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4, o} (Liquidity Constraint Hypothesis)& AA A A A ] &
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ToA HEASFE 3 712 2¥EE Hall(1978)0] AF83F Euler equation
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Aol A AFEE 232l PSID(Panel Study of Income Dynamics)s H|=-9]
o] panel AtEo|t}l. PSID+= d) 60dt] ' Johnson EHo] FH3d o=
AA s g 7INTSHAE e d3to R FEFAATI H3 SHAEY &
I AP E F4317] f15] OPHWE} Michigan thdto] thaiale] 48027}
o s 1968 dFE A2E Aas AA7MA] AHH0R Y THIE o]&/F
7} o= E53tal FAskal Ut Ao AeH B E 1968WHE 198737}
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oATeA ATt o ® AREEE 717k 1974d5H 1987 9] 14d7tolt
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3] x}olE Ho|7] wjiolt}, I B AoM = 1987d A A 7,061 7 A
Ag ez shA il o] 7he-H ATt 7k T sdgh 7ol fAE 7HA
e o ® Sgith F, o]Zolu 7t el wet SAE THAlE A AlQ]EHA
otk 1 Ay e 7HAE 3,050 7R UERsth npA et R AL A 71 F 28
W] gho]l WMgh QRAE YehAY FHAEA] &L Ae= ddedgle]l AAE
Aelsiitt. 1 Ax HFHo® 1,961 7H7F A=A

PSID7} ¥]& ZWH7HAIS] &5 9 AHAEHE F4317] st vtEolzl Apsol

A 2EHE AT S gt WeRs S0t fUsth Tey @4 B

AT wFo] HUTAS thgo & = ol gl WF SHuopRE 7bg o

of Aga Wrem & & olrk oY SWelH SALNNSE LuMsE dAe)
Ao RENNES

o] ARgshed Mo SAE gl ThA] 7852414
H] (food expenditure at home)3} £]24]4H ](food expendlture at restaurants)® &
"t 3 AFelAs o] F 7 ABlE Fetal FEAES e 3hs ARSI
thool= tAl AHIARE7HAS(CPD & deflate s3I

WA 719 7R AS S ARl o= 7HAIS] SIS o]
= T TATASAAN ASAS ARAIE AHtste] el Xty o] & th

9) ATAZ} EA upol s PSIDARRE dA 20051714 %Zﬂ% AR7E A 7Fs st 1@

L} A 7R} EWO}L AT AEIF 1968W3FE 1987 3R] 744 ol §lo] Aol Algto] &S
UreF A} gt refu f&%ifli~ 19872 A}2e] At %xﬂi}ﬂ BAH O 7 o]Fo]A]A]
%‘—8— Aol SHdA fredAlcke] a3E S £H3] RHolE: F ke RS 7HaL

AS AHsta Ak
10) Hall & Mishikin, Bernanke, Shapiro, Zeldes & 3 S&ofo] A4AE%E 5 S4]4HH
T8 2H¥] glgo s ARGl
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Al ABRFE 7] Gl Lo = AZME A E o2 deflatedt S-S BT
olgfjo] Folli= o]¥l HAL Folo] FEE FRy W] EAX7 e ol

by
<E 1> EE F£ ¥ 2t} A5 x|

C"jE 5’;_]—%7—(] C t Y[

=7 27,454 3,966(1,921) 25,966(15,182)
1974 1,961 4,186(2,013) 24,249(13,052)
1975 1,961 3,990(1,848) 24,157(13,798)
1976 1,961 4,172(1,952) 24,889(13,542)
1977 1,961 4,079(1,866) 26,006(14,273)
1978 1,961 3,984(1,828) 25,862(13,240)
1981 1,961 3,882(1,839) 24,857(13,814)
1982 1,961 3,876(1,819) 25,337(14,414)
1983 1,961 3,925(1,922) 26,118(15,188)
1984 1,961 3,924(1,935) 26,914(16,274)
1985 1,961 3,969(2,034) 27,830(17,206)
1986 1,961 3,916(2,035) 28,727(18,337)
1987 1,961 3,913(2,026) 29,033(19,658)
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PSIDAl = 1975, 79, 8019 ZA717F &9 7HAI7} BG83 2824 271 2714
A a5FdRt 2 AF gojui o] vk & ATelAE o714 Foldl 4n
= FHdgk &8317] sl fesAdAT AF-E AASE VTR olE ALtk
Ak SlolA AFAHE PSS FEARNFER B oSl dY s 271€X
A5RT Avhd fEAdl Aok whis sple] EEAZIa whR Aok Al

o
W] oFE THAIR ZFAI Aol
1975, 79, 80l A% 7] digte] 2/€A A5RTE ArhElal s o]
ATERAL S Al A 984Lu A5 A7) B BeAtke] Tt
27} 2714 A AEE;} Ay Azl
T A ol e AR W gust oA @

Y Foll A7Nskar M\:},

<¥ 2> 74X FEZ LHROZ BEEQ| £4H|2f £50| WX

12) o]d oz o] FFAtE AFAL Zeldes(1989)0ll &Jte] HE= ALFHJYL 1 o]F e
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A= e a5
T5 ASkE | AA &e | w4 Aok | ASHA ge
A ge g de
1974 4,316 3,926 22,333 28,077
(2,102) (1,801) (12,723) (13,751)
1975 3,993 3,988 19,096 28,119
(1,901) (1,807) (10,883) (14,149)
1976 4,200 4,105 22,457 30,768
(1,967) (1,917) (11,823) (15,507)
1977 4,067 4,106 23,695 31,621
(1,790) (2,044) (12,573) (16,454)
1978 3,983 3,984 24,029 30,017
(1,793) (1,909) (12,163) (14,594)
1979 3,862 4,088 21,654 28,456
(1,831) (1,998) (11,513) (13,542)
1980 3,796 3,971 21,470 28,242
(1,761) (1,870) (12,077) (14,423)
1981 3,904 3,831 23,155 28,809
(1,795) (1,939) (12,485) (15,818)
1982 3,911 3,805 23,324 29,422
(1,974) (1,870) (12,959) (,16,253)
1983 3,961 3,863 23,427 30,581
(1,887) (1,981) (13,601) (16,586)
1984 3,829 3,996 22,121 30,614
(1,852) (1,996) (13,551) (17,220)
1985 3,870 4,117 24,976 32,138
(1,871) (2,251) (15,071) (19,229)
1986 3,867 3,982 25,554 33,109
(1,981) (2,108) (16,302) (10,030)
1987 3,757 3,932 25,619 33,775
(1,980) (2,088) (16,300) (22,720)
A 3,965 3,982 23,214 30,165
(1 ,889) (1,974) (13,347) (16,704)
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ARgE o] A= 12719 wFANko] AREH 7R B3It loge FRE 4R[S A59
FRAE FEAl A7 Feke] 49 0.0317 0.0730% Yehbar 182 ¢
ke 49 0.0273 0.0530.2 vrelstth A= 7| whel o] FAH At 34

sl e o 4= 9t}

_Hu

)

I l‘[O FL )

ok

=Haxe g 49



573 Aokete] @FAaSTHd dE AT - Panel ARE o] &F 4 165

A7e] BAARE obd) Fol hEh} 9ol FPaF 0] Asjeks 2l

Ao FAPX A olfgk o] FHe] =it

o] A AALH O AFES 5% Fo e delA

3 Ul AR FAHEI Yk ol OLS o IV F Wlod F3 e
] &

otk 5, olF Wae] A% AL} o5 vlejan] WEAE lSsh=
3 oJulg A Ak A olE Hue] B9 FPLS/bde] HYHA %a

o
do ot 1m

= QES T
So] Z7lel MY anE FAATE WS a3 e Aotk 2 o) f7}
m
o

S

B2 YAkl deld W gl 9 ARSS AL dEshe
0 EAgeR Fo@ ovE melx Rahu Qi Ao® ehdch o] 94 LSS
IV 5 7B el A 23] v glek &, o] Wwe] 49 aulaes dAs

olelg Apae

FEGAG A Aete] AALEY A

A eJElE s o thEa gtk ol OLS AT IV aelA 33 et
G itk & o Fael AnaulE AL elste] A FFS wa glo]
Pyasel pdol 4854 2FE nelEt

WE REAASR] AeA ghe Fue aSe] AFge OLSSH Ve F W
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Ehba glek ol #B4 Aokl Zelx e Aue] 4% g2l gro] vg s}
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[Abstract]

A Study on the Liquidity Constraint :
Evidence from Panel Data

Joo Young Lim

The existence of liquidity constraint has brought a long debate about the effectiveness
of fiscal policy. This research examines whether the liquidity constraint is really the main
reason for the consumption behavior to deviate from the implications of
Permanent—Income—Hypothesis. The model is based on the Hall's Euler equation and the
data used is PSID. In order to observe the difference in consumption behavior between
the liquidity constrained households and those not, we separate the sample by the
criterion whether they have ample amount of liquid assets to prevent liquidity constraint
in the presence of income fluctuation. For this, we utilize the method used by Zeldes.
This sample separation also allows us to distinguish between the existence of liquidity
constraint and the possible failure of other auxiliary assumptions. The empirical results
show the consumption of liquidity—constrained households deviates from their lifetime
income and reacts direclty to their current income. So the estimation results provide
strong evidence that the liquidity constraint is the reason for the empirical rejections of
Permanent—Income—Hypothesis. As far as the capital market is not perfect and liquidity
constraint exists, fiscal policy can be effective in the business cycle.

Keyword : Liquidity constraint, Panel data, Sample separation
JEL Code : H21, H30



