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1983 1984 1985

% Hy 82.5(32. 1) 104.8(27. 1) 107.5 (2.6)
% L A 62.7 (5.3) 68.8 (9.6) 64.9 (9.6)

I3 (fE ) 19.7 36.0 42.7

# Hy 340 (0.5) 46.0(35.2) 45.4(-1.3)
B | A 62.4(17.6) 76.4(22.5) 75.6(-1.0)

I3 (FE ) -28.3 -30.4 -30.2

0 Hi 33.1 (6.9) 32.2 (5.9) 32.2 (5.9)
EC# | % A 15.0(42.8) 19.2(27.7) 19.2(27.7)

W3z (fE9h) 18.1 13.0 13.0

1986 1987 1988

& it 138.8(29. 1) 183.1(31.9) 214.0(16.9)
% L A 65.5 (0.9) 87.6(33.8) 127.6 (45.7)

I3 () 73.4 9.5 8.5

o Hy 54.3(19.4) 84. 4 (55.5) 120.0(42.3)
B K| A 108.7 (43.8) 136.6 (25.6) 159. 3 (16.6)

I3 (FE ) ~54. 4 ~52.2 -39.3

e Hy 41.3(30.7) 66.0 (59.7) 81.3(23.3)
ECE#B | # A 31.5(56. 4) 46.1 (46.6) 60. 4 (31.0)

I3 (HE98) 9.8 19.8 20.9
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wREMBE B9 Aoz uolch

BESLY MRt NI REXRE
ZHobd o #HAS ZEHSMbv FHIEC=
BigEbol 2 gz FA oA HiEd

ol J-ABMReLE gl ole ZE &
e AR st (@ 13)ol 4+ #HA
o #HBEMWES ERSGEH 1986Wd+=
HERE o WwEY LAz ZHEWMH
o] A wmslgo= 19870l E H-& Hit
BE LS <2 mbwakmnigeits £8
Eitingmes sl AA =2 1988del = $tfbE &
25E B

g ZEWAL 198749 So] 2 mamzso]
aA Eolzdted olv FEF WE U Fik
R EF 3lel MARMBA oHA A5
97 d-Eolct. ey ZEWMAMMEL
ol % & HEmHmAS
HHNEE F447+ Bz 2AE3AE
Z3 %t
$-2viete] s ARBEREN BMAE o
& oA Bk AAE dFr|z goh

n]i'v o]o oz

ﬂl

5. B7E& - AR RT|HEKX

BIRATES] EFH Bkl oA RBEIL
X BEolA #E'EE AT FAF AX3
A Hoh BEDCHMLE @i @A o
A Auetek = IE ' o84
A sl fol wheba] SRR ik (elastic-
ity approach) 2} BIANIRIVEEN 5 (absorp-
tion approach)e| diE =z <lch B ki
WS wmite WA g o ERSEIM

A8, AfEe] BENEJMNE o] Hik

2w gleh dbwd ERRIRINGER R
L BEY BERTEZ Ad5RE AYE
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30

B dle, RENCECAEC] qlojAe] HEREMy
o] o3& HAsT ¢t (Mundell, 1987;
McKinnon and Ohno, 1986).

(@& 14+ Svete) BrE&zss fiwdd
#LE Holx glth 19864 olF st
o] frigel Fole] Wr¥FEe FATIHL Qe
bl EEELE 30% AFY +FE A
Ak ol AL RrEFEe FAG AFol &
B EFTE 29318 BREDSLBEFE
HAAJFEFo A FEstrl Hd A&yl kol
REERET BEFEO TiHold #&EFEY L
A& E3ld BEICKBEFE FoiA =Hdh
Ak 2~3d7 WE Y HBE/ BRES ®n
Holz glov} BrEAETH(EEERM)
BEF LA E RENETE F017]
FE3 FEolder gor HAxg 4
Wikeld H&51E glo] RENZEFE
ol7] HA= WAL MU AL BREE

B

n 2 W
I

i)

5) NEHKE fame s IEdd 31 #a55eS
94 BENKBEFE Eo4 =Y FEMEAA
HES BB WMAKEFES B WMAKEE
W3] S gHARIE ol M s uld MulxE
%o HMAKEE7 gong od Rk (ex-
penditure switching)-& £3]8 BHINEE AMAA
2 4 k. olE ¥ AL KEIS BE - #E'Y
EHFS Bk ol TaEx] geong FoE
23t Dornbusch and Park(1986) =
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w24 mMHESEY
o] REHEAE g 4 H#EE
WA ARES BFede & Aol

|

V. #aEg{pe}l EisRE 2
YR

Sl AT ERSEEES +HS FAL
2 $Evel RENZETE A9y iy
ot v SEvete] A (@ 8o de
oulel o] EINEMEIRS #bel oe)
FlTrgRol @Mpsly TR Hste] =} &'
HiApo] wisldicta B o7 wFeo] B
B - $REsEIE 4 (monetary and fiscal mix)
+ FlFERcgs BAWE Y GNPEE 4

A

g vAe=z WHAS WAty B
ofof she, R WEEMINE, HEHI,

B 5 o=7FA 5 (indicator) & 333}
o Bukiez HEICT 3zl

ubehA] #ERo] ko] mal fgEo] YA
s AA=rE My fimelA 4
2 o] HZY o]EF Aol o]3)
A oleh e Q1S FH 3o HeEHbo
BRE AR Syl

1. I2HmEY R

ko] Bk BRNAED SBdEe) W
HERS H5AA BRdtEe] ABHE A
o] ST o SBe¥Ee ERTEIA
o mmENS WAL FH &S,
EENE U REM BABRAHC Ao =



oz & of sy o] MEE 100%
W ERE EEAezd AT BRIFTH
(purchasing power parity) 7} -2 =HE=717?
RIS @& #EiA%ke BRNITHER
S+ EFEESE AL o Ml #
Aol 100%E EAY wZdcd BRIF
fHR2 ol olA EMRICIIERS] HGmhy HEE
7 A Xgd

(o] o2 EIZREBE 4 old w
£ pEEMbe 19859 9¥9 ME=t4aE
ol% S el EHa glot ofe] gt
Wk TEsle vl o] 1970ddizelx
oju] o]Foixl ul glek. 1971Wle] XES] ®
%7t 2A dstEA 23 12960E T2
slavd eSS Adste IEEHRM A
2$ #AEs AAsYdr o #EhiE(band) &
WAl gezA #apadflz olfste A7
£ uidslgch ey 1972970 % o] AR
ko2 w SEEERM BRI Higs 35
A+ Z3ldd

feesgire] a3E Asusd A Wl
AfERs o] HEBEKS AREHT o= A
2 AdE=rtE Asjdolol s ol &
FBET o1%A EE Tt wel 'EAF]
5ol Ry gebx]7] ool (Magee,
1973). oh&o 2 #uas{bol wiel fFigo] o
2A REHE/E Asjietel dedHl HZ
o+ EXMMERS 983 ERRESES
Bt ZA3 ghslz gloh(Krugman, 1986;
Dornbusch, 1987; Baldwin, 1988). azs##
fb7b prigsifbel AEEHEMREMLE Aol

o

6) Wispol FEaPHnd AL £Eol TefE ol
obuim, M) B2 INEAE] UAHA ¢,
EEN R ATHS Jov, HF Y KBS
Zgell &3] elFelA 7] wFelct

79

G mX7| old WHEMRELLE WK

HE BES FEMNoE #HEICEZA
—fFe] A RABEFE ASE + A

1972). ulR=Heo 2 = {FEigs ol
waz} 4ol oJgA #LIl=stE Asiue}
of gich oulAo s MRS fEigEMbel o
A wkgshe Aoz vehva gled ol
Aol i, WERE ke E
wE o FEEHMY K% £EY BEEEAA
BE7l tASL7] o -Folt}(Junz and Rhom-
1973).

Hige] JMELM T FEL RFBAC
BFNGES Zolx+ HeolA EES REY
o,

(Branson,

berg,

ep(1-1/¢) = mc

o e ANEBEKE ZBE#HRE
p: AEETR EHHEE

€ TR REEIE
A

BYRA LK FET WHERSY BRAEH
of i3l wlAF(ep/me) =& FE FEE
L mE EME St wel delxA =)

P — ¢
mc

uhek s e] ERSE IR 714w sl
et g4 dAsod o] FlEE
AAsA FAToEA I # R
FREAS #LE NERT WIERY S
2 A #@ge 4+ A " asud |
Eiho)l —ERAMERHREc d 53
o Eige ERS BE EREIMES =
oli {EigS] THL HEEENMS 257
ol B)Ro YA EE LA BEEIS R

=
a
-

=2



FEAMY oldg Folx EHETHS uiA
& FolA Hoh F #FdFEd REBRER
b7t SAsA EERMbe wgsx A =
o}

g BEMRe] —ERIMEEMRA
o EBE3chd R el EESE MR
wel AAZ el EfiEEES 18 A
2A =}

2. HHABERR #HE

B o] wE olo} L ERESRE
+ FA%Y $Edete] MmBAEERSE 2Kk
PDL, #fl#FEe 2 248 o3 2o
BANERS %o BABAHS Wit
hA e BEEe 1kEERYIMER-S Coch-
rane-Orcutt kel 3] B A=Y, = £
Ztete] Ehde XdeKzE 2HE 3
I AEe e ARRTEES FA
dobx Ao,

log(PXGS)= 1.47 + 0.34 log( WPI/E)
(1.50) (2.47)

+0.33 log( WPI:-EERXS)
(1.56)

R?2=0.99 D W.=1.19 0=0.84

log (PMGSNO *E)= —4.50 + 0.59 log(WPFI})

(—4.55)
+ 0.73 log(EERM)
(6. 38)

(2. 47)

+ 0.04 log(PC)+ 0.09 log(PC_;)
(0. 61) (1.97)

4 0.12 log(PC.,) + 0.13 log(PC.3)
(3.19) (3.54)

+ 0.13 log(PC_s)+ 0.10 log(PC_s)
(3. 46) (3. 30) :

7) Hith AR o] RS oI Ao BN
B} GNP+ Aol =2 B AFERRES o
ol 7] ¢sled FEFEH (instrumental variable) & &
7hlhe Aol 5AH Fikoldh ze v HAI 4+
H4g FolsleE Aol 24 geiAA] gggesn
2 ooy FbHEE neisix ohdtgld

80

+ 0.06 log(PC_s)
(3.16)

R=099 DW.=18 »0=082
HEERART 0 1973. 1 -1985. N
PXGS: 2e|&T #ihE(H
PMGSNO : =&R IR AEM

E: ¥HxfH#E WPl #HBEWE

WPL*, WPL»*: TKZBES MEHEWE
(7 &l d WmAMEME A8)
EERX$ : TAXBBLER T 22K £

HESARZR (LM EE AHE)
EERM: TAZ5E#EK g A%l £HB
BRREAMEE AH)
FEE R B AR (e &2,
IMF, IFS)
AR Toe] )& 23R &&

PC: “E .

(DRAAN TRZHES #HHMELREWE
b 2gE AL fE wmHad TAKHEE
el BWERRE z3br] HIMAcds A
23 HE}A el

(DRl A dejRTEHBEMFS de{RR 48
FiE g EIML 0.342 FH = %
el wmlhxe BHLRY BRI
U%E wy L ER] gl e Aow
vielsket

@) RN FEEmEMAS] AFLEo] R
“Htal Zekate]  JEEMEEMEE S
Aedse 2ot @R AEFRT
WMARMES TAXSE mMELHEWES &H
Bk g ’AX+= 22 0.59¢F 0.73
o2 ZAsle] WiEmBEAXS BELAY
ok 60%9; HeEEh o] ok 75%E HEEHE
ol Asbsle Aoz Jelygch JE
5 AYY FRMEES BHe BES T

O
s

Ll



Feivtel WMARME FFE =HE Aoz
#HEF G FEEMEE BARY 9 &
WABFIAH T2 st $Ase oz
Kol

(MR @)RelA wriRmEm ek #&
Fseghol] oidt ERSEHRE T5%<dH 63
S-2vhel EHasEe] EgAEL 4%l x|
¥E ez Jeldo g4 4wy uie 7
o] zBEho] FHRAo] & R [EIEE
fbells B3t |E EENME] 2A
W3lelA] kol o] FiEAE A3 o
Al s wlE AERTEBERS 8
Bor JAAAZE oulsixn #Higde] wlr}
T AL EM HEHo2 ERl Bkl
2 ez wslslnz fo¥o] Mg
e FEEES Fol7] Astd AEERS
NERTEHERS] #HS F
£ o=ldid. & FELHES #WiH
S-2lvtel WGl e AAAA

89 stARHEA ] 24 wstelA o=
He Zakste 2 Fof FlmEdEgle) Ak
YITRoll= ¥l JERTEBERES Fol
AEY kol vl dEFRpEwBERS 9
Zoh bR f-ehvele] s AR
HEhmigol e JeEe s AMEFE 24
o E3le ARYITR MEEE 449 Sk
RTWMHEERS 4522 Y33 KU L
ol FlEEE U SARFTEHERS
A ¥8A g+ Aoz ey

ol9} o f-Ejvel EBAZES EERE
ITRE FELBEY EeREiTEY T3st
A %k AT BHAEE ¢RI HREESS
B #E@mboN sl FEZHE

N
Lo

K

8) Hooper and Mann(1987) #Z.

81

WA XEY B/EL HHEEY B
TURFE RS 7hekslo] Rai{brs A4
o] AF5gozA deiRTHMEER] A
Hehahx Pt e Jegd®. 19804
Aol weliaBiiicls EBe RNk
AfEge] HeigBuEetE Hojx =] ghoke
ot 1980 HiE F3ld FELHE
o MmtiFEe A4 FlEE 399 A
22 velgtnd. 19854 99 o] =B
T XK Fe{RTEMAMERL] 2255848
oA GgozA ofds EEO W
Folvdx gleon FELHES #HiHd
> 25 FAHH FlEE ooz flEE
stz z A WHGHERY FHI
T Rez Bqrh ole e (EigFHEES
2 Al o] RV A EsbE
ehtAl et

ol FA TEZHBWel HFdsEhols B3]
3 Pe|RTREERDERY #HS Folza
g o EREA o5 ZAsldel &
Stz e AEES 24To R4 R
Sghol mibfEfEel o HigES IE Syt
g Aelth SfElvie Mo oo &
AR ARy ER FliEge] drolxln AE
YITE FlEgse] ol Al sed ol 2&
3] EfsTEEfRel (B 15 % (B 16)
o2 #asEx 9ok

(B 15)v ®BsR1TY] MeEReEstIER
of vehd $elvel miliesEs REAR
i KYENEEHES 2LodFx Qvd
1973~793 719 MEY Effol = #mbaZEe]
Fliaso] tolAthrh 1980w o] % %7} F
BTl weba oA FliESe] FolAz
et

¥



MQHN“‘Q‘QNIQQ
PR i W W Ay M ni

(E 15) W|WHE| TEFIZE

L\ T
/7
Wit B3 \VJ

7 3 4 56 78 98012345678 (3
T BEGT, TOREESTI, &%

(B 16) EES HEHEO T3t
ojxlsE i

(%)
051

04+

03

0.2
i M /ﬁ

: s

-0+

oD AR B E/ AR E - |

g Eluvetel WIBEME, #HEWE U

HELBH#HRE HRIIEHRE °l&3d (6)
Roll Al YHFTWHEMES] LEWE
of g wpAZES A4 A3, (@ 16)e04
o} Zo] FEYILEHIE Mtz =izl

o] elAT FEITFHAE FolAt 24

+ 23k F TREREST ERE o83

9) FraBiE GNP} BIRSIH 5 o= Ze Ao

vt sl AT o FLE0 duEd AY
ol =2} HEFHT Db BENEZE 245
48 FrBsuREe BESE 2eAr] oot
(Hooper and Mann, 1987; Krugman and Bald-
win, 1987). 22y} f-2|i}ekel o] hRIEAERA of
HEMAY A BES AR A S BAXH
ol BMEES Lo AAg Agwsaan 33

82

A ©4d AFoTEHBEES #EwE
g opAFEL o)§EAY vk FAE 2
olz 9lth

3. BiHAYMERL

ol 4z o] M AfEIRC] HRESUS =
Wi AR Frig o Eigd 93 KEES
FAste] wA 1973~85W70el SHIEKE
o] &3te] 2k PDL, Ehi#FESE ®WHA
WwEXS F712 A3 e 2o &
METHY] RRFIMBE AAS ] Hdtd W
H#ERe 7% CochraneOrcuttFkg %
43,

log(XGS)= —21.08 + 2.77 log(FGNP)
(—4.70) (4.27)
« 030 os(FIE)+ a0 v UL

(2.37)
FWPI

+ 0.34 log + 0.32 log| py~c
(3.07) (PiE5). (2:85) (PG3).
FWEI

+ 0.29 log(PXGS) + 0.24 10g(m>_5

(2.57) - (2.34)
FWPI FWP,
+ 0.17 log + 0.09 log| Bys

+ 0.14 D2 +0.14 D3 + 0.16 D4 .---(9)
(11. 07) (9.95) (13.12)

R?*=0.99 D.W.=1.93 0=0.88

log{ MGSNO)=—4.24 + 0.97 log(GNPN)
(2.81) (11.84)

PMGSNO E

—0.21 log
(—~1.94)
—0.22 log PMGSNO E

(—4.15)

S
(P5er2)
—0.20 10g(mszSNo E)
("5 *).
("5 %),
(P ~) .

(—5.39)
—-0.17 log PMGSNO E

(—3.46)

—0.13 log
(—2.49)

PMGSNO E

~0.07_ 1og( PMGSNO-E

(—2.01)



+ 0.05 D2 — 0.02 D3+ 0.01 D4-----(10)
(1. 61) (—0.71) (0. 29)

R*=0.97 D W .=1.67
XGS: wWmHwE
MGSNO : JEFRihEs AtnE
FGNP: T7TKZ5B MEGNP
(1980 #miHfmEME A18)
TAZSES 2 RrMELEYE
(1980 #mHmEME AH8)
FRMME EHEGNP

FWPI :

GNPN :

@Rz (10)RA EHES FrEsEh
# o REIEEEAES 2.8 9 2.1 3
Heleon WmAMES £5E84 o Fr|7)
AgHA L 25 o] 77 Aer A5
ok zEly EHAY SHAERENIES &
Hel A9 0.3, WAL H$ 0.200 A=A
e Aoz ZAso] WHAMEC) B
feoll =i A hEsle ez Jehvda
et

M~A0OX+ Fg3id A&7 12 o
WMEAES ARYES T o /%S 2o
T EEY] Slke® @RSty Wb
B Il W S Zaksld #it
RS S A HAsHA "o (9RelA
#ith o] EREEIMY] &L 4277 A A e}
1+ 9A ==z d8UEE 2~327 7R+
el FRRg BEtiEe] 288 HolviA Hoh
g ARBRTMAMES & 75% T%SHS
WA R BRSEWEY dEERTH
ABEFA e Eiitke] EHIeZ 0.4, B
#rezE 0.60 3= Aoz FAHsm
AlA S BARER] Hd EEE
e gEARge2 oF 35%utell Wolxx] A
Het webA WAY ERE ] de o

S A7A etsiw deiRRg BBMAES
2A goivx @A e

Z b AR REigdbel oidA \k-&
ez SEvety HE YK EE 457
7t ZAAol BB SASHA BiLE 7
A|&sle] fgielE 238 HHIGEs &E
He JARR JehdAl "Hd 23y
EsEEE] XerE JARKRI o A
A Jebddn 28 £+ 9ok AR
£71 Jelhve wHiERrol = RIsfLe] B
g &5 B kd ®E %H
sligmiEe] ZobxA J-A BRI d3hd
ok

4. BBWxERFS EE

(& 3), @ 4 % D~UORE FT3}
o] 1986 °lF EHIGZEF dUE 49
LR X

(@ 3} (B 4)o14 1986119 RBIZE
T FEY mAERERASS 198595 W
WS EL L 7|tz g2 & + ok
1987 el = wAFREF £aEdNo Y ARY)
ko JARKRE HBIEE7E SdiEgickn
Aot Zdels WwHBRETIo] I KT
Hpou @AFEI o4 St WmlE
B7l A&5H oz AFstd RHEBTE o4
ol = oot

(N~10RE &3t HBHIILBTFHK
7b B BRER 5 s Hd o aA
Z1elgta J=AE 2AEE AL 4 FS
g ool o]F EZ3I= wWHF oyt
el wBARR e ¥ wmhites s
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