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1 2 32.37( ) 99.60

1.81( ) M1b 150372.70( ) 2.38( ) 3.91( )

99.65 9171.10 1.69( ) 1.73

0.15( ) M1b 18519.32( ) 1.31( ) 0.21( )
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1 2012 ~2019

M1b

33.37 99.60 1.81 150372.70

32.45 99.55 1.89 151184.00

35.48 102.67 1.99 183766.00

28.52 96.83 1.62 118093.00

1.69 1.73 0.15 18519.32

-0.552 0.129 -0.134 -0.032

2.762 1.765 1.184 1.940

Jarque-Bera 4.652 5.707* 12.068*** 4.039

P - 0.102 0.058 0.002 0.133

86 86 86 86
1 10% 5% 1%
2 Jarque-Bera
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2.52 3.87 99.65 9120.09

4.63 4.40 102.98 11005.38

-0.64 3.62 96.50 7142.52

1.31 0.21 1.73 1101.87

-0.683 0.551 0.193 0.060

2.932 2.245 1.911 1.929

Jarque-Bera 6.702*** 6.394** 4.788* 4.162

P - 0.035 0.041 0.091 0.125

86 86 86 86
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2 Jarque-Bera
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M1b 11 -3.046 -4.087 -3.472 -3.163
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4.5 (FM-OLS)
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Phillips and Hansen(1990)

(FM-OLS) (OLS)

(endogeneity) (serial correlation) OLS
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Hansen(1990)

( ) (

M1b GDP )

FM-OLS :

5 FM-OLS

            

0.326*** 10.877*** -0.024 0.036*** 6.163*** -0.597***

0.097** -7.828*** -0.010 0.038*** 3.908*** -0.316***

0.066 6.289*** -0.041** 0.050*** 6.839*** -0.546***

0.043 13.733*** -0.005 0.022 3.532*** -0.255***

-0.012 3.217*** -0.014* 0.029*** 2.963*** -0.221***

0.079*** -4.553*** 0.021** 0.023* 4.555*** -0.329***

0.153*** -2.945* -0.002 0.003 1.836 -0.125
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: ( ) p- * ** *** 10% 5% 1% 
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0.282* 0.705* -0.161 2.036* 0.299*
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