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BIRTEZELONREET., ZOBRBITERICELOND, LEXST, 0 0FTRT:
b O EBIHRKIULOBOERE DD ZABFELND Z LA—BWTHD, Zhd
DOHEL_EOBARFILARERAIRH: LWIEN D, BRERIEESTRIcERTNE MY
HSPIRERETH Y, b LREDOHRBRABINFELSEAHIIIZE, EFVOERIL
WA SPDRERH D LBRBRENS,
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WESTHTIBINENS, BRURHMOENLYV ORERDLTFHRING, TAYD
DOBLEZ 4 2 242U ROK/MNZE Y 32O N =TT/ L. BEBEBEHRILE
TR, HEONRESITHTIRIEEIR. REROENTN—TIEEHOZ VP
bz,

B0k, TROLEA T—HBRAT 7 u—F &L >THDHRXDORENZ SO
{Z. Hubbard and Kashyap (1992) & Whited (1992) 234 %. Hubbard and Kashyap

(1992) iZ. 7 A Y I ORZEMPNCB T DHRINT —F 2, BREOF A F—HBRAD
WEEIT o1z GMM (Generalized Method of Moments) IZ & > THEMNfThIL, B
AN M: (Over-identifying Restrictions) @7 A Mg &k, ZOR. NHFES

i zERIZ AN A 5—HFRADBERINZHIRNINSM, HFZ2ERICA
N3 LBREBANFFZIENINBZN EBEREINT,
Whited (1992) 1. WG DFBEEHWTEREOHKSMEFKIOBEIZY Sa—F LT

. TAV I OBGERS 2 SHIZOVWTHREDOA A F—HERAZGCGMMIZ & > THRE
L. MEHFRIRLOF A 5 —HRROBREBINGFMEIRASIND DI L, HBh L
HELZRB LA A T—HBERXROTERAIW W 2R L. ¥k, REOY VT
NEEERNOHE. BBHLEOKRN A VEVAR - ANV Yy VORNEICLY., 1§
HOBESELRAELE ZNETORVWAREIHEL. T4 75— HFBREHETD L.
EHROMBENRERARBEDOY > TV ONVTREFFIBR LOZFA 5—FHBANEHNEIND
2, T 9 TRARVEEIZOVWTIRHERKARLOA A S—HFRADEHNINRVEV IR
EHELTWS,

ZOHIZD. T AV IOF—X2IZ X BFEIMBIZZEAFIET DM, 1ZLA L OPFEMN
P Eb—HOLEKIZ OV TIIMEERRINS D Z L 2R L. ThAMEBOMEIC
EB2bDTHBIZLERRLTNS,

AAIZBELTOZ OO E LT, Hoshi, Kashyap, and Scharfstein (1991) 233

3, ZOZTE. AAOAREMFICERL. SREMICBTI0%LE 5 TRVAE
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TIIERNHRIEBOBEOREICER DD LW I REDTIZ., HEONHESITHT B K
INEERHEE, B L2bDTH S, Nakatani (1984) IZE->T1 2 1 DTNV —T okl

2 A DM REREHEEL. EORBONBEEITHTIRIGELHELLEZ S, 1
MAEDBISER TN —TREOENEZKRE LHZ Z EBRER &N, SEEMCE
WTIRSRITRHFLIR AV R—TH Y, ZOWITE N —FLEOMOHEBROMEIZE
BIIDPBRNEEZEZ ONDDT, ZORBAIISEERNZIIT 2 1HEHOME D BEE % R
THILDTHD, HHOBBEN LV EME LBDNAIMNREEOREIZ. ARELD
BZAREKELTWDEDTHS, 8

Hoshi, Kashyap, and Scharfstein (1990) ix. ®3%EMICBT54%EE2 X5, 80

FEROSHMBBILOTRNOB TN — 7 ERIBBIKEREE LB TIELb DL ES
TRV DIGEL., ENEhOREONBRERITHTIRICELZHEEL TS, 78
END 8 2EDOHIMIIHEY > 7L & DY IGEVERIREZ N, 8 34EMS 8 S4EITRD
ETN—TPIT~DRFR LT SR AEOREBEINTERORICHBBICKIET 3 &
ST LR EN. 2O Lid, SRBHLOTIICO - iiTEhAS, 3k
HEROMBELZ R IEDIRRICR T L BRRT B, |

SEOHMT I HROMEE. AEERMTBELTWANLE S h LS ZHER—DHHE
TR LT, b LdfE Lic RETHI-> T, Hoshi, Kashyap, and Scharfstein (1991)

DOWFEER/BILLizbDE LT, MIF - /A (199 2) Bdd., Zowxid,. BXHE
PR3 SHOF—F R, BEOANERRILNENSYT L EE2BRE2 R OLXIZ
EMNENZ LEHER LTS, STL OBROREIZONTIE. SYTORMBHENRD
HERZ L OKRER/RTHS,

8 Hoshi, Kashyap, and Scharfstein (1991, pp.54-56) i, {:4 CfgfiL/c X 5
R, NBESLREROHEESRE L GER/MERZEKET 00, Eh e biAKREE
BTS00, &) Fﬁ%%%ﬁfﬂ’)k%lﬁk LTWS, EINV—7Rh¥EE F—ErDq
DRINCE T, BREBEICHENTOILE (T2bbqOERBNLD) EZ25T
BROBEICH T L, REBRACEHEINTOIRTOREDORBEDOH N L Y HVAEK
BEBICEEZTRTI N0, BRBEEIRBICEMZ BRI PITIDIERTR>TNS,
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BF-BEAl- LM (1991) b, BEAOF—XEHV. AHEEORHRME
BEICHEXDPELHELTND, ZORIOFHL, @FOREBEBIIMZ T, BE
AR PORERGBHEELTNWDZ L THS. OMRILFER. RIFERESAREEZORIC
WELTWD ZEBHEPD LR TV, ¥, NRESOBRSREVWEE, BEAaA b
HELRBZENBENLEVIFERDBEONTNS, UL, fhofmsc L&, REMO
BREM REEMICBETINED. BOAL ARV IBBRERSTHINENE) ITIX
HEVERZ > TR,

T AV T - HAUSNOEIZ O TS, BELARE ORI ONWTOMERSEF
9%, & xid, Devereux and Schiantarelli (1990) 1. A ¥V ZADEEH6 8 9 #t

KOV THREONTERICHTIRISEEZRE L, PSWRREIZE, ELTRLEINT
PHDECBNEEITY, BEESESRoTNDZ LEHER L. £, Schaller

(1993) 1. B FEDOLE2 1 2HDOARRXNAF—=2 2N, b—ErOQRFr v a7

a—MX e BEEBEHREE Uiz, HILWEEIZY., £L T 2HBRKIAAEEE
FohFizl, HREONHERICHTIRISESEN EBRBRIN. £, FBLE
EOLEOHREIL, BEEOLEDKREIZHART, AREEORIZHOEVRELARNT
ELHLMITENTe, Thid, BEETIIEARED S bLEDOMENSEIEME DERIC
BEBERDTVLIONE LS, HRLLTERFBEDRODOLL DI L. FEBEE TR
BABRBORRIESHEMES . ARIZRVRPTVLONRENVIDTHS 5, LFERS
T3, Ef. Hoshi, Kashyap, and Scharfstein (1991) BHADF — Z T DWW TH

BLEOLREICLSIT. IFEOLEIN—TICBTILEIIBEONEE S RITEN
BNz L3R EA N, Estrada and Vallés (1995) 1Z. ANRAL L DF—RIZH A 5—FHE
A7 7u—FZiEH L. BFEOMAME (AP OHRBFELIIVWEbDL L TERS
n3) Bz dL, BAaZXMSENTSEZ L 2RA Uiz, ¥7z. Schaller (1993) &1F]

BRIz, INEVWDEIZY, ZFLTHRILENTALEDERWLEIZY. ZOBE KRN &
Mr&N Tz, Schaller (1993) R Estrada and Vallés (1995) D#E % L ixa@ANIZ. Van
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Ees and Garretsen (1994) 1. MEIEHIFIDOE S LD ERBESLBOSLFICER Sz n

EVHREREBTVS, HhFIX. 50X OLEF-ZERANWT, REEBEHEL
Teo REFES/MEED, BUDOHENAEDHFLVEED, —RICHVARERRISE L
AT EN, ERIN, L. REDIKGELZE U THRITL ANDRHB Y 235 DA%
ZOWVTiE, HEONBESBCESHRITEIRD Z LEEIrD LN,

HALFEIU LS5 IC@UTOREDBAREVEL LTIHEEWICHEIEZ LDENER
A ZIANTH, BV D2 DHEENFIEHH S, £F. Elston (1993) i&. Hoshi,
Kashyap, and Scharfstein (1991) 7 78 —F% KA Y OLEF— X IHEMA L TW5,

WITLBERBRODILELE I TRVWAERZREIL, BT EERBRER MY
IR D SRRV, 5 TRy imatEidsaZbvbhsdz L’
¥H UJ. —J5. Fohlin (1994) i%. 1 9 ##2KM S 2 0 HELHBITHIFTO K4 V4

EDOF—Z W L. RITL OBRBENRETIE, REBOBKINIR RN, #
TEMYFIEEBOTHNREREWRETIE, REMEOHKINBEICRDZ LER LK,
DLE, #BLX ST, BOEOFEMEIL, Fiffi TAR X 5 RIFHOBBEICERNT S
BRELARELOBEROEEEZBEET I LORR>TND, Tihbb, HHROMENE
WELBONDZEEOREIX, TONREEORIKELELAINDIDTHD, <D
POWRE. Tz & %X, Hoshi, Kashyap, and Scharfstein (1991). [ - J#P (1 9 9

2) . Van Ees and Garretsen (1994), Elston (1993). Fohlin (1994) %253, $R1TH5MEH

DOFIEZBRT SREERITILERRLTND, RITEHERERERFO>OMNEIC
EoTid, SUTIHARBNBARLIZLALF LIRS D, NEAEOBZHHKIZ
BREBEIZEFNEEHEBEEIRVWEELXLNDZDTHS, UL, BITCEIBEEOMS
BESPDOHEETRONTL 2425, AEOREIX. 4EIZ. BITEASOBIZE-T
HREZFTLDZ LiTed. HROBMBIZE > THEENS, BITEAEDa RN LA
EBHDIVIRERARITICEZELE IR MOEIER L Z Oz, KETTRIAT 3 &5
BORDBEEBRBOZET, KRERBEERLTZ LIRS,
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5. MG L SMBOROBK IR : BRHNRY

Riffi AT & 51T, HROFERFEOREIX, BEOEHICKERPELEX, <7
o ORFEBICRB O TEERBREZ RTINS S, FROFEMNHELS DM, B
BoltBEFEFRIIBRR AR MEMES ZLIZRDZDT, a A MDOBOTREFERD
FAWTREESBREOBREZHINTIZ LIZRDDTHS. Thbb, FAHTHERNEES
DORICMESHIUL, BEZENCHPIShDZ Lic/key., #H1E - KRR THEBO
a2 FBEVBRITEAEOBENETTIUE, BELEFICONTEE Tz LTk
Do

LMo T, EHOBENEETIHAIZ. MBI, BROBMNETHRISH
DRFHEAZECIRB LI, MITHASORZE L TRARKICHEL 52 58k
Wb -oT B, HHROFEMNFMIL, GRMBERICEITS. b3 TBHOF+ o *
NV D THEDTF v o] KHTI2EBEREZHMIEDELIZRDZIDTH

5, ° ZOAN=XLEBRWPTIOBAMOENTH S, 10

EMBEROWEEREZRL D L &, STRMOEENBELZXFICBNTE
CEEHTHS. &K1, SITHMIOBENRRERKIBICHBILLEDOTHS,
DT o#RCEHERROENHEIZTRTRELTH S, HEDOF v U RAIT
L PWEARBOBAL, BHOF v o RFATLBENRD, & bITRITO/RKRM
CERT S, ASOF ¥ RV ISP, SITOBEGBROES (REDH)
KHEHL, ASZROZLICL > THBZAETZ M~ DB L U THRITE

9 Mishkin (1995) M#E# L. Taylor (1995) BT 3 X 5ic. Whwd (&%
L=hDF¥ R N b, FEZOEEESEBMIND L SICBR-TEE, #M. =
gﬁ%gﬁgg?V*wam%%ﬁfﬁﬁ@???*»JKﬁTéﬁ%ﬁk“ﬁﬁ&

2 AR Al o

(Y

A

10 GEBORD [EHOF v 2] 1T 5 BEOBRINE & LN :
am U Te B e B¥3R T, Kashyap and Stein (1994) 233 %, Bernanke and Gertler
(1995) . TRIHOF ¥ xN] OEIHHIFROREETT> TS,



x5, —FH BHOF¥ U RVZLBHBOIES X, BEFBROES (B
EOAD ITEHL. SRITEHNIENLDERLES HE2BRATIOTH S,

T HEDF v U RNAOHEPS, SMFIEMDOMREEX THL Y. &
AR ERHOBERFR L LTiX. 2EFEDFE LIF, HERHEO & i,
BHEOFRMARL -2 a2 ERHEB, ERLBITHMORKEOLEE L
RIGIMBITRD. ZoLEx, SUTIIRAEREZHD & LFERKIC. Fid
DR ERTHIET D THAD 5, Lieh->T, RIHBMIIESRRE ZEME 4,
ﬁﬁ?fxb%ﬁﬂﬁ%%%ﬁ&éﬁ:mimf&Bt:wo ZORBEEBRT DT,
BHROFFR (TRODLEBREOBIRA) X ERTIZ LiTRD, FITH
DLAIIRERELRBE Y, EERFCHELEXDZLITRD., ZhNH
EOF ¥ R NEE U T ERBOROM R TH S,

HRIENR T S — LM Tk, SRBORIZHEOF ¥V RNV DA EE LT
EWREFCHEYRIEY. T TIRITHEH EHMAESRS L bz TH% &L
T—fFah, LRIV TADERIZ LV EHFTBIIMHTH»LRAIHZDT,
BRETBOGROKRITHTBERTS, LiehsT, BHOF Y U RXAZEL
Te ERBOR OB R ORI BEMEIX, BRILLHRINTHEDOTH S,

RO D > T, BITHEABMBOTEFR L ZLRFHTRIRD L&,
BHOF vV RAREBEIZR->TL B, LTEX DO LFERRIC. £&RIFIEkED
OMBEEZZ TARE Y., SEXBTOBBHBEDOEFIZERTS. BTEHM
DORBEEDOHLEN EREX D 2[RV EE. RITRASZRO T LRAKIC. &
HE L CHBIEHRORAZRED LTHIET 2. HHOENKEICL Y., BFE
HARIEPOREEE (L XEHEDDIVIZav—Y v AR—1R—DRIT) &
FTRIRENTRL25725, STHEHOROELIZRELZEILIE, W
R EBEEXDZ LTS,

BITHH L BOFEFER L ORBEHIZ. HROBMEUNOERIZK>THE
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BENBS, ! BUFORRIR L ICE T, #HETHSRR E ORRBIH ST

2755, SRITEHORBMIZEI LD THA S, kXX, BATIT—Y v AR—
NR—DREBHFEND LSRR -TeDZ. 198 TETH o, ENLLHEIIZ.
AAAERaw— 2+ AR——ORIT TERITEALRET D T LHBRRER -
bt ThHB, NS, ERUREID. ZORXTER L TWAFEOME
Zx T, @EBEROEERBICHEEZE5 X 5.

BROEHFES SRR LITL>TEL S, BUTHEH L hOFTEFER L
DIEfEMIT. BIHOF v 23§ b D453 &4 TiZ/RV . Bernanke and

Blinder (1988) % Kashyap and Stein (1994) 8B M Le &k S i, SMBURICE - T

BITEHOBSEELZZIFDZ L VBBERFICRD. ThbOL, @TICE > THHEHR
g L RERBH L B2V ERBEROTHS., b L. BITHEH & MOESR
PRACRBNLEL DR, SRTFIEMDIC L DHEORMTRE 5 AE T MERE
b REHMELEEZRANTIHCDERITTINLT BOTI EIRLY. SiTEHD
BEEILIETIFELPLTH D,

Kashyap and Stein (1994) 1%, SBITOMESREEZ Sy 77 —L LTHDRWEEE L

T, FBEOME L BITHZOHROBEEH T TND, HEDOFIEHLIKHA T, #
BEofiz b, BHE VIESEOBRWAEIGIER (7 2 ) 7 OBE IR BUF ML
%) #RETHOT, &ELTIZMDORHCHEBICEHT 2 bIFIZIZWHPRNOTH S,
¥/, CDERITTAICLTH. SBITHHFOEROMEN LMHIZBTREZHEITOLI
ZIZWPRNP D LIIRWY,
BITBHMOBISRITORELITE L 2 BIOBENTHRESINTWT, SITHTREBIMD
ErLRlELZx 2R% FRIZ2AMIERERAEEI D 2/RVEEITH. SRBORII®R
TEHIZEEY 5 X 2. HlE LT, Kashyap and Stein (1994) iZ, /S—E VBTN

11 ZOEIZ. L72)—D—ANIEHLTTIRE o7,
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RENBEALRICHETIHMNEH T TS, BALEELEVEYTI/YT—L TS
X ORTTIX, TOHEHBRBEABOHW TRESINTLES DT, &BBIRNEL
LTH, BEARNEDLLRVWRYBHBIELLLRVWOTHS, #HiZ., SRMBIROE/L
PENEETH, BARBAICEAS T, BHOBPTEZLICRD, ZZThE
Te. BED®H 0 H e inERMBURDOBEERBRICELZ5X5DTH 5.

SITEH L b OFETEROBOIEMREMRIZ. BHOF ¥V RABEL TedD LB
I3 TN, Tedx LD X 5 R EhH TERMBIRISTORHOREBILS®5 2
LATETH, RESRITEHOEIERRICAT— ¥y V"= R—RETRETE S
B, RERZE TS EBEEZIRDOTHS,

DLagB4+sLR2DE51L25, BHOF v o ZAnBL ez, (1) 4%
iZ &> TETE Y AN LIBOBETZ T BROMICZARBERENZ &, LT (2)
BITIC L > TEH L DOERRA OMIZE2REENENT &, Ol AFBRIIZRKY
MOTNWBZEBLETHD, HEOF ¥ RN b, FDOLIRBETHEHL DIFTIX
B, 05 Z RSNV, b L. FHBBROMTETNL 5TH NS 2T
ANDZRBIZH D725, BWBOTLIIAFREEIL ST, BRIBELZHR,
Whwd gD R] (liquidity trap) TH 3.

LI BEHOT v L FRNAREEOF ¥ U RNMZHRTENRL BWEETH B OMIH
THRAMBIIRETRET D Z LTI, ZORICEBHOF ¥ RV LHEDF+
VARNDEBERNENZSNTEZ 5, 2. &BBUROMRORRILIZOVWTTH
%, AGDF v AN EZBUIHMBREIATFELZEL TEDLEIZDE L Bb->THKL
—%. BHOF v U RN BBUBMBIREDOXA TILL > TAELESTL B, &
X, BARREETRHEBROMENHEADRBITEAE L -2 ¥+ L R—R—
DREBEDRFELSRH>TWBI LEXDBND, LIeoT, FDL 5 BRKALEIT. BITHEA
BOBPEAT—V P NR—N—REDRBITTH I ZENTEZDT. SEFIEKOOD
EEILODREIZIZIELEEEERZIRVES Y, LTAMN, HEROBED I DITHRITEA
ELELE D2/ RV MR, BEZHRURGFIERSRIRY, &Rt5IXkHD
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DB IMMBICEDTIZ LTS, i, FUMEOPTHERIT L FERERE
FoTWBHDELE S TRVODONBHHR S, BHOBMIHT L EERBERERICR
WRRILEDNTEIESS.

BHOF ¥ VRN OFER. SRGIEEDNREREEIICE 2 2B L EORBIC L -
TiE->TLBZ &% T 3, Kashyap and Stein (1995) 233 U5 X 5T, BEOKE

RETIT & o TIIMEROIEN OB P2, KBHMBHBIZCDRRITTE S0
T, SRS EMEDIICZNEZEBEHZR O THRENRRWM, F/NORITIZERTZ kD
HOBEORP % CDRITTHRETD ZLNTE ., BHEOMOEEL KIEIZES &
RSB, LEXBNDIDOTHD, ZOLK5IL. BHOFY U RADHRHT
X, &BBORO= 7 v IBIRZ T TR, TOSENME S TEERMT R LRDD
Thd,

6. TBHOFv 2] OBREH : ZiILHRE

EMBUEROBEEER L LT MBHOF ¥ RV BENEEEBERONICET 5
Wik, BoiBE<iibhTnd, ZOLIBRHENEARBRSTCERE LT, £HBT
BUTEBEHOBFZOERRA~DISANRD T Z LIS FTHRVA, £hua
2T, BRBBROLITHEL LTOMTERTL v FORBEMH >z, Stock and

- Watson (1989) 1%, a=—Y 3 AR—=R—=LUBIHHKONFERASL Yy KRRLERLR

SAEBAETUT B2 L EFRA LM, BHOF ¥ kA 2B S SRMBIEOMEN, =
OREAZBRETEIHNRIRBL BTN TH D, SRBESEHOF ¥+ XA ERLT
BEERIETHRE, ST ERIDIZBITENERS T LRMICAZDOIw— v LR~
NR—ORITERMEEIHER. FTFEZATL Yy RENEEdZLickd, T2bb,
FIFERZL v KIZSRBOIRORBEERIC R > TS e, BREBBRO TR S0
Thb, ZOMTE. 25 LTRAIIR > TE R RRBUEOHLBBICHET 2 BE0E
ARG DO— &AM L. BIROBURE B SANT Licw,
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BHOF v AN DOEBEWITHT 2 EIENRIL. A& Z00@HOLOIA T Hh
5. —2i%, BHOF v+ U RADOPLNEBTH ZHTHENMN, HEDF ¥ RN DH
DEBORWRICHAT, ENET&MBORL BOHBE2R/FL, BE2 XL TFHITS
PEAFTIIOTHS, F—F L LTk~ - F—axEbh3, HOKFEIL.
BHOF v RNVIHHEN RS ERHAEIZER T2 50T, 2axkrarddnid
RENF=ERELNDZ LDEV, ZOZODHEITHBH TIIRVDOT, — 2D
RTHIDUEZZILTHDEbDbH D,

BB HEDTF v RNV LN OEMBER OB ABBIZHHL R EE LRI,
Bernanke (1983) 238 %, ffiX. KBWMEOEEDHE HIAAIL. FALOF ¥ LV RADH

KEH>TIIFHPET D LATES, RITOHKRSBESRTY T BRE TR OBt
PR LTLE T Z L OEELRERNE 57, LUz, Bernanke and James (1991)

X, ZOMREEBRIEBICHIS. 19 3 04ERIZERS 2T ADBAMHEIS BRI
TCETIXEEDOE LIARMBP RN T Z L 2R LTz,

b o LBEDT — & % {# o 722212, Bernanke and Blinder (1992) 233 %43, %=
THLRITEHOBPBREADBIIZORNZ Z ENRENRTWS, X biz, BITFEHD
B, EMIIEHOORBERLEEX SN 7=2F50 - 770X L— hDLERIZ
EoTHIERIINDZ L VI LN, ERBEROMEEER L LTHHOF v V20
PDEERREEZRT. LERShTWS,

SRMFIEHOPRITEHZRD S DI LIZ. REDHREDPERRO—KTE LS
DX SN, BHOF ¥ U RNVOHEDF + > RAIHT 2 MM EEMIZ OV T,
BREBGPNDBLEZATHD., fc& xiX. King (1986) i2. HH. e GNP%24At

VARET NV (Vector Autoregression Model; £ BEHCEIREF L) 2HEL.

GNPOEBINS 5, BHI Y bHEDEB THRHUSNIZRIDOHIBRENZ LERL
TW5, Konishi, Ramey, and Granger (1993) b [FIBRDOFERICELEL T3, HEDH

XOFHEIE. VARRZAENZIEBDONL D534 M15 (co-integration) DREER%E b
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ST BEEIZ B A - TWBZ L ThHD, GNPRHBBEOLEE 2HUHTIDIZ. M2 &
GN P 0 f73BRIC ST 238 %BEIH (error-correction term) 23, a<w—3¥ v )b

R= = LHRITEHOXFABERICHET D20, av—Y v AR— - L HE#
DOFFRZAZL Y K (Zihvd a<w—33 v AR—— L WHIERF| FERO L5 BRIC T
ST ABEEBEHEMRTIIENTED) REIVEETHIZ LI L, AROF Y
VENDEHDOF ¥ RNV T DEMEEZRE LTS,
ZOEHRVARIZEDT 7a—Fiid, AREALTLOHBTIZRWE W) RHE
Bhd, lczid, A& L GNPOBERN., A&t ILR (Rl FROE/LEZEL
T) GNPIHEEEX BT LERTON, GNPO BIECRITS. b5VERD
FRENE) EIENASTFEICEEZRIETON, WHENPKTIHIZ LB TERVWOTDH
%, BHHEGNPOBERIZOVWTHRROZ ENELD. HHOBRKOENGNPIZ
MEEZRIFT O, GNP OEABBRITEH~NOFEOEILZEC TRHEREX DD
. FETERWOTH S, Granger (1969) DEKTORRENRFNHREZZKL

RNZ kid. T2l xiX King and Plosser (1984) 72 EAR LI Z & TH D,

HREOHENTROLFERE LR OBIEEC DR > TS Z LicERE W,
VAR7 7un—F OB, & XITEHMOEIY (ERMBEROEILPLBEFONRT Y
AV — bOERRED) YA FOBERIZLD bDROH», Thidb BROEBIC
"&3) TEYA FOERIZEDDDROM, PIENIZENRNENSZLETHLHEID
o ZOWMBNEORIREIZ, THREICBHSHOMNT L E. BT EV O TOVWIZEEIRIC
LEoTHKBIBDTHD. I xiE. 199 0ERYHDT AV AITIR, Z/LPv o5
FRRFREEE YT TSR, ERLOESEFEROEHSI LYy hOBmENx
TWBDh, EnWIHETZOREMNRR Iz, <b LI, Bernanke and Lown
(1991) R Federal Reserve Bank, New York (1994) Fi DX 2B £ iIcshizv, ¥

2. 199 0ERENEOHAIZBOTD, Whdd2E LY OREL L TRIBOESR
MEEINTWD, &z, BROEH (1994) . thF (1994) REYEBRX
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iz,
Romer and Romer (1990) i%. Z DB =MMOREZBRT S cDIT,

FOMC (Federal Open Market Committee; H#IBABTBEHR) OBMEERLED

LICRRFI EMDBORPERMNICE DN HHIEZFEL. BEHERETE S L35 &
DI LTRSS T 202 Uiz, ZTOME, HAKIZERMTEMORT SRPITE
T30, BHOFIIW FABNTRIET5Z b2y, BHOF v RAZENIZ

FEETRRVERSHRLE, 12
Kashyap, Stein, and Wilcox (1992) i, &> e 5L CTRBE=BIEDORIEE MR L

k5 Llic. %X, BEFEOEMENTRTORLSFTEFRICHE R X 5 DiTxt
L. BEHOEBOEILIZEOMOFTEFROUEY A FICHBEREE FX RN LI
HUfk. BFERNIZE. SITEHE ZORBFERTHIav—T v AR—A—RITHOL
RiZEB L. ThBRBHOBBICHIE LTI RFLELRLRE, 7=FI1 - 77V
& + L— X Romer and Romer (1990) ® HFHZ &k - TREN S &FE5] & KD O
ZiX, a=—3 v AR—NR—ORITHBBINT SO L THITRHENEDI T . B
HOaw—Yy pR—R—C§2HBL LTREIND Iy 7R BRIL. BAOT
BT LaHrD bRk, S, O3 vy AEMIL. BRI L RIS
ERIETZ LN LN, FHICEEREICGX 2HERREN LBbhroft, ZT0
X973y AEBEME - e EIKE R A 5. Kashyap, Stein, and Wilcox (1992) iZ £Hi
DF v FNVOBREEZERL TS,

RIfiTREZL 512, BHOF ¥ > 3T & B SRUBUR O BAZ X B E /R 2 B Bl f 23
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