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(F 1) BEREE RS

BEA REFHR
1973~1985 | 1967~1991 | 1952~2000 | 2000~2010
BERES 7.5 7.5 6.8 5.8
& ) 2.9 2.3 1.6 1.2
(EAEEED | 1.8 1.6 1.1 0.8
&' #* 1.7 1.8 1.6 1.4
d E M 2.9 3.4 | 35 3.2

e BERERTRL, TR #B1, p.75, 1987
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BAELEY HE LW FimFo|ct®.

BEFITFERS R i b o2 e ol
KEHololok vt gAE LB BIARS&FIE
7t 27 MESEF(spread) & A X" HFAEA
o] 7NFE AgHe g Folxde HE 7Y
dlol i HEMORE AASUCt (K DY
npx] et g7ol A Aol ¥ HHEAMASHE B
ERFHEZ 5T o5 oy 1970\ g

feid

8) /FEL(1985) 0]} Pyo( 1988) 7} ojv}ete]
HiEEES O £ 7.6% 2 T.2%2 #E
st YE el wiEw oha ¢ ghejd ol
SR A B o #EDY PSSR
Al 19k7] of-Folel.
Fhoein - 4 1986) 2 TR 5k 4
¥EBRhEREREEE A% o HeHER
Fo 3 BETHY Bl 2 $Evee]
73S HFHBEZ HMTE BE BB R
ek Fre] AL 2E|UE Aoz e
7] ol#Edn et e x Bk oo
2 o]g3dto] OLSHIEA s £ERHE 5+
o2 3ol
IOg((;DPt/LzHot(l‘f-,Bg))
=0. 15+0. 38 log (K./L JT: (1+4.))

(5.9) (10.0)

—0.13 D80

(=5.7)
R2=0.92 DW.=156
o, () ok tgh. D80:1980~87d%} tiwm]
10) ERX 5 (12)KX53 (13)K2 #F) Dg e

19 JEMFIESE O] = FORTRAN Zz 1% o

o4 mEY) % 22 ®E T
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= BrY =2 BwELALE BHEMELE
7t &l FRE Ao =3 RESF7T o
% =2 A& zmeslo] HRle] A3 FHEA
FEZ 1980dH 2 245 Lolxl =25 233}
93om 1984~85d 5] Wi & Tkl BH
FllFaEEk#Eo] 5= slodch

HigdEol\ RRBERE S Bl A
AR H HE BB EREY TARES
3t7] Hstol A=E grolvh. hH 3% &
FHEES F 4% HlESESE AR
1970~87dA 7ke] A EFEE F3 3t P U,

2. HERE H Ak

Yo RBE RE ¥ BE, 183 HEs
BEBRFHABEES 23 BHS 2771 & 2)
o} 7ok spAela 1987 e 7 WEUEE
= sto] HAEIZ Eolurtd (& H¢ %2
o] M,

GDP mEZR-2 198812 8.4%0°l A 20301
ol & 5.8% % wolx|n] BEIEHREEME-L 1988
Ao 9.5% 4 20300l = 5.8% 2 robx]aL
Aol (F Do BERES BLME ¥ 6Kkitél
BE(R)F JdAZ 2418 258 Relx Y
ok

2030 o] Fol = HREEEE xeot koo il
7} mle)slo] REEVE HEREA 2T H2
2 By kgl ol2 s BmiEdA x
= ALt ke SUbela Qo2 (B 1)
of o3t ATFmsle &E#e Lol %
2h& slol FAolxn e A2 vEiy
Bl T k= 27 0.113% 6.42 JElN
Zagtol wet A WHHEE qe= A
A Zrasta 9les xevh F7HE) wlet BE

xﬂ}



(& 2) BBE BE

(A2 %)

1970~1987 | 1987~1991 | 1992~2000 | 2000~2010 | 2010~2020 |2020~2040
FhEEE MmE(D 2.90 2.70 2.00 1.44 1.26 1.20
BAnESR(8) 4.00 4.00 4.01 4.30 4.47 4.58
BREBEHRRE() 1.50 1.50 1.50 1.50 1.50 1.50
Fl F &(r) 11.57 7.58 6.19 5.46 5.18 5.06
FREERE(0) 5.00 5.00 5.00 5.00 5.00 5.00
FESEE(a) 0.35 0.35 0.35 0.35 0.35 0.35
{£ 3 BHEAEH
(29 BT, %)
1971~75 1976~80 1981~83 1984~85 1986
HESFICD 40.1 41.4 30.5 24.4 23.2
228 &£FV(2) 7.9 9.5 13.0 9.5 6.7
PEYOTE?(3) 18.8 20.9 8.5 4.0 1.4
BAAETIzE()
28.0 27.3 9.1 9.0 .
(D) —(2)—(3)) ® 5.1
BEEAMEAEST
—1.7 —6.7 13.0 11.4 6.
((2)+(3)—(4)) 6
gk 1) MEAM.
2) T,
(&4 - ESL
B %) e s g EA L] o
GDP | HERE | REEE PR FRAEEN
1988 8.4 9.5 6.9 3.70 0.16 1.48 0.17 0.82
1989 8.2 9.1 6.8 3.84 0.16 1.47 0.16 0.89
1990 8.0 8.7 6.7 3.99 0.15 1.46 0.16 0.92
1991 7.9 8.2 6.6 4.13 0.15 1.45 0.15 0.95
1992 7.7 7.9 6.5 4.27 0.15 1.44 0.15 0.97
1995 7.2 7.1 6.2 4.67 0.14 142 0.14 1.01
2000 6.6 6.3 5.8 5.26 0.13 1.88 0.13 1.06
2010 6.1 5.9 5.8 5.96 0.12 1.85 0.12 1.13
2020 5.9 5.9 5.8 6.25 0.11 1.33 0.12 1.17
2030 5.8 5.8 5.8 6.37 0.11 1.83 0.12 1.20
2040 5.8 5.8 5.8 6.42 0.11 1.33 0.12 1.22

B 1) BREHELE RELE
2) BElERE/EELE.
3) & FERS] MARAFE Folehz sk (14)RK s A4

40



of BRRAEENT A obx]a YojA gest
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el Zlo 2 eyt

#Ee] FAEBAS 188 do = EE
FRFRAE el FIFE(Y mERHZEL] )3
7ot wiztx] A3t AlZke] A 2Hct

(& 4ol sty @Ee] 2fol 7} 1988 of &
oF 4% I Eo] 2ol ot HEE KR A = 2
%ERJER FolEI Yot

Balassa and Williamson{ 1987)-& -¢g 1}
zte] B9 [RFAEM] EAEFIRG 57
wfFol x]&H o2 AEE A JEY FE

al Aot FRE BRI & O BD

Re ole} 22 159 FIEE deddiol B
ERERES 2813 o #%S HER

1)

Ao do = mEV —HT drkx] #

WAE o727t P& o2 wala 3

(1978 BipA 7)o
ZEAhe HBLEEH=adk* " =(r+8)
+¢x(2(r+8)—x)

olm2 2(7+§))Tolslet shH HIP LR A
wEe BREENC FTETS HIEHDE
gk AxA A,

olr WEol SFIkIES Lo AKFIEE
#5(57 o] H 3 ARk 2 B

2l

11) EFWHo] B4 3e] L BiEo o4 wHE
& AAsx] B3lx RAEFFE] —EHsds £
w3 BARES] 7ol = BRER] o8 s
Aeko 2 AWM BBl o3 BEFES ¢ o
7hx] 83 BRI X3 25 BEA BIEK
#-e 29384 Han 537} ol HEE
3 BRR&EEC) FFEN BEEAHZEY] &3
#x]#] "} Kharas, 1981; Cooper and Sachs,
1985). =¥+ FMAZE(1988) = ¥R HEEAC
2 S R3S FilTEe] #F oA 4
o) A3 714 5 vebdd 1
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7}o] o 5lo] Balassa and Williamson( 1987)
E AR dgsts vtrt gleh Afgel Al
gigol A At wke} ol (G& 29 FIF
BHES 483 K#ELRE 58 L A
8k 15 ¥olch

a2 (R )M 22 BEiREl BY
gk Zqlstoll el ERGZ Fol leth ek k
Mo Hfli#ELS Rl (&K 2)d4 A3 kER
o AV FllFEolY REREBRAFRECT
(& 2 ARc dotd BE#HEFY BERE
Tkigo] Fobd Zoloh. REREHFME ¢
7b wrobzletm (2003l oAl HEE iR Bl A
o A RALEHF FlFET] £ &
ol EA =M (B 3% REE HE= #Bmst
A et

Balassa and Williamson( 1987)2] F3k-&
(R 2yl A8 22 BEdRECl A ot
= orl 2 #A4stdE W Aige HirEE ol
£3lw o2l 7ix] BE#ILY HRE Aot T
Ao wofd 4 ek a2y o= sk
o] iRz BIES A7t H BELS &
fme] BHE dojus ZAolet. & XKl
= FE0 BEEY) BEMEIE =ostast
o] ottt do BEETT SAEMLE Fof
Hota & of FIEHRE, BERE Wxl= BE
BYREBRES =oslast g

dEF 5 KK BERES BAHY
BHEE = 0.758ta 3Fxk. 4 A KK
REBFFRE 22 FolEolof st=7td
el =ao] & F Ak WMEZEE o7
H3to] ¢, B, rol =y Haok Fxx 2}
Falx gt BERE =+ BIERHE
O3 WEe RSIR HEY BEETAA
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(F& 5= ¢=0.75% o &%, HB ¥4 WE
of BlAE d¥E ¥ojF T Yk HEE v
Tigol 2 kx HEmsleict. (B 3elAs 2
o] x¢x AMESL HEo T o]F3tol 19879
BES BEkEECRZ 24% AMSSl EBMER
o 4 1988W o] % (¥ 4)¢} njarstod ol
xlan ek ey FBAE #EME GDP RE
22 19889 ¢ 1% EQE ol A Folxlrh
B4 RRNFA MFR(H BEEEES
A)e] ERE I%EJE R FHch

3. BIEHERTES| MEER

olA BERFHAM £ BIEMMREE 2
et o] HEES BRI RES
Fifg st obdel BEWBEES otok I
Balassa and Williamson( 1987) 2 BIEIHE
& 2AT Yol FEE EAEES £
S AEHEEHEAN A Y BREEES
317 e AR

HiGESE, FIFE 5 Gk 29 #8079
o2 EHEfe] drhv o ikl HAVE
A etz lota S AMETMEEHE ) A
o] BIFRERES oA HAE3] #dsiod B
EWERE 24T Ad7te MEERT =
ol Hasted (R 44 uhx| % 2 T F£E
Ko MAELES Folztn HHEHAE
(14)RKel] s A A4E EREDEME FX
REE#E(0)E 253 ok dE
Bl o3stol #¥%F ¥ HERKET 2H=A
< o 6RETEIES Zo] 19914 ol FHES
Fo 2 3ladd pglo] 0.957F E)ojof 3bot, 1987
Aol WHEoh BEERNSD AN o%e
0.910] H=2 (FK 49 vixl% Flo] 93wl

9 q-

1990 of] ol v] FhtEFERIC] = 3 gich wleb

1992130 MERERC] =Hels BEY HES

1987 d Bt 4% ol A =

EES Fsia g
gheb BIFRS EEBE 7T % molA AMEER

(14)Koll M B 8ol o] REIGOR (B
Blo] & Zio] BRS mEutm Lol ofFd =
2ol 2 Eee F —Ee] AEMEEA of
2 3ol glatx st (k 4)o o351
oo HEME 1.22 ol4 EHRE 5 U

p=1.22% dl 1987d 9 BHKITHRT o BE
¥ wRF= GDPS Z+zh 183% o 14% 4%

sHA] =lm 20224 o]
FE RESA "ot

Gk GYoll Aot 7ol HH\FEFEH Lokl
< dol = pFtol 1987 FtE 7B o 1992
ol of fifEMERC] =l pZhe] BHEEE 1.27
FELE e F Yotk

gk BiRER BERIFEGel wESlE
Aol A o] HEE 7] Halld= #E
Pz EAMKEBZUG FAEF HEERRE
(illiquidity )Y} Z#HIES( repudiation) 5 =+
T B =v= do] glojok &t Balassa
and Williamson( 1987) % &) HEISHEE
EFEL Selviete] BEE - BobAd #H
B =& A7E x5 % ¢ HEE
ExAZ A dasla Jdov AE] I
e @dsts Azt BRsARER =24
27 o Feoll REHBE BHI I ¢
&4 etk

ERENY BEHMBRETAA —E SAEM
HE g #EY MEE Ay BEETH
el BEMATE wAse & Fes oA
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(& 5 IWERERARLS R @=075)

g M%) b |z o LEFA ]
GDP | EEli% | RMAs R Tk 2 73
1988 9.7 8.4 6.9 3.83 9.18 1.28 0.16 0.73
1989 9.3 8.2 6.8 4.08 0.18 .27 0.15 0.81
1990 8.9 7.7 6.7 4.32 0.17 1.26 0.15 0.86
1991 8.5 7.3 6.6 4.55 0.16 1.25 0.14 0.89
1992 8.2 7.0 6.5 4.76 0.16 1.24 0.14 0.92
1995 7.4 6.5 6.2 5.31 0.14 1.21 0.13 0.99
2000 6.5 5.9 5.8 6.01 0.13 .19 0.12 1.06
2010 6.0 5.8 2.8 6.72 0.11 .17 0.11 1.16
2020 5.9 5.8 5.8 6.98 0.11 1.17 0.11 1.21
2030 b.8 5.8 5.8 7.08 0.11 1.16 0.11 1.25
2040 5.8 5.8 2.8 7.13 0.11 116 0.11 .27
1) FRSBHERELE EFIE
2) BERE/AF2E.
3) 7 EEERS #isMEAEE Feolehi R (14)xe) od A4

T Fo

wol Al =gl 2 FolA Kt FEE
7+o] 5} Blanchard( 1983) ¢} 2 b sHEME
roeo] ojsim b BHKIRFE T4
fEhe o= EAE Aol gletm sHgich
Zeivh Bnetd e AERMESY AZAL oA
de] gz lor] netAe] H o= I
BE, GEMHRER ¥ =2 ARFFAHEINA
el shE Bghy fEigel Rt of AdzeiA &=
olxj 3 9l o2 E Blanchard( 1983) & BIEH
BHES ZHEH olde Hus-RBEN Bk,
woLEAEY B2 9 234 o BRKE
HFEME 55 Zelstol s RERESE R
EHCL B3k

V. By AlEE ol

FEAME (& 2yt 22 BBEET
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o A BLEI-E o] &3}o] 1970~87d 7koll H A
EEshfy A Balold & oM Al BE
EE A obgel Tobin o q, T4 R
ReEN ¥ FITHRBY DA BIEHER ®
gEoll #stel =ojslr] 2 sizlch

1. BB FEE

1970 9] BEHREE wHEZ o 232
Fojuvrtd B#E 9 BEY f#EM s (B 4]
9} 7ko] vtehyiet

BB TES kS
RE B EAY o3 BIEM@EE 24 EE
dlgjon] 7 ow9tel s %ol & BIEME T3}
odwl Aoz Jepygcl. o A3 19784 ol %
TAo BIEKkiEo] FRfERT A U
ok 19870l & #E 9 FA BIEMYT EE
ol = 71EAl =AU

GDPe| HA4&& ZAE o = 1986139
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GDP7} #7 GDPo] sk#go] »f-¢ HZ3}oich
T FMEI( 1987) o] B A o whet 19704
GDP 422 mii@E= 3t=] ot 19871 #t
EHH £EXRES] FH(A)E B#o R 3]
oicth

(B 430 A 1970~87d 7t 8%, £4 % GDP
o] FHH FIE= A E B\ E( root mean square
77k 11.6%, 5.2% 2 6.8%
e Aoz i

> Ay

percent error) =

olof 4] HEE] BAK S

ES. & Gk 2o BREREERA, FFE
BEAEGRE 5o B3 HYRES BEER

w20l % o Fel7} gloj maleh

2. Tobin2| q, EXRS| RALEEN

A OFF=
1970~87W Fojl & HRHEWE x¢= 7H4 31
ke Z7hebe Zge 2ol oet TEY
BEEH 3 miHEME ¢ BFY RRLE
2 25 Z4s9dch

(E 6)2 (& 2> BEEBETETAM 92
Tobin®] q, A& RFEEME ¥ FlFE
e B BolF 3 glrh

EA] RF4LEMES 19709 30%l A
19870l = 17T% 2 dobx]al . [l #RE
Hong(1987)¢] $-elvie}t gl HEFHIL
SEHEET e vaste] B 2 Aolvt gl E
LAY 4 ot ¢l E EW (5K 6)oll A= 1972
~T76d ko] FHbg o] 26% 2 FAHUR L
= Hong(1987) ol A& & T HIEEEC] 23%
2 Z2AEqde. 1977~790d 7ol = HigE 22
%, HES 28% 2 A =8l

WhkE Rl ol Eshs AACAM KK B7E

=+ H51E @A FlFEE HESHIE
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(& 6) Tobin2| q, RAXS| RALEN

H FITFE
Tobin |BAEE | T2
o) g | PR |(r+8,%) | (A=B)
(A) (B)
1970 1.62 30.0 19.5 10.5
1971 1.59 28.5 18.2 9.8
1972 1.57 27.3 18.9 8.4
1973 1.95 26.2 18.6 7.6
1974 1.54 25.2 18.3 6.9
1975 1.53 24.4 18.0 6.4
1976 1.52 23.6 17.6 6.0
1877 1.52 22.8 17.2 0.6
1978 1.51 22.1 16.8 5.3
1979 1.51 21.4 16.5 4.9
1980 1.51 20.8 16.2 4.6
1981 1.51 20.2 15.8 4.4
1982 1.51 19.6 15.4 4.2
1983 1.51 19.1 15.0 4.1
1984 1.50 18.5 14.5 4.0
1985 1.50 18.0 14.0 4.0
1986 1.49 17.5 13.6 3.9
1887 1.49 17.1 13.2 3.8

% oje{ ¥ dojch. o] Hol FsA = ol
Al olm] =% vk YAY S REH FIFET
o A L@ FlFERe] Ex 19704 10%
ZQE o]lA HolHhrt 1980y o]l T = 4%
Arz2 F¥Hx)2 et =3 Tobind
g 19703 9] 1.620 A 1987 dof = 1.492
et

Dailami( 1986) &= f3%°] BESE EHS #
SEEK L] AMEHE ol &3to] 1963~83
A7k Seivel Edat REMIERFS Fin
g EH3t vl ek, oldl 23w 1970
tol Fobxlchzt Fuk of & t}A]
wrobx] 3 M_“% 1976119 ¢t 1.53224
713 BA X, ag v gl REe] A7t
of WA gzt 13ch ZA] FA=J

XQE

olx| AL

FH7b=] g3t
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Ie/K¢ = — 0.56 + 0.49q¢
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o, () 2t HEEHIF:1970~87d

H AHolX gz #ES RS- FEL B
ol st 1 REASHL of-% oFelm REEL
oF3t Fpel MRS sExlE AoE vebstedl
Hayashi(1982) % Abel and Blanchard
(1986) = TR el o] RERERHE T4
3 A3 RERE R ol won] FRzEIE0|
2 e MRS vHE TAside ey
#EY gk A= AR RENSE REs
= AolojA g #ETeE 1 FIE 9

(@ 5) #sfE #%B

(F1&4, 19809 T38)
70

A 4= goh(Sargent, 1980 2 2). ¢ #
o] #&¥el gobo] HEAAMRE et otz
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EES FBARIIERE A At itz o
S R mEE Aol FERECT =of
g 2ol
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Bol BB #E] BESEES A2Fo2H
BEREKRTBRTFRAE A= BEMEREES
HEY F 9ot ol#i3 W et A Balassa and
Williamson( 1987) 2 f-glvete] FARRE
o] AEAETIN 2o 2R BHE HKA
713, 253 7ol TR e A4
7t #EE Aol feElvete FBEN &
=2 BEE ZFdslod 10E~20fE2 e 9 &
WxRFE Fxl8ls ol aigk=a]sicln
shod ot

AR A= oleld 1E9 FRE SHEI)
RS TE3le] 2189 £HREE HEWOR
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T
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Hop s AAs) Hedxw x33lgdch =
z Tobing q¢-BHE YL&3lo] BEHRE ¢

RERKES 24c s 49 exithle] WEs
FEEI( )0l BEERE 2 HEl e
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