LRT 1iNF(-1) 1B

SAV
YTOTAL
RT
INF(-1)
B



41.2
3
(The Accelerator
JM. Clark
Kt = aYt
K¥ =
a =
Y, =
[, = K* - K, 1(13)
l, = K, -K,.1+5km
| =
0 -
Kt = K

Kt =K, (15) + |t

Model)
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Kt =aY,
t =K, -K,1+0K,1

K- Km =

|, =a(Yt-Y,] +5k,1

desire actual
1 period

K-Km = P(K'-K.)

(3 =adjustment coefficient

k\ = ay,
It =apyt- PK,1
a Ky P

23

(growth of output)

Chenery and Goodwin
capita! stock

1
actual desire
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? steigum (1983)

(Equity : E)

?

Lozaros E. Molho , Nidhiprabra steigum

+ -+ - +

INV =f(Y , LR, BORR .NCS(-1) , CRD)

INV
Y
R
BORR
FDINV
NCS(-1) =
CRD =

2
(Borrowing : B)
?
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413 ' lev

Harrod - Domar

(full

1
Harrod Domar
employment)
= S/K
= 2 ( )

56

(Productive Capacity)

(Ay IY)

(1Y 1Y)
(Capital- Output ratio)

( )

(Marginal Propensity to Save)



(Edward F.
Denison)

Harrod Domar

Denison 1P.B. Rana

+ + 4+

Y =f(INV 1BORR 1CRD)

INV =
BORR =
CRD =

414

(profit  maximization theory) f
(portfolio management theory approach)
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4.1.4.1. " (profit maximization theory)

(maximize profit)

. (2533 :
161 - 162)

(earning assets)

| (non-earning assets)
(required reserve) (execs reserve)

(total reserve)



11
12
13
14

2.1
2.2
2.3
2.4

41

(cash and deposits with other banks)
(investment)
(loan, overdraft and discount)
(other assets)

(deposits)
(borrowing)
(other liabilities)

(capital account)

2533:163.



15

. 2530 : 51 -52)

125

60
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+ + +

CRD =f(SAV 1BORR 1CAP)
CRD =
SAV =

BORR =
CAP =

4.14.2 (portfolio management, theory approach)

1958 Makowitz

' (total wealth)

Tobin
2 (!, 2533: 179)



( capita! account)

(direct investment)
(financial intermediary)

Tohin

(rea
(indirect investment)

asset)
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Anderson Burger

+ o+ +

CRD =f(Y,LR RT 1BORR )

CRD
Y =

LR

RT
BORR

4.2

»

INVM, = 0+81YM+ 2LR, +8jBORRM,+84NCSM, 1+ 85CRDM,
INVA,-£0+ 1YA + 2LR, +3BORRA,+ 4NCSA™L+£5CRDA,
INVT,=Yc+7, VT, + 2LR, +y3BORRT,+y4NCST, 1+ y6CROT,
INVO, =0+ a1Y0,+ a2LR, +03BORRO,+ a4NCSOM+ a5CROC,
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YM, = o+ 1INVM,+ , BORRM, + . CRDM,
YA = X0+X, INVA, +x2 BORRA, + X3CRDA,
YT, = 70+ 7L INVT, +72 BORRT, + 3 CROT,
YO, = ()0+<) INVO, 42 BORRO, + (J3CRDO,

CRDM, =a0+ a, YM,+ a2LRj+Qj RT, +a4BORRM,
CRDA, = PO+ P, YA, + P2LR +p, RT, +p4BORRA,
CRDT,=Xo+X, YT, +%RLR, SRT+% BORRT,
CRDO, = (00+ @ YO+ q2 LR, 4<p3RT.+ J4BORRO,

SAV, = OYTOTAL, + ©LRT, + 1INF(-1), + 3CRDTOTAL,

«

YTOTAL, = YM, + YA, + YT, +YO,

CRDTOTAL, = * CRDM, + CRDA + CRDT, +CRDO,

| = MIA 1T 0
M =

A =

T = 0

00..04; 0..86; 0. gy »ve
004 6, Hoer M4 > ino--na; 50---
a0..a3; P0..p3; wo..%3; q.<p3; Q. , =
INVi, =
Yi =



R

RTt
NCSit
CRDIt
BORRI,
SAV
YTOTAL
CRDTOTAL,
INF(-1)

(endogenous variables)

15

65

t-1

INVMS | INVAS | INVTS 1INVOS 1YM YA ,YT ,YO ,CRDM ,CRDA
CRDT 1CRDO ,YTOTAL 1CRDTOTAL 1SAV

2. (exogenous variables) 11
LR , RT , BORRM 1BORRA, BORRT 1BORRO INCSMM), NCSA(-1)

NCST(-1) INCSO(-1) 1INF(-1)

(Identified)

)
(Two-Stage Least Square : 2SLS)

(Just-ldentified) (Overidentified)
Identified ~ * ] (Pindyck, 1991 :292)
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K-k > g1 :

K-k = g1 :

K-k < g1 :

25LS

(Identified)

4.2

9-1

K-k

(] N o= N -
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[e o]
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[e o]
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Inconsistency
(Just Identified)

43

+ - + ' +

INVIZ=f ( Yi* LR, , BORRi, 1 NCSitL , CRDit)

1 * (¥if

Chenery Goodwin
”'l Y!

2 (LR)

Mckinnon and Shaw

Nidhiprabra steigum
!I

67

(Eviews Program)
Bias

Lozaros E. Molho

1 LR



3 (BORRIt)
BORR;,
4, o * (NCSitl)
NCS,
) I fi
CRDt
+ - +

Yi = f(INVit1 BORRit, CRDi,)

1 (INIViJ

Harrod-Domar

INVit

(CRDIt}
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3 (BORRI,)

CRDi,

+ O+ - +
CRDi = f(Yit, LR ,RT, BOFiRi, )

YR (LRJ

LR,

(i)

BORR,

(CRDIY)

Yi,
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»

»

RT,

o« (BORRIt)

BORRIt

»

+ n 1] +

SAV1=f(YTOTAL, 1 RT,, INF, 1CRDTOTAL, )

] (YTOTAL, )

70



series data)

(RTt)

(INF(-1))
INF(-1)
(CRDTOTALY)
McKinnon and Shaw
CRDOTOTAL,
(Secondary data) (time
.. 2520 -2539 20



21 (descriptive method)
2.2 (quantitative  method)
(Simultaneous  Equations) Two -

Stage Least Squares (TSLS)
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