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%3 e Aolth, BE o2 A2 4
RS AFAdEAA A5t
oA A3l wE, E EES 0%
A ARskerte wE gEA JEhWls
sted, 53 FES o = BEY F
t GBIrBET g A
=7} Qo Me] H Tz IAsE

SolE g 2 EkEE e Kkft BEol
ZatA vehga o aev F2A43
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A0 oA @ikzse] Aolzt 3
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ol At 2714 §9a

AF Ee A¥o] oS3 MEtEE
Bk (aggregate production function)2]
EAE ML AT S BEHWERASER
Blo] MHlX K, S#AH 2 L, ABHWERALS
ERY S AMH|A H, 1283 BfkES
Bl ¥l A7} 13lolt

Y=F(K, L, H, A)

o] AEFHEE TR KEE /1 £
MR & FE e, 72 BEE 7}
A o= BRAEEWS] F3o] AA A+
& 293 HE2 7+ 2 oA O RBE
EEWS AFdte HERHEHE (competi-
tive market equilibrium)& °]E 4+ QA
"o} o] FAste WHoezAE o|gT
TR KLEF NE EEEN FFAME
A Ao NFE T AA KF M=
WA 3lE = Marshallit o] AE&HER &
A, SAZA] oid EHA AL =Y
ste S FHet Uk E giREe &
o] MKREKEE Mt Ui A s
Fste d oAM= BAR(K) Z £81(L)
HNE HFHA 1 BA%EME(K/

Fu

i

tlo  mju

14) el o= T3 AE 97 H = (rela-
tive risk aversion)& JehlE A7z
3},

15) 28 ¥£3E Romer(1990)9] #H-od=
TAR EEY U3 2z kEHEUL G2
Hoz 713 o] Ut
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L=k)2 A B PEL D5k o] Yt
Hol},

AEFERE FAHOY oA FYakd
RIS A5 e 919 7ehs
e Bl B WA RAZS(K)S B
M oldst 2o EBAERS AT,

K=F(K,~) —C seeereveeveeenn(3.3)

ol WEIA ¢ EHYS T BR
e RE v g, waby g #%]
kel AL EABHA Fom #ED AV|d
4% (deferred consumption) £Jo] o=
Ao] o). EEMEHC] Y-S FolE &
7148 9ol —oKE FUetAY EE o}
# o} go] F(---)2o] oln| 7M3e ¥
sl Qe Aoz FAstd Hrt

F(K,--) =G(K,---) — 6K

Q718 WERE & #%EE 39 A
2 WRIHE RRWE HSsts ¥xo &
EBRC] BEFasitte AE onisiy o
3% 2 (3.3)2 &AC mEEHER]
o ol %A AEEH F(K,-)7t Kol
tiate] YRS BT (E3] AR
© EEEEE 52 o8 44E AY
AUk 'BES giRZdo]l FF o= (o
A3 Hol BAEMS 53 B K
RS B7MsdllAA "ok AMdA Solow
#e AR ZEERIAN HEES Y A
Nk & A2 a<le] g1e 3% E#
B EE] 00] H= olft ol8d 54
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| 7118t Ao B=A RNAR REEFO]
153t & FERES AERHS o2
e A7 e E WA EN
7V A A "ot
05 SEEA T AOKEC deides
7he] #%Y(Barro and Becker(1989)
)& AQEtiE 25 A (HA AZRE
7Hg)e g2 Husha ok mpAgo R
ANBEAH)S #fpgEs (A)o] Baixe
ERe] w2t ge] HFEa ded, 53l

o] % 74X Wl Mwrgel 7 wme)

=
243 EHE Hste ZolB=R o]
e A 2 @RS d4ste ol
A OF7IZ gt

olAl RS Z]E Al P
AAskE 25 o]FoR Aotk o=
et 22 Ve KT 4 TP Lo By
HR#KE o= AFEAI YA} (social planner)
7F AHEA B28E& FUisATIE L vt
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tlo ol
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16) AR 577t A& Boe A AE =) N
BAFA ] g Atolof] zfo]z} FAF 4= 9l
on x13F FHAH7} o]FojRA] & F=
Sit}, olo] HiaiAE Hell Al AF3sich
ol9} & FHIF HAJEAE o]z ¥
Er &2 (calculus of variations)o|y} &
B} Al & o] & (dynamic programming)g ©]&
g Fx Jo} o= YL o]Llx 1 3
£ Y8l Intriligator(1971) F=.

AE 0o AojA ] )] (present value)
Hamiltonian equation ™4l 74X Hamil-

17)

18)

tonian equationg ©]-&3l= FH olf= o]

27 gozH o] ¥ B (auton-
omous) 0.2 THE I wEhA] B0 glojA] ¢
%= (phase diagram)& ol&% = U7 o

Eolrh
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AR BALE o)z EAE FH3F Alojo)
£ (optimal control theory)=l| Aol 3
23k B g2 g 2oz R 2

A 17)
T Atk

max f:e"’U(c)dt ........................ (3.4)
subject to k=7(k, ) —c and £>0

o] 7% Ao} (control variable)& ¢
7} g1, FHAM|H4(state variable)E k7}
Hoh pv KBEFHE rrfEirsEoln.
Aol A gk vho} o] Wi ke 19T &
AEeffAs (K /L) o], ol gt3o] % (c)
T 1A% HEE driste Aoz o]l
ot WERE ool 199 HEE F
A ARV el MHEEE L-U
()2 A48 F3td Helst=
U A8 FHQl Aol gloeEzR ol
A= gt B 109 BRASEE#E 9
of AHEA I Bl b#gr 5ol HE2
BHHERS 23 S ole A-ole il
Rel ol&S © Fretd Hed, olEd
g dEe 223 filol 7Rl M5
o] Aol Hxz AFsrz gt

G HHs EA e KEfE(cur-
rent value) Hamiltonian equation& o}z

o o] AojHTt™

FE 9o

-

H(k, ,c,4)=U(c)

+ alf(k, ) —c]--(3.5)

o] AowrRE fru= R M (first

order conditions)&



U'(c) =1 seoereeerreevinininnee (3.6)
A= — (k) F pheeerreennennnnn(3.7)

7b Bk, A7 A ko] ZEo] ta
2] A}7} 2 (shadow price) & oJm]sh= Aol
v 4] (36) AEmo] MRMOT 1
24 8%, = wEsh BAGH 9014
293 g Aol Frie AL ouje
o E 2 (37)e SAbEE A9) EmsL
&g Uehle 4o @t 2] (3.6)0] BK
HEE AT wMol tstel WH e ohe
2 (3.7)% ol g3

U”(c)e /U (c)=i /2
=—[f (k) —pl-(3.8)

€ 4/ dd a4 o] Ae I R
BHE ArE ol8sto uiy 29 ole}

19) EERES A7l WAHSE] B 73
Tl Aol YHEZ Walsle Addn
Aelsrlz 3t EEKES oo Wil
o] EWdHE Aol RS FU g ¥
HEA BHENA &3] Hod Ao, F |
=0t AHg9E= UE AHolgte Ao
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Al AFshA
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73S el vdee Ad 2y e oA
o] RFAME 715 3 fRFOEN o] Fol
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& p7} BREIFEY AFS7Ee] o=
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Zo] Y, 1903 WEREmES Jet

= ol 4 (3.9)7F giEe FHlF HEE
AR s= 7 7184 (fundamental) Q1 2]
o] ®r},

c

1
AR

...............

2] (3.9)7F KiFES] SEHIA B2E A3}
712210] HE olf Hel B x%0|(
(3.13) #x) &EY RYBES 2vsie
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LEERRZE sk, olegh Holx 2
(3.9)7} 9l wiE F9 go] Svlste
Aol HuEE WMES o

49 £go] A"

]

oo

-
=]

ol
ol
=
i
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EEECID 3 99 WERHRSE g7l
o 42 & JE FETFY FEL e
2 BAR RRAERC] =55 AR
€ 94 RREEE ITF Eole 3ol
AA 58& F7HIE W =80 "ok
E RFHEE T AZFE(S pt
o] YEFE) REKWHIt FNHLE Eo}
Atk 2E8% 29 Aad gA3. 4

(39)= =T WE MMzt BRI

255 (o]l REFE) HREmzE]
wotAlE et RE Fea ed], RBEE

Zta & it

olAl 4 (3.9)9 Evt EAAQ onE
FHEIIZ sAL oA HBREmES &'
A0y RFAEEMT ReR LA TS| X}ol B
ot st adE] SIAoA B Ry
MiEFES IAEEE e 2t 45d
o ghs] EAS] RFEALEES BAS T
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o] RRLEMES ol SHHUFEY ol

21) WEEmMAS RFEENE 349 HRET 5
Bz FAAG dASEHY 1/08 F
T A3 2o

22) o]Z ¢} Rebelo(1990)7} AM&-3t31 Sl WAY
A KRR oiA o] AEEgelh

wal WA Se olo] Wl 193 HHE
mEE WatA g@dh 183 vtz o] FHol
BEEA S THA A4S AEEHE o¥
A BAgst=e] oEsHA Aok BA9
o]-f-oltt.

olA 71 A3t ALE g e 1
2H52+e] Cobb-Douglas 4 Eikigh, Y=F
(K, L)=aK"L"(0<a<1)E EZAL °|E
107 &g Yehlle Aoz uprd y=
f(R)=ak™7} =3, BRAEEKES fi=adk™’
7b Bk =98 g4 37 A8 99 e
BfRE 12902 A& B (& 3] 2o

A pE kSt FHEER FHMoZ U
Bhdth 183 'R RFEAEMES KiE
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m FFHoR 0o FIIh F AL k)
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H,? olwle BAY BMREALEMC] a=A
F4 dAEY a>pold WEE AR

glo] dBER F7IsHA drh

o



(@ 3]

£
k

T
9o AAE RNEM REHERS 5S4
daxlo] HE Ar, F 'R RFLEEN
o] FHEM o2 JERsE ¢/t Fridikel
EEER =M, ¥ F 'R RFAEE
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23) “The marginal product of capital should be
bounded below by a sufficiently high posi-
tive number.” Srinivasan(1993), p. 7.
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ady state)o|l B olual o1 EHKES
27)74x)¢] #x7](transitional period)e®l
Nz 5937 Agge otk oA
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¢

olth, IdH EHMKEANAE f7F 2] (3.10)
I Zo] AR FoAXERRE KBRS Figk
EE EEikEdA Erlolth oje] &
Hikgeo A dAS e :
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EENES o7t Hol rid BAQ0 4
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BAS FHA2
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7} Hed BAS RREES FHEE] o
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wimgtel 22l gick

88

F=Et ¥ Y=aKolHE Y/Y=K/K7}t
Hog BEREES BAS REREYS 2

o] AU
o] A™W¥ Barro(1990)1} Arrow(1962),
Romer(1986) t&#lo] TF2 o2 Y=aKz}

BagRio s 3YE £ 7] gEo|th
o]E Rl e ADEmEErt HfiE
5 A EEY XS =Y &
T A RAEM it o5 953
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= 059 2ol 712 F Uth
=KL () i
A BestE A6 2E 57l gEAos
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ol 4 (1.37)9] Bhysh Aol
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— (hYA)a(LA)ﬂKI—a'BErFﬂ-I

7F Ao o] HFA<

zz=o] E =
TFY FY84, S

A FEdgel = U7HA
ANHRAR, #if, 558,

39) YA HEEE Y=F[K, L, AlolA (A)7}
Y=AWF[K, L]# & Hoz m#E +
glom Hicks neutral, Y=F[K, A(t)L]9]
P2 ¥ ¥YH Harrod neutral, 283 Y
=F[A(t)K, L]°1'H Solow neutralo]z}il
t}. & Harrod neutral® Solow neutral2
O AFAQ aHE 7IFo= A A7 £
ey, TAEMEOl R Be)rlE W,

a8y 2 AR G-59 okAl¢k NICs 478=
o] HEEHE 333 Kim and Lau(1992)9)
oJshd olE =Z7Hsdl oAl ik
5 RABMEYIRY Re2 Jeha ok
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=
25 =

a8 i 'AE Ak E (hA)S}
(LA)Ze| e Rol HimgEL7 AME
A ey (human capital augmenting)©]
Al gEhETEY (labor
ing)dl 44& d3 S ¢ F AUtk vt
A ek o] EEEEel UAA BiES
¥ Harrod #3zgg¥elt}, A tRlo] 9] #
M5 7) Harrod 83 0lgte AL &

o] 22 AEELAXA BTESE 489

augment-

27 goz As od A% A 2ol
Fo} o

mEe 2 BABRALS S WHE
A e AL grETE BERC A=

h—h,E HIe] et o] HAHL

K=(h—h,) A™"L'K P& —C
-+ (4.39)

% Shell tERIA 2} vlZk7}
A2 7§H] il 7hol
(A9 K), Ao <=(control variable) =
Ce hy F Molth. AF7HA &2 AH&Sl
2 fEEAE BYe sAEE 4 (4
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C°—1=0 - -+ (4.40)
—Aa(h=h,) 'Y+ upA=0 o (4.41)
A=A —A(1—a=B)K'Y - (4.42)
2= pu—phy—AatB)ATY - (4.43)

7b 8ok oY we} 53 dyoz 4

(4.40) 3} (4.42)°1A
c l[(1 a—B)K'Y—p] --(4.44)
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q

5 WREMELS TR RAEEET B
BIFAES Zold] 1/08 &3 A ¥
T A4 23t dojdh. EF o] 44
EFARES = HRIES VIt BES RREE
Aol KT A E¥olgt= 4 (3.10)
I Exe 48

(1—a—B) £ A (h—h,) LK
=gV 4 p reeeeeeeeeeesinenenen (4,.45)

7} @olnz olo] BAMMR (4398 K
2 A B P EMEC] RAEENE
o 47l Boe AEE g A
(3.13)7 o] mEakAEel A A
%Al F7hge] oldths AE 47 3
Yol A, olgL WA BAS FEZT

41) EEREANME Aot o2k S 71
o

42) 2 (4.46)2 EkEE, sl dste 5t
T EFREANA V7h v,k Zopinke A
o] A#E ol &3td olgd AAE d& F
Ak
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(I  of

€2 & 7E37HE(h)HE ZoRRET),
1£ 4] (4.45)°] BABEHE sl A
of sl Mratd QA FHHGY T 4
(4.42)0) ¥l&% 22E 7hstd Yo K9
Z71&0] v 3= SHEnh

el 2= B o o] fEAIA BCE«]
:61:11-] Eo]o] & 1@ 7}_ QE]—-— 7.]0

alc}, o] zS A= Solow Al o]
A EEY Ble] 7led JAEAd A
43t ZAifojrt, ot Solow #%@OHH-‘E 1
Te HiffESEe] JAF R FolHY U
wtaf, o7ldlM e EAIRCA RAEMORE
AR o2 Lol sebulE ghol] o8 3
S WA "obe Ho] xpolgta sHlth
1A o] #ERIFCIA 71 718A1 Bk
AR HfiiS A h, 7t ERA gEirEHE
o] olujd EHE JEPeXE B2 @
ok WA 2 (4.41)04
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_upA
Y_V(h ki) (4.46)
2 FIG O ol 4 (443)9 ggst
3 WPHE 42 YFH
o —4( at
---(4.47)

7} Aok EEREANA p/ =2 /0 BLY
o] &3t7] sl 2 (4.40)° BHREEE
st ol sty s ohe HEE
T HiGE S o] g ol gahd
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% = g Ry reeesessnenennnenenns (4,48)

7} ©t}. oA 4] (4.47)3} (4.48) &
2 ¥1 h,0 sty A

540

_platBh—ap

P = B+t ao)

sereereeeannene (4.49)

7t 9ok, whekd R EAS

_$latBh—ap
(B+ao)
N (1))

S

hs

7} Ho e ET EHE Ao
Aol Vel dxol AEA(R)C] BE
TE HERDEP) O] ESTE RAEES
FolAH, #5I&E(p)2 Aol vloly 29
FEFS A=, 449 AV E jE
o) VX 4T VS 4 FEvlE
o dia) AvjEgozn HA s B 4
Ak,

5. ARIEA (Lucas(1988, 1993) #&7)

#HeA 4 o] s i EAQ
HE, & AWRARS] S MugsiEd
% Romer(1990)7} AWIRAS] 23S 13
A7 HffsES A gk 58 A &%
RS QA o ¥k3sle] Lucas(1988,1993)
= BEHRS ABEARS] F7HIA s
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= AR 234 UE F N AMERER
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-
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Lucas(1993)oll 4 $kA<
FHA7)5L Sl of 29
2
LigERel] tiste Aujr)z

Exolghn ¥+ 3l

B

HA 7RQle] RS JReRIRm
e A F3te vES
Aletal, #@hEel Hwk#EsS k=, 18
SEEHS LT ZATH. o] 4F uhld
AE o] A AgolZy T & e,
g7l olF AmEAC|ZL ¥E7)Z
st AWERAT BYEAS XSt £E
E#E the 2ol Fsith

=
u2 %

Y=F(K, L) =aK[uhL]™*

o] £EEKT BWEAYS AEERS T
1A = FREHY Fog Holn o]d
ojmjolj A Feje] TAo| thaj= Rebelo
mERle] A4 ko) vIatt). o] L EREE
#ao] BeRERREd #Bsla oA F
o]d 7Pl A AEEES Aohled,
Lucase 7] Amy&EAe] 7 asds 3
dst7l 918t hf e st Qo Utk
ht B89 B AFFEE ovisiy 48
o] R g7t FAEE °lFE Lucase At
FEo|l 2o 3 A W HEttol Ui
oe AME AFstn . mEA HFH
J EEEKE

Y =aK*[uhL] PR «oeveeveieeennni(4.51)
7t Ao RAERALS WRIAA &2 RS



gREche ¢o| O muss $Ysn

K =aK*[uhL] *h'—c

............

oA Rto 2 SEiEe MEENAEY B
A= obefot 22 BRfRE AR Utk

A=@(1—wu)h wereereerersennnnnnn(4.53)

8% 2

23
= B (1—wol ¥
3ol lofx el &8 et HEolH
= Zo] UARE o] EAEIA T Aol AJ7HH
sgo] b 7EY BAEHE 28IYE 7t
AL FE7EE A davbgol Ik

o] BRI A KEEHRE AEAETY AF
Ao A #ill#HR (4.52)9F (4.53)30A4
aE Z&E IFskety] A WE S B
Figrel @3 ARS dvh WG LS 4+
g3l 7Hg3laL o]E 1= ZE#Hifk (normalize)
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iy
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c

+p[p(1—u)h]

7} =1 —pge] e

C U= A ceererereriecnnennninnnnne (4.54)

ALaK°R 7 (1—B)u*hl ] — ngh=0
............... (4.55)

A= pA—A[BaK’ (uh) "R!] -+ (4.56)

2=pp— AL(1—B)aK W *n K ]
~#¢(1-—u) (457)
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7 "}, o]E Ao gRE olAle szl
o] a2t QEREmES 49 SHAA
A2 EAE AR vl R @ EHAK
feoll M IHEEINAT BARME 181 K
EREERS ZolAA e A(Y.=Vc=7)
S A FHEE Utk
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S ABEAENES R2a g Ay
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7t A W BEY FUREET RolAA
"o} E A7 EEARE TN MEAR
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)& AEEe Z7Hge] oJsiA Z2FE

= AL duidte Aoz {4
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7} "t o] Aol 4] (4.56)9014 A/AS, 2
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2] (4.56)2

A

1 — (a7 + p) ---(4.60)
2 8453 & (4.57)9 A/ pE HYSEA
gelspa
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g Z2 ag wmdoz ¢Fddh o ¥
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43) ¥ 8712 Rebelo 283} vlwsld g2 3
2 o] rgoz JFHHE= AU} Rebelo =
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7b @olzitt. o] AdlA T JrgIst gl
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y=y,-L¢ - (4.63)
7} o] gkl 2 Rebelo #ifo] ZAw}o}
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molN AREAe] BEYS UEE AS
a’l oAM= AWEAS FTERX (4.53)
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Aol ke Hyro] tE Hol}? o]zFt
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