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& AAFS F AR EXFE L, ASKRER
REBEAY FHE BaA Alzed, BEEE
2 dxAed =2A F2@ REK HRAS ER
B HRHEA A=A

1 of#le] Ve =vielsl AHE A3 dF

stslet,

*

AR e BFstn JAALZE gy Hoz v
d & & 293, King and Plosser(1984)
t EES EEEEE 2Rz WAy
Fubell lom] WA A o] o okul FiEHESL 20
2 #AE M F ddxn FAsdY, =
¢ FRAAFANE FA7F B EES
R PEIEE HA s sl

EAZ, offg olF 7]Fo] et sy
ZE SREHE ¥ BOFY BOR 5ol wsiid
ojgid 7IEE 2dR AHEdte dlede F4
7b A & HE-BCRE 9 AAldAe) W
et EYRSEe dERigEele @A w3t
o2 ol 7|E9 HEo] v o)A elg3}
A @& Ak F 37 AA A A o]
Aok steEte Ao BIREERF x4
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M2S : M2L=42.4:57.6

M1X : M2X : M2 : M3S=56.1 : 74.6 : 100 : 185
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GLS §¢& °]4%d 23y FHe HAs)x
2% Aoz fagdd, 92l4 Hansen(1982),
Hansen and Singleton(1982), Park(1986), #b
% (1987b) FA AH4R GMM #EHik
< AHEEhe Aol AAs g, ARz,
GMM #EFES A48 A Bl
R dste] WAAol T HHF HEE

al
=

==
2=

=
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ffi(consistent and efficient estimates)Z A
stz 2 M3Se A4EH £e Granger KRR
29 EA Ao A el M3SEH BEYR
#ete] BAE AFE F glo] B AF4
=8t vhol A3 F3=} szl
GMM #EREE 4387 st o R
E¢ ol R (G.1), (6.1)F o] ATFA s,

In¥:=a+aln Xt a:1n Xos 4
+as1n VIM3S)e+ as1n V(IM3S).—
t‘aslnFeatasnyeot ey o0 (5.1)

In B=Bo+Bi1n X+ B2 1n X,

+Bs1n V(IM3S).+B:1n V(M3S),
+Bs1n P+ s 1n P

+ 5 lnPNXz-f' Eppeererenrieanaennns

ql

Ris

A A ou #Ey 9o TE=,8 £ AL
I #Egel T2, FA147(log detrending)&
g AdlA 5 EZF Aol AE EFH

NEERE Y

ln yt260+ 81 1+ /i

In 5)z= 8ot /i

¥H 74 BESA AT 6 F 6 &S g
7t REZEAHBARGRE “I1X1 =2 Eichenbaum-
Hansen- Singleton(1986)e] #)A1® GMMi#
EHFEE AHEEe T3k

V(M3S),= M3Se #&Fi& Jeluie A
24 ol K (N2 o= on,
7V % M3Sel #Ekg A4rstr] A8 AH4E
= & gE5olgta & 5 gl

V(M3S).= | DBM,—DBM |,
DBM;=(1n M3S,— In M3S,.;)x100.0

]o

o]!lz_'_

Rt

DBM= 29



X M2, &A% 2 A 387 g9 o
FAE Agsted FagE, WAz PX,
= BAMEREE Dol Filo Aag
A(PE)S BAg 2 Ad 387 e A7
18 AHg3te] 734l

N

~ 3 ~
InX=1 3 1mMa.,
=0

~ 3 —~
1n PX,= 11I 3 1n PR,

R (1), 6.9 HEEHRE <K 3D s
Aqed, A FERMKETEGNPY A 9
HA g} ool as EAH R §9
Rez vepyn gloh?,

HE g9 AdAE oy In V(M3S),S
@ =27 wWEed a InV(M3S),9 & F
E7HE Aasld Hoted o A= e

&E 3D RED, 619 HERR

In ¥ (R(5.1) In P, (3%(6.1))
HEEE | -HRHE HeEMR | t-HEEHE

a | 1578 | 194 | & | -0491 | -0.80
o | -0.069 | -111 |4 | 0368 | 382
a | 0015| 027 (g ]| -0287 | -392
a | -00038| -209 |4 | 00022] 090
a | -0001 | -058 |a | 0003 1.32
a | 1292 | 940 | g | 0114 | 067
a | -0418 | -261 (& | 0309 | 231

g1 0213 1.87

13) GMM #ENA FERE$(instrument) 2= 2
R AF9EFE A48, MESTSH(weight-
ing matrix)& A4 o & L 3}3o] KM
RESE 4871708 A&gda A stdg, $d
e AGo a7 27 o £ Over
identifying restriction & o3 3} 2 o},
GMM F3uilo] A3 AAFT AL Y94
+ Hansen(1982), Hansen and Single-
ton(1982), Eichenbaum-Hansen-Single-
ton(1986), FMEZE(1987b) 5§ F=,

12

<k O 2 [E 2] Rasgc, <& 9
£AEY vl AR A e B
F4¢ B R (G1E A AR B

& 3D RG2), 622 HERSR

dn y: (X(5.2)) dln P: (}(6.2))

HEEME | Rt HEEME | t-HEEHE

0.009 1.24
0.351 1.80
-0.274 -1.86
-0.0013; -0.81
-0.0015{ -1.39
0.293 2.10
0.286 176

0.004 0.70
0.287 1.22
0.025 0.14
-0.0002| -0.11
0.002 0.77
-0.588| -4.95
0.016 0.11 -
0.082 0.43

Y2
Y3
Ys
Vs
Ye

(K 4 BHHEE BRAHR
(291 : %)

HHEES B

-0.923
-0.942
-0.805
-0.508

0.029
-1.048
-0.789

0.602

0.081
-0.284
-0.909
-1.252
-0.865
-0.742
-0.427
-0.977
-0.876
-0.509
-0.882
-0.672
-0.618
-0.797

1982.1

1983.1

1984.1

1985.1

1986.1




(B 2) REL£ES BR

(29 : %)

coopore

WO b DO DO WA UTDYN]
I NS N N N N

i 1 1

—0.4

—1.3 T

T T T T T

T T
1982.1 1983.1

o & Eof 1984 28715 B
a1n VIM3S):=—0.0125=1n z:

a3 z,=(1-00125). In 52 R G
A InzE AYTy BE FEE AHolakm

Aeshd R (G1E okhs Lo & 4 ek,

Iny:=1Inyi+1Inz:=1In (! - z)
= 1n(y=§ © (0. 9875H) cereerireianiiann. (8)

Y ER §,=y%-09875, =izt 1984+ 2
H71el @ In VIM3S), 2t 502 et
of yiol Wld) 125% BHEAES Z2dA
oz & 4 gloh <& oo s 80dY A
A Fahed VM3S)l st 05~1.
25% A% FEHKEBREGNPA #2d A
o2 Jehda Qeh ol2d £35S 80t
SEBHOKEEEGNPS 2717 AFHAEo)
182%< A& ety o w¢ Ikn ¢ >
sl ‘

el o)sh o] <& 4> 2 [ 2] £

T T
1984.1

T T T

T T T T T T
1985. 1 1986. 1 ,

¢ YR AL ABRTdE o HEM
2 3 9] 9 $(standard error)E 1 @ 3 o
“V(M3S) HE4AEY 9 Ay ads)
F 8 et 9o 1 Avle ug &
T5 dd"za M Aol T ddda
A,

3 (K 3DAE VM3S)e] Erle) 23
Vel B Z AE T Slew ¥F F
BEs 92 922 Jehda gl

TR KE), 6 T2 £8 #T ol R
(5.2), (6.2)o1l A& AL <F 32> i, |V
M3S)e] HEARE 2 YEA A G¢L 2
o Es FolA X uk Wk (F 31> 43
e Aoz vevx g,

Adlnvi=n+741n X;
+7dIn X4+ 7. A1n V(M3S),
+75d1In VIM3S):1+ 7% d1n y,
F Y AIN Vit g reererrreenens (5.2)



Ad1n Pe= 6+ 6.4In X,
+ 6 dIn Xi-4+ 6, A1n V(M3S),
+ 6 d1n VIM3S),1+ 6 d1n Piey
+6 d1n Pio+ 6. A1n PX,

4714 Xi=§ T M2, 232
PX.=+ 3\ PE, 015},

E DI X 3DE 22 AR
X M3Se W5 il HEAEES I
A7 ERRE S 71 43S 1A
2otz & § Qv ol AA Y Mtisthig
o] Ffll #Eho) old Aeojztm A4 4 g)
on, olgdg #A4e Tatom(1985)°] ©]F¢|
AsE BHstdd g3 &9 §Asio sk
o}, Tatom< M1 HHIBRES BEBGEL
gl HEZS S o)l A il
(risk)& 7141202 FR332n ol 2548
Roes FF3F ¥ £9F Ao
AEE ez gl
Sebety Ao HOEDH EMEY 2
E2 Zgste] Acks Ba AR M2
HSEe BEBGES M3S, 5 FaHSRIE
Bel MHTERZ S HES 2P %
thA] A Abel] wholu) 2R et MyEiREN Y =
AR E vl e, KD Q<&
Holj A & wvis} Fe] o A3} FAEA E

-

14) 2l BHFESA AAQ upe o] M2 HiAl
2 whulghol M2k M3Se) 3ol AR uhy
2 vehbedl, FHE RE ol¥d M3Se
WES dFe dAde] 2S¢ Iz 43¢
T leEE M3Se HEe] AaAYRe =A
FAaAFA HEAE BB Ay, 2
2 M3Se] o] stAwe] 4L Pz
e A7 M2 HEZE v gtel Yehte &

14

g Ao zZd Aoz ey .
=E olHd AFage A2 @ Z2EAA o
ol AAAE RE), 6)F 2L HEEREE

L2 o4 9 dx, Tatom(1985)e et 2
< AYE $2 AAd agE H4¥ F=
Tt FztE Evele) Afdx 29 2
< gl Qe S FAdS F 5 ¢d A

F

g0 Wojnilower(1980, 1985)= w»]=9] s}
71 ANVHEES BSHHRIGR (credit crunch)el
g% 4oz HAYE 4 g sAed,
B 4 FlFEE FAY o REMRRHEY
A %o FEazses FAGAY, §
grtele] A o= Wojnilower @ Tatomsl
MAY BEEHES BeHE 9 BEMNTEY
LA 59 EAE AL E Ao 7™,
FEvtetel o EREGRY BITEE 2 &6
Hig) B4 S AdE W, M2 HHBES
BREHS 719 AFHFE 23ty o=
FIZEANA EAE vhe} o] M3Se Z7}e}
= 42 vEd A2 Jddg, B3
ol E AL ettty IS ETISe] M
TERERS - BhGS A4 AgA
o el v FeEsd Aoz Y=, of
HE AFHFFHL 79 SREMAY 2
7hA o AR WS WiE LR
e F FEFESHA F A 9FE 1A
& Ao2 A7, BiEe dAHo2 93F
& = SREEHER AT Qe85
A A% L FE2AE, 059 A5 9

3o wHEE = A st BHBEN F

L

R=5
=
Lo
=

b

J&(transaction cost %) S22 Add oA
3 FHEHA FAA dFE v £ ez

A7,



IV, frlBBiERe] HEiL

Selvtetel dubmiREe e Bt
£ Z2MEME(1979, 1985), EEAHWA(1980, 1982),
FRi - ZEFEEN(1984), BBLFR(1984), ZEEHIE(1984),
HXP(985) 54 Z¥F ¥L A7/ Ao
ol dtelA HlEKIEES BES A
A ADr|Fo2E ONE 44, FA
VA, WA & 3 g2y oI @
27)1F L ol e} 2 EAAHE A2 gt

S AR, Fd EEST AAHA
=
Aze AZFAAL JAAA FAE /MR =
E7stn AL RE AR B 5
91¢< 293, King and Plosser(1984)= &
REMS Eiele —HHRERS A3y
HE#el @K (inside money)e TEH2E 4

FEA AN L FIFLZ Foli:
F4e& FHY Aolztx B 5 929, 18
#AL qm g Z2EY] oF4d F ¢z
2 4 o, oj¥A Bohd M3S/ A
AL g3z BE A9 M3SY £l |
BAEY BALE 2d¥da BE AdE Fd
g AAL g2 THY Ad Esdz &
ok, A & B M AT RER (6),
(6)°] #msR(reduced form) BfARclBZ B
P FIANRE =2dsis FAHo] oy
F Azl AF AW A Edda I3y
o, 23y E=ME F3RUr AAY WS FA
Hoz ARy A= M29 M3S9 A3
2 4-& v £ 5 A= BEER (ERER
Ro] olug} structural model) 8] HAol &7
23 3,

B % (1985), Isard and Rojas-Suarez(1986) 5

< FE,

15

~

A7} gtk Tobin(1970)S @& A

15

AAeletz FAsGc, =3 2ELS EEIL
Ul A ejojolat AEAA L WHE AAE 7}
A & ddx FAsa v A8E AL
BRINEERES A4,

AR, B TEH2R d4Aolgn
g AN AL} BwEE BRY
% f(countercyclical)al #yoez $43vd
2 ol FHE = WAl & Fubel gt
F EEe] A odF = A9 AdAA
A A ALY 5 AAT BOREM KL
(operating procedure)ell wte} =Al E=pA
4 ek

Aoz 53te gAA oFe AR
EAel £33t Ftell whel Al whe) o
2w, filEel #E 4 SRtSEEY A=,
B #E S aA HTEH2= {RERE
o] HAFG 7|E22 AHEdedlE o $ol
At s

ERIRTEEME LA HRIsEZ] &l A xS
S43ite dols J9E9 X7} Ao, FE
TEBANN = EA Brbed EERY fHiED
5SS MAs) ska gloms, whek
7} King and Plossere| /{3 ZEA oz Y
A olgtd FAZMEA AAE Fovisida
& 4 Qlrh

REH  du HEST AEAAS 1Y
AL 7tAgd svzts o= AlHYH
O ARE FALE BEBGES 459 A
E7A et 71-s #AE AL sHsAel
gow, ffbffiEee) AAE FHe d=A
kg 4 e,

o & &9 vlFedlA 1979 10¥9 455 M19
BiEEE EREERE ANy Udyg s sy
19824 1094 o] E7|§ ul gdEdl, o] 7|

p=S
©



2% M1 ffbtgEee) ¥4 $4% 24
2tab 4 oH(B. Friedman, 1984). <} 7|7t% Ml
3 olage WA A=A HeRed,
£ Mle] 37431 oAg & AFHOR F7h
AAe BORBATBRE Asds] dEeld
74 Solomon(1984)¢l <] 3=
Mlg % Biiamst wmHEste W
the) Wt 24 e 24 gopd Ml
& FAGoRA JUT YASEE T3
e AA7k o ol4 s @ Hedche
Helt, whekd o= 712bgel WAl sl
Aol gAY HAtk e W
gelgcta ¥ & sich

= Wt 9 BOel EKECRET A
A A el A4 o sk mhsA
= FRBRIE MM, SEEIE ¥ BOREE R
T Fol A F9Hol o] & FAY ARANA
9 Azez Agsrlde Fust dok A
.

AEA o2 SMEME, HRITRM, R
So pLBERES AYEe SRS
R R BORFRBS EA 5 nelstel A
& Aol WAAe T A, Gy Ao
HE FRHKEREGNP 2 2 dEdeld
s EIIEES Y A WY 4w
2, FiEA AoE melstd FVEIA
BRI B B9 e A
3 @,

HIAR(1982), HEARE- SEEED0984), MR
(1984) SolAe o] Mlo] HbiEfighz
A A4 Axe AN Yo e 2

o 7ZF

T

Lo

=9

=3

16) Axilod(1985), Solomon(1984), Thornton(1983),
Isard and Rojas-Suarez(1986) &=-& 3=,

=3

16

2 AEEE Agtsted M1& =99 diael A
AL stdet, AA gode] WHd FHEHE
E GRATE-ERE(1987) =) Fo2 Ml
AA 2 Aol EAs o] F FAAHLE
As By Zeksid, A A 700d9 gl
M1+ HEEE AW Z3 RECEES
Ex At AUAA Hidste 5 FiEs
Fubstel & ¥ olvzl, BEWHEol ToREHE
&9 FES 7oy M22 EFEE ¥ Ml
o A& A3ty TEsdE 59 olF
2 o]9 g% s W A AAER HE
B, Avd, EBE SANH4 M1 5 B&E &
BIEEE POIBERE AH4-3s S 27849
d F8F oFF Y st SREFEH oS
W] BEIEES BUAT Al HE A
5ol A Y, F M1 5 FJ9 BHRIgE
T A GHMSRMBESE FAEH dE
o, SHNSMEEES SRR AAd
uebA] BER REBEBHZe] A= oy
AAAA w3EA ubgFEE A ogo)
48 ol4eE FHuslodd £ & Aol

oo SEERIEE] BEYRES e #A= A
1Mol 2o EKIEEY 9714 34
of Wit A5-o FAY gL 1 At FoFe
9 g9o] d Fx gty FEYHAHE 70
Qo $4 ol F AP =Eo] & SRR FF
d= A" ZHolm=2 M1 EA4AFH A4
o] A&d Aoz HodHc) shi),

whehA] Ao A& M2, M2+CD, M2+ M3S,
M3 9o MIX(MI+M2S2 #e)), M2X
M1+M2S+M3SE H9) 59 EEE ZE
9 HH oz Ao, [ijES X (5.1), (6.1)
x4 V(M3S), & V(M3S)., HS AAZ
g9 R 0.1), 10.1)E &34, o9 2



o] KO0, 10.1)& ATFAY olf= M29
A% 10dd e 80 HEERRE wn g
484& =z 19773 oldel M3S ¢
BEE 94¢ 71 sldden, =3 M2 9 7
T+ X6Y, 6.D9 FA3F% K (9.1), (10.1)
o 2A3AFE vas & 5 glezz KO
1), Q0.4 T4 EAH] EAARE 4
HE 5 7] dEeldh,

InyVi=a+a 1n X+ en Xy
tasInPeatas Ingraten -+ (9.1)

In P.=po+p lnXt+len5(t_4+,851nP,_l
+Bs1n Prot-B7 1n PX.

A7 A X HHEANANE BHEELE
el 4717 HFgheltt,

2L o2 K62 % 62944 dn
V(M3S), 2 din V(M3S),., HE AAZR o
+9 X09.2) 2 10.2)= Asrgic,

Adln V=7t 7 Aln X+ 73 Aln X4
F+redInyiat vz AIny:»

AIn Pi=6i+ 6, 41n X+ 6: 41n X4
+95A1nPt_1+0ydlnPt-z
+6: 41n PX:+ p2:

X7b M2, M2+CD, M2+M3S, M3, M1X,
M2X 5% Jebd o X 9.1) 2 (9.2) 9
AsE (F 51> D K 526 ZF Jeht
alch, =3 X (92) 2 (1020 WE AF:
<k 61> 2 <k 629 77 el sld, +
Ak 3DF E 5D PR R 509 M2
(1980) o =& F=AHXE wlms) B, FAHA
9] A AAE i b2y $359 g g
FIAde Ax 5L A vx3 A2 vEl
v R DEEIEEY BES FE] AdAds
;X (9.1), 10.1)8] Arge F7F gle& Kol
2 9ok sHATh fW GE 3% E 6D 2
G 6.2>2] M2(1982)¢ thEl HEEMEE wm

&S5.D In o tHE #HERRER 9.1)
M2(1970)* M2(1980) M2+CD | M2+Ms3S M3 Mi1X M2X
a 6.137 1.817 2.183 2.540 1.805 -0.026 0.581
(7.44) (1.95) (2.30) (3.03) (1.59) (-0.02) (0.49)
a; 0.800 -0.041 -0.067 -0.098 -0.047 0.020 0.010
(3.95) (-0.73) (-1.06) (-1.71) (-0.57) (0.83) (0.35)
a -0.467 0.017 0.041 0.085 0.0193 -0.033 -0.021
(-6.10) (0.26) (0.56) (1.14) (0.19) (-1.14) (-0.51)
as 0.204 1.340 1.323 1.273 1.335 1.279 1.329
1.11) (9.01) (8.80) (8.61) 8.91) (6.79) (7.69)
a -0.250 -0.526 -0.549 -0.554 -0.515 -0.263 -0.386
(-1.79) (-3.17) (-3.71) (-4.37) (-2.99) (-0.95) (-1.52)
EI

() 8 =AE -HEHEY.

17



<&€5.2 In Poll CHEt #ERR

M2(1970* | M2(1980)* | M2+CD* | M2+M3S M3 MI1X M2X

Bo -0.174 -0.610 -0.336 1.113 0.030 -0.352 -0.142
(-0.07) (-0.88) (-0.49) (1.66) (0.03) (-0.56) (-0.26)

B -0.034 0.372 0.480 0.457 0.294 -0.013 -0.018
(-0.13) (3.36) (4.63) 2.72) (1.71) (-0.32) (-0.44)

B 0.078 -0.300 -0.378 -0.479 -0.329 -0.039 -0.061
(1.03) (-3.61) (-5.21) (-3.83) (-4.33) (-1.27) (-1.94)

Bs 0.462 0.078 0.040 0.033 0.207 0.375 0.337
(2.10) (0.42) (0.27) (0.36) 1.71) (2.55) 2.77)

Bs 0.066 0.223 0.196 0.246 0.394 0.563 0.538
(0.75) (1.47) (1.45) (1.41) (2.41) (3.40) (3.63)

B 0.118 0.281 0.260 0.209 0.187 0.094 0.120
3.27) (2.20) (2.58) (2.84) (2.18) (0.66) (1.08)

 Bm X (9.2), 10.2)9) AF&e dHAdxE
e Aege Wd 4 Ao

& 59 <E O NnY g 3473}
A A7 AT FoE P Fse W
se zestz, 8040 WM Bt
BANAE 271,28 43 K (102
FHA}A (6D o T WFe =
A3 5 (FE S51D~<E 6.4 A A
A% 5 Ao BRE HEER % A
2 s

(E 5D (X 62F 2¢Hoz w s
2wl M2 WEEmete] B T0d el
19 Folok Bd22 vehtz AAHe §
ER @ ez f4% 4 JAor), 80d
dele 2 A7 THAR ZAHo2 et
Yz g A,

9 M29} FREETS BAS 2w 704
dol = M2o| EHAEA AT B} =
2 ¢ sty AdA 94 4gs 2

Lo

(o

=2 e

Yepde}, & 70dd el s M2rh EEEEA
o dge 4‘-836}04 M2e] A EHE
ERE THY 4L UAY Ao

a3y 80"\:!‘:“""'1: M2, M2+M3S, M3 ¥
BRiEE EEAEAY 349 ALEs}
5 vk, ol & EEBGRS #THikol 2
717 2FelztE AHE A7Ad @ 24
wE AdEHZ "wegtel AR A E
A& Feste] BEREHES A% 5 BR
¥ (countercyclical) £ 2 EAY A=
71dss Aoz F59d, 53 M2+M3S
o BEAEAS] FA U=} - e
& M2et M3S7 WEAEA A
2 hibE s A5%E w2 e d Y99
UA By F5=, «dg W M27} Fobs)
H OREAEREA F2MRE Jehie wd
M3Se F7be BEHES Jeplie Zold
A slelU2gpe Jele RS2 339
o}, webA 80dnie] M2st BEALETS #

2

dl, 2 9



& 61> Jin yof ChE #EERER

M2(1970)* | M2(1980)* | M2+CD* | M2+M3S M3* Mi1X M2X

" -0.009 0.010 0.011 0.015 0.006 0.009 0.010

(-0.33) (1.32) (1.01) 2n 0.33) (2.13) (1.70)

% 1.172 0.347 0.285 -0.016 0.220 0.072 0.038

(3.55) (1.69) (1.06) (-0.09) (1.02) (1.35) 0.62)

" -0.493 -0.275 -0.233 -0.007 -0.092 0.009 0.040

(-2.26) (-1.75) (-1.03) (-0.04) (-0.47) (0.14) (0.56)

7 -0.326 0.293 0.326 0.314 0.336 0.269 0.276

(-1.98) (2.18) (2.28) (2.00) 2.07) (1.52) (1.58)

¥ -0.090 0.244 0.211 0.114 0.160 0.164 0.116

(-0.46) (1.41) (1.15) (0.69) (1.11) (0.93) (0.69)

(X 62> An POl CHEt HERKER

M2(1970) | M2(1980)* | M2+CD* | M2+M3S M3* M1X M2X

6 0.106 0.004 0.002 0.007 -0.007 0.017 0.021
(167 (0.68) (0.30) (0.82) (-0.61) (3.58) (2.76)

6, -1.108 0.328 0.424 0.366 0.371 0.063 0.046
(-1.87) (1.35) (152) (1.61) (0.93) (1.00) 0.62)

6, 0.828 -0.001 ~0.050 -0.131 0.073 -0.071 -0.122

(2.53) (-0.005) (-0.25) (-0.85) (0.26) (-1.62) (-1.69)

6, -0.516 -0.612 -0.618 -0.585 -0.608 -0.580 -0.583
(~4.46) (-5.58) (-5.42) (-5.66) (-5.64) (-5.80) (~6.41)

6 -0.357 -0.054 -0.061 -0.018 -0.037 0.001 -0.001

(-2.89) (-0.44) (-0.49) (-0.14) (-0.27) 0.01) (-0.01)

b, 0.029 0117 0.105 0.115 0.129 0.157 0.183

0.11) 0.71) (0.64) (0.66) (0.75) (1.02) (1.14)
A7t A4sA detvdz 9A g ddEls B 2 §9E7F @A el 9, o) #
AUz M2e {52 #84 g8 AYEI EUbd wiAE gl ddeln %
5 g = 9o} s, @37l eE dubde s 2 28 A43
(E L0 (FE 6.2>F vins) X AW £ 3o BRG] HBEIH ol =3y
H7F E7ke wlAEs d3o] <F SN G e A2 EAIR Bae A o]
A= & Aoz Jehla <FE 62544 9l &-& 7tabsied <& 6.2>2 HERC AW

19



O
E

e 9%E A2 TFs2] 37 A&
ol s Mstedef & Aolthn,

EF < 6.2 A4= HlE fFoes 2oy
80 ool A o] FEEEIREES] YpfHo] A ¥
o] 6% 6% ¥4 xAY o Fe2z2 e
W oukd, <F 5.2 M2+M3S ¥ M3&=
B, B B, B 5% I REBRIMES
74]46}«1 BE A9 Erbe] 4%¢E& " AA X
e Aoz dehda gl ole (F 529
i3 WH AR g felxrt 27 wE
o o]E AXe Erte] A dae] AR

EE= F3dd Aoz sfHste Aol ¥
g7 9 Aoz Fgs,

meld (& 6.2>F BY ¥ E
2} BE CBERIEE BVl Rl
BEE AT & § dAT

A3 M2, M2+CD, M2+M3S % M37} =
¥ E7ek B2 FAE Jixda £ o,
M2+M3S %& M3/l 2% F33 F71¢
A¥ A2 JA e FHe 2 M2vke A3
A& 2 FaAA AEAIL}, FEANA
B upe} o] M2 FAIE Q% BEAEES
271 24 2% A2 $E e Aoz 4
ehts, By M2dl i@ A AA s E71
= ¥4 QdFL vHa gle, JEH o
A EHoz M2 REBRE=E BEBES 4
AL A= oo} gk s}, F M2t
< FARGI A AFHE dAE F e
AL otdetz Y= ZEHOE FHY

R

=
£

(-]
T

@
HA

Tr=
=
g E9

A

oy

3=

17) #MEZ%EQ1987a)9] TVBVAR f&le} gl #
g AR F=E,
18) BEESE 32 AL 80ddd F53¥AE AW

gMa 44 WEel wtew =¥ BB
o] M28 hifgHE ste] £45 R oo
= 2 ol47h 84 @t 4

@3tats wgoz AN Aol &
olck, ,
E@e] A4S Poole(1987)8] Wil ©5hd
W% AZENS slE 2ash} 80dH)
ge QEAl ERBCEERS BRBGEE of
Ueh 2egs mTE 98 $37149 @
4 = 53 o9 2dds AARTGL 7
13, B UE zsd BREEE

YrE AL 238 24 A4l A
A A sk, A W uretel A$ol
% Pooled] AHo] ol AxE eHIFAX
2gg: A% AAsdd s,

(F 5.~k 6.0 TPz FHE
B Eriele] #AAE M2+CD, M2+M3S
5 M2no %S f5El Bohs o f9@
#AE AT YE Ao veht EA0A
& #987) NS M2 ohuel oF J&
%ol fomel $AUE AsNolol ¥ Aoz
AzrEc, aeu o= K#ke femE Mon
o ARA AT WSS} ol bR
2 Agstt s Tt ook s
g7 MIX % M2XS ¥k #5He ®E

L.
=

Y,

.o
L

o

RE +

}-J

AE 2 PEIEESHS RA = qE AR v

20

§ 2 AYES} 3 AL vEhge B o}
Uehe, A M1 =99 el A
olf7t ol ANEAE A H¥E F4A
I RIHE2 o)F ANTE hlLERES
AHgge AAsA gl Ao,

ojarel AN E BwW M29 BE4AE E W
Hele) WEmEsk M2+M3S, M2+CD &&
M3xch iz & § glo] M2E fligEs
A% Agste A € FE7 gl LB
A4, 28 oW ERIEES HOIR
B2 Addsts A ZAYEA %24 3333



o
=

a3 Yriesist 28y §A )

V. #

olde A#AE FIAHLE ZEINY nA

ol IR BE 2 EAC 8 ol
2o AL =g A,

(1) BEBOES SEMHJ P (operating proce-

dure)e] W3 N Ee HA £ @

A FL839E Ao B, =

BUE~FNEANA A8 nps}h 3o

709 o] hLiEES M2E o9

A% o]F M2et M35 £Ade]

3 o)A Zetxen, 709 80

el M29 JEEM/KEEEGNPS o

YEojei ety VAR dzctE At

Aol FEZ BQR7 Sk, elgf o]

BEiREY] #Ehe A53le TR

9 st FAAY F4ubyeled

=

= A2 v=e 7089 el S 80 -

An) 279 BREGRS ARAAE
2 vehta gEd, ot Jud A=
T g sdsts 1 £4uel
sk e e 40| sost
= ¥34 Zh3E At 42 4=
Aok AL b s,

BEIVES A M2, M2+CD, M2+M3S,
M3, M1X % M2X 59 $5iE< &
wpohe] LS A6 B A3 ¥
fLfEEe M2E WA R o4

2

19) Dickens(1986) #Z,

21

£ 1A% 4 oo webA M2E
LIEEZ A M3SE #AF9 4
3 FFH9FE JdeEle MR
A stel M2E Bl ‘iR 22 SEH
g},

M2+CD, M2+M3S 5 M2xc} E#E
o] $5iE7t 288 M2xch E7helel #
AL AW} EZ )5 ARE WHHK
BRBHEEZ A3t ol & A&7 FF
& 74S M2 FARLEE AEHE o
Az AH 22 AAANY FEmE
whin 48e TR 43tg 5 9
=% ARE A3 Aol 27€d
a4 ek,

71 A “fpfERTY @R EER (mormal mon-
etary targetry)olg} & A A o7} W3t
HiEREEmMES A8 te 5 53l
AL A ¥ ot FHiRe diAdel=te
AL FAss +4ubfelst & 4 A,
ol 44T FBEBHH(strict monetary tar-
getry)st BORERES BENI BERER
(discretion without rules) Alojo} 3l& A4
olgl & & gk, 94% BEERHE A4
FFANAE v, Avd, 945 S 2
RE F& EA% ALHAR HE g
sto, MHEMY BEERNFRo= A
AL iAoz HEsE Zeo] wiaz s
A, ol d fhiEIY BEREMRHE 7t
A alEA3 ERREY SREEAFELR
A McCallum(1984)e] | A&t A2 (¢ 1 vl
4 F& wir]) ¥A Jed HERES
(adjustable—growth rate rule)el] <& FHBE
ERFES d94%dd A% &
Friedmane| A3 EE Bk K4 (constant

(3)

=



—growth rate rule)el] 23 BEERS A
Hoz AAsx ¢z =3 AHq BEEKE
Ak 94 wtgAsA gox FAss gl

a6 fE] EBECERS 2 AACE &
38 Adeqle]l Fo=A HfFdl FAAHAU
2% 7AdE AHE d2p) Walsh
(1987) = 709 Fuk o] F m|FelA 9 @R

20) McCallum2 Kydland and Prescott(1977)< 4
43l Aoy FLEGE U YFHRE v
g AE KRS A3 BEEA wHAFE
FA43t9d o, McCallume =@ BE =9&%
AFEERS FALZ A4,

AL TR Z M= Walsh(1987) ¥ Walsh
(1987) 9] TAHe], F=,

2D

22) Walsh(1987)9 #4723 AAdE AZsEA
42 Ad £#= 9o, F Walsh and

Bernanke(1986) 5-°] AH4-3 4L A=
2 - EAe TFodde Hde E¢E 4 =2
U e A #E (ture underlying struc-
ture) & Feotate vl olFd =gE FA E
@ % gl7] dEolv}l, King(1986) =,
$evel SRR WES Y FEREA
F M= HE(1986) F=E,

23)

o i R G MEEn BEEMY
B2 AARTE o8 el oshed EfElt
o W St 2T A FALTo] o
g 97 B BAERY EREFE =
He o £ $oin BA YD,

adnE g EREEe BT @
Koz mEsddE 4gu d9 O)E
A AHG vpeh o] M2nth K&k
59 Z7Ask 35 A% JSdHEe=s
M2l S EsE Aold 2ulshe] &
2 #3549 2499 e 2rAoz g
4 Q=2 BES A3sd doelsbol @ Aol
o,

el g T BRBHEMERS KEE
o agdoz DSy dddE olAgol
Qe s Agdez ARY £ A=
2 A SRESES AN Yrte Aol B
) EHo) A} TR AT,

>Dg F X &KJ

E&Ma, T5eivete] EREeRTS,, THER
FEA S, BEIERTT, 1987.6.
SEE, TEXRES BERER,
%, H8E F 19, 1986 ¥,
Hthih, CERBOR B B IEE &R,
PAEEHTIR., 2% H28E, 1980 95,
—, ThlEREE &El, KDl 4
BRI L,, 1982. 2/4.

WA - FER, TBoLEEm EEBOR,
FKDI srfisiis e, 1984, 2/4.
B, ERBRS {RERE), TREpR

221, B6E AW, 1984 AL
Cole-#h35#, TgiEel SRR,
53, WBIBIEEHIIERE, 1984,

TR BT

faE

WoesRE

22

tMEZE, TTVBVAREEIS |43 ={E%R
o) spdra, TEREBHEENTZZ., FEIER £15E,
1987a.

—, “IHEE FHEX % @K
j5HEe) #E, ” mimeo, BEIHBEWE
B&, 1987b,

REE, Tvevete EREES TR,
PRt H B, BEISYT, 1985, 11,
M, CERERY MEE ST o #E,

TEBIPARENR., BB F3W, 1979 7}

—, DEHIEEYS BERBORY EH,,
EERE, AETKEKR KEHEMR,
1985,



ZHE, TREREHBERS hUEREES 2
o, THREME AR, BBISYT, 1984, 9.

TREFE . Ad Teehtel SRR BE
.%J, TSR A By, BESUT, 1987,
1. .

EE, vl SRBCE EERNY &F
HE,, WIS 8703, HEIBABNIRE,
1987. ) .

MoE, TeRiEEe B RE, TE-BE
el BT MR, H% AR, 1986,

Axilod, Stephen, “U.S. Monetary Policy in

*  Recent Years: An Overview,” Federal
Reserve Bulletin, January 1985.

Batten, Dallas and Courtenay Stone, “Are
Monetarists an Endangered Species?”
Review, Federal Reserve Bank of St.
Louis, May 1983. ‘

Bernanke, Ben, “Alternative ExXplanations of
the Money-Income Correlation”, Car-
negie-Rochester Conference Series on
Public Policy 25, 1986.

Dutkowsky, Donald, “Unanticipated Money
Growth, Interest Rate Volitility, and
Unemployment in the United States,”
The Review of Economics and Statistics,
1987, pp. 144~148.

Eichenbaum, Martin, Lars Peter Hansen, and
Kenneth Singleton, “A Time Series Anal-
ysis of Representative Agent Models of
Consumption and Leisure Choice Under
Uncertainty,” Working Paper, National
Bureau of Economic Research, Inc., July
1986.

Evans, Paul, “The Effects on Output of
Money Growth and Interest Rate
Volitility in the United States,” Journal
of Political Economy, 1984, pp. 204~222.

Ferson, Wayne and John Merrick, “Non-
Stationality and Stage-of-the-Business-
Cycle Effects in Consumption-Based

23

Asset Pricing Relations,” Journal of
Financial Economics, 1987, pp. 127~146.
Friedman, Benjamin, “Lessons from the 1979
~82 Monetary Policy Experiment”
American Economic Review; Papers and
Proceedings, May 1984, pp. 382~ 387.

Friedman, Milton, “Lessons from the 1979
~82 Monetary Policy Experiment,”
American Economic Review; Papers and
Proceedings, May 1984, pp. 397 ~400.

, “Monetary Policy for the 1980’s,”
in To Promote Prosperity, J. Moore(ed.)
Hoover Institution Press, 1984.

Hansen, Lars Peter, “Large Sample Prop-
serties of Generalized Method of Moment
‘Estimators,” Econometrica, July 1982, pp.

1029~1054.

Hansen, Lars Peter and Thomas Sargent,
“Formulating and Estimating Dynamic
Line:ar Rational Expectations Models,”
Journd! of Economic Dynamics and
Control, 1980, pp. 7~46

Hansen, Lars Peter and Kenneth Singleton,
“Generalized Instrumental Variables
Estimation of Nonlinear Rational Expec-
tation Models,” Econometrica, Sept. 1982,
pp. 1269~1286.

Isard, Peter and Liliana Rojas-Suarez,
“Velocity of Money and the Practice of
Monetary Targeting: Experience, The-
ory, and the Policy Debate,” Staff
Studies, IMF, July 1986.

King, Robert, “Money and Business Cycles:
Comments on Bernanke and Related
Literature,” Carnegie-Rochester Confer-
ence Series on Public Policy 25, 1986.

King, Robert and Charles Plosser, “Monéy,
Credit, and Prices in a Real Business
Cycle,” American Economic Review,
June 1984, pp. 363~ 380.



Kydland, Finn and Edward Prescott, “Rules
Rather than Discretion: The Inconsist-
ency of Optimal Plans,” Journal of Polit-
ical Economy, June 1977, pp. 473~491

Lucus, Robert E. Jr.,, “Econometric Policy
Evaluation: A Critique,” Carnegie-Ro-
chester Conference Series on Public Pol-
icy 1, 1976.

McCallum, Benett, “Monetarist Rules in the
Light of Recent Experience,” American
Economic Review; Papers and Proceed-
ings, May 1984, pp. 388~391.

Park, Wookyu, “Two Essays on Shopping
Time Technology Monetary Econ-
omies,” Unpublished Dissertation, Car-
negie-Mellon University, 1986.

, “Lessons from the 1980-86 Mone-
tary Control in Korea,” mimeo, Korea
Development Institute, 1987.

Poole, William, “Monetary Policy Lessons of
Recent Inflation and Disinflation,”
Working Paper, National Bureau of
Economic Research, Inc., June 1987.

Rodney Dickens, “Overseas Experience with ’
Strict’” Monetary Targetry and Its Impli-
cations for New Zealand,” Discussion
Paper, Reserve Bank of New Zealand,
Nov. 1986.

24

Solomon, Anthony, “Unresolved Issues in
Monetary Policy,” Quarterly Review,
Federal Reserve Bank of New York,
1984, pp. 1~6.

Tatom, John, “Interest Variability and Eco-
nomic Performance: Further Evidence,”
Journal of Political Economy, 1985, pp.
1008~1018. .

Thornton, Daniel, “The FOMC in 1982:
De-emphasizing M1,” Review, Federal
Reserve Bank of St. Louis, June/July
1983.

Tobin, James, “Money and Income : Post Hoc
Ergo Proter Hoc?,” Quarterly Journal of
Economics, May 1970, pp. 301~ 317.

Walsh, Carl, “The Impaet of Monetury Tar-
geting in the United States: 1976-1984, ”
Working Paper, National Bureau of
Economic Research, In September 1987.

Wojnilower, Albert, “The Central Role of
Credit Crunches in Recent Financial
History,” Brookings Papers on Economic
Activity, 2, 1980, pp. 277~ 326.

, “Private Credit Demand, Supply,
and Crunches-How Different are the
1980°s?”  American Economic Review;
Papers and Proceedings, May 1985, pp.
351~356.



— REMEHE, BI% F4R

1987 7:‘5-_—__—

o rtgefuet -2lvel BBk

) S

At 15937 phifREEie 2 £ED AA
o W3k 19309 AT E o] F g

|

7 A
kikos

w4 : Al FREA

x GES AT ASULRY SOfREGES ARl
PMEERRZRANA g =oinl BHFEE =
web AE LRAM, kil FEAS 42E A9
o & BRIE FRMANAE 248 =,

25

=R

2 ZAFHA

vi5e B5-MBARTE

53] 80dd 5o 7"
= AAAAY Aq2E
WES 982 s gl @WELALE AA
= AAAAG R AAZRHF] Fo|EA Hol
ohel BARES) FasRM k] Fstgon
7SS ol A}/ AT FHAEHL
HEEEFE 5] LA A BB SMERES A5
A171A = et
ol FA Hsisffe] <tstd o -2 AAl
A gL = Hxolfen 2 AA:



ol| Aoz of@A AL ? o
2A87) AL, AA HIRNE 8L
4 9 z78 olek a3, A AATEZE
shepsfof stul, mpAute s AAGAe]
A yofol ek,
Seutele] EERN, BRAN 2 SE
frolut HAWS o] W AR TIAE o
ge FRAC2 A7) dstod Ak B
WEHRHRIS 2 -2HAA geow o] F 4
WIEHRER Y 2 ANE AT E89 ofn
W25 STH(Hh oM, 1986), FHEBIRE 23
O AATFEE %oz Adan £
e HERoZYH BUME d¢ & Y=
a7 dEel 2 4844 A AR 9o
v EAld U Jdo] 2A Wadx A4
Juje WaA Fedy AAss] dE B
3 AEEMERES o vdse o
(Lucas, 1976), °]&2 HEEX {Z@/ &
AAZ WA Fsolets HABES +3A4
2 43¢ B ohiz ABMMFETFIAAE
AN AA 7} wEsGT F483 Ao
aPe® Stz A EERAES
2ye T3 AAE d2sn EAHE
Fohal e xde ALt kon Ak
= R, BN R SUEEe A5 A4
dz 9 AYEA BEs GV, AfE
ol g WL $A At P2
Se)ute FASA =AHG] 54 valx
obgz olm WEE SEHERS) HEHIRIS
1985 A 4 B4 Agstel AEPY 23
& ol4ste] el A Wbe AnE B4

=2
=
4

=

=

1) FREBERE ZELE(1984), RIS
SRR FhTHE(1986) H=E.

HHATA(1981),

23 gol 2 EAo] Stk
AHe FUEANE ZHE o] &3t o9
QAW ZHE A A A 1A
D A 2A 29 £=sh 2hd o ERMAS] 57
3 FWAA @ FASA ] 2HHHe o3}
o Adeati glch, 53 FAFA HWHE
RERMZ sMested 7 sod dge HE
o2 Azdte] g ket fulAA Bt
%I oA FHETBRAA B39
Kol ot st ofge] M2e 29
EOEE B 2¥ FaE Add BE
28 vl =A WA Pgoerz 24
A9 & stk ‘
BIVENAE MR EEESKRE 5
CAee Y O WESLS A998 W
37 S AAe W FFS nALE
24sn v 2Ade) AAEA FAs} o=
A% H9eid 34 PP ALAE 2y
olgste FAaAT A
R RS Mkl Ad o ARl
HE FRES o437 seoumste nxm
BAe] 2xw 73 ARt HEST
Wre =Fog wyd oAy uHEg

K-N
=

I, ¥grhappgfeet Bl

1. #woaee #t

o 60dd e kM=t BBGRe] 70
so] FTEBIERS A2 & EfLBTE

26



(@ 1] =E BABY #B

(1980=100)
1207

1007 SBIGNP(FGNP)

80 1

60 T

JRERS(PMGSO)

40T _‘\,
HEWP] ' B4 (REU)
201 (FWPD /
—-—-—"—/'
0 ~+ t + + -+ + + 4 + t —+ t n + + + ﬂ‘_
1970 1 2 3 4 5 6 7 8 9 1980 1 2 3 4 5 6

b2 AR dgde] W A= 70dd 2
o] A AHEe] 7|ds= vl =T, 70
Aozl & BAREERERNE 158 & T2
# &%=, (Bretton Woods) #8#il7} %=} &
ule} FEEERN RBEELE Ad9sds, 4
A A o) A el vzt ARAF] S Wl F
o] & vl AAAHeZ B HA
o 53 BT MR FEA ik 5 %
BB Pl ErivsA B AstelA
Bt A4 AANRE AN BB
Bel FoAel FA=HA, 80 del Eo T
BB EE o &3 EERETK] o] Fd
Ad A= A2E AN 24 5 FHAA]
W3 golrle FAAT A2 ed £3F

8
B
i

2) ERS R Sbsh gLl A 3
Suh(1986) .

27

AZ12 A= BRI RIEE] L2
Hell 7141 w7t ag?, 53] 29 HEK
R2 Ad9 ARFAZ 4649 BFEE
7158 AL FA9 Ao,

(B 1] BRIR R #es
3ted ol2lq A7 WIHE HAFH
o

FEENEHEE Ve FEZHE
42K MEGNP(FGNP) ¢} d=i&R mME
MEWE(FWPD, 3{EA LIBO &% (REU)

2 E(PMGSO)E 5 4 qed o % 7

3
st

=
=

Z 2 4%E oA Ase wiRelst 19744
F frrke 19739 wis 49 s HAoH
FAFHE ¥ FEL AN AAA

A7N¥AE wdste] EERHES MECNP
2A2A A FaA2 At o} £E
ZBENS EAYson SRR MESH

L
=



WEE 753 A5dd S REBPHE
Folt 3oz Fgstgd,

19793 %] HE7 oA & Fo2 ASd
71 Alzrstd el 197937 198049 A doin|
S EES 47 34% 2 69%el 2.
1977438 A5AE B FAFEE T2
FoE A&H o2 Fo5eted 181N = A
o Zatgon FERHE MEGNP o
ERNEMEE TE3 Assiad

WEE 19823 mHl2, FEESFE 1981
de zu| 2 stEgslr] Alzrste o 80 H ¢
e EEE FEXHEY ZHERR ME
GNP 2 =%y MEHEWE S7HA7t
F35] & A BAFE L EIMER
#HHEol <FstE e,

198613 9] LR (B 114 WmE &

%, SFTE ¢ TGRS 08 FEZHHE
o Gl RR MEHREDE 2 MEGNPY E
o2 veht 9oh

9 (| 2]= RBABRES ZHEHF F
olf BAFZ qld, Y £t
= WAZR f7he] HEe 3o 29 g5
< ¢ ded S 18137 A 5
D7 e 2 ol Fee 4Ud 3
FAE A2 Ao FEMF & AL &
H#gdss 20% 14 433 F9 197533
1980l & R 7t A3 FoHA7E
E3H3 e Aol

Selhvtebe] ZEHES A 1A 2d &3 =
7191 1974~75F < F43] o3t st of
F g Sx2 EFHAJe A2 2d &
2E Fob ohA] 43 irE 80dd el e

ofr

(@ 2] =54 #B

(1980=100)
1407

1204

100 ¢+

80t

60 1

bttt %
9 1980 1 2 3 4 5 6



723 AT 53] 19866l = RHIEMS
o] & Feoz JMAHA olg s
REGEN #B< FAMEERS ZHIEMN #
ot wiasty B o fg3dda Ay
ZAHAMNE A Hol HiEsgadn B
Ak, mAgzAL WEFo] Feivet FAFA
WEe o Ax FFgE vAeTte Fo=
AR 2 s,

2. ERREES] Bt

ol &t s eld Ao Wslel wpe} FAA =
@A WP EN? E DS FUHAAME
3o EAE /7R JUre BYFa gle
o A 12 e A 1974~783 3 A 2
2 2ol &AM 1979~83¥ 7S wlEEH
dzAq 2R AAASE HAE F

AA, A1z 2d £afide HFEES A
&2 Agog AAAZEE 10% GHE +
Asta et A 23 2 LA e AR
o] 30% e FAsE e Z7ldE AA
HAE] 2~3%°l 2X 1 ARIHFAE §
o] EiE Holx itk

A, 4 2d &£3 i, F 1974~763 7
1979~81d el & HE 2 BMERALY Aol =
Esla AAsAARe] HGNPIgso] 77t
7% FE HERLY Flde 47 1% 2
3%E otz & A1 &Y aAfdE
27y & sbed AAFAAR Fa0t
B} FE8A o) Fi

AR, AAFAAA F234H S EHRaREA
AR e Bed A 1A 2d 2aidE &
Aol F&3 F7bste JbEd R 328
Bga A 23 &Y £apids &AS =7t

29

A7t 2A FolR ez AAFAARI) F4
Ha o, 53 1982~831d%F 4 HEgAEM
B 535 MEPENZ JUre Ba FEih 9
BEEMSY A9 Fotd gl vl F& ¢
dEd ole 19829 ol F Fih ¥ EEMES
stete] Af3tx Qe

WA, 7 2 £39 27 dE BAASE
o] 20% °1AE 71Esdev Frld e 47
10~12% ¥ 2~5% & obzldh, AHAAo=
ol A 12 2o afdes ¥ A% ¥
< AEd, A2a oA aIMdE & A
A3 e QJdEFHE B

gE 1986\l = FA oAl T ARAGFA L
A2 wAsty 2 AY S EALAS
o] Fo Al 1,24 2 £3 #%o A¥FA=
o 2ed Helx o,

oj} o] AR WE S WHAA
W3} ool b A& FA s AH e
EAel A2 =27 dEojzta 34T 5 9l
t}(Dornbusch, 1985). °]3tejA= olet Z-&
Aol A s d o] FHAAA vl dt
o] 7 7|zbd GEEEet o ERE FAMsEx
e}, ‘

3
fis

3. BIRRWZEMEe] BRER

WOVERME BALRE AN DL Ad Y5
& A= st KERE, BE 2L BRI
U A e 4%E Hisgste o, FEESE
FHEUL W3 o BRBCRERS dYez
BAAZ} A% A s erted At e 44
qggez HEg v dAYSYL KREdME
Y AH o] ©E FAFA WIS BT
Hez E%e 2 2704 (decompose) =A|



£ £ £°g 9°22 AN 9°12 €L (%) st T H g S )
2°C- 8°0 7T 152 70T €92 01 (%) ST B E
L°91 €9 (0°¢-) (8°02) (S°L2) (1°61) (2 °c8) WH & WY
(2°2) (1°61) (9°21) 9°'9) ') (6°L2) (0 "08) M
(9 '6€-) (1°0) ¥9-) (6°2%) (L91) (L°6L) (2°'92) US|
(€°21) (6°2) &1 (8°'81) (€°18) (6°62) (L°28) (%) st Bs
12°62 76792 22°vC 19°12 16°21 8T°L v0 ¢ (B R0T) HEwE
(€82) (L°9) (0°9) " (9°LD) (§°22) (2°€8) (0°02) (%) skt By
16 €€ 92 022 £6°LT 8¢ 11 8L°G JA A (l2 B OT) T8y B
12°% £€5°0- 81 "g- P17~ g1 '1- oy 1~ L5°0- (B BOT) £WXEHZ K
(6°7) ¥°1-) (0°¢-) (6°2-) (0°'1-) (0°2-) 6°2-) (%) EWIND &
97 e1°1- 1 °2- 17 7S "0- 17 'T- € "0- (2R OT) £ Ml T
8°2¢ €82 1°€2 9°22 ¥ "9z 761 981 (%) =4
£°1e 1'1¢ 6°0¢ V1 £°6% 1°6Z 8°'12 (%) SERBZE
L9 2's 9°g 8°¢ v°8 Ll v'9 1 B 3% &1
0°cT ) 0°s1 €°c- 9°0¢ L€ 8T U0 B L 35E 2 [
Al 69 9°8 8°2 801 S'6 G'6 (%) E=2W AND
9861 G8~¥B61 £8~286T 18~6L6T 8L~LL6T 9L ~¥L61 €L~TL6T
(Grskzdy)

U CEBME < B

30



FAwzte] ¢ AsR A g,

EREREN 2 3ss e o8 AL
e & devt 97l e G-24E9] 80
FAFA 2AAA A9 Haw
Bacha(1986) 9] Jike w72 I, %
ubfel] W3 AAE A9 kIl 74
o] s},

AAFA 9 Wdte REGEHHCER, RARE
R, WHEEERR, SEFETHER, MM
B, MMERESE, TRARRLGE, M
HBE2 Yyl ed #7e azg I
Aeostd d&d 2o, oz Edes R
2 RAREES Wl o FEQldFe] ¥
& ez FddA
REARESEHT 2 9o 24 BE YR
#irel A=E e, FFoades R
9 8o W3R fgAc] ox Ax W3y
7 S48, FFd 2 AMERERRE
7+7 BEAKZBAL SME A v &2 A
4% A& Ay A9 WIE et
e, o] ghol EZRAKERNIL MBEIRE
2R s ® Asidoa Bol o oA ¥
shslA] @3 AA L] W3E FH

(E2 P EDS 4G ALA 2d &
=3, A2x 2d £a 2 zhd R AN
G2 W3t E 9lod AW HEHNZ EFs
of BejFa glvh, A el Hse BN
% HGNPo] oigt w)go] W3tz 359},

AmERA S A JHHMERAT JERUMRA LS
2 gEIgEd ol frhi%e] HiliERA

71l

wul

3 FEFARTSE

L

o

3) World Development, 19864F 8BS %Akl =
Bacha®] " & oie} &=, Bepd, X2 5 7
Ao 80 dd FALA 2HAHE BAI R
Eol A7 qrh

31

nAE JPN 4% 9 RREEe FEE
Adl wlHE AMA Age =Re] Aol
o, %Y RABRS Bxar] AaAE ¥k
EhRAS TAMBRAT FERHBASZ o
S AEststoiol st o WS FAM 2 J
TH RAMRE 246 W2y A7) RAR
EERE G717 W57 dBd AEsHEA
ottt AAZ FAHM P EEH RABRHER
BE o9 AZsetel wheba AaSA W
s MAE ZARALIS AL}
a7 gaAA Hed ol BAAE ¥ o
A EealA 2 s

b A LA 29 £3#% EEBRTRL

<E e gt A 13 2 232 AN
FA o BN JERREEGNP gt v
o] 19743 19759%F 1972~739 MIETH%
I 472 10%E3E R 7%ZAEH o3t
T 1976843 197731 E 2358 1972~73d R
o AAEE 24e Bolx gloh, 1974~7549
3 AR £HS ftdSd F23
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Park (1986) o) &J&}wd 1974~773 7 A A
Ao} otste AEE AL BRARBHESS &
BHEREE A9Eed o FdAE F33
TPstel WE BAWERS SEER o4
ARSA} 2A otsd Aoz FHHYY
(Table 8, p.1032), 221} o]9} & A&
oA B AL FTAM, EEH 2 RERME
BAY AW BETHE 97 Ladr) o
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BREOHE 33 KRBCWERMEY F=
Axd 29 F4%8 Faxs &AS HERR
HESE 4R BARBER) 224 BE
T REBKWERRES fidez A
3 gl

ERAZmAS SME g njg wsiz
oy olxg AJE FAFE WHEFFoY
A2 X3 Aok, 1981d ol F FAFH
7} 2A P urdstdd 19815 F
FARYRE AATAZL A7 A s &
A SMERE BEe HAH A Jeldd

ulxjete 2 19859 1R R § 1986\
o] B FARERS gdsdld, AdeA
v &2 1985419l vl 6~T7%EJE MA=S]
o MEHRS A9 FeEa AU E F3lo]
g o Ao WETEL2 xgxz7e] /A
i dAKEBE2 FFo] A FAHULH
FAFE 3 vn et fFRHERERE X
2= 9ok, oAy zAHer HE Y
Al BF Foju BETEKL BRARSBE
5% AATALE T8 AR EJEA o=
st

fokste 3w 7 29 &3 2719 A4
FAtse WETEA 9% zdzd g5
Ak, ol F AAFAHAE A2 g8 AHE
gol 2o EA Hed 1976~7799 A¢ &
WS R, 1981~82419 Z-¢ MAEEME
22 FAFAMNIE =R, o|sp o)
o F Ao dizte] Aoldt wyez AL
$A 80w x9 sl Ae] 70dH F
gke] azie) wlE F&o) gt g ert &
WA X7l dEeld Rk FR3AE 170
dd o SRR SRR SWEBER 809 ¢l
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Aty 7] dFolch, ey FERGRE
B 2 BRe T3 EdEde g4 TYPS
ol Mo A F712 g,

4, BIBRLL®

oj2lgt $-2l9 AEL o vt A¥EFH
dutvt & ZA7? <E Ot Balassa
(1986) ¢} EHAYE ALsa led ol
wad ¢ehvele] BRI AR Rl
FEREERS 73 R 283 o
AZ /FAE & 5 Ut

Balassa(1986) = igsiEisEe] e e
A ASE AL AR A9} ApelE
axde ¥3stx 9lelA Balassa®l 74 &
FEAY e AAAAFA ] WiE A
2 ¥3}slE Bachadl AW da2v 7
E3E AP dAxE AR v K

KO wHERES BERKRXHRY BREY

Shaly REE | AR REE
1974~78/1979~83|1974~78|1979~83
s g
ROGEHEE] 6.3 8.4 3.6 2.8
REMERR] 2.4 4,9 0.9 0,4
PR - 1.7 - L6
&t 8.8 | 150 4,5 5.0
BOFEES
BIMEA -26,4 | -11.5 | 89.0 | 37.6
BiRE 48,6 | 29.0 | -14.9 | 11,59
BARE 58,5 | 24,5 | 15,4 9.8
BETHE 19.4 | 58.0 | 105 | 411

#&#l : World Bank data base .
1) RS &Y EH Balassa(1986) F=
2) HGNPLtas (%)
. 3) iEsiEEEel I HEs (%)
4) dEFEE Agsd —2,3
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FABFRLE Ax9 Aoy Aoy dAZ o
e B FEREEY A+ fAbsdn A
o), R EEEe] o]FA HE P RAIH
BRS A AL deoq7d otzte] =77
(E DAA BE A 1A 24 &£3 7|3el] ¥
3 2u) A= Hdx AAFY FEHE FE2E
o] Zikstd2r FAd A= AAEAZL
N2 Ao ¥7Agd wet F7HAd i
SMEAC SE&5717F 87 W Eeld,

80ddie v EBRKkXFARERS $
2ot vl 3 AR sl oJe WmHMEERRE
o) Efje} nlmwste] B o $-2uhebsl 803
o Eo] FHIFIFAY AUA Far F
AFAMNAE 225 AL 4] g AHs
o 443 Aelzta ¥ 5 gt

4) Balassa(1984)& <& 9 & MEEBFE R4
¥ AA 3 AEa 9.

5) Helleiner(1986), Balassa and McCarthy(1984),
Mitra(1984)= 54 Z#E Bolx it}

I siERRde] PfEE

1. EBRR

A SRR (FhTRE, 1986)2 19724 1%
7158 1983 427174 AA FASHYL
v o= A7 S 19859 437174A] 4
sl e FHSNAK R 23 GNPERE
o] &34l c},

BRI g e 2xd 233 oix
2 Az AT AEE iz EE4
o2 H3ld EERLE e I B
BRT BARY B+ 24E <deElssied
BRERY FEHEE FRIYT A S
guiete] &40z mEY GNPE, Hix#
Heze FouYFd dF vty £49
22 mEY MEYHEEHARR) A AT &b
BE(EHAER) A Ad714E& A58, ¢
ol ASle HRRALS FilRAT JEEH
RASZ FE3d FA3AY, AFFYgL
T MEEEHNE A4, AL, F2449A
A, He4dAq 4 7|tz FEEATD oo
A&sE RAREREY R A4 48
st FA st

A S oxFae FUFFAdol AFAHR
Aol Aol Qe I E FANME
NZMEFIELE Asts b vl HER
FHENAE A2 e BEREHLZ N
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FREFAGELT kAL 47 HHE B
skt

HETEH 19 %"%—"
Z AAe| fddrh,
7bg WEAIAH
L3

198611 B 3o u] s A}
2xo2 uy
A g
B¢ wak oh=(FME
F& FAYdx 3
aelol o ot FyER FAEEME
& azjstedof gk, o] H-¢ 53] AT
o [l (dual) & 2A4 9 W &¥d5-E FA LA
v 27t AAE A FREHY #
$2 Mol A& =Hed £ 2ydHe F
Aol el o Edte =ujE/tE HHEM,
BAEFERARE 2 BETFEY WHE 23
ot 22y GNPREZEe #HARGNPSHe] A
ol RAIEE HAFEAHE AHWTE
AL W 5 it 2A FeEA 13}9&1
o, weld =eEsivt g ee BEEH
S uodElx) goerme B RyS BEMN WiR
1R (sticky price model) o12t5L st o} &
AHo2E BE E7P7F v AT T84
o Qg WA Hel o, BEFEs A4

Fola 4FS AFAA = ENE &

=2

T

2 O

gs
g 4u @ F2 EACHE FeiA &w)
Agshel dgE vA Yo,

soksid, oW LB 2ye) T
27} 24 @94 AL fd FEASE o
Az GgAollN 247120 10854 4¥7]
AR Agsd gl ¥AE 272 BR717

o EZ3A7dEle & #E BAE ¢ AN
}, 23 WEFEHERE Mtk A8
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2, B3 HBEE

BEle) EAKE dehie wye 99 o)
A7t Qe ARAAE el M
A NSNS wEsE FHRIERE
EECCESER

(root mean square error) ¢}

R 5 ERE AEHolM R

(1981, 1 ~1985, IV)

* B & B RMSE?® RMSE?
GNP 355, 14 3.23
GDP 345, 30 2,98
CcP 189. 98 2.56
IF 234, 61 7.38
XG 223,89 5,82
MG 288, 43 7.14
X 217,71 4,46
M 327, 86 6.85
K 1393, 10 1.41
TX 99, 02 3.89

GNPNP 168,51 1,53
GNPV 640, 72 4.00
UN 0,55 10. 76
WM 6706, 47 3.07
WPI 4,35 3.45
CPI 5,21 3,97
PGNP 0. 0483 3.88
PXGS 1.80 1. 80
XGSV 329, 82 5. 24
MGSV 371,74 5,79
OLDMB 1012. 04 4,75
DCP 1025.19 3.70
M1 329.69 5,81
M2 1575, 53 7.54
RUM 2,34 7.68

=:1) RMSE=1/N1/§1(X5—X5)2
2) RMSE(%)= 100,/1/N2(X' — X7 )2

=, XP=1%AE, XP=HRIE, N LEES 4



E#3% (root mean squre percent error) 3%
A A5t gl

<k 5He Fous AEHNA2 BE BE
£ 2dFa ged dAR F3¢ e v
ettt

IV, s FIRE wARMF
gk MR

glEAAE sl dste SHAA
FAFA e dHste HEMSR 43S
oj¢} & FAFA Wt EEM HBRER
B e FAFAEse] 5L AAFHLR
A g sl RegEohe Al e W
sl AN st Kit, ¥ BF 5 EHET
BEY AARES 53t AAd AT o
g& v HE7tE BdFAe ded. 53 H
EHEES el dse, A #2427
FUYWE7L, T2 % £E BEAT 4%E
nAz, 4 sRFEe FAHE 4387
A3 BEAFFH BRE 5 345 ¥
g 7t e, AA KETE A= A3
21t}

o] ¥ AAZ dstet AP W
A ABNHHRES A2 DU
g=e] oyt AFHeg of EAE %A

=

o

=2

o
R

=
po

6) FIFGEES 9% 3% ¥ Bayesian approachs FH
3 ESRGEESRS dade HMEE08Y) B
i

7) d=iviele] EES FIAEE BIRk 2 P2k 2ds
Zo] KR #iES 98 A+ Sanderson
and Williamson(1985) B, $-=lvate A% &KIE
$5(1982), A EZ=H(1981), FAM-MHEIRQ198L) B
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EMRAME 27 0.3% 0,602 245
44877 FWEA ] A FPE v
gEd ol A4S fAEZEs} ¥/ BE
olth, FWEAYEE MY WEES 2 &
%o WY EEEHERES 294 29
=48 AR T 4FES B34 9ok
o4 HFARZE HUmAMN 2AY

Bacha®l Wile @A sMestd frdae
S HEAAAY BAe FEAE
HEAA m9z2A AEFE FAZ Q4
ol Ax S3sn Sl Wty £U%
ol U@ A BARBEEZ, 297
Wste +2Ed g AFE RIBEELE
2 getgin, g frH35s EFE K
25, (& Dol A ERABMBKEZT shetst
e
A% Aol BiEHE IR A2 A
£38 AT Ao, Ry o]4atad o9
g7 We BAFAE BAL o 2L A
234 }FARE FohiaE d slth

K-R
A

L
h-y

459 A1HH) ARDE 1

HEHEl sl 7t s oo wet AA
19%g % FRIgSe] HBAME 5 98
HgHex W Zoluy ol59 ARAAS
7HA gt MERERESN REF o)E WS
< 2A%Ee AL AY Eissd, 948 £
|, 19779%F FEvete] FAFLANAA =
A 1498 BARRERE FH3sd #E
PREHBRS EZd ARste vt adn
oy oz Axe AL 4BHAL
A=A W EEEstoh, otebA AKiel A
© S WmEw folztx st st

AL2 A {7l SRR vlAE o
&2 BF AgaEdeleld, fr4sS
2 1974~759% HEGNP7} 3~10% *obA
2 EefEsle 7~11% Eoldz, 1980~
81l e 77 7~15% FobAlx, 9~11% ¥
obdth AXFAE 1914~759%F 7923,
1980~81: Fell & 239 ~279 2] <3td #
2.2 veyg,

& 6>9] AYe] FAFA v 337

(E O §715 Z7 1972~7393 1977 2E 5338le Bachad wWo) wie} B
~781 9] MEFEk#Ed nAAHE o F8 00 L2 @ At (E Dol deld gl
AAMG v d%S Jetz ok W F KDL £ A SR g o

<& 6> MESILe HR(EBHE=Fe 84l

1972~ 734 Figol EE 1977~ 784F Figel [EE
1974 1975 1976 1977 1979 1980 1981 1982

HHEGNP(%) 2.7 10,3 12,6 9.1 0.8 6.5 15,1 15, 4
BEEERR (%) 4,9 17.6 18.2 11.2 0.9 7.9 19.5 17.4
MEWE (%) -7.21 -10.6 -8.2 -5.0 -2.0 -8.8 -11.3 -8.6
HEEDE %) -4,9 -7.5 -4,8 -1.6 -1,4 -6.4 7.7 —4.4
PES RN (2e) 0.1 5.0 11,2 10.0 -0.9 4.4 24,9 19.0
FREAC " ) -1.7 -3.3 0,4 -3,0 -7.8| -22.5 -6,9 -1,2

B’ @) -8.4 -9,1| -11.5| -14,1 -8.3| -30.5| -35.9| -35.0
BHWE( "7 ) 7.9 8.3 10.8 13.0 6.9 26,8 31,8 30,2
BEKEZ( ") 6.9 7.0 8.6 9.1 6.0 23.2 26.9| 2.25
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__ log(XSNSV )= —2. 5724+1, 0208 log
1og(MGSNO) ?_. 0262241) 219 6.8

+0,9242 log(GNPN) (5 (XGSV +MGSV +
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XGSV_,+MGSV_))) + 0.0402(REU/100)

(2.69)
+ 0.1249 D2
. 87) % (FDISV + FLS+FLNM + FLM)_,
+0. 0491 D340, 0948 D4 + 0,0321(REU/100)-,
(1. 96) (4.26) (6.74) -
R2=0, 7042 D.W.=1280 % (FDISV +FLS+FLNM +FLM)_,
S.E, =0, 085 p=0. 8656 + 0, 0241(REU/100)-,
5—13. FTRABMA () (4.45)
log(MSNSV) % (FDISV +FLS+FLNM +FLM)_
=-1,5443 : + 0,0160(REU/100)_,
(-2.27) (2,11)
+0. 3262 log (GNPNV /E *1000) % (FDISV + FLS+FLNM +FLM)_,
(2. 45) + 0.0080(REU/100)-,
+0., 7466 log(MSNSV)_,+ 0.1315 D2 (1.35)
(8.19) (2. 60)

% (FDISV +FLS+ FLNM + FLM)_s
+0, 0662D3-+0, 1483 D4

A3 (.02 + 611312 D2-66. 3309 D3-69, 8922 D4

(1.85) (-1.99) (-1.81)

R*=(, 9888 D . W,.=2.33 ‘

: T R*=0,9720 D.W.=18 *
S.E.=0,118 ;

S.E,=85.54
5—14. FEEZRRRRE T EHlE,
log(PXSN) 5—17, BHWK
=—7.2161+0, 6524 log(PXGS * E) CB=TB+ XSNSV + XSFSV
(-5.31) (5.32) — MSNSV — MSFSV + NTR
+0, 3962 log(PXSN)_, + 0.0196 D2
(3. 66) (0.62) 5—18, BHIfEK
-0.0319 D3+0.0152 D4 DFLNM
(-1.20) (0.57) =241, 953+3, 2171(RB— REU
R2=0,9875 D.W.=194 (3.60) (3.12)
S. E. =0, 0698 —{(E—E.,)/E_} *4%100)
5—15. FEXMZBZA Zd olH, +0, 2314 MGSV—0, 0664 FLNM_,
(5.16) (-3.48)
log(PMSN) —89.7978 D2—17.3439 D3
+0, 3586 log(PMSN)_ + 0, 0282 D2 ey D
.99 0.62 R*=0,5886 D.W.=2
+0, 0271 D3+0.0138 D4 % - W.=2.05
{0. 59) (0. 30) S. E. =100, 65 p=0,5428
2= =
JS’? s 0.9640  D.W.=2.22 5-19. EMEHTESHGE -
LE.=0.121 RPFLNM = —54,8322+0, 0267 FLNM.,
5—16. EHEFFHXM (2% PDL, i) (-3.48) (51.82)
MSFSV =—82. 0465 +52, 8340D2—5. 0971D3
(-2.86) ' (1.88) (-0. 48)
40, 0448 (GNPV /E %1000) +75. 3669 D4+ 148,810 D791
(12.22) (2.67) (5.31)
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+119, 597 D85IV

(3.47)
R*=0, 9840 D . W.=1.3140
S.E., =32.51 p=—0,6719

5-20. RMARAKK

LCB=AFDISV +DFLNM

—RPFLNM+ LCBO

5—-21. BAMKE

CAPSV =LCB+SCB
5—22. kRAWX

OB=CB+ CAPSV +EOBP
5—-23. FHRERAEH

FXHSV =FXHSV_,+OB+d4FLM
5—24. RREMNE

FLS=FLS_ ,+SCB
5—25. SUTEFTIMA

FLM

=4060, 72+1, 7934 (FCBR/E %1000)
(28,25) (84.42)

+43,814D2—25,890D3

(0.24) (-0.14)
+119, 14D4
(0.65)
R?=0.9929 D, W, =0.4110
S.E, =477.438

5.26, FERITRMIME
FLNM =FLNM_,+DFLNM
—RPFLNM

6. EWHE

6—1. #EE
log(LFEX /(PXGS* E))

=—1,8907+0, 1279 logX
(-2.67) (2.05)

+ 0.7955 log (LFEX /(PXGS * E))_,

(14.72)
-0. 0840 D2+ 0.0564 D3
(2.28) (1.55)
+0,0230 D4
(0. 63)
R*=0.9775 D.W.=2,1793
S.E. =0,9035
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6—2. HERITHEE R SRR

OLDMB

=156, 613+0, 7518 (QM +DM)_,
(2.16) (25.82)

+0, 4327 (FCBR +IOL)
(7.01)

+0. 9537 (BORK — LFEX)
(33.11)

—65, 4388 D2—26,2876 D3
(-1.06) (-0.42)

—52.5487 D4
(-0.85)

R2=0,9997 D.W.=1.276

S.E.=162.96

6—3. WBIRITH FHEERITS REEM

DCP=LFEX +OLDMB+ DCPO

6—4. HBISRTH THEMRTY BN 2 BUEFR

FTREBRIE A
DCG=DCG-,+BSDO—BSD

6—5. HEBISTH AEMIT MBNEE

NFA

=1460, 20— 0, 8790(FLM * E/1000)
(27,50) (-59,72)

+1, 0630(FXHSV % E/1000)
(28.04)

+8,3263 D2—112.200 D3
(0.130) (-1.75)

—99,6997 D4
(-0.54)

R*=0.9963
S. E, =169, 02

D . W.=0.77

6—6. FHEBAETR

log(CM /CPI % 100)

=—0, 1188—0. 2117 log(1+ CPI/100)
(-0.37) (-2.26)

+0, 1931 log(GNP)
(2.31)

+0, 7833 log(CM /CPI % 100)_,
(11,74)

—0.1352D2+0,0097 D3
(-6.35  (0.32)

+0, 3983 D4
(0. 08)

R?=0, 9823
S.E. =0.0397

D, W.=2,0415
p=0.2206



6—7 FHEERFE —0.0279 D2-0. 0259 D3—0. 0667 D4

log(DM /CPI * 100) (;1. 99)  (-L62)  (-2.06)

=0, 5067—0, 6789 log(1+ RD/100) =0.9974 D. W, =1.5081
(2.23) (-2.07) S. E, =0,0263

—0. 1628 log(1+ CPI/100) 6—9. FEMITY NEEAS

+?2- 1587 logGNP = —136. 1180, 2356 NFA

(-2.20) (-3.57) .
+0. 7660 log(DM /CPI * 100)_, 40,6477 FCBR.,+23.9494 T

(14. 62) (6.78) (4.61)
—0.0934D2—0, 0513 D3

- ooapa=0. 10 46,0729 Dz+}g: 3%7 D3
. 9538 D1 0.2881 D81 I . 3%80 )
RZZO. 9769 D. W. =1. 46 RZZO. 9970 D. W, =1.3251
S.E. =0, 0532 S E. — 149,39
6-8. HEEEE 610, gl
log(QM/CPI % 100) e CM 4 DM
0. 01.4743+?1,.2525)5 log(1+ RD/100) -1 B
—0, 4970 log(1+ RUM/100) M2=M1+QM
(3. 16) 6—12. SEREHIBEIR
+0. 1657 log GNP M2=DCG+DCP+NFA+ 0A
(2.94)
+0. 8660 log(QM /CPI % 100)_,
(32.53)
B oY OE (e AEERE AX)
W ® W & "
+ BORK BESTEAL 094
BSD P SRR B B 2 ,
* BSDO BESTS BEETO2YHY BAE ¥ ’
S AT OB AT
CAPSV TAME 100223
CB e v
ccA s TA LT 24 OR0) 1099 (19804 %)
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oM BemE, AARTY 10999
CP RIS % CFE) 1099 (19804 74)
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CPI HHEMEE ‘ 1980 =100
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HWEER, AXBTY
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5]
* DCPO BEKTT HERTY HMREER, AKX 4
B
* D81 DM% 91§ Hw) 1 811
0 o8& AR
DFLNM Bk 100%H
DM HeER, BERETY 1099
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0 o2
* D791 RPFLNM< 1% tjn] 1 7911
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0 93 M
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8 B® B % g7
FCBR HEHITY SERIEAS, AKETY 1099
% FDISV SEAN BEFEEREE 1005k
% FGNP B2 GNP (%-H-3%-759 mMEFH) 1980 100w+ 2]
FLM SFATERFIIME (1985 TVEK, 20,6179 k2]) 1005+ €]
FLNM FEERITERFT B RASME (1985 IVEK, 17, 188+ uF "
2%a])
FLS BRI (1985 TVR, 3,601 wha]) ”
* FWPI SHEIe] EEMEIEH (X B-X- B mEF 1980=100, 32
)
FXHSV SMRRAH 10029
GDP BB B (1 48%) 109 9 (1980 £ F&%)
* GDPUK B GNP 1980 109 3¢ =
* GE LB R i R 109«
% GENL PR BOT RS A () ”
GNP Bl R () 109 9 (19804F %)
* GNPA BhkidE HHNEME (R "
* GNPAV BAiaZ MnEEER) 1094
* GNPJA A7} GNP 1980 109 <
GNPN BRI FIMERE (T8 1099 (19804 F8)
GNPNP JERMIRE PBAERMIEE G RKIER "
FRBEER) (8%)
GNPNV SERMIRE BERMIEME ) 4
* GNPUS *%B9] GNP 19804 109 2=
GNPV B R4 E (KE) 1094
* GNPWG 7%l GNP 1980 10dvlz =
GR th LB R A (R %) 1099
* GRO SERRR P R BUFREA (%) "
* HWN BTSSP HE T R ’
IF HEEIRE (8 1099 (19804F A#%)
IFP ERMFEERR () ”
* JFGC BUG R LR (74) !
Ir TEFER N (R %) 109 9 (19804F %)
* JOL HERITY ALEBEAL, ARBTY 10494
K MEARLE (F#) 1099 (19804F A4%)
LCB RHRAKRE 100w
* LCBO HibEMBEARE 4
LE s 1,000%
* LEA BRBM mEL !
LEN IEBFEM MEE 1,000
LFEX BH4R 109 ¥
LFN FEBRFEM KPFEIAD 1, 0004
M M AR BABIEMRBHE, %) 1099 (19804F F#%)
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MGS PR A (P R) 100 w2
MGSNO IR RERA (R g
MGSNOV R REA BE) v
MGSO AR A (T8 "
MGSOV AR A R !
MGSV FRERA BE) 100 whe]
MSFSV ERASRA EH) ’
MSN FERAREA ERMERE, T8) 10341 (19804F A i)
MSNSV FERARBA (BE) 1009k
* MWV HREHE 1032+
M1 BRE, ARETY 1049 ¢
M2 WER, ARETY "
NFA BESIT R EEHRT BAMRERE, AX "
BT
NFT WM E R 15 (R 88) 109 <1 (19804 A~%#)
* NTR A LB 1003k
* OA SERIEImE HMEE (HRBETY) 1044
OB A 100822
OLDMB HEMT B S @GR SHMA S, AXRE 1044
)
* PCG BFERTY S o 1980=1, 00
PCP REiEEC S 14 "
PGNP GNP tj Z4 o] ¥ ”
* PIFGC BB HIERY S8 ol ’
PIF HBEERED S ol ’
PIFP REEEHRE] Zd ol H "
PMGS L PNKiEit 1980=100" = Fm
* PMGSNO iR SR A BAEIER i
* PMGSO FihdR A B RS "
PMF Bl ARERACY ZH ol 1980=1, 00
PMSN FfRig A E3 o) H 1980=1, 00
* PMW i 5 I iR A B HIBE 1980=100" 221 %R
* POP AQ 10004
PXGS R EAEIRI 1980=100" 2l F#5R
PXF el HREc S olE 1980=1. 00
PXSN ALY EHH !
QM R (A RBTY) 109 ¢
* RB —iRERIT BT %, FEH
* RD VEHE EUREEH 4
* REU 22980 GEAY) ’
RPFLNM EHESOCEEE 10024
RUM FLE SR %,
* SCB ERERAKSE 10092




- ¢ - G 4 ¥
* SD Hat EXA - (BRI ETE, %) 10949 (19803 &)
* T RIS 55 19721 =1
TB BHEKX 100724
X BRI A 104 ¢
TXIM R ’
TXIN AR "
* TXO HMMBIEA ”
UN FERRIMBPIKESE %
WM BEEXTMES o
WPI EMEIEH 1980=100
* WPIJA A #EHEIER ’
* WPIUK RE MEWEEK ”
* WPIUS EBE o #MEDEIEH ’
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XG AR (REAERE, 8 ”
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XGSV 7 R Y GRS) 1009+
XSFSV TRARERL "
XSN FEFARRIL BRI EFE, T8) 109 ¢4 (1980 &)
XSNSV TR ARG 100924
YD AT DFES) (RS
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PR 2> OlAOIETIREl BWHEEMMRE HB5(1973~854)

.
% H Rk B R wI R WHE T RAEY

1973 1, 00000 1. 00000 1. 00000 1, 00000
1974 1, 18630 1.24483 1.16115 1,10301
1975 1,17811 1,55862 1. 28309 0, 96749
1976 1,16879 1, 79655 1. 38082 0, 89621
1977 1. 21296 1,97931 1, 48165 0. 90905
1978 1. 35272 2.24828 1. 56480 0. 95053
1979 1. 34084 2.67931 1. 67986 0.84734
1980 1,80992 3.44828 1.85849 0. 98269
1981 1, 90554 4,18276 2.01738 0.92572
1982 1,91711 4, 48621 2.13771 0. 92102
1983 2,06204 4,63793 2.21096 0. 99020
1984 2,12230 4, 74483 2.28721 1, 03040
1985 2.27004 4, 86207 2, 35633 1,10760

1) ERRGHRES XSRILES MEME AHE.

2) INEEWEIE,
3) EEXRHHREY BEEWMEBERE WEFHY,
E R
% BB A" B AE VR HRH A

1973 1, 00000 1. 00000 1, 00000 1, 00000
1974 0, 97049 1,47877 1,15181 0. 75464
1975 0, 96889 1, 55425 1,27588 0. 79500
1976 0, 95596 1. 59434 1.37571 0. 82559
1977 0,99119 1. 70519 1, 48027 0. 86392
1978 1, 05902 1, 80425 1. 56806 0.93112
1979 1. 03107 198113 1,69474 0. 89069
1980 1, 02548 2. 35849 1, 88466 0. 82695
1981 1.03228 2.74292 2.05170 0. 77910
1982 1. 04570 2, 82547 2,17859 0. 81441
1983 1, 08250 2,86321 2, 25925 0, 86298
1984 1. 05858 2, 86085 2,34114 0. 87533
1985 1. 07739 2, 85849 2.42020 0, 92410

80



£ B
% B Rk B A R HHE R R
1973 1, 00000 1. 00000 1. 00000 1. 00000
1974 0. 96458 1.14335 1, 16066 0, 98062
1975 0. 93505 1,15717 1.27498 1, 03651
1976 0.89899 1,19516 1,35978 1. 03264
1977 0.88179 1.26598 1,45702 1.02767
1978 0.98191 1. 34024 1. 53868 1, 14875
1979 1,.06179 1. 49568 1,65388 1,19426
1980 1. 05992 1,72712 1,83469 1. 14430
1981 1. 15940 1.99482 1,99521 1,17830
1982 1,18639 2.20380 2.11155 1. 15490
1983 1. 41755 2.42314 2.17974 1,29321
1984 1.49314 2.62003 2. 25594 1.30273
1985 1. 47310 2,70294 2. 32423 1,28181
AJlE=
% HERdRE BE R E R HHAERSREY
1973 1, 00000 1, 00000 1, 00000 1. 00000
1974 0, 97669 1.22406 1,16337 0. 93637
1975 0, 95475 1.25714 1. 26366 0. 96527
1976 0. 95440 1,23308 1. 34091 1, 04752
1977 0. 98075 1.27218 1. 42970 1.10790
1978 1, 01533 1,33383 1,50711 1, 14281
1979 0.99515 1, 38647 1. 60299 1.13232
1980 0. 98189 1.50376 1. 75818 1,11626
1981 0.95112 1. 62857 1. 91490 1. 06891
1982 0, 93098 1. 69023 2.02776 1. 04685
1983 0. 92520 1.71128 2. 09842 1. 05604
1984 0. 92593 1, 75639 2,17432 1. 06045
1985 0.92791 1. 76391 2. 22466 1. 08928
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Bt 4> TELKBKHS HEEAMIEE(RCA) #B

&

SITC 1979 1980 1981 1982 1983 1984 1985 1979~85T#
5 38, 742 51,051 39.615 40, 066 35,973 34.733 42.328 40, 358
51 40, 937 41, 802 42,208 35. 890 38. 352 34,301 39. 550 39, 006
52 30, 028 28, 061 22.073 20, 081 21,495 17,654 17, 683 21,011
53 41,773 38.720 34,158 32,484 29, 961 32,814 36. 085 35,142
54 15,781 14,916 16, 626 14, 785 13,299 13,025 17, 467 15,129
55 12,220 16,191 40, 246 32,910 17,738 17,257 14,419 21,569
56 221,600 | 229,877 | 153,210 | 192,536 | 183.018 | 146,105 | 132.375 179.817*
57 46, 339 38,917 42,122 90, 976 61, 762 24, 857 29, 619 47,799
58 14,126 43,108 40, 955 49, 307 41,522 41,716 69. 647 42,911
59 5. 360 6. 900 5.428 4,552 4,675 8,142 9.797 6. 408
6 170,728 | 181,071 | 185,429 | 176,181 | 176,037 | 154,355 | 164,777 172, 654
61 91,262 | 104,670 82,494 72,578 74,746 76. 402 74,952 82,443
62 273.385 | 315,772 | 232,253 | 168,981 | 182,780 | 184,578 | 196,644 222, 056"
63 465,556 | 382,838 | 371.216 | 248,698 | 139,105 92,167 69. 102 252, 669"
64 57,024 69. 817 70. 357 49. 720 51,129 43, 335 51,500 56,126
65 293,624 | 300,273 | 280,966 | 277,830 | 266,474 | 231,563 | 241,110 270, 263"
66 113,038 | 146.630 | 172,093 | 164.823 | 114,736 81,841 87.707 125, 838*
67 119,346 | 161,065 | 156,889 | 160,378 | 169,769 | 154,680 | 152,930 153, 580"
68 18,717 24,767 37.641 46, 886 52. 620 41,239 44,733 38. 086
69 147,467 | 149,135 | 172,260 | 174,067 | 206,563 | 176,360 | 216,943 177, 542"
7 44,519 42,948 44,497 53,738 61. 805 70, 352 67.739 55. 085
71 10,729 14,742 7.162 5.735 13.836 16, 524 23,159 13,127
72 10. 633 19. 085 18,880 8.180 20, 622 8,024 8.097 13, 360
73 10, 093 17,090 15,913 20, 503 15,323 9,216 8.975 13.873
74 8,998 12, 044 12,934 12. 625 11. 219 10. 942 19,520 12,612
75 17,244 13,555 11, 480 12,751 17,337 20, 881 28, 656 17,415
76 119,059 | 102,023 91,022 81,120 90. 537 78.914 86.822 92,785
77 81. 648 75,617 67. 564 73. 895 76, 612 75, 254 78,311 75. 557
78 15,529 16, 159 16, 645 16, 026 10, 835 39, 010 22,396 19, 514
79 99.733 77.502 | 106,603 | 201,574 | 242,520 | 261,159 | 285,449 182, 077"
8 234,105 | 202,930 | 213,704 | 203.592 | 187,062 | 172,434 | 188,033 200, 266
81 15,301 14, 696 23,267 22,474 18, 007 20, 892 41,796 22, 339
82 72,322 58, 536 66, 467 57.099 62,837 54, 590 57,195 61, 292
83 451,175 | 377,955 | 408,070 | 388.775 | 379,569 | 333.579 | 372.180 387. 329"
84 528,386 | 480.367 | 501,261 | 475,616 | 419.901 | 363.504 | 400,278 452, 759"
85 740,139 | 659,925 | 660,050 | 663,016 | 570,301 | 472,993 | 544,336 615, 823*
87 21, 344 25,931 15, 527 16, 388 18,632 17, 341 15,339 18, 643
88 45, 693 48, 593 49, 734 38, 595 38,807 37,020 37.120 42,223
89 120. 854 91,614 93.792 88, 410 89, 304 93.199 | 108,034 97. 887
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SITC 1979 1980 1981 1982 1983 1984 1985 1979~85745
5 25, 483 30, 563 32,287 35,721 32.894 30,771 34, 862 31,797
51 15.949 25,435 17.165 22.003 19, 608 19.715 24,165 20.577
52 23.013 23,455 16. 551 21, 450 20, 087 18,551 21,196 20. 615
53 43,923 39,521 45.783 47.679 54, 757 45,713 44,049 45,918
54 17, 346 18, 047 23,402 19, 817 17,078 13.564 13,303 17. 508
55 42,780 48, 986 43,884 40, 312 35, 888 39. 336 53.678 43,552
56 8,5220 0,200 1,173 4,111 2,113 4, 286 1,683 3.155
57 208,022 | 112,522 | 121,531 | 101,875 87.373 53. 397 72, 664 108.198"
58 41,953 59, 391 75, 166 80. 102 71,111 67,192 80. 861 67. 968
59 20. 579 22,587 23.854 26, 651 24,702 23,032 26,175 23,940
6 138,594 | 118,808 | 125,346 | 128.481 | 137.543 | 128.392 | 154,139 133.043
61 161,208 | 184,593 | 202,234 | 205,805 | 215,400 | 194,342 | 246,844 201, 489"
62 94,285 | 108,286 78,432 81,859 85,095 71,028 87.973 86. 708
63 706,030 | 647,424 | 623,460 { 673,410 | 661,970 | 602,265 | 672, 055 655, 231*
64 49, 058 48,911 48,443 52,921 41, 023 31,687 43, 290 45,047
65 239.899 | 219,701 | 220,352 | 218,568 | 199,001 | 187.686 | 237.956 217.595"
66 102,328 | 114.785 | 123.209 | 140,637 | 159,775 | 154,579 | 167,743 137.579°
67 53,331 28,948 35, 761 47,905 57,009 48.380 51. 908 46,178
68 20, 350 13,977 14, 596 17,221 20, 537 25,026 38,455 21, 452
69 148,981 | 145,950 | 149.814 | 147,902 | 173,682 | 178,742 | 219, 181 166. 322*
7 50,079 53,393 52, 294 50. 359 50,517 55. 664 50, 741 51, 864
71 15,254 16. 314 16, 744 17.414 14,948 15, 569 19, 681 16, 561
72 30, 555 78, 264 81,329 31, 683 40, 701 37.171 44,116 49,117
73 92,094 86, 142 85, 755 88. 318 94, 865 80.802 80. 854 86. 976
74 19.968 19, 688 21, 682 23,065 27,261 27,463 34. 920 24, 864
75 34,638 28,813 31,335 32,411 38, 540 16, 492 60, 916 39, 021
76 184,261 | 173,339 | 154,170 | 145,557 | 140,388 | 113.424 | 103.801 144, 991"
77 85, 327 89, 695 88, 356 87.243 81,004 79. 967 93. 940 86. 505
78 17,676 19,711 19.391 20, 382 23.800 54,774 23.081 25, 545
79 11. 685 11.219 17.411 35,920 13,991 7.999 8.309 15,219
8 266,701 | 265 087 | 267,761 | 274,046 | 271.573 | 247.466 | 266,137 265, 539
81 113,481 | 143.332 | 178,862 | 210,277 | 301.930 | 302.319 | 388,146 234, 049"
82 544,788 | 451,115 | 473,028 | 529,960 | 564,078 | 531,574 | 577,963 524, 644”
83 799,330 | 839,616 | 812,843 | 816,684 | 746,250 | 613.162 | 647,361 753. 607"
84 350,488 | 355,923 | 354,732 | 364.709 | 334.380 | 293.731 | 315,037 338, 429"
85 906,074 | 962,160 | 882,309 | 843,380 | 827.815 | 735,706 | 794,331 850, 254"
87 10. 388 9, 987 10,296 | 9,28488 11.416 11, 867 14,753 11,142
88 71. 064 67, 309 68, 997 78. 907 71,071 62. 922 62, 282 68, 936
89 281,356 | 260,447 | 280,132 | 270,574 | 280.604 | 259,115 | 283,189 273.631°
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SITC 1979 1980 1981 1982 1983 1984 1985 1979~8574
5 39.373 39.612 44,971 47,473 48,247 41. 665 53.819 45,023
51 13, 403 15,671 16,201 18, 042 20,218 17, 394 21,539 17, 495
52 10. 820 16, 498 17.417 22, 587 20,542 17,897 46,124 21, 698
53 184,845 | 171,449 | 199,612 | 212,430 | 193,785 | 156,516 | 185,652 186. 327*
54 103. 836 93. 878 95,274 90. 449 81,715 64, 717 76. 109 86. 568
55 122,854 | 120.490 | 113,566 | 125,001 | 140,335 | 136,062 | 155,427 130. 533"
56 8.345 6. 810 2,3823 2,338 18,663 15, 302 6. 355 8.599
57 452,062 | 479.717 | 488,625 | 530.074 | 521.444 | 354,753 | 513.637 477,187*
58 31,094 31,187 38.593 36, 400 35,637 36. 153 52. 080 37.306
59 25, 891 31,177 37,077 34, 888 36,034 36. 360 44, 681 35, 158
6 87.048 83.224 90, 206 91,018 97,022 94,713 | 121.030 95, 037
61 92. 520 97.860 { 123.238 | 137,429 | 121,996 | 122,109 | 153.946 121,300°
62 10,141 11,658 12,850 13.641 12,055 10. 278 10, 417 11,577
63 27,841 43,499 38,521 35, 502 30. 495 38. 555 56, 632 38,721
64 40, 952 36, 984 36, 111 39,337 42,676 41,258 64, 782 43,157
65 209,048 | 209.653 | 236,490 | 238,849 | 249,027 | 247.520 | 290,373 240,137*
66 208,620 | 167.358 | 155,443 | 149.067 | 131.983 | 109,374 | 134,218 150, 866*
67 4, 466 4,785 5,0111 6. 115 10. 595 15, 690 25,175 10. 262
68 47,550 39.531 47,575 66. 196 51.075 53.681 | 113,724 59. 905
69 86. 018 88,575 79,574 84,260 85, 843 71, 681 88,385 84,334
7 34, 858 40, 386 41,048 39. 205 43,484 50, 423 45,790 42,170
71 17,629 13. 492 9. 864 12,585 12,487 12. 657 20, 485 14,171
72 16, 740 44,778 48, 645 20, 481 22,334 27,379 45,181 32,220
73 11,323 13. 309 12,598 21,338 24,179 23.213 35, 508 20, 210
74 8,458 10,773 12,790 17,024 20, 294 20, 569 33.214 17,589
75 70.175 71,180 70,178 57.871 73.653 74. 341 67,087 69.212
76 105, 424 | 103.185 93. 064 91, 634 94, 866 86, 778 90,912 95,123
77 86, 148 92.423 | 101,040 | 102.671 | 100, 064 89. 809 98. 270 95, 775
78 4,780 9. 687 14, 669 14,808 9.425 24,985 10,772 12,732
79 4,047 6, 225 2,814 2,931 6.582 2.508 3.045 4,022
8 381,411 | 349,855 | 344,653 | 351,249 | 333,404 | 291.700 | 307,287 337,080
81 534,939 | 478.973 | 406,283 | 399.301 | 404,040 | 334,921 | 373.417 418, 839°
82 179,901 | 156,644 | 120,981 | 115,138 | 111.885 | 101,032 | 102,482 126. 866"
83 454,054 | 431,345 | 395,357 | 397.396 | 368,589 | 339,027 | 382,984 395.536"
84 741,985 | 702,549 | 675,891 | 675,732 | 668,332 | 559,704 | 608,048 661, 749°
85 120.066 | 110,273 | 129,486 | 118,595 97.088 84,938 89, 251 107. 099"
87 12. 662 15, 424 14,240 15, 100 19,150 22.317 23. 455 17,478
88 318,934 | 337,813 | 323,791 | 340,194 | 325,602 | 260,231 | 282,660 312, 746*
89 328,711 | 274,190 | 288,878 | 312,424 | 281,698 | 255,885 | 269,995 287, 397"
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SITC 1979 1980 1981 1982 1983 1984 1985 1979~857%
5 82.780 81,630 91,385 | 102,557 99,537 | 102,817 | 129, 888 98, 656
51 45, 426 47,172 61, 062 72.033 94,975 | 131.917 | 152,579 86. 452
52 34,973 33. 489 35,077 34, 694 32,887 27,168 30, 715 32,715
53 124,197 | 137,529 | 170,193 | 165,798 | 121.897 | 111,386 | 126,982 136. 855"
54 221.503 | 209.465 | 193,390 | 193.869 | 149.848 | 106,019 ; 130, 362 172. 065"
55 177,728 | 166,989 | 168,841 | 187,015 | 190,940 | 148.535 | 184,266 . 174,902°
56 124,742 | 112,128 | 146,178 | 213,927 | 186,920 98, 884 78, 659 137, 348"
57 141,831 | 123,358 | 143.969 | 140.477 | 166,997 | 104,791 | 123,468 134, 984"
58 73,574 61,018 63, 001 69. 319 61,813 93.032 | 161,566 83. 332
59 60, 257 73.928 90.954 | 103.452 | 113,290 | 120,395 | 145,018 101. 042*
6 94, 051 84,724 89,934 | 101.245 88,947 77,036 88, 704 89, 234
61 11,895 16, 848 8.354 10, 103 11. 335 11,728 19. 041 12,758
62 54, 888 52,845 48, 631 64,510 51,215 43. 367 48, 436 51. 985
63 421,489 | 436,085 | 432,671 | 499,463 | 444,357 | 404,033 | 499,585 448,241%
64 62, 377 54,921 55, 627 67. 159 68. 833 83.032 [ 104, 408 70, 908
65 118,613 91.729 80, 332 91, 285 85, 026 70,283 77.835 87.872
66 83,630 81,841 91,744 | 108,247 86,528 76,243 69. 071 85. 329
67 36, 829 37, 657 47,584 59, 187 36, 364 35, 462 40, 859 41,992
68 204,532 | 154,892 | 242,136 | 305,892 | 269,533 | 220,874 | 250,408 235, 467"
69 86, 548 74,194 87.274 80, 758 71.340 66, 886 87.220 79,174
7 106,588 | 114,182 | 107,526 | 102.567 | 108,484 | 115,201 | 104,198 108, 392
71 67.895 63. 454 67. 364 84, 445 68, 580 55, 658 55, 349 66. 106
72 73.140 | - 200,641 | 198, 645 83,235 81,334 78,684 80, 589 113, 752"
73 47,948 53. 962 45,433 58, 550 57,745 59, 037 59,024 54, 528
74 83, 686 84,515 96,032 | 110,236 | 119,930 | 113,786 | 118,819 103, 858"
75 45,703 44,573 44,375 67.589 | 109,511 | 124,769 | 154,999 84,503
76 199,199 | 234,602 | 198,512 | 181,438 | 152,549 | 136,484 | 147,200 178, 569"
77 310,206 | 259,611 | 245,273 | 255,199 | 243.952 | 213.521 | 242.170 252, 847"
78 16.410 18, 867 16, 308 13, 461 13. 012 26, 877 8.041 16,139
79 102,296 | 106, 505 99, 607 76,765 | 115,322 76. 049 77,872 93. 488
8 95, 741 85, 461 91, 620 88,193 81, 910 73.760 80,190 85, 268
81 69, 141 56, 757 79, 301 81,674 59, 358 68,130 65, 860 68, 603
82 220,119 | 204,035 | 209,657 | 185,401 | 161.151 | 138,509 | 130,847 178,531*
83 38.161 34, 402 35,227 39,776 34, 644 34,591 38,020 36. 403
84 140,638 | 126,105 | 124,284 | 122,368 | 108,996 96.789 | 111,856 118, 720"
85 69. 310 49, 717 52, 802 32,782 19, 821 13.891 14,102 36. 061
87 47,675 46, 943 57,597 57,589 64, 017 64, 585 71,949 58, 622
88 86. 795 72, 553 74,971 65, 731 58. 126 50, 152 57,181 66. 501
89 86. 569 82. 296 93. 669 94, 189 93, 241 81, 205 84,281 87,921
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SITC 1979 1980 1981 1982 1983 1984 1985 1979~85F
5 63. 960 56. 674 53. 387 55,198 57,095 62,478 55, 442 57.748
51 85, 802 76. 299 67.672 72,202 73. 562 78.928 70, 497 74,994
52 44,023 44, 696 40,121 40, 704 40, 689 38,540 36. 075 40. 693
53 99. 635 96. 724 90. 095 95, 008 98.648 | 117,901 | 103,506 100.217*
54 31.592 28,431 27,150 25,644 26, 044 29,128 26, 293 27,755
55 40, 865 36, 894 35. 256 40, 005 44, 900 50, 396 46. 034 42. 050
56 38.603 27.708 32,548 24, 806 15, 258 18,251 10,912 24,012
57 11,913 8. 506 9.093 7.487 8.985 9.588 10. 999 9.510
58 86, 177 76. 463 73.959 75,581 78, 449 90, 009 82.222 80. 409
59 39. 469 37,465 35.875 40,118 45,331 48,890 44,548 41,671
6 125,142 | 114,292 | 112,234 | 122,070 | 115,258 | 128,968 | 109.496 118, 209
61 78.932 72.422 72.395 73.852 76. 657 78,027 61, 706 73.427
62 124,191 | 134,146 | 123,754 | 135,747 | 133,221 | 146,852 | 126,912 132, 118"
63 16, 031 13, 585 12,856 13,775 14,599 16, 889 13. 640 14, 482
64 65, 005 53. 596 50, 155 55, 847 56, 599 69, 080 63, 958 59,177
65 87,317 88,133 86. 915 92,897 92. 480 97.010 76. 209 88,709
66 82,567 78.834 78.348 84, 385 90.578 ; 103,864 88. 265 86. 692
67 207,229 | 190.582 | 183,713 | 194,578 | 187,055 | 214,023 | 186,170 194, 764"
68 75, 287 61,575 67, 255 72. 442 85,519 94, 310 79.514 76.557
69 103.263 | 100, 063 91.570 | 102,650 93,137 99,073 83,776 96. 219
7 109.611 | 116,214 | 116,164 | 112,455 | 114,054 | 109,121 | 115,277 113,271
71 75,600 70, 407 74,146 70,749 75.234 94, 382 78, 352 76. 981
72 75,868 | 179,038 | 167,973 69, 814 88,555 | 104, 380 94, 073 111, 386*
73 133.849 { 119.664 | 115,098 | 116,551 | 132,735 | 165,453 | 151,634 133.569"
74 95, 487 91,937 | 102,582 | 104,284 | 111,578 | 127,815 | 110,897 106, 369°
75 72,771 66, 943 68, 457 74,283 81. 559 96, 022 83. 220 77.608
76 148,904 | 145,029 | 148,570 | 154,367 | 150,659 | 176,178 | 154,283 153, 998"
77 92. 458 93.078 92,610 92,202 93.423 | 110,021 96, 282 95,725
78 153.867 | 166,007 } 159,121 | 170,967 | 167.188 44,758 | 160, 435 146. 049"
79 69, 241 62, 086 70, 068 75,107 62,777 87,698 54, 982 68.851
8- 54,392 53. 407 53, 668 53.701 55.107 61, 061 55, 321 55,237
81 38.030 36.531 39,5631 39. 616 33. 996 43, 257 34,586 37.935
82 28, 846 33.825 30. 056 30, 751 29, 310 29,128 26, 154 29,724
83 10.976 10, 985 11,875 9.728 8,743 8.235 8,235 9.825
84 8,620 10, 029 9.579 9.878 11, 406 12,507 10, 394 10, 345
85 5.978 6. 013 5,592 6. 095 4,790 4,717 3.344 5.219
87 60, 218 54, 226 53.511 55, 621 60. 208 73.458 66, 614 60. 551
88 128,143 | 122,654 | 122,517 | 120,792 | 124,200 | 143,475 | 129,580 127.337"
89 56, 684 55, 687 60, 417 64. 775 65. 570 72.474 64. 478 62. 869
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SITC 1979 1980 1981 1982 1983 1984 1985 1979~ 857#]
5 153.684 | 163.529 | 172,883 | 165,556 | 173,887 | 167.964 | 179,239 168, 106
51 141,543 | 152,666 | 166,102 | 158,091 | 163,040 | 157,404 | 168, 768 158, 231*
52 178,644 | 184,244 | 198,352 | 191,459 | 204.937 | 205.018 | 217,535 197, 170*
53 102,108 | 105,959 | 107,804 | 101,713 | 104,765 95,515 | 100, 302 102, 595°
54 168,846 | 179,836 | 190,138 | 187,034 | 203.535 | 200,266 | 216,721 192, 339*
55 158,731 | 167,122 | 175,021 | 164.199 | 168.109 | 159.739 | 168,655 165, 939*
56 157,488 | 175,594 | 185,757 | 176.082 | 195,728 | 196,889 | 232,007 188, 507"
57 122,675 | 137,209 | 140,103 | 126,826 | 135658 | 156,916 | 141,305 137, 2427
58 137.555 | 145,059 | 148.610 | 142,903 | 149,350 | 137,338 | 133,164 141, 997*
59 181,191 | 188,909 | 197.462 | 187,330 | 193.293 | 185,700 | 199,658 190, 506"
6 68,477 78.270 74,842 66, 250 66. 803 61, 928 64, 357 68, 704
61 117.033 | 119,475 | 118,944 | 114,478 | 113,340 | 109,565 | 117,476 115, 759*
62 74,146 57,330 76, 925 73. 608 71,221 69, 238 74,401 70, 981
63 48,117 62. 254 67,181 64,524 72,024 66. 636 74, 257 64, 999
64 148,927 | 163.868 | 173.451 | 164.664 { 173,891 | 162,122 | 166,355 164, 754°
65 58, 404 58,133 55,138 48,010 43. 520 38. 965 42,418 49, 227
66 100,831 | 104.250 | 102,132 92,993 93.915 90, 006 99, 256 97. 626
67 29,010 35, 659 32,995 26, 011 23. 354 19, 149 19, 835 26,573
68 139.450 | 159.563 | 151,296 | 135,432 | 129,400 | 127,720 | 130,313 139, 025°
69 88,581 91.505 95. 830 84,199 81, 946 79, 030 77,994 85,584
7 111,450 | 104,800 | 105,188 | 109.501 | 107,417 | 113,040 | 107,308 108, 386
71 161,760 | 161.636 | 164,663 | 164.135 | 169,360 | 154,924 | 171,620 162, 585"
72 149, 565 40, 715 44,900 | 161.745 | 147,644 | 139,062 | 145,541 118, 453°
73 96,273 | 107,900 | 113,406 | 110,317 95. 208 79, 051 76. 832 96, 998
74 135,095 | 140,806 | 132,054 | 128,944 | 124,598 | 117,885 | 125,218 129, 229°
75 146,126 | 156,854 | 160,974 | 152,860 | 145.985 | 130,259 | 141,039 147, 728"
76 41,224 40, 094 38. 870 41,634 38, 626 33.199 38.110 38.822
7 100,083 | 101.340 | 103.755 | 102.182 | 102,125 91, 661 98, 363 99. 930
78 90. 294 76, 769 79. 392 73.333 77.603 | 187,671 83,618 95, 526
79 147,140 | 160,839 | 154,506 | 132,482 | 142,136 | 118,137 | 153,293 144, 076"
8 70, 236 77.163 75,428 72,250 71, 286 62. 209 67,391 70, 852
81 109,831 | 114.738 | 119.399 | 112,877 | 107,359 87,946 84,353 105, 215*
82 93,885 | 106,288 | 113,732 | 104,195 96. 350 86.948 | 100,497 100, 2717
83 13,871 14,430 13.473 10,772 8,332 6. 490 5.980 10, 478
84 20, 268 23. 356 22,181 17. 663 16, 823 12,801 12.612 17. 958
85 10. 606 12. 334 12, 888 10.716 8.917 8.093 8. 366 10, 274
87 165,612 | 176,770 | 185,447 | 179,262 | 184,193 | 171,527 | 185,415 178, 318*
88 61, 055 59. 431 58. 567 61, 967 59, 793 55, 736 54, 967 58.788
89 86. 083 98, 915 90. 250 83,034 81,590 69. 950 75. 106 83. 561
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P +) (=)
D(UP;, EP;,~)
() ()
0 MO* D~ S
Pe: et

MOe : iR ok #E

A& =98 272 AT

AA 2, kit HEFEasdaA g
RREiaTiRe AL BERM(ZS WY
FREEERE) S A3 A4S AHA
Z2dd) W & WAz o, BIERER
Tigel WE LK %, 53 €HBAN B
of gt mast =q1€ AF B FHEH
Rz A A Y (strategic game) & 9
o] FxHA kow gtd et}

AR, AL FFET 2H_ALS
ARt ZFREEY S, Al AN
L¥5E HFFIE, ERE Adsd 94 H
BWERES S gl o8 AAS7] b Eoll
89 FTHo] AR o= AT FA
st o 9lA gdoie Heldh, @A dd
B7sge] AN E A5 FEE JHE FAU
fola BIBIEN EFEEHA OP:%t OPS
z24¢ 3 FER-HGe] BE(shift) &
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FT& bl o ATk,

AAZ, EHE2EHE] UPs UPPY (B 1)
dl A} o] HEEMSE HTY 7HeAe] 3
sy Bopxldh, A FFze YA
o EREAKQ UPS BURTREMS & of &
278 HHEKRY UPe F2 ABRBFY
FUWAR 7 fR e 2vjE AR hE
BOFS) Bl e HmEEER )12 sbv
AL gt wEbd dAF o2 AN
o st AR} # H (perceived
cost) & UPol 938 BA® + 9le vy
Fol A" ek, 53] AN F479
FA AU L2 FAAAA LY BgAdez
s Al AN o B HEERERS] BE
€ FE3] B9 5 Q7] dEel ARAA
A =AA AeAel Eh

vl 2, HREFR(EP) S MIFHER (EL) 9
BA 7L A& vpe) o] ER<FELE A
Aoz 71d=7] g o 240 o Zoh
| FRALR 2ALert AT el
Ak, webA] o] Ag F g4 F871
AvA, FoxE 4 FFel FEF ¥

£ AN ARA B Aol7] AEe] FRAL

7=

36) oleldt d=2MEe HZ vFe] PAsx e vl
o] EEGEE 301fF wE AWFTe) diHERe
aE MERARMEERIY 22 o] A+ BEE
e EBHREmE (0 BEe 2/ TSK
BhoezA dFo el gHHHJARNM 3
4 %) F& E F U Ak

30 FE o A% T2H FALE dd HEEKIE
o] RECERE) I (h) RAERES FHE@EE) v
o wE Aol side] EHx YFel F3}
7] whdch, a2 ol Al Hd Fe =
e AR HAE el dEed o o4
EE 3. oY HEHFEGCAVUEFY Btk
¥R o] RIS Leijonhufvud(1986) ¢l %2

=,

= ohdel £A7 WAz A A o
Aetem, olabe) MK FEE AT o,

-0l YAl RHM MRS Marshallifel

EEFAEY /IS LA BERAE TS
oF o & A9 2 $ 9lg Aoz Amd
ok, oA e (@ 1) 2SS FEEES 4
BREEY FA—3Ut, HESHE HHHKIES
FES F3 t] SolsA wy¥oR A
g Aoz BERD, o=d AR o
3 BIfREGATSS B =3 3324 vl
& of7lsle 89l ® A4 Ao AR
e,

o]Ake] o)== oz WA HEFHMI(specula-
tive)o] 7| = S}AIE AR kel ot A A A
A AR FERHSE HAAH upAg o)
2AE HWEIL UE5E AAgdz s
ol e FYPEA AL AU w K
154 (1622 B3 s HEHGEKRNS 1Y
f(exact)d AA 24 Roe A AN 3+
% oee AWHE 2AES FUHT 2 3
o e AN E 5+ At Hue (Fe
¢ j(heuristic)gt #A 2 shA = o]of & Aol
th o] g SH A B oo #PEA o] Z
= Y= E7sta X (19 162 933
83 £ 5] 2 & glvda B

I, EFSH

1. BERY SRS

BOARSE R BSEEE ol 8¢ R#EME
o) ERIN oS B4 FEERES fuek
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£ o)gste] BT A MEARLLHRER
g 89 X 12)& f=3tx, AXE F
2 r=2 (probit) o]y} 23 (logit) o4
<+ 53 E48x Aok

A A At R (154 16)d HF
AR F4o 7H5E Aotk o AT KB
BR(MO)EZAE AFEEG AHY A%
vt %5 JGeble BryEEe 1,0 Hrly
BHE S AV 2 RABHEA 39F
ol } Atgle] W3 BIE Axe wigS o
48 F dg Aol

2z AR Ee FAT A5 w2
Az ol AFEAe] Erisidth diAlel
oz HEA 7143 FRE o] &3l9 1982
d dA g5 FERRARMBRETS o] F
19839 ol ¥ A 7R w5 H@liHHKE
KeaH, HHEAREREE F dAAA IF
o] 4% FE3} oA mAwl FEoE
ol & 71 EFIEC 9A 4 2§59 4
bl EAS izt 2§ AE e vl
A wE dedd,. Avadige] B
KEEE AR Algoz =9 dA Al
t}.

AR AAZA JEHRRARSESEH
mEHRERAEES dubd EAe Aol
R 6) T (N2 249E HHHKETH
ol 4S wdE Aoln WiGHKERMAHE
% BAKRE &S REAKSEMS 549 =
ole R (8) T& (14 2 835 : HiEkK
HARRE HES 14 Aojgtx Bt

A5 FdFA FEFAA BTl £A 9
FE5E Fe 35 e 27HE A
T+ ol v AARAYLTFEES 21 5
A4 5o ARBSH K vl T

RETERS AALJIFANE FY RS
ZEgede FAHLRE go] WP ROz
AdME 4 A& Aclth A7 AP BE
REEHSZAE BEINS (Ri#d (PRY),
WENS EEEDE(CRY, XEN THE
o] EEEDE(CR), XENELY THE
RE(K/L, T, 5), EENEZS W@
B (CA,, CAP), 7|8t HIEEFIG(EP) Sl 9
g mA Aoz Y= S Sold, o
EAQ A B2, FERERSH ]
AS7d BABSISEE—R%e ¥l PR}, CRY,
CR, K,/L;, T;, CA;, CA¥7} AjA o2 =4 Y
B Ao A g + U Aolth

&9 wFe HHEAERSEHAA =3
Z29re Aoy, od AYEEES M
RERSEE A v SRR
AW adF ES) FHES 2E 2de4yHe
2 o], A9 ¥35E ZE 292 Ay
2 A B Aotk KHKZAY A
238 ols} widje]l HAe Jed Aol
d74 AT ERREERSZAE BER
o EEtad(CRY), WENS (R#H(PRY),
BEELS) HBREMRECA), BEANERLS
TREMEK/LL, TT 5) Solth o &4 A
Aol wEw AEEREREE k(e &
BREE) ) v AREZ A$st AdA
o2 CR: PR’} ¢3 CAre Fov #ik
gt T, WAK/LY R Hm(THE
#EE $e Aolth

olast ol HHeh HERMES P A
2AG A5 24He LB E A
W 3] AT o] o= 2ol AA
2qle] HAEHeE ¥ 28 dge YA
2 Mg 5 YA H7) ool LS K
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fb Bl EEBHA OPI OPS) fHEHHY
fERBEE BN 4 Aok Poldh, ey
q718 BAe ARe Ao I3 @A
9 59 A5EDE vAST YY) G o
Ag 296 wadE AYPd AAe e
o s,

B AR ActezAt BARRS R

£ TE RESNLY EBAE Adsdd,
BEHAESRA oIH  HEMHERE
WE BFHI 29 BRI 9A%n 9
7 o] 712 SUFAERD ABAYL

TEE ALY FEEFUAY EdAE £
£ oF £ REN Hioyitge s
&g 259 FEEFUARE BdA e
TAZE A, o] A 5 A A
A M2 FE5Y /S dANINEE Y35
dem oy =¥ AAZ FEY =75}
aA F23A HAd, ol 2E 9 A g
g A5 sl BAAAE =35 B
712 A, gEEs <& DA 8.8ty
o},

E D BARE { THARKERREL HEAH

(29 | HES AR/ ERE (%)

RAREHY BB E R Y ERRE Ry RBAKE H?
ZmAB18) | MHE(BT;379) (32 ; 245) (255 134)
1082 &) 1983~86%1 7 19874 & | 1987 WA
50% 14 14/214 3/40 1/25 2/15
1. % B {RE%> (6.54) (1.5) 4.0 (13.3)
40% 14 26/214 6/40 4/25 2/15
(12.15) (15.0) (16.0) 13.3)
2. 7 BRSO BRBR S "78/214 18/40 8/25 10/15
(36. 45) (45.0) (32.0) (66.7)
1009 1 4 35/214 6/42 5/25 1/17
3. B R (16. 36) (14.3) (20.0) (5.9)
(Balassaii%)  70%°14 48/214 10/42 /25 3/17
I (22.43) (23.8) (28.0) (17.6)
50%°14 46/214 12/42 9/25 3/17
(29.91) (28.5) (36.0) (17.6)
- 92/214 15/42 7/25 8/17
(42.99) (35.7) (28.0) (47.1)
100% 014 22/214 3/42 2/25 1/17
4. BRREAY (10.28) 7.1 8.0) (5.9)
(Corden5i%)  70%°1%4 31/214 6/42 5/25 1/17
I (14.49) (14.3) (20.0) (5.9)
509 ©) 4 42/214 10/42 8/25 2/17
(19.63) (23.8) (32.0) (11.8)
- 87/214 14/42 6/25 8/17
(40, 65) (33.3) (24.0) (7.1
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BRARBIY B R %R E? KBS E?
25 H (318) &6 (57 ; 379) (32 ; 245) (25;134)
1982+ & 1983~86%1 3t 19873 A 19873 A
5 BRe EXEEhEY
CR3 909% o4 56/214 97/210 70/129 27/81
(26, 17) 46.2) (54,2) (33.3)
80% o1+ 81/214 123/210 93/129 39/81
(37.85) (58. 6) (72.1) (37.0)
H 70% 4 22/214 36/210 28/129 8/81
(11.21) (17,1 (21,7 9.9
50% ol A 44/214 71/210 50/129 20/81
(20. 56) (33.8) (38, 8) (24,7)
6. ZEN EEEHE
33/186 8/37 7/28 1/9
CR4 70% <14 (17.74) (21, 6) (20.0) 1L 1
74/186 18/37 16/28 2/9
509 o°l4 (39.78) (48.7) (57.1) (22,2)
44/186 8/37 7/28 1/9
80% ol (23, 66) (21.6) (25, 0) (1.1
CRS8 88/186 20/37 17/28 3/9
609% <14 (47.31) (54.1) (60,7) (33.3)
7. Hufbauerel 2§ &%
reE
IANE BAHE 50/144 9/26 8/22 1/4
(34.7) (34.6) (36.4) (25.0)
B ERE 50/144 12/26 12/22 0/4
(34.7) (46,1) (54, 5) (0)
B & 75/143 20/26 17/22 3/4
(52.5) (76.9) (77.3) (75.0)
HHE A 62/143 10/26 8/22 2/4
(43.4) (38.5) (36.4) (50, 0)
8, &4/ BEENEAD
o3 K
BALEHN 122/214 21/57 13/32 8/25
(57.0) (36.8) (40, 6) (32.0)
BN Ky 86/214 16/57 10/32 6/25
(40, 0) (28, 1) (3L.3) (24,0)
BT 10/214 7/57 2/32 5/25
(5.0) (12.3) (6.2) (20.0)
T bR 8/214 20/57 7/32 13/25
4.0) - (35.1) (21.9) (52.0)
9. BIHGREFE ) 2 g
533 (Magee)
BAAIm nal? 9/22 5/15 4/7
(40.9) (33.3) (57.1)
S na. 10/22 7/15 3/7
(45.5) (46.7) (42, 8)
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ERARHD HEBRRER BB E? KRB EB?
% H (318) & H (57 379) (32 ; 245) (25 ; 134)
1982d & A 1983~86'3 7 19873 A 19879 A

10. XE 9 BFH°

{HA& T B 34/45
(75.6)
S 7/45
(15.6)
G 4/45
8.9
FEEE B n.a. n.a. 16/45 n.a.
(35.6)
S 18/45
(40.0)
G 11/45
(24,4)
HAbm B 45/45
S (100, 0)
G
11, BBk HER|RA L
*ﬁgﬁ
RAEMZY B(+H)A 40/50
A5 (80, 0)
AUSI AW (2188 A) n.a. n.a. 31/50 n.a.
(62.0)
AUS, A](EB&A) 22/50
(44, 0)

1) SBHE  SREAEPIE(1982).1/0 48 o,
2) MEHE  BEESHE AN, ( )Y £AF AFL FAEF, FI3E& CCON 828 Ak o
3.
3) BRHLE | SEBRTTE (1982). & HIRME, HHiR#E 7AHA HEHFRLS 4080  HirE1982)
& A=,
4) FORHBGE | WEIPAEFIE, EHELCEE HATE (1986). CR3, He 19824 ¥4 EREHH,
71X CR.(ESL it %‘P$) = ES,
H (Herfindahl index) =2, S%
o, S ki HA Y HiGLEESE
Sl it HHLESE

n . EHR
5) EHRHME : U.S. Department of Commerce, Bureau of the Census(1976), CR4, CR8& 19720 A &
L rpad,

6) TrRHEME | Hufbauer(1970), A& 74 359 2@EXe THES L@ste X 2 K89 HEd,

7) e EFEY AL Hwde] gAY AY,

8) WEHNIE : Magee(1978),

9) WHILE  BEESHE (1978), HFE(F2 BA)F} Wy XEH HEHEH2ZA G EEl F#1L,
B: %4, S:RA%ES vebly sEiRelE olTEAulA, ¥, viAle] S| E¥HAE, Jk
EisEe SEWY.

10) n.a. . BAEHEEL EERT.
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2, BRI

+4 BIRR#ELRE(PRD S 4% 198249 12
4¢ dA49 ZBAR#ERS AHR#EES o
zsded 574 dANA B o &
A G A S HRFIRE e MeRA
t AHfREER = FHRES] o T3
A% o2 BAHY, s REA
&S] F¥E 98 ¥ FHEAYE BEA
A4 Aol FoidE 5 Q7] Wl 3
T FUAFS sHAe] dFAFS BEA
MmEE FERog=E o F23 ARERESHR
7t & Aoyl wifeldt, ¥ K HREET
HHRRAES 2718 vasided e 8%
B3 go] AAFAAERY ¥ FfollE T4
oj9e] g& 24lel g#A, AE =¥ I
Ao el AQATE Fol o) 5HH 714
AL PYAsta Qe FEe] x5 AR K
o]7] wEolct, ol FWle EERBEFNHI
4 FEREBHHTINE e 7R

38) MFAoz ZHREERS SHsAL] FA7F
o3 tha, AXRREHES SUtHeER wAY
RrstA S FAALE ®AE FrhAE o
& vEs depdd, ol i Fo AAE =
& & B (1982) F=,

39) eleidt AE FFAY AAM] T 43
o] BAfkd BUFe BRAM dA=z d&E e
He A2 olgd % S Aol

40) BEIR EEEdFe] L& FE T2 Age d
dhr e Azbgel B RET ¥ drl o
Fell ¥& AFE] WEA] dAdxoz 52 A
HEe dAddn A e dE A
o ol @ FE A A £ KD A FE
& HiA FAE =4, a8y ofed 9¢
Hotgoltels AFEo] ¥EFE HENEN
ZEe ¥obd Aol KEpXH «41AE MR
MR Eobd Aelete AlAdel 4IHA & o4
< Aolgh, AF9 #F4 AA= AERE & A

Sl F23t7] whgtet,

RS FALEGE FE Aol wiol
o} (K D Yg3d BERI 0] & F5
o] HA(E 19 £15) A £ HR#ESE BE
RiteaEct & SHEHS W& (X 19 $£25)
o] AA FUAFAFE vla AAMNYTE
9 A%7t o A4 dehda o] EEHH
o] o] A AL dX s 9th,

g HERIEY A (K1Y £3, 45)
t BEIAGREREZES HEORNEEkES S
Q7] e AAEITFo] B APYTE
ol & ¥+ ol waA HREkEK A4}
Aol st A Mo i A3 AEA
22 Zldd & o, 2y olEd Jlde
g s AA=EA ¢z gk, 23H A
ey 9 M BFRERS H ol
KRG B vle] Aoidez 2 Haw3
& FEE FAE A2 Yehp,

o2 Fuadel EEEPE(CR)E
vl stgich, ol A-F A 3nkHEHE(CRI)
3} Herfindahlig#t (H) & =5 o435,
ZAgEA A 19 55 oshd AE
2o AdAFE] & o= F-79 FEE
of ¥laiME A velvdxn gloed tgow
= AN TEES JFE] A dedt
I Avh, BEIA EXHE P F& A, o
= A& g A H S 252
T ey FAd EEEXENA wAs M
RS ANAHLE o2 o] Fid
A w29 ¥ S o A3A7E 890
25 24¥ Aot deix] ENAAE F
ZHmES A7 geafiimel MR E d=ds
Ao 2 vehts lek sl

EEAS BEER&AHES EEEDE(CR)Y
A& 19 g6 = A9 A Fd@

REMH
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FAE Bolx sled ole 7Y At
sk, EBIRSY AgHdFEY] =255
AEE AN TUHS 4 Aoz 7
& = 9l7] d&Feld,

-&o 2 BRENE 9T ki &
F% A1=3s4., Hufbauer(1970) 2 A& E&
43t 4 W BEAA M4 BE AY
<& EHANZA (factor content) ol F#L k3t
UTa Exe= £7% 5, 799 BlaH
£ F dvute] nFo] L EA A 27
HEe7ME SAHsAG (X 19 E7F), A
FAFAFES AANGLTEES ¥aE
o, BAENES A2 03T BEN
el Bl RiFe %EF A7t =4 e
vha it

ol AR BRAKWES 245 Adshd
FEMES o4 /UE AXsEs AR
Haeloh, HFEHEST 2275 75 7149
v S olH, B &FE 25
E vas-sle BE HENEELR Jdel&
o] Folad o= 7iug7] wFojrt, uwid
o, FAKEREESN MAKMES Rlzd de
A#7t FFE5HEY ol &EF et b
22 vehtx g ok AYAFES A
s shRAR 2 o2 ol BAT B3]
Qe VAT G ARz H4T 4=
A& Aolth, FH HWEMAEELLAEN oA
A 2 EHMKERSES fHMkSE
A vlEo] FFAEFFol vNEE
o vjal FA depdd, o] ZHE A= A
718 vk dx @ s FEERY
el AR HffEE HEMAS 3 & I35
ol HE$YE Eoha BoyA 7] wFolr,

29 gzl A Azt EREHNES

ERate Bokoh(E 19 H8F). ool s
W, RAERES A= 99 A fAs
A e glel AU ojFum Aok, 4§
EREY ASE HEMKISKEES A5
FUFAEZA vla) TA AWEZ Aue
FEZ ) @A et e @i 0
#ol HguT, tHEMHNY BERS A5
= BERES A4e BUT AL nof
i gl

ooz BEEMALRES Aol tat ol s
429 AEFE olrr] $3 Magee(1978)
7} A7 vTe) 2fHEE AT KA HF
e AMES BIRTSY 92 $HE 94
so] 7149 BLEEC A= ¥FHe %3
E/e 2Ad) Bodh(E 19 B9, wWE
e E=ele] st APALTERS A
SE AR Y AAAEE AsEE wE
o, NuEERS AL wExe] e AFA
e AEse v go] AMPoR § 2¢ A
o2 A9, 2 %K s A
2 ey Figd ASE AXNHA 22 e,

vpA e 2 w)Fe] FIA| A WIS
S (CAY %5 u7] sls) A=A o] F o]
vehd v A Ee) HRNRRL T8 2ot
oh(E 19 $10,115), EREAIAE =54
Eo AAYHo] JBS T2 I HIWPE A
T ue Hiel e Ao Ygged o
A BEE ERY FEREINE 4HE o
9E WA = ASE vtz k. ol
AP WL F ATTY HERARRNS ¥
HEABRNS vlzd A$d= vehiz 9
o), BIACRH HEHAE MG B HRAN
mEE FAsE F2Y wed 4% 23
2 Qv 2 ARARE HERAC F7t
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i ol F5 HEE 80% oA, AIGE
o] HRBARME] F F5) 2EMRARE
mEE S7te F59 HEx 62% 23
2 gkel, dd v AAAHFES FAELS
wolA 2 glAat 73 A|FHFES FIHE
A 23 e AL vEiy, o A
o] AAMA S A o] WRIEGHAK o
gt TRtz o] dBo] MAZHE A2
A7l wEel F¥Fo) mEMLRAK HE
o] Aoz sloF ¥ v LS Fdde

e 7 Ee] =92 d8t gler o
22 vFd T RAFFMG dE o]
se EIBMBFRA vid w2 E FAY
224 AN Zlde]5& Aldsn st
= Folt,

T olAe A HER v HE
HABBESRS] BES s 9524 ¥
=9 mERN WERREREEe dFES
B S AN 2N HEHRERR
ool A S A 2 = A Aelth
vt dAAH L= 7143 A87F FAALS

=z

J

lo

4) AR ARE THHEKERER we) R
ERES AVSHE EF wph ool w=
W EHARI} o= @ oz s o
BhbA 93 slEd ok AkdA AT RE
£ BARE AEe] ohds}t ARHY, F 24
Agd e BAYE SAE "AA A
F7] wsieh,

2o ARl AR EEE, oew Al
AR He AAdmALR wAA T
Qe HANE AT & USEe FA) v}
Ao, B el Ad: RHEGRIEERY
dela oA HEHEZH S o] @Fo
A%7t B Fel ula ARALZ o Aot A4
£ 3= 99, oY WA B dele @3
o A WA wlFd wa BMLY K
RSl el R WA A8 278 gt
2 ¥ FE A Aol

AN EolE dad EEHHET bt A
Mol AAAE obAAA 2 HeA,

42)

43)

T ZKEIEL] 7] W) ngAAEE o] &
T 277t woe A e W FAA
Zokm# BEE dvhd A geiA AR
89 ZEE BdE oy s AmAY E
A7 ek AT, EF AFAYLTY
A7 Higstr] el MEA (small sam-
ple) o FAE AT A2 ALY,

IV. %

BNES HRPH A%s dAZ R
W TREE AASE Aoz Jehix
ot Ame At AREA e de

A4 S22 A% ABEA A3 BAE A4
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37 ghom o® Aoz nald,

g ARENE B Qe WA ¥
Mgl ¥R wAe higMKe FEe
AAshe 2dol 4oz FFe A4oe
2e€ gEstE ¥l vehdn AoE 3
otk ol whAl Wl m|Fe] HEBTHEMKE
kel AEH Sl ¥ot AL FAAA
0 oA QR WHFFRGE e RH
8 TR e ANACE | e 4
gol %28 AAsE Aol A, B
shel FIHECRAAE A7) BB
HHe 2 T2 SHO8 Pwlgel vpae
229¢ 18 248 WEdn e £
dasich, o UEL st Aol
AE “dAd gme FabdA” vl B
ETAMAENS 23t 8 AN AP
S oA ) fspirel R WA A
g =3 BAZ HAT,

(<2<}

= =1
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AAZ, FEMHBS ol A& e A
Zta] 2 4 9o olE $dAME o9 71y
22 g AAMNPLF @2 n 4o
FolHdR =7AY ZL&(FA6) AAAY
of WE ZiHo]He] Hejztiy =7=% &
d87t sk, ol F sHAE FAl 24 =
ez HmhEARES 2% (auction) vt
EARS -5 ARs £ 5 Q) ole F
A2 HALEANAE §# w4
< FATlE wetel & ook, W HE
B HFHES 33 Wz Ay, F
WA e 2HESIE EARRE AdFezy
4 olfo EYHUIwtE A AAY A
a7t sk, o)Akl wiqte AF Fu EEE
Figr s x¥d3E SHol & AARES WA
Faztate FUE 27 gl AGEH F
Ao 7| BAAAE A B 5 9le A
olt}, 7H”‘-3-:|"°ﬂ g XA 2w
BH AES Eolv W2 E vFd o
& H@RhBAKIEKRES o 943 A4
< EF7EAY ohH K@M AWLTE
A &5 A¥e AY=E 7oz y
AMAE Fole WS A48 £ 5 A

R olet,

_:8,

44) o] WL olEHoE B o v HAAH A
EFES £d3 445 2o s,

45) THe Bkt @A HIEREFESEAN Bu
chanan(1980)2 A% A=l i 5 (piece-
meal) WA Bvh= EiERIC (constitutional) & A
el F A HERES FAsta gl ol
= BiEY ASE HERELGE oot BT
2 94 2 e AAdd g @i ol
ZsA dehde utd g A$E 98 A
o] B g o8] oA Rz ol FA
o] A2 AsE HEo] ¥v] wFo) HEELE
& Rggzu)e Z=s a9g JdolAA 2 A
o) 7] wjEolt},

A=, U HEHEHEE T s W
e AE, AYALe] ASE T3 FuA
Aol AARE wJo2H A T4 9
BtRAR S F3o FAY AR A3
g AL £33 st HAHLRZ FH
RIS (rule based) A& FAH Yztoz
A WAL EA o Me Bk 2ads
9 AAE el W 5 2 E 5 9l
< Zlolth, FAld Al uby S AR
il £& EEHNZ FATse AR A2 o
2 dod AdeS ZIgstE AYTY AR
A2E ot ook ole #%EY AF o=
—EEZRES Mol ot & HFFAK]l 2 T
1A A0S 2 Ao Awte g Qs oA
2 Eo MG o8 AAde Aot
A& Zol7] wdEe Al g utd g
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R 2> EEEBH EERELS0979)

(29 1 g, %)

s & # W A <
HEERE 2 B o 3} & B OB ot 5 =
300 K 67.19 | 44.8 — — 70.00 | 46.7 — -
300 ~ 499 93.81 | 23.5 | 180 45.0 | 150.00 | 37.5 — -
500 ~ 999 | 196.38 | 26.2 | 255.91 | 34.1 | 303.33 | 40.5 | 313.08 | 41.7
1,000 ~ 1,499 | 296.61 | 23.6 | 379.02 | 30.3 | 398.70 | 31.9 | 420.88 | 33.7
1,500 ~ 1,999 | 374.53 | 21.4 | 328.26 | 30.2 | 467.20 | 26.7 | 579.69 | 33.1
2,000 ~ 2,499 | 416.92 | 18.5 | 689.71 | 30.7 | 547.62 | 24.3 | 797.06 | 35.4
2,500 ~ 2,999 | 501.72 | 18.2 | 704.21 | 25.6 | 563.18 | 20.5 | 780.77 | 28.4
3,000 ~ 3,999 | 563.91 | 16.1 | 897 5.6 | 800.00 | 22.9 | 1,092.86 | 31.2
4,000 ~ 4,999 | 846.88 | 18.8 | 933.33 | 20.7 | 925.0 | 20.6 | 1,166.67 | 25.9
5,000 ~ 6,999 | 1,038.46 | 17.3 | 1,340 ~ | 1,125.0 | 18.8 | 1,200.00 | 20.0
7,000 ~ 9,999 | 1,250.0 | 14.7 — | = | 1125.0 | 147 — —
Ty 328.80 | 22.1 | 551.21 | 30.3 | 574.45 | 27.7 | 635.46 | 31.2
R KMEEAM, TSRO AR B, 1979, KEMEENN (1980), p. 83 A F3IA,
R FBT EERe AR (1984)
BIEHER R? BRI Eyy
2 # | logH=-1.108""+0.920""logV; 0.060 22,487 0.920
(0.0242) ,
logH =-6.795""+1.384""log ¥, 0.092 22,561 1.384
(0.0289)
B % | logH=4.658" +0.510""log¥, 0.168 9,713 0.510
. (0.0115)
logH =1.306"" +0.777""1og ¥, 0.264 9,713 0.777
(0.0132)
FHK | logH=-1.273""+0.908""logV; 0.033 12,773 0.908
(0.0435)
logH =-8.644""+1.515""log ¥, 0.055 12,847 1.515
(0.0554)
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K & I0HIR FBELE EER H3E(1984)
(291 : %)
s 2 8 B = *¥ B =K
MV /Y| MV /Y, MV/Y, | MV/Y, | RORE | MV /Y, | MV /Y, KOLE
1547 | 41,851 38.8 21.2 56.5 21.5 24.5 33.1 21.1 75.5
25 | 48,721 21.6 21.5 29.1 24.1 21.7 19.5 20.6 78.3
3oL | 52,819 19.0 20.9 24.0 23.3 25.6 17.2 20.0 74.4
45060 | 56,728 17.6 20.5 22.3 23.0 29.4 15.6 19.3 70.6
54 | 63,812 17.5 21.2 21.1 23.9 33.9 15.6 19.7 66.1
6540 | 69,528 16.8 20.6 | 19.0 21.2 42.3 15.3 20.1 57.7
T | 76,187 16.7 21.7 19.3 23.0 48.6 14.3 20.2 51.4
85+47 | 94,962 16.6 21.7 18.5 23.0 59.0 13.8 19.6 41.0
95 | 107,583 16.1 22.3 17.0 22.7 65.6 14.4 21.6 34.4
1040 | 128,368 17.0 24.7 18.2 26.3 78.2 12.2 18.6 21.8

H:D MV=HERGEE 88), Vi=ME, N=HEZH.
2) ROLEL 2RKO4 AKX 2 AR KO &K,
BH L TERHTREMEIR, (1984) o JRERHKDI Frgk Tape).

24Ad £5AZFE FARAZY Hde
BAERBE 71522 & A% 493 934
2.2 vehd HEMGE VE22 & A%
I HAAe] AsHAY A wHHLE
ehdct, oA AALES JFoE gl F
o i FA e 2 BERFEEET 2A 7
AAolA ¢ & JAHY AEEWEFES
Zede 288 WY ¢ e ubddd EE
#E 71ELR 3 A A5 ERE
b2 7heAel A4ds EEda A4,

2y ol A TRHREER, A=
of Ao oEsy glonz o WA F
Aol Fosol Ak, ol AN FEE
AEZF dostgo} B9d AL HEKE
HEE GHEE 28)°) HEM-BEI kige)
AAA dhe Holth, (& DA B $
= Hhel 7o) 14pfie] FAwFo] A 41,
5814l d® wls 10548 FAuIFFe] H
128, 368 ol ¥ 3}3}c},

L, MER BREMRESE

MERTTER S (G ERES MAERMENL
) o AZE Fxe A= 2 1 &
U, & MER ZEREEE FFIR 2
WA, WEFELE S F+2d, 94
(& HE T3 9 v A4Ae 9E
AeTEE AR WERBHZ =& #HE
HERZ A& Aelrh A3 & A o
T Sl AW FAE EA 2 AEY A
EAGFR F AE7FA ] st A 0, 3% 4
3 7.0%9 Mgl AEH3 slow =R
Howale) FEEBH e AF B{7173
et FA 1%A Ha 5% Aol A45
I ok, =3 F2A-EA-aFeFF 5 4
AL 5% A&z FHHL Ao, 2
2y <& 5l vebube wpsh o] dRE 9
A4 (EERA el A 85.3%, EEEWS
735 80.6%)°] EH#aRA 0,3%° A4&
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(& 5 HMER wERE L HRAE(1985)
(291 F9, %)

B % % BB/ #E (% WRAR
+ i 9,208,855
1. HERY 4,088,426
1008F LUF 0.3 3,487,753
1005F #338 0.5 431,137
2005F A 1.0 112,684
3005 i 3.0 39,846
4005 B 5.0
5008 iR 7.0 17,006
2, FZi-RldE SARIREE S 5.0 928
3. =R 2 ¥l FEHAL 3,605
b
3,000E% LT HLEA+HBESEY 1.0%
5,000 LT BEL+BESES 1.5%
g T 110E ) +8B 45 2.0%
289 UF 310& Y +#E S 2.5%
MY UT 5608 < +igE 44 3.0%
5 LT ‘ 1,160E < +BR4iEe) 3.5%
&L UTF 1,860 Y +i#B:A4%H 4.0%
1084 LT 3,060E A +BESHES 4.5%
5EY UF 5,310% < + #8844 5.0%
15EY EE
4. H-7&- BRI A 0.1
5, A T35 0.6
6. I titn 0.3
B o 5,585,572
1, % 4,733,766
50089 LT 0.3 3,813,699
5008 #EiE 0.5 596,708
1,000 9 il 1.0 596,708
2,000 #BiB 5.0 15,196
2,600 9 i 5.0
3,000 & 7.0 133,146
2, BEIG-HU5- SRR 5.0
3. N TiBEMY 0.6
4, HAh B 0.3
i fA 11,856
1 &R ARAR 5.0
2. HAb AR 0.3

H:D BRI A% 0.3%.
BH AREER, THRRE,.
M, THEREEE, 1986,
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<R 6> FR| A ARILE198))

. (29l : %)

+ i B EWY ® = I |

m fE 25.3(2.2) 14.1(10.0) 62.2(0.3) 1.7( 0.5)
<2.8»

2= 16.3(0.3) 9.9( 0.4) 62.2(0.3) 3.9(0.5)
. <2.8>

LA S 14.5( —) 8.9 —) 63.4( —) 12.7¢; -)
2.7

A B 11.8(6.6) 12.2(10.6) 73.8(0.3) 82.0(21.7)
<1.5>

H:D #me E4d.
2 () RBE FES.
3) < >k fRgEE AT HES,
HF D RBE, THHRBCEEE, 1986,

I YA A& Aele] wE AAA L A
A Ede adA 2A dox & 5 9t
So2 iAo i FERR ¥ WES
R, MREERENE, ) iR
FERUGB Sl & qeFsiA AR de
o 2 BEe] FFAALe g A A4
dALE g Aoz £5EaI 938
A de®, opwt AAy 18524 MER
HO0ELS LR FA s 2 o3
A Abel] S AAA S AL e A
2 KF 6> vebd whel o] o AELS
A FAWGREREEHE 0.5% °l3h) AxSA
9 AAAE i APH 2R J)93a gl
oz & 5 st
B MEFEAES J-¥3AMEs A4
7FA R AR e MEFFEES Ao
T Aol & Aot A H AR
TR} HFAZT £59EA ARIAG
EAgGE AAHA H AAFEA HE F

12) =3k BM,

Bt ol vtz &5A1Fo o & AA
Age ztolz dAE F gl7] dEold, o]
23 AFHANA AE 3} FEHREHES
Ay 3g 7Eg3e 33 J1E7H4
(1982 =+ 257,000 ) o) H&E3EM - A& R -
2350 H A IRHE I3 F KEEEN
BEEE o] Filo AEdd, u=hx Ay
e 9ad QY FA e xe] P WAA
FA9 o] Fo] AEFAFEA WAHA oA
Hol AdA g FL () #749 AEAS
5, B ZFHPNZAE A4S 4EY
F5 2 A7 A(2)H7HE shsA el
A 2oz I,

ols} B <& DML AeH qere
AFA g ARE o]&3b] MEMEM} MET
B e ARFAE dHEeEx dg4d, =
29 FAZENH AE FF AV MV
2 33 pFEaE 53 YA AV=aMV +
oMV2e A4gE FAR AH o = AT
oA Zpzk 0,251 0,222 E, b F A9
EF 0 9 FAAEZ ey, ol oA T
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&K D THRRA BERMS ERBAR

g

%%2)

AV =0.251"" MV +0.00000254** MV?

AV =0.222"" MV +0.0000270" MV?

R?=0.954

R?=0.863

1) 19839 69 1 F#,
2) 19844 1249 1 B,
AV=34E, MV=Fg.

* 5% kgl A HEE.
* % 1% Kol A HEF

BR AR, TERE MERS AT 3 BRSVI(EERER SHEER B4R, 1983
LE, THMGREG RN BeEel /T B, 1985,

A4 F AN AT My eAdE

EH()YE BeFE Aojzdn & 4 9t
aeiy ol Adsl B=Al T Aol B
) MMM BAN) YAsde
AL wbedshs oleln ¥ Sk glew o
Brke 038 Slel AARHe] BRERY
RHEZRE 22 83 o BE A} of
7t A7, oA deted BEERY A7)
AR M2 FREHA Bl 71Fe] Hu
2 5 o AEAQ WA e e
Falsithe Aol

ol el =g FalM MER WHERAHEE
E AR Aoz s g oo o
S HAZ FRAY 2E5FNEFE g
B LS

9 MERHE 2 2 ESd oM 3y
3 wFe gt 2 spolrt A7) W HMER
HERARKE 29 39 =& FY3 v
Fee FEddel A4ddz & $ Ak 2
A A wheh o] Feol oigh A AbAl 9}
Abgl g At B AALAE 2 el Lol
o7k Qlem2 Abglg AAbel TE AAA
o) 2= EFHS T4 e 254

24 2uddd A F744Q A=V 48

shebn spAh,

I, M= RiE

1. WRER

MER g g A2E A= 1960
A Fut7kz] AujAoldd AEA A o
vlEe] ANA=HE A Z A Mieszkowski
(1967, 1972)7} Harberger(1962) 2] AR
iR ¥ R d S EdE Hgo=
A 71& ol&; Aaron(1974, 1975), McLure
(1977) 5ol 2 A& G=23 gt} A2 A
e A5 Aset 2= —HHEIMTE 7
Z2 33 sivhs oA AE5H o ws)
v wAd ddgs ¥ ¢ de shi F
A7) 7] RAQ Aol HL KA BA
ol A 1A olel) Atk & F i),
oL AAAE AT BARRE 2a A

2o FFFeol gxvgdHR ot 714 &
A ERS BES d49sta A
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ol g AAA Az MEE o] Ee W=
ANAA 7 BE A Abe] dis] T LA
HEle A% o AFEER 2 EaERS
o} ¥l g WA Wi AR MkEHET
o] ztaEHER AAA Fe] AF AR &
frA Al 2= o,

oz B dubdel A2A AAA 7L
NAEF 2 AqHER AF5HLE FHHE
ZA$1 AQiAe Ane 2 7FEE T 9
. 2 e I AA Y T FE
A3, ZF B (global effect)e]™ th&E
shte SAAY (e HE) S Alge] FaA
&3 52 A LA} &3, F
E (excise effect)olth, °l& A3 4
3 A, B ¥ Aqez 4% I718 AA3)
5L EA Y BAKEEE 10%= 7H 384, o]
g A EA AAAE AGER FFH3ted
AL 3% As2, BANYL 1%9 A&
2 EE AR dEHez P sy
stat, A, B ¥ AHe AAHe Avx s}
Aad o] AY F7F AAY FAAELS 2%
7} "o, oldd A, B ¥ A9 A& AA
7t 5 At BAES) WA= A% 4
& g ok 2AVF F3E A FALe AR
o] &fAZE AYel mEE A =
upeba] ZpE ] ool gl FHvldE FA
F AR ol Ee] A& zolE Q] A
bt 2k A g, & Ago] L& AAY
N el FAF BAKGEE(7%) 0] ALl 4
HAgez e BAAY FAF BAKEESE
(9%) 3t A =}, o] Af AAHY AE

e
I
2

13) BEREY Aol g oujste A2 FARE
o o] o= HiF ¥ FRMPETR HEF
Lol ol 7]l ghe},

247 2o e F9& £27] 98 BA
doz AEE o|FAIA ol ol =z}
ARG BAKBELE AL =2 44
Al A5eA Ha BAGLE Aol #UH
o] AL o Fo] dFsA =Hoh AL
o5 Ui ojuEd FHLIE YE TER
A 7PAsha o3 & A3t o]
T 74 NG Fodge] FIF WA AL
Huz AZ BE A9 FA4F BARKE
o] 7129 FF 10%A =7 AA 3
A E 2% 5 A’ 8% Ae ol A EATLS
N2 FFo] o] FAXA Hrh, o]Ae] At
Aol A A& (global effect) 24 Z+ x]ubd]
A AAATE A2 O AER F3d gelx=
Azt BARE AX2 F7F AAFHo=E
o AR MilciEEse] HAe FdAEnt
& g =He AFE I 2Ev o
AL FEBERANT H4d ¥ ol 5 YUs
ERdE HE4HA gt EAd FIiEE
AN E AEA Aot nArA 2 HEiH
MRS LA E FFE ke §idh 2
2 o] Aol EA o9 ZE AR o
g AR AR Folge] AF}nE AF
2 At o] A9 HAIF BAEIT
(capitalization) & 4d°j}A] ¢t}

A fEB R el A B A
Ao Ade AEFES FHHoE TriA
etk EiEe Al FEAEE F
2 ARG E AR 22 xF5H EA
o] Aol stehata wbA HEF ML
shgbgich, ey dubA e g 9lg3 A4
b E 2 Ao MikGEE AeFel wAA
Z3toz avkg At spAL Asdd, w
g2 BAYHE AR Fdo2 =53

i
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EAS iAol Foiged wat dFH AW
7V At 2 AdsFe] AR MlEE s
FgEo v E3loz A3 74L& 3
ek, oleh o] BRI GEFD AR A ArA
o] AFH A& R ikl FA8 2 A
ste] A6 AstEE ARE A4 @5
R (excise effect) =ta sh=wl @ighm 2
2715 AEFFLY "#¥A, AFAAY A
A=, ALAGE, 247 dARHA, g8
284 2 o] 55Y AE S F5-

=}

oA g

ut X&‘E—ﬂ' ~=E T =

o}

Rij 7
olw, ARAFEI Fes
Aol 2545 wa g
4R elEsY Axst 3es
#ERe =717k 2 Aol
2y AAkA e AlEEE Fop AR Ao
oo M2 A= Fio wowmg A
EFE AR MlRE Sgade
A 4 9dew e A E FAH
W E}E Zhevha FAg
T4 HER W Bo
o 2§t AAAE A
o2 Jkd 4 glon 1
o] mAH gt
ML AAZ sz g 2 olea
Aol egAd dsAE =de] AL
glem mhel Aol FFFo] AR FF
o uhel Wstgoh QAL ¥ AR
2FAE HEhA] odm e AbS At Aw) )
AA "7hE & Ack, F AL B2 A

el woge] sty AR FITFo] 7

7

.

14) Aaron(1975), Heilbrun(1983) M.
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AL Setdaa & 4 ol

BAMRS BES AR AW s
of w2l ZA 2w BA| o] AMubE x| o
< ZANAE AR FoF Ml Wi B
B B =74 F2 JE3dz B 4
ek, 2y AR o Eo] AHFE vH
el WA oA WHY BERH
i A8l A=A @3 slth,  Boskin,
Somermeyer, and Bannink 5& £ &7 A
SE2LY IES HERFRE RAFE wrd,
Weber &2 ol& £ HHERGRE 29
8} glt}, Denison, David, and Scadding

WFe A BA $4d7 A8 AA A

L

T

=

a

=N
o

KN
=

Qe HFT grhy,
& HA A& Eo] AR FolFe w
2 =) WEStE Gl M- 4 RBGE
e B FFFol dH}A #42 4 9
gw gemg Az Ade g
gt e}, =3 Feldstein (1977) & A A A
2 A% WAL 8ol ohat e
= Wit MAES o] Aue
Ao A ARy Bozs YR Ast
A BeA gegn F3sd

ik

al

=

2,

=P
=

]

P

MERS 2BMEs RAUGRE 4 E
dujslER Aite] Ao HlE TAEZd)
AFEe] sl Age] Sle & AdAY A4
Pl ass Zgeda & 5 g, o
g [N Bd AAbA o fraEn, BE

A

AL

al &



(K 8 [0Mifl MERBWMRZE(1985) ( M22 B
(%9 %)
of | BERENRE | MEMGHE | KOETHER | o | HERENRE | BEMABHRE | ROETHES
1 0.29 0.015 35.9 6 0.34 0.018 35.4
2 0.25 0.013 34.1 7 0.37 0.019 36.2
3 0.22 0.012 33.6 8 0.41 0.022 37.0
4 0.20 0.011 34.3 9 0.60 0.032 38.5
5 0.27 0.014 34.8 10 0.84 0.044 40.3

B EEERE TREREER, 1985,
MBS, THOFRLECGEE,, 1986

FE4] 5 5 53 AAA FF9 S
=g a5Fu Y AAde sloddida & 5
qlch, zEy <& 8% B9 fElvete] A4
5547 o] Al A= ZldY HE FAHd 2
F7b vdebvz e b 1 4907t
Ae gAAQ AA7F Jehdz e, ol

frizel vl&o] 55 oAl e AL F713)
Y 190FE gkl 238 Faste
U e ez, 1 Z44 548 ze
o teg FHPARS] FAHE T3 2 o
& A& Y] o] Foof & Aoz Azt
",

At FiRE whsh 2ol FRiRL05MLA Wi MERS EIRE @4 2 w3 % =27
& 9 TEl MERE MERIREE I KRR
(49 : 49, %)
LAEMERE LAE MERRRTE MERBTEARE LAE g
T AV £ Y
1980 1982 1980 1982 1980 1982 1980 1982

A % 5,338 7,156 2,473,259 3,464,012 0.22 0.21 | 10,510,000 1,621,453
£ W 5,390 6,639 2,202,748 2,830,623 0.24 0.23 3,325,234 1,313,396
K 5B - 5,355 - 2,441,910 - 0.22 1,501,937 1,173,540
£ 0 - 5,837 - 2,742,618 - 0.21 1,571,162 1,785,892
x O# 3,200 3,925 1,811,437 2,193,531 0.18 0.18 3,614,839 1,258,900
T | 1,850 2,595 1,204,901 1,856,786 0.15 0.14 1,479,549 1,133,009
B & 1,764 2,400 1,357,557 1,900,987 0.13 0.13 1,158,401 1,127,311
BOH 1,998 2,957 1,345,857 1,777,514 0.15 0.17 2,157,100 -
2 & 1,956 2,603 1,368,567 1,722,776 0.14 0.15 1,595,233 963,392
2 # 1,911 2,663 1,365,088 1,780,081 0.14 0.15 2,161,451 1,071,637
BE & 2,383 2,740 1,426,609 1,820,353 0.17 0.15 2,597,657 1,213,123
BE ® 2,701 3,944 1,620,677 1,979,045 0.17 0.20 3,954,048 1,657,114
& M 2,669 3,533 1,501,825 2,004,479 0.18 0.18 358,441 1,396,697
s - Y

&t . 1) t AV
BHABES, DhERBES, 1981, 1983,

A AR,
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Z3 A2 stetHA] X33 e AU 2
2SR Aol 7 49T B T EA
ot & 4 Qleh aEiv AAtAe] AEE
F= A2 SREMEH o) £ 3
ERARA A8 R84 Az &
F dene Qe A9 AiA FHe
3 A9 255F] FRAJAE I
Asine s ek, #EN AD IANE MER

K10 HENER EEMIRR 0 REESHRESX

5, WER BRENE 9 MREEES k9
of AN ube} e oled M THE
olgste] AAXME @ AFH(E 10 % 11
Az) MERES ASWRAgel 13 2 o]
g oA @z At ol& MAMYe] 2%
ou] vlgo] AAEE 2 Holst Qe Tl

= Rew 1 AERuEHs} UMl

2
L L
g g Ao, 3E ARG R5RHAALS

S PERTR: 35
BB % 0 v R? FrigsE iy
T -164.791 0.003** 0.502 1.047
(834.385)2 (0.0007) €21.17»¥ 4
AV 543,021.96° 1.283** 0.608 . | S 0.719
(254,467.52) (0.225) <32.61>
t 0.00006 3.12E-11 0.012 0.367
(0.00007) (6.21E-11) <0.25>
1) BreEe meandl A FHE.
2) ()ok (EHEME (standard error)
3) ¢ e FRtE.
* 5% kA FEET.
* % 19 K#dA FEF
BH(E e f—,
(EID Tﬁiﬁﬁﬂﬁﬂ @ﬁ%ﬁrﬁ%i BAREY EEHER
i b RVR-3 ¢
PR ¥ v R? P D
T -5.073 0.949°* 0.521 0.949
(2.748) 0 (0.198) €22.87%
AV 5.354*" 0.656"" 0.629 0.656
(1.522) (0.110) <35.63>
t -13.944° 0.313 0.021 0.313
(6.522) (0.471) <0.44>
1) ()sh2 EHER (standard error).

2) ¢ e FHiEtE

* 5% kg A HE.

* % 19 kg4 FEF
B & DY F—,
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T 2ol A FAEFEY A543
A AAAEY] ASRYPoR T
AZg 5 e

ET,Y:EAV, y+Et,Y

Eyye 18T 2ton F, & (Bt & Aoz
vehva gk, ol IANE Fifikige] &

AQUSE ARA FAEFS] 2FHu) g

o
i A

DR TS

RS FAAe

gom AgA ALAEL
%ﬂ%%-diizl*ﬁ“

Aol Aol

Aol ol

IV, #

2 ALA] 2] o= Ait
A&l F-gte] HFAoR A A=)
o] wtzt E}T%‘:} g g ek o)™ AHe
AR AAA Azl B AFH A
g} 2L A E FA2 v AL
Aol A5EuadE A,
MaAle ZA Tiigel BYRE
ul EXA S 2E5ReaAgd dEAE
7t A= %lz]ah_ sl EAAE =
F Rgsly 2Xe 2471 &
H AFH] glenzg
TR Ao gt Aolt,
2E5Euasdd diside
Holx ook, AEA A

2 =X

TE5

C

r.h‘. e

e

=

2} AEA 9
T ANt 2 Aol 2

15 FE od@ BEL AJWE ABAE F50]
ARAE5ES TR ARAGE AAe

AAZ & AHeldh,
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o) A FTAMHRY wTR2EIES FA=
AEA e A FipEEIAds B EHRE
R (absolute income hypothesis) o 73}

o AEAY A5EasEs dx1delgty F
A}, whHd 2L A A BAM

o) ERFMAMIHE ARl ABAE
¥ oAREAAL FHATT B3 AR
F7b 25 W 2253 o 3
AEAS) 25¥NLAE FAH el

ki

%

[

2 P

[

g
ks
ZM‘MW“ Al st FriFL04
frkl MEREXRES Ao o1 A}
€ ¥ F43 dA= dA3n At F A%
A A Bl 44 AS EXAE dA=
FAHeE dehie Wl AEAE A2
dRH ez vepgon H2i Ao RyS
o] 8% AF dF AXEFE Ane o
A2 TR A7t =EH A,

a2y WER FE 3¢ 45H A
A2 Ase 77 BWARRS RN
TRFHBNEE HAFo=A Ao A7)
of He kil 2E8e =Fsa dda
& 7 olvh BAMHRS Wotkel <o A4
2 vehte kA9 Afeds AdAE o
W A2l Se FeElz dF- iR EIR
|99 2 Azt 4 gl 3 4 gaex
o TIFRHYA H o5 A=, 227 o
L23%%, AEFL BHA,
AEAR AN A 5 49 sbA i 3
Hfify ZRe sjedcy & 4 g,

= A ARA 9 W Es 2 Aspe
R OATVE ohd MEHERR RS B
ERASS] Ao, AAA JERREE 2 SRR,
MEFEFE S ALAAZ 2 2 23y

£

K

=

+

=

L=3 "]
AER



dE ARHer T, FiFdA A=
At op2w S-2vete] A E & ARE
o B 9 BRBEEHAAE A2 A
AE, MEFEIEHEAME o9&
Zethe FAAA 2885 HE 5 Ak
874 AAA Y] 25Fe)EAE BARMEG
o BHEE $Ase o ZHA HSER S
fErd W S Feddx & 5 s

RS

meba A e ASEeEad g Bo
FAAL AEE AXEHY AMAE T
8Ed HF FES HE R AHo] o] F4
ek & Aol ol A= MEREEM
el N AFAL A7eh o2 BIEHHE
BWEe & 2 #isce] o1 FolAA ¢ed <
g Zlez Y7A,

> 2 £ X A& <

B EIEE, TEEHREHEH, 1984, 1985,

BUREE, TEIRMCRTAER, 1981, 1983.

RIER, UL BB, 1981, 1983, 1986,

KgtEEn, 'HEtEEEdER 2 HKEH
EEH SEHE, 1980,

KWk, TEE MERe AFM 3T '#R
i R RE BFHEER BMHR),

1983,
LW, THMEEE RRERERE 38 B
F2s, 1985,

ZEgiak, Teejuiel MR sl el Ehest MR,
RERTERE & 8701, HBEWIZERT, 1987,

FFEE R, THEEIL,, 1986,

HEHE Teeviel MEREe RS ME
B, TER ML ERRESHEE,
ER FHEREAE EPLSHEEERZRR
&, 1979,

SEREEE R, THERC BEsE e
&, BEERERE, 1967.

Aaron, H., “The Property Tax : Progressive
or Regressive ? ‘A New View of Prop-
erty Tax Incidence,” American Eco-
nomic Review, Vol. 64, May 1974.

Aaron, H.J., Who Pays the Property Tax? A
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Brookings Institution, 1975.

Black, D.E., “Property Tax Incidence : The
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