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GE DAl A vl RO BER £3E
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KD FEREA EARTH 552 O £hE

gdo g 4 Jehta Qo). 1965458 #ih
FEEROY (A EHREE 0.2600] 2 &
FY AL 0.175%8 14 2 HRE o|Fx
Ak 197056 & o] & F 1Y A 1R
7t Ax HEs e stgle dAls] F
BFIRe] 2 Aelg Rl BHPHERDY
TR [5REE 0.2450] 2 B&FKS 243 0.163
€ Bela gleh ol g 7 EFIMS] AFES
HaAe] ApelE 1 Fol 2 A5 o] 1977484
= #iek 2R T2V 1RErE £4 0.2615F
0.147% Rolx glvh. A IEHu ) sErhE
€ TAAM R dgs T ToasERE0S
2 HEHHBERFRONAY +ooERe
19654F3}  1978%Fel] 77 23.0/36.29F 24.6/
35.4% molx glef o] Z el Tfr 40% B

s & B PV |+ 4 2 |ose/ 1

. 3 NEE o % B |HEE| 5D kK
1965 4.1 5. 4 6.3 7.2 40. 8 15.1 21.1 0.269| 23.0/36.2 5.15
% 1970 4.5 6. 0 6. 8§ 7.6 40.0 13.8 21.3 0.245| 24.9/35.1 4.73
% 1973 4.7 5.8 6. 6l 7.4 39.6 14.2 21.7 0.254| 24.5/35.9 4,62
g 1974 4.6 6.0 6.8 7.7 40.9 14.2 19.8 0.235| 25.1/34.0 4,30
5 1975 4,5 5.7 6. 5 7.3 39. 5 14.3 22.2 0.262| 24.0/36. 5, 4,93
E 1976 4.9 5.7 6.5 7.2 39.7 14.6 21. 4 0.254] 24.3/36.0 4,37
% 1977 4.5 5.6 6. 4 7.2 40.2 14.7 21. 4 0.261} 23.7/36.1 4,76
1978 4.8 5.8 6. 6| 7.4 40, 0 14.5 20. 9 0. 248| 24. 6/35. 4 4,35
1965 5. 5 6.7 7.4 8.2 42.5 13.6 16.1 0.175} 28.3/29. 7 2.87
B 1970 5.9 7.0 7.8 8.5 41.9 13.2 15.7  0.163| 29.1/28.9 2.66
% 1973 6.1 7.2 7.9 8.6 42.0 13.0 15.2] 0.152] 29.8/28.2 2.50
f:]( 1974 5.7 6.8 7.6 8. 4] 41.9 13.5 16.1 0.173| 28.5/29.5 2.83
77; 1975 5.7 6.9 7.7 8.4 42.0 13.4 15.9 0.170} 28.6/29.3 2.78
~ 1976 5.7 6.9 7.7 8. 4 42.1 13.4 15.8 0.168| 28.8/29. 2 2.75
1977 6.2 7.3 8.0 8.7 41. 8 12.9 15.1 0.147| 30.1/27.9 2.43

BT RE=T6L 40% RS SEE/ L 20% BEY LA
QOFL/IF R e=CR b2 10% FEES SHZ/B T 102 BB S .
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RREO2| FHEAR ZHLwe FHE

AHBRED) | £ B BEHO) | % # % ¢FD
V] (T o | ] [T o fk| [d] |+ & &
G BloE#FE|f Bl ormE f Blyazx
1965 0.128| 31. 4/26. 8| 0.194] 27.2/30.9 0.098 33.3/25.1
1970 0.120{ 31.9/26.3 0.097| 33.5/25.0 0.109| 32.7/25.7
1973 0.097] 33.4/25.0 0.168| 28.0/29. 2 0.083| 34.5/24.3
1974 0.106| 32.8/25.5 0.240| 24.3/29.9 0.111} 32.6/25.8
1975 0.110| 32.7/25.7 0.226| 25.1/32.9 0.101] 33.2/25.2
1976 0.102| 33.1/25.3 0.199] 26.8/31.1 0.095| 33.6/24.9
1977 0.103] 33.1/25.3 0.143] 30.5/27.7 0.103| 33.1/25.4
# B BCL | # % ®BED) | ®# BMD
U] [T o A0 [Tafk| [9] [T & &
& BlorasElg BloEs g WloEs
1965 0.219| 25.6/32.5 0.381] 16.6/44.5 0. 240 24.3/33.8
1970 0.162| 29.2/28. 8 0.216| 25.7/32.3 0.239| 24.4/33.8
1973 0.169| 28.7/29. 2 0.271f 22.5/36.1 0.225| 25.1/32.8
1974 0.193| 27.2/30.8 0.316} 20.0/39. 3 0.251] 23.7/34.7
1975 0.190] 27.4/30.5 0.296] 21.1/37.9 0.238| 24.4/34.8
1976 0.172| 28.5/29.5 0.311] 20.3/39.0 0.241} 24.3/34.0
1977 0.152] 29.8/28.2 0.279| 22.0/36.7 0. 216/ 25.8/32.3
5 TN EE=TAL A0%EY HEE/ AL 20%5EY SEER.
RS BR 3 EEBEE] 2A8A 28 A
(F 3 HHEMBEROS ZHEAR LHSHS Ehis
AKEBEED) | £ B BEHO | X B B FD
AUl [ Taf| A (TR f| Rd] | © 7 &
f Wl o EE E K SEEH HlHES
1965 0.214] 25.8/32.0 0.268| 24.7/37.8 0.210] 27.4/31.7
1970 0.199 27.3/31.6 0.318| 23.1/41.3 0.149| 31.2/29.3
1973 0.201| 27.3/31.9 0.226| 27.5/35.5 0.197| 28.1/32.6
1974 0.203] 26.8/31.7 0.193) 28.1/31.9 0.174{ 28.7/30.2
1975 0.205| 26.8/31.9 0.350] 21.7/44.2 0.178] 28.9/30.7
1976 0. 187 28.0/31.0 0.267| 24.5/37.2 0.183] 28.0/31.8
1977 0.194] 27.4/31.0 0.289] 22.9/39.3 0.180[ 28.4/30.9
1978 0.186| 27.9/30.8 0.273 23.2/37. 4 0.163| 29.8/29.9
# F B | % ¥ ®RED | # B MM
U] [T A& | A0 [T i A9] | * & &
f Hloas & BloyEs|f BloEs
1965 0.409 15.1/46.7 0.536/ 9.1/57.5 0.421| 14.7/47.8
1970 0.294] 22.0/38.2 0. 444 13.4/49.3 0.307| 21.3/39.3
1973 0.282| 22.7/37.7 0. 459| 13.5/51.6 0.347] 19.2/42.7
1974 0.276} 23.1/36.8 0.402| 14.5/45.0 0.303} 21.1/38.7
1975 0.345| 19.9/42.8 0.374| 16.8/44.1 0.328| 20. 4/41.3
1976 0. 311| 20.8/39.8 0. 445| 13.3/50.5 0. 355| 18.6/43.4
1977 0.337| 19.2/41.2 0.479| 12.5/53.1 0.355] 18.8/43.4
1978 0.319| 20.4/40.3 0.454] 14.1/51.9 0.330| 20.1/41.6

=S ER=T 0%HEES SEE/ LA 20%1EE SEE.
EEEAE BR B EHEFEE 1aHHA &L A
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&2 JHiEe Adtae 22 Hld dAs HFHASE IEHFERAGR 5L THEAHNE
FESY ok & F b ol Asisly EHEHERT BRFR A HEET
Z ZHEAC A THABEY BEERE S5 & O &5l A4 vehd g
ot FRH o= Sl = fE T B A BRG] JE HEGREE ue
HERS RERBMRDE SEEEANA 7

Z Fol kel Wa ZHARBEE #Ed

V. FHTHS A SEHER  EEE o= 81%7 49=x gt o e
SEvES A RERECE A ek et

ZHEHBA A Y REFREE Ad2 gtS2F

1. XTHAHE EEEE FR o} sk EFFREEEEY] #ED REB F
B FIAEEA dwks] Fol NHBEES

ZHTRHES] #ES HHer] H8 AEd Adsae ZE HANA 1~56% KEA

(R O ZHFHFLEXY REHEEEERZTFD)

REIBEe] EfE

e EH Y B R? F(3.12)
243 lnP, ﬁ[,j In YL ﬂHj In Yu

In CRFD 3.722 0.553 | —1.153 0.671 0.813 15.98
(1.48) | (—2.74) 1.57)

in CRHO —8. 169 1.668 | —2.474 2.821 0. 500 3.67
.91) | (—-1.82) 2.19)

In CRFL —3.750 0.135 | —0.857 0.919 0.175 0.78
.30 | (~1.16) (1.33)

In CRCL 0. 334 0.224 | —2.548 2.275 0. 682 7.86
(0.55) | (—3.34) (3.4D

In CRED 7.814 0.398 | —3.939 3.009 0.615 5. 87
0.86) | (—3.43) (3.1D)

In CRMI 0.116 0.091 | —1.825 1. 624 0. 535 4.21
€0.16) | (—2.99) (8.18)

B EAHIRE 1963~T7E, 23 ok BFEE -89

& 5 ZHFHHEAERS RBtEEEETHEERD)

= . S
REEH|E B HUEEA ROME R? F M
a;In P; Brjln YL Bujln Yu
In CRFD —2. 548 0.012(0.02)| —0.832(—1.61)| 0.803(1.34)| 0.778 F (3, 6)= 7.01| 1963~72
in CRHO 2.447) 1.189(1.18)| —3.357(—2.78)| 2.936(2.63)| 0.647| F (3, 5)= 3.10| 1970~78
In CRFL —0. 069} 0.036(0.10)| —0.870(—2.31)| 0.658(1.89){ 0.433| F (3.10)= 2.54] 1965~78
In CRCL 0.520] 0.317(1. 77| —1.518(—8.07)( 1.254(7.51)| 0.915| F (3.10)=36. 00| 1965~78
In CRMI —3.626 0.726(1.10)| —0.384(—0.90)] 0.571(1.62)| 0.483 F (3. 5)= 1.56| 1970~78

23 48 BFE LR deh

11) #@#%9 5/ BFPE(OLS, ordinary least square) 0.2 #5Eslg 2.
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SERe =

Hola

A g o) 1970~78

o]
2E B5e

-

WESERIS] TAREES EAREES e

iz Z72 5.2%8} 5. 7% %
FEFE T Prissginzss) $RE
gL R A 9

Bel Ko
%3 gl £
ol7 Bge 197044k

BE BRI ERLBREAA LifEEel H
ez FiffmelA R el okt

<F 6 ZHEBH HABIHTYE TED FHREGRFRA)

T H H

ANREB|E B B B BIX B B &% §F B | &% %

- @\ (FD) (HO) (FL) €L (ED) MDD
EF B mE (%)
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(A.4) CR —2.568 0.777 0. 276 —2.502 —3.054 —0.059
B il (elasticity)
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(B.3) Bu; 0. 671 2.821 0.919 2.275 3.009 1.624
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(%)
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THALHERERE

ratio)
(D.1) Buji/br; 0.582 1.141 1.072 0. 893 0.787 0. 889
(D.2) Yi/Yu 1.011 1. 011 1.011 1.011 1.011 1011

1D P, Yo, Yu, CRE: £4 MBI, TRIEEPE, LURERHTE [ 5 #inse.
(C. D=/ Fis
(C.2)=THHEEHE FHE
(C.3)=TLfrFEEETE wFiaE
(C.H=HpR FHE
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2) EPEEmMEL BEAERE GRS
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