= RENRHAEL F16E FI

1994 B3 =—

SEvete] IREBUR HE
Arfest el Bt infE AR

o — 5
) ﬁi%a‘ﬁﬁ AL 8 TR SRR 200t 0, e A7l
£ 198745 19884 E}«VM}M} HolEE 085 ﬁm%itbiﬁ#;*iﬁﬂl oyl BRFR
- o) e AAse 115¢ FAT o 211987, 19884 T o) IiRAES]
| fEE @A GNP o 5% ez #3900 oA 997339 L’Bﬁﬁ@?ﬁtﬁi@,,.
olgdle FERS RRAME FRsPen, 1 Fest %ﬁms&% *—
“‘14;'198713651 10~11. 34, 1988‘4"1] 8% °1] b Aoz -’:”‘%Eﬁ% '
B RS FAEFY REwRELY REREE %mmﬁ# aﬁ&ﬁﬁ«a[ g
RERIN 398 RAARS HONPRANS o183t 25 2, 1987, 1088 = |
- 105%9 Ao FRHA. o)) w2 1987, 1988132). aﬁmﬁm—q mﬁ#ﬁ—« 10. |
5~16.5%°) @3 Aoz FYdn |
L. 3 BWAY AFTLAY, & 24F AU
o] ol golal WA JTyuae AR
R e BRSele) Aader, Edete 2oz Foldd oldd KR:
olgti delA = TER, o TEste] By RiEELA Ol Ei, HEES KT 5 ERE
#ol we st 7A oAl BaA K]
HE Kk IREER
* B 238 A1 AFH =He oiz x 0o AR AUjHew A2 Fow A
TH - R Mol ZA=E T AR o] A=zo] WERSS I3 B8,

x%E HLE AN duiAniiel 2de
FA 2 BEH AR AuvelA =9
3 F AAE uF, ABS wg, HEE vt
AL &% ‘?}*]'Ol] Ax ZAI=A, olgd A
A oMdgE =88 F4 BE= FE
WREE, Z}ixo"f]g} EHe Tol s 41

195

A8 Wol AASHA Aag de AR
o] AtjHo g £FE BE = FESEY
Ag=oll oJsf #FEe] JKTE sk, B3
g FYAE ASAA ABFEE EXAS

_F:_
a



olgigt EAldx= B3t MRl i
AT BA Fon, 53 vt B
HEHES BT 77 22 glo] ol o
g A7 2FEE Aot EudAEe
ol gt AT ADARZA Fraset MimE
Efe] BRAE #HES A =8tz gt

Rl SEHES AslMe $A AR
F(Ex Hlo]2) 9] P}iﬁi(under—report-
ing) #R(Ee FHEE)E FH3NF &
o e Aol
% Fisme #AR
B FAEFS
2o}, oepa 2 delA

o FHAPEE F4

HN

Tk FEHEER, UIEE HRBBEAA=
A=, ditagie]l 7MEdteE =z
F4 BAH ML ARRE SIAT BA
AEAE A=A o] B EE9 T &
T EFslu BExue #F& ¢ EolX £
AL Aoz el AYoln, waia] o}
UE ojd o FE dxlo] AYL FEo|T)
E(1987) HIRE HTHRERE #EY A
AF Pgog A5-AE AXNEAYY, EF
30 a7EeF vy, AdE J2w
W, desadse 239, 1854 APt
ol AR E S5 ok £ d79 Bifd-
ZBHH FELE 25-E AXEqUE S 7]
2age SR FEURALEE
z}ol 7k Atk

o] Bzoll g M3 ¥ D. Pyle(19
89) #&=.

1)

h=1 e
l%‘t‘

2)

196

B/ RRHEEE 43 39, HBd
WEFRTY EHRZHEY FadAd ot
259 T o3 HEXHY FHEEE
HHF o2 FH3A ol 7Ix3te MmE
ERY SATEE F43tR} g
olgigt &5 FEHE EE FHAHI
TEE 1 A TREREG LT 34
g Jdonz A4 o] RE dFAE
o5 HMTRERESL TAAL Ut &
oAM= o] TFS uwEt HITRESLS
A5 HAET FRE FAAS BHES
712 3}, HTRERKE FHs=
& AL ded, BadAe olE
v} v)3#H® A9 (non-monetary ap-
proach)Ql Frig-ZH# HES AREstL
2 Y o] Wy NEH o= AF A

% % AFol ol & AZS 1 250l

Rt

N
=
il
B
e
9
i)
e
r:a
fE
v
n

AFL 1

T

e
4
wy Ao
2
e
)

i
af
==, "D"
o2
p‘lg
fr

ok
i
o
v

HWTRERE, S 259 Hi2H
3 F o F\&sto R
o} MmfEERS SATEIE FE5HE A
vh, £319] 742 v 2o

<]
—

offt

X

R
=
F
il
1

MEol e #TEFRIE g &
A1, MEelAE olo] opE UA] F5¢)

Az} AAErh N&olde N#Ee] 374
AAE o83t FBR, MMEERS K
BAEE FPsta, VEA a3 HE
o] AAErh



II. s TRBERERS] HEEiRR

Froll A dwd dl2 A& A TR
FEHEE FA7] s AH&Ee
Frf%- s H 3L, A7]A o] o] BRE
Pissarides-Weber (1989) ol A 7j&g =
AHESIR o, BRSNS ST B
SAZHAIZAL] AHEE H o] Zof A ?"3}
Atk o] wHg fEuvEte] Aol HES
o Fz2 RBRBEEE FAS AL EFEE
(1992) t+o] A7olct 2y E H+2
B A7 wERIHEEe] FE
A 2o 5 o7 Woll A tER3TE
239 A 4 g ARl &
PALETHE w2t YAsH, B8
8%E e dannd F(FINZE F)

b, BEpgEe ARy F0OF

Aok 7St wEbA 'R

B8 V.9 Rud A% Y/ leE gL
Ze A BFFFGE 4 A A
e THEF).

]
E

L
3
L
e

KeN
2E

rlo

-\

A=

Y %

A7IA ke BEFEEY HAaEIY
g vehe gEdsolth F, k7t 5718
FE Hryae frrt Foste Aold.

3) EEE(1992) H=.

197

Log ZTEY AHxETH

et thet 2k,

5
o
e
=
2

In C,=X, ay+B,InY" +g, cwveereeeee

o714

X
£ WEEY e ‘gE 3

A LB, Yie 1E
f74% (permanent income) ©]t},

olA] BAASN A L5 BAE I
b o g o go] FAE F Ut

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

A7\M p SEWHFoIH FL7 Fol=(d
£ B0 ER) 180 A3 38A
wrh zZoh, o7]A Frbeiol 2 T8

B dFoM A=
Ao g2 guE A
EpreEe BRMES 95E
1 W3le] o] W 7t
St whol o] TR
.ol 7}

4 Yo
[o}

i
2
B
i
f
:L

ok
>

fr

o
2

o
ih)
oX,
)

ol

lo
[-l W
>
)
o
fru
o
oft
ox

InY’=In Yl'—-ln D +1in &k, ceeveenes



a9 po k9 SARES glons
o5 Bxol tg spgo] Weat A
ol AL 93] p. ¢t k7t 25 p, kS 7|0
#og = 2R ¥ (log-normal dis-
tribution) & 7HFd3 7PEEC  wjebA
Py kE Inp, In k9 713t 4, uE A
g FEIE FASHE o3 2o

RN )]
ceneee(B)

1np,-=lq,+u,,~ b
].n k,-"—‘,uk'l"vi

714 w ot v = 71Uk 0 A5 EAb
o, &< JHAE FEHSoIT.

olA] FEFRESN YHHRFES TES)
7] 98] AR=S SE, 3AE EEE A1
AF7AA e 713 AYstd o 2o

B E)

1) B%pREs 258 389 Ausie
2 k=1, 4=0% WA BEHEEE J&
HIE SEZ 4> 0, o > 07F AE T}

2) BISBpRES EXHEE F AT =
F 2 7@ pe 2oy BAE SAu7t

ol BTF O] ATh
oAl EaATFERE EAJ 93] t}Lo]
A=K
1

lnp7=,u,,+§ o, - (7)
(DA o] =&8 T,
HMoSE — MpEE = T % (UuSE - GuEE) =0 (8)

olAl (4), (5), (6)& (2)°l tslstd ok

198

2

Al T

o] 4]

(3]
=

o
fllo

At
11'1 C,,=Xlag+/3,1n Y,',_ ﬂ,(/&,_ f‘k)
——ﬁj(ul—vi) +€gj ...............(9)

o] Rol the T FHL AP 712
A,

F4ol

. HTRFEREY HeE

(@)l ANE 4E & - AuEd g A
F¥5 39 YHo= e go| uE
% sk,

InC;=X; a+8InY +7%D+7
-+ (10)

A7NM jE 7 EBE

o, DE 7HF7F AR &
22rd rrH“ 0«] ;e
FH&

ekl 4
254 e 1, 2

2 Hragolt,

\e

i
ﬂmn

flo

o
d 2

SO
X
2

Lo
°
.-\1

21 (10)ol XS 2218 5= FEFHFE
u, v,7F SEAERY ARG 322 B4
#E (heteroscedasticity )& z-=tH(4] (9)
Fx). o|FiHdo] zHYste utEA A R
& TAH ZAE A7) A= gt
3} HA A% (Generalized Least Squ-
are) ¥ 2L T8 FHYHE AME3teol



shut o7lM e I OLSYte =z 33N
oh EF RuE AE Ve ox3T 4w
AL Aok shkstE (4), (5), (6)o1A
& F ARl V& FEHSFY 4, v A
dHAZE A= (o, BE 58) (1009 2
218 7 A w, v, & T Q7] w20
b mEtA o] BAE A3 8 VS
E=7¥ 4 (instrumental variable) 2 A}&
& 28AFEE stux . =PHESFE

=
g FHAE e 2

2~
T

aje}

In }71/2)(’6‘1 +Z,62 +$l cerecsanenen

ol ZEL X F7tE z 7o =
A4S JehlE g sSeln),

A 29 Axhst A= Hrek 1ol
AA € uieh o,

olA o} ge AN FHARE o]
sl eluetel AaAA FRE 2 s e
A& e e F4E AXA Aok

A Aq7IA TR} st AL ZF=23F

4) (13)9] 223442 t&3 o},

(9), (10)& vmaly & F UA%0] 7=

23 712719 F FA(AFas5Ae) 22

Sz Zhzte]) o] HW ol TUs) o

24 (9), (10)91A]
= _ﬂj(/‘pss_/‘kss) -

g

T s = s4, fher =00 22,

B ol

[-ﬁl(%zz_ﬂwg)]7}' }\g

= =B thsz — 14~ ptoe)
=ﬂ;[#k_ (#pss ",upw)]

_ 1
_ﬁl[#&_l_ 2

(GESE - o'fEE) ]

QE.D

199

o2 kol A Al F 2 Y=
2IRFEES) 594 o] YTt

In k= ;4-1- L Oz -+ (12)
adH ve o] A SIS F3
gh).?

1 2 2
yj=:8j[/lh+§ (s — i) ] weeeeee (13)

oI/l (13)€ oAl AFsty (12)8

3%

4 9l e uled 0w g
1 2 2 2
+‘§ (UvSE_UuSE+0'uEE) """ (14)
JE-]E" 6iSE, O%SEv aiEE§ Z.!Zﬂ Z—r‘-;gt??]: "‘:
gouz o] /\ln}oi‘— k«] _%z"s_qsé—
F7b gk e o] Ag HAY 2ol
AU FHXNES ol 8T & e ez
Al B M sok AT o2 A8 o

w3 2& #Ho] Qs

4 (D9 2A48e] B4 var &E 7
o2 AZA 942 FAAHY Ate
718 %3-7]' At F, L5

=
=



Heo

var Eg—var & =var(u—v)g—iar ug

-++(15)

A71A var &g, var &S 77t os, Oy
AlBtaL ARG AE RS u,, v, 7] FBA S
pE FEAIE (15)F A AEshd o
1 2t

i ru

2
O'YSE O'YEE UusE ZPO'uSE © Ous5 Ousk

(14)9} (16)

rﬁ o

o] p7]' 0ol o
tigko]l o skA
A7IN & p=

5) p7F 00} otd #A%
ASH £ 9] Fho] Atk wWalA prt 00] of
Aee AN B, & de=dud 4

d
b ZEd "o olme ool 4Yd
o}

= 2 2 ]

/‘k‘}_l' stzz% +%(6§’SE—G€EE)+COU(W)SE
G'YSE G'YEE ”uSE ZPGYEE O.sE
A BANe] 2AASEEY B Aze

AN G (7} 12 A9 o9 21 A=

I p7h 15T A 343 ZaaT

Wb p=09 wel Age Ha g
' xo} & 2A7} gkd Rojn,

200

q_s)
p7}‘ 0°|H (16)01] o3 D'ESE, 0'121537]' M=
29 AABAE /XA HER ke a7t

HAid d HAGE, durt 4L de 3
s ZA 9ok &, 428 de os
9] (17)S w34 "ok
o 1 Y,
1 2
Z(O'YSE U'YEE) """ (17)
S o] YD we} 2ol oy o A

B FaolE2(HE 2 F=2) ko Aulgk
& dee s

_ 1 4
Max(In &) = g4+ = ol =+
ax(In &) j73 ZGsE )

1
+§(62m ......

- O'z'm:)

oA EHk 1D 31A2]
G FHANE TE F =
(17), (18)°ll thiated kol Hi g Aoy
G(F kS HNE 7T 5 ek 01*2— i
3 Mmoo w7 =449
BRE (F DOl AAIH o] Art. o] ol A
AR FeAdE S 23] X2 FA
el RA A= 194 239 dHE,
A A 294 28 FHE Jed
oA & 5o Mllojgh 1dAIA A
2 7, Z, Xy Xo X XS% AL 2
HJHEE2 D lny X, X, X,
X5 AHERTE Zlolw, Ml2# 194l
M1z 533 29AAME D, In Y, X,

F Xé] oﬂ ]‘1 U?ISE;

o1ou§ o]E.

Z3re

ATy = 7*2*]‘6]—

i ‘W‘ O.u
r

AU U

X
;%

pSh=:]
=



2 AMERthE ol 1 o]
B2 Az gk o

Z}zZke] FAE wE FAX| 7] &
pol7) glens o71ME 1987, 19883 F
& =5 Ml1d o8 FHE FHAE A
3712 gt

o] &oll e} %] 87d B$ In k9
HAe 0.08, Huighe 0.38 FxolH,
198832 HA-gkol 0.13, Hoigke] 0.39 &
ol waEtd ke 198730l A4 1.09,
H 1.46 Atolo] g 3, 1988del=
HA 1.14, Fh 1.48 Alelel zhe A
dAok, oAl el 198739 BEFEBRIE
HiEE 208 Frigel 9~46%, 1988+
14~48%9l @dth= Aojr}.

oge] AFMT &
Hh _,] 7}74 =2 o‘:x-l_g_
E7bseite
des-Weber(1989)7} e
g EEO AS p=0Y¥ w 28~ 54/4
A€ JeEMAAR p7t 00] ofd HS 87%
7HA i gto]l F7Metanh &, Syt
FAZA= vls] 1 2AFA GA& AT
(3 5904 AAZ AE p7l 0] ofd AL
110% A= gFgo] FFHUL). B
€ 5L p7t 02 ASAAY e 1
ste] 1 F7QI 50%E EHS FBRIER
B2 Fsth

BEaAME olgjdt AS 2Aste p=
04 We] HUx 729 groz Hﬁ(ﬁﬁfﬂ%—l
TEE FAsAch weba] 1987, 1988

°]

}ll

i

201

RS BEFEHEY FLHIPEE 40~
45%2 FZE F AL Folth oA ol
TASNA HTRERES F37] AAsA
= BEHFC] 28AEAA A Bl
< AEFol sy, EJslE 1S TAE
APz 7 F vt dEtA 504
el ddYrt IFREFIARASN A
A S B oo HARKE AHS-3H
ok BIREEANA A& o] HlE2 19873
ol 36.1%, 198834l 35.2%¢l @3}, ule}
A fe] AHASER AEHARED FRE
o] HlZFo FaH HTEES HGNPLE
2 1987'A°1 14.4~16.2%, 198831 14.1
~15.8%0 23t RaeAe ol wet
A T ol HTRIEHEE 25 2RER
Frigel <k 15% A== FHstuzl 3,
olgi 3t HMTREHEE 7|E] HEKE
o ¥@ste A or|gle do] E Fo

o fEvEte] A9, &(1987) meE
1960t Zell= 24%, 1980dd] ol
21% SFo= IFY Aoz FHINMNE
g, & d7olA F43 19803 Fuke
15%8te o 52 &t oz ¢ A

ol A FFwHel Rold ZIlskARt
2t wgo) Aol A E H TR
o] sFFAE Adstd 23A & Aol
ol AZtE et

Fuz & Yot MTRIERSE #ER
fot vlwshd 15% &2 dAz S F
TEOR BAHE 2 FF). BEE 9
Evart dF5Hoz gdd oug

z

&
7t

i



(K1) kS #E

<19874)
B Y sk P %’(U)ZISE_szrEE) % (B) Max In £Min In &
(A) ' (A+B)|(B—A)
M11 (0.637376|0.146682 [ 0.48682 | 0.19501 0.14591 0.23013 | 0.37604 | 0.08423
(1.46) | (1.09)
M12 |0.698598|0.172127 | 0.48682 | 0.19501 0.14591 0.24639 | 0.39229 | 0.10048
(1.48) (1.11)
M31 |0.61915110.145891 | 0.49338 | 0.19553 0.14893 0.23563 | 0.38456 | 0.08671
(1.47) (1.09)
M32 10.68871010.170917 | 0.49338 | 0.19553 0.14893 0.24817 | 0.39709 | 0.09924
(1.49) | (1.10)
() e s Zzte A9 ke g
{1988:1>
B Y Oyse Oyes %(a?@—ain) ZL (B) Max In £Min In &
(A) ’ (A+B)|(B—A)
M11 10.638604 (0.165162 |0.42391 |0.16302 0.13045 0.25863 | 0.38907 | 0.12818
(1.48) (1.149)
M12 |0.696829 0.191506 | 0.42391 | 0.16302 0.13045 0.27482 | 0.40527 | 0.14438
(1.50) (1.16)
M31 [0.6271800.164261 | 0.42963 | 0.16346 0.13309 0.26190 | 0.39499 | 0.12886
(1.48) (1.14)
M32 [0.688820 [0.190518 |0.42963 | 0.16346 0.13309 0.27659 | 0.40967 | 0.14350
(1.51) | (1.15)
H:( ) ot A= A7 Ak g
(EF 2 HES #hTEERE #E
(24 : 94238, %)
HEE g3 £ E HTRTE HGNPHZE
u}lef A (Park) x = 1948 /1977 9.4/ 4.0
Gutmann E ] 1976 /1981 10.4 /14.0
ZH A (IRS) E H 1976 /1981 8.4/12.9
Feige % 1976 /1981 13.2~21.7/21
Simon and Witte * 1974 /1981 9.3~11.3/13
Tanzi x 1980 4.5~6.1
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(64.9) (66.8) (66.8) (63.5) (57.3)
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