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o BREHEE A 4E, HAKES 9o
= 7797 Bednazik(1985)¢] Figidl AL EF
BREBER L EHHEBL 5ol BERS 7la

—

FFo] HiEtRIe = FHEIIX & Ao = ek
LJ-r,]_ o] 7 gk SHERE L E sl 2 ],

ADEES = Bh AELHE BEY
fEe] +1% BEAG & 4 gsh

1. HEe RE

A8 S5k Sl el SRERE

A T BB FEES AL THEHE 2
ko], o] ZpEzs o A = u-o]_zT o=z
dlSEla vk ol Sw, 1973~8548] 7

5 (RERERERS $£51 7.5%0 IM._

o] 5 e FHMZAL 2.9%[ 4= o]tk
T2t 1986~954% HAMIRO] (R ST
REREL AAY AL 258 K#EL (1.5
%) AT Aos BHE, old] Hg 48
o] FHARL 2.3%[TUE |2 0.6%[ZE

1) EBEGNPY| SEFEBRERS 1971~056E 2=
8.6%. 12 1981~85% el 7.5%o]gieh. =
A BEREIY RABe REZRY THSE O
el HIHE AlHEE BREEeY] \EEES 1971
~T5E HIRel w1 she] 1981~854 HiRde] ©l-% =M
vebda gl

BEEREATMR SRS ] EFgEmaee 1971
~ 755 HARS] 11. 0% A} 1981~8542 FARIC] & 8.2%
2 T#HSA =84 BhR2E 5B B B
o] BERE A FEE W] ERle) Sl ¥
o] Hrh
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THE Aoz g SEEHRS R
BTH-S BnERe FRAELAE MHEgEE
22 SHE ek
o2 gk BFETAlA ANBSEEERS 1
1A 2ot KERR HEsHE BERERN
o BAHMBERE Bt Aol ATTESEE
EHY 7127t 2 Folrh TRIAoE 4
B2E 1971~T55 7 zhl] BB GNP 1%]
E | #ine] MESs FHBERES g
52T 4l Zakgl ok, 1981~852E8] HERfe] =
a7le] 43T 4o = THsIATY. olAE BE
B Hiel TS Al A7 HEFRS F
71 s A = 28 3 THHE G BAERES it
el 719l% AR = SES HEERE
%o kEC 71Q% £ S¥sld s &
Zolth FiEY ASE oo e F
o Az & HEs g
BAWRBES] @l 2R ZEE
T35 $hifbel = ?, =tE shie HFESIT
SEIEHE MRS "vte Holvh &=
gLl =B EEEEY SEME
L3 B &8l 9% FET A
o olell s HEsly YaAE BIA
NEEEES] F4% 23 FEse a3
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A glvh BdiEES S HEFHHY &
FERRE Earshyl A e it o s i
HEEEET S Z127F drh 5 AEEEK
2AE REA MES s DESHES VES
£ Jike] AMEEh O HRES S HEFT
o Abeld] MBIfRE SRS SRl
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e FAe F3EE ol
ByE AT BHREFERE FAA
EEBEEC A vt Zo] =EH &
EEEQ #MBERAEG(TO} 4 vhast
e e g Aqchn e
Q=F(K, L) «ereererersirmrersaniessuanns ¢))
TC=rKA -l ccoeeeeaeameaenaiaianniies &)

714 Kok L A7 HAS 48, 13
I r3t wie FEEERY ERE JUebid.
BRESMUEGTAA R (DG R @DF &
Akl R (33 & kx| ok |(Lagran-

gean, ZE FR)TTE T F Y

Z=rK+wL—-2{Q—-f(K, L)]

WEE(ZE Q=ALK)Z 3 3tvtz 7R 5tz
(¢ REME Told SHTFEEEE B
sl ohest 2o

=(Q/AVP(/a) -
(/P )8/ B i @

AIF52S] H#ES #7904 & Ball and St. Cyr
(1966)2] "yl et X DHE Jeal

Ze]

=) o] BB Tl A RESILA S EffiREEs,
BEfEkiese] 2ol & Fkste vl 2ot A2
F3l7] st meERESECT X G ==
éiﬁﬁ%’ﬂ FERF1 ZTRE A3k R (59 &5
151%( #EY TRy £HF86) BE.

T

SR
ﬁ]
=

Eﬁl ¥° r"I° W} %‘r>
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BRI .

InL,=a,+a;lnQ,+alnK,+aln(w/r),
+agt+alnl,

o] #HERNA af] = HES T
HE v]A e BRE KBt ok W F
acll Al fEfESE RES o, S BAMRE
HEERERS RBUT HEESS BHEA
Fefe] KGEel web mERelhe RES &
EEie mEfREEAE SVt
geong, KathdAde oF fFEsks st
o w9 5§ MHEfEH (nteraction) FEHE
FFAA KX 6% #ESAT ¢ In(w/r),
teln K. X (Ol A= 070, HARS &5
T PRl R et - t2 EA
=o] Brfe] fERel wiel fREr #bs = W
BEMES vER I glth

22 0
=Ry ]

InL,=ay+ o lnQ,+ a,)lnK, +aln(w/7),
+agtast o In(w/r),+ag + InK,

+a7l71Lt_1 ........................... <6>
e el A ARed AEmEelA e E
H AEBEIES 12 RES] e, ?@73

ol o1& @il A Hires dAsiAE
LS ERECT AEAEE I (constant elasticity
of substitution)$ JeERE FuHE AL
ek

Q=t[a(AK)" '+ B(BL) @ 1/73e/ =D

A71 Al @, K, L 22 fEEE, KA, %
B& vebi=, o v RS SEE e

= sletuld, i ok REEEER 0<o
<oof] Zhg Zerh



K (D] el A8 Fog FAlAbe 5
FH] Al A BERE t, A, B el
9l v, Solow-rh37f5, Hicks-rRy7s, Harrod-
Izl B = A AGERRREE),
t, BIBERERIRIE) S to 2 Adslch. —i
fro s FEAEIM (T2 BEEHm) &
S AEL B)Y Z7= Jeldtl. o]
AL Bl g BRI %8, F B
EL7L BAY BRAEENAS 554 BAL
ENE Aoz B CEmAZ 7%, 28

I REEE] 18y 24 88 A, B
EH= BB GEAEHC et Hicks

(1963)9] Egel Al Aolztzn & 5 8l
D]-S).

3. HZEEH

ADTEHE B HREGAA R
BAEE A7 o8 BHR EFES 23 Y
v B EES S BGRE TR gl
NEH R BARE
g gL SETEA o= 3
A 6| A

= A=

2

G A4lo]
&
A stestE shebstast s
Bhel gvta & o gleh
BOEE(1985) = EEEERS WMo I
Wl A R (D] HEERERA A, S8
i Hfalebelel 219 EESRE 24 ¢
vt HEmA ek oA wekd, EEEn
BEAERY Fradd Agg A

ok g3
- o,

i
V8

H B o
T

4) BRRMUGEE TS BERE A £5 BEE?&E
7J7(marginal product)-8- FHEEELS Zopad Aol
ol#igt 2R A5t K (DA %%TELE%I-—
=53 i dE AT =4+ Sinclair(1981)
2z,

5) CESZYY AmEmield &3 ANEERHS &%

Wat JAIE ST RSB (1986) B,

47

o= vehdeh $euehe A5l s Rk
(1986)ll A o] &} wl it #EERo] HH=gith
uhe EEIEE A ERSEERELY A&
H ol A#ER 712% Sinclair(1981)o 4 = #
EH 7 BERME BdA7 = 2oz vetb
U BEESENT d2 sE2E AEA
geom K3l BAd AdThe HRE 14
T3 Ytk

Malel#] |(Vintage) #H#A-S A3t Barras
(1986)&= BLESES A ¥ ZEES Ao &
ABRE ¥ B HffiEd (embodied techno-
logical development)7} EHEE N 2 4@k
Bkl vlA = FHEL 2 2sg g
A FHEL Av2ERAA ¥rhd =

o= edAnk 1 ERE 5T B 4

e Hel AR et F4HE A
2 Jebgttl,  Watanabe(1986)ol A = Hifli
H#Le FHBER A8 BEAMSER BF

=,

I°~r

BEERS BHEBAOERE BT Aoz 4
FrEl sheh. kol BHERAS HYA—EEH EAS
A18-3F Leontief and Duchin(1986)¢] 2B
el 3 FRdlA e I 9 HBY A#ik
7P AFHeR o] Rl AL BAEY HiFE
A Ak laste mgg 204 24 %
HFRIL F 8.5%AA 11.7%712] dokd 4
A& A= Jebgeh o] dTdlAE =T
EfaES 7 Bl WA £ gk Yo

2= AR v BRE Aeln, AERE B%
B Jhase] TEsHE WAl 1Rk MRl
SItek ATIBRE ARE W8S uolA
2 Foz ®Reg



M. FEXR ZEFEES]
H#R d REER

1. ERRAEEHE

Byl R HEWEY 2 B &
EHEHES ety oo 2ok B W
e ERR BERASHEIEET <E D veht
qem, 7444 Bgst 2 ¥ A F
Qe HLel Bzdrh A 2ERY A5
EfEEmaRe] GNP #EmaE 2L
=, ol HHd 53] #NE, e g EA
Aul 2 T A2 A F=eAA et

YA B

Uz ge®. o E ko] 59T 3%, BR
Rl usl SEEFH] MM LA
vk FEIHE 99 HRe ER A
E A A9 A = daelel & 5 Utk

Bl dlgt #ES] HEERKIESE 1970~84
& 717FE ek 2EEY A% F75 18.8%4
IES EmEE Ryt w4 GNPe] = as]
£ o BRESCPEEK L) #0E, it
& 2 EAA2FFAA  qeF gud g
A o ] Einskgleh =3 ol & WMol B
EEmE JdAAE 98 FiEe 94

e

A Rk A4S RIFESE 209 R
BES AR & 5 5k ool Z:
ofulel HAE EER BSHEEHEA 2

3 A TR R An.
32 BHRBET B BHE wmEdd o

GR 1) EER BagE eREe T 2 BEFRE: 1970~84F

BE = GNP ' & | B B | BEEES | HEERY

7.85 12.27 8. 42 7. 40 13. 81

= = * 0.58)%1  (0.2D (0. 66) (0.92) .19

21 & £ 14. 14 10. 55 8.69 7.62 14.13

(0.55) 0.64) (0. 86) (0.98) (2.2D)

BE - 7tE - KE 14.55 15. 31 4,02 5.11 10. 63

TR - b AGH 0.3 | (0.50| @30 Q5| (2.45

<3 =% * 10. 08 8.42 9,23 8.52 12. 61

.11 (0.88) (1. 90) (2.18) (1.95)

B N = 8.88 15.51 11. 44 8.02 14,15

0.61) (0.28) (0. 88) 0.93) (2.02)

! - BE - BE 11. 99 10. 83 6. 47 7.84 14.12

& - &l & 0.54) (0.33) (0. 66) (1.1D (2.10)

R0 N 10. 60 11.77 9,97 5.30 11, 10

SB - RIE - T 8| 06| O] @A) | (a2

ke 2 EAANA 5.30 13. 30 11.02 8.07 14.21

(0. 30) (0.20) 0.70) (1.0 (2. 06)

H1 D EEER=REESE REATA, ATERN: BESTIA BRsbe SEFTE
EHE st e, BEEERY B WREYRERERCPDE i@
2) ) 8 HfEs BERREERETHEE Y.

6) WHEs i 2 BEREE Tkt 2HIEEY ASEG 10E EEY EWRNE KEeHRY REEDARSE

el A FIATRESER] oz Kigirel A FHEA BEst=

HHEEERE Agetg e

) (E DY EEEHEY] B ERAA 4#‘3"&‘ A B 7 AR Ad £ o« etk g 99

T B SEe] ad & Ao Vel
oz EHFRTE Fokshe Aolth

olAL B Rk ¥ #% 59 ﬁﬁﬂb fffkel o ebabed vt AEH



°] BE&EH (wage cost) B{ts]vlel] BURMIS
2 EEp] w3z, EEAS LAES
BB A BEEENE ENES BT AL

EFESE, 53 o] BES EXH B

A ZERS (ESBRAEMRS HEs &
W, BLERS] BB BEE e 9,

iter L EAA Y 2 BEEE Binne
A vela gtk dolvh o]l E R

HEHTS S BIMEITY B4EAY \|in Aa 2ol &ZEZY B&BEAEM £8
Zso] ZEGEFERMA] 28 A A o2 o] AT MRES BT vhe RS TRt T
o BfEmEnEse] Adbd o7 s B TR A ¢ ek A A6 28 4
o] HEEEEE A E Aol uh. E3ER 2 ESER E\inge] T0EM ik ol= &
B4EAY #rh GG D6 AAse 3 FEHA L drte AS F 4 drh 04
A7 A % ErbA Fr gl ' Abe] ks ot & Akl & ptE 2 EAA N ZHE Al
R 2y EER ESERC #MeiBsy
(k91 ©HERER, %)
. o A
| gy s | EEC T s oo | EEe g | 2R S
= EEIHEE 2 GE BREHEIMNE BE-aE % TE) E]\’qﬂ]
1 9 7 1 16.75 9.42 —-12.17 2.45 10. 74 8.50 11.56 31.31
1 97 2 15.81 4.10 2.20 —7.86 12.03 24.09 24.94 23.16
1 97 3 13,96 12.36 —2.32 | —25.74 11.09 | —11.69 15.06 7.43
1 97 4 33.77 32.60 8.35 41.33 i7 51 21.63 12.48 27.81
1 975 30.56 24,61 24.58 46. 06 42.80 15.77 27.52 44,92
197 6 39.75 34.57 13.24 83.32 47.22 29. 28 17.72 57.87
19 7 7 32.43 30. 81 20. 26 45, 64 33.40 25.55 15.00 38. 42
1 97 8 33.94 22.27 17.56 50. 90 41.25 25. 68 31.11 18,44
1 2 7 9 33.59 27.50 26. 69 24,43 51.00 31.27 34.28 44,62
1 9 840 28.14 20.14 6. 46 10.24 40.00 30. 60 0.34 40. 20
1 981 15.61 13.06 14. 54 23.55 12.59 10.23 42.68 22.09
1 9 8 2 15.19 14. 27 20. 92 8.82 19.78 13.16 11.25 30.61
1 9 8 3 8.36 5.56 2.49 —14,63 6. 93 14.52 20. 94 15.72
1 9 8 4 4,48 —2.71 —6. 43 0. 08 —0.28 9. 04 1.82 —-1.29
1 985 1.93 3.07 9.57 —10. 05 2.96 1.29 —7.35 1.61
Gn o))
1971~75 22.17 16. 62 4,13 11.25 18.83 11.66 18.31 26. 83
1976~80 33.57 27.06 16. 84 42,91 42.57 28. 48 19.69 39.91
1981~85 9.11 6. 65 8.22 1.55 8. 40 9. 65 13.87 13.75

2D ESBRA=FRAS Wi -SEAEE BiE
o SEE, MEASUMEERERESE], 1986
KDI, Ieo]ebslo] ]

8) BEE _\_Z%"ﬂ A BEEA BA% BEAAY SEEA SR 2 WEY HESHS Antos(1983) B

9) B
B
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o sEE kY] bRel ohel ENRGI AERRS AEEREL R HPBTHRE S Jd4x 23
zev @17 1A HEY T B 2R ZE ERA FUT o= 7‘1?115101 A7l A (FE 2)d]

AAE e

Aolgh ofe] Reffiel widt Ml avhe e REIS o= B AT e @Eslelek T Aol 8

el SEkERE T FRA A 47 F ANEEAIA B46 siA s FNER(1980) B



Stae REHEREASOC) = vHA Arls
B3RS BESBM Einzo] 2EXES T
Rk dggdeh. oA A AFFIS B
BBE 10640 Sk o] F Az oz o e
7 dAFE o= A HEEE Bl
B & 4 glvh o8 FHRAT grlse A
L BEETM AL BBHTEEe EEERY
ERkEL] ZA] G Horh, A AFF
o B (bs NIRECEY AEAA RES &
FIFBHBOR] 9L Lot & Ao BET &

Reb & 5 AdH0. AA FZ Eel, 53

844751 19854k B MY Bibslrlo] a4
sHAl ZEtAla dobe Aotk olAdd siyst
© 2E AN EeEAE o R

ZEEE] WmARRr B o= vebyd.

(&F 3 EXA SEHRY

o[ AL A vl mFIl A Eoimmet ARk
fn Akel e} Apolzt AR S U on
st Aol

EESES BEMRES] BLHERST (R 3
et sk FHeE ZEREE @hd oF
4.5%4 AR, oA Tetwl fBEEK
#g A3 A8 EE 4.5%S] EHEMNT
2otk A Bikshe Aelvh SHEE
ot SEAaEE ¥Eele 2S5 zHEsd
SOEAEIS] EHEEMAS] TOHERY] AR
o RS € 4 da, EI SEEEERE
AL 70K Fake] ohE Refie] wlste] -
A =3%w Ao® vekd gt

o714 2 7bx Fog AEE BEE T Y
ok Sl RER golAo] SEpAEMEM

(29 5EAE AR %)

Y BhNEs
1970 1975 1980 1983

1970~75 | 1976~80 | 1981~83 | 1970~83
= E % 0.1170] 0.0947| 0.0731] 0.0646] —4.14] —5.04] —4.05 —4.47
B £ 0.1115] 0.0821] 0.0598] 0.0458] —5.93] —6.16] —8.51] —6.62
& S 0.1982] 0.1790 0.1766] 0.1720] —2.02; —0.27] —0.89 —1.09
g% % 0.0885 0.0775/ 0.0531| 0.0470 —2.61] —7.28/ —4.00] —4.75
O - 0.1011) 0.0944] 0.0707/ 0.0653] —1.35 —5.62 —2.59] —3.30
E LB T 3 0.0680] 0.0560] 0.0377| 0.0346] —23.81 —7.61] —2.84 —5.07
AteREEA 0.0979] 0.0847| 0.0725] 0.0563] —2.86 —3.07] —8.06 —4.16
BR - 7ta - kE 0.1034/ 0.1029] 0.0863] 0.0672] —0.10] —3.44] —8.03 —3.26
BOO% % 0.0473 0.0198] 0.0209] 0.0149] —16.02 1.09] —10.67] —8.52
A e A2 %= 0.1529) 0.1272] 0.1086] 0.1055| —3.62/ —3.10 —0.95 —2.81
g - g - BE 0.1848; 0.1508/ 0.0846] 0.0815] —3.98 —10.91] —1.25 —6.10
&Fh - B - AEhEE] 0.0389]  0.0566] 0.0797| 0.0768 7.78 7.08 —1.23 5.37
;o phEE 0.0955| 0.0794] 0.0952] 0.0821] —3.62 3.70] —4.81 —1.15
H Mt A ¥ & 0.2037] 0.1596] 0.1289] 0.1425( —4.75 —4.19 3.400 —2.71

HE EBRT, [EEBBERSE), 1970, 1975, 1980, 1983,

10) Z¥oha ste] Aul2HPie] =4 RETHE B MR A EXddte A& Bfste A& ok ol
REEBRELTE 72 BAREHM 24 d&stz glo
1) SEREE FREAY BRAEDS BT ERES BHEEE T MES HBE R

9 RFCIA HA AR, AN 2HFE BiEE
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™

o] TOEML Fuke) oJebrl Zhael Egd A
F 2 B SERA S 2] B =
9k7] wEelebe Aolvh. F 3, SOC, 17
3 ER 9 A 2FTE A veA
A 2FFY A5 AEEEME] 324
gfEst vzl & = T0ER b= AFEE
vrokebe Aolrh ol gt AslbE 70 Sk
o] Aul 2P Ae 43 BEENE Kt
= Aelela BEBY 4 gu?. 53] kR
71 7-g okl velgtnl BRRRS Eits B
B FET #inel FHIA = old =l
o] FMelAY HEpEEMIEMEL wlad ¥
S 24 el Hgsh 4 BEA 2ot
A d] 25 ‘M EfEe) BREDHS WHE
13 ek Aotk & KEZHC] »lad
Bl A7 c>ﬂb SEFRECT A F 4%4 B
b ¥ghe] EERE] *g Asldl= 23]
# oF 3%4 #instarh. Al BEEY A
RT3 E(RBITERS  SERES Xolst
Ao 2} A ey fhE L g A
o= Jehbm gtk T0OER = B BT
e SEFRES TiEZRe] BRI #ld #2
BHE 4] 2% £ E JrbEel v A gk 804
o= =z Fel sk 0.5%[EE] o]st2 E %
ek s 80 Eol BEsL EFEY
SENRERS Tl Awsl A vehgked
ol EHY A #EiEtte T2 ElE
o] Argdal Wbl 71913 Ao w FlEECH

]
=

3

He e
_‘N

32

i

12) 197045} 1075Fs] $URMeTA SOCS} A ¥ 255F1e)
Efife] A< sk HES A7 35.2%9) 35.0%0] 9k
a2k L HES 1980%Fd] = 43.4%, 19854} =
50.6%2 A7 BRI

13) BEAEEICT 2296 Ot HERY BRTHH
HEREHEs] 43 e Johnston(1984) B
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2. EXA SEREREKN et
BENTER

AEA AL 1970~844 7] 749 4ERIIERT
BEE s e ERF SBHEESE
K stz @b #Ed FEBS 45
TEY REERE stostd 1R3¢ BEER
HEzs 2 d gk o)k @4 fRE Sk

SRE 4ur 2 vk 5 BAEES 2l
HA7L o] Fold o mx BARKS MR

B 8kt BREd vlzl= 2R R
Rl wel ojwA el EAE 4 urR
gtrh. o|E 3 o R B BEE
o ®lAE F%E HEHLE LEY 7= 3
oh. g gD Seste AEERER
IR BN REEE Hrshast g
R (B HEERRT GE O et gletk
HERE 45 HE AR e AL
BALEHE AMelY £Et ﬁy?‘[’é‘ﬁ(multicollmea—
rity)ell FHo 2 Hlmdhe A o2 Agnts o,
R RIEEMES l_lﬂ‘ﬂ_H “h” #iat
{E#(Durbin’s h statistics) 2 =tuls] 2= ok
o2 YebgtH®. #ERA BHES
=7 |5 (logarithmic transformation)=| ¢}
97 e HEREE TEERES o s
oh HEEREE 21 2 7R Feide A4
ol wAdA. A ZEXS 4 EfES
MinfEES BALS3e B MR 3
Ak WEEEoE B9 HERR =
o= vebyrh el o HEERERERC f’?‘»
e HEt ARl A HEFE A KHE
SHL BfESEES AT 1 R
BiEE AVF H& Aol dwbd Hifolth =

=

o‘l"s
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A, BLEEEY A-pd=
el PeER wES
A EE o] 4

GNP #gjnzso] EEg
BlA 2 gl w wksked i
= TE BRLEE] T4T 93E
2B A} S= SiEAE. 53] B2,
EHANE, g 2 EAAY gL
EAR=FS FEUF BEE dolA Ads] =

I vl ek olEl R BRE HES A
x| GNP 89 3 9219 gl A
o fER, 5 ool ERA = Effe) oM
s AFKRBHBEEES st =24 oﬁo]:
i glebe F4E AR e 2ale &
oh b€ 2 EAA R 2] GNPHEY &
B =2 Y GREE ol #He 0%
kAl gt Foh AlA *H%‘%?%fg%%%t—: &
DE, itE 2 EAANZEENA  HEe
= T Bk ohigt ol B2 dlAEE
iRl B9 REE JerAd e

FHes] FEAA o33 aF A2 2

l—;
/\

7=
vo
T—

N

o]

el Kl wek #ihs =X %
e Aolth of e ##Esl A8 | (B
ol 5 A HEERES, 5 t-in(w/rst
tein K& AT K (6)9] #EMEREN E5
ol vhebt vk ol & ¥ #EE EASE B
e RECE 2859 e Ao BET (&
4o R ReRe] R wet fRE
7F 8k TIgEsl =S sk feiA o] vk &
B 17 By BB E (proxy variable) ® A}
Lot AA S BHE HE 7 =S T
L8 FgELIE Bl vlAw 9% B
B stofslyl AT FEd Aelth

HERRS Edd ohesk 2k
GNPIRS] BHE (F 49 HEY
W, W] ERlA 4dsl HEA dekst
b 53 &E¥EsL sUEZEY GNP
BEEe] =271 1/2 3% =
OB R A =

& s

e
L=

=
=

JIN

=
=1

o

(o)

rﬂl

A

H] 57_—31.

A=
e oA,
RES HER7F BolA IE

L3 BREY MEE BRAE 3o iy oz gt B BAAEY REE a,+
FERERKS BT B v 95k B @« 12 FHEE=r] BUEEES A (E L)
(&L EER BSHTEAHES  £AHES
InL:=oto+0lnQ,+lnK,+asln(w/r) ,+at+asdnL,

o o as a, s R? =44 A

% = x 1.0825  0.5215  0.0426] —0.0624] —0.0005 0.9956]  0.3428
(6.69)Y)  (2.18) (0.96) | (—2.63) | (—0.18)

k) & E 1.0454  0.0778] —0.0132] —0.0521] —0.0036]  0.9945  0.5344
(7.54) 0.4 | (—0.26) | (—4.40) | (—~1.03)
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(—2.09) 3.75) | (—1.88) (0.68) (0.36)
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(2.6  (B.00)| (3.28)| (—2.63)| (—3.13)| G.7D| (3.68)

= i %} —L.3136  2.3309 0.8533 —0.2614) —0. 0860 0.0846(—0.0692 0.9865 —0.3351
(=123 Q.92 (1.7 (—0.3D)] (—1.33)| (1.05) (—3.22)

# 7N = 0.4599  2.6887| —0.1134 —0.4716| —0. 0129 0. 0188 0.0058 0.9978/—2. 0160
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BETEE
| fz1 34.0 2.1 63.8
2 55.3 17.0 25.5
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AUnTAS) —2. 7492 (23.17) —1.9273%#x 17.7D
CEHER
OB —8. 7924%%* (8.16) —5. 1190%* 4.17)
FCL 13, §373%#* (7.18) 8. 4391%* 4.1D
FCM 6. 5601%* (6.54) 2.1340 (1.02)
SR&D —0.6430 (1. 44 —0. 0634 (0. 06)
InTAS 0. 5070%: (5.4D) 0. 3990% (3.57)
A{InTAS) —1, 6478%* (5.10) —0.7198 (1.62)

() 54 BfEL chisquare HEHEE Yebdl.
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TR SRBB vlx
27 st X ADE Al dAste e 2
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Sign(d(K/L)/dA)=Sign(—A«b-
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(15)

b HHTFES Bt THED A &
Exe AN MEREEE BEhx ol F
Az WA oldl - BREHMA EEHR
2ok SEEGH EETTRE B

=0
™ =

E D BiEx 280 s BEEx 4E

i

A (8= s Eoha ot

T

V. mieESRe] BN

1. SE|LE} SEEES] HR

22 el ] B4 X ske
HEEE vebd G Dell whEsl 19844 |4
BB AL 22.7%, WERS 26.3%, 4
L 13.6% 24 197048 o] F A& a3 6]

23] 1 % N -
Al s ¢ gtk o] (HELESEETIS AUk
1970 | 1980 | 1984y kel AT Aole ¥ 4= Gou 5
iy - > ekl 47
* BB ons g B0 BT g g gReE) WO SR B
7%t ¥R Z 30.1 29.0 26.3
£ E B 18.3 17.2 13.1 Bdo R Aoz Rl
BE EECHE, TETRERERER) 455 e v EAEESRS] el B B
(R 2> AR KE Bt
(GO
' KX £ #H O E g B £ B =
1982 1983 1984 1985 1982 1983 1984 1985
BEZELT 24,180.6|  26,347.6| 31,725.0|  31,725.0 9.1 9.0 8.8 8.9
iicd He 21,100.1] 19,960.9| 25,565.4| 25565.4 11. 8 10.9 9.4 10.5
& i 14,8577  11,498.7] 26,581.8]  29,006.0 14. 8 11.9 9.0 9.2
e 10,959.1] 10,623.1 13,851.7] 15,603.1 15.9 15.1 14.3 15.2
*® iR 7,580.70 10,376.3]  8,107.3] 11,026.2 10.8 10.8 11. 1 10,2
d v A £ H E %z B O£ B =
1982 1983 1984 1985 1982 1983 1984 1985
BEELTH 4.3 4.1 3.7 3.3 76.7 76.3 76.2 76.1
e #E 7.1 7.1 5.6 6.0 64.0 62.7 64.2 64.0
13 & 5.2 4.0 3.5 4.1 57.8 52.6 62.7 61.7
Yo o jn T 7.3 15.5 15.8 15.8 4.7 45.6 45. 4 45.6
® R 1.9 1.4 0.9 0.8 69.7 71.2 70.3 71.7
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e @ 4 gord, Fal el KEH
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(=4 %)

1970 | 1980 | 1984

MiEBIEE 41.5 47.4 39.5

KRB EE 31.5 29.2 26.9
H:D 25 By 3MEERCR3) §© kfr 20fE&Rt(CR20)

HHEERREE 2o Ly EEH Assts k
fz sfEGR A5 27 o & Aoz dadus
H714& CR8E AM&-gkth. CR8E Lfr 8EEI:
1T 028 (concentration rate) S & ul st o2
7ol FHES
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7R AL

i A R

(R HEER BALE 2 BRE

=8 %)

& B E 4 (KSIC) ERALZE B AR

® % W rG2D 75.3 20

A Ak4d (82111 99.6 30

ol of (32116) 100.0 30

FrbA ¢ (32113) 66.5 30

A5 (32120 54,6 60

A4 kAl 2 o (32131) 100. 0 30

= A g ¢ A 29 (32132) 32.6 60

SubA 29 (32141 3.9 60

AAe (32191 48.0 40

&* B O MGz 82.1 60

dAbgekE A 2 (32201) 80.7 60

o] 2821 9 A 2 (32203) 77.1 60

Z-7kA] 293 (32208) 100.0 60

g LREAGE 63.2 60
2] 2 241 (32209)

T BRESHE, THBHEERL 1980
BEMRES, TARKE HHZEL 1980
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1. EESH

B4 #7 (factor analysis)-& B, o] #

& el e SAT HHE
WEREE 3059 ERKS HERE
Tl ol 48 SFFECIT.  HikER
EEERCEEREE

fo
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735 MHFE# s 2

2L

7tA #BRE

b 714 AV A kol A= s
7] o3& BEEECIV ENVES BB

A owkel Zo] A e GRAEELE,

=

BRI 2 RN EY KRASS HE

Ao vl 19834 WE dhdte] ool tEm BBl ek oldl B KX A6t Aol S

He Y] 7.9%% Ak 9ok A RS ARl B HRERE

A=a,+a, log(UNV)+a, log(TAR)

+a; log(UMSD)-+3, -----eee (16)
o, INV : fEEZE(EER/ M)
(R 5) HiERl S |HEE
29 cEERE, %)
£ # K HER LR H fit &t
& M |WmRE| & H O BREl & B | BRE & #H | Bk

1974 1,205.0 82.5 124.7 8. 6 130.3 8.9 1,460.0 100
1976 2.142.1 78.2 251.0 9.1 347.0 12.7 2,740.1 100
1978 3, 000. 6 75. 4] 360.2 9.0 621.1 15.6 3,981.9 100
1980 3,295.6 65.3 586.5 11.7 1,164.8 23.0 5,046.9 100
1982 3,901.8 66. 8 643.7 11.0 1, 300. 2| 22.3 5,845.7 100
1983 3,724.3 62.7 717.1 12.0 1.502.9 25.3 5,944.3 100
19814 4,998.0 70.6 795.0 11.2 1,286.0 18.2 7,079.0 100
1985 4,903.2 70. 1 794.0 11. 4 1,296.7 18.5 6,993. 9 100
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vector?] Zre] 1 o]Abal ZA-& Al® siAd9 #
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(FE 62 BmER 4 28 BikEEd
oA RBHEE AAde A¥ste #EEY
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EEZR(INV)Y EREEactor loading) S
vepdel, A, BIfZ 2RSS A e Bk
7 B #g Zerhe A v 4
£ s gl dslAE RERRE Solx ¢
=5 vl Aole & =4, L
BRALZS Sh A Bk 94 EY e

(3]

2
T A,

Gk 6> ERSH BFR
=
0.70773

RS

0. 62329
0.58622

T A R

IMSD 0.70648

I NV 0. 0287 0.07796
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8 BRE EREEREE #= shEe, &35 fiEE
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T EHE ERS
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.....................
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ows in a Developing Economy,” IMF Staff Pa-
pers, September 1979.
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FAE Siretr AePP. £EE WA Bt
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D ERE, BREKERS SHERTE 860 B8
TEEEC AT W), TBEHEEHEL $£3% 5
358, 1986, pp. 48~T76.
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BB BRI 93 wAX
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Ze) gEe 2ok e RE] RTES
o] gvh o] BEY BANE XEEEE A
o st SAs R —HE 2ol
AL oheizE wBel HgkE wk 9=
2 el vt EEAA o e REE
A3 e =9 wE5
-t 2 BEY EENWERE et B
B, HEHE D HEEER Sl Bk
24 Aolmz, BEHEESE S B
435l7] Adl 2 REES] FEARBE] -2
Bl A BRrsheste] BESL ARS ook &
Aoleh vl-$7] Ef+S] Hkg Fol4® F
T o Ae fEERRBEEMD EFREE
FrasEs (7S MBREE 0. TOGHBIfRE
7k 094 BERE FHY + BEKES
0.01%9)8 Ao ez el o RE
o REHFI A0S desbta Ao g
s McKinnon-Milbourne(1984), Carr-Darby-
Thornton(1985) 5-& & (144 dl4st £ H
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5) Lucas(1973), Barro(1977,1978) 5-& =.
6) ANt BEHHATES WED a4 £l 4
23 ARIMA(, 1,0)(0, —1, D= EAste] =
4 ARIMA(, 1,0)(0, 1, 0095 AH£514 3.

28 R AT #ERCEA oHgdl Fshs ot
o} 28 FIEELE AV 9 Bak ohEk KX AR
2] 45HM-S S3leE KR (169 EEHRY (R O=
FHE 288 ARHE F3e) s
Carr-Darby-Thornton(1985), pp. 252~255% Z-Z.
Mol slasggelvlels Mok e, Ao1S  MHEIRERAT
BREE AL ohd.
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BEERS WEEE e REREe BK
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MEZS #rshe A4 2 /A EES
Hol LAF T v} $4 HEAREEE 7
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IV 2 AN SHY pESETHoR e
vA (e 52t FAE T gl ak K ()
A HEBBREGES #mEUM)o] BEsh
RUREBRTFE@D PO
BEHE TAE bl =2z 29 F3o]
HhEA] IEES A ofdrh 2 4] Bep &
de] H& =ohe MEES #Eshs 334
A (pp. 53~54) dmd/dM>03] R-L o] L5tz
ded ole AR EZesm vt & A€
BEFEEAAA L BES WE T B
HRE HHT 4 vk @A A48 X
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“EEY A5 1%9 dFER X BREY
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ot v 32 SRiHES] E£55 SR
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10) Carr-Darby(1981) % -#-2telA] Feislz 92

11) =35 2% Goldfeld(1976)Elo] A = “4#ie] BKER
e 2RvHE o 28 HERY fHEKES BnE B
#apAl Dok "(p. 52)2km 34511} Laidler(1982, pp.
49~5D & EAS &R EEREEESY TEY

224 2 Fie] X UL TP
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e dube el BEs ASE A S5l
dolA 1=0.28k= BES vF F2
2 sHAvh #E ofE EEITRR &%
W AT S7AlAl s ¢ 4 dvh =3
I FAe] BarsE7l fsAe dAY BRY
Tae B olEv BE] Hasih 2
Bl REEEEG A G Atk 2 Al
ol = EEY TEfge] JAsz demz 7]
&4 #EE dstHA R R 77kl
BRS THEEHSL e REER 3%
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