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B2 RERERE RSB AMEEERZ &% (the buffer stock theory) B4 & K381
BRI TER B B 7R, AT LUBAR B B RS TR R 2R & 8 B U R TE,
MR EEREG T H—ERERE T E R F EEEN R, A0 E R AEE A E
FRRER, REREM S HREC MR G FEEENR, AN EFEE R —EREHE
Euler SRR =8 8 IR B EIEER, AT EEHEMAMBERRE. BEMER
R, BEERENERREZIIHFERE SRRSO E, DIN 4 RE G i
B MBEFHREMTAE L ZARE: —~EREZ2EIREBRARE, REE 1973
FREE 3. 42, 19784 32, 19874 E 2 FH| 19904895 12, Dk 1991
2. 3%, B—HAIRFERHRRAERERE AXNFEZRHEE, SRR
TS B U, ENREFRERPTL, iR —EERPE RS R, &R
ZHEBRENT EERSREARET 2R, BEENEL EEEHR GRS, BER
B R BB
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H#¢ Hall (1978)#& HH EHRE W HE /0T, KEOHIBE SR FES SR, 9KIEIBE Euler
FHREAXEET, RETEH [EGTEEREEE S/ (life-cycle/permanent-income hypothe-
sis, LC/PIH)HI R E. FTEBR)IEE Euler 2R 248!

1
AN = = (Bl = 8] + e, (1)
0

B, A RT—MEED, o B FINEEEMAMBE, B ZrieEt HARESE Q-1 T
ZARIEIEAE, o 2 Bl E R AE ST b R B AR B, re BAE t HIRYAIZR, & BRI RIFREL,
et AIRTABEIRZE (8% &S martingale difference) HE Flavin (1981)LI2k, R % &
WREIEL, MERREEYPEIRSEE NBEBUR] (excess sensitivityyy & i, 7RE]
FEIRE Euler 52 (1) DA — B A FEAIA R E i (BT —HA) ArE R 2, EE LAl
HEREHREMEHEGHEERLS.

ArZEEERALL THEERHJ (liquidity constraints Ik B &Rl At B &
BE®) KERER LC/IPIH il BEERMER, RAEE LAIEHAF ERHH: Jap-
pelli and Pagano (1989, 1994) Zeldes (1989 Ftifa H X Fr il B 1L R IRV R, (Hi2
Flavin (1985, 1991), Campbell and Mankiw (1991), Runkle (1981%hea (1995a, 1995K%
K% BHISCRRANE 21 K Y75 R . Jappelliand Pagano (1998)15 @l H H kA kB HiED
TERR HH9E H, {2 Campbell and Mankiw (19935 2 f5 B 58 R % 3R SR8 B LB BY
AR B U B R

ek v i B FR 461 6 p 3 ET L Jappelli and Pagano (19883 Campbell and Mankiw
(1989,1991 1yt 98 A%, MR Z BB MR Z B EZ N SEATE S 287 i
Fis R —EEE LA A, ZEREMER FIHEE R 2 E RS REF R E S, mHAm
HEFEGES KRBT MERREEIRE, » {R/NMER] ARG EBUREE,

Bewley (1977)f1 Scheinkman and Weiss (1988 & M E R R X BEERER
fi: ERBEENAIR S EERBRGEZS R EKER, A5 KEeREERESEHE
g, WmE4ARENER G, RBEEHER, & RE LIRS, REEERSS A B &R

L% Euler SREAREBREERHR Aa = Q4D (A + Y — &) ZTEAGRESARME B Y j2o(1+
8)7IU (Corj) FrBmER —RElErr. SERE, v RTEH t IR EFTE, A RIS t BIIYIFTRE R B SREE, T
FAE% U (o) BLRERA B EE S AREHRED o */1—p).



BRG], RAZ B RE R EE G UFEIRES LC/PIH ATEHIR /K Y, Euler
FARAFRENRBEEAHEES, BERBRNEE TR, EEERIRLMHAERAE
BRAERMLIERSE, B2 F—2k i Zeldes (19891 Jappelli and Pistaferri (2006@¥
35 9t B e R o AT A R B URR, {HL Runkle (1991)f1 Shea (1995afil] 7 A2 1558 MU 5 o

bR T TRENER B2 5, B HEFEE (precautionary savingii # 47 FI 2R AR REVE & i B B
AR RE, ToRDRETEDA ML BRI B ER W LL Carroll (1992, 1997)f1 Carroll and Kimball
(2001)Frie th Ky [H& @A 2= A | (the buffer stock modelfs i, & [ FRTEH, BRI
TSR HEE Y, BREHEHEZEHRNIAEE S UM ENREMBERRBEN [RERF
B, FHPREEOHE (prudencefik Z i £ (impatiencef & A/EH, HE & GBI Y E
BB P S0 ELBIHE R e —(E E 2 1 B BKYE, MBS R EHRARNBRE, §
2 A B EE U B . Carroll (2001)#5 H M2 L1 S AR B B R 2B, 1S5
REHMSAERBRNWEKEZRARERG (BEEEENE) BRHEEFZEHE (8
BETEESR) .

REEEERR T RERESERRNMEN, BEEAMERRE CHWNEEG B
= R IR Y T B T BR 4 DA B PR R LU B S B R R, RE R GRS TP
HER RO TRMFGHBEUBRDVE, BEN SRR G R ER S W S L EE
HEBKER Ik, FLIEMERIE LA SSIABNEAER, BEBREEGRMEHER
T AN B T R PR TS B

BRI E Euler HI2X (1) 10T 2 RS 20 R 5 A R R TE P M RE ik
+p

1 1 1
Aln(ct+1)=;[Et<rt+1>—8]+ Var | Aln(en) — S | +ecs ()

Hr 1/p £ CRRAZ AR EH B BE M, Var RnfaE t IR RS Qi1 T2 B
SR, Kimball (1990) I IRE MR RIFEZFFIHRE 1+ o & TTHAEERE
(coefficient of relative prudence) {48 ZHZ FT AR ERRER iw B2FE2ERAR
REENTENEFEZBE. ERGEEFNARNBEERE LR, BEENTHE HEE
B glEcgiE, AEERASR T -IEEEGRE, ST 8BRS LIt Rig
ETEHER, 7 THRT MRS BB, RIMGR(42 S BURIAY (R BRI 7 £ 12, Wilson (1998)iR 4%
(2) XN H P IR EL, IR B SRR ERM (FRIBERREZ GRE2REBNE
REE) HRENTE, BEEY EHES RN ELL,

Carroll (1992, 19978 2 1B B BT 5 i K 28 8 R EUNI THBIAR SR A 8 B M 25 B AHRA 1,
Ludvigson and Paxson (2008 Jappelli and Pistaferri (200 5 i — 4 15 H, & &5 fEHE
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TR, B Euler AN MEEHRE P RN E NG R REN GRS EREE, HES
IR A BRI UM A RER i 5T, JAT Attanasio and Low (2002§ i #5453 A &
N % B8 R TRk

BEATERGERETERG RIGEE, R T EZMRAMERS, B 19864515,
FRARE T —HE KW EYUE, 19874 %] 19905 M E M EZ M, B R#EEFRHAREIER
38.5%ER [ = 29.3% , ABR MR ESHE (20035F) Ky 25% £, 5+, 1980F AR H]
ZENEARTSE LA & B R TR THER &L, SEMREE T —BRAT R LA
18 5 BRI ], iE SR E & KR e E E AR OB i, MR TER, FEEE L
SAEN T AR LB PR IR [EEAE, LUK B & 1 AT iS ELBIRY T2, #0R I8iAR 1R B B U I AR
B, AW EEEHRAE R ERERE RV ERR G X EE, HMRRIEEL,
FOSCRR T LA Euler T2 R EFERV IR E M JERHLL, A0CANR] 2 BRAE RS ¥ A B ROR B 54 3

REIREMENNEE < R R, oML 1R 55— (EHHRF SURK: Ludvigson and Stein-
del (1999). Starr-McCluer (1999) Poterba (2000) Mehra (2001)k Lettau and Ludvigson
(2003) AL A Skt S U A M EEZ BBERE EEW e $3H,%2 1990 £ R EE K
EHGN RN FEE R RFE TENRRER, R, REMEHNRE/FETRZ
HEHEENZEN.

MEREEMERIBERBRE, A XHHmERTIREEZERRE Euler
FHEA L, HMERHE, APV E CHEEREME) WA 2 IR AL —FE B,
Fit DASCRR R 3 AR R B DURR RS IR 1) P 518 R ot 1 IR SR B ' 3158 B U 2 e BRI 7R B
PEEME, BMEEEE Zeldes (1989) Jappelli and Pistaferri (200Q)Runkle (1991)f1
Shea (1995a% \GE I RETE R LA FE AT 22 5 & BE AR AR BY 1R R il i FIRO BA £RIKF, R SRiK
AR IEABER 2 Al 5 E EMEETER AN, BRAREMDHE, B EiH
KRG GRRBMERGINVER, MENFENEEREBRER, #A580, ELWHEER
D—RE: B A R, AR 5B EEN Y LE A A% Euler FREANHIF. &

2SR T E SRR AR Euler 172X (1) , WEEBZ AT IV & RN R (KRR FHF R o =
(/A +T)[Ac+ T2 By )/ (L+1)T], 818 AdEVRES UBBTIFF A 2 BHLRAE GI2RE 1), &
FIAS B MBS AR A R T, SE A T BRI At = (14 T (A + vt — ©) TBES

3GarciaLusardi and Ng (19973 3 8RR i -2 B A1 5 5 4 e e 2 R0 IRsBR L, PR B ME R
HERWEENER. BK. BIERE REAOB. e kM ST RHE R, fT B ER G E LR R EA Euler
SRR EEHRED.



KM A EREREFSER D RRENEAEEEEREENRER, BAEA
EEF— R, BRI E 8RR ER RIS R PP B R Ao i, REFHEZAH
ERECEEHTRAMEEREBREE, BRMALAEL, EmNA N EMERRERE
DMBR o REAKER, #RAS SE AT R R 2 £ — BB F BRI R =2 iR A SR (regime
switching) 5 PR, (BRI NEREF BRERERREZ M ERREER [TH
ANRE |, LURGIR REEE R A R

A3CH H B BIE R i Be iR S 5 I B RS U ENA B IFEE R 2, ML Hamili-
ton (1988, 1989, 1990 f i — ki & I XA R MR AU (R B, 3% o — (B B E FE i A4 18
BRRE HEREER. SEERETERRAN=Z28EY, RFFE=H2ERKX
— AL BT ERER 2R EEY (state variable}y 8, ={HE BN FIIE
7%4%%*&%#{7%%@%&%%52@@% &, B AR R PR 2 A X ACATR BUR 2R R R AR RE

BEHIEM A BEREREE TR T E,

ASCH S i A iR BRI R = 2 B KRR R A, 58 = e (G 3T AT BE Y &
EERL 5 TUE AR A RS R, 58 AL BRI

2 SRE

AR H R A e — B 1 = (E 8 B AV B IR RR R AR-ARCH A, Fr % By =% &
DAl EE RN A BERER. BEABHER. BEERETERES, HMAEZE=
H2EZE R —ERREH s (R, M HR A4 R EIRRERY E & DR BRI RS, AR
RERIBH RIRRE R =

BEFMARHERRER

BHEEMAMBERRENGTEARER T%AE’JTZ'U MR E Euler FREANZHER
IR (2) RELE, RO TR ERER

Alnc = oc g +,85t[9-Aln Vi +(1—6)-Aln yt_l] + Vs Tt + &g -hyt + U, (3)

ac
Uy = Z¢ci Ut—j + Oc-vct, (4)

i=1
EER i REERR, w REEMS, T hye = Var(AInyy) RIZ2 B BTSRRI GRS
R, BRMERREL, BEMERRER KL GA2REHERMOEI P IRRLERTE, H
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J38 W fIE 8 B A5 AU B 78 B B A IR AR Y (B) 2R (6) A INLAE fmo R IR AL Ry 5
M, RPRFEERBRRENREZS w BF AR B FEFIHERL (4) X, T v Al —
(AR ER O BRBS 1 AYPERERETH, HIAREL oc ML (B) A RZEHAFUER, EH
BMEBEF Q) AW —HEER A RT 0 REUL TEEMAE ac (FEHE) . B .y . ¢85
B s TR, RmiE LR G FEAR R B s Y BT 7] DUA R A [F) A AR B E

HHP (2 AF0 B) Az HWER, RMBWM THWRERA: F— EMRMEE —&iF
RURERE, IR E Euler T2 Q) NS BEME RS, Frll &k M2 fE 1 LC/PIH A2
PR ESEE R ERRENA 3) ARKE, Ed 8 EBRT L, #1E (3) XFin
AFMBERREBHEBEREE, EMBHRREN g REUSHERRAEREZFNE, AT THE
BITEHENESaERRNRR. AN FEEEEZWRE 8 RBIERT & EERNE
BT, REMEFEENME EREEMEGHRELE Q) AFHHRE, HMRANEE
FAMEFRTHAERIIRET LS, MBS REER 6 (REL (RZARREEE s E) thHsRE R H AR
B —ifhEt.t

B BME Q) R UmENGREERMBRBERGEZEINWERE: £ ) X
A BB AR SRR 2B, Al (3) KA —1E ARCH in meani& 4, 1fj ARCH in mean
AR MA (moving average)i ] 7 7R — %, TEMNA RSB BB 2 12, 1 M H A
Hamiliton %f /& 7] AR BEEE B AU Y (i 51 5 5. AN Rz R M, I A BB R AT E 4
BRUMEA, 2 HURERRO T HEEEESRENTE, MEFEINANERTE LR, W
BEZHEREHENBRME, ERELFE, RMERA Wilson (1998)1#%, LA 5642
RYORB BB G2 BB, TSGR R ERTRIMREL TR 2 B E R

BEERTSRRE

FEENZRUE S EEMERRELEA MR —EBEMAR LSRR RTHE
BABRRERBERRETEATNEEREEZEIN, ERSMBRREEZ T ERF
FRER AR E, P EEMERMEREL, BB ENREERBERINRE (ime ag-
gregation)f) N — (BB R RN B RERTRHEREAR) , BERRETEANRE
H vet GEEARARKE Alny, tHE, IR E B &K/NF MRS RR, KSR
FESGRT BB, AEERE Alnc M Alny, (BIREETE, W fRFFH ERRZE
T ver £ vy FHRA, EE TR AL A2 09 2 BREUEETE (full-information maximum like-

4campbell and Mankiw (199 iR FIAHIF 8% S A E 1R BB B U 5.
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lihood estimation, FIML) J&F] f## R AT 15 B R AR R B R 2R 7 R A Y A A PR A
HEEERS v WEREEI BRI T RIRE:

a
ANy = oy g + Z@. <A Inyi—i — ay,st_i) + My, (5)
i=1
Oy
hyt = ay + Z ai (Vhyt—i-wii)?, (6)
i=1

i EEAEA B —{E AR-ARCH 4, o B—EHLER 0 SRS 1 NERERESE,
HIRE hye 2 Alny BIEEB RS, #5818 ARCH 5] (6) R B1fE%E. A2 NIERE
RRZETER (3) WATE A, RFZEEY hy HNERUETEERERET 6) ANBHEN
HIA AL A Iny (UBIREEME, BEENE, EHREA (3) T UBERBERBMAE R,

BEASRRENVELRESD, ZEREBEBEENRERE M, Al 5) Ay H A
oy (NEEAMERERENEGRENLE) . HRRE=ZTERGETEMGNEERER, £
FERERREE T L RAEHELR, N MEFF L ERFHEMER N s T&, DfiRs
HERC IR PR 2R T RERVAG AR, B E BN E MBS B fE H, B Hamilton (1988, 1989, 1990)
$@ e R R AR A A B G o DK, R R A S RS REN R E TR HEERNE
I, TEEEM T, FTe RN RBERE Y S H R RERATERN, El2HR, &
% (6) AT H — AR AR BEHUS AR fh3H° TSRS SRR SRR
T ER R AT IR B

HMAEEEE SN R, HATFERERNAERERATER 6) MARMNS
SEREND, N ANEHRRABENZE, TEABEREH—-EEERE. fiEEEK. 1
e 52 T B AR P 3 7] O 28 RO A R R

HERENERRER

FEWFERE Euler TREANRIRSIA—ER I EERETERRENGER, /2
MAR L EERA D RBR R, REGEFREERARVESREZH G ERE
FE REREAE FE R Gl P, BV R R T E R 2R B MR B AR A P 2 U IR R LR IR G
WA LAY E R EL

#

—E\L‘JE

SIS TS R AT A TR ML) B R A o, M SRR R R (6) RV



BMEREGSEETME p WERZRCHEENSEEEL, W p WHREEERR
% AR-ARCH f&#1:

8
Aln Pt = O{pﬁst + Z¢p| (A In Pt_i — ap,s_i) + és{\/ hp’t_i 'Up,t—i s (7)
i=1
Op
hpt = wp + Z api (v/Np,t—i - vp,t—i )2- (8)
i=1

FEE AR E T AR (7) X R E BEERZ EIRE R B 28, B FTEERE R vp B
BREINT — M52 ZIAR R B BRI RT (R B & . RPIRE TERR M B ETE ERR T ARCH
RERS, LG FEIRRBE M S, REGEEIL AT RB RFE AR R ENRRE =
HB— RETEG K ERTRER, ThEEMEEEEE ZELRERE2H FEUNEE)
R BN R MG 2, 38 =, AORNIAT, BRI EBEL T, RETER 28R EHINE
B s WERKE Rt LEAFHEENERYFERZIRBEY s 28, Ik
EMERER R E NN B s R HER BB LR,

FEABZE (3) . (5) Fl (6) A, M (7) A1 (8) i f5—{E BB EHA, ALERZ
Hamilton and Susmel (1994)) SWARCH =2, 38 X5 A1 & B 12 1Y FE FIFE M B 2 R B 78
FFE.

BEAR RECR B RV AHRA (R BN
QURTFr L, B0 =B ERA (3) — (8) AUl TG HRTT 2 BRI ETH % (FIML) , IR

=

B EER T = FERERERETE ver . we . vt WEEE 2, RFIERE R
Uct 0 1 Pey,ss  Peps
we [~ N O peys 1 pypse |
Upt 0 Peps  Pyps 1

H R = AR ver  we « A upe 2L O RIALAE, DL 1 2 REEIIEERERRE 8L, Al
MR RESE Y AT RER 1, MY AR RHER R T
FFAHBE PREGE IR R, P LU 8 B 2 T F R T Ra I Pl Tl S i ] X A £, B RR B A &
B ARCH MK —IHE B, B T @B R LB Z 2B R B R EREN
Tz, KMEERGREZRERR. ek, NRETHERE=FZHER R0
Pl AR TR Y B2 T i 2



it & AR A B FE AL DL BORE B4, TE B Skrb B P17 3R BRGNS BUAY 3% 7 DA B FIML
PATHIS B, SEAEEFTRIE H A SCH FE IR RS B s #Y =R E T Hamilton (1988, 1989, 1990)
H B 52 B A B R R AT, B2 ARRE — B8 S W) KB, 538 (EAR A, AR R gt 2
(transition probabilities); ((EARFE | BHRERRE | BIEEES, 1, | = 1, 2) BREIERIFREL, #A
AU g H M A PR — S A T

ARIAEFT R T5E LR AR = 8 8RR A, 2 5 3A AR RE R A 2 SORR —
EEZEHRTT. #BAZHER Hamilton (1988, 1989, 1990¥# i #Y & I R AR REEHAR AL Y
FEMSE, S RRAES SRS BHEM, JIIN: $REE 88 K R KRB E A B3
BkE Cai (1994) Engle and Hamilton (19933 Hamilton (1988, 1989, 1990} & & & & 1%
B2 B & g Garcia and Perron (1996Hamilton and Lin (1996) Hamilton and Susmel
(1994) K, Ramchand and Susmel (1998Ang and Bekaert (200251 = {/ Bl 5% [ i F1] 25
B (PRI, 4 — B0 & 7 (8 8 B A IR RE RS H AR A, il (PR A5 (I8 58 BORT 2 B AR R IR R B By
R, BT RE A AR B POEER E (R B IR BT, B B th T DARE IR RB S, (EAN
A& ARCHRUR, B EE M AERERA T (factor) AR R 5 % 8 B IR B
A, 140 Billio and Pelizzon (2000 & &+ E E 2 EF| E EEE (Arbitrage Pricing
Theory) i R & E#Z H A —IREERBAYZE, EE %8 & R BEIE R BB REEN
REFIAZL RG], TR SCE BRI — b,

3 H=H

RCHIZRHERTR 1971:Q1F 2003:Q1 3t 125 F&kl. KELRHIIAIER: —. B [H
EATASERE | EREERE SR, R AR B R, B AL S T
B EL AR TR AR R E X RERE R, R
LRI, FESBRFERE. ERCEREASEL . — BEFESEHE
FURBTTRA B E LR, A RMREENSER, FURMAENEN s ELTES
GRMBENS =, EERE ST ERNENEEBEF RSB REERE LS
) (TE) R R E RIS, I, BB RIZRE % FRRB RS (M CPIEH8)

6Campbell and Mankiw (1990, 199E Vaidyanathan (199547 % Bl R 7o th 230 &% Bl &% S 7] X AL A iSHY
B MR DA 4 2 B AR IS AT X LA SR B B 8L,

"HEBRETSTERE DEE Y EER BESRL TEN A ETET R R, s siE
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‘gz, mMABEFZRARAKE [ERHET A (IFS) 2 BiRE R =1E A & ERRER, FEim A
MEE R EERSFEROREETERE, RERTERRNTE, A3 M Davidson ,
Henry , Serba and Yeo (1978) &, LIE R HBEARCFH AR B BRE.

& — R ' E M A BEFEHKEZE (consumption growth) BEFfFF KK (in-
come growth) ELEE K ZETEEKFZ (stock market value growthiljj i A~ E, & — 1% H
B LB LR EE R AR 2,

Stock Market Growth
Consumption Growth (below)
--------- Income Growth (below)

0.20

0154 _ .
0.10
0.05

0.00

-0.05
—— 1 1 T 1 "~ T 1 1 T "~ T T
72/Q1 75/Q1 78/Q1 81/Q1 84/Q1 87/Ql 90/Q1 93/Q1 96/Q1 99/Q1 02/Q1

B— BEEIMAHBEERRR. BEEMSERRR. HEEREHEFRRR

BERRENREREENRREAXHHREE MEMUEE -HEENELE
Mz RV B ER R HEREEFEREEEREREERNER, BFEREERNEEEE
AN BRI AR BB R, W LUEER, TR EER LR, MERER NG DB/
S@IEREZ BT T8 s R TR, B RERAR NG LBUNYRIERE 2 T . FrLlEfr
PR EFE, FTfe R RERGERBEREHRZ £, TTETERERETER, sk

AR G R B BRI AR T B — B It m] 3 3R B _b 3R SRAT Rl o8 7 (B B RO

BFRE ST, B R R TR AR,



Blst: T RART 198040 19814, 1B E B R Y BRIE B L AT 1S BCR AU BRIE R K. 1T 1987
198N =FHRKE, EAEHRE TRFR, BERRAES LHETZIELRS
K,

ERRETERR, RMBREE 1I973FGEEENRA, BEFESI+HERY
19871989 [ F 7 53 — KA iR Fo M % R BRI S, By 7 IR EL A R o K o5 A s
A, LRBERBRENENREIBENRE, X FRRIFZS&ENERKEK
¥, TATA M IEF R EE R R G, HERE S X NS EEER, REE—-NWNOERT
HHSZANBERR. HREMEMAEN RS AR ATERRE, TMFEIA7EE R/
&, HER PR R TR MR E T E AR M S BB R R, Sr0EURE E R ER
%o

& A2 19714 3] 19984 St i EEE T R EN FEER (BRRERL
Bua REZFEHEWRS L), HEHR R HERENE LE 19864 F] 19894/, aitiFE
B EHROARENER PR RO BEAER.

800

700

600

500

400

300+

200

\\\\\\\\\\\\\\\\\\\\\\\\\\\\
71 73 75 7 79 81 83 85 87 89 91 93 95 97
72 74 76 78 80 82 84 86 88 90 92 94 96 98

B : atmEEEETEAE (B Basial, 1996FREEF)

HKMEEL, BN ERNE, FEURER—ERFOVYERY, ERRBEERE D
ZETHNRERRFE, cERRUBRITUFEFEMEZEMEN TG BEPEM
EENGGEFEERNTEN, FIUEMARARKRETESMENERZE. HRkHN

81980 (iR HIB R AT E HIEEMIR, 205 LTTARIH 198544 127K, M3 19904 #) 199
Ko BERTHFAZ 5008 A, K55 198544 10 & (KA GEBEETEZ A AR ZHT, FIHIK
AL AR T AR 90%) RIS BRI, B R (D EERERGR 3 %, L e R 6 15,

10



BEHREDE (CEE 2T 1980 FERERH) , HMRBEETENER ZREARKYER
HRTERIBOR

x—: BEAHMEIE
g BATY BAEER  BU/ME  BAE
FEIEMABEEFEREZE (x100  7.055 2973 Q222 13769
FEEMBEREZL (x100 7.419 4063 —4.416 18046
FEEREHBEERESE (x10) 3114 6464 —7.233 41935
BHE Mz 4.876 3229 —-15229 10821

4 {HETHER

REERBUEEHEEE U BEZE TN — RV E, EFEEARIN T B ERE:
BIEMAIBE Alnc 4R AR(L) R E. BEFE A Iy fR B EHER AR(2)-ARCH(2)
E. MEERETE Alnp AIFRA AR(S) B E.

e RIIBR - (LB EREEET BT, E aco—ac1. ay2—ay1. Mlap2—op1
SRREZEG BN EBEEMERE TR ESR, AEEZNEEHETED, Z@EZHET
PR RER GREEREBRER, HEETYRREERE—IERIREZ, AR EEER
B8 ImEERE] REZA MERRAAREL

AR B ZE pry AUMSEHEER p2e B/), MR (IRE—) B —(EF R L
B, BN E S AR, B =98 —/NE R IR RS EHERT S 2 m K
RARRERY 2 HiREZE (smoothed probabilities) IR AT A BRI FTHE S B E SRR B ERHERE
ARFERIREZS . TR IRE L 2 MM AR BB AR 0.526 50 E & [EIF B A7 AR RS & | Bk
B2 HAMZE R 0.5 , RIS HAGEHGEE 5 m BCRAR B A, 5 R 2 R R AR RERE 1, AR
BB R AR MG A 197345 3. 42, 19784 KI5 32, 19874 E 2 ZF| 19904
HIEE 128 DIk 19918158 2. 3%, ik 17 B R ARG, HErny 107 FRIBEM K
AREE, FRAMER R BRI RS B R EAR BN B,

m

s

11



&_: SEULEHER

e et B B A A Ak 5T
B 28 fEEHE T HERR fHEHE TEHER
e 10432 | 0679 | 10906 2174
w2 —ac1 | —6.815% | 0935 | —3.970% 0.979
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Abstract

“The buffer stock theory” derived from the intertemporal utility maximization
predicts that an increase in wealth will dampen the motive for precautionary sav-
ings and therefore reduce consumption’s over-sensitivity with respect to income
changes. Since over the last forty years Taiwan has more than once experienced
sharp rises in the values of stock market and real estate, the goal of this paper is to
examine whether the prediction of the buffer stock theory holds in Taiwan. The em-
pirical model we propose is a trivariate two-state Markov regime-switching model
that is originated from Euler equation for consumption growth. The three macro
variables we consider are the real non-durable good consumption growth, the real
GDP growth, and the real growth in stock market total value. It is assumed that
these three variables are subject to the same Markov regime-switching variable in
determining their two states. Our empirical results using Taiwan’s quarterly data
suggest a high growth state and a low growth one: the former includes 1973Q3,
197304, 1978Q3, 1987Q2 — 1990Q1, 1991Q2, and 1991Q3. The main finding of
this paper is as follows: It is indeed the precautionary savings motive that causes
the aggregate consumption in Taiwan to be overly sensitive to income changes,
just as the buffer stock theory has predicted. When wealth in Taiwan, symbolized
by the values of stock market, increased substantially under the high growth state,
consumers’ precautionary savings motive weakened and the over-sensitivity phe-
nomenon to a large extent disappeared.
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