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3.1.1 The Permanent Income Hypothesis

Milton Friedman (1957)

(PV)

3.1.2 Life - Cycle Hypothesis

Modigliani ~ (1963)

(Average Propensity to Consume: APC)
APC
APC ' Friedman

Friedman
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3.2

321

Westerman  (2002)

Sector Nontraded
Currency  Mismatch
Guarantee)

Nontraded Sector
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Tomell and

Traded
Sector

(Systematic ~ Bailout

Nontraded Sector
Raciere, Tomell and Westermann (2003)
Risky  Equilibrium
Nontraded Sector

(Intermediate Input) 2 Nontraded Sector

2
(Financial Asset)

Traded  Sector
(Contract Enforceability)

Nontraded Sector
Garner  (1996)

(Consumer Durable Good)



Maki  (2000)

Shock
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Garner
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Kaboski
and Townsend (2003)
.. 2544 15 GDP
Pré Post Program Panel Data Quasi-

Experimental Variation

(2547)
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Perpetuity Formula

(Durable Goods)

3.2.3

Deregulation of Financial Systems)

1980
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Chucherd  (2006)

Debelle (2004)

(The
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(Credit Ration)5
Nominal Interest Rate Real Interest Rate
20
(Easing of Liquidity Constraint)

' Barnes
and Young (2003)
1970 Calibrated Partial Equilibrium Overlapping Generation Model
Barnes and Young (2003) Tudela
and Young (2005)
1.05 2537 14 2547
5 Credit ration Imperfect

information (Schreft and Villamil, 992)
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(Life Cycle Hypothesis)

Rate of Time
Preference

Barnes and Young (2003) ' ' '
10 12
Intratemporal Consumption Intertemporal Consumption

Rate
of Time Preference

Del-Rio and Young (2005)

20 - 30

Barnes and Young (2003)



3.3

Barnes and Young (2003)  Tudela and Young (2005)

(Nontraded Sector)
(Traded  Sector)
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Barnes and Young (2003)
1 dela and Young (2005)
Del-Rio and Young (2005)

L
Barnes and Young (2003)
70
2. Del-Rio and Young (2005)
Barnes and Young (2003) Tudela and Young
(2005)
(Gross Financial Asset to Income) (Net
Worth to Income) (Housing to Income) (Income
Gearing) Del-Rio and Young (2005)
(Debt to Income) (Unsecured Debt to
Income) (Secured Debt to Income)
(Debt Service Payment)
(2547) SITY
3. De

Rio and Young (2005)
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