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10 23.39] .76 1.15] 1.04 1.54 23.76| .91 1.52} 1.16 1.91
15 31.47) .54 .91 .79 1.29 31.83] .68 1.26] .90 1.65
GERE 1 @ —REFEERD
T=2% 7=5%
5 20.69f .00 .00] 4.10 4.18 21.36] 1.53 1.82] 4.64 4.85
10 27.96] .00 .00] 4.07 4.16] 28.65 1.39 1.67 4.63 4.85
15 35.51) .00 .00} 3.92 4.01 36.18] 1.20 1.46] 4.45 4.68
z=10% 7=15%
5 22.29| 2.94 3.47 5.37 5.78) 23.03] 3.76 4.50] 5.90 6.52
10 29.61] 2.80 3.35[ 5.37 5.81 30.39] 3.65 4.43| 5.92 6.59
15 37.14] 2.56 3.10| 5.18 5.64f 37.94) 3.41 4.20] 5.74 6.44
s 1 EEEZER
©=2% 7=5%
5 19.78/ .00 .00 8.44 8.50 20.19] .61 .94] 8.76 891
10 26.28 .00 .00} 9.42 9.49 26.74f .61 .95 9.78 9.95
15 33.04/ .00 .00} 10.05 10.12 33.55| .59 .92] 10.44 10.63
7=10% 7=15%
5 20.81] 3.11 3.72] 9.23 9.33 21.36] 4.50 5.32| 9.64 10.08
10 27.45) 3.33 4.01) 10.32 10.66] 28.08 4.89 5.82 10.78 11.29
15 34,32 3.42 4.13] 11.03 11.40 35.01] 5.09 6.08] 11.53 12.09
(BB #8
w=2% ©=5%
5 31.94 .00 .00| 10.37 10.44f 32.50] .00 .00| 10.83 11.00
10 38.60] .00 .00| 10.91 10.98 39,19/ .00 .00} 11.39 11.57
15 45.46) .00 .00 11.24 11.32]| 46.08) .00 .00j 11.75 11.94
7=10% 7=15%
5 33.36] 3.14 3.61} 11.52 11.86), 34.14] 5.02 5.82| 12.13 12.64
10 40.11| 3.17 3.66] 12.12 12.49 40.94) 5.13 5.98 12.77 15.32
15 47.04| 3.13 3.64| 12.51 12.90) 47.91| 5.14 6.02] 13.18 13.77
HID HEY S4d B (E 2D 2R,
2) BARAGI TR HHE/ ¢l 499 HREANA 4 399 HAERS A 9.
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152 + 9ot
196544 Gurley,
of Wzl £FE

24 BEERE ¥ WERES
= Aolth felvietd 4
Patrickz} Shaw(1965)9] @ 3.
AEH oz FIEF # o] &8 EiRe] Auid
o2 utgd=g =y o]zt

AEAL SFFIE
A3 REEe] Fobd m dFEe] Folpn

L=
Py

AL FAme] Adelth. 18y} McKinnonst
Shawe] FRel ub st #HEELS 1965429
&5 ko] wiA gt AL ‘-’5-?: Aol meFl
2] ggFolebrl vt A Ol HEHER EAWS
Bk 2 B @FlzEdd o3t BABEC] =

T Be fEHES WiARFE sl
W Folglz B} (Wijnbergen, 1983). =3t
19655l &Fl7F HFA 02 5l ksl F 19674
o AEste @7 THA 22 &R5ITE
BiFsle =rE BE Sotn 2 KRB
Bl A FrEst flFERe] ES #AE Zed
= Shaw(1973)¢} Fry(1978,1980)%] i&EAOHH

Feofl =. 3] 2] & 7} (Giovannini, 1983). t
<7 BE A 1970FRd  £FEEmk

B olel SRMBENRES syl AT €A
4 BifEel A8z wytte KB FES

£ o] H 3 KEHwEY FESE TS =Fl
Al =9 ci(Argentina®] 73-%- Cavallo, 1977;
Brazil®] 734 Lara-Resende, 1979; Taylor,

1983; Diaz Alejandro, 1980, 1981).
£F51 Y BRmEHEES £ES e 2

ME 2T ok BeAT B BEFMTHR

ZH st BRESS A FA7] 1 SEEE

=,
o
=

1) {Ei¥ = TE#E Wright Patmang FFlF2Re] ol
Zdol A& el g n stgel ol & FTFEo| A
A d23dE RRgolH, BERE A% 35
A Rfgel] wzls] 3 9leh Tobin(1980)-2 ﬂ?‘@%ﬁ
34- RE(LER A3 RFANA PatmangiFzle H
E2 21839 o Driskills} Sheffrin(1985)%. Pat-
manZhRe TIANA REMBSKS HmEsd
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BEY AE 2o gz gloh (& D3k Gk
D AE MHEBERE 19721 ~1984NY 2
#iE, ©9 &£3(oil shock) ¥ FAF (KKK
£ 71 7kq] 1974M~19751, 1979N ~1981 |
4 A3l 773l 19811 ~1984NV ] 34 77+

E D 27, HER REEGEHAE
(EARG < 1972 1 ~1984N)

22 vUire] MR ST E Stdeh (B 1D
3 (FE D2 AfFlet LRt W5 P
A ERFRE 0=0.79) IAel=le] FA o],
&Flet EE A T HEREE S =
SFx ek wA Fste Al FlEE

RD RUM IFP cP GNP GNP PGNP CPI
RD 1.00
RUM 0.79 1.00
IFP —0.13 | —0.38 1.00
CcP —0.25 | —0.54 0.90 1.00
GNP —0.19 | —0.41 0.83 0.86 1.00
GNP —0.43 | —0.20 | —0.20 | —0.22 | —o0.21 1.00
PGNP 0.72 0.83 | —0.47 | —0.56 | —0.43 | —0.28 1.00
CPI 0.76 0.70 | —0.23 | —0.29 | —0.21 | —0.51 0.85 1.00
CHAR £ 1974 ~1975 1, 1979V ~1981 [ A1 <))
RD RUM IFP cP GNP | GNP PGNP CPI
RD 1.00
RUM 0. 80 1.00
IFP -0.27 | —0.47 1.00
CcP —0.41 | —0.64 0.90 1.00
GNP -0.31 | —0.48 0.84 0.86 1.00
GNP —0.04 0.13 { —0.25 | —0.28 | —0.27 1.00
PGNP 0.76 0.84 | —0.53 | —0.64 | —0.51 0.09 1.00
CPI 0.73 0.67 | —0.27 | —0.36 | —0.27 | —0.12 0.82 1.00
(M < 1981 1 ~1984N)
RD RUM IFP cp GNP GNP PGNP CPI
RD 1.00
RUM 0.92 1.00
IFP —0.62 { —0.58 1.00
CP —0.57 | —0.71 0. 67 1.00
GNP —0.44 | —0.43 0.68 0.75 1.00
GNP —0.41 | —0.40 0.36 0.26 0.26 1.00
PGNP 0.91 0.84 | —0.71 | —0.61 | —0.51 | —0.65 1.00
CcpPI 0.95 0.90 { —0.65 | —0.67 | —0.49 { —0.51 0.96 1.00
51 RD : VR THIES &7 RUM : #&4F
IFP : RESE CP: RHEE#%
GNP : R E GNP : BE#%E RS

PGNP : GNPIt] 3o ¥] | LRZE

CPI: pE#wEisy LA%
18



(B 2] £F% BR

(%
50~

'

0t .
1971 72 73 74 15 76

HIABe&E D A2
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CHAR : 1972 1 ~1984 W)

Fol = BREMEE LA

RD | M, | M; | bCc | DC
rRD| 100
M. | —0.39 100
M. 0.20, —0.61 1.00
pC | —0.41 0.9 —0.63 1.00
pc | o056 —0.42 0.28 —o0.42] 1.00

CHBRS : 1974 ~75 1,

1979V ~1981 I A1 2])

RD M; Mz DC D.C
RD 1.00
M. | —0.56 1.00
M, 0.33 —0.66] 1.00
DC | —o0.57  0.99 —0.68  1.00
DC 0.61] —0.42] 0.47] —0.43  1.00

CHARS £ 1981 1 ~84WV)

RD M, M. DC | DC
RD 1.00
M, | —0.88 1.00
M. 0.43) —0.78  1.00
DC | —o0.85 0.99 —0.80] 1.00
DC 0.84 —0.97 0.83 —0.96 1.00

I RD: 1FmH EEiES €7

M, : iR (ARTH)

M, : SEE RN
DC : REVER (AFRES)
DC : ERERB NS

E 3 272 SiE kSECGHERED
GRS : 19731 ~1984 V)

RD YCB RUM
RD 1.00
YCB 0.92 1.00
RUM 0.79 0.77 1.00

= RD: I9WH EHTES &7
YCB: gitflas
RUM : #.E&F
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= %)
L - K & FE FoN o
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1. W & B 19.9 7.1 20.7 38.6 17.3 28.4
WG L1 8.8 0.7 9.5 4.9 4.7
BE®A 16.5 24.7 17.8 25.3 1.1 20.7

T OE & 2.3 3.7 2.4 3.8 2.0 3.1

2 4 W & B 80.1 62.9 79.3 61.5 82.7 71.6
7 EE4SEH 10.6 18.1 10.7 18.8 9.9 13.9
Eicy % 7.1 6.8 6.9 6.5 8.9 9.0

it t& 3.5 11.3 3.8 12.4 Lo 5.0

v EE SR 33.7 17.2 33.0 15.5 38.7 26.7
BEFEAS 25.6 11.4 24.7 9.9 30.0 20.1

E  # (110 Qo aqoo (2.9 (16.7)] (A0.5)
HAbfEAS 8.1 5.8 8.3 5.6 8.7 6.6

oh 4 B % 3.4 A2.4 3.7 A3.0 0.1 0.9
2. AEMEA 14.4 13.4 12.8 12.0 21.2 21.4
of, il 18.0 16.8 19.1 18.2 13.3 8.8
= | 100.0) 100 Ql 100. ol 100. ol 100. 0[ 100. 0
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B EEH 19.8 32.9 53.5 44.5
% =x 7.0 5.4 4.1 11.5
2. e AES] 6620 40.7  14.4 259
it & 6.6 9.2 —2.2 2.4
# A & 27.1 8.0 3.0 4.8
= fb® 32.5| 23.5 9.2 187
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2) REBEE K54S G2
3) Efi: NEMER, AERS 5S¢ 28

¥ BEST, TRECES, £FE.
AT, FEIRSHEHET], 1984.6.

4) W.L. Silber and Polakoff, M.E., “The Differential
Effects of Tight Money: An Econometric Study”.
The Journal of Finance, March 1970.

5) R - NEFFILE, [ERABEC OV, EER
72, F25% £515%, 1974,

6) G.L. Bach and Huizenga, “The Differential Effects
of Tight Money”, American FEconomic Review,
March 1961.
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19 6 9 3,445 1,080 — 31.3 —

19 760 4,150 1,332 705 252 32.1 35.7

1971 5,235 1,579 1,085 247 30. 2 22.8

19 7 2 6, 690 1,974 1,455 395 29.5 27.1

197 3 8, 657 2,633 1,967 659 30.4 33.5

197 4 13,267 3,911 4,610 1,278 29.5 27.7

1 975 15, 216 2,849 1,949 —1,062 18.7 —54.5

19 7 6 18, 618 4,981 3,402 2,132 26. 8 62.7

1977 22,425 6, 323 3,807 1,342 28.2 35.3
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1981 74,298 24, 288 17,619 6, 468 32.7 36.7
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19 69 120 56 ~ — 46.7 —
1970 220 86 100 30 39.1 30.0
1971 371 165 151 79 44.5 52.3
197 2 594 268 223 103 45.1 46.2
197 3 1,019 446 425 178 43.8 41.9
197 4 1,956 723 937 277 37.0 29.6
19765 2,776 840 820 117 30.3 14.3
1976 3,461 1, 596 685 756 46.1 110. 4
1977 4,176 2,045 715 449 49.0 62.8
19738 5,530 2,730 1, 354 685 49. 4] 50.6
1979 7,168 3,718 1,638 288 51.9 60.3
1980 9, 264 5, 044 2,096 1,326 54. 4 63.3
19 81 12, 679 7,232 3,415 2,188 57.0 64.1
19 8 2 16, 033 9, 306 3,354 2,074 58.0 61.8
1 98 3 19,270 11,378 3,237 2,072, 59.0 64.0
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¥ | Htm ¥ | K EREE |
1971 1/4 16.9 83.1 4/4 | —379.9 479.9 3/4 17.1 82.9
2/4 15.7 84.3 1976 1/4 11.5 83.5 4/4 34.3 65.7
3/4 28.7 71.3 2/4 31.8 68.2 1981 1/4 34.3 65.7
4/4 42.6 57.4 3/4 20.5 79.5 2/4 32.7 67.3
1972 1/4 33.2 66.8 4/4 83.0 17.0 3/4 42.6 57.4
2/4 22.8 77.2 1977 1/4 55.7 44.3 4/4 41.7 58.3
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1975 1/4 203.9 | —103.9 4/4 36.9 63.1 3/4 28.3 7.7
2/4 51.5 48.5 1980 1/4 39.3 60.7 4/4 4.5 i5.5
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N
Qo



W. s ERREHES
el R

1. ERREHES] Bk

ERREHNE: —Ber=l BoRere 5
Zrell $1x5he HEetn 238+ 4. &S
Tl el A A MBI TEL £
A Mgk A |(Macmillan gap) =& &85
#(financial gap) & fiHst & Aol vtz
BiRgRiol vt AESEL oo e &
BRI B e A2 o T A
Hizb deta & # vk A, ik
At Biell #2e SRE(risk)7t ki
e B #iste] =] &) Roll RIS
Y BHEAEEd va4 BaskA gk
=4, 1T 53 WHRTES RS o
3 Bt RET 23 HHY fEE 24
go] FhiZd HieY BRRESE 24 &
o] Zta 9lA ¢rh

AF7A N BURER dA A F
PEZETEA AT BEEAS B
< BoRS &EEe] Agvtn & 4 vk ole
3 Bedl Hste] EBREEES ®ists &
HEATAA = 19k 22 Bkl 2 S
o ofrk letw & 4 g Aol By
REN) ERERFRE BTt &RmH] ¥
eFHERE] =l v fhpFd od g1

9) TS, ThhbESBOFREBGR]: MER— -
KR, - IREFHE B, TREBCE L FhnEl, BX
&, 1977.

49

o HE: mRS HEmos mEdd Fi
HEA mAEme s EASA 8 EEERO
B4 EESEESS A fHsA ge
£ uv Be BHESC RS %
9 Aoz MEAT ol g i
b4 BT Aol vhm U RIE R
ol RMlEE EARES FRERKOE
TelAth @A Sl deblA L ERRELS
o EARBEHE AF5n ot BARR
© ok EHEx gA @k

HHESES 3 BEE Mol 9 ol
4 e A9 BESEES MHE sk
e AL ol BReE =T aohA WA
FAE 2 otk WA b Bé
& gt o glelA noh mEmel Fikol
#EeA god 48d 1T BeMRTE
oA EAREHES BRI 2 2a0) 9
£ oleh

ERRES ek did ERRER
& HAMES B RES BT+ 900
Tol BR GEERS EEEHA A %
&% nob fEeb 14T & dd EE B
FIREHEE o 250 24 HpESR
A5 mE MED MRT L g 2d=
= HESES BRREHES 449 WA
o EAeHE Aol whad e

oot BAREHES 19614 ik
el Bush e MASY EAS
19674 T pEAREE IS e =)
BRRES HEL ZOREHY TIaEE
e EAE o BAABERY ERRE
liesh BR MiESS HEo= dd
FRELe] BALEEFRA BES A
olo] 19722 [8.3 BB =ob EARE

b >x
tlo it



(& 3] (ZRIREHES M=

[

o] HEHET Kl 7h4] R 2 BB
HeA0ED RBHIBS@EHNT Kk

AES 0.5% HEHFS HEez = EH
FEE ool KEEEERY BE - ERSA

dgleh. 2 F 19764 65 M=e [ERGRE
Kk ol Al BTk 2o [EAREE
Gl BRESY ERREEHS BEA
Aebo (8 3 2.

2. ERREER RAIL HEE

ERRELES BREN FIT o3l
SRHe 2 La2 e Kee BEY
A BY Ao BELRS KERHS TE
5L BRE A BELRS BBE GE
sl Fozd o3 HoMES 4T3 ¥

10) BEHM, MEARREL BF, 1980

3H

50

Buif
(B D

(10,39 17
A

- —— ————

R RIS -
ELH
POFEE 2o b %

417—_

o

YE% wgad Fu g 56 GRG
BIEGE (T4 MBS RS0 BEHT
3ol o) skl RIS 40% ol 4% BB
% REHEE FEsha gloxd 1983~84%:
ot FHGES hhiel Sotel ERS Y

L

o},
ERGEEES] ki wdle] Al o
Z EHfee] v kgt Hha¥d 3 BR

RES AA o2 HEES] el MRERE
drod R XX e BERE 19804
ol F vl =ZA ERSE BHE Holx Ut
GE 732 2ok EREBT BEEEH
S 2 WIVERER SO Y FHAE
o #l, SRR RES El 5 Kbl
3t RETEY AR st ReRREFR
e 19824 o] F FAsta glom, o =et
MRBRET KeERE] A ehs BRI

% 197648 o] F FA35 Tl FAE RE

=
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(29 B, %)
1 # & #
% B K oA ¥ EERINEE S i K & ¥ i 4 2
OB R B BOEBECH 4 BUERH] & BRI & BRI & B Bk
197686 | 10,973 100.0 388 3.5/ 10,585 96.5 1,579 100.0 933 59.1 646| 40.9
1977 | 18255 100.0 423 3.2 12,832 96.8 2,654] 100.0f 1,423 53.6| 1,231 46.4
(20.8) 9.0 1.2) (68.1) (52.5) (90. 6)
1978 | 15812 100.0 583 3.8 14,729, 96.2] 4,081 100.0] 1,869 45.8/ 2,212 54.2
(15.5) (37.8) (14.8) (53.8) (31.3) (79.7)
1979 | 16645 100.0 979 5.9| 15,666 94.1, 7,008 1060.0, 3,028 43.2 3,980 56.8
@.7 (67.9 (6.4) 1. D (62.0) (79.9)
1980 | 23662 100.0f 1,591 6.7 22,071 93.3/ 12,552( 100.0] 5,254] 41.9] 7,298 58.1
(42.2) (62.5) (40. 5) (79. 1 (72.9) (83.4)
1981 27,38 100.0] 1,261 4.6 26,125 95.4| 15,442 100.0| 5,605 36.9] 9,747 63.1
(15.D (—20.8) 8.7 (23.0) 8.4 (33.6)
1982 | 27,942 100.0 796 2.8/ 27,146 97.2| 13,576 100.0] 3,546 26.1 10,030 73.9
@.0) (—36.9 CR)) (—12.1 —37.7 2.9
1983 | 26015 100.0 534/ 2.1/ 25,481 97.9| 13,102 100.0| 2,411] 18.4] 10,691 81.6
(—6.9) (—32.1) (—6.2) (—3.5) (—32.0) (6.6)
1984 ) 27,113 100.0 479] 1.8 26,634 98.2] 15,500 100.0] 1,896 12.2] 13,604/ 87.8
s 4.2) (—10.3) (4.5) (18.3) —21.4) @7.2)
g, 12.8 9.6 13.0 37.3 17.0 50.5
1 Doke e Wizl
BE EREEES
(& 8 (ERHEEASC] RERR R
(29, 1B
=2 NS X & ¥ & i
# B & B\ #F B & B|HF | & @
1 9 7 6 6, 638 539 186 577 6, 824 1,116
1 9 7 7 12, 887 1,571 339 1,158 13,226 2, 729
(94. 1D (191.5) (82.3) (100.7) (93.8) (144.5)
19 7 8 13, 648 2, 430 654 1,259 14, 302 3, 689
(5.8) (54.7D (92.9) @&.7D 6.1 (35.2)
1 9 7 9 15,401 4,398 1,282 2,391 16, 683 6, 789
(12.9) (81.0) (96.0) (89.9) (16.6) (84.0)
1 9 8 ¢ 30, 823 9, 807, 4,115 7,804 34, 938| 17, 611
(100. 1) (123.0) (221.0) (226. 4) (109.4) (159. 4)
1 9 8 1 36, 208 13, 089 2, 648 5,327 38, 856 18,416
(17.5) (83.5) (—35.7) (—381.7 11.2) (4.6)
1 9 8 2 33, 433 12, 645 1,016 2, 846 34, 449 15, 491
(=7.D (—3.4) (—61.6) (—46.6) (—11.3) (—15.9)
1 9 8 3 31,212 12, 901 545 959 31, 757 183, 860
(—6.6) (2.0) (—46.4) (—66.3) (—7.8) (—10.5)
1 9 8 4 31,184 15, 241 429 1, 250 31,613 16, 491.
(—0.D (18.1) (—21.3) (30.3) (—0.5) (19.0)
(D MR Bzl
HE EREEES
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sk BRIF Bt R 1979431 1980422

o

715

B o

|
rlo

N,
%2

1o

=

EEAHES WA 44 84.0% % 150.4%
1979488 B2k AMWEES AV=E T & BE =L EBinE RESIGEEES A=), Ik
R MiEs EERE A 24 B 939 & Ty REAEE 3 19766 o] = T34
k9 % AREAREEEE
% 2| A *
BB R ® B A %
e e
(L) | mm(%) | (A5 GBFD | e | (mE)
1 9 76 6, 824 1,116 16. 4] 1, 047, 092 39,015 8.6 3.7
1 977 13,226 2,729 144. 6| 20. 6| 1,076, 687, 42,751 9.6 4.0
1 978 14, 302 3, 689 35.2 25. 8 1,000,132 42,320 Al 0 4.2
1 979 16, 683 6, 788 84.0 40. 7, 967, 797 43,192 2.1 4.5
1 9 820 34,938 17,611 159.4 50. 4] 1, 046, 684 52,030 20. 5| 5.0
1 9 81 38, 856 18,416 4.6 47.41 1,030, 320 52, 348 0.6 5.1
1 9 8 2 34, 449 15, 490 A15.9 45.0] 1,003, 353 53, 248| 1.7 5.3
1 9 8 3 31, 757 13, 860 AN10.5 43.6 988, 249 54, 023 1.5 5.5
19 8 4 31,613 16, 491 19.0 52.2 985, 883 57,124 5.7 5.8
HE  EARELS, NREBAHI, 1985.9.
GE 10> [ERIRE SEREC #B
ERRELS H e £ 7 ERREBERE(%)?
RREEE | DhLER | BB m | T E
6 BHE (O (3) SPHH (4D @/ @/@w
1 9 7 6 1,579 646 37,249 9, 759 4, 24] 6. 62
1 9 7 7 2, 654 1,231 47, 090 13, 370 5. 64 9.21
1 9 7 8 4, 081 2,212 66, 090 18, 482 6.17 11.97
1 9 7 9 7, 008 3, 980 89, 778 26, 994 7.81 14.74
1 9 8 0 12, 552 7,298 122, 044 37,052 10.28 19.70
1 9 8 1 15, 442 9, 747 159, 550 51, 335 9.68 18.99
1 9 8 2 13, 576 10,030 202, 258) 64, 059 6.71 15. 66
1 9 8 3 13,102 10, 691 241, 553 79, 499 3.42 13.45
1 9 8 4 15, 500 13, 604 279, 789 94,112 5.54 14. 46
B0 WA, T, BRES RN, MNEES, FREF HBEG zad

N
2 W ERE="F I ak Wit SRR

B SEES, TESSMHE, 1984
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FIE (S4EHE8) = 1976452 6. 62%9) Al 19804%
ol 19.7% 2 F74 3] Folzl o} 19804F o] =
REFII BRRES EH ol i ol
A 198440 £ 14.46%2 4%t ok
FNEZES A A EREBEREES
SRS E Ao R (3 11 2x) 19844%
BE AR BRETS 44 11.3%
o 17.9%)] 2t ot A TiheTe
SRITS A2 8.0% B T.4% A AT

i

FiEerg o 10844 Kol = 5.54% 2 RIS 3 HUFENTY d R oA (EEE
08 52 s TiGE 10 2. me) WAl U NARETI BREGAY v sl
3 FESHTY o] A3 Bl ol of Ajzle = KERT Aoz Jelydd. ek
AAs] BRRERAEE Phad 48 ¢ A Qo EREEMEY BRLE duds
AAQl EREETE Jeb BEHd A4 TR ITA ST el doiAe E£R
E 1D SERER ERREE BT (19845
=2 B, %
mgme | mnmE | w e | DR ER | = g
| | B | BB R DO
2SR T 23,623 2, 555 10.8 22, 552 2, 549 11.3
R & 17 25, 282 1, 880 7.4 10, 509 1,878 17.9
o g TP 120, 709 3,971 3.3 41,130 3,303 8.0
W 8 T 24,197 1,133 4.7 14, 717 1,083 7.4
g 193, 811 9,539 4.9 88, 908 8, 813 9.9
=) BEAEY.
2) AT S glo)ta s} Agheate] TEH] 9.
B GHEEES.
Z 4710123, FdalraAlL, 1985.
(12> 870 MIRIEHR BEE B GLED
&%)
rwE |8 2| zmer | U | s &
B OE % 79.7 2.3 4.1 3.7 10.2
5 ~ 9A 85.8 1.5 0.4 1.1 11.2
10 ~ 19A 88.7 1.8 3.5 3.8 2.2
20 ~ 49/ 76.8 2.2 8.9 2.7 9.4
50 ~ 99A 76.9 2.8 1.2 5.0 14.1
BE 39y, FATFE 74 242z A5, 1984, p.212,
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34%E, 221
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¥AERY HEeE 1%E
r/]_”) (i‘% 14 =

1979~804E BREERS Wikz ot w
Lo o] FEZ wel EH4o RAEET

19824231 19834 250f8 = 150f8<d
ERREES BB

t}.

_0_]-1-

o= "I

olefl wet BUF

o] Hiiee] MEdEaFdA AR ste HES

19824 # 2] 1.3%¢l A 19844 K&

12.5% =

F73s8 Frtetel ERAES Y3 BEY # Fotp ot oA E FRHMAEEE N BUY
=S ZA HESA =HgoeH, old =k & o] HifES SR ul sk EFET Aol 7
%o A3 EAMREL HAfRE TekElA H = ERGHEEY Hed EAMES BERE Y
Aoh(E 15 =), ol# 3 A& heksle] B 3l 3] HIBSL oAl 7kx] ZdEs A Ao
FEERS Ee EAMES #HERslr] $skd olA oz ¥ = REEES Hige] 7|
SERERRS] HIBHAR-S 19854E 127 31HAA A=z 9ot
19905 128 31H7F<] ERSIgoH BNZ
R 13> (EHRBHESS AFHE ¥ ERREEREE #%
(29 8, %
1976 | 1977 1978 | 1979 | 1980
& @ |mEc| e || weut | e B | mRk | e @B | e W | mRe
L& B 4 353 100.0 494 100.0 670|  100.0 907] 100.0| 1,116 100.0
(39.9) (35.6) (35.4) (23.0)
{ﬁ bici 24/ 6.8 24 4, 24 3.6 24/ 2.6 24 2.2
LR 329  93.2 4700 95.1 646]  96.4 883l  97.4 1,002 97.8
2. BER & 4 74 116 166 213 230
3. & F 427 610 836 1,120 1, 346
(42.9) (37.0) (34.0) (20.2)
4. ERRERE 1,579 2, 654 4,081 7,008 12,552
(B
5. 3 A £ ©3.70 4.35 4.88 6.26 9.33
@/3
1981 198 2 1 98 3 198 4
rE B
& FOIERE, & B (BRIt & FH (BER| & B BRI
LB B 4 1,391  100.0 1,813 100.0 2,606/ 100.0 3,394 100.0] (32.8)
(24.6) (30.3) 43.7D (30.2)
{Ez ] 24 1.7 24 1.3 274 10.5 424 12.5
SRR 1, 367 98.3 1,789 98. 7 2,332 89.5 2,970 87.5
2. BHAAES Al5 2690 £A990 A1, 405
3. & £ 1,376 1,123 1,616 1, 989
2.2) (—18.4) (43.9) (23.1) (23.1)
4. 5 BRERE 15, 442 13,576 13,102 15, 500
€z
5. B & = 11.22 12.09 8.11 7.79
@/®

B D )akd RIFL EmEY.

B ERREES
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& 1) BXERREWZY ZFHE ¥ HiES #5

(291 1R, %)

1978 1979 1980 1981 1982 1983 1984
L. £ 5 B E 1,793 2,076 2, 445 2,782 3,129 3,491 3,879
po & 812 897 971 1,047 1,123 1,200 1,293
ELEFES 981 1,179 1,474 1,735 2,006 2,291 2,586
2. B B & 811[100.0] 897]100.0/  971/100.0] 1, 047/100.0] 1, 1231100. 0{1, 200{100. 0/1, 293]100. C:
WA EE 540( 66.6| 590, 65.8) 631] 65.0] 675 64.5 723 64.4] 777| 64.8] 842| 65.1
& Bh ¥ BV | 263 32.4) 299 33.3] 832 34.2) 364] 34.8 392 34.9| 415 34.6] 443] 34.3
¥ & EHB 8 1.0 8 0.9 8 0.8 8 0.8 8 0.7 8 07 8§ 06
& HO+@ 2, 604 2,973 3,416 3, 829 4,252 4,691 5,172
F11) BiEee] =3k g
BE EEREES, MABAHI, 55575 1985.9.
Gk 15) (ERREESS REPE #E
(9] 1 EES, %)
1976 1977 1978 19709 19860
& HIEBRE & EEBRE & B BRE & B Bt & E Eitt
FubheZE | B 80 100.0 68 98.6 79 96.3 132) 89.2 272 91.3
& &5 554/ 100.0{ 1,079 97.5 1,924] 92.3| 6,002 77.3 18,421 76.2
AR E | HF B o 1 1.4 3 3.7 16| 10.8 260 8.7
= # = 28 2.5 161 7.7 1,793 22.7| 5,757] 23.8
& EFH  D#& B 80{ 100.0 69 100, 0 82| 100.0 148 100. 0 298| 100. 0-
2) & # 554/ 100.0{ 1,107/ 100.0] 2,085 100.0] 7,885} 100.0] 24,178/ 100.0:
(99.8) (88.3) (278.2) (206.6)
3) FHRALEE 6.9 16.0 25.4 53.3 81.1
E&EH2) /1)
4) BREEE 157, 909 265, 444 408,126 700, 788 1, 255, 235
Ll (68.1) (53.8) (71.7) (79.1)
5) iy 0.35 0.42 0.51 1.13 1.93
%, 2)/4
1981 1982 1983 1984 5t
& HBRE & FiERk & BRI & BRI & 5 Bt
3 | E-i4 732| 94.5/ 1,085 97.1 1,508 98.4] 1,571] 98.4) 5,522 97.0
4% 25 | 49,843 80.0| 94,988 78.7 68,159 92.0 82,135 90.3| 323,195/ 84.2
K| BF B 43 5.5 32 2.9 25 1.6 26| 1.6 172| 3.0
& %5 | 12,423 20.2| 25,774 21.3 5,960 8.0/ 8,853 9.7, 60,749 15.8
& E D& B 775 100.0| 1,117 100.0] 1,528 100.0| 1,597 100.0] 5,694] 100.0
2 & B | 62,266 100.0] 120,762 100.0] 74,119! 100.0/ 90,988 100. 0/ 383, 944! 100.0
(157.5) 93.9) (—38.6) (22.8)
3) TIGRATYE 80.3 108.1 48.5 57.0 67.4
A2 /1)
4 ERRERE 1,544,233 1, 357, 618 1, 310, 218 1, 549, 950
] (23.0) (—12.1) (—3.5) (18.3)
5) ROCPEEER 4.03 8.90 5. 66 5.87
%,2)14)

(O e RIEEE By,
BH GHAREES

56



i ERAREESS REXBEAFELELE
fRiES] B A glo] RESHA st £
L5%o] 2] RERE o Fuhaze
o Bk FE A= FhLES BR X
HZatrhs BEAA F1.0% oY FEHERE
+ BREBHES BEsY AERAREER
5 B3, dd RERE EHREEESY 5T
TREE tESty ERRERB AT A
g M2 BAEES 43 S8 9
ste] REMF LI FHAGEY RE
2A EREE Aolrh (G 16)e4]l B ulel
Zol EREELSS REUAL 1976~78
i rpelle RZPRESES 238t REMK
Adll olgh REZ#ES] FHRZAS 148~159%¢)
gtk v 197948 o] F RAIPHEsT &
ol REREAS W F LEdo s FME
BEERE F73) TH3e FAE 2o] 19844
ol = 14.4%0] £33 AAolch. g FHHM

H RERESHC o RERGAY M,

Z HHEPBY HEREL 0.52~0.87%2] HY
Well 4 HEel dgden, 58 REPEET F
S3lgwl 1979~8142] Hifdhel HEmB &

uky

.

L

GE 16 EREFEESS REHKA #E

TR 1978t o388 T#Esrgch
O R

ERAFEESC] RET £FY K&
shod BEEEERC] W BB LEEND
A =HHE FERREESE &
aokell weh SRR BBBRITRE
e BIERT 5-& HFlstd ZEFE
=R gow REACEZAY REEHE

S REPHEE otAl =loh 19764 o] % {7
TS REHBECL TS50 BRHY S
1} 1979~804E2)

I

FRERE 3l RELZE,
53 FEEEEC] g ] @] ¥
F3H Hdth eldl =l ERAREESY KR
e 197940 79f84, 1980424 242(84,
1981486l 623f8 LE]x 19824Fq] &= 1, 208(%
Lolykon 19834F o] Fej
of I b bk fEhE givh 2 1976~84
i RECFEE T8 £5% 118.6% v 57
sto] AR REBEHS FPEEMNE 37.3
%% ZA A3ldtgeh o & dbdshe] RfinE
B, & EREEESS KREBERA A3

o= ool A

=9 B, %)

RERACH RELEA BERENFRCHESE W E =

@ ) @)/ ©) @)/(3)

1976 1,116 8.0 0.72 5.5 145.5
1977 2,729 17.6 0. 64 L1 158.6
19738 3,689 31.1 0.84 20.9 148.8
19789 6, 788 49.8 0.73 78.9 63.1
19280 17,611 92.3 0.52 241.8 38.2
19381 18,416 134.4 0.73 622.7 21.6
1982 15, 490 135.0 0.87 1,207.6 11.2
1983 13, 860 120.5 0.87 741.2 16.3
1984 16,491 130.7 0.79 909.8 14.4
&t 96, 190 719.4 0.75 3,839.4 18.7

BE  ERAREES, [REARL, 1985.5.
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eS| A 1976~T784E2] 0.4~0.5%
o} A 19804 1.93%, 19814 4.03%, 19824
= 8.90% 8 FAsE A&sle on] 1983~84
e 5.7~5.9% FFo= T o
9 Ze el Vel EREELES REFESR
£ 1975~824ErF HA ZBEERGREHRES K
FrEEPEES 1.6~v2. 8%l vt AMHs] 22
Foloh(ZE 15 & & 17 Fx).

olot & RErPHEE ERAEHZAES
HEZ Sl Adrew GREFESE
19844 rpol] 35 & RIEERIC] of k] =5 1,597
i 910f& S gt s Bt ert 1%
kel Wt ERRESR A7 RETHEE

&1 B 2EERRZEHE R

7F 1,571 821 o & (= <12 98.4
%%, LEI LEFR#EoRE A 90.3%
thx dHe BEm hES Axea gt 2
2l3 19765546 19844E7kx) 94FERS] 5 A&
e BAMgEE (R 5,6040F 3,839%
A TANE FhLE EREEC o2
PepE L 5,522 3,232 B 0 e AA
4 97%E, £ozE AAY 84.2%F A7
AR FFa ek

=3 EREREESY REREHEE D3t
RELFEE A 28 BRE (& 15)5 o] &3t fF
wE RECEBER AR R (R
18)el] oabxl 19844 A3 FHEE

Mr

(=4 B, %)

R (% ¥ TL’ h NPT 5 N s e
ZAY [=]
% H|4& #H|l& H BWmEB|
1975 1, 140 44, 353 31.8 5.8 660 60. 6 1.49 82
1976 1,331 50, 880 32.9 5.9 1,090 65.2 2.14 137
1977 1,623 55, 530 34.2 5.4 1,496 37.2 2.69 182
1978 1,792 57, 769 33.9 5.6 1,616 8.0 2. 80 263
1979 2, 077 61, 530 32.0 5.7 1,633 1.1 2.65 304
19860 2,445 71,293 33.9 6.1 1,835 12.3 2.57 315
1981 2, 782 76, 355 35.2 6.0 1,987 8.3 2. 60 361
1982 3,129 79,673 33.4 5.9 2,098 5.6 2.63 377
19383 3,491 82, 189 33.3 5.6 2, 147 2.3 2.61 .
1984 3,879 86, 506 33.5 5.2 2,150 0.1 2.49
- e v DR PSR
HID 4ABERE= E W=
N BEEEREE
D SWERE= e d REE
B EREEES, MRFBAHI, 1985.0.
HAKRESE, [MEBLRHET Ak, 1983.8.
(kK 18) (ERRBLERER RAfEzE R (GELE)
(=4 1 %)

1976 1977 1978

1979 1980 1981 1982 1983 1984

0.86 0.88 0. 87
— 0.02 0. 09

1.53 2.52 5.11 9.47 6.38 6.04
0.59 1.10 2. 18 7.27 2. 47 4.67

£ s 0. 35 0.42 0.51

1.13 1.93 4.03 8.90 5. 66 5.87
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27515 H AsE 2

3. ERMREDL RALEEHS
EERAGR S

B ET e S T (e
T AR, RIS 2 BREMS
el A o] DY Sdewr EES
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HERL s pizel A% S Y AR
AT TR AL 19764 2/4 o] A 1084
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(199 HERR o shd BHERES
NS SRITEMS BRRE 't Bk
> ERAGREAEES RUEHE A48T 42
o] 0.04~0.07, 22|z EREEBHELT 7
EH e 85 7Sl 0.08~0. 115ES] 2
S Astx A=k zElm g3l At R
TEHEEY v HE(EHEEL Re8T
o BEEERE o1 &std ol W a4
¥ TR BN FENTHESS
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X f :(W—w)dF(W), W=a.

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

7 A b= BRIRY EE o= HEREH, s
olgr-g slebai e J& vebist B(W)= W9
B4e by A3 A dE EiEelH, Ve &
e fE{ES] -

Skl AT kAl BHE
McCall(1976) =-2 Mortensen(1984)¢l] 4l
vk, 2k Ko EG A A
= A% HHT Aotk Bellmang] fxo =
Hel R HiE Vi o Rg SA Ak
gt

Lippmans}-

V=(—ot+r @[S0

f jmax[V,B(W)]dG(W)
FJC0, ) V] erreressrurrnnens



(@) =exp(—rt) 2 T332 BIE-S F 4 4t
R oA A s ohgat 2ol

—0, 183

EES

rV=w=({b—-c)+A

X [ “max[0, (B(W) -]

FW)H7t igEIRe —XIEZ (first moment)
< /i =2e Ve BRs BIWDE WOﬂ BH
A Fbeb HIRE HiEEE ek
e BW)=V7t HA 3t o9 Fifsst 9“%
RS MEAEA A7k A7ldA we B
RESoRA, W HER b3t 2ol EH
=

«g

Bw)=V=_w+sV)/(r+s) - 2.4

debA w=rVelsh.
B SEEE BOW)E whe Kl fRolsh.

B(W)=7y@)[We+(1—st)
BUW) 45tV evervmeeuennans (2.5)

A7 A R Sl DL B At 2]
o Eamps e HEEENH, WEHE <
FHA A a5 A% LT HEL T3
o #EIEE S, A-sHBW)E LEHhEz
HE A KERBE G} 9 FEL F
A9 BEIEEI T AAAA A RS 3
S Ko st go] aekds

BW)=(WHsV)/(r+s)eerereereees (2.6)

4 “dgFget(survive)”she &=l AT T4 #
2tk STl del4  “surviveslz =l
= Ex G E Bol iAol Fo} grie AL 9
=] gt

5) o] E&-2 Mortensen(1984)8] =94} sz stm et

K.Y Z3E KC.6OF A" R
(2. Dol vebd A", V>0e] A3t HRE
HERE 7L 4 Arh

BRE®] FolAd, K3 HiEHREA A

QAR HlHE ALY 2
Sstvh AL 717k okl Aok wkS
oz, EAE e Foixl AgE A
g geasolth. 18] el 18] BEBEB (T
SA1s) Eiggel sty BES A E A4 F
@ fBE A8 = 44k

B o3l 271 7k5el o Algke] Eol%

L

oItk shte] AkE olEelA %E WAL
[F(w)]el e}t 4:FmE(survivor function)$]
EFE7E T A ToA AFERHE ZE joll o
3 aEd 99 T A EE 2Ash g4,
ohgst o] Hig + gleh
S@O=P.(T>t)=1—-F(&)
= 567/ 51 X exp(~ ) [F )]’
=exp[—A(Q—F(w))t]«eeeesee 2.9

A JEme] AT BEEE o s
Zro] Foixlvh,

f@®=2A[1-F(w)]exp
[— A= F(@))t]-erererene- (2.10)



dhobEql He RIEHS dto e of H

BES wAEgelth dobed AL I=E

fWIWzw)=Ff(W)/[1-F(»)],

ook e BRES 07t FAAR, BBHE
kS Weld 4 9k BES doshe @

= T AT
575 (hazard rate)- g3t zrth

r(t)=—dInS(T>t)dt
=A[1—F(@)]eeerereresnrensen

o] hazard®] W}-§-& BREERULIHTZ] A qke]
tolEed A FEASS F¥ Zolvh hazarde]
o] S% KERBAA Bt whEA =Au
<+ F dvke AL ol

g2l A8 BT T4, R@4 HA
E A% Fasteh. wkd dh()/di=001% £
Bk s etk 4o A H
Mol o3 MY MR BRSEER o
3 A A=A, olHARt HmE A%
< Rk duE 2T eEs w44
+ Atk HRESo] HERHM A3
golebd, K¥Erhel RS A4 A€ @
=)&) iz FdT Figs Ml BEOHE
3=t

gell A 7 PRel, BEGHES sABR LA
5t shHEReR ZASAl A=k Sla

T

.

¥,

lv

2 £ JdE Fe oheyl go] ke Feol
2t}

k(tED——S .............................. (2' 13)
A7A tE BEHE T ol 94 se
BOEERT A8 A FEENY AS R
Tz EEY dniE a4+ ok
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3. H##E (Comparative Statics)

o9 EMHEAA LEHHA 98¢ F F o
£ HHENEY #EHe A S 2 %%Hﬁwl E{E,
BREM, 1=l3 FITFEHR Folvh. ol #
BES SEMH Aoz 988 A+
et BERESY 93FE Fl Ak Gl 4
S A S 5 HREEE HiEETe
vk dbmie] T|EAMES] el BEEREH
BzEs EeRESm BRES  KEHR
el B - BEYEE 2T /R dh 5
WRE HRESLE YASFA & oo T2
T+ 3, HMEHRE BRESLY sl 2
RIS Lok

HASRIES G A et 2 A5
£ REC D& AnEghozy 44 54 -
At
TR FEAES SR, oF S BEERHt

HHzZES EE&RESwA 8ot gz 74
=k 229 ohgd BREE €8 F Uk

D OB S0 ereeumreemsennresienananes (2. 14a)

D OCC[eerevrensneesmeecaseenainnee (2.14b)

B/ 0r<C Qe eernsnnseniseriennnnininiens (2. 14c)

OR OB >0 eevvesenenesneemnssnennnnns (2.152)

DR BCCQerenrererarensanmmeereneannans (2.15b)

ORJOr<Qeerremeenseeiniininininnnienns (2.150)

ZHRC1DE F937 9AE K.
DE bc,rell 8l fhoratel. R(E2.15)E 53

7 AsAE REC1DE o, b, rel W3 B
ek BRESC] b, ro] EEA Fo5H

B0 /b>00) 3, Bh/dw<00] B2 Oh/3b=0w/0b
Xoh/0w<09< & vt JUHA = F

0l
o=



a7 392 + gk

FEEAES B HRE S AA
+ BoRESTY] Bot dvlsks vhE A
slok gteh.  BeRRfiofid Wsle BeRt
HAel FHES B 2 o] #b ==
oA 25 Wz AdAL F gk S
w7k ¢l #BLE Bl HE3] oldsts] s
AL “oAfifrBi#{Le] $#ERI(rule of translation
of location)”=} ZIEE FHEES H#, L
)3l “PHEREY 487 (mean-preserving sp-
read) Bl AT H2 GAL 1§ + 9l
5.

St ES L ERS REE FHRES 5
-2 =94 9l |(Chamberlain)o] A g}sla
Zej] Goldberger(1980)9} Burdetts} Ondrich

(1980) 5ol SFAA L, ot 2AF T
o WBAd geld HmEme I =

AL AA& Evh. BEERETHS] FiEY
gk =2 RZEHMS At A el
t BIE 47 98AE, SR By

& 45E Aol Basheh
ERSHEY GE Bhed RE AL H
# g7k Ak % Henid AwnE
SRR
G(W )= F(W)-eereeresserseens (2.16)

BE Well Ha] mkdel ¢<0, ol E Bo] 9]
AWt $2olehd, G FBfEE FO T
Exct A3 oubE moh o] AL G

FE& “first-order stochastically dominate”

1

T

6 3719 WEE 4T NE
ZohE 4 gl

7 opde] 0=04 o 2
98 1 2R4E ZEE AL

+ gleh

-2 Mortensen(1984) 0} 4
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ohz ek 2 guE BE Aol $9Y

Fol 7Fsias] BAEA S7He, Frh GOy
shebe, Weld Fel WEsl $U% GuFe
= Folxl We| (EEsl U eA
Ade g wES

T= =

e A%

ZaAZ e 2

<+ M

f (W—w)dF(W)
= f :WdF(W)—w—I—

f :F(W)dW, 0< W00 mvsesees @17

Q2. Dol A8 EFEE 4 (reservation wage)-2-

g3} ol mA & 4 glvh

0=rV=A+r)"LE;W)+[A/(r+5)]
xf:G(W)dW:r(b—C)]
=+ g+ ELW)+

X f CEWAHHAW +r(b— 1+ (2. 18)

A7 A Eq(W)E 55 G2 FifEel =, o(g)
£ RE 16604 B8 Fo 259 G
AA BEES o

Rothschild¢} Stiglitz(1970)¢l] &js) 4715
T Mortensen(1984)¢l] &) -85 “FigE
FAEO Ml fa SUREERERY EAr
o kol e JFL BHT S Yok HA
He ohe A% wh2sta Fo| Sk
s3ier AR ATk,

[“awaw > [“Fomaw
o, Fo} He =5 5o EEeld 3=+
FUT FHES AL delth oA g,



e HW,0)&= o7t #HEBY 58 skt
el )9 W Fo FiRELs e Feld =t
A o=0L Fo] Foz FoFrh

THRESHY S/ 9 d wle 2
o o#E ol HW,o)9 3=5s gRE
&% vebink. A6 84 o] HAigt Frb

BEE T gloms #(2.18)L
=l 5tA =k

o
AR

A

w(@)=0+r)Eg(W)+ pre

X f :ch, ) +rb—)]- (2.19)

BEE 7L Al ke d
ol 3 FA= = BEREHTEZEY 5]
RESS 07M? o EBRESe] Fo
et ke AddlA wel e w)

I MR B
RS B HMEHRY ol ukde £
5 #izb “log-concave” Shriwl BEEIRMHEHI T
o] KEHM wAE MBREES SHT +

BholEo]l = F2bA 9]

FF

|
foowe EY OB

’ O E

Addom

s

i Fﬂl‘r o ﬁi d
K

O
_.:

b weld 53 Ade BeuTY W%
sl el S Rebe TAREGRE] o £
o BEAESC) BT HEEE Sk

g9 et 2o AAE A&+ vk

EE

DR AEERA = WSt geta s
B gt B4 77} log concavedtelz 74 8}

I, f 05 A7 FEHI SEE Jepdra

S thesl 2o AFE ol
0<_aﬂ<1 ........ 2.20
T (2.202)
29 ... -+ (2.20b
%0 (2.20b)
8) axdl SelA FAzRe 4153k
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4. FHO0| LEHMU OIX= HE

el A A fURpTEEEST F A
BATEEET BRES KFEHR o
A Hgeh 2By olEle &
30 . feipe] BEES FRkEEel Waldd wt
2} o FE A ek 2 B BRI
Tl A= Fhgo] KZEHM #lX] &= HRE F
Eel 4, o, p, ¢, b 2E|AL ol WA & HF
=45 5l et

dE 4,

7b Ffno] Eokxlw Aol HREMY B
o e glvbd, HE el T4 e 4
Fgnel Fobddl wel MM S
ol cf.

PN
& T

=2

Lh. fipe]l EobA & Zlol MMRIFES
dol Aol glebwl, ©E fFe] FIT
o, Fhpel Folddl wel KM ST

Aol ek,



oh. el B HEEe F
T el e BRHEREC &
3F

4% 4 3ok 399 A%

ol BRI o] 2A 47 % =7t
3 BT AL AN FAE Gevh oA T
A el B SEpES KR Bt
7l ol fr= #EERHISl RIEE el gk
ol Al 7hA] fEnd HREM 2 MRMELHR
Apol o] Al d# AEA HFAE AFTH F
= WRe A gdo. ZEW Sl BEER
H 2 (offer arrival rate) &2 F&45He =+
ehel o] 1 Abol el Aol AT AL AT *
= 2 Jkx dFE gl Mincer(1974H) &
FEE izt pe] Fe BinEEd &
E 1, Creighft 249 2:E(1980)+ &
% BHELTS RBPEEc g4I
%3 1'°31‘”/]r ZE v Dﬂ—‘?——kv’—ill KBRS S A
L Zoleh o wrAlAA 2ot B
AL K @oﬂﬁ d5E 9,1{— Aeleas,
Efpol A, 0, 4, 7, ol PIAE Gk AT
BES S A FEhpol R olx=
& 2 Rl
og= @ﬁ[ﬁ%{(hazard function)E t}-&-3}

2ol 2A% + ek

H

_’:.w]
e

hlw, p, 0, 2)=A(A)
[1_F<w</‘" ag,c, T))] """"" (2 22)

A7 A A ERBECIE, o7 0t B4
gl Btk ol Aa o Eala vhes

2+

Oh/0A=04/0A[1—F(. )]
_39F (ﬁﬂ _04_
ow \ 04 0A
ow Ou dw Oc
T or A "Toc A

ow Or dw 0o
+waA*wwﬁ“@%

wiebAl fEfhol LM == HRe F
o] Jelskxe FE - FiAES] BE] F=
R} ol el gt [Sletell el [ Bl REHRFHER
Oﬂ FE Gkl E3Aql FRelvh MHRE

- &9 ZRe] froloh vl gl RS

?ﬁ% a7 A e, A4 (sl s
a2ZAZ A= 3 53 [sbelbaie 9
BRE oW + Ak

fhiamEe] #BHgel G407 Hast ¢
otz sHAstel. &, hazardd] w3y} BREER
gte] wstolak &Y g4 BHE o
$ + g,

RER 1: Fhpoll =& Eofidl st ¢
3, HEEAEe] BHAE ddot gz A
ek =3 HERHIEDTE log concavedtrt
3 7P kel elw, 04/0A<00] el o]
JEEAR WA= #RE A Bl

= h=A(D[1 -Gl —p]]zt sHd

rﬂlo E’T:

oh oA
o1 A TGlI]
_39G 0o 04
ow 04 O0A



02
=—7[1-G()]

_ BG[ 1-Glw-—p) }
0w [ r+A(1-Glu—p))

X[Glo—w) —(0—w)]

oA 3 r
=34 e -6

IO

K =6ty

X [Glw— ) — (0— )]

IEG XLg(w

=4, 00— (-]l 2 FREEA AFstd]
A, 0r/0A<0E 0D/OA>0E ov|shed],
A71A D& HifpskEMRe st QED.
oldlell = BREHBIZE Aslrt gota M
ek zeldd el KEEERR vl %
FRE Flvel BESRUAY Fihsl 8
w22 #RS, T3k o#e 48t BRE
@l A= HRESH X"l JEX F

Bol miAQ ASellE thea e BHHS

o} 7] A log concavityel] 2] 3}

2 @ BRESERLHIEAS RS o

S e AT fHaMmEe B a3t

avka b gtel. 2w 0p/0A>00) 2k, 4R

Hpol REEHR w A= BRe A BelH
EA L r=A1-G(W—u(A))]=} 34,

oh ., 3G {1_ 3wJ o

o = on ] 0A
. 8G Bp [, A6
=g 25! T id=0) ]>0.

e} A %>0, Z2Ea %ﬁ—<0
if du/0A>0. Q. E. D.

el A3 Qg Aol e AR BEE

Aedl, I olfre AL HEe o1 Jle

o wis) rEre] #ke] F-55F REe sl o

7]
Tojth &

oh - 0H oJw oo
o6 dw do 0A
oH oo
__A_a? A (2.25)

714 0H(.) /307 WEIS 3RS 27 =
Fdl fRiEE 2332k Mincer(1976)sk
Harris and Holmstrom(1982)% 4Efzo] 4r&
ol F= HRE Belete A+ 2gish =2y
ozl gl S| ebsltel BEeiiel kol &
e Z1&71d Bl X 2RI Belebd £k
A #REe BY Aol zelvk el 4
Brol ASEHRe A= R A A
27k A4 gk

sk, oAl Ffine] B2 LEIEY
FEHRe] Bt 71 ol - A kvl At
HEAR, 4o IHelae ), HEREE,
zlo EIF1E S KEHEC nlA= PRE
A B gieh. of 7l ell A RELHEBZ ] g5,
Fhuol Be HEEY XIS o 24

ke AE 24

=

]

. EiEEie) |eaoir sil

L. # &

oletel A B A2 GEAL
A8 THREESY AR EBMeE S @
o HEE A 7R EEE $4o2 A
PN



7b AR EHRE SAIRE Fol] AR A
fn— R AFol ol B8] ko] glex9]
H5 el HEA MEOEES FHE 2
a7t 9ok Sk A KEEME 2ols

frd gl uhyd o] RBEEGHE S Vol Mk
ol A hazardiiZe] 7] EAZ o] £3H ] 95

A
-

53] hazerd®] Fofsl wiAwlF3bsb 23E 7
w o et

L} “slats]x] ke REMK” (unobserved
heterogeneity) FA|& m#ls] B o, BEK
(heterogeneity)?] s}53F AE 4L,
Y= e RELS EAE 22T + 9
b e A

ct =3k Flinnst Heckman(1982b) 1 A
gk BER I @ E)EE A gl l=.46}~13]

o)l = #f-% (total hazard) I HER BER
< 9l 7‘” E‘H -I-‘DEI ’ 5‘7 ﬁ'o_

<+

fREUY 8 (exponential) o} IEHPRE (normal) =
V8 ELiamdl oA ek sl ok

A, 7124 2L AAstR ¥ F
o, FAFefe] ERRHSTHE ALt &

ABIFS AAAA ozl givl. EAlo R
Tuma % 729(1980) % Flinnz} Heckman
(19625)] BBBBHEEL =obd, AL ol

At EE & KEY F 7R Rl =4
Avtm AR Eeh aene oAl B
© Burdett @ = 9 (1984)¢]] &5 LAE %

ROE GRS 543 7-%eleh. Al

Abo] ke LElg e A ¢yl diFel 3

EBEES] R bl A Al = e
THRUE KSR A, log-concavedt £

BT T Al v 27 wkE
He Fel wd HEEY REHHLE Ao
ES

A Aolzba dFsted] 2 2242 (D B
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REHBAR] vra, (2) B TisfEr-

27, (D) o] B BBHEAAL BRp
Fish FiFdte] ok A otk weid B

ERTEANA FoF A, (D Fhpo] A

EEPE L B HEE ol BEERMHIE,

(2 284 #HRES G B&rme ket
e, (4) RS FRERA oA HRE
A 5% 343k Aol

011}]%& dlelE we B

v Aeld] BREREGEHBZ BE A

iy Al B
Bt S elE FolRx g=uid, o] Ao
= RE BT BT $E dvh B4
= oolH T EAAE A e 7 Y AE
ulelo] AAlSe] gtk o shvE 2E £E)

dAeteta s st

Hel BEEROHBIA ]

A sgae AR e FHdE Al
of HUE& HBHH AT AT B
of gtk o] wye FAL e sHele
4, Bo EEENE TIT 5 ged 9
4 HAN Y FEEE A4 23T+ 9

S Aeleh o Fks
t A FRHERE T
z3ewat goh 2L

B Abol] Bhel AT BAAA F Aolrh

SEg S e L

o] Al S Fo

T 97w ol gl RER REFE
o BEERHHEAS 4T 5+ givh Flinn
3 Heckman(1982b)dl] 2]sf AAl= Fal# g
BALL, B HEEEEC @A S
g BE&omE /HHskeA, v F3E &8
ol Al BHRESR] AXTE ATt EEE
RESE HESEEA FAI dd 3

2 REKEASA o8 GRES] 57



VxS FAA A LEEE BRELSS
Atalele] EobHEE P (maximum  likelihood
method) & A-&814 HEPLEREE F3
T},

f%ﬁ:.@.. s
A dTdA
et al,, 1980)-& [A
g 7P 2 olAle
A BRI BEE FAT T
zha ARtk 252 ol#E wWhlel
Al A s e
2. EAXREERE

7t B &2l TRt Bt

REEE S EFOHE FH AT R
UL Arolell A8 |58 FAIM o2 HiTshE &

dE Fo] AL ElA

i
LT

L
o &L S

L

2
i)
o,
o)
=k
rlo
JE
B
1o

£ 23% + 9% &
48] e Azaud A7 A
Kalbfleisch¢} Prentice (1980)¢]] 4] 1-2-3F
Rnow, théal

e FHa
o

TR B AF Rt R3S WHRGR
13k RERE 2 Abele] Zwel Aelz 74

vk T7F R 19 RS el = Egig
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mgEgel o TS HAREENE

2,

_ P(t<T<t+At|T>t)
fi&)=lim 41550

ERERE h A SR 2ARA e
T RRo 2 F7
o uke el
Q1w =412 7ol B

sh 7ol %A

1

ho(t)=lim L <t<Tj;ig’t 7>

POaT<t+4t\T>t)
P(T>t)4t

4t—=0

=[1/(I(T>2)]] lim

P T<t+4t\ T>t)
At—0

=P(T>)/f®)
:f,(@/S;(t) (3.2)

74 S (=1-F.()2 H{FHEE(survival
function)elt}. wiel4],

FO=h@OS,®
=R, () [1—F(£)]ewererereneens (3.3)
a2,
SO =expl— [ h(w)duJweweees (3.4)
EYERVERRY
fiOy=hDexol~ [ hGdda] (3.5

e [EREm g Chazard function) k()& %
EHREEOSE 23 SAA o



Lt FE T2 BEETES I8 BE
[ElEtE Rl (exponential hazard)

LA Fhi BERRHENTZ ] obd EEHE
BmIlo® A sk Aol wElsieh  BifHE
. I3k ol-fr=  fFlEr—REHIRE Y
Aelvh. BEEEES A&
IRl (bias)e] REEEZF o ==,
o A HEE A MMEEEEES Tk
& dazt ek AFAFEN w27
< RS S stdshyl feA st
ol#l 8t HES 384 Weibull
et o gl A ZEEReHA|

12
lfi‘%ﬁ.ﬁ. o]ﬁﬂ —[— ].‘_:__ 1;]_0 —ql_%iag H
SRR PA = HREFAEF

BERo| <!
et G4 TASkE #BBEL EEEREG
z7 skl A A TR 5 ek
hjct) :hj:exp<}(i, ‘B> ............... (3‘ 6)
74 X=X, -, X+ EHEEEE (AXK)o]
v fE #EES ok T Al KX1 4 Jo]
R L R E S A

F@)=exp(X;Bexp[—t exp(X,5)]

.................................... (3.7a)
S@=1-F®
:exp[——texp(X#})] ......... (3. 7b>
AA G =Bt 22E 0% 5 (right-cens
rEE 4

ored)= o} 317l wEel, BEREE S
A7 2k A Y sl g Eghareh 2 oA
Ze 7} censoredo]d i=00]} Hstx, 2¥
loleh sh#h. zel® nAe 5
o] g BEREE o 2ok

x| ¢rom =

78

L=3iXf— Stexp(X - e 3.8)

A #5E{E (maximum likelihood estimator)&
g 4 A ok

é[t_ttexch,ﬁ)JX,:O ............ (3 9>

\oJ)

SRe vhest 2ol sl 1 4 g

rlo

BEFI=FK 4 [étieXP<Xﬁ> XX

iZ];[i—t;exp(Xiﬁ)X}]...... (3.10)

a2lx NB-p9 A2 £2E X9 347
o FH 49 zAs A NO,s) o2 FZFT
e se vhga el Fejxlv

5:[gltfexp(?ﬁﬁ)XEX;]""""'"‘ (3.1D)
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Y

AFE shtoleh @A Fe FEH:S
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l‘-‘:‘l'
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o

| v elah BRhshAl -ogeh “BHEFE—
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A ZAA"E T BEHE
BHEel =¥ MEEERI EX
(orthogonal)gte} sl =, HIMY] #Edl RS
doA < glvh o9yl A= #EEUL =3
2 EERERES ARl detw HERES R
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%k o] Egfel =k AHRASl gleiAl 3]
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vlele] Aole] BERTHE 24
v, 2 o] IR0 AAHRA g
FFFl] AHBAS OEBRE] 7] #Eolsh ol
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A%, BREVERI(EEEREET
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2y £5RY ABdE 48T
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w2 BEEY =
b o e el gexTE
BB e Rolth
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g(minW) = Nyexp[ ~ N(minW —w) ],
minW>eeeeeeneareiannn.
2l n T

E(minW)=(NgW-+1) /(N

:w+(1/Np>........-... <3‘ 29)
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Jel7hx EEoll T HEEE AAS of
e, (G el vehd WA g el
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& «($) 7.61 7.35 7.92 8.41
= BE(%) 0.19 0.15 0.21 0. 30
B RERPEHE 0.13 0.15 0.21 0.30
EE #B(%) 0.81 0.77 0.82 0.89
& | o A(%) 0.28 0.27 0.26 0.33
3] (%) 0.15 0.15 0.15 0.16
i (%) 0.36 0.38 0.32 0.33
* (%) 0.15 0.15 0.15 0.15
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ol &=}t F4L Kiefere] £
Hat=ie A4 A

FREE B gt B 9 A
Aoz BABRE
Sl = B #RAA vgel BY 4RE A
128, o] oul& Fpel & HEES K
FREE e ue we] R e RS 90
gk FEE FERA /1008 HE 23
AAA FhERe Mg HRE e

F4¢ 2

gk A7l

AU gk 24 A

N

EEEE)

22 sslshe Az WA AdEel
g @ AL A

%% @S dolsks AL 1
o|t}. Denver Income Maintenance Experi-
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k2> FHHCEREH HEORO| WBHEGRERS M

fele] Axvte
AEEZRE] Bkl o8] A=A
). olel gk BA-S Burdet et al. (1982)9] 3|
=4 FEitial AL BpE RERES o

= B EEE /TR
= 5 —2.3461 —2.7535 3.2173 7.3491 4.3721
0.1179) (0. 5008) (2.7234) (8.7977) (2.3972)
fes @ —0. 0443 —1.0272 0.5015 0. 4742
(0. 0117 0. 0121 (0.1189) (0.1324)
= 2/100 —0.0230 0. 0283 —0.5341 —0. 4987
(0.1017) 0.0123) (0. 1236) (0.1562)
a 1% —0.3872(  —0.3415| —0.5523
(0. 1921) (0.2314) (0. 2239)
= 153 —0. 6 —0. 4672 —0. 7287
(0. 1438) (0. 3092) (0. 2485)
2 E A 4.2341 3.4891 4. 2462
(1. 2475) (1. 2436) (2.1231)
] & 0. 2435 0.2781
0. 1962) (0. 2016)
7 % —0.1123 —0.0517
(0. 01781) (0. 0314)
#H =i 0.1432 0.1132
(0. 0781) (0. 0514)
= % 3. 4417
2. 1177
%ﬁﬂ:ﬁe%‘fﬁ —5.5221
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z 0.98 0.65 0.80 0.14 0.12
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Rt FEFERE SeAx 245 %],
AN e BFEHEBE o1 4al 264 o
Qd FAke] 7S BETHHI R 2 A%

LEHEES BRI
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A2 W) Fobx
G o BAE BESHET TEA A9
BasAY AARE B AE s
S e B SRR Keo 2
AR, HHEL Loy #BHL
A AR 189 344 AETh HEE RE

A

=

Lo}
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ol={ gt A5 BRHMERAA aT3ce
AL e gl sk
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TR KT KERBAA 2} B
BakA $E olhE e EHeA g

LE. MigEQl MEtD HREFE
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(F 3 EHEORRE m¥o=o| Weibull HEwEE (HEE/ BEES
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(5.1211) a. 1729) (4.3212) (38.2142)
E1 - i ] —0. 0407 —0.0117 —0.0356 0. 0704
(0.0127) (0. 0147) (0. 0608) (0. 0522)
£ # —0.1107 —0. 5586 —1.0578 0. 1853
(0.0412) (0.2123) (0.3457) (0.0762)
£ B 2100 0.0983 0.7916 1.2480 —0. 4987
(0. 0521) (0.2152) (0.1952) 0.1927)
B 5 —0.106 —0.0777 —1.8185 1.5705
(0. 1121) (0.0467) (0.8121) (1.1214)
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(0. 0321) (o. 0521) (0. 383L) (0. 4123)
Z @ m A —1.7876 —2.9 —8. 9652 5. 3444
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=] = 0.1699 —0.1144 —0.2308 —0. 3784
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= & 3.5017 3. 0477 4.5164 2.9095
(1.1214) (1.2821) (1.9217) (1.9782)
B&ICERE —0. 7889 2.1114 —6.5337 ~—12. 1469
t & (0. 3321) (1.932D) (8.9712) (4.9327)
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Z 1.6175 2.1607 1. 0039 1.5653
N 2,122 1,074 526 522
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1 75, 000 1,800 1, 900 136 0.219 0. 800

2 460, 000 4,720 28, 607 343 0.117 0.782

3 105, 000 1,710 625 39 0. 096 0.709

4 670, 000 17,000 5, 461 266 0.136 0. 758

5 337,000 8,300 8, 376 560 0.172 0. 650

6 220, 000 4,093 2,000 58 0.201 0.715

7 62, 000 2,250 1, 942 86 0. 044 0.513

8 45, 000 721 2,294 44 0.030 0.515

9 4,036 350 350 41 0. 009 0.521
10 699, 100 11, 000 23,210 1,200 0. 229 0. 768
11 992, 875 24, 693 9, 200 150 0. 489 0. 662
12 70, 000 1,800 378 22 0.281 0.997
13 101, 700 2,768 1,404 112 0.127 0.575
14 340, 000 6, 500 3, 561 261 0.203 0.786
15 95, 214 4,064 1,847 190 0.071 0.538
16 54, 300 1,500 2,500 86 0. 159 0. 905
17 180, 000 2,283 3,408 49 0.324 0.593
18 90, 000 2,200 2,394 42 0.084 0. 840
19 25, 896 1,438 553 49 0.034 0.758
20 20, 395 900 115 14 0.793 0.923
21 5, 000 215 225 34 0. 057 0. 644
22 66, 000 1,930 2,751 51 0.260 0.676
23 100, 000 2,300 23,932 130 0. 002 0.438
24 1, 000, 000 22,000 42,000 480 0.139 0. 642
25 22, 106 490 1,102 113 0.155 0. 644
26 180, 000 2,600 5, 500 58 0. 166 0.738
27 42,000 1,800 1,300 80 0.010 0. 596
28 183, 444 6,637 8, 566 421 0.055 0.514
29 80, 150 3,700 2, 500 115 0.015 0. 496
30 983, 000 15, 932 69, 000 1,490 0. 169 0. 599
31 20, 000 621 1,060 81 0.045 0.388
32 25, 000 349 1,500 33 0.050 0. 846
33 55, 000 1,780 2,649 46 0. 064 0.494
34 99, 775 5, 490 6, 000 25 0.014 0.418
35 70, 000 2,300 1,600 99 0. 020 0.395
36 91, 154 2,747 2,776 173 0. 257 0.592
37 32,250 1,115 500 45 0.014 0.59%6
38 86, 020 2, 300 612 47 0.218 0.532
39 83, 000 3,500 2,500 250 0. 154 0.596
40 157, 861 4,400 3,492 185 0.074 0.259
41 244, 660 3,377 3,318 89 0.171 1.000
42 64, 000 530 594 37 0. 062 0.643
43 100, 000 2,030 1,030 41 0. 492 0.945
44 212,100 3, 060 2, 500 287 0.071 0.709
45 520, 000 5,250 1,900 103 0. 415 0.740
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46 797,916 14, 989 13,592 266 0. 542 0.714
47 114, 000 2,700 1,000 41 0.875 0. 984
48 230, 000 7,100 1,345 73 0.335 0.330
49 288, 732 5, 800 1,800 53 0.042 0.591
50 226, 500 1,387 850 23 0.253 0. 646
51 48, 000 500 400 27 0.380 0. 949
52 30, 604 1,948 354 20 0.101 0. 646.
53 35, 000 580 850 35 0. 102 0. 655
54 70, 000 875 840 41 0.186 0.637
55 50, 000 1, 067 4,000 22 0. 468 0.971
56 145, 000 2,014 2,103 55 0.100 0.332
57 500, 000 7, 500 14,200 253 0.189 0. 505
58 25, 000 600 800 45 0.024 0.262
59 31, 300 248 317 32 0. 064 0.439
60 40, 000 1, 249 150 36 0.113 0. 606
61 2,790, 000 2, 410 4,000 50 0. 400 0.874
62 56, 500 1, 350 2,015 60 0. 067 0.262
33 28, 000 750 500 43 0.031 0. 262
64 68, 000 511 1,095 42 0. 020 0.733
65 60, 000 1,600 1,020 74 0. 064 0.482
66 17,000 185 200 20 0.099 0.439
67 196, 000 6, 500 2,450 149 0.090 0. 759
68 205, 000 2,982 3, 855 102 0. 364 0.748
69 170, 000 1, 300 2,000 19 0.083 0.527
70 102, 700 3,740 2,000 334 0. 886 0.639
71 17,714 199 456 18 0.027 0. 567
72 28, 651 880 2, 890 58 0. 368 0.874
73 29, 700 750 500 24 0.022 0.355
74 17, 000 785 950 72 0. 052 0.448
75 100, 000 1,200 2,000 98 0.132 0. 586
76 35, 000 250 200 27 0.113 0. 439
(i 300, 000 950 1,200 31 0. 156 0.639
78 9, 600 270 204 25 0.081 0.981
79 407, 800 4,025 3, 657 84 0. 318 0. 748
80 40, 000 1,000 300 41 0.035 0.262
81 18, 500 183 372 17 0. 062 0.439
82 11, 000 175 250 19 0.024 0. 262
83 180, 000 3,000 6, 100 97 0. 067 0.503
84 92, 200 3,500 500 19 0. 060 0. 756
85 144, 400 4,302 643 47 0.228 0.597
86 201, 766 3,324 2,590 84 0. 066 0. 669
87 250, 000 4, 000 3,277 141 0. 957 1. 000
88 430, 000 19, 200 1,660 162 0. 096 0. 447
89 182, 000 3,900 910 71 0. 315 0.911
90 94, 000 800 1,620 31 0.168 0.848
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91 141,283 1,609 1,114 60 0. 589 0.998
92 410, 000 3,694 3,500 150 0. 166 0.795
93 150, 500 2, 500 1,505 75 0.123 0.854
94 32,000 1,200 351 47 0.253 0.805
95 66, 500 830 280 24 0. 061 0.628
96 130, 000 2,500 293 17 0. 247 0.623
97 33, 000 1,791 500 44 0.132 0.591
98 46, 000 360 460 17 0. 195 0.923
99 180, 000 3,900 1,300 75 0.121 0. 826
100 217, 500 4,700 890 32 0. 066 0. 869
101 163, 800 5,310 977 33 0.177 0.937
102 112, 200 2, 500 725 34 0.224 0.701
103 50, 000 1,300 500 32 0.014 0.785
104 9, 800 170 215 25 0.312 0.899
105 34, 050 663 300 13 0.177 0.575
106 165, 286 1,500 500 24 0.091 0.285
107 71,500 1, 098 620 41 0. 060 0.752
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