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HEERK —34 4.0 8.8 138 19.3 —0.7 —~5.6
HEER 7.5 16.3 12.5 13.7 13.6 —0.7 2.9
(s #)
HHEE —24 7.2 12.5 14.1 21.9 —-0.1 -6.1
HEER 5.3 18.8 12.6 18.5 16.6 0.4 5.1
(v )
BEER —3.0 7.6 17.1 16.4 20.9 0.1 ~5.1
HEERE 6.4 22.1 16.2 18.2 15.2 2.9 9.4

H:1) iy : 135m? 23
%98 : 85~135m?
4% . 8m® 7l
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NEE FHEERKRC FES Asstdts
AL, FEIUTE FEAR A 2R A7
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g 200857 EiRAHES @4dd #E
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Qo] BZFE Wigste Alxivt, §EE7}
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ATk

F

[} 1A

RemMHYd 444 AARZTF
g3 FAE o3y 85

A 2ALE8 9 FHANNAR TS o &
ste] 1 FRE F43 £ A7} (£ 5)
et gich 19851 A A2zt 9jshd
8 AABFZY TTEE F 9%k 4,071
o2 86T (FEEm BHEME Sk
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(R 5) HHERZ® KR #B

(291 : &)

FESHEBE(A) | EESRENAEB)Y | A/B | HSSTRIEBHC) | A/C

1983 58,398 34,287 1.70 241,503 0.24

1985 94,071 54,000 1.74 338,107 0.28

1990 182,066 158,382 1.15 740,286 0.25
#F: D FEFEHESIAL FFHLY, UL, APYRIJAL T, ST FHAFUER

AE EIAS
B SR T, TAE) e FeE UgRA,, 1991

@'%%53! f}_A}%ﬁ]%iJ, Z}‘%i

& 19903 FEFEESS 18%k 2,066fE 0
» ol FHIE dEdA 115w, oF
g eI 25%0) ol=2x R
1985~90d 7I7t% AE&¢ AAMEF
9] 727} vFddA i FaFHJoY
A=de EESpAERD 4 2 Ayrt
A& Qo
FA FHEREEY TR AAA €
EE A=AFEY v oo mE
A FEF A3 2 QAYYFE 9 B0
e fEyete] 549 o1 wEoit. 1
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N ore K
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5) BEEEHETY THESRERREHE o 2
3t 1990 EAXY FRAMNF FEE
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ZHED ANSHBE 245k 62405002
FAE T YdolA 851 AA 29 HATIFA
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St

=

=

100

4, BEEET HEAES S SrE
FE BEA sty o HEHLZ ALE
g Zojgta ¥ + fith o &9, 1K
O 250 3o HfAE AT &2 FAR
3ol M2 TEhELE )82 7154

oS 72U o FEE 53 &kl
F&Holgte 4L B &A Eo.

HERESS FE3719 334 FH
g 728 golstA FoEH RBIE
A= ezt Yok 80dn] w3 gol
EREE 3] Folgo] HFEEK]
Feshd Y REREEC] FobA
I EESE] P AFolA EAUIEL
FEEDs FEARFFIY AemtHES
B fEERe 50~70%7 AESILE
HEEHAC] 7Is3tRg2 FHo ek BEE
7} dojubAl "ot whdo) Fe 7Y 5E o]
B53 dAdeaELe FEEREFCE
93ty AHoZ UL IS BHA HE=
Aolth. wEtA] HEHER A8t BREAH
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7bsAol wi e acta 3zl

=R, AARFF B2 BEF) vF
AFE71BCEZA Qo] FFHo Aw
AFEY LA Foj7l 8 F o} 22
AARSZ AFREL OA A=dF¢
oz &FE oy BFEEI BEAM v
sto] TEERE 5 SRERE dL 9
72 AYE ALY W ANRFZFY g
Fio] HAEE FEAFANA FEHT 9
Tha Holol & Zlolth. F&miel AAEZ
7 TR} #Este A=A FEIgo] 9
S Yoyl 48T FHIFo| 2YEo
HAohE A2 oln] Renaud(1989), Rk
(1992) & & A7olA N&Ho] gt
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A FEFAUFHY FFo] AL AFoA
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o] RS Wity wrAE B
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FO7t AAEZFY A2 o= PR
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6) Yoo and Nelson(1990).

7) BBUEEST, THESREEERERE, 1990.

8) olAp g o2 BEwAvle HF 2089,
AF 4 A% 5 HHol A 4059, LY,
JHIETTY 5 7IENE 1089 5 Ay
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9 3299 siEsts Aoz Yehgh.
BERAKRSY 45 23, AFAY EinRE
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o] PHFBLHHIS 1.8@Y AR 3.1d7
A ZAAE R ol 7t glont g H o
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(1990)ell ojstH AAZITF9] o)AMY &
ZBAH @9H(21.9%), AN (16.3%) &
FAENGA BE oAt oF 40%E H3}
I 3t B2 FAERAAN wE oAl A
EBEERTAAE 2SR o] & 2% T
g AAEZFY R mEolgta BF3dtt
H 6t =A] FHolAHE F 4,550(89 F
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Aol A mown YA Robe 4
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1. FELEHERESE I8t
A RRRR
xoEe HESEREE —4E o

walgieh. 1992 TEETEREl oIt
ST E A WS 277
3~4 A& {VE Aoz ZAEAL 3
H et ARES FESF F& s
7\7MA HF 9de] Hele ASR TAEY
e, FEFG IS vk Edte KO
MA 2t fEUE AFRES 404E
Yol HE ulddrpa Boljop & Zojn}.
199093 T AOEEAERERE S JotE ¢
guets) REROE HIode AR A%
R Zh7EAE 304 AFMe FHE
ez FHE 4Asta 404E dojAd Wl
FE& vpEste Ao R AT

oA B REFROY FAZRYEH
35 Aysty] st PERERS 74
7|2 sk FOote BAL 214%H
T6AAAZ 7HAstH eH, 8ds 9= 7
AAFAFLR k. ROEE tF
PERRHARIARC] DAL AP E oA HAL
HE A7, LFEHERERRA &
g oa AR B fFAGES A5t

]
L=

9) Hayashi, Ito, and Slemrod(1988) &%. Lim,
Follain, and Renaud(1980), 4:f#3%5(1984)¢2}
Gyourko and Han(1989)% $=jugte] FA
AHPHs A9¥sla oy oge B
FARGAES) REERE FHSHE W o
2o A4S 20
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H% UK H Be FYoE AE o
glo] AAAAE AFSA FABTD A
stk aeiv AKEES EHER e
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e AStAn|g FEiAnjze) thete] ik
TSERET L 7P} oln tHEH K
nEe sHx#e te 2ok

¢
maxt‘:_,.‘1 B Hlog c(t) + @ log A(t)}

t
+ 22 B! Hlog c(t) + a log Ak H}

t=t+1

t3
+ 3 Bt Hlog c(t) + alog A H}

t=t,+1

+ é B Hlog c(t) + @ log h(¢t)}
t=ty+1

--------------

o, B ; R AR,
c(t) ; tiPllERel BEEE,
a ; AN 2RA Y HERAA o
3 HIESE,
h(t) ; REEEHE,
A BEEES WRERE,
A FEFEY RARE,
k (EEFTERT EEEEIE,
H; k&9 BHEEEGE M 82

3 WAEALS 9% BEHALS o
FAGH Al werd (6)415%
2o| WBAEE a9t fkbfol W
22ge nesel AUE WY AFL 4

: AfY 487t FEFgolL o
B 2gA9e% o|20d & YEF ot
HEPEHFIBER (A >0) & Foiatsict.
@ AA2 EERAY MEASTL 7HE

o A&Tog ol%ld + gt FE WY

<
=
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sto] RE2RE e BEMAES A
2ol Zgstgith. WA KA HEL X
OFe d®ol 204Y of A5ue AR
7}A 8Tt

A(0) = x2(0)

A@) = I+ AU —=1) +y@#) —c(t)
—r*h(t), 1<t<t

A(t) = (1+r)AG—1) +y(t) —c(?)
—r*h(t)—kH, t=t

A@) = A+r)AG—=1)+y(t)—c(t),
t<t<t,

Al) = (1+r) At —1) +y(t) —c(t)
—(1-k)H, (=t

A@) = (L+r)AG—=1)+y(t) —c(t),
L<t<ts

A) = (I+7)AG =D +y@#) —c(t)
+H, t=t;

Alt) = A+r)AG@—1)+y(t) —c(t)
—r*h(t), t:<t<7

A(7) = x(7)

A(t)>0 ...................... (6)

o, A() ; HRRFSRIUNR BRESMEE,
y(@) ; tEmfERRe 'EATE,
x(0) ; FEEFE 2 FIHIHEEER,
x(7) ; LT GHER,
g; LAE EEGNPS bk
v TSRk TEE,
r* AEERS ASdHE 4He 9

@ 4golze



(6)8o14 FIHIGE 2(0)= Thes 2
o] Belgt}.

-----------

x2(0) = x(7)/(1+g)’

5 FRERE BERRES g & o
HERE(steady state)oll 4] & KO+
THFRS FRO FAMEY (1+2)787}
Hog, zpale x(7)olgt & w
Aol 20410 A&t QA2 A9 fF
e (1+g) 02 UiE A3 24 "o
g sEEIA Z AEAFE AFAS
o] HAE ys()TL T vl HEERREANA o]
L A dEAFE A5L RIS @
BAF7IZEA) Ao A
(1+g)wel B2 y(1) & &
T Ut

[e] o]
FAHE

e 5o

ys+t—1(t) = (1+g)’_lys(t),
t = 1’ 2’ oo

(B) Mol shemiel Mol 2 AgAFE A
ALEY B y()E THHRHERE B
Zte] et 2ol APt

¥s(1) = 0.160 ; y5(2) = 0.209 ;
¥s(3) = 0.237 ; y5(4) = 0.220 ;
ys(5) = 0.134 ; y5(6) = 0.040 ;
ys(7) = 0.000

&, ys(D)+ys(2)+ - +ys(7) =1

WEESEY ASYUE SHS A9 43

o\ AEE SRR B AW 2t
o 7Pge.
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........................

)~ AgzARANA (542
92 WY Pk The 2o,

c(t+1)=B(1+r)c(t)
h(t)=C(a/r)c(t)

H=aB +87+8") / (k8" /c(tr)
(=B B Y et —8" et

-----------------

Z oz AuY AHAFTE HEs WY
HE [f(1+r)—1]1x100%9+E Z7}stH,
AEESHEREE SRR o/ris 2
ofZict. g wilFEl TR HAEHE
& FARRIH WA HEY A7 9
3 AR ==, HEREANA ZE A
PFEFEE & 7|gte] AU BERESR
goE S7ksHA "

2. EEASY oM

UA 2N PAEIEAS o] &5t ¢
At FARRIRE 9] A5
BEEE (& 6)3% 2ol 7Hy3rh

T HESS E£EERY 1/2 A=A
ol Wt 30%91A 70% FE=ZE =]}
W} (Yoo and Nelson, 1990). 13} Exj
A obd HoEAS B HEEC #F
Eigo vlsf wie Fs AoR Ao &
=0.352 7}A 35St

FE BAFRY L& FHL2F9 584



(R 6) BEJBE

a

B

k

A

A

x(7)

gl)

1.50

0.65

0.35

1.10

1.40

11.0

0.65

1.00

g:1) 1IANE BRERSRES £ 65% BE.
2) WEATER & 9% BE.

S AETH A B AL GA AP v
s} gol FHUE 2R3 HB ML
e R ARME(principal-agent  probl-
m) Fo| QAR ¢enz AR & T
£ 7202 By "ot
o whd 109 BERBY REES
6.5%, BEMTFES F 9% /13T 4
AHEAFAAZ)E A58 ETS 4Z]
&2 247} 65%9 100% 2 AlAtEch.
g=0.65¢ W (8)2ld] o5t FAREL
3 Ve (D) =3622 AL kA A
DA EER o(7)=11 FEMEY <% 3
wjo] sjgsts FYolH, x2(0)& 0.332=
A A ABAFAEY & 26 FE.
AR AHAFAEY 280 APt A
A2 i A Bojut 1992 tEtEE
Ftol ot FEIF AFE T3 A9
HE 3 A7 DAY 50%0] AR &FF
< 13 9 JUAA F3FEH A2 B
ol gt

0}

KX
= 4

10) =1, £,=2, t;=64 W ¥ & HAS &
+ gou o A FaE 2AHAT
uzt FEERIS HdEA J2E A YA
At
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(® 6)9 BERHES 7Hstd (5)~
(A9 FABIENS F Hlm 2 s
EfER7E (R 13 (R 8)o H=H 3
ot 4 FAFRIEHY FASAAE 1=
£L=3, t;=6¥ W &go] IFhsA.”
2L 29 YR JbrEe 284
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1 44418 AFste] FHE 435t 68
& AFstdM s BEMEES fIstd oA
Zgths 25E A "ok ole
FAl et 19903 QI FFEHERALY M
o A% 2 AN HRIWE KOME
9= A A= Aolth. wetA ¥R
BEE o183 (5)~(9)A9 Fx4L $7
Uzte] FALEPEHE 498 + Je B
FH 2yl 3.
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BE - WEHSS Holu It =% FAH
FEE7t AE, #E, 8% AE=E Wty
Mgt KOE7d Avlste FHAH| AT
& A& I8 A1QRAFIIE Y
AAYFE A AAZL ALAHAF(8A

[y
-

LA TR

Of

=

o _lN by
L1
o

IN K



(R 7) EEASHOIMe GEEHERGUA ABAFAH, 21~284)

1 2 3 4 5 6 7
A PTSETE 0.160 0.345 0.645 0.988 0.993 0.489 0
A REEE 0.178 0.231 0.301 0.391 0.508 0.661 0.859
R LSEE RE BE HE HE BHX HK RE
58 9 AFHE 0.267 0.299 - 0.855 - - 1.289
SRUEE, HRXK 0.076 0.265 0.317 1.231 2.947 6.576 11.0

AF) 259 199l B+ FRIFHRT
B¥2 = oF 15ufo] sfgaict. A 3AH A
71080 niEstE HEe] Eige A3
HAFA5Y L3ujolt AR FRITHH
B zE oF 1180 3.

(% 8)9] HEEEF 2)3ld £=0.35
o HErERL 32%, 94, AA, FEHLIHF
2 20X FHzMY] JhR= AR 8
W2 F50 vty EERY FE7)
A/aE0 & 2T AoR depgTh”
HES XA SRtEES BATEe oF 13
W2 FAHo FEEES f4e EEe

Y=

11) 19923 felvely] {FEEES HhiHsE
EFLHFE 94v) sFEoZ UFFHNoU
o] 3% FHI/AL fuie}l AFEC] 7
AFsitn Adste FHY 1EE VFSE
zZAHGoEZ BT A FHH o=
Helth.

3 Byo| HEUES FL Wsld WA=
A ¥gste FAPK Aol A dA
o3 23o] tFHo|ztL & F & Aol
o} o] A& HAs] Slste BHS AZW
3o N3 RIEES AR 23 2go] wj$
A AQ Ao g yehytth
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BRIUEFES] oF 2/30] Edte A2 YERKT.

BENEES AT o]/ EEAIET)
ol E/ B AT Bu
kR BRAES BESFZE —Esttal 7}
e Zloltt. 3 AFAFE ATTEY
HalE aeshA] ¢ Zeolnh. Iy AA

Tx7} HEslng o8 k!
el Mo Brgn #MbE TAL ¢
oltt. g REEE v I

| ¥zt & AAME 2T 5 dn?
dg W REZEO] FoAAY A&
wobd wje] adg FAF + Aok 23y
o dellAe (F 6)9 BERNE T4
AN /27t 2H & (TS HEAA AAA
=9 ads EMsVZ shlth

=

3. BEHES EREEN ®R

HEHEZ BEAZS o7 Bddx=
BTt AR fAEL s AXNBA

ol fe FHV BAHrES FEstd F



(% 8) HFEMRH AlSa0|MH2| HEEmE-ER

E=0.65 k=06 £=0.35 k=02 £=0.15 | @EEEL

(tb t2’ t3) (2, 31 6) (19 3, 6) (ly 3, 6) (1’ 3’ 6) (1y 5’ 6)
& (%) 36.1 31.6 31.6 31.6 28.2 32,5
BAE 21~285% RS

- 0.78 0.62 0.85 1.12 2.13 0.50
g E/Fe s 8.3 7.7 80 83 75 7.8
SRVEE /PR 14.1 11.6 125 135 131 1338
FEEE/ SRR 0.59 0.67 0.64 0.62 058 0.57
3 SatESS F9AZ F JE 587 HIETAA BrEol sold & JertsE B
¢ Azt 27] wiolth. B2 ARFELS A2 g
AMRFFo] FdEAY AMAZIE HXA T
g9 X2 GEFEEES tHEsy] g8 T
AZ3E Kit7h 2vE sgAY 7129 QA EEAEH AN E HaFo=

A BZSHES wo] Lnjd A& Ao
2t A HEHETAN REEHTE

%7} Qa4 GHTE HEL
o9 B4 MEY wHNEARID
s,

selA @e

o|FA LRIl W FEI Aol
BEFEE Soto #RHEHES 2ALH)o
2 AFE Fdste Aol #Hd ZEFHAML
St 2] AZiE + A olstofAE o
2T Ao e =9 A FA FE

13) £#HEY F e AGHES ¥
o Ba% AFAENY F7|E WHA7HE
AEgd odE W87t & 7#?17} 4% vt
A, FFAEHY Z7] Hs AFES
a7l a9 X &8 ZoE FHE
1t} (Hayashi, Ito, and Slemrod, 1988 J%)

tol 752 i

Axlgel Fe7tAe o 1/3o12tn 73t
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A FxEolol & HL k9 W w
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71 Wgeltt. H§ AAFe] e=rjgte 1
o wet Fog wdd FEY FRE £
sEog 02 AMNZL vy sty
H3] o &Y Bart A FHoh 4w
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A g Aok 2y BHE FF FAH
FHE7E sl S W ABu A FHo]
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