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o Aohn AZkEnh d4sE st ke Sdglel AdE Ao
2 Holx AL MAAA e EBEEroltY KiBn BEe AED
ol W AT el 18 gud] =2 Yo| ARAR
o 5 QLo AAAAS 2ol $Hskw Yrhe RS EHsi,

o] A TAU WA} olRolXW, EHR} EE AH]]
AAA BAE AEGOZ B BN AUMHOE MERBH
Q) BIRE v Aolth. SHAREU)Y ool B & gxo] =
7} AAE Alole) gha-e Ao wat ol wo] AR g} o
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214 Sk
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B BEC] Af2e AT o9 R 2 EREES} il A
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T#iLo) AES M2 A7tz oA AREoZH Hrd] o]
Yok LR Bito] Walel 1 ool Yolr, 1 The A
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& Biee] Wels EYstel na I oo Bl =)
ole] ZAsIA, AMANM= RFELES Bito] EEHEREMAME
ol@7) v RAAE Eolati, ANZNNE ol i
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MAZRARA ] v S 292 H, EA olxs oA o
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ol Bt e AFEh
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1. NICs Ei5o| A E N B

28 A= 19609 = o] F vl wEA FES L TELE o
Fcth AL T weksln B3r)e4EE WS H4 ' 21
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R 1) BRI ‘T B8

FHIA T FH(EL, FU)FNN F HF

A= [FEFA B | AxY | 9= [FEFY BH | A=Ed

9= 1861 18.8 4.4 38.6 1881 10.4 n.a. 37.79
ol | 1840 63.6 n.a. 6.92 | 1839 34.6 0.3 10.3
1940 16.9 2.1 22.4 1929 9.8 n.a. 27.6%
dE | 1920 53.8 1.6 16.4 1900 37.7 n.a. 16.1%
1970 19.3 0.4 26.3 1968 10.1 0.7 29.7
ek | 1952 56.1 1.9 12.4 1952 35.9 2.0 10.9
1980 19.5 0.9 32.6 1980 9.2 1.0 34.2
= | 1963 63.0 0.8 7.9 1960 36.8 2.1 13.8
1989 19.6 0.5 27.8 1989 9.6 0.7 31.0
H:1) 39, A=Y 2 A=Y

2) AzHH A4,

3) FA7 A=4.
& £A474(1995); U.S. Bureau of the Census(1949); Mitchell and Deane

(1971) ; Mitchell(1983); Council for Economic Planning and Develop-
ment, Taiwan(1985); HAHa %€ (1987, 1988).

Tfb MRS BoEe, ol® WMBE F AAS] TE('E w1t
of met gebd Qi oAl 7oA sl v 30d

b E=el AR 71ESR AU o] Ve wEW, HoA
B dRo] tinte] Fistw dt=zm o] ofF 30 AL EHAET
ZRT o 10d B UA APHIH Ao=Z Holnj, RS 7
< A= TEE 19109 AFNAFE 197087 Alo] <F 609
Ftel o] F AR, H=2 19417] FHHEE 90 ulx] 100 Sl

AA o] FUWE Ao Bty dFoA BHkEES] WHEs T
HEo] 20% oz 3hEhe A& 18619740l N Y BARMEE 5
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S E3) #RHHY 92 BJoH TABKS T2 BARKE
g or, NICse] A-9ol= 2=ro Bl BALS SE°]
ANA =23 AXNF AAAGANA BAS LA A EHRME,
2H FEE =dste 39 AdSt wRdg LEMKS T3t
ad. sdol o8 veke} x5 =] FdgHPel HE AA
A G489 AEJA mFst Aok LEMRS &kdiste &
AL AT HEZEY) TERRERS RASe A 3=
AgoMet oy, f Yot SEA EEERE S BAS
a2 S fEeEY O SBERES BANEEY &St
olgtE EF o2 HRIHHS HHASIA 22 FAES IAFAA
U Hgsot 20871 A=) 8l A dd drl o
Eo] AF Folrlo} I/ERT HA U= AL KEEE Bk of
B BATRESIAN k&Y & 2z A7 HEIATh

olg 3t Zt=e] AP R Mo KEREN v1E F de ol
A A gow olE FEHEA ANIt gk 2RA I¥FE
Fa Joke A BAFT 1 olfe A RmSe Bt 2
hRoz AFT, 23 o|F GATTAA o}z o]Fozl H#HF%L
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RS LE BRI/ Joh I o)A AlAdd e A= AES
T E2R UgET UL, kRS 1kEWS FR5, TER
FEIOIAL, BRES 1kEWY 755, TEMS FEFIUs
), o]22 ERSEKFE 7107 Feltt. vt 49, 271

ot AYE, FAY =FPL o sh, oF, 4R, P
=

Z, A 5 g@;Esmel g Airliso] a7HE FAHES
TS F%3 SUAAL JA &HR AAAE, 4T VMARE
FEHES TdEEte st AVtEE, 37, dvE f2AE ¥
AE S Szl EBpEoz BAEEh NICse 5408 A=
2o MY E WBHOR 121 R NICse] $&5%
FEAA stEret o FE I AujER oSt H i

o] WiRfElr el WSl SR AHES HAR FH SIS
A st on, NICs2RE 9] RABKAE Q1 Hdos]< 1970

ZulolF L%/ FEESA Bt 208 999 shizt o
AE? AAFAREL F2 dE 2 NICsZRE FHd v
FagEe AT o] AHEL WBHRFHERHEE (Orderly Mar-
keting Arrangement), #&HEEHEMH(Voluntary Export Re-
straints) 5 GATTHHS dg3t:= 29 K@iE (Grey Area
Measure) 9] FelE FHIA o|AL, 1947]% v]lFo] HHrETEE
oz 534 v 9 o8 vetEel X BERESHKFE ‘nd st
= vl i3 FREEE FEHS =99 JAE AP FAHL

$-F o]zt = (UR) A thFolxl, dEA Fo#
7 N2 olFES A E5UF LEMS T33te €99 Rl
Eo] oz LEEEC] AF HHer A HAY A
ZvslA @ BEAECIY BEW THS 15U GATTHHY F&<

-

d

2) RIEH, TSl REESIZ;S WHES KR, KDl S5 KEERL,
1983 4/4.
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v, URE/o] ol21gt o7&l e /He=E2 'iTolvt #
g AT AL oA, B Aol MERES] #dolut
7} 8249 didoldd RAx AHdolunh. LEMS FE3ke
9] EEelW 7ol BRIl GATTAHA ] te s9E
o] ZF T 7, UR 2&5ME S 2389 o§ Fa3
Aol A

Mt 9

HON B

Al

2. HEFREEEG B2 BE

2 Zoz Weln E 343 Wals AAAAIA EA o
= #HRE SEEWTO) o HiR, 714 &5 R 571 (glob-
alization) 231 28 & MHKE WE, 29 BEH A (deep inte-
gration)olgt & & =], o] gidlA= o] WHalEo] FFkl &
sl e,

7t R ES#E(WTO)2| iR,

WTO= "RifR 2 €5l B3 —#kinE (GATT) jJA o] oI5



EEEERALS] BREHE B Bl %A 15

A LEMRSHEMTIN)Y $FHoleh2=(UR) AHE2A 19
95 el ALY & FidlA AFE uke} o] WTO] o
2 ®HEEEo] O Yold Rola, T GATT H&a Jaslol
WL A REHS d4FE 8 IAEFER vHAE
BEERSHES] AE TA HAL, MBS THS AME B
Mol M=ol AT MHMEH N Hor ZsEglen,
TAARE obt BN EF T AT wWye X, 22n
HBIAZE e FFo #HEY FHE o At EBERE
o] EMHAY M=z o] MK} iR AL, T3 HRHRETRE
78t ATk,

URS oW mai, MY 2 £EEREY BERsH A K
Fiol BERHIIS AA 125705 BRE 222 BIIAITI7IR ok
g Aolal WTO9 &2 o] &S Zhxo] Ao Ak &
Agui gty = vt Feole Mk 2 BARXRE @A AR
7 #3150 OECDimAo]l 48+d 4L oflrjet= M Hil
e Aol o] AdEd] e FF HHlhS 20 Agd A
oltt.

o

L}, SRt 5R4E (globalization) /&

Pt (globalization) & YRt o2 fpEEo] SFUAXAS
BEATHHAA HRE RS A, 53] ‘B4 E (international
production)’ 9] FiE 72IZichY = BIZEEAEE, EaEE, M,
RE, &/ 559 7I9E85ES A8 vt oHAZECEN i

3) UR2 19861 9¢¥ $-F3jolo] Fetdo 2ol Zaddos Ay oF 7
Ho] S ooyl 199393 12€ AFHoR BHEEY 2 g 48 =
23 vlgA A (Marrakesh) o)X Q] Ztg 3oz Z5E )

4) OECD, Technology and the Economy: The Key Relationships(1992)2] #1073
“Technology and Globalization” .
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R KEEHES TFE 3ol JhedFd we VIdES |
BEES Fdsta e Feldh 1 wiFde il - B 2 AR
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3t HRAEE) S 5ot AakE Folgke ddn 2 A
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FEE = HINEE7) R EEN A XA s Eo] ol
AAVsHE ol o] EEAIF dviy oA 77 &2
2 fro 23 ZoluE oA &3l oEE ol
| @2 2d B AEHL 2F- FAo] ofdste
ok R Bee EEfolel & F U HilhES

Zola #HRMHY MAT HEEAT A&EE Aol

ot 1S
i) rsL'
oMt

S,
el
il

P
2

S
(o
L K
_9,“{39
W,
(o]

Py
flo

rir
hl
Tl
o o

of e Wzl £ BUF Alole] o] o] SuA
doZ ZHolt}, F ARE NELXS HERAN HREE i



mEER LS BT BT B & 17

8 Fv 4o Aoy FFdd= FAH o stEbZEe] HES &
kg e EEd £ RS Uit e e vy 2 A
ojth, MAABA F HReEMEY HlSo] St et O =
AR =R ARl wat g vete] fEEEEol 24 92 74
o] Folx|7] wjolth WRAEMES Y52 AHE = Uehe #R
EE F BRshe E FolstA =y 2ol &35k XshE
st ES ¥ o vkt A4S HolA 2 Holth

FE, ARE, AR B =Fo] B Hiflle 10E a3 i
24 I vk @S HolmEle dolw, mebd MEEEe 4

o) %

Hohe ua EEEEHIE BAket7) del 13l0] Z1dPA=A
BEel ol ol GBS MA AAA LA B F U2 A
ot} o] thA walwl Ayl EHEH Ol 1WE BLAS o

ke ot 1z WTO9 W, ylittiibel #17 559
sy 2 BEREES] 252 Fo] YWolxa Argk
o] XX AA HES FA FuAE Al Ezxio] A

=g 8 Aol Hlv%‘ F 9l Aol

I
EE -
oL

Ch REHR S| ET

B ool gk Forb glojA AL AE, ARl 3 ALte 459
B E 0] A2EdAe e €2 TF 52 KEHA (shal-
low integration)olgtx 3HcbH, 22 <13k HREHE Bt W}

gAFo g 4e 53 52 B®EHA (deep integration)S 2
st Aol oln] z sty Act. IR KiFE EHEo] Aleplel ot
, B U AR e flE 32 BRAA Hole EXiEE e
olu} EyvF 2 YRRt ofyet thE ygtdlx HIXA] ¥
T Sl H7] jZolth. 71, SEiES A st Hx, HERHIRY
BE F&sle AL, BEHES do7le e uid Hifl
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o] Ax 552 ¢ vyt BEoUE AFY BEHF A %S
XA Hu, gty 29 AR BA dE g2 ke AAle] o
&S v A vfAolth I KK T2 Bofl U3t FHyre] H 9ol o]
Ul JF JE¢E vX7|E & Aot} o] Wi A= e
yete] RSl ek #r (market access)oll tisiA{& ohe}
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0. B o] gl WHRESRmS] B8 3 B
O EEHMES] B W B

I 30qdFt T vete] RENEEIH-S 1T - #iEdolA
2 Wes Bt ZAUNE Z27IQ 1960 dd) HAukrlole AA
AA Q) wEEE (REEE Y /A TES R ] A%d 99%2]
T gatReoy, 1% FEFAE He 1990l EoM e
79%9 TE7HA Eobhrh 3] fEivEre] WEREF (RIS
/FERNAAEALE) ASlES 2B 2 B4 vus) 2 HES

< Bojgoi(E 1 #x). 1970t =% six $-2jvkeke] 4y

&2 EEIA BAY HF AANA 22 FEE 2RI 28y 1
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62 64 66 68 70 72 74 76 78 80 82 84 86 88 90 92
&¥} : OECD, National Accounts, 1961 ~1993.
EFRAT, TRl BRHE,, 1978,

, TERETE;, 1994.
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7HA9] v Aslkel g REJ AHRIETRY JoME
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TFALBE]FL 199439 & 36.5%% A sHEe v, WA 2
AMu|2=aveee Frteoh 53] AR A ¥E2 1980
ok Sl= 2.7%°] Extaig o} 1980t Fuk o]F FAZ &
Fe P4 2 FUHEFE ) Fo2 Q&) A st 1994
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(K 1) Zxetel B3 2SLHIXNE BERIEE

(991 : %, B9 71F)

1970 1980 1990 1994

BE| A EE | 2E | BX | X0 |88 85 | EZB 880 |84V EE
i R B 10| 35|101] 27| 51|10.710.2| 87(13.5]11.2] 87149
HEi AR 10.2)13.3| —|12.8(129| - (105,16} —|10.0/1L0] —
FEMS AR, 154.5)36.7139.549.6132.9135.2|39.8|29.2| 32.4 | 36.5| 28.6 | 31.0
S LIE 34.4146.4150.3|35.4|49.1{54.1|39.8|50.5|54.1|42.5|51.7 | 54.1
# 0 1) 1993

¥ BEBT, TERE,, AdE

BAERAT, TERGHETHER,), 2d=.
Citibase.

2. FEREame B2 2 B

Saere 7100 A1 4RAFS A Fhew o) AR
% 349 FEAE 2 gEBAe] Y=o ok 53] 19609



MEMMERA T RSN EE - B - EE BT 69

Z o]FRE 19809l 7R skiEFEAHIES 197090 &
7)o EBTE 84S 93 BRERRES dd 52 &vAF
13e] AFHQ HAZNE A ARAHS Aoz AaHTh

1980l EolA= EibaR 4 2 #47Y A
T ALY 4% JAH7] AFsAn. 53] 1980dd F
15l A&49 FAAFo = FAL EHMEEREN T WA

=

o
\
N
i
T
19
oy

[e3

M5 A BE £65Rer) Sshe e EHKEEF A
A 5 EERE(L SO Avze] 9o te FAFT Q4o

G XEA] LB Fgo] e FAIE A Zolunl EHIE A
ok 2y EVRERE e A7IAEY 2ol S writ &8l
8ol AFH o= AA =0l gh& ¥rt ofyE} FE 7 Hol i
BUEZERE R HMGIZE S &85 0] 7] wol AARF
X9 AL 60 ddiet 70l HlEiAE ofslE = oY

—L

=4

A3 A&H I Y= AAo|h?
A 7

P
7/

4GDPAl A xpAete 23 - Bl>d 5§71 &2 &
2

Ao BFala EF (949 68%) 3 BHA(92Y: 43%) 5 AR
o) HlEAE JFE] Fe F3d vEn Yt g7y e

o ZHANEREE, FHNE Ee SHFF T TF YA °

o

2) U Hxo A47l=E 196930 FHRERE o8 =dHA=, A8
Ft=o] wgo] 435 7] A3 R 7ol ALN=LTE MAF 80W
o 22 AZE A]7(19783 F=Ldghesdo] warls, 19800 =Tl 9
Zulgle, 1982 SPALIledd sl =) e & § AT (RFERIBHRE
Brl1992], pp. 4~5).

3) AAG=ZL 1980dth % o|F F47|go] U F8Xd FHE 38l A5
gy xuresio] e /D ERHFEHEES ASxFH gor, EFA5H
- 2SS BY - G234 B #248B 537193 AESRST s tlEl
ME T AEE Fgd gt gvate] AR gk AEFEF A ¥R
o et AA e W82 Cho and Kim(1995) 3 &1£48(1993) 2=,



70 KDIBGEWZ 1748 % 495(199 AL)

(B 2] #®GDP CHH| £RMER RETEW HES &-% - 8 Hl

(%)
80
70
60
50
40
30
20
piC=7 N738 R
87 88 89 90 91 92 93 M4

&% . Federal Reserve Bulletin, ZV 3%,
B AT, TEEsEHER,, Z2ds.
BAZL Yy MEXDE, THRDEEBEBHKET, 5FEM.
BESIT, T2ASAYR,, 435,

@ Eue s 13 2 dRIAE 2o F219 29 2
AYYA 5 FMEEES] WP AANEE TFH o] 7] HEo]
&5 2Rz MFL SAYY FAuT 98 O 22 5 3
e Aol felsiol @k olel@ BAYe] B4 gAY 7
ool 2MATEL obHE AT v A HkEol Yrky

wofo} & ok,

(# 2>0A AAD s} go] 19940 FAx) S A=A
7189 wEEE FHALEIEIAL 23S o 1072 TRE
A F44le] 285%E H3ta o). SR ZE = B170] 51E2Y
(THAdE F99 48%)o2 71 B3 g0l AEuEs|ale] 13
29, AgA=IA} 1029 5o £o2 Uen ok
g AuAAEHee BY ERAMY 5881 e Ansd
1, ASEEZRT, ANAF, AARY So] 1Y SAREE &

ki A, ABII=EBAL 99%, FRAREIL 50%, BB FS|A



TREMERIF T H R B -

(K 2) £EE5

BA - 2E e&astr 71

FREtEH BRE BR

(291 - Ad)

1993 % 19942
B o%RE | FHEE | B | 0%%S | RiRE
SRMM MRE | 300100 | 26717 | 73,383 | 368237 | 270530 | 97,698
(10.0) | (755) | (245) | (100.0) | (735) | (265)
& 1 196,870 | 160,060 | 36,819 | 246,075 | 194704 | 51,371
(100.0) | (81.3) | (187) | (00.00 | (791) | (20.9)
FETERMMM | 103,221 | 66,657 | 36564 | 122162 | 75,835 | 46327
(100.0) | (646) | (35.4) | (1000) | (621) | (37.9)
FAEE | 12558 | 12,558 0 | 14142 | 14142 0
FHE§ | 3159 | 3159 0 | 605 | 6053 0
FAFE | 499 | 499 0 | 4056 | 4056 0
A30437) 18488 | 12331 | 6157 | 23,023 | 15356 | 7,667
A d | 5909 0 | 599 | 7447 0 | 7447
A2 49 0 49 4 0 46
AeheEa | 859% 0 | 855 | 9900 0 | 9900
H9ud | 24686 | 15355 | 9331 | 28,706 | 15731 | 12975
ANEY | 309 0 309 | 565 0 565
T | 3355 | 3355 0 | 2007 | 2097 0
HEFE | 2114 | 14900 | 6214 | 26127 | 18400 | 7,727
RAZ= it 695 | M2 | 6812 | 10024 8 | 9937
(100.0) | (200 | (980) |(100.00 | (0.9 | (99.1)
& it 307,054 | 226859 | 80,195 |378.261 |270,626 | 107,635
(1000) | (739) | (261) |(00.0) | (715) | (285)

B mEEAT.

45%, 4358 30%, <3 21%

5o} &oz vehdthd

S BRSUTY TREFeBFIAEEHEE ] ki AHRE

A mKFEZL 1980ddd &

4) A= v} o] (& 2)¢] 7}74 A

&4 AvRE

A ehe-4r/E 2] UH

Zg5 0 glo]
ERHBEES -
FA5 ok,

B3 Ao = vehtm gtk

3l 3] < W?—Z}E"ﬂ

& 80%°] ZalEoy), 1% 239

e B

o BEELE NG WEE IV
SART EAGEE Aol A8 &

Fol A9 & DolAE A SRR

S e S D 10 7



72 KDIESEWIE #1748 % 492(1995 AE)

HAGE ) 59 dgor x&Fog 7Aasta] 1993 Aol
B 21%E HARstn QP (% 3 ZR). AL U= 2

FERITERIMET O] VAo FH FFUSE VFE] fon,
AFFgo] g EEE HF B FFL oY AAFEe gRE
o] FHANEHE FAH Jtke HA e A4 J3
zpol7b k. g 1993 Al v 7 Al SYERE
Bz 29 AFRAR9A37%), LETEAH32%), AdLA
(30%) A% T €22 Yeh} £59] 50| A5 oz B3
g AFo] AbEgel o ®el &S USS & F dHE 4 F

z

).
ol9} 7ol Au|AIIAZ) RAeRA] AA YJEsT Y= AL &H]
T8 dg A oE AR 87139 B3 BEERK 2
ALetE7y #solr 7elste Aow FAdHTh An|RrA Y
o)

Y

APAl BREAS B (R 5 F=x) 239 A9 /A9 28z
AT AdulFo] Fab S7rs Fout, 19933 FA 23 AA A

UE T /RS S 69%2A A3 52 FEL Hola glor
A

H 28 S5718(54%), 53] A1(12%) 9 Hlsixe W9 & A

(& 6)2 Fevae] Luxpilgol F2 FEdaxges
Hol 28 BHojFm ok 19939 A AA| 2v¥AE F Fd
BAAFHIFO] 67%EA FEHOE £, o]oja AiF2AFA}
(12.7%) 9] «22 vehd}, 53] #47 7HANE] Fext

L 76%=% WS T F£FL Bola Yk

5) (& 9 HLIYFEII (A=A Ee) 9] AnAPAEHEFE(933
54.0%)& (Z 379 LH|[RIGZG A9 vl2FFF7| ol 2 2Y8]=(93d
Z 19.3%)3 2 AolE Holn Y, o EEF oln R FHF uke} Po] (&
209 vl2PFF718e] FHANET Fo BHEEE U tSo] AFnE
E3E o] 7] wEQ Aoz A



FEMESS T HBRSH  SE - B - 23 kEah 73
(E3) HBEERS BLWERY MK = 0 L
(@9 : %)
T . B 7 g
wm | ok | w@E | 55| mE | BR | wE |6k
1980 14.2 28.8 5.2 52.5 ’ 80.3 |18.7(13.7) | 0.3 -
1985 39.7 26.2 10.7 54.7 49.0 119.1(14.0) | 0.6 -
1990 51.3 32.8 16.5 54.3 30.0 112.9 (9.6) | 2.2 -
1993 i 52.6 - 19.3 — 27.0 - 1.1 -
1) () sk et ES v=
&% BRSAT, "REtemA EEERA;, 295,

B Wi, Terdshmaaler,, 1990.

(R 4 W5 ABREEAS BLBERS FIAE(1993)

(&9} : %)
SBAT | IESBATABNERED | ALE 7€k &t
BaAgR | 58.2 15.9 24.3 1.6 100
dgoEA | 357 31.0 32.4 0.9 100
AR G A 41.1 22.2 36.7 0.0 100
243 4 A} 47.0 22.5 29.8 0.7 100
71 E 85.8 6.5 7.7 0.0 100
A Al L 52.6 19.3 27.0 1.1 100
&5 BRBAT, TREMS R AR E A, 1994,
(& 5 RET BAR BRILE
(&9} : %)
AT JESRAT S REKERD AL
£ =z 5 =H 1R =M
1980 87 13 64 36 13 87
1985 86 14 61 39 11 89
1990 68 32 59 41 11 89
1993 69 31 54 46 12 88

EH  BIRSAT, TR SRAEEERE,, iR,



74 KDIBCHEHE #5174 3 45(1995 A2)

(R 6) HLBERD BBREERS EHH%(1993)

(291 : %)
28 AT |[FRERATEREE) ALK
Fugd 67.0 76.3 56.6 49.9
AgEAER 127 10.8 19.1 11.4
WA 7Y 2.8 1.7 2.1 7.1
EAY 2.4 11 3.8 4.9
SER 1.5 1.0 3.1 1.4
BERA 4.8 4.7 5.2 45
e 5.1 3.2 7.9 7.8
A A 8] 2.6 11 1.8 8.5
71k L0 | 01 0.4 45
¥ ERES, TR SRANRERE,, s
KT R FAHE
(&9l : %)

RAAE 9% 9| g - -
ol TSt R P
A SR

g7 | vleq an

1991 50.5 6.8 38.6 3.7 0.4
1992 50.6 10.1 36.2 2.8 0.3
1993 46.7 11.0 40.9 2.8 0.1

R BRSBAT, TRt eMAARERE, 9=

HH A7 EER4RL ©)
F Alg&Tl=of 93 dx 7}

e BH, 19933 BA THAT
g
o WFE AR 9w, ololN MM T WEEY o

HiE FR_ 7 1%=2 Jdehda ok 3% Axd 58718 9%
gRFgo] 43k 2l ule) ##Fo] wlFo] ARrE F4d
Aoz B
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M. FRENERIFIT & WE = SRR

AEAME REEFSIY] ERkEd e FEHA REER
S AAET, WA Mankiw(1982)9] AH|ZARHE &
5 2¥E iRste 874 S22 8 mEMkfle] XA E=
AA B A &) 7HAI O] ABAEPEHE EA T

Hall(1978)-& &Hfy Hif¥(rational expectation)®}t 1EHE iR
FAERSERC S8 2yl Ao agSishe] 1R
Euler 448 B3 449 £ES/TH) RE (random walk hy-

S L3Nt & FEAIFe] St ojAgo] dA st

o 4Hie] AvlE @x BkE jigle] Lvlde & B, bE o
W HEE JFS F 5 glo] A &7 mid Y 2] o F
Vg 2L Her) Ao Roluh ¥

Mankiw(1982) & HIW 7] A& =&
AEEE st ddasSrbdo] AYste A A &
Zo] ARMAC(1,1) processE& &< w4yt ol 7A} v
T EAS st 44 oaF 5 Utk Al vlA

= 2Y BEREY EHEEC] dX3A] dv 54 AYz 8l

pothesis)2

fr

)
)
D,
o
i
oftt
1o
g

6) 22U Halle] 7188 AZHo =2 A== i gich Hallol] oJstH AH|7t
@A) FiERe] Zujo osiAwt 4 Q°1°F sh=dl, AA2E H7]e] 4uH]el
= HEMRE 5 o bFEe] AnAE d¥HSEA FEIITE A7t
oy ?'E}XM] oA AZ2H 1 Yt Flavin(1981), Hayashi(1985), Zeldes
(1989) & Hall«l ?J«]Esﬂz’ 71 e 7lzro] FkEpERIKCl 7105tE AL
z2 ’%%‘G}J"— itk BEAR gREGE LRSS 459 58] B3
sHEsE A& 2}°‘ °ﬂ o)t A 5he] ﬂJiFa‘iF?(intertemporal) FKHKE 53 &
HE gALSd o&ste 9 FEoz FXT § vk 28 FEAIF
Bt AnAS0] mEpEdipd FAsia e Ffole A Anrt
AR 250 dAHE dREA AT 2L 5 Arke Aol



76 KDIBGEWE $1748 & 495(1995 AL)

o S WaAle 3R ek &BlskE FA] lojAle Aol °P‘4
I AA7E ARZE sk Astelth wEbA Al &l
e ol LA ope} FA o] Fuff AL G o 43112\111:—
FEFE A He Aoltt

Mankiwe] 238& AHolstd o 2ok dfe] HKFEm(repre-
sentative) AM|ZP7 AFES HFst] dAZIXsHE A7 a8,
F R (D& st 7Py sk

Max E, ¥ (1+0) = U(D,s.) (1)
subject to 4,,, = (1+r) (A, +Y, — C) (2)
C.=D, — (1—-0) D,_, (3)

71N D= 712 WAMTE%, Ce 719 W74 &1)A)
Y= 718 WESBEHE, A 7] 2719 'E, p‘” A&, r
Aoz, o5 TS HEMENFS XA U
()& %9 2 (strictly concave)dti 2x}n]Eo] 7}7§(twice
differentiable) &3S 2+l 714 sk

R (2)= 2HA) AWsEhs SHd BEMHROZA g &
E2A250 o ALFLRE WHAaHIAE RS & YA E AF5)

3 ol& +1718] Apdel BTt dAA a5 vl AiE 27
of we} g+ (lending and borrowing) 7} AH-5-§ A o] F o=
A& SEMHHS /HESY. R (3 UFA ARAEY T2E
ZA 74 (stock adjustment process)S HAF 1 Q)

avzke] 718 SSHEAS] WFATEE o ek 1REs
S Aestd o3 22 Euler A4S 4A "o

T

’

rlo

EU (D.) = (HP)U (D,) (4)

t+1

® (DE 84 WPAT2E ) AR vle) YA 2%



FEHERIA T WHE RS BE - B - XB RS 77

o JlgAEES dEstn Qo] w19 Fifk 5 JehisE dA
o WFAT2E o] 23 Qe W olge ZA 3T ds
o) g},

BEHTH WTATLE ol ths) okEEgee] Felg ZEvhn 71
s H1 WTATEE S et e AYPEoR FHd

£

D, =a+aD te, (5)
1+p o . . .
AZVNN o = 73, &, HEBREH(white noise) o]t

K Q) K (5ol ofsfl 2n[xpe] 141719 HA KA A
% C, 2R (6)3 & ARMA(L1) processg wz2A €t

C., =da+ aC +e,  — (1—9)s (6)

vk} o] WA= HUl Al o= B
A7 AMu|2=E AT 7 A w2t 5l o] Faj oA
AAAE 2vdFdd e = 5 A7) WEolth. IrHdaEe
A7|17F 245 olsHa Il g v LvldSE 2 AstEm,
ek ¢ = 1(F, EMAE) I o =1 (F, p = 1) F59 44|
A&L @A &Hl7b A7]e] Anle] oAt S EE Hall
(1978)9] Y B33 processE W= Hr}

o] AFe] Mankiw(1982) 282 Hall(1978) % vl7IR 2 5843
SRITHES 7PRT Qo] dAe] ASo] daFoz v} st
T HHe 258 FRE § AYS Tt €A o A 4
E A F Ao 28y ddx oz mgase] wsle dAA
HollA & of FEgEEsty] W&ol vl 452 Hsls dRLM=R o]
Mt vede REERY 5 B2 Aldo] mWEA ul-olth 53]

ol



78 KDIBURHA%E 174 % 497(1995 A-g)

Seluehe A% vhe} o] AnApEgA o] AL o2 g
H7} ZRel A 27 EE 0} 7] WEo] Mankiwe) w8 <
A Agdlel avlgE BAske Hole dAzh Aok wekA of
1ol 4 Mankiw 2@l 7}45S Saletal B
FEAASNA 2ulAE0] Ml e FEAA IS FAHL

=
= BAE 5 e S AN B

A 207
[e)

Ho
offt
o
Ry
1
o
£
rhu
)
td
of
9
b
jins
olr
o
N
o

A3t AAU F RF
827 FEIT AR @ BFHe mEEsecl Ae

o ox3t g2 &g Y3le FESE FAT 5 glo] HHiY

55 A aviEte AS(A type &¥lAb)olth & o B RE
&

718 Fda5ES st &HAEE 2A s, vhro] wEt

ol#l 9] &MI7F HAEFR oA gk dFS wow, B type AW
AAZE WAANE oF- At glo] P& & Ao et uly]
o] &M E EHEHR 53 ANa5dd oAzt ZAA g,

FA A7olA FAE= A typedt B type AH|RH]FE A,
1-1, 7z 2¥AAISY e AMERZHS Y/ 9 Y2 C 9
Cl= ¥zt ZrIskak AAWY 45 Y& YA + YA(= 1y, +
(1-1) V)= 2d89).

A type AHIAEL HALES He tez Cf = Yo ¥
i, o] E 1kEHSH ACS = AY! = 1AV 7} 9tk B type 4&H|

d

AEL FRLENS wEug, oSe] AuAEL 14XEET
]

12

4H]

ofr

o = 1(F, p=r)A Bl K (7)] 7371t
7) olsh zo] avAAZE ¥ AZ

o2 FE3IE 2FAHALE Campbell and
Mankiw(1992) & #FZ39c}h 2 2EL EWHAH 2HRAE(Z, s=1)o] =
38t Campbell and Mankiwe] 238 AR HEZH 23doz 2343 A
olt},
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AC! = (1 ~ M)(da; + & — (1 — d)e,_) (7)

1

oN.

Aol FAHRE] Mele= X (8) % 22 mEEH
o},

AEH0.
o

ﬁi
BERes X3

I‘ki‘,

AC, = AC* + ACE
=24Y,+ (1 — ) (da, + & — (1 — S)e

t—1

(8)

V. #E - B4 - EES WENMERIKE BRI

ot = AMAoNA =&d R (8)F ##i5] BHE o] &3t
BB, A4, £EH 7S] RIS HAdste A o
L A= mEERste M3 AderHF, A9 27)E Ad &4 -
vl s o,

WES EAWESFR ek £718 57t SAstA] ol #
BT TER:E,ES BAGDPA RNEHRE 83 #=x2
&R AR o, BARS HARBITAGR DY TRERK
F# S BRWES RS AT =3 8-S 25 WA
ot #WMAME TSt JASL e FAR ol TN FES
1:1& FRAE MAMIHEE AAE52 o] &3l th £B-2 Citibaseo] 7

239 BEEEATESFAS dArAs sl LHAES o
It BE ¥WFe B4 logE FH3H1 GDP HEdoHE o]
g5t EE Ao, S5 2 HFES X 11WHos x
St T EAYRMS A= 25 AEU THS Ve z HAF
St (B 0 73. 1/4~94. 4/4, HA :70. 1/4~93. 4/4, FEE:
47. 1/4~94. 4/4).

\Dogf 10

Ol
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(& 2 #ES] WEH FHE40E Y51 o d4x §
2AQ B BEFHEE (OLS) S o] 83 mAMIEE M %—@éﬂ}%—
B A9 g2 04124 AFMEQ = 00 52 fodFFoz 7]
Zyslal low, DW EAFHE 2284 Qaﬁﬁﬁ(seﬁal corre-
lation)o] A9 gle A2 yehdth o2 U7Ale 4% 7
N f?riﬂii’ﬂfﬁ(MA(l)) F7hete] FA Hoke=dl, a9 g
< 042 FAHJeH o|zHTd AFe BAZHSE #9351
%S Ao Uehygtl EI FAHRF o Auwse B AS]
5 RERC] Athe A etste] 28R B ETRHEE (two sta-
ge least square: 2SLS)¥4-S Ax3lF e, A3 MA(D)AF

(X 8) BES BHEXH #FE

AR FEi A RS MEMEHE
OLS |2SLSY MA(1)| MA(1) /2SLS? | OLS |2SLSY| OLS |2SLS*
Can 0.02 | 0.01 | 0.02 0.01 0.01 | 0.01 | 0.01 | 0.01
(3.9) | (1.8) | (3.7) (1.6) (6.6) | (4.4) | (7.9) | (4.6)
A 0.41 | 0.58 | 0.44 0.64 0.20 | 0.25 | 0.24 | 0.28
(3.00 | (1.9) | 3.2) (2.0) (3.3) | (21 | (43) | (22)
MA(D) —0.12 —0.17
(-1.1) (-1.4)
R 0.10 | 0.09 | 011 0.11 0.11 | 0.18 | 018 | 0.25
ow 2.2 2.3 2.0 2.0 2.7 2.5 2.6 2.4

5 0 1) sEESE (instrumental variable) : 4 1E8715E] 427]71=]¢] 13}
WA LR E, A 287 R 4871749 123xHE 7R ELAE, 3A
127198 4871749 123 BEHE, #REETFE (error correction
term).

2) EESE A 1875 E 4E7)17R Y 1233E FAReAE, 3A 2
E715E 587X 123 N EAE, 7] 187)5E 48277179
1R TBHHE, SREISIEE.

3) A JA 1E717E 4587]74K Y 12 sl FA L6, A
287158 AR7IAAY 1RRHE VIR EAS, oA 1B7IEE 42717HR
o] 1R EHEMAE, SRE(SIEE.

4) EESH  I4A 1E75E 42717HK9 A6 E3 3A 288
E 387171R19] 12AHE 7HAEAE, A 187]5E 4271712)9] 1343
T EHHIE.



FEMERFO T HEI W Bl - B - XE g 81

7t Q= 3% 0.58, MA(D)AIFE F71ek 29 0.642 242 45
o] OLS 2 MA(1) F8Z#=0) vla] ZA Jetwith Jem A E
BLH(F, o=1)9 A= 19 ghol 0.20(0LS)~0.25(2SLS)
24 BARCE {3 ZAE AAUh? FH YA e vy A
£ R5F Xdshs $RMEES FPd4% A9 gol 0.24(0LS)
~0.28(2SLS) 2 Jetgtedl, 53] 2SLS 39 A5 R*gke] 0.25
2 =4 Jeputh

BAC 2¥AE FHAHRE (& Dol A3tk BA wARR
WHxH FE29E 29 OLSe A9 19 o] 0.3084 =

(F¥ 9 BAE AERXH #E

s ABE FEm AR MREEE
OLS |2SLSY MA(1)| MA(1) /2SLS? | OLS |2SLS¥| OLS |2SLS¥
e 0.01 | 0.01 | 0.01 0.01 0.01 | 0.01 | 0.01 | 0.01
(3.7) | (2.6) | (3.6) (2.6) (8.7) | (6.4) | (8.7) | (6.7)
A 0.30 | 0.34 | 0.32 0.33 0.10 { 0.15 | 0.14 | 0.16
(2.3) | (1.4) | (2.4) (1.3) (1.9) | (1.7) | (2.6) | (1.9)
MA(1) —0.09 —0.09 -
(=09 (=07
R 0.27 | 0.28 | 0.28 0.28 0.35 | 0.40 | 0.43 | 0.46
Dw 21 | 21 | 20 2.0 20 | 1.9 | 19 | 19

1) EESE 749 1/487] "ulds, A4 1271598 5E7I7HA 9 133
WTALHAE, 3A 127IFE 327179 1AM I ELS, RE
{EIETH.

2) ERSE 749 1/487) veldSg, 37 127158 5E717HA19] 123
HWFAREAE R PAELS, REEEE

3) R 749 1/487] Y, 37 187158 72717449 1243
AU FALBAE, #7 187188 527179 1A ZH 2L, &
EAEIETH. :

4) EESE 749 1/487) YuiEs, A 28719 H 72717HR19] 1443
FUTENAE, FA 1E7]15%E 62717719 1M ZHE 245, #eE
EIETH,

8) HERK(1991) % 1988 10¥~1990d 12€7tx) ] mE ] #iFKat "HE &
BE ol&ste] Al #HHRel e Al 2HAS B3 IS

I ERTARIS- == B 1=




82 KDIBEME #1746 % 458(1995 AL)

Jo

(0.41)°0 W8] @A FAHEJSH, TAH Fx 5% TTo=
EA FE o] EAlste Aoz Yebgtth 2SLSe &g 19 2
0.347 AR EAFORE Foslx] &2 AR eyt
T3 3 MA(DE EIAA BotEd, OLS% 25LS B
EAR §onrt Uk Al (e=1)2 AdE 19 gol
0.10(0OLS) ~0.15(2SLS) = A #ME(0.20~0.25)9] °F ArtFEo]
293 Aoz FAHFHAUCL

X[ AvRE FPZAE 2 WAMIERZHS 45 OLS,
2SLS, MA(1) 25 tgto] Ro} AF/FE(A = 0)& 71ZskA £3}
T Jeon, RFEE 0.01~0.0322 veht AL BEE
(fitness of regression line)@AoA % EA7} e ASZ YEIS
ot FER A S0l OLS9 2SLS =5 Agke] 0172 F3H
Qow, E3 OLSY ALole 544 fo% 1% vde = A7}
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TFEojol & FrIHA & Folth. FAFCE HAuEd, 9X 2

L9l AES AHEE §5AA <k sk Hall & Mishikin(1982)
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from Panel Data on Households,” Econometrica, 50,
1982, pp. 461 ~481.
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Aol &g AR S dZAFA o AP SHEG
[SFAE o $F02 o|FAZIA HY, o8 a7 AEE I
olalr] YalA AAEA Hdo] Basitl EE Barro(1974) 9

Ricardian Equ1valence7} J2 e AL FREMKY SHEadr &
ASA A, oy AFEA ot MR Bkl 9% A

A

=g v%‘é% 238 HEAH Fgo R AR Uk

HRFHES MBHR7T SA8tE & MBUkE A AR R
T3tFY 57 M-S Utk F REMEOE Q13 F499
7k tE zdol dAsithE PEoAbE F5E P H
1, ole FY¢2Y e PEo|xE %}L(nominal interest rate tar-
geting) stoll X B-3lFe] S5 opr|shAl HH, oyt A4S B
BuRFEel &%1k (monetization of public debt)&taL 3it}, oo} 2
o] MERF = Wt MERKR A FTre ¢ et 3
ZFol F7h aga 97e J1EY g Fol nAe &% 58 $30
A E27VdsE ZAskA Ao

ol e wHA A ol BMEBukE #Hit7t felvietd =
dE Z2 YA 19799 o] EgjAMolm, IMFW2lo] ot b
MBIk FiEt7 1970928 AR AAEE A3 H A

MAMENSEL AANA FAEANE EA - kil 2 FEBIR]
AZHA] fF8 o2 el olwie] A} - MES Bub&itiat b
ol A - MEae 2 7hdol Aolsttt. BugsRtEaMe 34
A= 2E FYS Hl?&, RE &S NE2E Folsts d we)
o, HEMBEZAMAE B $4& AY, 2A5Y € dEF
TE EH, AES /‘ﬂ% HE 4 BAAEE FEIT HEH
B b AYe BRE 7Y 4 F HEEEBA T, H
AMBUKE E AZEodle AR FEMEEM o] XA H(E
A 29).? WHMIES BEORTS | EE By HEE 9

Z=0)
Ty
al
=
1 A
= T
=
t‘
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nete Aoz 84 BHY HEE 794 - XE AW 25 oldl
Z3Eo AE o, MBIKAS HA MBIk E gAY, BIEE
0l o3 BRFEES HAMBUk b MSIRA IR, —i&Rt &
BHERS 74 ol= MAeMBuUkeL b #Estdio] |k

HEMEBEURE AANME HAE-Ag=FA2=mHAH] #A7}
A A o] AHdA ddo] shesivh w3 xR, wRlEE,
FEE, BARENE TH3te MBS FHoto] JhEsta F A1zt
AR E ApderAn SATRY APTHRE Feto] shsdith
19954 @A 23R HAMBulkcols —Mgatel 2370 #jlast

2 3670 AdtEs (KdEeE T SBRTEES 5 V) 715 A9l
EAEH, MBS AjEo] ot thg-o] AE BalA
AHBUC A o AP FAANAE Fots] B 5 s Aol

i)

— e git A wEhlest
& A w & A &

BIfEA 100 | —HRATECE 80 | ARGlERtEA 50 | HEE S0
A FrplesteEt 20 | —ReEEEA 0 20
BfRIKA 10

@ BUFEEHEET L #EHEUE 180(100+80)
BUFEEHEET L Wsoats GRA =5kit)
@ waMEkE b ki (fiEt) 160(80+80)
® #mapBikZ E &A 150(100+50)

@ FAMBUkZ 10 775 (150—160)
® #E IR 10(RERIT)

® —frgatick 20 2 (100—80)
@ ARBIEFHIRGZ 30 775 (50—80)

D S84 BHE wamdcr $49) T4 5
SAE ol g3te] AR AWA ARE DU
AN e o &8 B ast Dok, ERERE
L Mol H842 A1 & Ao

o shtolch. HrARMEUE
ol 4= AT &

Fe

)
%]

L
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FarBlk s Exe APFA EdezA A7 g2 B
BAEHEATONA o] &=l kd AFFA o= iRk HEREE
B 71E MBUkcS MBIk it olE AR FAY A

271 g gl FAE o182 7 3L HABBIkL FAT -.4-‘7%
A =9E BAZ 7K ASENNA Bt FH A o] &4

o] sith. ey olF WEukkE FAFIFAEINA BUFRr S
Aol ot ARRE AFAKES] 7S Uehlle dezA o
A =od wI A HEkE N de 224 zojrt A

MBS BUFEP 24533 S8 JeRdTh 199499
MMBUkZ = 124,343 92 X5 e ol= ®iRe HEUF
Mg E(RB)ol 19943%F TdAF 743 RS =30, wehi
BURFERP EE 3ol 124,34394 24 < L3} ML
ke BRRRE BER osiA 3= — gt ®lEEt, &
&, FAlEtE 5 Ul AR LE FAF Ut BEHRHEASIHE 5
< st FalEtEC] X237 WE siaMBukZ e 2
AollM = Aol th 2 FRAANEE 7IF BMBukk =
HAMEME = 7181l Rfolrt Slon, MEBukk e XX
B-‘l,&g}. zl—/l—lul-ﬁ-loﬂ 1:]_/'\ ;(],017]. 0}01,]. 7]1;(—1 o=z E§].El: Eﬂ%,},}-
#HAJE AR FA el

HAPBUkE S 2ol AA 91131—3— e BBk N s
PBURs, R BBk o 2o] AAFEEo] oflste FslEe] W

< Jeidl= A FA de zM-‘:— S o] A9 &
th dE S0 FApdel oA ALE 2LEte HARAEE F
Pole S, HAMEEKEZIANE Ao Hu 7R F
7bet RIZEe] £R-F7ME JeRdth TEv MEEkGE, R HE
B Me 2 7I1EF £9 - AEo] BAse & FAGY 7
oz YehtA "t o] AHF=(fiscal authority) s F319

N
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= (monetary authority)g XEZ3h= MABKES dikA|ckaloz
A shd o33 2o}

(1+7)Dt_1+G,—7}=Dt+Mt—_ft—_l
A7IA, v AAolAE '
D, : AARERA 3
G AARRAZ
T AREAZY
M, : SS(EAES)
P, : BVl
HaEES seignioragez g el a5y MMy s 4py,

P,
2 A giIAEY A ) AAES 26t G2 FASHE

o
=
919} dl Aokl & T3} o] HAIR 4 ek

ot

Gt/ - T;leDt + ARM[

o] He wEkE ARG -T)7 FAY F7h Ex AT
Z7tel olsf wAsolop ¥ thEhATh oi71M sEaMEdkE A%
S} MMEBUcE A7 E e BTt ol 4R E 5 kY

FEAGFA ARG -T
FANZ A AR} G — T — AD;
AR AR5A Aol A FAUFFIE 1973 ol 4

we (B 113 2th 19939 s 2 A9 elas @Bkt me
BEUkE S S2HF R} Zo] HoMBUkEET Z(F) L FAEE

3) A& vhet ol HAMEUICES} MMEBUKE Bl Y AAo] Hol7h
7] WEA 7 549 Zolrk AeeA A F7t FEo2 yeh
£ A ok,
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(B 1] #EMBic, BMERIET, B8R Bk #1Litk
(29l 1109 9)
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23

MBIV B BBk o] HES B J+°L°l 7Fsst, o
% 2& A22 (bridge equation) ] F48& T34 MBS
b gl viAE anE AEHoz Y F AU F)
TANE S ZEUS Ael7t A7) Wi oj2lg ABALe o5

el JYshs BFE BANY ogng 2ET Y

fo:
k)
fEodlo or oo

2

4) o] ABA L WHBUKE S} HAMBUkE AAE (12 sl YUY A
Ao Arae HAMERSZTT T2 o8 A% BEAoz 4,00089 A
= MatEcE S471 B4 et
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(1987. 1~1994. 4)

FA QA = —404.140.4486 (5 A0 571) +0.0816 (& FA B 2] 1)
(—2.15) (6.58) (1.10)

R'=058 DW.=2.30 s.e.e.=1,043.4

2. AR #EEMBUL fEtE OISt WRMMT

b

ASFAA HAEPHEIkE TAE ol§3 AFTEALS 19709 oF
o AzAEC] & Ftel gttt 2¥H HI 5ol 19949
H 2718 SEAFA SA7E A= wEE flon, 1987d
1/4%7) ©1% 9 B71E HA#MBlkE A5 95 gde] H2
ol ol o)]FoM A, Fwd #FA F
2ol AR E o] &3 B AT E o] shssiAch

41987 o] F HAMEBUKEL 71l g E71E MEEITILE
2 (E DI 2o 2718 Bkt 2 MBdkss s AEAdS 7t
A 4 /48710 AR PPl JFHIL, 1/4~3 /42719 MBulcE
B URE S22, 4/4587]0E HAE Hole Ao
th 4 /48719 ARG H{BES HA 33.4%, L 41.5%
I 1/4879 AR AREL AR 17% = HE3L Ak At
71¢] AR RAPAHE 34.7~43.4%2) HPEL Holxm g}

AF7x1e] Azt FHAGFA AR E o] &3 AFEA A FH
BAALY S mAREUkE ARt BT EY
ARGt HE%(1992) T A2z oshdad 9-7rteke
E7135E (GNP tZ# o) 7 #HaMBuksk K7l HGNP H|
St e o o] S ARAATE veERGTEY

rir
44
Y
g
ot
tilo
o

£(1993), HESL - BIFER(1994) o A

5) EAE - REH - FHE
89 45248 AT R,
6) Z7h WsE 2aAR FH= FY59
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(R 1) 25 MBEAITE #8 (HaMEulice i)

(&% : %)
1/4 2/4 3/4 4/4
1987 18.1 25.3(43.4) 22.6(66.0) 34.0(100)
1988 17.0 23.5(40.5) 25.8(66.3) 33.6(100)
1989 15.3 20.3(35.6) 24.0(59.6) 40.3(100)
1990 11.6 26.5(38.1) 21.6(59.7) 40.3(100)
1991 15.2 19.5(34.7) 23.8(58.5) 41.5(100)
1992 17.6 23.0(40.6) 26.1(66.7) 33.4(100)
1993 174 21.1(38.5) 25.8(64.3) 35.7(100)
1994 17.4 24.7(42.1) 21.8(63.9) 36.2(100)
1995V 17.7 21.5(39.2) 25.8(65.0) 35.0(100)

5t 1987~94717+2 A E] FaEolw, 19959 dabg o) st MPEY.

(1972~92)
E7H35E=-0.1012+0.6020(2£ 455 ) +0.2251L(FU 7SS §)
(—1.98) (11.46) (8.99)

+0.0089(°d A #}2] #GNPH]&)+0.0734(GNP#)
(3.41) (1.43).

B*=0.965 DW.=2.38 s.e.e.=0.014
(&, () 2 t+-EAAE ol3l=EY)

g

e} FH Aol N 0] ABBAE 2H/7E AaAR T4 7
A= FREY F471zke] Aol
2o A%} 0.5~1.2 A=) Wiz 2P

@ 2B FANCE HRAY, BHFFI ERIES

T2 T AE 2E GA AAE bt ol Wk MEKRRY &

2
K
AN
v
o
f
et
2
e
=
=
S
o

|
A2ER 49T F Utk Jdu AUA4RE 08T BN 3
£ B2A9 27k 0042 AGH} Y, 53] FA] 724
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WPk Aol 4 Qe 200 dzre) BASRE il A 37

Sid
N,

o
)
>
i
2
o
L)
°l

R}
2
o
ol
p:)
ON
Sh
F(F
82
A
rﬂ

& 7?%%11 she A=z 54 EIF_ De Aol
Az, 2718 HEMBUE ©1-82 Wl HaMBUket
<& (GNP tZ2olH) W] Fa3 dgiss depte
= A

11

SLA )
a9, g
19
ol

fr Mo
1

o I

N
—_—

0

Qom,) GNPA W4t UAGNPe] BAGNP (24
A)el e 1Ee ol §RR(0L 71FOR ), MEATILES
718 MEoRTS 271 GNPo rw % V&2 eIt U5

 ABHE 24 9] BEd AREFE AY dujEse o F

e

1
o) ZPAFIA e, ALY HEESE 29D 3
o= AFAHAUFY} EVPESEDY FBRAAE FAHE
Jeps a271d el AR A ApEse] A% FRAE 00 g
Aoz felatx e Ao Vehhy

(1987. 4~1994. 4) AR(1) 53
B 7445 E=—0.1440.02D,—0.01D,+0.10(Q F73%5)+0.19(GNP# )
(—2.84) (4.51) (—2.10) (2.24) (4.16)

+0.0023 (A7 2 AHu] & -1) +0.0029 (A 8 A A& 1)
(3.44) (3.49)

7) GNP diZ#olg] 71Zo] &g AE7\hu) 271358
de 7.

8) OLS F44ellx DW. BAXE 12101tk Di=88.2, 902, 9.3, 91.4 7Izte],
D;=92.2, 92.3, 94.4 7130l 1, vpmi=] 71zko] 091 pfwlwsrole), o] A A
9] Al tudse] oo} Bgle]l Yot #44 Fx).

T 71%E ok AE

flo
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+0.0033(A 8 2} 2] & -3)
(4.39)

R'=0.837 D.W.=1.92 s.e.e.=0.0085 0=0.68

rE

387)9) MBI ¥ &)

23E % 292 @i Al
g: 7} 0.25%(1%-714), 0.31%
Rnog

1%$20E 453 o) E/hgsEe 7
0

9
A
N

14), 0.36%(3%713) Z7tsh= 2 yepdth wEbd 4

92 FAbs A BERE H] Eo A&EH F7te 3

TR 2 AU 0.2%EJES] EVMEE /A E Aoz Yeht

I AUtk BEFRTE 2SS 2dcte AL 94 AAIE vhet

Zol g X AR2A Aug F Avh 2T PE o3 AR

A BEGRT 23 F5adES GNPH Rz A dgotsd &
3

A&=dl, GNP Eﬂ—’?—t 2 FAAA 7} AojH ol BehH e ¥ oo}
o

fifo
<
Hd
[JO

buad

oeld BHANE FHHM,) T (FFE, 3B/ Ih)
g Agusz HARAS Ane vas) B AL e Fr2e g
ofth, BAH oz 9t BANES HWst b FaE Ws
5 w

o3 ]
= HA
2 REEESNAE HAHBIKE SAE d=A 32 BE42 579
A

oz weldh e AFH EREHESIA AR

9) APAHQ BB e dgdad 2AS flsiMe BRMBk Ao #
i BBk el ol &Folok gtk T2 BBk HdE ol & deE
M 7149 BT g 54 BEORERS et add 72 B
5ze] Eole GNP 43 gdd AgAe] EA7E sled, $2uzte
A ERHEGE 49 A A" e A € ¢ ok



MEC - £Re] REEL A Mtk REFE W

g AHAY Fadel Aolrt e & Yok R FAL Aol
MEGRT W il Mo B/P5E wEY ha 4wl o]
g Aviny] a4 e ol AFFSET GNPY WFnS FF
WEE S MERE 183 253 37182 39714 WEE
23 o HAEA Dok e grhlo

(1987. 4~1994. 4)

E7MIsE=—-0.2110.16(2 545 E)+0.25(GNP)
(—2.19)(2.37) (2.70)

—0.0005 (A & 2H4] &) +0.0023 (A 78 = 2] & 1)
(—0.42) (2.77)

+0.0033 (A3 A =8 —2) +0.0038 (A A & 24| & ;)
(3.32) (3.90)

R’=0.352 DW.=091  s.e.e.=0.017

E7MEsE=—0.191+0.14(d 535 E) +0.04(GNP#)
(—2.92)(2.03) (1.07)

—+0. 0348("535]"47}5)4-0 6119(F %35 7H8-1)
(0.13) (1.62)

~+0.0448(F5 815 7He ) +0.4733(F 535 7H )
(0.13) (1.53)

R’=0.315 DW.=1.04 s.e.e.=0.017

FEusol e 49de ARS dehis 714 ved A8
AN % #7149 R*2 vimsl nY MERE ¥5E o8 el R

10) £5557k8 W5el 49 ud 20 7120 i@ lagdsEe] TFH ook )
1, lagZolel wek AFFRAS o4 RSt 2 MaksE A0z et
w odriMe] BAEH ABe AS FEAE Ar Ae kW, T4
83 GNPR ¥5e} tgo] Q4714 AGAA Mot $53h ¥
o 2A5E Wt $A4 49 uwsl v o elel} ok
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7} 0.352% #iEE M4 F99) 0.3158 T & Aoz Jehtar )
g pW. EANE 2% 192 YehlA G & (spuri-
ous regression)? 7FsA2 ¢l Fo=E #AGEHY F A EF
o 9o} Br19] BrEr - sEEBEEe] 3 -FARI DA YERE
R 2 717ke] g At AJddAd g Aoz Hol
o, BERKE 0|88 A A W5 -BARNS} $A ey
e Qe Amuszie] AuBAs 2] HE Aoz B,
0.3 A=l R A7) & W g FHARRME A
Aro] Mg e Holt Zo= s ool & Aotk

olZ3r 2= BY F3F HFE ity oz A7tste ARTE
7 s Fo3k AgHSry) ofyUy, HAMEkE HIye S
Q) Q12 ® Tl B} ﬂ] A= 938 Axyt ady & 4 9ok

W BEEGE W5 F B/ES A9atE FoUFEN MK
HE WSE 18T 5 ok BEEE W52 HARElk )
AZE 2 T§A] HGNP vl &S 0|88 4% BV EY +4
e g gon, R} npoli 2 X8 Bole 5 MBS ¥
Fro] dugo] A3 gl Aow vehdr uehbd BEe B
m SEENE 2] YENE BEEE SR os Bkl
FEdof e 7)1Ee] A2 Axg o] wWAE 2 £ g
I;]_.IZ)

rir
ofN
L

rr

oL

E7MdsE=-0.1110.14(4 245 &) +0.11(GNP?)
(—1.04) (1.63) (1.41)

l

1) o714 44 d4she e 2AARE neiF o, R% A9 2}
o7} & 9uE 2+ AL otk RZ9) =y lagd] Zol, 47z, tE
A5 0] T3 E 5o wleh 2abd 5 ok

12) #25(1992) 01 ME AR zhely MEdE Wil F84S nax
o U 2E BEEE WEE ] REREHEY 27188 0188 &
o), E71A8E o] 88 IARLMAT 2135 FRdAE ABetx] o
& Aoz Ushta Yok
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=+0.0008 (2178 7+ =.H] &) +0.0004 (A1 78 7+ =81 & 1)
(0.49) (0.35)

-+0.0009 (A8 71 =11 & —2) +0.0020 (A8 F 2 H & —5)
(0.66) (1.44)

R’=-0015 DW.=057 s.ee.=0.021
ojxeo] EXMAwle 7]xa|A, MEGRF WS 2 EE H o

T 282 oG AARNS AET A3 thet g AS
o 4yFo] 74 FE Ao Uehgrh

E7HdsE=—-0.25+0.18(d =4+ E)+0.20(GNP7Y)
(—4.50)(3.16) (4.10)

+0.5334(F-5 357+ -1) +0.0020 (R B A 2] & )
(2.99) (2.77)

=+0.0028 (2178 A 28] & -2) +0.0033 (8 2 1] & )
(3.36) (4.06)

R’=0535 DW.=1.07 se.e.=0.014

1ol 2R 20 HEWMSE 2748 A9 e go] 3
A7k ARE RO ey

=75 E=—0.271+0.18(d 545E&) +0.21(GNPH)
(—7.38)(4.79) (6.21)

+0.02D;—0.02D,
(3.30) (—3.60)

+0.6023(F% 3157H 1) +0.0020 (A48 2 2] &)
(4.89) (4.30)

13) D3=91.2, 91.4, 94.3 7]3}ro], D4=89.3, 92.2, 92.3 71zto] 1, YA 7|7to]
02) Tw] @50l ),
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=+0.0030 (A 78 2 AFH]& —,) +0.0037 (78 2] A9 & —3)
(5.26) (6.40)

R’=0.797 DW.=231  s.e.e.=0.009

91 FA A & }*J-’a— 7 FE5357HE WFe 2O 3
B2, xﬁﬂﬂx} LR 3] GNPUH] % dei= A=Ak w2t
A AFFA A 2 %EHX# H2E 9 % e st %OJ}
Ao, ol A Mk (—1), MERT(-1), BBHRT(-2),
B (—3) el tig AleFAg A= 242 0.49, 0.21, 0.31, 0.37=2 1}
Ehdoh 2 ZA¥, o8 Zxo] I3t ddsE gt A o)

&

=
53t T8 1%EJES} AFHAAYE 1%EJEY} vl

rlr

o B/RRIEE P A0® Jehdt B ARsle) 3%
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s A
3} T8 1%EQJES Z7te AE7] MERFHE 04%E

r
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o
E
%0
o
M

Eﬁﬁulfcﬁﬂ FE3l mAE ade sle A VM3

i HEvlel FEsevhe Wt 23k doe 571 A
g Wgrh F7HAQ AR gl e Aew v A
o, AGHA W] 27bHE] Wi ARAdme T3k Sk}

= S
BY FrFagEds ¢

‘

fr w2

4
%0
o

3. WET #R2| REIh

71 MAEMBUkE TAE o1& 4
el BiafiA 71 AAEE o] &R
A 5 Aok BERF HGNP B|&& E7H4S
I ES FRAAE Holn 3R7] A7A ] MBukl BEES

3 gl GFS mXE Ao vehgnh w3 AFe] FHA
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T AaARAA S T e FEXS FAR Ao YEET
=il <= A¥ste v lolA MEE AR TE B
Wz o WE FEaof ditke Fr AT 5 AT
FEAE FolA EREEEC oA HAREE
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F48te 8T BOREHCIH, HFF AAd S M e —k
it BAER, EeS XEshe MAMES AA SoA BEuk
ZE AASA FA8 Whe AR ZstE oo g

M. ®zs) BEilfSEEsEs 9%
BABUEE LT

1. BAB#taE ESr0ll CHEH s 1RA

ALZeNA o] AFEY 23E & o
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e KRR 27 93 2uAsE 20 ads A9siy i
&Z,:o ol—a:]_,] ztﬂoo]oi z]—.g.sﬂ/\-] €7 c1>_]_— J.‘?.i?l‘ Z}%—@_}_—

Wolth ¥ wbx] FFA S FHol 7}24 < S97HA T - %712—1
o

°a4au MERGS AERE AR5e ZHdA SOC
BN} RS WE - MR - ANEE S A3 )
FS P TRz ASHOR 53 YA, FUAE £F 24
of A%E BRI, B SOl UF MBEUILHTI MEA =
93 Aok gl BFEE el Aa A sk (2588 wHoE
2an A AuA FRrb 9E A&Poz Zusolcl &
o= AEe] A7} gl HoE wolth uwabA A AAS T}
A AABFzre] 232 o2 & Y& e Al B3
S T @2HEFE A Houx] GodHA BHEHREE S
3 UbE BBl A AT =S wjzkels Ro] Hojok
H,

oy Ao $e A4 B - B A2 7Hs B
A HiBEBRS 2 9] BMHEKS S o440 B 2453, 1
ago] Fyugkel tald 271X The daso] A7H T Ak
2rlEetadlo] AL Y 2] A4l BAlo] vlZo] EHE

Egol 2793 3, 53] sl A2FAol 3 oA &
FHES 53 F3557150] Basttes ol A7I=z 3L
dpzo g A PP VMR g g AT &

14) Yoz SN2 ANRY FUAANA BFke] SAEIA BT 3
3713 ¥He Asl=of Yo,



MEL - SRS REEL I Mk REAR 117

o 43d Pzo| B8R
o] olFolxx B 5ol 5—01474 4 A, BHH MBEHES
qazel A BEo] 2718 e AEAA D web 22
3 42 Ao B 2eiEe AR 454 B
A HiRFEES AT AA &8 - MHEER Fo2A4 1153
9 MEE o] A o]l s Aol o|BHoz} 4FHoR
3

HollA Rﬂfl%éﬁ]ﬁ] Zii‘ri% dejo] s ojor dhr}, I BT

K& B3 T3 S0t AS9] Ay - #Esy A Sol2t

&& Bl HsiM e MprBuks el W ] T

= 9
g Hoh ZRAHO T MELHe F - 3VE Z33AY wigan
23

=

r
1)
o,
fr
N
fe
2
o3
i
o
2
o
l
010
2
o
)
12
)
oX,
it
o,
X
o
&
P 2

Folq olfolAn Yee AAZ su YA, 929 AL
2 ol @ AA] 2Rt YA £ Aoz ndrh 1euw
AR Fol il ARl WeAe BruKY £9% ge
stepy ot AN RAA WAl M- 4MT ATEH] BE
g Bsa ool MY B m}-‘a CRIEIETAC FEE

2



118 KDIBUEWZE %174 % 45:(1995 A-2)
S Folol & Ao}, = %‘%’Erc’ﬂ’ﬂ F33 S ARNFEES A
Xjfli o|#sto A Fgakgdo] A]%

3 531o] MiEEEARS

o

011

[e=]

-
gole} :&%:arq, 8H941}€—T°r?; 5ol sk 2RIl tlguer
o] 2 Ao},

Wb AR} ey Ave] 23 mokmEEe) 29
Ao e ALolN WE- 2Ee) 998y ¥
51, o] £AE HAMEKEZS TRES) Y

e
Rl 7]t94 Ha

% BRI ARAH T Ytk F gre] AZE A ol
MEUREZ R T W W9l HAMES 71202 3 MEEEHE}

25, FAFg Aol BEATt 587 ANEA LG L A3
]

A Ay el BN F28A thfolot & Aol
2. BEARMT ENEE Lo MR

BREmMS A 550 oste] FElzAcY A9 7184
AN —HErE T SUEHE FFozA 8 AR Auiaay
oM EMiERE, ELBRTE T 53 AEgdRBolu misH, &
MR T HFRE ANYE A8t 29Ho] guh o3 ks
B TLEO AR o J|oE sjgho), REERC] RS
&5 E7HEA AR ozn F8 AT T84S A st
g sty @il AEERTIE 32 =3 ule) @k
EHEGRS S84 oy o g Spifio] v e ojad A 3

2



M - RS &S Wl BEAE 119

AN
o
rlo
Lo
i)
e
2
Lo
%
2
ajl
2
N
o
i
i
S
o
g
Eg.‘
=
i
it
o

w84l o8 Ad=Ee Bkes JNgolth old S8A=d
o BURERio]l gY] Hao diel 284 EREIHEES 7
g AP S5 AP E =9 Aol FHAYL =i
ojth. ol &RERE T EkERE, 59 d2dEol T Bk
wEie] Fosll BvAR gRiE¥S] AEH o] AsfEHIS ¥

ohjeh, Eate] i welgdel FAHA Fahu 4519 ot

gt FERFH o2 g = A 57 wRolrh

(Gt 2% 2 AR gEHA L 29%6,5489 902 ofF FAHIE
s thato] 24%1,193¢910 2 81.3%2 2Alata 9, @A
2 3o A HE Aol 5,792¢d0H, F2AAES BKER
£o= MEst= o] FRFE g0l 4295637 U= HA|
=89 16.7%5 AA st ok, FHF=g S FAM = Fdol S
&elo] 13285689194 (57.5%) 0.2 714 =& HES Holu 9,
AF 71 4R T o] 632,847 €, F-H58°] 3x%243% Folth
19954 449 7|Fo 2 d2E] FHEE 1223662Ho=, F
gEiE 8X7,098%9, ditalw 1x9,829¢%9, FFE4AAbE
7,73991 9, MBI 5700499 Solth

g2 EA R o3 ofrlE I GY AEAES HEE
(1993) & 7189 B 7oA A&EHOE A7 ot @&
BRI 483] o]FoRx)7] falM = FMAZRAZA D ATAA
Aol A7l5g LY F Jofok sh=d], AAE siX= BAHE

Aol SAE £FEML7E olFoiFok ar, FAE A=

15) ole} 22 Eedmel e Hrhs 25t (1992), #EiE (1993), FFRT - FHEK
- S (1993), £1R%(1993), FH4(1994) SolA TFHe= 2E 4 st



120 KDIBGEME #1748 % 4952(1995 AE)

(R 2) Bukert BUR(1995d 48 2H71E)

HEdd | dEEd 1 I
—ZNAz & 241,193 * AR v
- AdolaEd 138,568 | Seig<lolh dgoleErl 45
TATE 30,243} (& 9~9.5) CRI2E(FR) 45
2A) - FEAAF 9,535 (7lEh) 30
AFL719A = 62,847 7] Ak | x gk AT 5
-5z} - AAH 34 5,792 F7HI4 ol WI=#Al
- SR A A 13 85  |3AF
- FO7} Al A 3,659 0~3.0
- AA3E s BEAE 2,000V | 8.5~10.5
—ARAPoE A 49,563 19944 o] % wd 20%%
CEFERRF 22,497 85~9.0 |ABXNLeE HE(1998
' d ghgdd)
- FEAR] ANeE 21,194 #2AF AL 1]
- 2271 TR 176 85~9.0 |=#A 3FEta Azt
- EFa71Y ﬂaﬂﬂﬂﬂé—ﬂ_ﬂﬂ 456 L ARG A A2
cFAVEAFE FoATE 5,240
| 296,548

H:D F2A4E 712
2) iﬂ%‘ﬂ wEGAAFoR TS

BE  BAREE.

-

=

2.

Ho

A BRI FTEE Ut wEET ATARTE U9
o AAUE $E4 275 %a—e AT AP U
7be Zol Basith WA wEGT AFedel UF ALY 2
WEe) thriol BEaMe e AFUHE 2L AT, HKH
e RS R WP AL Holgw

U Ba189Y T2 TR S 39 shie e

16) 42 FAF=RE AS7 SYIRXSNE Brohn A5UEE 4Ae 3
3] o} gitk wojot & Rolt}.




BB - o] REESL T M BEAE 121

vgte] HlE) gretiEae] HlFo] W9 Erhe AolH

Aol HlE KHeR 98 SR 23 & Sa3t Aol
o} 199549 99T EAl =29 EE FEE 1128 R
2 BAEs AR 47%, AF2Y HEFY 8% T Holn
ATh olE g FEE I A BuksRio] MRS SE oldH
s A= EA] Fo] APHAA ZA € TRoI7IE
I e doqy g yetse] e Aoz v|FdedA
e & 7#RE XAt ) 19192 VIFe R TYIHUE
o] dg2qyiEaol et vl EBE 0.0%, £BE 0.1%, =9
0.2%, olgeo} 1.3%, ZZ2 2.6%, BA 3.8%, & 4.6% 5
2 o3& vt —"’raliﬂ} W H]&S Holx QI olet 2

AR
ql =

2
o

o
i)

o X

g

SEE!
59 zu:l, 2 b %‘—ﬁfﬁ el A& E5welst Asdrt
= Aol

Bem ALS 93 deuizd o8 AFALe] BL MFLS
AR Qe AN BEREEE A o T 28] o

Q1% ol ejEafof sk, ol thAl o
49l BEMMS 2A Aeksle acle] o] g

=3
A sEriER sl $YPaE 212 FEOR O ot ¥y

ool gl AEiolth oleh g2 HlF el HaEFel Ak
S8t st A AR FFAH 2Lt 8 F

Zo| 7}sl A u) EEER 2 M, 285 ERGEEE A 2
A FEE E@o] of7id £ Jlod, wEkA Fd2Ee] o3 3
AEg F29 ol % ME - gmel 98 A2 v AlF3]
875 e ZAZNAFAA o}, HIF HZo| FL2HEATRE F2AT]
17) &%#(1993) A 14




122 KDIBUGERAZE 174 % 43%(1995 #AL)

oggos ALY FHA UAW, 1 2 odSE,

Fol goldE Ads Ml iA7t Be AoE moln, 53 9
B4 ghamEkE o ARG YRGS BRa) Ao
9 ol@o] wZFA oToiAA XAl B shsAel drks AL

SEREEE

3. BUR&mMER} aM Bk

Fias X}:‘X] °J°ﬂ o3 BkER £90] & TRE A

ﬂll

o) A NS ol galH PRl FFHEA W A

G —T,= AD.+ ARM,
@ Ao 3w
- FHARFAE AE L E82HG) =110
- 47 ALY (T)=100
- BFAAFA FHA=10, ALY (£)(A4AD)=10
- g2 Eol 93 AR Y=10, ARM.=10

o
- gzl oF AYAARS FHAYFA g A% 2

W
do



Al uf

20

)(AD,)

A=
AL

M - ane] wEErT WEr BEAE 123
=g 4G, )=110+10=120

=

=i
20, =&Y (

[e]

o] A&

A
o
242 A9 (1) =100

A

1

RIS
AH A 23
ARM=10°] €

. X

Aol w2 FFe

109) 73-9). HRR

ﬁo
oy
<N

B

"o

& F7HA A-E vl

1

919}

ATHD@S ARM.

2~
T

¥

(o]
=

¥
1l

Aol o3 Als 2 E6A TEE 120005

—
T

olJ
~

=0
& o

@]
Chn

A EE 100]32 O

-
T

&

[e]
I

10001}, RRo] 2

.
o

o] olFolAE

[e)

A g e @2 497t R %

1204 @2 FE ol

Tl

<)

s

A
f

o A

ot

15

atal, uwetba

gl Aue 1098 B
[}

4

o7

Jo] =LA 73]

ol Etth. kA

1 ulA

<)
pd

=

—

Fol #i A BB A A= 10

[}

Ad7t Be g A1 3

1
A

3|
F 64
[]

7

i wojef & Zolth, @Y A ¢

RFHRETL 2002

T

O H_37)
Fo} 2o BEHe
T

]

7] wjEolty. sy HZ7hA ol

EE R R IR PY
@9 75l



124 KDIBURWHR #1746 #45%(199% AL)

ARAN gl & AAT o] & 5 LMIMMNA T
gejz edHo] 7] WEolT, MEEEC] AAle] HAMBlL
AEAoR Y AnE 489 AL o @ 4 Yok @
Ao gamBld A FetiEol o3 AIAAE 5 BREMS

H 2o HAMBUKEZE # A 3
1995)9 o3t HAF G XA MBRT #5278 o=

E
W €& 4S8 BHoFT ok 25 J1ERte] MBrEE)
!

T
o
rok
re
-4
A
9
ol
oo
PN
Ho
2

el

AEAA WAL 148 Bt 2LolE Brstn AER A
FrAReE o) Foineld olel g amMEE 4P TAT
A& A s v &2 A% Agsor shzrtel aME A4
% EAAA Qlolol & Rolth. FLUB 5 LMHMIA BT

3 Y BREmS MEERFCA F3etAl 2 4-¢ ol 3 BukE
Bio] Alge] tisiME Hoh A3 F#E7 ol FOIAA HH, AR
el BA MBIk RESIEZT Soidl wet 71Ee) MEEEkd
A= 2o AT AEZF o] FolAe A 7IHs) &
£ Aolth. 714 AF e HBURT Fule MAMBuksz e 3
H9l 2R e Aol2Z2 FAAH R Fragdol SUtet

Aol oiyH, o3l8 dFAE 9 FAYe By 58

3

4

ar ag x°

<7

Hd

o
o,
Ho
of



BB - &Eel REEY I Mt REHR 125

& A g & Johe o] pEFojoF & ol
A B - £RLO| BREIEET K

BAS Mgzt - A3t FA HoA ZE&HQ] AXNBALEIE

A xﬂﬂo} ] ﬂﬂsuor g RARAE FLUE 5 2

@J]H MBS AAE 7122 3 A
b A BBUks A A7 S
= As LT /}i%‘Oﬂ A Hag s floh BRARA Sl
tulsk= o glo Fa% AA H’\*J%Xﬂ A 45 I+ F
5 b= Zolm, ol& #sh A4 -

olth. BusRio]l PO R o

o,
d
ftl
3
o
=
g
=
i
12
s
}Z

@50 9] Sold 7% edle MBEES 54
He Anstn AFAEe] Zg =HS WANIE DBE )

18) AafE4L] BT A WM s HR#(19%5) F=E.



126 KDIBGEWIE #1748 £ 49:(199%5 AL)

BETREL A HEL, AFEES) AT APAEA So|
How P ojol & zlolth,

= A= A A Zg
-‘41_01] o T i

04
AN
k>
oL
S
o
ne
r (
(o
fu
5
.4;
E

FE RK
EERSE, TIREEREE T =Y FHEEE AR
HEZESOZ Adsts So 2x8 Haa o, ole HAxL
Zol ot vl nia§ B Aol h 1994135 1995 242t
5,548 ¥ o] WRBUREMS A4 53 H olof 19961 o4t
A AT 5450949 AAFE AFATE WISt FF K
BERES 199897HA TS g 1993 719 $EA)
A Mg Agoz oA Agoln, A pEEBRE| 7
ALAOR 3 R £8F o8t A

g ol R e Aol Ee FRERE] ot AA Brkd
Al 16.7%(HE23 71%)° sigshe Aoz o1 77t vF

Sn ARH olWAAE AAET Bast Y AOoE wALh

08.

7.201 o€ S50 X#oﬂ/ﬂ Fasitta 9145
72 ol AL IFAA AAHo= FF
oftr, Thvt A Yw2lo] AT MEEESE
Bold), olnf A& & dE A A=A Fsl@y odzgdl 7]
g% = Ade 3lola, A He 3] %]
2 PEEEY RTHETE SoiuA AR E o] ke b3S
Frie vdS 2L 4 ke ol 1l o]el gk Hido] &X
HAMES Wt soluA AF AL AE7F vig A 7
A B OGECES ] WTHA-S et A o] opd2 A sttt
meb B AIHos HEsEe] AFolRes HES|OF st
ol# 3 B M AA -8 AA #EmEeH I SkegpmEe

B
)
m



ShHE 127

=
=]

1R

i

Jo

BB - o) BAlEL 3
HESEM, 2Ela - BY BoE AR §4 7teAdd

SRR H R e E S
T NP EROKESEE
e d BT o  xowD y w
Pk ®RE Mo 3 oo
CELXE X EC T RT®
R o T oo M Y R
PA]owEﬁolall.ml ’
Wk N X oo W T o oy
T EE N wT L YT T
\.o%.__z_.aﬂ.ovz i S = - 2 : o g
mEM_u.r 1_.M OTOn_‘z._OL.L.
=y Moo R M o I
% P N oo W B o) gy T
T W LR A T ool R W
0 le} 0
W e M._u ﬁw T Mo Ly Y o o . oF
O - -] L 0o
@Hﬂﬂmﬂn%mﬂuﬂ@mﬂ%
a Mem e g T IR g
ah}butuﬂl}_,oﬂLMOﬂ_meMﬁmW
o X T X Gl
mﬁ%W@WE%%?&rLWE
PSaresTz USSR
e T _wm Wo—
O#E@wamwfﬁ@#wq %mmmﬁar.
go T = Lo R % o N = e
4?:.7,_@ TR 4N T
7o A._OFWO_EHC POZ_.O.IXMJ.A
of T Mo fm RSN T gom "
BH PO T RSB HT T K oW

7} o
=
—
=
oo,

-

S
ol A&
i

ZA] AfE

o

%2 Al FkE - A

o}

H

215‘_]‘-

o] g3

A MR RESEE oM HABRHE

o} 22]al o]

=

=2

skt

6

7158 Holx Gy - $ER 3

A A

A=, S5 e EURET

(e}

Ha
2

Aot ol

o}

-

T

b g

I}
i

3]

A

o] 727}y e}
R EE

1

ik FA Sol N ERSBECETFROZA o MEBUES] 7
e



128 KDIBGRAZE $£17% % 458(199%5 AL)

X FEFAT BT F - G71E Aol AREDL] TS5
o 258 waste 4904 MEEH/ 2EHolo B8 2=

Ak B8 ARE oW BHAHN, J1Ee] AR o8
o)A WEZ uhsh ol BAAEET ARAR We7te] Eel
FUBA FASE Aow Ushdon, 55 Whel Mtk
g TP BAMESES 234 2HE oA B4 @k

SAZ, B899 EMEEEES 95 e7se Age uoh o
25 AGAFY ol talA =FAT. wHRAKA SOl
duls] Al e A Sslaelod o] TAF ol 1, of
g S @tz 9% FAE AQEe Ao B EAY}
uth 235 - A¥Hoz Peyolol Fe AL, AFAA
S1Fgel AR ARl WA AH eEEmre 3T 245

Athe A mEel FEajof & Aolth. AAWAAA o)
A

Vo= Bt g Mgl &AM, 1el i oo 72T
vt Eﬂ%ql %"1‘1‘%%94 Aol HEe] 2FH o7 o]FojXE

n«! 37 71€4 "’\71 X]%ld?ﬂr?ﬂ 7189 ds 29L FoisfA

WAEAAE dE §& B sk ke AR Last o)



BB - &Rl REE T Wt REAR 129

AWA 22T FFHE 2L 23 opn, 2 AW v}
o] HREMIM BN AN BASMES AP ol Be A} 9
Fakel BERFTT SUHE 2L B5a0 FUE Tahe g0 of

Ur, meba 7189 A MBRE R A o MBS 2 dkse] A3

HE Axce HABREEEY Foddes He At &

T BRERio]l AP o ojdH o AP A BMEFKFI Eole 4

¢ MEGEES FHAS Aalsta MY 853 =8-S it

QkdE= g & AL AolH, ol 7IE] HaMBER
=

a3 &2
Ar= FARA 8N
9

m[m

Sk

o S8l APeR, AN 8§22 2 Ve AYS Ut
st FEle] =97t o ol AEKEHAAE b2 otk d2UE
=& Z

o o% BEaEM FAE TE AN F4o® 1 /%e A

7hell B BOR TIES] 2dtelw oAl I At AEEl a7 H e

> 2 E T B <
HHEIT - FHA - 4, THREALe] 224 WE BET 46
7re] Hege 9 RE FSESL,, BIEEE 032, SEAHATS,

1993.

ERAE, "TBOREMY BMEER SERE, THRBRES BOREE,,
=0T AT, 1993,

uREt, TEMEWS S BRI MEEOoRS EEL), KDI Alruat
5. 1992.



130 KDIBGEHE $174 % 437(1995 #-2)

Zokk, TERSEEIES) BUR, BRSO 2 s, ATAE
94-01, F=Z=A AT, 1994,

ol F& - W, THIBEGE £H HE 2 EEY BE ik, §
2ZA AT, 1995,

HIEE, TEFEBLS Beme JHrol et THRER
721, A53Z, Fx FFAA AL, 1993.

EAY - BB - %, TRESHES FRERE T BRES
A7, TEBIBIRF, 1157 43, 1993,

HRM, TALREY HoWE 2 MAy MEFE, BEHLE
95-02, ST, 1995,

——, TRIBERS) ERASES 2Rl Ui mme we(1),,
BUEFIZE 2R 02-06, SH=/0uel 79, 1992,

- I, TR BTN ACRSH BURRE,, BORWE
# 94-14, F=ALATY, 1994,

Barro, Robert J., “Are Government Bonds Net Wealth?” Jour-
nal of Political Economy, 82, 1974, pp. 1095~1117.



BB - GRSl RS Ml REHE 131

£
3

=

FOB Ok
(GEitk £HEH HR)

RS TAL A7e AXNAAZA L FAS wole o A4
S 71 3doke oA dEEd 7€ 479 2 Aolrt gtk 1
gy Foid AxF & dolN AL BYste Aol oz AF
A 3889 ATEHA B 2HE Fo=2H AABA
o] Az & AA S FAEE
oulE Adria & 5 3o Foi & AdX 9 7‘3'—‘,‘@@.‘
2 ## 3}(local optimization)
oz e AL wrk Pu

He] A% =golgta & %l——f_i— 7)1011:}.

Ae] A7e 57 HHE AU it
A7t AXNABA L o T AAATgE AL

Zolth. ©& st 7IE AXNBARA &9 EAHE &
7%]73 19 84 95 AT 258 AFFA] A=

oR Y
L
id
=)
_-é
b
_124,
_>\i
2
s
(.{
>
=

o N
N ‘Eﬂft

olt
rlr

of
f



i

-

T8

(<]

EIstal Zol A

o A Azl

171 W2l AZFA7E AXBA] T8
o} o4A7} gict. 2l

=
ELo

e 9

2

A

132 KDIB#RZE $174 % 498(1995 AL)
Febe

il

Y T O S G U U B RS H N W H
= O X % 0 BT BT y P oy W T Ao
W OE ME%%@%%%@%Q T % d T W oM o
o — A - T o W FWE T
T BT IEBTLSS®Tw gyl T T
Kg o Pept S FaTx IEAP T
. — _
TREhE S F3EE T 2032757
1 K — = == R o 0O L, y.
R I O I R S A d
o“_oh:lZOfa.._‘ll‘mﬂdl MMquEol ﬂ:l]r‘._Xo\.ﬁv
ST - R TN I
o RT g e @8 oo B ys Moo
S Hﬂ@@%%?iﬂr%ﬂA X wx Ny
= ﬂ_- DT_ mmo pt ﬂo @u oga \m_mo m E__u 0 Lf o Ot O_
momoﬂmomqﬂmwﬂowu#ﬂﬁmuoﬁ%mmmwmﬂm_m%au
(A —~ N - N 0 _OJI
OA'XO N Jn_m.#ﬂ\.r 7__OE~Z = ‘.L.E O_E]_.AL]
TRrAs o YR RELpTeYeci o
NPT S N &g < g% Nl of M o
oo mpadP ol pm®esg 38 EN
A AR - TR SR T PR v
c,_ﬂ&_.ﬂﬂ_.mo ) o_a%momﬂﬂoﬂa ol %o ok ﬁ.@uh%.z%
AR EEE ST LN ESIES S LS RS
mﬁ%l@lmoﬁ@amuo_azﬂrmuix TR
Fo o ox BN oo SR T M T RS Ry T
PN = owoT T T ﬁ.?gmﬂﬂoo_mﬁz..% "
Ky Ve ragirFa¥ s N dogawasgoarms
SIS T Modr AR ® R % Y ok W OB R R R W

O =
= 3T

<

R 2y

2]

b el

°
il

th =

o]
AA

Qo) W] 7Jg

}

A
i

0
j=JsA



mHE 133

R

fe—4
7C

o] &EIELI

ik

W - &
AL FHALANA AALe s AAde=2H

o

TR

o]
3

A7

o AHg
7

=

[+

T
T

A1

A
T
—

t

24

3 Aol 9]

H
RN

<]

2 Za49 o

=
2

Zg ZH
3} A4 %

3]

vkot Ricardian Equiva-

171 91

y Apole]

&4

[l

Al
(net wealth)2 <U2)EA] k=

ARl A A
Aot

—
=
[==}

z_q;q
o o}
t}. 13y Ricardian Equivalence7} A8& 4

u.
EL

1
1=

D
¥ 9le. v 7 Ricardian Equivalence

s

ok 2y ®aAbE AA A

3} YA
SR

St

B

ik
3

°
pal

21

|

A

-

H A7)

o olulx]

3

T

T

Z
2t 71golR =] ANAAA

g7k 7t dem FA7F M
718 Ricardian Equivalence”} A&

S itk vobt &

AN A
SECREER

[¢]
cardian Equivalenceo] o

ol Utk AA=

£ $7149]
% ohle AP

)3

=
=
7N
e}
o}
=
I

{8
pes
S

&)
w
Ho



134 KDIBUERZ #1748 % 49(1995 AL)

~
o

o 2 vepd
EERERIRERE:

T
T—

o

43

= A
=

AEEREE

1119 A $g4).

AN AR (o -
o wabd AR o)

i

=7,

T
-

S$4E lolnz ARTFRel S

- 1
= =

EE

gol o3t

7135 ES AFTE /GNP v &9 SRt Wsg= 4

M

o

ict. ol#

bl

Ao ER

e

A8

3

FAG5FA} ozt 2A
S@AZFA7F ARG ol WARSTL F1

o ete ZAA=

3|

A BAE Ao 7Hd

Z3s

< o4

=

7F AR A

A
ZS

fol 7274 A3

Q1

=
e olctt |y AAGNPSF AA|

o

Ho

3

o] zhet

al

K

F A ohh.

)
gt

b

g

g o1&

°] GNP

oju

i

-
il

0

s

712 o gEdohd AR TR At A

SHA|

3

e ARE R Ade o A

3|

o A A<

=
=

Al

=
=

o] MBR

i

h8

—~
0
Bo
jas

SEECE D

=

A,

L=
T

1 p. 1119
of vlsf ¢ 22 g A

S

Rez et dck(pp. 109~113). =

1

w1z

]

WA Ao GNP A47t o

o]

A%



3 Ke)
==

o] (&

1
2 HolAYh) 15T AA E7HESEC]

2.
)=}

o A%el

o

=

7t

=

o

- fRie] HEIEMLT HEE BB AR 135

BB
oA 3t

1
]

fa

s Aoz "ol GNP

SO No & A oy Mo oo W of ® oo AR
BE2s wyg N BRI O o @ s kol
N’ 0 WO B T o ® i ~3 "N
‘Du_ —_— DE B %o =0 oIy ,.; ] .Hl T ﬁo OF ~ "y ZE =y
. _.m_v = = z — ﬂ.DI < A JA o _.:1_ _i ool
T TR X W W o XOF I
—~ o N o= T RE ) " T oo o #
o - X e B W e R T o o
1 ‘Nﬂ 3 [m} MV.MI o 28] = ~r ﬂ 1&-% o ﬂ mﬂ X
i~ £

b - S %o Mr T X & Mll o e o = wm
ol oy Ww il =T N o5 o o o < onk =N = ™ o 0
A S B O
: X o ° i WS = - Ko < o] np
%%%ﬂmﬂﬂ_ﬁwwzvm#w %ﬂﬂ_ﬁﬂwﬂ
EH A RE v oy R @ﬁﬁ%%mw
Hoo X __% N el & = ﬂo Mm M- ﬂ.Wu E MM. o W F
Mo WO gy me N o TR ~ R = KW
A A g % % 5 = & %

K o~ dl 0 - .m 0 0o To o
o o X g I N~ 8 i = X
= o M o M Fop Ao i B T Mo
@mmmg%mmg%mmwﬂﬂﬂ S ld ¥y
o w0 K E %5 w0 0l 0 ,._,rw oy MM ‘&o 0 i = o o o N
o e = T [ ~X X s { X On* E._ .A_.l
W o » X T ~ X < BARI R
_ ;O‘_ m O#E ﬂA:O E.E 50 MM F;O ox .av Hc wc._ .W._w Ot EE 5.0 C‘# ﬂmo
CHR VI S R I e BXa¥PF
Tt ¥ wEm ., cw o o 2

0 = oo

0o oy o N T X o T T T U " = X4
R B I I S R ey & TP AR
Zodp Ao B of M R oI kT ORGP ¥ E B R o AR

]

7}

=
=

H

k<]
i

+od

3

33 B

[



136 KDIBUEHIE £174 % 458(1995 A2)

stae] =ofol| iy

A% 7 o]

3;‘:]1-

x
B
=3

o
B

NI

Bop AzhstA AAgel ol

o] atel A7)l

[e]

o
=

i)

on

[e)
2
i

153 9= &

de Tl F2 F2719 A

0
o]

17| =of )5

1%}
= 1=

@o g &dfslo] g

¢

tol gtoh, 2 23 F7RAE

s

ol

SERR R

o
T

3

e AR FA

)=
T

§o] At

o =
9

, ool

al

szl o

37 AAH

o)
=

o =84

FHol o] Foix

il

el

MRS T

s
3



BB - eEe] HEIEY T W BREAR 137

o] thath

5o

e} @

X

AZ¢3 linkso] 9lo] AselA =7} A

o) AR AFA 7

ol

KX
—

= ol ge BFLYY A /®

s A

=
=

At whEbA 7h

2 A

stafof

A 2

275

2} ol A

o
T

o] Aol T A o]st g

o] PEFS 1136,3009 dolH, o)
ola, YutxlF3} FFEAFo| 247t 12%

A g2
h

=4
=

o

19954 10

=
Tul=

oﬂé‘_]_-

&

77%7}

9} 11%9] #)

AHAEE 199813 71A]

12 ebg Agoltt, weba E5tel o

5

o] He #ubAle}

5]
T

Ithn 2o,

apofof

Ngze Aoz oln

A glo] 60% 3

X
=]

Ag Z el

AO
A

o

_‘#O

B

FEA ot

Fo580] 12% A=E AA

i)



138 KDIBGERZE $178 % 45(19% #)

dzel 0% ol4g Ak stk FAUEUARFel BFeq A

A dEFA AR HlEE 28T o FF AIAAT sH 9

s
oA FAT AWt s Aol 2@ ol S Ak &
2rRoz ofF Ago] AAFEFH HAS fAIstelor shzvt ok
W AUEeH 4Aom dudBeiel APH Feld FgAER
A $EHEE Solof shevt s Be £ stolo} At

19954 79, A3RA FRAFARAE FFLY AT Oy A
Fol e dEFezt olvl Afsozd ol AT /e A

ol W A5t A4Hn Ak WA ol F AT 4
F44 44e 2L wHAL Fo) o9 2 FaYoE F

AF Ao 293 7HgAEelA A8 Fu rke Wl F3

I Sk olE Aol dig dEAAS

Hatojof Fhthe F49| rationale $41 o]& Abgo] A T4
ks ddo R dte FATIAANLY Fad o] H1 U,
w3 35 23lo] HE A E 93 7)uke 24 8] Zesitt
= Aoz ol E &

Tdea ] Aol AT ekl 2ol ofFo] 714t 7
gl AojA Fa AAFE] B 5o Frbd M= FYSY 2
Aol 7lFoz QAo frt ot fEuEtet zo] Ao
B ASRIFE R 239 FARAS R gE AGAATE %
AFste] 289 g APdth= HollA ZA o]t drhar &
F Aok mekd EA4 Ao HIE 23] AARE AFoR
g FozH 238 ANEE A& Z FAWte By
S A7 & 5 A slojrh ol & HIE vtEHL M S
23 Folle S99 42A AFsn & Ao Hox Fa



BB - &REo] REEL T el REAR 139

7199l 4349 @7l gl taiM e 7199 A8x 2 9

ol wel 28o] AgH o FEFEE HItn FYAEY Fol

Hoh gl Fojol drha gt} ol9h B2 HEAHQ] w5
538 239 FA48 BAAgozR o] 239 ngom].a

A|Zaddo] AL 4 ¢t} =S

= Zolga &

7] feiME o= Axe] Aol £2eETE TS 7RI )
A o5 AT AYE A TP ZRE APLRE o]

Hahe YL oo Falde FAFgdE TR0l HY ol

Ao dal FAFEH A4S FASHHA AR FEE opr|gh

the A0 o) webd goz olE FrhA diete] gk v}

AZHQ A77t o] F oA of ghrka At

& & =
(KB MRER)

EHRE WA =R BRAEMBLe] X o2 FALH F
2430] ¥7HEE Aol N MEESES ANAAH AFENE BA

24
6—]__]'1 -?1 7(]—%_ BH-—E—- t71< %’xﬂ%%g’] ——é—-%ﬁ}%
s

=

BT EREORS) &0 ARR LR AN
# Aoz Brlac,
o] wE9 FmE The gol AZHAZ 2okd 4 Utk AA,

lo
2
it



140 KDIBCERZE $£174 % 458(199%5 #A-2)

AAFAE Herhes ol XSt Ade) Aols @ deiA A
yRoen 2Azte] RS0 A AAH Bl TE MEES
o] Fmsh @A oo et Lute ols)sh FrE A B B

A~
F 3

SH), AARA ANAA N SFFEAE FHotelr] daA
= Efk 2 ARREe AEES S708 HANE HAMEBIK

%9 WES TR0l §& FAAY Folth #ubhs FENS
S5 BRARSA} mE LA R v AE T AAs
A wEI, oled BBAS FAel MEKE, AGHA
s 5 Aiee] oled Ang i sjAa. olag Bz
o ZA] A ANFA LSS e A e A RBER] 7
3 a4y BEstn ok

(o]

A, gr=r-g o] o ofs] A A= 3 A
Hﬂ"?ﬂOﬂ HAHoR x3teo] QIR 7] wiEo] AR EEo] @
2 IEd ol 24 (inflation tax) & =¥lo] Fd3t= 4
gol W= Avhe JE HAAlete AAFEES AFOE 247
oj#sfof k= AS A Uk ol e A% FF] A1F7)
T A3 AGAEY a8dE mRES EE9

1
AR ATl we 28 - FEAge] dedstel did Fate= e

rr
=
Vi
&
o}
S,
off

%

H =29 g =g —EES dsiMe Al1EY] dF5E

Mol A FAGS BanBikk tad & Axst =28 A3



}

o]
pul

[e]
i

HE 141

1

ol o

It} oo} 2

DS

A7 e} 7]

o

R

A% A (seignior-
[e]

Aol FAH A

=

PN
T

A

BRI - SRbo) ReEIES T wEiE 12
=

o] ¥F% dFNA LA
ot o2y dEs, HIYNAVE U, 55

M %Mﬁﬂ%mﬂﬂ%%ﬁ%ﬂ@
I o 'd mo o o
T teamevina;nlTew
- s s oll o X = wp Mo x N - -
‘Bo W._ n Lt ik ® X S \ﬂo ﬂ./l Jlln_ &o g
Voo d TRy W 2L
N ATE_EqO_QLﬂEﬂﬂLEoLA%WM]
A N R R R o e 2 h
=r w ]Krogﬂ)wq,‘_._m..._r ﬂvl
oy mo#ﬂoﬂo&mom.mczg%bﬂﬂ
O ﬂg G R o
N LA o B w N
g #Erikt.raiesyTay
g oMo gale iRy
L - T B
o BRIV w B NI g o
- qT T L W T T o oW om T oA
TR X E T oG o = T T & W
mﬁ@ﬂmﬂmﬂ}ﬂr}mﬂﬂ oo W T o
ﬂoﬂﬂﬂﬂﬂﬁ‘vmﬁwﬂgﬂ@ﬂﬂﬁ
BR D g KT oY G W
A A L i TR S g
ﬁo)\wwﬁmuao&o,ol‘ulnv‘ww_iﬁ ﬂmazajtl__om
R E R o we s TR T L R
oo e T X
Mwmﬁum aX%,muc:.ﬂ%a«%ﬂ%i%%
_zfguwmmﬂqﬂqwﬂo%ﬂwﬂ}%wa
— —~ B e}
mﬂ%ﬂWo_o@%m%%%mﬁﬁs_ﬂ
Moo O X NTAAFTE T O #H®HBH I

A%y, 19949 6935) F=x

-

a

1) ool te ZAE == | - 8489 =7, ThRETY] EBBIED
(BT, AR




 h BEExwmxzR)
% ] Bk 2EmER)
&= B i zEmxE)

* AR THPRIBEERES A% ERER (1995, 8) 3 TEifkRie] <3t 2020 &
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ste] olslstaiat st ATE Bol olFojA vkl EmiEHERET
S Aol Wit B8 Bt dojxl Rgo] mieelr a2 o
A= 2e AHgozA v tie BEolv BRGe S
Z st/ "o webd 71 diREe] Bl 37 X e 2
IS ’\]Eﬂﬂ oS T3t ol AFP=E &

d

"'l

23

e FH RS (RMSE) 5o 71Ed olste] AAE 2
= HreA] Bl s & dEFdta B e vk v
s mye FAITE AL Eifge] iRy i YEuR
o] #3%(identification) 2 7A —th7le] ZH$ #HES AArTI=
(exclusion restriction, zero restriction) &4 —<
U, ol gk Zhzkel fEgstel] tigh o] WA mFol sHEo] F
7R o g ojEA wedhAE 71 23 A HAdrno g o 4
gi7] wEolth? webA] Hiael e dojA A e
olflol= wE o] FHVH FAo] ¥ A Uehterl
7} o]0 zjo} gt

1) Bl ERSHERRC ek Muol= Song(1977), MFHMK(1981), ok
(1986), #EIRAT(1990), =& 21(1990), FMEZE - £1458(1993), AMEE -
REEN1993) 5 FE.

2) AA ANREE A Y des] e g g elds vEAY
LA AN _O_E %%HE E#AIE o] o} thE vete] Byl v

o]

rJ




146 KDIBGHM7 $174 5 492(1995 A-L)

ol9} HAsle] F2H VARRH A=
Abdel] 2ol RfElk (impose) Al 71+
BRI M= 24 VARE HofAe 2
23 £ . AR 'R T2F VARRE g #s)
VARKERIS HRjpg o2 Aokste dl AHE-g 7Y, & THEFHES
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o

3] &gt dof el olE HOHH E
o] ®EGDP F4do] ZFFolth v FNE
B4 4pf# (growth accounting) w2 7} :LQ}

AHHS vlws] Bt oleidt =0l nieto s YRRl At
3t #B4EGDP2l FAWW S AAStaL, olF HITo NAR mEHE
WS Hgsle] FAFSAAY. FlFEAAME 2% VAREI A
AbgstE AEd S BB YEERY Y83 AS =9stienl,
= 2= A Ed Y EHRYES FalA 7tedhe A
ok mEgh AfEel A XHE”E‘L AR ZE o] HEFAQl St Bl
% ) .

’]L‘ SOIOVV?/IL"] 159
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de mg e ZAT F4 237 Ar ] Uk

II. B7EGDP Y #E

A7 8 FAAEHIAS AT 7 e Ei RS
2Adst7] Aaide AeZbA frelsior & Abgke] Ao, 53
AA o] Bt KES YER = B7EGDPS] Jide] EaskA =
oh¥ g dA2 AP EEGDPE £ e ¥
< Aol w2 A Hrt olE Eo] BEGDPE F435t7] $5h
Hodrick-Prescott®] ZE#H wid-S 2274y}, peak to peak 4,

2 Kuttner(1991, 1992), #MEZ(1995), ZE5E(1995), #45H
(1995) o] AM2-3F JeEEEl #4487 (unobserved component) 232
ARgsl B ¢ Qlth olflel® ZemeE)(1995) o] SEEEEY, R
% (1995) 9] HE#(LE P3ts W Fol Atk 2y oled
FAYe Y B4 fsiae f&stA AeE oy
ol e] Ags 98] AFgshrldle ol d@iel . F
wyoA fgsl7] fsliMe 2 WA udH ez dHve Wy
Sl 95 #EGDP7} A= olof gk #ill#go] 2171 Wi ot

olglgt o] f =2 AEEHHKE AF #HEsNY 2 EREFELY
TR SEcEd] B ARE ol &St EEki MES M S

10

3) BAFoR mHRYYS X b A FEMEmE 2PE 9
Fe sl "ok oS Eof 1990 ojdel 2xE Elvieke] AAAEA

= A% ®EGDPE ¥ XFAI1A 7Y F2 FaskA GA

3] go] itk ¢H HES d¥she WHFEA 4*’*ZEGDP9} HR
DPzte] ato] thilell k&S AHET & Aot F2jutete] 9 k¥
o] FAAE 7HA U7 wjFoll Tes] kEFHT= ﬁ%%¥$ﬂr EI‘“
R¥EHO olE AgEE Zlo] vt AT FHoln, webr pkkEdss
Aallof st dasde] Av|Hh

ot oo
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£ o] YwHe @ewbwoletn s, el el e
AFgRE e B 9 S69] HASE Ausx o A9 il
#0) FANES 7Fgstolor shi= Ho] 2 A7t Ak,

& Figol e 29 71ed8s Uehls Wa] ga 4S5
sto] SBFRSEES] AR BE /1= el 48 A
w3, Auu el ALgsty] Water AAaS §

oh ol & Fol LERKE otel R (1) go] sHgsa

A

Y, =AK L (1)

3714 Y, K, L 27 t#ie] GDP, AR AE 2FHAAF(ELS
wmEtEEol B5HE F3 2)oln AT BEir#ESE UehdTh

kol o) 3l MENAE (constant returns to scale, CRS) ¥} 524
FEREES 7HETE 9 A (DA 5 VALY = AL5E)
2 AT & Ak olul A A9 ol AaggE HFT
F Aek. &9 Solowift ol HFrd&iBLRAY BRZES#E (growth ac-
counting) 7} 7V53HA Ho).

T2y Hall(1988, 1989), Evans(1992) 52 £ES 2% A+:
KR E, BR# S, oA 7bA SEEERE T fold JauAE
7 s th. Bl+uY Burnside-Eichenbaum-Rebelo(1993) <))
olatd A= ER7F ERR] wele AR RS ol Ed=e
dako] At F AZF Aol @K - BMEESRET ofU g RREH
of wet EHi o R F2ole B Arhe Folth

oj¢} B HFEA Ao HFo] EoHl AE @6 A
B Rl 7 ske AL Tl A Eoh 5 Solowe] 71&
ANH = G Addy fname] 2
TAWRE, A, T3 5o FEER

Aok A7 ded] 24 H 7ie Bt gt siA sk
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2871 A "Boh g7u ik (D)3 2ol 7Pgskal AE
A2 Gt 7Hgste vlElg ARste AL w7 71k mEk
A ¢Fola e MM H5HS G571 "ok ALl 3
oo &t 7]& A== Burnside-Eichenbaum-Rebelo(1993) &
E el 288 A0 @1FeE & HES Bole A2 HE

g% (labor hoarding) 9] Y& 715k olaid &+ okn F43

o -
i Atk & AE 5% Bdings o SEEITR (5, 2717 =
W Qe H A3 s 3P 40 APE = Yok ol g}

AalolM 2AsE w53 7ednE AR 4 Fe WEE
7IAA H1 AAZ GDPY YL AHsls HiFE A 08
7l Brh= Aol

seuetel A9 oloh AN Aol Ul oz %23
. 94 g7 FRAGAM A T SBATEEET ST 7}
Aste] Axbe KAL) HRGDP(Y) o] 218 o] vms] 1
|9 [[@ 1] 2o, #ErES A7sltlehs &4 2 48 59| £E
FH7F Anakes vlFo] wlg ol A,94 S Qe M3 osiste
Aol BAe| #BEGDPE HHahs v 22 viele] wEGDP %
= APHoZ Foy AL PriE AL ¢ & Uk £ (B 2]
oA Yo 38 A2) F7HeS Uehhn Qi A i (vari
ance)o] wh9 2 B ol BEE (S, YSUHEe $29)d vt
Mg Aol glo] oA ¢F3t Hall, Romer, Burnside-Ei-
chenbaum-Rebelo 59 d7oxe} o] A AE HilgEStL
sj41sh= Zlo] Bz thsk o)Fo] A7|E ot sHat

4) A BEFHARAS BESORRFS) IR zﬂ&qb Fe ouel @R
NI O] ThE WIEEEMe] 1S ot e, vl BERAN
#5e ¥ GDP ulv] MIFEHMS loss %ﬁbﬁﬁ%ﬁmﬁ% Fat 2
2 WL thae RolRAl Bk,

5) K& of®/ Taheshe cheel A 4.
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[ 1) PABHECEO 2|8 H7EGDP

11.0

1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994

[ 2] BWHEGOPS Hifit 4ol e

vped RN ' V

1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994

t2ol= AE Romer(1987)¢ zo] Ko &= 7Pgste 3
g Az} 0 k(2o ANl UeH@ 3 =), Romer: 2
71949 £EEHE A= R(DFA 2ol CRSE Uerit} strzte
BB KirEL S JEE A s SRR (externality) 7} 9L
= e EgEly AARS T M AR AR St Mg st
Atk 2 A9 72 719 CRS9| AigE 7iAgets, ZAHA
= #tEo] dig %&Eﬂiéﬂﬂ(increasing returns to scale, IRS)<9] #
EEEE 7H 7 doa S
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log A, —A,+0.34217 log K,+ A=HA +¢, (2)
(19.24)
R*=0.91, D.W=2.09, »=0.238
(2.45)

AA71A () QFL tgholH, pE QR g2 A1 FBA SO

(B 3] &AnES| #E

0.1
0.0
—0.17
—0.21
—0.3
—0.4-
—0.57
—0.6-
—0.74 .
—0.8 T T T T T T T S
1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994

A R(2)9 =447 gatd X(DH R(2)E TE3h Ek
A Hate] IRS dAdo] viehubs, THREAC] i REke] &
o] 1.347} ©t}. I mifEH - REFN1993) AT LEhELE 5
0.60.2 7MYt AAEsE 43 A, log Kol 3 A7)
HR= 0.7490 23l A Ao BRIFALES A0l 1.34%
IRSS Hoz =439}

AEANOF BE HBFESEIER 71T H9oE IRSE 3¢
SHA A= FAAE AEEEUVF BERHFACE ABT F Qe
ol 91 [& 1]oA & nke} go] 53] Zopx|Al "t weba] IRS
£ 73] R(1) 2 R(2)oM e} ol 38 Zus °alb}a}94
B#HEGDPZ A48 = JAoY, & #HEdAe & Wy
g31712 stgth vkstd IRSE 71 slH A TElo] S8hpTEsS
Fi&S log Lol thst Az A8 ot gledvr), AA=

uut

re

il

T

>
o
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log Lol Wit fRgtEiEe #nhicdkEt 2 Jelgs ol
7] wfZoltt,

T3 K(1) 3 2o] CRSE 718 FAd e e BEFETEE
Boie= X8 2 2AEE= Zo] ou Ao}, & =9 Romer
(1987) 21 807i=2] ABE AL83+ BRI AErE (cross country)
AolMde R(D Y ZHpEs F4 29 1-67F 0.74 ==
vetsith ol =] =FRulg A7 2/3 A= A BlEhd
SEpoficdES e FA, a3 BASERAS e ZA Jehd
Aolth, T3 Mankiw-Romer-Weil(1990) 2] Bi% FElrm mgcol
ME 1-67F 0.6 F=2 FEHJ e, Barro-Martin(1992) < 4]
= o= A9 g7} 0.2 FEebT stk Pack(1994) A 1-8
= 0.4~0.6 AtolgtaL k).

oj¢} o] CRSE 7H8E o log Lol widt REitEE}t %8hfT
BofitdER T 8 A FAHe A4S B2 SEMEsRER
A7l it S mEER siAsiof & 93k, Rom-
er(1994)= Mael o] ARl SHEstine g NETHERE
ol AHAAZ & AT ATE F oA AF3 uke} 2ol M
M IEY] SRR E 7Y 3 ojotE Wl E sEhitise] =
7He 7190] 48 G FAe TEATE 5 BiRgESl 23]
o PR AR E 7HE F dtke Aotk o] B AV R
(2)= Romer(1994) el wz} ofefi o} o] 14 & 4= Utk

A=A(K, L)=AK L’ (3)
K(3)3 % (1)2 AP,
Y= A K L= A K L @)

A% 7} 7199] CRS AAEH=RE 2wstn, Bty 2 7)Y
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Aargr o e R(DANMARE 7+ AEER: g8)dA A
Ela= ﬁﬁ(aﬂ BE)e Z2 R o B)& i
Y, A BAAAZ 2 HE7 2 sehtiae] AA A et st
R E 2 A 4 BRY e X@AXXE &
Fmxol Sfitdks 27 g 2Hdx Bstn 3] FAA
A=ZE CRS dio] veld = A Aot webA o] B 1—as
SEniAETE ARyt W EEER S A ojor gt
A #edldeE 9 R FEE AHgste #EGDPE 43t

ZF ko, SElvele 3213 AR AR AJAEe] 7] W

o R(4)E AR Fst= ol ool AUt Hgh FAo A2

£ AlAIg #e #izert Aok stelets, BREE R KR
Flo] 27 5 @92 2 2o Ao} $7] fFo], 7]
EATY AR AE 2715E AHE AFSSe A= 2@sit) oje}
A A B AE ol ot 2 FEd AMREte] AR AE] 273
< FAstaA shh

4 FMEE(1989) 9] REERC] whEbA 4, BASE, St
el AAGS SHgel g Holgta TP Aol e £, 48
H#s (2 G0 B9 g4rmS 33 A) L BRERYS
S7F& o) ol e} & A Fz7io] YpERdT]

H

r-{n

agrt(1—alg,. v=gy (5)

A7 agr, gr.ow R gyeE ZHZF 1970 1/4F715H 1994 4 /4%
Z\7AR ] K, Sty 2 GDPel Fybsolth. wWetA a—
0.61098= AlAtEt} AE FMAEZOIAAZH 0.0166= 7Hgdstd ofef
o Kol AR2E] 2% K% 45Y AF FHE 5 o,

log(Y,/(L, - H))=log Ayt+alog(K,/(L,- H))+s&, (6a)
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Alog K,=0.02786+ & (6b)
K=+31 401~ K-, (6c)

H(6a) e X(4)2 W, K(6e)E EALES] AASS ¥
FEHRE BRY [25E Addtt R(eb)= K, T7He°] 1ol 5
7+8(0.02786) 7 2oh= 7P, AA]l o] o] flo] FAsME
A A7 24 ¢goh? :

K9 Ay GMM (Generalized Method of Moments) W] 2.2
ZAsr9 59, R(6a)dleE FHF(instrument variable) 2 (1,
log(K,/(L - H,))E 283t R (6b)oll= 18 AHESIATh EE &,
9} &,8) AAGAFT] 2+ 4RV AEHET L 7PEE AT 3
AdE (& DI 224, o= 19704 4/4%719) K= 381,799.2
J9ele Yepdt) ol AL&3ske] ALte #BEGDP/E A WY
EifEr o] eI S dg sttt 7P sdenl, ol & 'IRGDP
o} vmg A=} [E 4] vehd Aok

(@ 4] <lsta 70ddlol= B®EREGDP7L %£GDPE &35}
%S@%E%%ﬂl RRem, 703 BRE 86 L7AE L IR
2 Zo] @mBgiaikgd AN vebdnh 87d o]F 92~931d 7}

Ae ) EEEE @49 AN T F Utk ol 7 7]

rr

(E 1) BEGDPY ##FE

EReE| FFoA

Ay 0.0886 0.0016
log K, 10.550065 0.067
#(1) | 0.065

6) 20 AeA7HA ghe FolA dojAe FFATE HaslHe 18 AH sk &9
grid search7} wig = atA ek A4 F Aol Rate] 18 Yol= 7S
et 29] dslel met A dae A4 BEA G
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(B 4] ®EEGDPR} E7EGDP

11.00
10.804
10.60+
10.40
10.20-
10.00+
9.80-
9.60
9.40+

RGP o

7 704U o EpfE, 80t xwte] MyfELE, 80 T ol F
o] BRE 2 WEAKES FastA] gt st

M. ERAHEER o] Mg 2 HEERSR

1. RS RIBO| EERAE

kR VAREDHS ATl EREHSEe MEMEES ol
3 R Auv] TS AuET] Jaide 2Pl 7eiA
£ 2" (identification) Z7lo] mW$ Fa3sit} <& EW Sha-
piro- Watson(1988), Blanchard-Quah(1988) & AAd] 7}3) =
FAS EEREHRY HHERCE WEst, FEREES R
BEERE 9L nx A gevhe /M st VARAA ] &
AL #ANSAL? 2y BES A3 EERAAE #3235

7) eeluatel Azl oleld AWadg AH8d 72d VARREe dA7e
ool T3+ AMlo] = RM=(1992 - 1995), 2 M (1992) 58 2=,

e
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VAR#ERIO A of 22 2 o] W& AFg-ste] RS F737]
EA4e vl Aeksle A2 Brbed ¥ obl, RIS 9
e FAvter $37] 540l o EAE dotste AR 4
A %

g 27 selvete] BRI 2Hdol lolA ny el
A7 Ao B3 == A9 o|FoARA Utk F EKE
FELE 2 A7 F429 AR =(RMSE §)7F 8 4471&

o

] 1, =3 53 ole] I B ol AupurS A A s=
2 450 ek WA mYel N E2HE A HENE
Bol AL RS B EEE sfets] ofel o) gtk 2

ofl
Ru)

AU Eigfar o] ZAjo] QolME A FA X9 Adw WA= &
A g ol olfjelm FAVIH HAdof wg 1erh Fasithal
s =), ols mio] ofFy AP FolMe Foha sts
EHIAEE o) dolv EHIRES] B&o] FF ¢vtd Sd 7 wixH

© 235 e 5 A7) "ol o] Aol EilfER Y &g
7 g EEEAA o] AViE £ Au F B g A
T N VARREIAAHE By o] SV 57} Hale] Sk
A= ElS dEshs weto] s ojol g
HiffEno] gloiM e ke VARREFONA Algsts 2wy
ARESH e 2RER T B AP e I fEe 985zt st

At & HEEM VAREI A= TEERHES Rifld BERE
S|

_—

7191 EFE FA4 F=vhe 7HE ASRE B AH "]
Ztt. Shapiro-Watson(1988) &l olstd o] 71d2 7o =
< 7AAA | Eol A Tolsod e HLTe P olth e

U B ANREE 22§ e Aeelr)E ot ue
N B ATolME 71 i Al8sle] HEHEES A4
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ARz, 282 E44<) Keynesian FEI 2 THEE, =] M
B, BB 2 e EflelE mE 2 #Ed 43S nXA
BWol e 2 o] 9L w1t & ol EHA B ol
Foto] vz 20lE F s 2¥S s Wte e
o}, oleb e WS FMAS - £#H58(1993) ol A AFRE v Qlch

=AE, FF 25 Az RERY (AfElAME 2000

_\:‘i__
QAR AN A Ed g—zw WR D BE —g—q SRS

=

U o

oh Rkek A4 wiXE = Aedle 28 A Uobe walow
EFNAEGE A2t ATh? o & S0 RS #RS d9ste
g o giol AAE K (9a) 9k K (10a)E AFg-3lE Zo] durzo
ROt olE EUE A RRYS 3 23 HHiEtwIbE] X
2o 2 sletste] ol HNES [E 15]dM 9} 2ol HHEE
#H((GDP—%4H]) /GDP)& A% LojuAY AL §x 5=
W R RILE (B E2 /GDP) S AA BojuE Aoz o
ettt olo uwie} BRIk e Ar|Ho s & o) Ryikue(d
ZIEo R IFEY HEY POz B F S)E 2020474 A]&E
© FHE AAREo] 1,

gy (& 2) 9 LE 51914 B upe} o] M=o Aes
B, WEYFEOR HRILE 3 fRkEC $vugrt ve wm
BFoolel FElg FAE Bolx Fieth FEHio] FAS mtotata)
w70 o] Fell Fteste FAE Holx v & 4= e A
ok Wk Eubete] SR ES Elo] A AW HIusE
¥ oolyel AR 2R Ao HugFd et gtk 1

EFShal YORE #HEHEO AL & Fom zolrm Ao

JF?

-

e

O
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(@ 5] FEES &B%EE 2 RAFEE

(RBIZEE)

(%)
40

35 1

30

25

20 1

15 A

10

1963 1973 1983 1993

(RBEEE)

(%)
40

35 1
30 1
25 1
20 1
15
10 1

1963 1973 1983 1993
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(B2 IEEES RAFRSExE U gALGExR"

BRE BrEE
%@ | ok | me | om | e 2@ ok | ma | em | am
1963 | 14.5 {29.8”| 25.5 | 13.6 |16.9” | 16.0 {33.37| 27.9 | 8.0 [19.6”

1973 | 16.7 | 36.4 | 23.9 | 23.2 | 24.9 | 18.0 | 38.1 | 28.2 | 23.3 | 34.4
1983 LIG.Z 28.0 | 20.4 | 29.5 | 22.8 | 14.5 | 20.8 | 22.3 | 28.6 | 32.1

1993 | 13.9 | 29.8 | 19.3 | 36.0 | 24.0 | 12.9 | 32.3 | 26.5 | 35.4 | 27.0

1) BEEE i
2) BA 2 E®L 19659 (EE o]
&¥t . IMF, International Financial Statistics, &%5%.
Council for Economic Planning and Development, Taiwaen Statistical

[

Data Book.
EZol Buhd, oZle B9l ABHQ HHK, BEE R BRE
2 Wk 014 mee] A8 7bsa Aol obd £ gluh, of
¢ @& ste} Cho(199 )= ﬁﬁﬁﬁﬁ WIes &3 +AANA =

4 22 Ao F4T ok Atk whebA 7)o A E K (9b)Sh X
(1) A8t e, 1 A3} b Vel AlA1=e] 9

# ponel feel glelX AR HEEAEE 2A PRI
Ae ggth & AEae] AYEE FrSE AARY S AgYel

Aol EMEE B AHE AL 24l WA o
7b Sdehe RMEDT AEdo)de) Fo 29E Kt 42
Melshaa) SHATEY E S 2 MEBE el 49 A

3=
Lo

¢

2 AAB o] BAMR FAERT S s Bk FHiT 52
]

THe] Bsx) YUt obge B mPo

AR AgelE AHg
9) A3 25o] wusol U
10) G4 B DW SAANS MEISER) SEme] ha Asel 27 2 ¢
AR o5 Aoz serssic
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& F Udes 7] Hd FERHERNS AL de B AL
& ARz Rt SALE AHEStE FEA Adviig =

4 BERS ALgste] Suelmal sk,
al

AAZG o AVe HEE HQ ojgod Fustx L
A}
=

b ST FEEe] A2 E dge] 43S AuEyds, B
g9 712 542 2070 WA 3070 o] A4ligo] A A
olaf 24l Frte 2ye] s E Fee TS AEHE By
Mog Addystr] fsfiroltt Ta}"]'a]rgr 2ol 1zt g =
HaE 7ol AAdA #RE SugtozM HA o nAg F &
7hA} olaflEhe AR oul= Ao, Ao AAHFETRY] A
BAZE ol P st B3 ol E T3] e A= Fagh A

ERERIER A A B st Fad Al RETRES M
(expectations) & olE A & ZA7lelth. AHEy HiFERFR
HifHE #H5S d83te b AHgHo] & A L= AT, &
IR EifBREEALY Al&sls Aol A HFte =T o
A7b Aok, EEEE7E e UStRg 84 o i EE, B,
Tk oM AT HIFE AA BEEAC] AMgste de =
B0, Rigifio] 2aE #ECIA gk FF AMEHVIE S
, ol& BRI ALg-ElY ]% obr @2 ol Fo] AUt 34
o}, #E9] Hall(1995)¢] =& gk uke} o] 237} 2] %= (mod-
el consistent) 4¥H #iff= 53] Fidl= 2 7Hgo] oyt
23Y oozt M MfFRkel o HHEg spgolgtaL
& ¢ el olE ofEA R Lol NEfbAlE FA7} ke Aol
B Fas Aot fElvete] B9 ofA 7] ot &F) 7t
A S g O fe 2 eaidgol Al WA= A
SH AT 3= ¥ T, LEhiBANE gEEe HE A5

_4
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240 vrgEtta g7l = B2 Aol At B 4 Uk BT
U oARfRe] HAS AHEM Hifgrt ddEv @ 5 e hRY A
Edold 2 dRfY] B donz AAYAAY 7IE =Pl
ol Rtz ste =8 F3o MRERERE 94 ¥

2. EMRREL| 181

AR TR 2770, X 2570 5 F 52700 MAE R
R 2270 9] ShAsHE A L] SHIEREEER o
el EHRRRERLS] EEE T G, MERE, WiEe 3 & 2l

B, @R BB el e #F § F 6rE R 74
o] At

A HAGEAIl e AR5 B BEGDPE 248k, 1 W
of Mkt¥E 9 BARMS 2RI MEEHMAME 2H), 4
HIE2}, 452, & 92 4, AL 5 d2GDPY A8 4E
< 2R T3 YERfolA s LvAETE Aakber, GDP
tEdole 59 EriAFs g 585 2RI ERILERF ol
Ae A FA 7184 RAT BB ARE, BHkk 55 2%
s Hol vk ZEa @EMMdAE SEskeat AR

ES 27435t gEErdAE MRk s 235 "ok 2¥
A7 HEFold Ao KEEEE vrgstr] s
FE S AAES ARRSte] o] FolHth A HERS] HEE
ERE Wk G dse] slon, oride nig 9
222 72 distaz) it
A Rt

LEERPIO A ool I EN A AWt vhef o] B

Ar o 1©
®

.y

)

nE,
s
g o
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log Yr=log (0.08359)+0.61098 log K,+(1—0.61098) log(L, - H))
3
K,=(1-0.0165) K,_,+ %z I, (7)

el A7) RN R Lo B He opA 7
7t obe) % (8)el olal 2 Ft,

log L=f,(Y/|Y* ZAAZE+)
log H=f4(Y/|Y*, —Alog(W/CPI)) (8)

o, Av 1kESS veRdTh 9 K)ol olehd MuEEEH =
wEmEs A et BEA(Y/v*)ol osl AAE AL, SRS HE
o] tle) Eo] Egholv BEEESC] Solud ks doshy] o
ol o8] ggmshio] AaskA €k

(M2/CPI) °)]ol] AA o)A&(R—ATURNZH &) Fo] RUEHEA
AFEEYE sk #(9b)ol A& Masson-Bayoumi-Samiei(1995) 0]
A HeA D] HE (1541013 Q17-¢ 654018 Q-5 Bl e
1641014 644 74X 2] QT2 vhe R)S RYEHE Tkt 3
A gEAOVE EASFE BH7E solve AoE YET

CP=fep(Y—ARAZA, M2/CPI, —(R—A7FAZd&)) (9a)
CP=f. (Y —ARAZA|, M2/CPI, —(R—A7RIZH &), FR17H]F) (9b)

' A o F7EA Kol osted g d 5 Aok 1A K
(10a)o Me 7 mkEMRmS 985t #imkael d¥us
2 BA9 AR2EF ojzhg, a1 FaHld £E XE 3
QWFE AMslTh AUTEE(1986), ARk - SEh(1993), EE
$47(1990) Soll A2 ko] kRG] HHIFA5 A9l ¢
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AT k= AHEE O] gEout TR HS ARAE FH o
SEE Uﬂw-fﬂl R ERFEA R FAXE AESIE B
o} 39 X (10b) ol N & BfEinael d Hwws2M GDP, i
HE((GDP—{#) /GDP) 2 HCEE#H=A 234 A
Gk o] A% mElEo] Bold4E FHERE ZU1s Bk

I=f(K_,, (F&H+X), R—A7RIEH L) (10a)
I=f(I.,, Y, (Y=%F2&H])/Y) (10b)

ololof BFZHAT s BATEEH (T A T4
HE dYstdon, wEkRe FEE(YLF7/GDP) o4
ARH == = XﬂJ—g" ZEgahige] 43 BAiE3EGDP o
GDPoll th&k ol ol A, oh-&o] FEEE(ZT ) A
HEA 4 22§ A 518 )9}~ =80 *&1174]%, TFUT
VeI L] AUAAE 3

BB RPN = Rl AR BB ARES 2454 gk
A gl o s It s EREE 757 $1okd
A SelvEhe] BRG s 7 vlEo] 23 BIRFTET Wi
FTH7E o1& 7Hs & 14708 A8k s GDP(FGDP) 2 st
HEWE(FWPIZ AetAch Y

u GDP, WPI,
FGDP= LW FWPI = [ [(—————) %%
U( RT901) H( RT/RT90, ) L)

o714 GDP; =Zv=2] 1990\d & GDP = GNP
WPI, =7}52] 422k £742)%(1990 =100.0)
RT, =7rate] gul 2l 88 (1989 455

1) 9d 7|Fog $550F0) 7 2 1405 F shiel, B2, golugol, 2
AolAol o) ASHRom, 159 29 Wl %7 F 57, U, 1Y
2, olgelo} Fo] TFHULH
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RTO=Zt=2] dvjgeid& (1483 A=%3})
WX, =14701= AA 2] 4952 1.002 B3k w Zt=r

o #2uE

P =, Q¥ B9, 9%, Z3x Udas, og
gof, A, &%, F3, B, HHEE, $F,
QU=u] Ao}

EE R (R, XGS)l A% Wy GDPS: fasHEs (i85 #E
B $-2lo) R EE(PXGS) 9] hegk) oz Asiglon, whh
A (R, MGS)S S-gluate] GDP ol YEFET HARME
(221 HA] F497F PMGSel #4(ER) S 3% R)9 $eutate]
HE FEE W E (PP 7o) Mg ERC 2 st

XGS=fxcs(FGDP, FWPI|PXGS) (12)
MGS=f1s(Y, (PMGS - ER) /PPI) (13)

WEEF M = iEER £ 84S 2430 WEREWE £E
HE, GDP tZdolE] 59 e/ e &4 2 BRAYE 5 =
FEHCE Y3t B4 PhillipsA B o] el &A%
ZREF(YIY*) 3 WEEWE ERFE] AAXZ A3t 7]
A ZIre gl kFEES AT F JdAAY, o] Bed=
FeEivete] ddEo] KR 2y olwg A FHolA &
AolA] il FAAE 7HA AL s Y] W] dYEEte k¥
a3} |IRKEFET S Aoz Aiste Aol ¢ HiEAE 2oew A
ot ey B dFoM e R gREEES TR te o
0 Axkd EEGDPE 7ML B4 AWstaat sialrh. Hukst
W dad 2Ee A A HER HRKEERS ToiT
2 25 {BEGDP el AZBAE e tefoftt &17] wEolth
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P=f,(W, (PMGS - ER)) (14)
W=fy((Y/Y*), AlogCPI_,) (15)

o} zo] BT BERFAHOE, B4 PhillipsAE ez AHst
= WAl e Tobin(1972), Nordhaus(1972) ©1F-& B2 mg oA A=
Hol ALgE Feloltl. EEe WiFPEfmiAT % (Brayton-Mau-
skopf[1985]), &g el AosRfT 5% (Deutsche Bundesbank[1994])
olelol| = -2 }ete] th R0 EiffAlol A AMgE o] 23 Qleh1

SREPINA = B E AT ALK A BT BREE
o] 7% #rhERF 2 ERFERRY, REMSAEM 52 S8 S
E AREEY 2H5E delsly, ol EHEHE JZEAE %
AAGE, A7 E BRIk Bl —iant HEuke MBI
% #i)2 AY dygsls, REMEMS] d&vl+2E KEGDPS7H

< F1slth 39 AL B2 FMAZE(1991) o] F3r RS
7122 4lol HmEstg, BEM2, 7IdE7te] tied
, M2¢] #H4) o] A8-(RD) 522 A3t

4 A e
re,
Y
)
&
g

AM2=f 4, — B BT, QEFTHAYCL, KHGDP) (16a)
R=fz(CH+38i%%&, M2 /CPI, A}AZH &, RD) (17)

MEFERFI N M = HRIRA, —REFHIRA B 2, —REst MK
Y T& AR o7IA 2 E HRERAS 7HEA5S §3)
of REEEE 24 =W, AFFA= M29] BUFir @kt
e ddetAd doh

oliFel H(7)~(17)7kA e} BHEGERFI ] & Higfnie] 7250
v, Ryl Fo HifsEM MFEQ HESRM] AAE

12) #MCgE(1986), &EIERAT(1990), FiE%E - £148(1993), MR - SHE)
(1993) & =
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& [@ 6] 5= veht otk shipEge] Sdshd &8
SHAZE QA F oz AAgor s2A Ao (@ 619 A L

THTTe dekhdient, 5 (K) 3 Bt (TG
(L)ell 22AHH)E =T 74)°ﬂ ofslf {#AEGDP(Y*)7} 24 ¥ 1,
FANGDPst HHGDP(Y)oke] Apololl oa] x3prart 2B ==
Zol veht Stk @BREREE Al @R A Tme B8 W)
of &g vtk B4 HAWEEYHEA FUADTHPMGS)
#:24(ER) S ¥ 2) % 3 wE(P)E 2H Ik

WiES TR, BERIEERF, SBEEP 3 BEErrel 4 - 2
HAY LS MAA Ao Az, Fo Py BHESE 2

T HFRA o)E FEo 9FE vt A& o] wHEN %

FFAERe] WEaE, SHlHolAe] EHMRE, WK, KR
HHEMN ol aZlolth A=, g7k sfel=rtete] it
AL BRI B 2 wEE BMESY durtAas S8k
BRI ] 2 = ARAd 2 r A8t
S igsiESt el MEEES S8 23 aclo] "k 7N 2F
B e oA BIRRNGE, WfE, EEdee] A - A0 24
Aoz zgatA "ok ARZ, MEs FHGDPE 233 o=
ChA] AERLRA # A 5-o] dut SIAIAE 4 £US 2R ©
Ao ® BRG] S-S XA Ho 3l

2= PfEERrel e 548 T, BIRBGRT, BB, s
F 5ol 2 - AR ARE Bl x@Hor dgwt) o|s} o]
WERFOA 2 FEor e J3e WE, A 5 ST
TEY T TAFATEANA Al GDPS} iBEGDPE dds o] A&3]
I AAEEES 2 o] =%k Y-S Bt "otk o]l Aol SERARS
Bl oF MiEikc: 2 #EGDPY] 43S st flraz ddst
, O1ZRES T |REEF R S-S dedte HEE s "ok

o

J

E!

k
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V. Eial o] i BREcR ot

1. fR# Al=(0]M

Eigh o] ERES A e ool g Awd
o} o] By A B OINS B mo) APEE A 2
ol9loli9 7] FAN o)A hEL BL) ANE FHss
Aol @A, 4 hEH FANEYIHL WHWEFWPI),
#5GDP (FGDP), Bl mfE, % Bi%ss(ER), % (M2), BUHEE
(CG) So] 7tz 71%(baseline) 3Rt} 1% =& AEl7} 25d7F A
zEvT AR 490 Fa mEse] e N1Fe] %
g A9 RNESHe] Weiel xpo], F IR (multiplier ef-
fect) & A HE AT

RA HAE 1% A5 S Rtcars (B 719 zed), ¢
AW AT ek 2rldE 4E274Ee] gos
F2o] ZUhe). ol R4 Z71E §98tal, GDPE7), AuFE
7}, 9127 S0z oloixA Bk $W HAES Z7|o B
wiEe] Apol 2 wulgtol 4y LIESS WA 6, ol WREMES
AxHo = Tha sEATE ENE AAT 2EY B b
RS RAMES 42S Sl APFoR T8I FERES] 4

13) 1986~9437+e) EEsrfy A) B8 o)A (historical simulation)2 T3t dojd
WAHSEE o Al B olAXx|et A& X7 el iy HFREH A ERZ (root mean
square percent error)E R AE AZo] e A L HEEES A
et AR 5% el #EE Bo AAFoz 4o o= wed
THEE 2 F=x). BE K 88 F3340A AEH A 225 4338 &
2 FE JAAT B mddMEe gEoe] BAaNT S BY whgkkol
B} $AEE F917] i) ol NF HET Al A7
T4 ol dojAuas I RS A&t dae A=
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S

S5 Foty PR EAWE ¥ B ERS FEd
= W, &E 2 Kb £33 doPriie gk €38 &
ot olol waEt mEH &, BT 52 A7IHew Ao 7|FE
(baseline) X0l EFAste v, Av|xIE7Ie} HEYIFL & &
ol W& A Aok @K A EVMES 2 2R AR A
FEHE st 52 FEANA FAEC 3 @ E Gl
g wet BrpgEde B st s HEM 2 BHSHI)
S AEolA fRAE D, e igEkiES] B2 Ao X
o wrof i@ ghae] 09 A 29Y gEEs e V1SR "
33, weta 3E, GDP 5% &0 wMe £ 2 7|Fxd F£3H
T AS Ao ATET Ty BRG] ¥ T A WAL
HRem, A @Kol SlE AL wrdsty] Wil [E 7]
7 22 AgE o Aoz vehd oz ddd

A HGDP 1% ERCl tl3 ke (B 8]7 o] velst
=l EAEAA Y Aok WAHST vhgo] AR AR S
Holx U}, o= iEMpES] FHolu S GDPe AN} 25
HEE RHFEE A=Tsks THCE #g3t7] wFoloh 18y

(3
o)

oL b

A

(03

(@ 9o vehd mfEe] ool et vh-8-2 isiipiEe] g5l o
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iR
diff(X) X Hae] AE7] 2
diffya(X) X ¥ge] 2dEr] 2HE
dlog(X) X ¥ HE 7] log &
movavg(t,X) X o) tEY] o] gH
pch(X) X ¥ A7y S718
pchya(X) X Wgo] AdE7Ite S8
X[—1] or X.1 X 49 143}
spike(y,t) ydadze] tE7]gk 1, & 7)1 0
step(y,t) ydre ti7]%H 5 1
(BEHEERFT)
1—1. R
log(LETT)
= (.09490 * movavg (4,GDP /HY)-+1.02536 * log (LFTT) —0.38079
(5.69800) (123.816) (5.61934)
+0.01060 * D2-40.01119 * D34-0.01179 = D4
(6.52476) (6.95823) (7.72704)
Sum Sg  0.0005 Std Err 0.0035  LHS Mean 9.7385
R Sq 0.9993 R Bar Sq 0.9992 F 5, 42 11258.7
D.W.(1) 1.8224 D.W.(4) 1.0266 Sample 83Q1—94Q4
1-2. EAAE

KSHLM=KSHLM.1#(1-0.0165)+movavg(4, IFT)
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KSHLMo(1970Q4)=38179.92
1-3. BEEE

HY=exp(log(0.08856)+0.61098 * log (KSHLM )+ (1—0.61098) *
log(LFTT*HWN))

1—4. BREE
UR=(1.0—LETT /LFTT) *100.0
1-5. BE %R

log(HWN)

=(.64117 * log (HWN) [ —1]+40.33101 * diff(movavg(4,GDP /HY))
(8.05489) (2.00484)

—0.13262 * dlog(WAGE /CPI) —0.02386 * step(88,1) +1.37529
(2.18452) (4.00025) (4.36884)

+0.07259 * D2+-0.04169 * D3-+0.05758 * D4
(9.38422) (4.25483) (7.47210)

Sum Sq  0.0158 Std Err 0.0148 LHS Mean 3.9219
R Sq 0.8719 R Bar Sq 0.8594 F7 72 70.0024
D.W.(1) 25178 D.W.(4)  2.1013 Sample  75Q1—9%44
H —3.6633

(RIETEERP)

2—1. EMEEXH
(9a)e] #3723

log(CP)

=0.,58111 * log(movavg(4,GDP — (TX /CPI*100)))
(5.00527)

+0.28043 * log (M2V /CPI*100)
(3.21638)
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—0.37416 * (movavg(2, (YCB.1—pchya(CPI.1)) /100))-+0.85778
(3.54358) (3.17217)

+0.03378 = D2+0.07219 = D3+0.10225 * D4
(4.03545) (8.77169) (12.5935)
Sum Sq  0.0340 Std Err 0.0236 LHS Mean 9.7598
R Sq 0.9964 R Bar Sqg 0.9961 F 6, 61 2848.17
D.W.(1) 1.0064 D.W.(4) 0.5849 Sample 78Q1—94Q4

dlog(CP)
=(.66095 * dlog(CP)[ —4]
(10.2773)

+0.32591 * dlog(movavg (4,GDP — (TX /CPI%100)))
(1.99207)

+0.28142 * dlog(M2V /CPI#%100)
(3.20911)

—0.34718 * diff (movavg(2, (YCB.1—pchya(CPI.1)) /100))
(3.20546)

—0.20603 #* E_CPP[ —1]—0.03788-+0.04767 * D2
(2.81210) (5.56525) (4.78723)

+0.04273 * D3-+0.03395 * D4
(4.09799) (3.24218)
Sum Sq  0.0084 Std Err 0.0120 LHS Mean 0.0192
R Sq 0.9690 R Bar Sq 0.9647 F 8, 58 226.503
D.W.(1) 2.1542 D.W.(4) 2.1089 Sample 78Q2—94Q4

(9b)e] 34723}

log(CP)
=0.65211 * log (movavg(4,GDP — (TX /CPI%100)))-+0.70551 * P1465
(5.97416) (3.40847)

+0.32473 * log (M2V /CPI*100)
(3.98399)
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—0.33188 * (movavg(2, (YCB.1—pchya(CPI.1)) /100)) —0.69671
(3.37844) (1.34013)

+0.03503 * D2-+0.07326 * D3-+0.10260 = D4
(4.52908) (9.6371) (13.6913)
Sum Sq 0.0285 Std Err 0.0218 LHS Mean 9.7598
R Sq 0.9970 R Bar Sq 0.9967 F 7, 60 2867.87
D.W.(1) 1.2119 D.W.(4) 0.6766 Sample 78Q1—94Q4

dlog(CP)
=—0.22086 * dlog(CP)[ —1]
(1.99778)

-+0.21710 # dlog (movavg (4,GDP — (TX /CPI#*100)))
(0.84344)

+0.37702 * dlog (M2V /CPI #100)
(2.75188)

—0.24699 * diff (movavg(2, (YCB.1—pchya(CPI.1)) /100))
(1.45202)

—0.50396 * E_CPP[ —1]—0.08563+-0.10685 % D2
(3.93027) (10.4188) (6.12000)

+0.13786 * D3-+0.13111 * D4
(2.4658) (18.5278)
Sum Sq  0.0206 Std Err  0.0189  LHS Mean 0.0192
R Sq 0.9235 R Bar Sq 009130 F 8, 58 87.5308
D.W.(1) 20910 D.W.(4) 0.5447  Sample 78Q—94C4
H —1.1722

2—-2. BFFHEXH

log(CG)

=0.74504 * log (CG)[ —1]+0.17513 * log (GDP)+0.18314
(5.30766) (1.68718) (0.70294)
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-+0.10725 * D2+0.12274 * D3-+0.17615 * D4
(2.90737) (3.10999) (3.60733)

Sum Sq 0.1238 Std Err 0.0519 LHS Mean 8.2835
R Sq 0.9622 R Bar Sq 0.9581 F 5, 46 234.269
D.W.(1) 2.2739 D.W.(4)  0.5834 Sample  82Q1—94CM4

2—-3. HEXH
C=CP+CG
2—4. IR E

(10a)9] 4727}

(log(IFM)

=—0.48557 * log (KSHLM. 1) +2.05409 * log (CP+CG+XG)
(2.04221) (7.12437)

—0.56745 * movavg (4, YCB~pchya(PPI)) /100
(3.11911)

|
{
{
\
|

—0.10782 * [step(92,3) —step(94,1) ] —6.73685+0.01412 % D2
(2.89972) (21.2729) (0.48688)

—0.14266 * D3 —0.13899 * D4
(3.97518) (3.23455)
Sum Sq 0.2496 Std Err 0.0693 LHS Mean 8.3519
R Sq 0.9839 R Bar Sq 0.9817 F7 52 454.201
D.W.(1) 1.4429 D.W.(4) 1.2714 Sample 80Q1—94Q4

| S—

(10p)e] FHZA1}

log(IFM)
=0.35153 * log (IFM) [ —1]40.86920 * movavg(4,log(GDP))
(2.15204) (3.75004)

+0.30006 * movavg(4,log((GDP —CP—CG) /GDP))
(1.56331)
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—0.02067 * movavg(4, YCB—pchya(PPI)) /100—3.36675
(0.02434) (2.86616)

-+0.14461 * D2+0.03495 * D3-+0.13016 * D4
(4.48558) (1.27220) (4.46348)
Sum Sq 0.1804 Std Err 0.0672 LHS Mean 8.5140
R Sq 0.9802 R Bar Sg  0.9768 F 7,40 283.196
D.W.(1) 1.9651 D.W.(4) 1.2972 Sample 83Q1—94Q4

2—5. EIRE

log (IFC)

=0.55833 * log (IFC)[ —1]4-0.59927 # log (CP+CG+IMF) —2.47943
(4.84923) (3.73556) (3.88752)

=-0.56285 * D2+4-0.31776 * D3-+0.34730 * D4
(9.8735) (11.1028) (10.3763)

Sum Sq 0.1967 Std Err 0.0654 LHS Mean 8.8261
R Sq 0.9834 R Bar Sq 0.9816 F 5, 46 545.927
D.W.(1) 1.9609 D.W.(4)  0.8343 Sample  82Q1—94Q4
H 0.0684

2—6. MEEXE
IFT=IFM+IFC

2—7. 7E/ES|

IS /GDP 100
=-—(.46621* (GDP A /GDP#100) *D1—0.53501* (GDP A /GDP*100) *D2
(1.50935) (3.64999)

—0.22982% (GDP A /GDP%100) *D3+0.42162% (GDP A /GDP #100) * D4
(2.61807) (9.9470)

—0.20255* pchya(CP+CG+IFM+XG) +0.09971*pchya{movavg (2, MG))
(2.26127) (2.50544)
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+0.18798
(0.20875)
Sum Sq 61.8955  Std Err 1.2287
R Sq 0.9488 R Bar Sq 0.9413
D.W.(1) 1.6517 D.W.(4) 1.2884

2—-8. EdhiRH (e, #ikk)

XG
=1.06092 * XGS * 707.77 /1000.0—111.041

(47.9883) (0.45328)
Sum Sq 3742861 Std Err 276.378
R Sq 0.9953 R Bar Sg 0.9951
D.W.(1) 1.8166 D.W.(4)  0.5413
AR_0=-+0.60271 * AR _1

(5.14071)

2-9. BRBA(WE, HiHEX)

MG
=1.09460 * MGS * 707.77 /1000 — 334.667

(136.779) (3.95033)
Sum Sq 2965235 Std Err 243.526
R Sq 0.9973 R Bar Sq 0.9973
D.W.(1) 1.6082 D.W.(4)  0.7068

2—10. IFEZARS &Y
XSN=XX % RXSN

2—11 FEBERARS &A
MSN=MM * RMSN

2—12. MRS Bl &

XX=XG+XSN

LHS Mean 0.0169
F 6, 41 126.653
Sample  83Q1—9%4Q4
LHS Mean 10262.7
F 2, 49 5224.34
Sample  82Q1—94Q4
LHS Mean 10292.6
F1,5 18708.5
Sample  82Q1—94Q4
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2—13. Bt B1xel &A
MM=MG+MSN

2—14. ERBEE (1%8)
GDP=CHIFT+IS+XX~-MM+STD

2—15. BIRM4EE(T#)
GNP=GDP+NFI

2—16. BIPMRA B (%)

GDPV=GDP * PGDP

EHRERPT)

3—1. GDPC|Z3|0|E

log(PGDP)
=0.45215 * log (WAGE) +0.35081 * log (PMGS * ER ) —9.9317
(59.2336) (6.32345) (17.9707)

—0.01388 % D2—0.04979 % D3—0.06271 % D4
(1.64378) (5.87562) (7.38562)
Sum Sqg 0.0288 Std Err 0.0231 LHS Mean —0.1820
R Sq 0.9936 R Bar Sq 0.9930 F 5, 54 1663.98
D.W.(1) 1.4833 D.W.(4) 0.9427 Sample  80Q1-—94Q4

dlog(PGDP)
=—0.02862 * dlog(PGDP)[ —1]4-0.26793 % dlog( WAGE)
(0.28111) ' (2.46024)

—0.09254 * dlog(GDP /LETT)+0.11167 * dlog(PMGS * ER)
(3.00193) (1.37600)

—0.71302 * E_PGDPP[ —11+40.03658 —0.03824 % D2
(6.18273) (3.38131) (2.46776)
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—0.04519 = D3~0.02159 * D4
(2.22294) (1.14486)

Sum Sq 0.0171 Std Err 0.0185
R Sq 0.7103 R Bar Sqg 0.6639
D.W.(1) 2.0683 D.W.(4)  0.8051
H —0.5831

3-2. £EEME

log (PPI)

LHS Mean 0.0175
F 8 501 5.3229
Sample  80Q2—94Q4

=0.13839 * log (WAGE) —0.06731 * log (GDP /LETT)

(5.64385) (1.28429)

+0.62202 * log (PMGS * ER) —4.13628-+0.00515 * D2
(9.02170) (5.51350) (0.49187)

—0.00158 * D3+0.01307 * D4
(0.14918) (0.79797)

Sum Sq 0.0436 Std Err 0.0287
R Sq 0.9335 R Bar Sq  0.9260
D.W.(1) 0.4995 D.W.(4) 1.2294

dlog(PPI)

LHS Mean 4.5550
F 6, 53 123.967
Sample  80Q1—94Q4

=0.41345 * dlog (PPI){ —1]+0.06088 * dlog (WAGE)

(7.04000) (1.22728)

~0.25499 * dlog(movavg(4,GDP /LETT))+0.11862 * dlog(PMGS * ER)

(2.13270)

(3.24670)

—0.09938 * E_PPIP[ —1]+0.01336 —0.00935 % D2

(2.05213) (3.92258) (1.8739)

—0.01465 * D3—0.01029 = D4
(1.95161) (2.21542)
Sum Sq 0.0032 Std Err 0.0080
R Sq 0.8123 R Bar Sq 0.7822
D.W.(1) 2.2888 D.W.(4) 1.5515
H —1.2529

LHS Mean 0.0092
F 8, 50 27.0401
Sample  80Q2—94Q4
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3-3. BREYE

log (CPI)
=0.40427 * log(WAGE) —0.05363 * log (GDP /LETT)
{20.2605) (1.25738)

+0.42735 # log (PMGS * ER ) —5.50823+0.00333 * D2
(7.61685) (9.02286) (0.39055)

—0.02175* D3—0.01575 * D4
(2.51753) (1.18187)
Sum Sq 0.0288 Std Err 0.0233 LHS Mean 4.4585
R Sq 0.9915 R Bar Sg  0.9906 F 6, 53 1035.57
D.W.(1) 0.6063 D.W.(4)  1.4041 Sample  80Q1—944

dlog (CPI)
=0.42735 * dlog(CPI)[ —1]40.23132 * dlog(movavg (4, WAGE))
(5.13522) (1.94664)
—0.17347 * dlog (movavg(4,GDP /LETT) ) +0.06067 * dlog(PMGS*ER)
(1.54940) (1.84492)
—0.14591 * E_CPIP[ —114-0.01150—0.00711 * D2
(2.85662) (2.51667) (2.28180)

~0.01191 % D3—0.01625 * D4

(4.14954)  (5.73184)
SumSq 00027  Std Err  0.0074 LHS Mean  0.0164
R Sq 0.7993 R Bar Sq 07672 F 8, 50 24.8930
D.W.(1) 22344 DW.(4) 20583 Sample 80Q2—94Q4
H ~1.3567

3—4. EEHE C|1E80lE

log (PIF)
=0.44325 * log (WAGE) —0.08358 * log (GDP /LETT)
(25.3674) (2.29738)

+0.25929 * log (PMGS % ER ) —8.72225—0.01520 * D2
(4.09050) (13.1025) (2.13246)
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—0.04158 * D3—0.02938 * D4
(5.76251)  (2.71070)
SumSq 00174 Std Err 0018  LHS Mean —0.1293
R Sq 0.9937 R Bar Sqg 0.9929 F 6, 49 1291.25
D.W.(1) 09431 DW.(4) 15727 Sample 81Q1—94Q4

dlog(PIF)
=—0.17833 * dlog(PIF)[ —1]4-0.01364 * dlog(WAGE)
(1.61262) (0.27957)
—0.05178 * dlog(GDP /LETT)+0.23143 * dlog (PMGS % ER)
(3.37557) (3.07385)
—0.24394 * E_PIFP[ —1]40.01501
(1.77606) (4.85725)
Sum Sq  0.0128 Std Err  0.0162  LHS Mean 0.0125
R Sq 0.4023 R Bar Sq 0.3413 F 5, 49 6.5961

D.W.(1) 1.7629 D.W.(4)  1.0592 Sample  81Q2—94Q4
H 1.4375

3—-5. /A& LIZa0lH

log(PC)
=1.08142 * log (CPI) —4.98728
(122.672) (125.192)

Sum Sq 0.0081 Std Err 0.0127 LHS Mean —0.1052
R Sq 0.9967 R Bar Sq 0.9966 F1, 50 15048.6
D.W.(1) 1.3491 D.W.(4) 0.5222 Sample  82Q1—94M4

3—6. 2EE B¢

dlog(WAGE)

=—0.32472 * dlog(WAGE) [ —1140.09462 * log (movavg(4,GDP /HY))
(2.60335) (2.26466)

+0.28246 * dlog(CP1.1)+0.21184 * dlog (CPI.2)
(3.77746) (3.77746)
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+0.14123 * dlog (CP1.3)+0.07061 * dlog (CP1.4) —0.03858

(3.77746) (3.77746)
+0.05777 * D2+0.14155 * D3-+0.09294 * D4
(4.69301) (18.5044) (8.41581)
Sum Sq 0.0229 Std Err 0.0208
R Sq 0.8744 R Bar Sq 0.8602
D.W.(1) 2.1296 D.W.(4)  1.7889
H —2.0052

3-7. ¥Ee| Hxihx

log(ER)
=(0.63289 * log (PPI /FWPI)+6.61987

(5.53930)
LHS Mean 0.0334
F 6, 53 61.5035
Sample  80Q1—94Q4
LHS Mean 6.6590
F 1, 46 24.5691
Sample  83Q1—9%4Q4

(1.50733)

LHS Mean
F 4, 42
Sample

0.0012
32.6267
83Q2—944

(4.95672) (536.305)

Sum Sq 0.1990 Std Err 0.0658

R Sq 0.3482 R Bar Sqg 0.3340

D.W.(1) 0.0930 D.W.(4) 0.8109

dlog(ER)

=0.69022 *dlog(ER)[ —1]—0.07381%(CB+LCB-+SCB) /(XGSV+MGSV)
(8.42185) (2.38466)
+0.16373 * dlog(PPI /FWPI) —0.04854 * E_ERP[ —1]40.00248

(2.23024) (2.08692)

Sum Sq 0.0038 Std Err 0.0095

R Sq 0.7565 R Bar Sq 0.7333

D.W.(1) 2.4300 D.W.(4) 2.3501

H —1.8145

(BRI ERFT)

4— 1. BREKE (WE)
log(XGS)

=0.91907 * log (XGS)[ —1] 4 0.14999 * log (movavg(4,FGDP))

(23.1453) (1.29412)
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+0.17701 * log (FWPI /PXGS) 40.13275 * log (FWPI /PXGS)[ —1]

(2.72831) (2.72831)

=+0.08850 * log (FWPI /PXGS) [ —2]4-0.04425 * log(FWPI /PXGS)[ —3]
(2.72831) (2.72831)

—0.55245-+0.23516 * D2+0.11670 * D3+-0.17857 % D4

(0.87304) (13.6297) (6.98634)

(10.6599)

Polynomial lags: log(FWPI /PXGS) from 0 to 3 degree 1 far

Sum Sq  0.0877  Std Err  0.0432
R Sq 0.9912 R Bar Sq  0.9900
D.W.(1) 24003 D.W.(4) 1.8475
H —1.6292

4—-2. BR%A(WE)

log(MGS)

LHS Mean 9.4813
F 6, 47 878.844
Sample  82Q1—95Q2

=0.43980 * log(MGS)[ —1]40.71285 * log(movavg(4,GDP) )

(3.02441) (3.88122)

—0.23582 * log(PMGS * ER /PPI) —0.17687 * log(PMGS * ER /PPI)[ —1]

(2.44453) (2.44453)

—0.11791 % log (PMGS * ER /PPI)[ —2]—0.05896 % log (PMGS * ER /PPI)[ —3]

(2.44453) (2.44453)

+1.65780+0.08472 * D2+-0.03099 * D3-+0.08973 * D4

(1.10400) (4.37624) (1.86041) (5.02975)

Sum Sq 0.0797 Std Err 0.0421
R Sq 0.9923 R Bar Sq 0.9913
D.W.(1) 1.5019 D.W.(4) 1.8531

4—3. MH|A A (BOP)

log (XSSV)

LHS Mean 9.4289
F 6, 45 968.707
Sample  82Q1—94Q4

=0.76946 * log (XSN * PXGS) —1.35991 —0.00950 * D2
(11.2613) (1.63849) (0.63421)

—0.01420 % D3+-0.01718 * D4
(0.83028) (1.05624)
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Sum Sq  0.1241 Std Err 0.0519  LHS Mean 7.9348
R Sq 0.9848 R Bar Sq 0.9831 F5, 46 595.870
DW.(1) 20640 DW.(4) 18794 Sample  82Q1—94Q4

AR_0=+0.81081 * AR_1
(10.4218)

4—4. MH|A Z#(BOP)

log(MSSV)

=(0.68094 * log (MSN * PMGS)+0.11881+0.04099 * D2
(16.3315) (0.24595) (2.77374)

—0.00583 * D3+0.07477 = D4
(0.34269) (4.91171)

Sum Sq 0.1306 Std Err 0.0533 LHS Mean 0.9917
R Sq 0.9846 R Bar Sq 0.9829 F 5, 46 586.985
D.W.(1) 2.8127 D.W.(4)  0.9735 Sample  82Q1—94Q4

AR _0=40.73118 * AR _1
(7.32906)

4—5. FasEH (BOP)

’XGSV =XGS * PXGS /100
4—6. BE&ERA (BOP)

MGSV =MGS * PMGS /100
4—7. S XZ(BOP)

TB =XGSV-MGSV
4—8. FEHE Wz (BOP)

CB =TB+XSSV—-MSSV+NTR
4—9. #RE B (BOP)

OB =CB+LCB+SCB+EOBP
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4—10. BRHEBEE(ZE71F)

log(PXGS)
=0.75824 * log (PXGS) [ —1]+0.03818 * log (WAGE /ER)

(9.9945) (3.48081)

—+0.14737 * log (PMGS) +0.04254 * DPXGS+0.17275

(2.14407) (6.50325) (1.05626)

Sum Sq  0.0098 Std Err  0.0144 LHS Mean 4.5096
R Sq 0.9845 R Bar Sq 0.9832 F 4, 47 745.566
D.W.(1) 22380 DW.(4) 15999 Sample 82Q1—94Q4
H —1.0488
4—11. BAEE(ZH7]F)
log (PMGS)
=().58079 * log (FWPI ) 4-0.10864 * log (OILID) +1.57472

(10.7634) (4.40165) (5.46073)
Sum Sq  0.0795 Std Err  0.0420 LHS Mean 4.5207
R Sq 0.7236 R Bar Sq 0.7113 F 2 45 58.8910
D.W.(1) 03917 D.W.(4) 0.9700 Sample 83Q1—94Q4
dlog(PMGS)
=0.08854 * dlog(PMGS)[ —11-0.19070 * E_PMGSP[ — 1]

(0.73701) (2.00818)

+0.41998 * dlog (FWPI ) +0.07958 * dlog (OILID) —0.00011

(2.00605) (3.20399) (0.02766)

Sum Sq  0.0257 Std Err  0.0247 LHS Mean 0.0022
R Sq 0.4158 R Bar Sqg 0.3601 F 4, 42 7.4725
D.W.(1) 21904 D.W.(4) 1.3309 Sample 83Q2—94Q4

H —1.2392
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CEBEEFT)

5—1. #RE (FELE)

(16a)e] +3 4t

(3.32409)

LHS Mean 2120.53
F o 44 20.2699
Sample 82Q2—94Q4

diff(M2V)
—=0.41132 * diff(M2V) [ —1]4-0.19171 * diff (GDPV)
(4.80110) (4.82140)
+0.15333 * diff (GDPV)[ —1]+0.09658 * TGA
(5.57501) (0.88474)
—0.59704 * TGA[ —1]
(4.31618)
+0.38880 % movavg (4, (OB.1* ER.1/1000))+726.571
(2.22915)
Sum Sq  3E+07 Std Err  869.223
R Sq 0.7343 R Bar Sq 0.6981
D.W.(1)  1.6693 D.W.(4)  0.9129
H 1.2233

(16b) el 845}

M2 =M2DCPP+M2DCG+M2NFA

H —1.7798

M2NFA

=1.00000 * M2NFA[ —1]+0.97472 * OB * ER /1000.0+38.1957
( NC) (20.9664)

Sum Sq 5685999 Std Err 337.224

R Sq 0.9986 R Bar Sq 0.9986

D.W.(1)  2.4360 D.W.(4)  1.5954

(0.75826)

LHS Mean 3204.80
F 1,50 35482.9
Sample 82Q1—94Q4
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5-2. EntEYEE (F24)

(YCB /100)
=(.35357 * log (CP+CG+IFT) —0.29561 * log(M2V /CPI)
(7.89668) (7.98696)

+0.20967 * pchya(movavg(4,CP1)) /100+0.52770 * (RD /100)
(3.62176) (3.85675)

—1.76011—0.04088 * D2 —0.03942 * D3 —0.04909 * D4
(7.38816) (6.45635) (5.92562) (6.41626)
Sum Sqg 0.0036 Std Err 0.0090 LHS Mean 0.1478
R Sqg 0.8511 R Bar Sq 0.8275 F 7 44 35.9416
D.W.(1) 1.2916 D.W.(4) 1.5639 Sample  82Q1—94Q4

diff(YCB /100)
=0.24239 * diff (YCB /100) [ —1]+0.14644 * dlog(CP+CG-+IFT)
(2.07596) (2.23781)
~0.07743 = dlog(M2V /CPI)-+1.01724 % diff(RD /100)
(0.91594) (5.02725)
+0.33872 * pch(movavg (4,CPI1)) /100—0.82131 * E_YCBP[ —1]
(1.90081) (5.75350)

+0.01227 —0.03127 * D2—0.01374 * D3—0.02417 * D4
(1.20155) (1.81108) (1.25296) (1.95903)

Sum Sq 0.0019 Std Err 0.0068 4 LHS Mean —0.0017
R Sq 0.7113 R Bar Sq 0.6479 F 9 41 11.2232
D.W.(1) 1.5576 D.W.(4)  1.4824 Sample  82Q2—94Q4
H 2.3445

CBABERPTD

6—1. FRBA

log (TX)

=0.96170 * log (GDPV) —1.40039 —0.06102 s D2
(69.2251) (9.9454) (2.41139)
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—0.06914 * D3—0.32095 * D4
(2.72085) (12.4294)

Sum Sq 0.2628 Std Err 0.0691 LHS Mean 8.3328
R Sq 0.9887 R Bar Sq 0.9879 F 4, 55 1205.29
D.W.(1) 2.2583 D.W.(4)  1.2926 Sample  80Q1—94Q4

6—2. —IEETRABIGE
TGA=TGR—TGEAD
6—3. —E=EETHIZA

log(TGR)

=0.95747 * log (TX) +0.28683+0.11762 % D2
(35.2619) (1.24680) (2.85572)

—+0.15204 * D3+0.25370 % D4
(3.68083) (6.16063)
Sum Sq  0.5169  Std Err  0.1049  LHS Mean 8.5341
R Sq 0.9655 R Bar Sq 0.9626 F 4, 47 329.285
D.W.(1) 22392 D.W.(4) 1.3316 Sample 82Q1—94Q4

6—4. —ERTXH

log(TGEAD)
=0.90940 * log (GDPV) —1.10624+-0.10248 * D2
(24.9815) (2.95742) (1.80413)

-+0.15545 * D3+0.32594 * D4
(2.72217) (5.59807)
Sum Sq 0.9799 Std Err 0.1444 LHS Mean 8.4877
R Sq 0.9424 R Bar Sq 0.9375 F 4,47 192.096
D.W.(1) 2.1301 D.W.(4)  0.8596 Sample  82Q1—94Q4
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e 2) SEr—Ex

8 % £ o O # W i fir
BB B (BOP) bk
C HIEE S H(NIA, £9) 1099
CB W (BOP) g2
CG EOFA T s (NLA, B9) 1021¢
CP RMiEE & (NIA, 29) 10999
CPI BB EETEE 1990==100.0

# D1 1/4 7] Z§dummys#gs 1/4

D2 2/4 B7) » 2/4

D3 3/4 87 3/4

* D4 4/4 7] . 4/4

* DPXGS PXGSE #% dummyd 5

* EOBP M= 4 K% (BOP) gk g2
ER Dste] #EpE < /2¢
E_CPIP HEEWES BEHERX REHE
E_CPP REEES EMHER REEH
E_ERP QsHzs o] EHIL RN REH
E_PGDPP GDP tZdole o] R#HFER REHE
E_PIFP HEEHRECEH o H o R A REHE
E_PMGSP IRARMES EMFER BEE
E_PPIP EEEWES RIHER BEE
E_YCBP EitERkEEY RYHER REE

* FGDP B GDP 14/0= InE ¥ vl gh ke

% FWPI Wk 1470 = IR E 1990=100.0
GDP BiNREd E(NLA, B3) 10e34

#* GDPA Bk GNP(NIA, E49) 109 ¢
GDPV B 7 (NTA, 34 1001 ¢
GNP B R 7 (NIA, 23) 1001 ¢
HWN SEE B R nERE /58
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#® B & # W H @ kA (V2
HY wEGDP (&) 10934
IFT HEEERER(NIA, BH) 1099
IFC BEEE(NIA, E9H) 109¢
IFM EmI R (NIA, 29) 1094
IS wEENM(NIA, 29) 1094
KSHLM BALE(EH) 1094
*LCB RY&EAIZ (BOP) LR =
LETT LV ITE o ¢ !
*LFTT EEEEA D ke
M2V BmBEEED) 109
MG iR A (NLA, ) gkt 2]
MGS R A (BOP: E8) w i ekeg
MGSV ras g A (BOP) ikia=a!
MM B or A%el it (NIA, £9) 10494
MSN FEZRERA(NLA, ) 109
MSSV 8] 2% #4 (BOP) LAt
# NFI BRI ER TR (NLA, B4) 10994
% NTR HiFsEsER (BOP) ui ke
OB #FAlkz (BOP) wwhgho
* QILID JE M1 A B 1 $ /BBL
* P1465 145018l 655kl AL E %
PC HIET &l 1990=1
PIF MmEEEE dEd ol 1990=1
PMGS A BERE(ZH71E) 1990=100.0
* POP wAD A
PPI EEYIEER 1990=100.0
PXGS RHEERR(ZE7]F) 1990=100.0
*RD A PRIT EEEF) 1990=100.0
*RTJAP N B Eimas d /e
#* RMSN WIRAT JERFHKRALE
* RXSN MR E JEREARRBLE
* SCB HIEAWE (BOP) Eikla=a)
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# ¥ £ 2 W & ¥ B
* STD @t T —2%(NIA, B9) 109¢
TB & Sk (BOP) ui gl kg
TGA — WA E IR = 1044
TGR HA 109
TGEAD B3R 1094
X MEFHRRIRA 10994
UR 28 REZ %
WAGE BRI B e A/A
XG PR (NLA, 7o58) 10239
XGS g (BOP 478 ) Ehia=c]
XGSV P Skt (BOP) Ehsin=ae
XX B9t me] i (NIA, 7o) 10994
XSN JEEF ARG (NIA, 7o) 10919
XSSV A 8] 242 (BOP) L=
YCB St ElEEs (A %
) wE shEREs Uehd,

2) dummys#grel 29 547178 1, veA 71702 09,
3) NIA: National Income Account.

BOP: Balance of Payment.
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CHf$% 3)  BRL o] S A (1986~94)

AAE" RMSE” AAPE” | RMSPEY
CP 751.0774 898.1218 3.0862 3.6001
CPI 1.8758 2.1040 1.9716 2.3104
ER 33.6397 40.0519 4.5377 5.4895
GDP 1764.7627 2243.9155 3.6706 4.4324
GNP 1764.7623 2243.9150 3.7057 4.4701
HWN 0.7478 0.9337 1.5239 1.9030
HY 281.3270 367.9309 0.6183 0.7849
IFM 588.1175 818.1081 8.5426 11.3165
KSHLM 2740.9709 3658.6096 0.6960 0.8496
LETT 74.9716 98.1359 0.4151 0.5402
M2V 4103.3628 A771.9155 6.9916 8.5661
MG 823.6006 1193.9175 5.9601 8.0402
MGS 1092.8149 1608.9447 5.9911 8.2106
MGSV 1286.6577 1914.3639 7.1587 9.8647
MM 932.5250 1360.9731 5.9601 8.0402
MSN 108.9243 167.7024 5.9602 8.0402
MSSV 245.5901 319.7575 6.5568 8.1091
PGDP 0.0202 0.0274 1.8738 2.3782
PIF 0.0268 0.0339 2.5044 3.0551
PMGS 3.4245 4.3085 3.5776 4.4212
PPI 1.8081 2.0508 1.8313 2.1058
PXGS 3.2402 3.7734 3.2833 3.7792
TX 422.8654 642.6446 5.5794 7.8923
WAGE 33554.4180 48168.0550 4.6609 5.8982
XG 1313.0342 1578.6296 10.1940 11.9663
XGS 1504.6858 1892.5533 8.4150 10.2274
XGSV 1662.1666 2143.1633 9.2456 11.2971
XSN 259.4697 311.8108 10.1940 11.9663
XSSV 223.5695 280.3811 6.2675 7.5430
XX 1572.5038 1889.7876 10.1940 11.9663
YCB 2.4105 2.7693 16.4486 18.8903

1 1) AAE : #% P2 (Absolute Average Error)

2) RMSE :

3) AAPE : #HFHEFEE SAE #2=(Absolute Average Percent Error)
4)

T B MR 2= (Root Mean Square Error)

RMSPE : Fig%HiE JAE %% (Root Mean Square Percent Error)
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B 1) shammol h3 B
(k91 : %, A7)

F OF

1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001~ |2006~ | 2011~ | 2016~

2005 | 2010 | 2015 | 2020

o7 144,851 15,248 15,642 146,033 146,416 46,789 148,434" 149,683 50,346 50,578"
(%) 0.90] 0.89| 0.87 0.86| 0.83] 0.80| 0.70| 052 0.28 0.08
A |17 170 16| 14 11] 1.0, 09 08| 07| 04
AAg590L 24| 24| 23 21| 18| 17| 15/ 09 07/ 05
() 22| 220 21| 19| 16! 14, 14 07| 06| 04
(ed2h) 270 270 26| 24, 21| 21| 16| 11| 08| 06
ANSEI S | 621 626 63.0] 634 63.9| 643] 654 66.3] 665| 665
() 68| 7710 75| 778! 782 851 794| T79.7| 79.3| 789
(47} 484 489 494 49.9| 504 5L.0| 522| 536 543! 548
AT 80/ 751 67| 651 63] 60/ 40 40| 40| 40
A H 2] 37| 50| 50| 48! 47| 45| 45| 45| 45| 45
%=3 159 143] 141] 139 13.7| 134! 128] 1L.7| 106| 10.2
H 87} 37 31| 27! 27| 25| 25| 25| 25| 25 25
M E($/AbDY | 1721 180| 188 196 206 21.6| 26.6| 32.0| 380, 450

2D 717 XY
2) RMA O(civilian population)Z 154104 &AL & &
ARAZ 9L o] 848 A5 HAE AL 2o

AR R,
B AR, TSR DR, 19914,
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(bR 1] WEREHDME(BT)

84.0

7071727374 7576 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94

(i@ 2] REEHSME(KT)

60.0

55.01

50.01

45.07

40.01

7071727374 7576 7778798081 8283848586 8788899091 9293H
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$R 2) £E BR EEESHZMm=E

(4] : %)
1970 | 1975 | 1980 | 1985 | 1990 | 1991 ‘ 1992 | 1993

(4 A)
g = | 576 | 583 | 59.0 | 56.6 | 60.0 | 60.6 | 60.9 | 61.1
o = | 588 | 59.6 | 62.0 | 63.1 | 65.1 | 64.6 @ 64.7 | 64.6
g & | 653 | 631 | 633 | 63.0 | 633 | 63.8 | 64.0 63.8
Zg2~ | 563 | 55.9 | 56.0 | 55.0 | 54.9 | 55.0 | 54.8 | 546
3 60.1 | 60.2 | 60.5 | 60.7 | 61.4 | 61.2 | 60.8 | 60.2

e

57.4 | 582 | 58.3 | 59.5 | 59.2 | 59.1 | 59.3 | 58.8

CRErR
&>

= | 779 | 774 | 764 | 723 | 74.0 | 74.9 | 755 | 76.0
ol 3 | 757 | 746 | 744 | 733 | 74.0 | 73.4 | 734 | 73.0
g B | 819 | 814 798 | 782 | 77.2 | 77.7 | 78.0 | 78.0
Za2~ | 744 | 714 | 69.0 | 657 | 63.7 | 63.5 | 62.8 | 62.4
¥ = | 811 | 781 | 76.2 | 747 | 722 | 72.0 | 7.2 | 70.1
o 9 | 789 | 776 | 771 | 755 | 73.9 | 73.8 | 73.8 | 72.7
(g #})
3 = | 393 | 404 | 428 | 41.9 | 47.0 | 47.3 | 47.3 | 47.2
= | 431 | 458 | 50.6 | 53.6 | 56.8 | 56.4 | 56.7 | 56.7
A B | 498 | 458 | 47.6 | 48.7 | 50.1 | 50.6 | 50.7 | 50.3
g2 | 397 | 415 | 44.0 | 451 | 46.8 | 47.1 | 47.4 | 474

41.0 | 43.8 | 46.0 | 47.9 | 51.4 | 51.1 | 51.1 | 51.0
35.5 | 38.6 | 39.2 | 435 | 445 | 444 | 448 | 449

EF T, TREEEIA OER,, Zhds,
OECD. Labor Force Statistics. 1992, 1995.
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