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TR | AR S AR (Sl G & G SfoqiEe F0e 27 | G TIE FAEM
4Rl AR ARSI W Sragjd Seetva ¢ [rae sar gy | ey wddifen
TATS G (O FICF NCAPLTE SoARTRICSH FbeTl, A, AT 2R | (Ol ©F
QG- GO e | IR SCgF TR~ TG, ANCAGA], RIS Ko
AR Py Sdifefw | oew @R I AR SIS A, SeREel
(TS YETTRT 1 JRCR | AN (Vi 02 fofes qe<y Tl e 2R | O &3cH 9
STER ~RTAIBAT @ IIFANES AT WfoTee! Srare =3 JeA 4T AR |

fere g R *RTersar S 2@0e |
S. SICHA o1 T3] RO (T OT@H 1 CATTGITS ICIReATP (AR LI=elt emie 7 |
3. O TS TS AT T GlifeTwine TAgio |

©. PR BT ALNGF ARIANRET T TEF e o@d SAZHT @R
ETTR 8 AR |
R. O RTaFe @R IF9 (2f%© N (Analysis of Theories and Critical Evalu-

ation on Research)

Q &JCH (S I TS FoTo: HIRIG ©F o ISR HLHCA SCEBAT FT R | G
TofTaited R se7ery SILSIFSm SIS, TG FE | TN $oF fofe v
TofTReICRd Sy A 8 WeniEe Al xeACR | b (RIS akeEa Ty

CrwriToled Ie<y ST 1 JCeTT |
2.5 (FPA-GF AT oY TGS (Absolute Income Hypothesis of Keynes)

S50V AT (F8T O "General Theory of Employment, Interest and Money" %&t®
T S (S FER T (@ ITF [T FEA ©I2 (FA-GF #F F SALT=IS e
Ao | (OTe ST ~7% WHF fefers Frae (73 verfe Sz F© ST (37 (Il ¢(Fea
T FACI | AT AR 8 (S R TLFF T (F3797-9F A1 e Toi7 fofs
MG TP | (O I TN SEE BT [Foalered ToRE (@37 7T el (o
TS 0 | @ ACHHCE & A (@, A 7 A 56 faredy 7w e ot
L O (o1l I “Hf1el S et AT (A I = G 2@ (Pl | (C/Y) T
A | TG (S AT RIS (Xg 9T (S TR SoIifes et fofre w1 A |

@ B[ ©F G IACE FORCE RAEE I Trgd IR | P R
(PEPT-GF (ST A1 e Twsifge [y e wifefes war =7 |

Y. (O 9T beife [iTedy T Bad ©AF f[Toqaer | whie (Sl 9T T B G0
BReRNeT AT |

Q. AR AMGCE (O 5Y QY | O Y (T T Q0T (O 57 ©IF (O Y [ IO |
gdfie MPC @RI |
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O, (PP O T FFAET APC > MPC T | G2 & Jfad AL ML APC @
MPC TeRERP A1t ©d APC > MPC & @3 APS Jfa 17 |

8. (PPI-AT Ao, T Jfad AL AMEF (O AITOTZ AN | G& (T (T Tl
fts @I TN =7 | f5g APS ¢ MPS I #11%1 | 5777 @ i1 (&1 ffow
FF fog e 7

€. AT (T OIF ANTEADAIT TCE (S TR LI fias R [eave e |
ST A T4 ATTTSCN ML A S (Ol TR e FeCe AN, ©f fofy
RIS FCET |

LT (FEA AN (S QIR SNCHF T 71 G FE | OIF 4 2AG T FTA]
IETTe o @ farm fifeg adaifelw sy fofes «[Rre-faare 3@« @, (3)
A< et fofed oTaqelr T cross section data based evaluation @32 () T
fof6s K== AT time series analysis |

<. “IffRIRE AT (7 T SUfSEs TRA) : d50¢ AT Alley @3 Bowlen,
S50 I Gilboy, S8 At Bradly €= e, S5¢q 3MtsT Houthakker A1
54 fSfare (F3T-G7 1N Iw Somiced ey W it $@w | SIRer Sveo
T YA =27 Q&R 33,¢00f0 ARRICT Jfrensa fofers "Wharton School of
Finance and Commerce" (3 I FE ©F S@C77 | Wharton School @32 Si=y
SIS AT (A T AR AR S @ (O AR TG (@ T <R o
A (PR FILS T IO | A Jad AL 7@ (S TSI ZPT A1 | Alfess cort
NSNS ATHT (B T (0.Y (AT 0.b AT TH)) |

AAIIRE TG (@I [0 AN ©U7 dFM FF | GT FNewd wdifsfam sy fofes
SR AT (T ST AR S SR | @ roed 2t ot e Faw
Paridiso, Bennion, Woytinsky, Smithies €<% Mosak; SItws (7T (FZTA-GF IG4J
TANLT T | TEANG S58-5580 IR O 0 TTA* (T (S ACHFF (7T FCAF ©f
et (e 904 -

C=C,+CY,

dC C Co
@ dY, =C,=MPC @R Y, =Y, + C, = APC; @g 9 APC > MPC ¢«

Jfre<y o Yd gfas e APCZIT 21 | Sl Y, T2 Jfr 211 © C /Y, + C,
AT | Y, T4 S 53] 7 ©% C /Y, + C, T C, &3 63 |

FSAMET S59-5580 AT OCUJF fofer® Smithies (T (S NCHAFF 2/ S, ©le
FEPA-9F THAPT&IE AT IR | OF o (S o SARCR T A=AfAg (ot
[ A Mg ey g 9F i | fsf arsea Tifag =i =l T
@G bere fReTea Reanel eae |
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R FBICTS AT RSy W Y T G (o1 TSIRPT 11 {6l ©f YeT® of<! el
T | (SIGAT T THFS $5A2-3599 AN GF TS d5aq A FIH® (AT T
@32 (ST JICF VKT I-FPNEF 7TIF ezl A |

I TEANET # O $5Y0-5b I MTHT Tt Koy i @fits o 33 T8
[T S @R (Sr FER FSFETe T (Stor &IersT ST T | @F T GTF*IF ©AF
s Srad w4 =0

GRE-y : g™ 5rEy fifaes w2y

0-1000 535 1,276 2.38
1000-1999 1,521 1,781 117
2000-2999 2,507 2,670 1.05
3000-3999 3,515 3,636 103
4000-4999 4,504 4,428 098
5000-5999 5,491 5,172 094
6000-6999 6,707 6,125 091
7500-9999 8,554 7,416 0-87
10000-14999 11,723 9,521 0-81
15000 G2 SFHF 21,926 14,208 0-65
51“\_9‘ 5,557 5,047 0908

T : Consumer Expenditures and Income, Total United State, Urban and Rural, 1960-61, Bureau
of Labor Statistics, Report No. 237-93, February, 1965.

T CTFIF (/T (1l A PSHAEH 1960-61 T I8 ARSI G (Sl &3¢Sl 0.0l
e | f5g @ Speite s-eifatem feg st owg [feg s =) s oy
e CAITeT GO 9 i (IR PG A ST T A2 | G T (Te O ©IR
RS ST @R (S FEI ML A-AAEF TF e[ 07 | AT @R ARQIEE
I 4000 BRI 06 ST (@R W65 G ST (@ AREF 2 | @ (A0 (FAT-a3
TG g AW V@ APC>1 20© AT of &ifers 27 |

FFEERIW BIRT Biffer O : 3535-99 T IRAE THHEAT JEANE SATET
FIEGT ST I AR | T S500 (AT aSI aga T 237 77! 7w wdAifeq
TR 7P *ISTe SaTH &Y | @ T YSAEA FLINSTe A AR G3R (Sf F7IF©
@ O “Tewl I of N
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GREA-2 : TS (S G O I FTHFS 027 : $535-558)
(Spey @7 RFERe werx =)

1929 1396 150-6 0926
1930 130-4 139-0 0938
1931 1261 1337 0943
1932 1148 1151 0997
1933 112-8 112.2 1-005
1934 1181 120-4 0-981
1935 1255 1318 0951
1936 1384 1484 0933
1937 1431 1531 0-935
1938 140-2 143-6 0976
1939 1482 155-9 0951
1940 1557 1663 0936
1941 1654 190-3 0-870

©HA : U. S Department of Commerce : The National Income and Production Accounts of the United
States, 1929-1965 (Washington, DC, 1966)

(BT (AT (7T AT @Fe [RIGA W S5 AN S¢o0.b R Telr e | @ (2 9fe
TEATO ZPT (I S500 AT 3333 R woriea ¢tz | @ e wdifere var s
2T | Q7 359 AT 2 Fo JFFad 519 17 Spob I AAF FAey ST FCT
TR | SIFAT W S58 S T L@ ©f @S i 211 |

RFETAR #FW T TATGE AR S535-90 ARICET APC @F W I #1724 |
GITeTa O ©I2 &= IR | @NF— @ T (O T S0s.Y [T T (AE 2 (I
53%.b T T TS 27 =R TG (oI eRTST 0.53Y (ATF I (I 5.00¢ T |
IS BT (AF AT T [EBE ARRRRCR (@t 7 @ N0 Siwd Jfre<y oy
FEGT 707 | 9T T 500 I AR Tepeq AW et |

SHMCE 550999 G I AHAOIT H TS I AR | (FETAT ©F A @ TN
SIZ 1T (Sl e [ErsT Z AR F2 | SI2 GRE (QF T T ISAET @ TR 2
(I S AR ANLT I | AT So0b-83 G IR Ge [RSAy A Jfaret
L (ST A (ACGCR | A APC @SR (TR |

Sq717 F. H. Leonard $2fS& ST AR (@ (Sl SCAHF AR I ©F 2R,
C=314+0.73Yd corooooeeoeeeeeeeeeeeeeeeeeen. (1)

@, Y, = BRSG o1w; C = (06 (ST 07 | @ AREAAFS (Sr A AR fofey
AF© R “IRAFS (oI JTHT N SRR (AT 21FT Yrer =11 7 |

A A TS 8 Ardein wxifefes Rreae
(FEPA-OF A AT TAPTRICST IBIS! ABIZCET G AKCNAN = e (7l T (@,
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g T&17 INLT I | AE g IG5 FIF6 I | d98Y A Simon Kuznets ISAET
Srud-350b IR TF fofes NG ST AWM €32 (Sl A[EF O I FCE |
SIRICT (Sl HIYTena sE™ it B T | Kuznets 7 927 (ATF (F3791-GF
THARTRITER 2 ISR TN e | SiF Sl Sofee M7 AR W01y JSET
APC @3 T 0.8 (ATF 0.5 «F N4J 27 | TRF YSANEA (APIeros Sdtafes ot
(CTATT S99 (ATF 589 AE & Jfredy =¥, (S I, 7, APC, APS, MPC,
MPS 77t 4 fofed w2ifvr AAfFCEf*ie) (A0F (Ml T 9T (S &St 0,98 (ATF
0.55 f&et | @ T fofes w2y “IHIanaT T4 7l T APC oo e s |
SN AT AR ATKCIANHA (OFf S FBFoAeT FIexie | 2=FSE PC < APC ©IF 92 7647
SH0-3589 €AR SbrAv-d580o INEH B FA! AN 208 Kuznets € O (AF I
TN T 11 359 @32 58 AT QO JEAEBT I =T MPC < APC & |
FHBE S5 ¢ TN FI*C Goldsmith € I (ATF (7T T APC @32 MPC A
e AT | WK L. R. Klein @3} R. F. Kodbud SItWd & =8l e i
WG APC 25T 3 (21T A1t | Site Moo 97 S Jiaet RIT o0 0,535 © |
O W I (T APC I AN (FEP-GF I TG A8 02 QR 2CIFell Iy
FE A1 S@ 0 < MPC < | (FITH-AF @ IG7 AIGCNA0 ATl qiar Awiefs 2 |

IqIoF Simon Kuznets TEAET Yo IET ST ST @ (SFF 57 7ifFe o2y
TR FCH G (STl eere] AR FCA | O 0T (AF (AT AR 0o WL FRINAN 208
YSAIG (S T O TSI NIF AGATS SR APC &7 T 0,58 (ATF 0.bd OF T
TSI R | G T W oot 97 AT I oI 0.5 S TS =W | 97 T
e fof Ife (7 ol TER Stafes FFe TAPFed AFbe 71 S@
TSN I (oI eRereld o (i eiffear 2 = |

AT SHS-5598 O FANTAN! fCIGAT FACET (R T NG (S YINST IR 217 AT
Ao TR | fog Al od ite 97 T (@HRG BieA e | Fwe oy (AF 93
el fleTtd |

G- : ST f[grad TS TN G (ST AT : $589->598

T NG (St eRereT
1947-1956 0921
1952-1961 0921
1957-1966 0924
1962-1971 0910
1967-1974 0905

GRE (AtF ! A S Rgrad S A $584-3598 TN ANICE wiF fofere
a5 T APC @ W Te7e J&4Ig (FRodie feet | @ (e <@ I A 513
forfaer w2y v AT oI55 BfoHe S | o R O (ATF (FETI AT ST
ToAfTaITed T e 4
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(Ol @I ARG AR TIES T O oG (ST LRSI S TSI @FH
@I @ @B @ T TTIE N SEEered AEre | SRSl S
FHERI ey bEaEe TS APC @3 W2 (AFE) I IR JSAEHT O (AF
T A | AR Ardeie w2y fBfeRe 9w (oot eqerst e 6 | ©@ APC @R
G t7e At SpRaifesy T @ A | S fRafs fww foa (2t o 33T AR |

Totaa ¥ ST 3 (T) “AfAI=1F® | SA ST &% AT 1@ (8P &79®T (APC) GR
f05e Sieee =7 wew ey o (Y,) @R (o1 T (C) (TG RO | S @hdg
@ TH7Y (AT TG G AT 1@ (Sor TS AF F | 2FFBCR F IR TFg (@4l
S FALICT AR A IR QeIZF AT S (TR | A MCE 5 7R 93 (T 7T
TR (ST [T L RIZF (Sl T LM FF |

o 3. Tftrewr o, ot T @R AT (St AT T @ A%
SO epfs fooon fooa vy w4t T,

R e

T

fo0a t, FTC o WENTre SRwie S < <R t, N ©F #Jfe] o11® 0 TA1 (72l (77 |
I @ AN Y, @R C TSI (TS ACE | S ¢, T o i wdifers
ST B Y T R t, TN ©F AFe] e a IR WS T BT ToAAr® =7 |
AT AR IS Y T | AT ALN© T2 ey stara TR B9 aF= I
S RS AT (17T G (50 T A i 911 | 9 T APCRFT (AT AT | A
L IS (AT (3 O (RS W (ST W G @RI AR | 0T A% I
T | @ R Y, @R C @R TSN (/T T A | frg Ao widie «hifess iferey
b B! FACE (LT TR (O [ 7L TEF TPeife—odiR APC @3+ 20 a1 | @
Rl Y, @3 C' @4 TR STEA GR TSl (AT ARE S 77 | (TN AW
o SRS Y, @3 C @RI 7 G 97 FT APC, @RI SO 1T FHCS #H1Ca
@, Y, @R Ct @RI IE 92l APC, & 10T (7 4 |
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R AT @ wewe T [fey adRifeRm wifge ¢ wdfifes s
(Different Theoritical Economitrical Research on Longrun Consumption
Function)

(F) FRTF-FECRG-AF AR : (ST AT T (T A6 [ofFe &% $ITe 217 ©f
TET (O 8 WA WHF ANAfeF (proportional) A A SENSF (non-
proportional) T Bl | @ REAW $50Y AT (FHA-GF SAEIBAT (ATF P FCE SdLO
Aeet MfRINT GTber CHAfraie sitaae #de Koy wdifeln sos fifoy wgfefes
BT AR | SRS % (Arws [fog wdNifelw @2asin og Spia @l (g @,
T AMGCS AR (O 8 SRR AR ToATe TR (ST 21T &Iers! FN AT AT
T | TOUT TS SATS I AF 7T 7 | |

g SRl W FGEF ARTT FGCA6 (Simon Kuznets) emfi*e ST @ (o 0
AN TR 77 7%y FfE, O (R @ TOER @ TR TAgAIReS | SqreE
FEG ANCARSE FLASF TS Sbrup ZCO S0 T 2@ TN WK @ (ST
HeejRre fReTRs evia fefe 0 coret @ SR Tuigifes s efefie wware | @ Fe
(S SCAHEF QH7! TR %7 F40 A,

am%=b=APc (COTTIR 1T &7ersT) | 'b' @6 fF7 TGS | AGFEAT (Ol (@2F
faes foras TRt (rats A |

Lo o e

Y =1 w

o@-2 : WP TMZTT TG -GF RS W @ (O T AN OF F7HF

for@ cerr @41 OC, ¢ OX 8 OY orFad LA g 2re BT 2wz | @ OC,
(ST BT (slope) @I b’ @R @ b’ 3 (SN G e<eeT | WK @Bt (St
WWMW%@WW@?WWWMW%WWW
Y |WOY ZE OC, (@9 BT | To4d O 77 20 wfF® OC, @R DIeTts qrseeg
WW%WWWMW WNWNWWWWWWW
FOpF AT, AL, N%WW(AY) (G ¢or Jfa (C) =T ©ref FCeT, (oI
21fRF eRerel “Ieqr A, wﬁa dY | fowrgar o @, =i (0Y) =@ OY -9
e, (ol OC 7 OC @ mmﬁmWﬁWYY KL?iﬁﬂTﬂTa?f"c—TsT
3 T CC, = ML 19 | oo o efifes eerel a1 MPC =-Jo- = R1° | 7%
e T (L ST OC, (TR T s FA0% | AR U™ OC, R B
(O ST eFerers Jel JF, I @RIBH (@I Rgee @ Bie AT @ =W Fo0!
AT (OF FO0T AMVE; IR (@ (FICAT (O (@ @ @ 79 20e O (© GIi6 F7qeT
@1 B T @)1 B (o (@117 e mre (SR oI g3erst (7UrT | Srewd @3
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afsl Rres (o g ¢ Aifes gerst T 201 |

GT(G (ST TG &37TeT (APC) € &ifes (St @7erst (MPC) 77 I (SR APC
= MPC) | FSAGT-UF FARGIR (ST 2T 0.5-9F T, SR APC = MPC =
0.9; QTS (O SCHFF (@R T (slope) 0.9-43 79 TF 9dR, C = 0.9Y JAF
@BIe (! AR (¥, (FEPNT (S SCFF THFS ©lg (S 71 &7ers! (APC) FL72
37 77, 3% SAfRTSTAT | g FeAA-9F “IfFo1Lr fofes wft (statistical survey) 8
O AT RN AR AfCeoreTg ABRFT (A AW (T AL T (o1 e
(longterm APC) T 2t |

BRI % =b=APC =MPC. 9= 37 i1 | fFG 741 AT, TFFE A AT
(annual) (S SCFF QT (FIPAT KHEE ARSI To, IR C =a + bY.

b= Tr=hY
i) [ PR
e ! Gz g e
i H 1 C1= a i i
ETS
i ' . T1 = a0 4 ¥
a4 L——
= o
1 1 1 :
N oY W =

fo@-© : I (O ACTF T OUF (ST %G eIl AFISTANT | [5G PECAG7-9F AT G
corr el 5

QRN AT (S ST S S (Sl oSt T, A APC > MPC, 43 TGS (Srf
SCAFE @G AL (O ST @l S wwwed g (flatter) | Toca g
g W] AT A1, C, @ ALHA (Off SCFF (4 GR GIeweg APC = MPC = b
TR b (Sl @ W ANFAIfeF F71FE jfpe ez | C,, C,, C, ¢ C, I 22, f7ely,
OO @ 5Rd I (ST ACAFE (T | (R ACHR (T, AN I &7 O, S (Y
@S T OY, 20 (O WS ([FA6 C, WS C, ( (N G ARSI YOI
5ed T W (A0 OY,, '8 OY, T (oI S (741 T C, ¢ C, ACR | G2
T AR @, A, B, C, D oigfs [feg et @ @9l vl 3@ 340 A ©I7 ASieng
(O SIS (@1 | BT 8 LSRN TRCR (T, TS ST o @9t (shortrun
MPC) o e o eifes e=erst (long MPC) @&f#1; sidfiR b > bl 5 QLT
AT 8 FFFE SoF AifeF (o gl 57 ¢ weifkeqn | efs IorEs aifes
(Ol TSl NG A «F2 AF | ford el AW, @R AGdEE @2l C1 =gt
@EPTR (C1, C2 &gfe) Seomsl wiEwed Al (steeper) CRY WK I Blel
ST @ | o9 AN ifeF (o g7ere! (S AT @R TeT) g
2fGF (ST oS! (TFFEAT (@IF BIeT) Sl SfEF 203 QT Long MPC > Short-
run MPC.

(%) ST ST AR (Arthur Smithies) @3 &R« SEgd I @O AE (@,
FEAGH-GF AT AT [T87 FF AN 8 RPN (S ACHFA (F0@ (S @
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SRR ARTHRE ToET foqamel qgeited @ Ton (rdl fcaeg i’ Q@i S coter
T AILHICE TANGAITSF 8 THFIE TANGANSSE, ETACT Fprois S i (Arthur
Smithies) @7 AN GFG & g THFH Feaces | ewe fora FReR JIE
TAREES 2R | FS MRS, S AT AL AL TFFE (Sl (@4 T 82T
T oo AT | GFA T FAGTFACR SR AW Jfad FCT (SR 1Y &IT0|T
TN JCT AIFF 2fore F19 0F AL | GoIT A, B, C, D ggfe f[feg aeifas
(O S AP RV #Aredl T @R QeTEE @ @ 1Y EE F9 8
ARTSAT G (Or eRere (AT Gt ST (ST &S TN Lol #1 F1 7T
T | PRI IR FEF FRCT (ST ACFHF G SIS LR |

s, FRER Tte, SRR @ TSI {6 FE AGEAF FEAoA A (O FAAT©
AL @ FTRF IR (T2 AN N AT Z0S *ZACET G0 T
SR AT T (OF TCAFCRA AR G6 | OF TR AT S 207 It
GRS ST *[RCAF SoICId (fer 97 @& |

3. T APINAE SHAfRfen T wdhifere wftFen (ot IEE eRerel (l (M |
TR T SF® 23R 2I0% @ fqalba cronears =g |

©. TR IR FISIT ARTS G T (o] WA= S 2eife 27 | A oiiew
TR *SF4! SIfEF T TP B ASP& 24T T (Sl 8 IF AGATS ([T
[T | G THOY AT G (T JAA! YT S AT W AT g Ot oy
KT AR AT

2.9 (T TEFERAR ST o Tof@® (Relative Income Hypothesis of

James Duesenberry)

AR SR FECe (SIE SAIfErs SR 430 =7 A | (I (SIS IS8T S 71
Seifs AT Ps AN WSITeT A WAy (T AT B Ol T O Ol S
I QO 0 | AN (P AE MEE (*ITT (97 ¢ooo Il A, ARFER &F AT,
=(1f, =I5, Ty &, wifer, Gwia, e (BT (@O (R G S | 0 @ fes vy
TF ¢ooo BIFIA WA THF o 93 IR Sy 7he ARG Toas fqSasiieT |
(SIER ([T IRYS SJIy I HALIL AICAFFS ST | (SP! TIT &Y AN THF foaiier
T 20 S AR 8o Sale 27, O34 @ RSTAeTsitE (ol g SITaf3e S e |

S585 M (G WAl S @Al "Income, Saving, and The Theory of
Consumer Behaviour" ZB& ¥ 8 (S I T7F @ TOINS I FET O[3
TOMEAR ARSI SAlrare e =i | @ ©F T TR (1= IoT ooy fee
5 @ WO (ST J[CAF 0L ANT AT FT |

TOIRAR AR SR SIS FoTe T @ e Saaela ToF affsfos | cort
[ T TEMERAE 387 et v 75 |

5. Ratchet Effect : (SIS (S5 I3 TSN S ST T IR SSIC0H AFEC T
“oqAe (Peak level of Income Effect) | SRR WCO (Ol I SoITed S




TfFel AN HPAIR : (ST DG S°R AfcTolerg adfNfos [peraa 495

T TR IO 0 | SICed Y Wi B Al TOANCT (YAIE) (S
ereifqe T | TR TOITeT ST B (@M ARBE IS SAREBT FCA (TS (S
SR [REa’ Soited @ NS Ed TN @@ 2ol of Iew A4 (58 TS |
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2.¢ qTE-fERAT Giaoe T2 (Life Cycle Hypothesis of Ando Modigliani)
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aMfifes QR #It foraa AR IJTT FE |

O TTATE, CLZ 0 VE  oooeeeeeeeeeeeeeeeeeseeeeseeseeseeeeseseeesseseeeessessseeeeons (1)

@EIT, t=0 QAN V, (& T qou Jo75 ReTed e v | 3> 75 7w At
G IIfE T QAT A TSN T B |

T L
L Yy
Vt=At+Yt+S I e — )
t=1 (1 + l)
T L
s
1 ()t
Yo =7 (1)
T YtL
4, (T_l)Yte = S e (3)

1 1+t




TfFel DTN HPAIR : (ST DG S°R AfcTolrg odfNfos [peraa 507

@RI Y¢ = beite ey srrife ze genifre e =i,
YL = wprife 2re e o A el = 0 T 20w ¢ T2 A eon v,
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