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1981 F | 1982 E 1982 F | 1983.1/4 | 1983.2/4
K £t 5,263 3,035 A2, 241 Al, 983 2,339
o A 1,065 1,259 3, 256 1,582 3,973
H fir 288 1, 603 2,922 1,038 3, 500
5t 6, 616 5, 897 3,937 637 5,134
HE - RERT

(& 3) TEHFEE HmiEK
3812 %)
1981.12 { 1982, 3| 1982. 6 | 1982. 9 | 1982.12 | 1983. 3| 1983. 6
1 Lk 71.9 68. 4 67.5 64.3 57.7 54.7 51.2
1% Kk ¥ 28.1 31.6 32.5 35.7 42.3 45.3 48.8
£t 100.0 | 100.0| 100.0| 100.0| 100.0| 100.0} 100.0
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(E & BEEMEHES

R © %)
1981.12 1982.3 | 1982.6 | 1982.9 |1982.12| 1983.3 | 1983.6 | 1983. 79
M, 4.6 3.1 13.5| 68.0| 456| 427! 351! 20.6
M, A* 20.5| 24.3| 36.0] 59.9| 70.8| 36.6| 27.6| 23.6
M, 25,0 25.0| 29.0] 333 27.0| 240 21.3| 18.7
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1981. | 1981. | 1982. | 1982. | 1983. | 1983. | 1983. | 1983. | 1983. | 1983. | 1983.
10 12 6 12 1 2 3 4 5 6 7

A. 877 & A4 | 10.8] 17.3) 12.3) 8.00 80 80 80 80 86 80 80
&F (1)

B. B lkazE | 25.6 25.00 16.1f 16.0 14.7] 14.7] 13.9] 13.6] 13.4] 13.3] 13.1

C. gitE kA% ] 267 269 168 159 151 15.0 14.5 14.0f 13.9] 13.9] 13.9

D. #ESFAH | 35.4f 35.4/ 33.1 21.00 18.0] 18.0] 18.0 18.0/ 18.0f 18.0f 18.0
B =% '

E. Efifgs 6.1 7.7 3.8 80 67 6.7 59 56 54 53 5.1
@%1&?;- R (81.3)] (44.5)] (30.9)[(100.0)| (83.8)| (83.8)| (73.8)| (70.0)| (67.5)| (66.3)} (63.8)

F. Efifes & 7.2 9.6] 4.0 7.9 7.1 7.0/ 6.5/ 6.0/ 59 59 59
i ﬁx&%@_ A (36.9)] (55.5)| (32.5)| (98.8)| (88.8)| (87.5)| (81.3)| (75.0) (73.8)| (73.8)} (73°8)

G. EPEes # | 159 181 20.8 13.0/ 10.0f 10.0 10.1] 10.00 10.0 10.0 10.0
E&FI(D—A) | (81.5)/(104. 6)|(169. 1)|(162. 5)|(125. 0)|(125. 0)[(125. 0)|(125. 0)|(125. 0)|(125. 0){(125. 0)
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(29 : 3, %)

oM % A " ®E & H | KEF
% HE S#TEHES 48 8.0 8.30
g it & (R&E, 3% 11.0 12.87
BEZEES RD 9.0 13.40
3EA LA STEES GEA) 7.6 7.89
FEHES 8.0 8.24
magEel S HH (60H) 9.0 9.35
EEHTS (608D 8.0 8.27
& FH ol & (60H) 9.0 9.35
C P (91H) 14.0 15.32
BREZEESF (ED 7.0 10.90
Call & & 11.2 11.20
B oE # STEEES 1.8 1.80
BEEETAS A~ 7H) 3.5 3.56
BRETA S (8~299) 7.0 7.245
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F 100 EA2| RR&EEN
A~ ED 7 3] 2)
1965 10, 028 5,338 0. 532 0. 192
1966 11,459 5,994 0.523 0. 188
1967 13,138 6, 405 0.488 0.176
1968 16, 026 7,125 0. 446 0. 161
1969 17,877 8,071 0. 451 0. 162
1970 20, 766 8,714 0. 420 0. 151
1971 23,275 9, 523 0. 409 0. 147
1972 26, 829 10,073 0.375 0.135
1973 31,543 11,589 0. 367 0.132
1974 36, 650 12,514 0. 341 0.123
1975 42,032 13,415 0.319 0.115
1976 48,618 15, 434 0.317 0.114
1977 56, 881 17,021 0. 299 0. 108
1978% 63, 096 19, 003 0. 301 0. 108
1979 69, 277 20, 202 0. 292 0. 105
1980 75, 255 18, 951 0. 252 0.091
1981 80, 851 20,179 0. 250 0. 090
1982 87,108 21,230 0.244 0. 088

ok -

(& 11> HESHKERE

1D REALES 1977F TBERY MRALSE A5 oF i BETTS 2 #BE

#ad A4
2) et BAe] AT EhE B = 0.369 ‘
3 19785 Lifk Tk~ %S HitE BAEERAVRE B Ao A

WIS, E@Be MRS, 1982
BREIRTT, @R Bl GNPH#E], THEEAHK), 1977.10.

Ko, F1960~774 BEERZALSHT], BEERFLER, 1982.7.

(p=TH{ED
1
A v |g  m|mALH | GNP |mmGNPY| wmen |/t
B g3 ~Solo REE I Deflator Deflator & #
EEE | Vodl A+2+) | E R & | k7 &

@ ) ® 2 ERF D arn \aep
1973 13.2 25.5 14.9 17.9 13.2 13.6 3L.1 (31.5)
1974 12.3 16.0 8.0 12.1 29.6 10.5 41.7 (31.6)
1975 11.5 14.5 7.1 11.0 24.7 22.5 35.7 (33.5)
1976 11.4 24.3 15.1 16.9 17.7 24.0 34.6 (40.9)
1977 10.8 14.9 10.3 12.0 16.3 19.6 28.3 (31.6)
1978 10.8 14.9 11.6 12.4 20.6 18.2 33.0 (30.6)
1979 10.5 8.2 6.4 8.4 19.3 18.7 21.7 (2r.1)
1980 9.1 — A 6.2 9.1 25.8 21.9 34.9 (31.0)
1981 9.0 9.8 | 5.4 8.1 16.2 20.4 24.3 (28.5)
19827 8.8 9.8 6.4 8.3 7.7 16.6 16.0 (24.9)
1983 8.8 10.2 7.5 8.8 5.0 9.6 13.8 (18.4)

®E:D P:G/%, 8 P:5@RELN, G: RERES, ¢ BRFES

2) BHFEES A 250 GNP Deflator RS Fi53t BiEY.
, THREHETARS, 28

R BEET

(1 (ROCKES- AR5 |
BRFH

BERERET, THBL, 1982
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B9 &A 9 S5 A 5EFe] e
HWEET V0] TR Artus'®d] Jjgkel]l 43t
EHE SRS v &=0.36, §=0.640]c}

3714 g-e FASERE@=0.36)& FIHsH
o &HTEE KT Ao] (& 1009 HFRoltt

bl Von Neumann-Solow Model &
FiAste ks 2712 g

Chakravarty == Von Neumann 3} Solow ¢
HEEHE ol g3t £F8 BEFEK(he

shadow rate of interest)-2 HEESIH ] o]

13) S@EHT, [$eiviele] #4Ry GNP #%E), BEA
#3, 1977.10, pp. 30~41.
14) J.R. Artus, “Measurement of Potential Output in
Manufacturing for Eight Industrial Countries, 19
55~.78", IMF Staff Papers, March 1977.
K.J. Arrow, H.B. Chenery, B.S. Minhas, and R.
M. Solow, “Capital-Labor Substitution and Econo-
mic Efficiency,” Riview of Economics and
Staiistics, Vol.43, No.3 (August 1961), pp. 225~
250.
S. Chakravarty, “The Use of Shadow Prices in
Programme Education” in Capital Formation end
Economic Development ed. by P.N. Rosenstein-
Rodan, London: George Allen & Unwin Ltd., pp.
57-63, 1964.
P.A. Samuelson, “A Turnpike Refutation of the
Golden Rule”, in K. Shell ed., Essays on the
Theory of Optimal Economic Growth, Cambridge:
MIT Press, 1967.

15)

16)
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Al 4] o] Folxehw
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19) W.H. Branson, Macroeconomic Theory and
Policy, New York: Harper and Row, 1979, p. 318
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(term structure) =

S B - EH SRS EELMSE
FYAEE selof ek

2L SelA AR wpe} ol AT
d SFMEE BEESS ENSREETS
A BED BERSET $9 95 A%
otk B3 REEMEM] BEEA B

Qe AN SHEKS HEHO S E
fiste Ao BEBHRTE Zemse B,
BEMEAS A54L U SWBRES
A FEel stk

BERENEAE (iquidity premium)™ & £
Eatd BFEGS HBIEE U5t B
Bl 26 LUES) EHIFHS) SIS HEE
Blbsts %S HAE B HANMNA =e
£EHAY BHE A4 BRRHSAE &
Eio = B ok ok,
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BiEs BEs] A% Aclmz K ER
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expectation approach, liquity premium approach
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Solzta Al

BRSBECRS BTt 24 BEES
BOREEE 31 £FIE BhfksAd
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e BR{Ls 1 B8/ B3] oMt &
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(F&12) oo EBEENLFE
& B - I H K| Z 8
1980 | 1981 | 1982 | 1981 1980 | 1981 | 1981
M| A & Kk & 487.9 451.5 385.8 104.9 213.8 342.0 175.5
% BEASKREE 49.3 49.4 45.9 20.8 — 33.8 36.3
& HECEALRE 17.0 18.1 20.6 48.8 31.8 20.9 36.3
iy BEHERERNESR A 0.2 0.01 0.9 4.7 — 3.2 2.3
& BEARENESR A 0.2 0.02 0.1 10.7 1.7 4.5 3.2
A &F BE BEHER 7.4 8.0 6.6 — — 3.0 5.5
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