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i EAS AR (Engel’Slaw ) Firfis " NHHWHEAT Ry 2 BRI 2
s RS2 (BB AZEE M (Luxury Goods ) M8 » NItEFSEER » ARE%E
KBUGTRHEEE Z8E - EMBENAE - B - SOB B AIRHR A4
BF - AR ATE ST HAYHESR » Bird (1971) AIZ{$E Duesenberry HYFH ¥ FTis M &
fEzEi (Relative Income Hypothesis ) g HH/A 357 B B G EER 2 F5 % > CLAEE
SREEHE  BURFREUL RS » A D (HRAERE - AT HAIRAERE
G - TR S KR ST RS © 5940 - 1R HigEAERIRR T - AFIERA
AR S EEESE ST - IR EAL T HIES 2 A MR LK m KRR A
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BEAHMEACEER (Flypaper Effect ) © "Rosen and Gayer (2008) 325 » 7B /&
P RBUR 1 TTAIREENER - HFTE IR AT H 8 - B SN & fE RTEY
A1 TTHTE AR AL ST Y - &5 » TR T BT EN A BSOS © 55
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ANERUBETRERE S - BAGERMBE N ILEH - S MEERE  (FER
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50 {ENEUFHIABEERHEIT 7087 » 4SRRI ~ IR ~ FREERUCA
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Ra i o B 3T
— ~ RulEREET

KERFEAT e Z A T A ~ A ~ dCl& ~ & - FEDURE - 6
{EAH I BCRARY RO MEAEET - BRI R~ B4R Ry MEDURGERRE » #FELLH
BBRUETOIVH TR > MHEREREEAIR 3 Fror - ARSI HGH > A
T & S e AR fi— AT TG T 2T BUR IR & i b
AIGE s BEERUA DT - R& 2 B RIEAE - BN 2R FEE
BRI A T > Jbl& ~ Pl DU R E H PR R 2 ARy © FRRGERICA TS
T > BR TR DUS R & F i T BUR S > st T BURH 8 E SR 2k A Z
PIEEC BB ARE T H > T T BN R R A P e fAs
THZ SR 2012 5 JeEd 5 - RATE MBI H-HIBE SR ekt

AEE -
3 HFBUN 2000 £ 2 2012 B FEE UM ESET
4 \ B/ME BoAE
gy T BARCOPRECOBEE G pn ) mr)  (lorEgE /)
InG 260 10.179 0.824 8.674 12.077
GESSIE /2000) (2L / 2000)
InG-; 260 10.153 0.822 8.674 12.077
CESSIRE /20000 (2L / 2000)
InTR 260 9.241 1.020 7.283 11.719
. CESSRG /2000) (2L / 2007)
- InGR 259 9.185 0.678 6.945 10.769
7_’; (TCHR% /2000) (75l / 2005)
InNR 260 7.701 1.161 5.589 10.676
GBSz /2001) (2L / 2000)
InDS 258 9.429 1.388 4.822 12.170
CESSIRE /2000) (@5l / 2012)
InOUT 260 12.088 1.017 9.814 13.881
CESSRG /2003) (ki / 2006)
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3 HITBUN 2000 2 2012 SEEEEY L BOLM4ET

P \ BN B
g T BARC VEROREE opm R GENERE/ )

nG 65 11.381 0.379 10.675 12.077
(B /2000)  (Zb /2000)

InG-; 65 11.348 0.390 10.675 12.077
(B /2000)  (ZEb /2000)

InTR 65 10.712 0.590 9.837 11.719
(B /2000)  (Edb /2007)

Fal InGR 64 9.865 0.650 7.354 10.769
5 (L /2001) (@5 / 2005)

InNR 65 9.357 0.691 8.062 10.676
(BT /2000)  (ZELA /2000)

InDS 65 11.038 0.822 8.557 12.170
(B /2000) (5 /2012)

nouT 65 13.471 0.321 12.893 13.881
(ZPpgri /2001) CHrdbkri / 2006 )

InG 65 9.880 0.422 9.284 10.886
CBFPIT /20000 (B /2011)

InG-; 65 9.851 0.424 9.220 10.886
CBFPIT /1999)  (HEE /2011)

InTR 65 8.954 0.547 8.416 10.361
CBFPG/2000)  (HKEN/2012)

1k InGR 65 8.820 0.477 7.595 9.850
z CBFPI /20000 (HEEN /2011)

InNR 65 7.670 0.574 6.627 9.224
CErfile /20000 CHERG /2012)

InDS 63 9.191 0.978 5.705 10.103
(F&P#ET /2000 ) (‘HEd5% / 2010)

nouT 65 11.921 0.615 11.333 13.195
(F&PEMT /2002) (MkERE / 2007)
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H . /ME AE
il R TR R (MBI / SERE)  CHOTBU / %)

InG 5210059 0222 9.643 10.615
(2 / 2000) (P4 / 2001)

InG-; 52 10.036 0226 9.628 10.615
(FEHEA / 1999) (P4 / 2001)

InTR 52 9.041  0.289 8.662 9.560
(FE#E% / 2003) (#LR% / 2012)

i ImGR 52 9301  0.327 8.504 10.333
12 (=M / 2000) (P4 / 2001)

InNR 52 7.168  0.389 6.398 7.986
(FE#E% / 2000) (=R / 2001)

DS 52 9353 0.791 6.946 10.504
(=M / 2000) (FESR% / 2012)

mOUT 52 11945  0.351 11.549 12.558
(FE#E / 2002) (#ALA / 2003)

InG 52 9.528  0.561 8.674 10.439
(&% / 2000) (G5 / 2010)

InG-; 52 9511  0.565 8.674 10.439
(&% / 2000) (FEE% / 2010)

InTR 52 8.430  0.663 7.283 9.263
(&% / 2009) (5% / 2000)

B IGR 52 8.874  0.606 7.645 10.026
2 (F&#&H / 2000) (FEEA / 2010)

InNR 52 6.727  0.532 5.589 7.843
(i / 2001) (F#%i4 / 2000)

DS 52 8340 1218 4.822 10.154
(i / 2000) (FEERA / 2012)

mOUT 52 11222 0.841 9.814 12.296
(% / 2003 ) (FEEEA / 2007)
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B3 HITBUN 2000 2 2012 SEEEEY UL M4ET

4 ‘ BN Bk
g o AR VR OBRE omr ) GETEGE/ R
InG 26 9.458 0.157 9.097 9.646
(Bl /2000) (i 2011)

InG-; 26 9.439 0.161 9.097 9.646
(Bl /2000) (i /2011)

InTR 26 8.308 0.181 8.024 8.764
(EdG /2009)  (FEHEE/ 2000)

=5 InGR 26 8.815 0.467 6.945 9.314
- Gl /2000)  (Z /2010)

InNR 26 6.649 0.392 6.044 7711
(EdG/2006) (iR 2012)

InDS 26 8.311 0.856 6.020 9.448
(ZH% /2000) (fE3E#ER% / 2010)

nouT 26 11.067 0.249 10.672 11.392

(EEH / 2008) ({38 / 2006)

BRI © LR BUE Eatiz (2000-2012) -
2AH TR

— - BRERR

A5 EREITELL Stata GEaTHAG (5T o (EERHVHEE L - GBI EHY
SR VST - BEEVENGUZE ST BUFAER A 28 & KR - R
BERAE R Y R SR B « R AN 23 2 Sfe R R SR 2 i
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= (2) = (3) = (4) = (5)

InG InG InG InG
Intercept 6.045"" 5.566™" 4218 3.506™"
(0.000) (0.000) (0.000) (0.001)
InTR 0.306™" 0.322"" 0.220™" 0.232""
(0.000) (0.000) (0.000) (0.000)
InGR 0.215™" 0.216™" 0.196™" 0.195™"
(0.000) (0.000) (0.000) (0.000)
InNR 0.070"" 0.069"" 0.045™ 0.042"
(0.000) (0.000) (0.015) (0.022)

InDS 0.022" 0.024™ -0.002 -0.002
(0.029) (0.019) (0.852) (0.818)

InOUT -0.118 -0.091 -0.085 -0.050
(0.224) (0.343) (0.358) (0.580)
InG-; 0.278"" 0.299"*
(0.000) (0.000)
DM1I 0.038"" 0.045™"
(0.003) (0.000)

DM?2 -0.011 -0.013
(0.331) (0.201)

N 257 257 257 257
R? 0.647 0.662 0.686 0.706
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