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Abgste] EERE ¥ BEBLERS 243

= Ade o & FAE sdda w4
o}, 28EE St ¥So] 1975~85 7ol
HE Ae 0 &L VIEER FHsld 944
A7l Al FHex Rex A3 1097E

Aoz Y Fhtd sl

I, EEBRBERAR

I. B¥e B TEBERK222
MR

e B AFdA 1975~85 kel g
AEERE 2 BERAERS A2 SriE
Bab otz 2o AMEE ATHERE 2 o
A 717e] A FA S RS R
Hal Rxat stx o webA $-2le WA
1975334 198549 -=lviel EEBREA
-0) 42 BPSEE 2 oA 7zt W# A

4) HMPISEL 54 FAks 839 AL 19854
FEolA XEHE 2 BHES Avaffd =23
d BFAYS SHE 19759 ol gAY —
e ZEE st AoldS. 217EEM, 43M@
Hr9= 29REMISEY AAT JEE SRS
(1980), pp.218~231 =,

5) 2gtell® 19753 oA 7| ztell ¥ AL A7
AAE [-0% L BEMEELES —HHEIA 3
3 =¥ EE wetA MnEES 1 #feE ¥
F5o] & Y (business consumption) &
AL : {oMNste 718 FARfEXs 48
o E AFJdAE 197593 198593 1-0% L
dxe 2 FrHA FEHESl —EBEH#A AFH=
A7 A 2™ FrHE =AL EI8Fc

12

3 —EHe RS HHEY Yasb o
25 £ 74 $28 A& 198549 1-0
BT 4685 (1980) o A 1955~75 7kl
HE EERE R HEBERES SHe 9
A AF&-3F 1955, 1963, 1970 1975 9]
oMM ES —BHe 2E2 THFES
st Aoldlth, Wl 198549 -0O%E &
Lol A MIAT FRMLHMA N whet
WA BT ¥ JomE FAFEY HPES
AA HAL AN AE vl Re 217
HMe 2 BHM, ST52 ol8 oAl 43H
WA 29EHMMCE BT 5 STk,

EERE N RARES FRES 4%
A A7 ANAE [-0£ ES BALTR}
BERFIE —HiES AA ol g, 24 1975
g olAAAE Ut [ORIA BAS
BERAT EEPRASD BSOS
& BRRAT EHFRA T¥EE BES
b 74 1-0% Bk dvich upr ol & Aol
QA7) dEd HAY AFAAE ShAE B
Aol BAMES 7H5Ao] g Fage
HAREENN FEPHRASE GERIENS
BA)S ALY YA BEE 2F B¢ty
AZE BATHE AT Best Qe o
A dgsx 19809 RYHE BRAS BP
BAT FHPHASE TEH @3 glong
AAG Be HgAS BoEE 28A Wt
o9,

—EHHIA FHoEE 197593 198599 1
-OFE MERI 19759 FBENERCS
BEAD. ol BEM FEEHESZ #
e RAAZ FAe vkl i Rl
WA 37 dEed -OBRIA ol
FESTHTERES AAT 2D oz A

=



FZ MR ER R HEN JHEENE 93
EREHRARS THT Fol BERE 2 B
EEBLRHEST 247 dsiA dasig, A4
T e MWk 937 fxed #%E
JigZEiol dutstse] 9l [-0FeNA g A
AHQ BN A7 B A - E
el 7HE A ElE Ao il £
Bgie fob HESE A=z, vwhded &
AL c.if EiE BRY ARRRS ¥
go= FEIAG. BAKRES A% BREE
< GEY BATS Higes #EAe B
< AF o] HIKS Wil RAFEKT o=
A Do, o7y RWAEES 9T EESHER
= ABERRKBES S84 BEEGSERKS
2 ANL e b FEHek ¥, =
T8I AL o7 MPA A - EMEE
o] EMBEEE FA oF 3047 v B
FHEEHS #ES &ABHLS - S
w2t ZA W3] gtk Aol

AA BAEEEE 93 [-ORKE o4&
g O - o A ke olEld RS
AA}7 AAAe BEENEREE [0
B ARBREARLESS RE3E Aol &
Wylel € 5 gl& Aeld, a2y $e 2
REL2A BE 5T A - Eillo] FifE
BE A fED BRER2E Addds
BETFAA I-ORME 29 RRML 19759
THBERER 7122 REAT

o4 2 dFelA 197543 19859 I-0
RS RADA 197598 FEBERFESZ #
HE AL £k (1980) 4 1955~75'd 224

6 zupms-ERLEERE

13

g [-FOREHE RERel 1968 FEBIAE
Rk HEY Adde A dHANA
g 5 gon, gdeti] 7449 1975~85
Aol A EEHEE ¥ BESLCENY 5
MRS 24 7120 3 FAe 4245
o A st dle I £AE 2
Holck, vt HAe] FAgA AH4d 1975
old I-OTHE ¥ WmiMESE KEE
A e & azkel BWREEEY WwEs
kg 9 197593 19859 I-ORKES oA
A7kl W& BEe MESRS —HHUA
1968 AEBBEIAEESZ BEIGE AL &
AMez Fuggsty = g3xz Esozn
s A,

2 olfre I-OBHE A FRBAER
o 2 WEIE de Fovcdx AHae
Z BAREEHEEMO7L D83 £%8 - diigE
(1982) sl A& #7 I-ORKEE 19689 FEH
AEESZ BET 9 AH43 1963~75d 7k
Nt & EHFREERRHSE A2 EREE®RR
ol dztsl A =2A BEEAA F7] o Fol
k. ol AL oA A B [ZiEte) ¥
EIEY & HIRESRERAIS o ERES A4
sl & 271 19853 [-OREHE 1968W R
SEAERSZ REIT sdaz 2 oA
71zl g AAY PRERERY —HHS #
Ae 2 Aolete Aot waty =
F719] 1968 FEMEARILHE Zoptel —HMQ
T ARERERE 25 5 9 vlde A3
2] A" & HR#EES 7 BERERAIRE
£ AHgsted 197599 198539 I-OREITHS
19759 A#BEINERE (REN) 22 BEsI=
Zol viotz |y,

1975434 19859 I-OF®&REe 1975471%

d
<
=2



TEEAFEKSZY #Ec dAZ £XH
(1979) AN A A A1 & HfHEIKA vt2pA] o] Fof
A, A 7 FE9 ZERESES BRLE
R BRHSHEES 23t k&S 1
eh= = BfEERS ADAE BPH & ERK
#apel 12 Y¥ oz KEEAMEE I-0F
BHE Jro BERETSEKSE ®E}e
Relfdet, FHA A= KEBEERTSHHEER
B BRERERS f=ivet SMHRERBE

#BfH3Id 1975971 FAREREEERES 7
e g, o2 1975471F FEBIER
BEREE 197539 HME & Hifx#sE 1
< A% F22 Fahod RFML 1975971F
FREAFEKSZ READ. 2 o wixT g
AA st HdxFE 23 5719 BHR
REEHA BREHFRAGES 2 $od=
BEALERE] ez LHRES Al #BE
B 1& td BES REHRHE 143

&K > EXERBRS BREEKS MBMEEAL &

e s (9
1975 1985 iﬁffg;?ﬁ)(/’)

1, EEBRE(-0) X5 $MEHEK
(1) & BfR#&E(%) 16.0 30.8 6.8
BHKEE 29.2 104.3 13.6
3 * 1.6 61.9 44.1
B O% % 12.3 21.8 5.9
(2) BNEEEEKIRK 100.0 | 264.5 10.2
BHkEE 100.0 311.0 12.0
% % 100.0 579.2 19.2
B oE E 100.0 241.1 9.2
(3) BIEREHERIRH 100.0 123.7 2.2
BHMkEZE 100.0 106.7 0.7
% ES 100.0 198.7 7.1
B OE E 100.0 123.8 2.2
(4) HaEBEH 100.0 179.8 6.0
2. Z2BRNEDEEHK 100.0 289.0 11.2
3. 2MHiEEEWERK 100.0 311.9 12.0
4, EEEE BEL dZHelH 100.0 322.6 12.4
BHMKEE 100.0 333.3 12.8
E % 100.0 509.7 17.7
8 OE % 100.0 291.2 11.3
5. BEIREtE GDP tiZ3d ol 100.0 353.3 13.5
BHkEE 100.0 326.8 12.6
5 ¥ 100.0 . 489.6 17.2
B OE ¥ 100.0 279.0 10.8

o iREs 1975 Fueql.
## 1 KDI, Data Bank.
BEST, TERETE), 1987.
» TRESETFHR, 1986.



o}, o) ¥ WERBELS HEF 8 dsiAu
o] ol x #RAWE, MAEERE a9z hi
TAZHANE HALo] HAdsd FLT AAL
o] 27t B EZEel 1181 43(EEM 2>
2 5¥H7) ojAd oD FMEEERFIKE
A o] FH ke Holh,

I-O&H S #Ests de oY BREN
E=E FAREESMNE % BiR#ELs, BERR
4, NEEERS, RNEERERER, EHE
AEEERIEHS 1o AndiRl 5o B
RIEEZE LAY, oled A RERFIER
of AA HEEHFES £X8(1979) ¢ A=
om AlF-Ael FERAFEE 25 KDI Data
Bankel &= o} 9lt},

(E DoAde 5871 A8 EEERY F
2 FEESE FEd By 94 0%
el BEBEANA AH83 & HIER#ESE, BEA
HEEHERIEN, BIREEEERERS B
BHE FRA49Y =& AAAAFLFLR £
$3 238 o AT B Fu 9
o, FEA 9349 4 AA = 1975~85d 7
9 vt ZEEd 9 KER#EES
16%NA 31%= FotAlx sled o’ A4
+& BMUKEZED SEEBMNA] Aol B
o FAs7E AL MEES
ol Ao & HF#ES ERE wddds Aol
o, EAZE o= ARG AT L HERE
FLHE [ HES F2 ANEEEREE
IR FRAse] BIBMEREEEES bREFH
BAEER EREE 4EY Auds ¥V o
Fol xAHAUGE Aol BLE I-0EH
BEEEA A4 MEmEEN EREEER
KIsHE AAISE2R FEY s
1975~85 7 34 10.2% ) LRES ¥4

LYY AR

15

T3 UdeH ol® bAFES F /NFd 2
EHBEWES F£TFYEAERT 1.0%Z0E
A= dskew, 2EHEEEWEENT BR
FrigRtE bS] RE MM #AE dEHeley %
SR BIRABARE(GDP) i Edlel e ) LRZEN
o S Wotth ol @ Aole A A3
THE & v 2 BRAEEERER
fekel =39 MMmES +A43 mEM@A
WEDEEE 7= o2 BEERS 359
= g W EREE AR dAdddd, v
st -2l o) AR @ B BAEEEEE
Bile 72 3=29 9 BEUEERAA A
33 g7l w el
2. #ERRS FE

(& DellAE BREMA 19759 TEENE
¥ 2 BEDY 19759 198539 I-0%
e TEEAEREE BRIENA) BT}
ity gloh, #ERHRS FEA A4 9A
#BfHsl7l olAde KEEMKEE [-OTEHSY
NARHE wlas] B9 BEldE SMEN,
GDP, #&it\ ¥ WABfEHEANA 423 2ol
7o £ 4 do 53 1 F=EHA X%
o] ¥4 3te FEER IFORH 43
1975+ #EH GDP7F NAZER] ojt 73
Fxeh Ags] A dElds e Al
2 A I-OFEe 213 198599 GDP%
NAZR S A$Ed 433 AA devdn
WE Aeld, ol2d FE=HA Ao F I-0
wetel g 19759 #EMS GDP7E NA
THE G @A A 3 olf= 80ddel &
ol¢bx A" UNS HERFIERRA ot
BRES #arshEA 197539 e &4



(R 2> ERRRL FTREAREEE EXHRR(1-0) A BRHE(NA)EHAL] Uty

(9] 104E<)

Bl £
1975 1985 180 (%)
NA 1-0 NA I-0 NA I-0
1 EEEELEE
M OE OB 23,433.4(20,299.8 |175,732.0 | 176,001.3 22.3 24.1
BEASEE 10,223.9] 9,031.4 | 75,510.7| 71,337.6 22.1 23.0
L H 2,854.8| 2,824.5 | 27,326.9| 27,717.1 25.3 25.7
R s (%) 27.9 31.3 36.2 38.9
& A 3,727.6 | 3,699.6 | 26,922.8| 26,883.7 21.9 21.9
BALLE (%) 36.5 41.0 35.7 37.7
2. 197549 A8 {EH 5 £ #(1-0+=
BRI BRENERLEL)
M OE OB 23,433.4 | 19,226.5 | 54,476.6 | 73,652.3 8.8 14.4
B AL E 10,223.9| 8,293.9 | 21,377.9| 29,663.8 7.7 13.6
L it 2,854.8 | 3,290.0 9,693.6 | 17,229.4 13.0 18.0
BRI A (%) 27.9 39.7 45.3 58.1
L A 3727.6 | 4,444.5 9,571.5| 15,645.6 9.9 13.4
BRALE(%) 36.5 53.6 44.8 52.7
3. MR RERK
(1975=100)
a B M 100.0 100.0 322.6 226.3 12.4 8.5
(105.6) (249.2)
B ASAEE 100.0 100.0 353.2 220.8 13.4 8.2
(108.9) (265.8)
L4 H 100.0 100.0 281.9 187.3 10.9 6.5
(85.9) (160.9)
L4 A 100.0 100.0 281.3 206.5 10.9 7.5
(83.2) (171.8)
H:1) NAARd o3 MELT BRSEEAE BES TAT HEER/ 2393 oy 10489 A$

AH BEST,

LRSI RE L -2k

ol MiEEERI A" A5
2) ?Fﬁﬁf%%ﬁﬂ I-0OAEE BREN FEEANESGEEIEE HRFE LY FEEBRNGE A7t

3) IOiﬂT—J BN BEERE T390 249 197599 AA BEN &ﬁ?ﬁﬁl(

BEAZLETED 7F 1000] H=8 =247 A9,
4) ERHEES RAHES 2F EAMEEC Y vEE ZAF,

TERFIEs, 1987,
., TEEERME,, 1975, 1985, 1o+ BE

A4 [-OREE 22

Y N2 $A45A 2oty dEoly A
ek, YT 197597 198596l 1-ORHK
o ¢ GDP7/t NARHS #A$uc @43
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RS EHEIR/ R

Zz,

A @A dehbn 7] dEe] gl ol A
o) GDPel W% Ribilt#s WAL -0
il 9@ Aol NARHES AR B
dehtz itk



ol ¥ HEMBAKLLSY olx g 314
R FEBEARESE #EI [-OBE:
19759 FRENFEEES] NATHS: 4
2 Aol BAFm o, EFEel wet &
JE PEEAMEKD o I-ORE LS GDP
€ AAAL BWREEETe]l oYz BRsL
HAE FENAE 23 HleE TAY
MABERZERE 2854 4 old dig
A FEREREEA &% NARH: RARME
BE Z3sty RS AFole AAAFAYL
< st d9AE oS 2¥A g
=¥ REH FEEAEE FORBCNAE &
ol friEd BIAMBELELR FrtE3 9o
v NATHEN A= 27e] f o, b, #HEE (R
BHRAE) 02 HrtH 3 gl Wb EEER
¥ FEEAEAA &= o]zt oo} dig}
= BB ARERESS AA4 SHERNE
HES BELe XolZ Ui FEEFE
21g I-O'EeE NATEHHEC & Ael7h 2Ay
g Ze]l Zidddx A, o™ KEEE
H¥E FRHEAME 2e)7t Jonz FEE
B 2% RERRLLY Xole A <4
stk & 4 Qi

ARE BRRM FRBENERERECZ KREF
g I-O&RH L &g AL 25 F#H
% NARRS Asic g4 54 Jdehdx
Atk ol AL oln] ERT FEH LS Aol
o Z1AHAT o]z’ Aol FEEE I-0
Ritel o8 HGDP&HiLES ®ANLES
NA®HS As2d 3A Fole ZFAE 71
A2k, FEEE -ORRCl o7 BREAL
dgo] NAKRIEY =ZA FolAl olf FdE
T2 A ERT uiel o] WHEMEMENRE
[-O®Ft L] [ tease] olv] NARES A¢

17

i} e A E@gHojol & zeolr),
adE RER AREAFRE -ORE A 9
R RAFEYES 4738 19759 & [
TR E BERZ(HE 2 AR FAFS T8E
& NAREIMEDG 244 o2 [H4EY
A8EHE I-ORK L] GDPE NARHS #
FEh AP o, wg 2 1985 ¢l &
AEEE [-ORE L BEKRKEFTE NARH
9 AFEd o A go2H FE BE
#% I-O®HE LS GDPEES NAKES AS
2o 894 =ZA E3 Qlth wabA o)
42 AAALz FEEK [FORH L
GDPER#ES NAZHS ASEid FA4 %=
E 4% 89l H3 goin weks,

1975~85d 7kl AEEAEE 1-O%E L9
MEN, GDP, #®ilizh @A F£FEEins
< NAEESY S w8y 25 4 v
Y ook, ol2lg figmae] el REH
BEHE RREENN & xolx U3 =37
AT BREN FTREAFES AAA
AEERMS S EXRS AA AHed BH
fEEL Lol o] Fol 7Id" ok BAG,

FaE (K 29 Tkl &#EH, GDP, #&
e A N BARRIEES AAs
ded oA KERBEEE F/HA 9
AEEAERTEE Y228 Tz A5
olt}, o] Ao o3t I-OFR L EE #
Bl BAR RERES E£TEEME] NA
Bhlol ol Avrch Adgez A e
vz ded e Xole vtz M9
F gt 493 B4 ERC 7€ dn B
Ak,

ol =]



IV. BE 2 EstRRE
gt

AT A BBEMNA 1975FE S REAERE
#o2 RfEd 197595 19859 I-ORKE
Abg3te] 1975~85d7F Elviehe] A ()
o HE ¥ EEsMLERS FHFENA A4
3 "27HA tHETS Kikd o=t gEA @
o, 2Ed ARG B QoA Azl g
3 RS 1975~85 7o) A YA
$-2l 9 SHRERE 1955~753 2o O & #@%k
o dAFAFe} i - EE 5 AT 2ol
AAd=E o, @, FAAS FHRERE F
A3 FERS 23 Jov 1968FE A BEHA
fH1& I-OFE] 7123t 9lgo FA8 2
27t 9& Aol

I MEMN B X BERLERE

AERE 9 HEESERS 94 SHEN
of ¥ MELHE S HHALAZ BT ol
A HME AAA R DML MR &
ERE 9 BERLERS AV MR ¥
el ool e ARE T - ERST 9
o, o] AN Fikel @2 SRR ¥
ZE AN RhA AHAEe adgy B
A,

) B—#EY HnEHEs BPMGE e 2o
AL,
VA;=(VA/X) - X; =, VA]=8—#Ed K
MEE . X = RBENEERE HEHE VA/
X;=RHEmie MinHEiEs

18

AA, MEERERLEYEY REMESS A}
43 FREMA HEHES FAEEREN
#e 1 FHEER L BUMEE GDP gkES
Beg 3d, add FEENEELE BN
M4 (GDP) o £ i RES FiEdAd A
Hy "EHYE (double-deflated)® I-OK*}
AT & 4 9oy 2 Kk dAlel GDP
o] BERRES E—RHD FINEME (single
deflated value added) ##2.2 A 4tste 4}
S3lche Aelth), 2 olfrv EHRMEH I
-0FANA  HIMEMEE BER#E (residual) 2 2
A=l g FAZ dois 27 dFeldt, o
B—#RED WnEEREcZ A"
1975~8511 7tol] N3 REER KBRS FEPHE
#2032 12.9%%29 oA “EHEL I-0
Thloll 9% AR 47 dgite
3 Eo}

A, RENEEE Y ZFERNS HH
f) HHEEE REY F =+ B9 ¥38 ¥
Alstz Add FAZELE #EED W 1
RERFUE o FREEL W3] A
AE 7|E22 FHE Aol Aol e
A REJEREA 9F AFdEe 49T 9n)
ol A HEEEsfbe] g 7 2qle MHEM FR
EE Jdehiz 1kERERE A Ads &
ERR N3 HEN FRETS Jepdohs
B,

A, Bk 2 BEBLERS o%s o4
593 249 dEd w2 EEN RS
B Y BES BRES $I 22BN BZEES
HrE #EES 3 NEE TEERN WZE
fliy 185 #%EE 280N WEE.2 Y23
sleh o] mES ol & Bk Bl &
i) BiLo] W2 = HHBRMEE HI T,

9 =
T

(-]
RAe o



& P £EAE X BERLERY HBBEREN,

1955~85 : #8:g 5t

SEEH AR L

(49 : %)
BEAETHE AR A BARBRER I-O{%8Y
B | hmE | Ben | R a | pnt | g | BIOER
TEEBPIR A
1 RERLHE
1) @R B
1955~63 90.3 40.6 49.7 5.5 4.2 5.6 -1.4 -
1963~75 78.1 38.6 39.5 19.2 2.7 2.0 0.7 -
1975~85 71.7 42.3 29.4 25.6 2.7 1.2 1.5 -
2) 28 PEME
1955~63 78.0 - 78.0 9.2 15.9 15.8 0.1 -3.1
1963~75 64.4 - 64.4 32.4 6.3 4.9 1.4 -3.1
1975~85 49.7 - 49.7 45.0 5.7 3.3 2.4 -0.4
FEERFIR M J i —
BHERELZYHY @2
s
1 B B
1955~63 60.0 34.2 25.8 6.9 33.1 21.3 11.9 -
1963~70 70.7 22.8 47.9 14.4 14.9 9.7 5.2 -
1970~75 59.6 32.4 27.2 27.6 12.8 8.8 4.0 -
1975~85 58.8 28.2 30.6 26.3 14.9 8.7 6.2 -
2) 2840 WA
1955~63 28.4 - 28.7 7.9 34.1 22.6 11.5 29.5
1963~70 48.7 - 48.7 22.0 15.6 10.4 5.2 13.7
1970~75 27.4 - 27 .4 37.8 15.8 11.1 4.7 19.0
1975~85 31.9 - 31.9 32.4 15.4 8.8 6.6 20.3
TR A i —
EREoR THY B2
S
) B BEE
1955~63 63.7 37.9 25.8 5.8 30.5 20.8 9.7 -
1963~70 73.7 26.4 47.3 12.7 13.6 9.2 4.4 -
1970~75 63.4 37.3 26.1 22.6 14.0 12.4 1.6 -
1975~85 62.6 33.7 28.9 21.9 15.5 9.5 6.0 -
2) 248 WEME
1955~63 26.2 - 26.2 6.2 36.4 27.6 8.8 31.2
1963~70 49.1 - 49.1 19.8 14.0 9.3 4.7 17.1
1970~175 27.2 - 27.2 32.1 17.9 15.9 2.0 22.8
1975~85 32.2 - 32.2 29.0 15.9 9.8 6.1 22.9
5 11955~63, 1963~70, 1970~7597+e 19684 AEEINMEAAEC 2 MY EEMMETRC 28 W

olnl, 1975~854 2 1975 FBEANMEHNEC 2 BEY EEBHRER I3 JEMEY. =& HEEs

3T EEE AHE3] AT Aoln Teradolojn Kt T34, K8 FRERE HATHE A4,
HF1955~75 kel @ 2 A £85(1980, pp. 92~105) AMAR AL AF FaAMAL 292 FIH

& Aeolwl 1975~85'37ke] thet A B A7 A% A,

19



(E DollA HERESEZNE S REEE
RS HeEHES FRSER AT R
o RUFR AERE 2 BESMLERS
SEERES 2d 74 Bk EHE(autono-
mous factors) & &M ¥ 28N FRE
e fie A9 ¥xT BEES ez
Aok, B3 7 ARe] F7H 1975~85d
Zre| g HEGERE MEHELS Aoldx
273 ofF 5 BEES ekl sl
280 REMTS A2 Fo B 1975~85
G FHBIE Bk 2 BEE(td 43 AT
A MHBE FREE F Hikd A 4%
BE 32% FFoldon mHHERS BRANE
o BRES 2t 29~32% 15~16% +F
o dHd AHelth =TI I-ORBELHRE
Z zolE el A| edskth,

1975~85d 7kl wi ¥t $-2lo SEHERE 2
ZEARel O @FERe] FRERS vas 2
W 1975~85A 7 e i’ 7+ Bk ERES A
RAIE mE 2 BRI L A3 MEN FR
Er A2 1963~753 7o) A& A v
T FAE e Fa 9, 8 F HEKY
A ZF REBEKEEZE 1963~70%d 7ol A
1970~753 2 7HA & Sdi=EE Z%E Bido
7} 197549 ol F 47t FasHZ U, ol
BREEARSCEY Aste MR RATEERKHR
9] WEd w AAdHE FFE BY ¥
o, whebA RABKRE A £ 1963~704
7t olF & #3E RegFA ¢z vk, 28
U 19639 ol F 71zkell Wi¥ AFE 2 oA
7174(1955~63) ¢ SR Aol wlsA Ad
HEr #s Jebdd, F 1955~633 7kl
B ORHHIR Bk 2 st T &AM
Be MHEN FREZ odx Fikd 933

20

30%% A5BoH 6-8% W Wl WE
BUEAMER T 953 2R wAA 2
Fr o fEBN FRES KEHE AW B
Q9 Aolth,

ol AMAE Selutehel BABERRMSC] 60'd
o zubel el BARED NFHA B
sEmE) TELRM A Rile 223E it
terE BMSS 2 ERY Aol vl Azd
oldee wedtty BAY. = Sube o
B AL 70 SolskA BoFel ogAal
ELBTRBRAH e} BB TERE
BAfE 225E BEel Ad= AT 1
Ae BORS RO ZE 2 Mmspd o
3 RIEAS M FREES 7 934
& B RIS BN TRBRSED
2 W3 Adex Edee deddz @
A,

3" 1975~85d 7kl & ALK &2
B KEES 2 A/ A wsaA
B B FRES 2 FolE 2
A @3 olth, ole] T HMEAEEE
o ASelE 19639 ol % AL BaHA &
B FRE WM SRERD 894
Uehtz gk olAS 60 R o] Fe
3 BHIEAT BARERDG A 2 #
BEAEE F2es wddnn A
=3 FUHM RE D e 98 A
forsel R FRES W sz w)
2o 2E 19759 oA AR E hEER
ABS T =t 2480 FRES SERA
REBHRES Hrre ddd FdAD
1975~851 kol = rhFERHR A RIS HREE
25 RaT dEe BRERARE FREL
AAe 3¢ 1 ol4oz /MY AHE B

ot
b

ot



F3 ek ol AL ke wheh Fol 70
o b ol ol BMIZERM AT AR
Bt wel ol Foli s Wy A

a2 o AEY BHMRE(QRER) X%
BB A GEA A% &R
7HA AR o8 TR HEe Adste &
oGE ZAxelA A= ojel ek, a2 Kol
A B upeh zo] 1REFERE#Ao 2 FAH
1975~85'3 7kl A3 dRIERS EEKN 2
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<1955~63>
1. BMokEE 131.0 102. 4 2.9 6.1 -33.9 -27.7 19,2 111.4
2. % E 97.2 59.6 10.9 16, 2 -8.1 41.3 -17.1 13.5
1=k S 127.4 97.8 3.8 7.2 -31.2 -20.2 15,2 124.9
3. E& L 77.3 64.6 4.9 6.5 17.8 16,1 12.9 62.5
4, & T ¥ 66,1 78.9 10. 3 16.1 23.6 52,3 -47.3 96. 8
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6. % M M 72.3 43.9 3.5 6.6 24,2 32.7 16,8 29.5
#qEEE 69.5 61.6 7.2 10.6 23.3 34.6 -6,8 271.7
7. ERERA 93.6 136, 1 9.1 14,9 -2.7 23.9 ~74.9 30.5
8. A u &~ 103. 3 81.1 0.4 4,8 -3.8 3.8 10.3 69. 6
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fREZe] Txsdoldl o WAL AHBRREK
(Spearman’s coefficient of rank correlation )
E AAstY RogFz givh, z8a ol @
Rl = Rz gUIART @A
gk TEA7IZ U},

wa,

e

<k 6> £EREERT HEEEMEHM IBMAERIRETSI, 1975~85

DDE EE IS NP EPR | DPI | WPI RE RM
1. BRESEERSE | 1.00 | -0.55 | -0.64 | 0.01 { 0.11 | 0.09 | 0.10 | -0.22 | 0.43
(DDE)
2, BRIBEERHR 1.00 | -0.08 | -0.02 | -0.10 | -0.16 | -0.17 | 0.39 | -0.19
(EE)
3. BRARBKE 1.00 | -0.09 | -0.07 | -0.10 | 0.01 | -0.12 | -0.60
1S)
4. & BOREZEmER 1.00 0.71 0.64 | -0.22 | 0.14 0.19
(NP)
5. EXRESEME 1.00 0.43 | -0.14 0.03 0.12
(Balassa #H#E,
EPR)
6. BRAEEEKE 1.00 0.37 | 0.02 0.28
B8 hnas (DPD
7. EBREEEEKE 1.00 | -0.16 | 0.06
e pIES
(Y &%, WPD
8. BRI HEEM 1.00 | 0.04
(RE)
9. ERALLZE®RM 1.00
(RM)

= ECUEBMESC)L 0.2 o141 Atte] 90%°] FikEE N AL FAF
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20K EH 22.6 | 13.5 6.0
30KRER 26.2 | 20.4 6.2

SREEK 1 12 4

OKRERGEFAILLE 7.3 8.9 0.2

5.6 | 27.4 6.3 9.9 | 40.9 1.4
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5 95 20.8 15.3 5.5 26.4
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(291 : 84, %)

EHRRRR EET RN % R

i & * 7 i AN HRAR? LA S B A LA
1 FEFAY 1,093 4.8 2,261 10.0 1,168 5.2
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22 FE714A 370 4.0 1,173 12.7 803 8.7
23 A7 A 750 8.8 1,868 21.9 1,118 13.1
24 71 ebA 2 4] 225 15.3 417 28.4 192 13.1
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27 4g -4 -5 0 0.0 0 0.0 0 0.0
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g 1B 1,135,662 1,169,483 1,704,339 1,863,756 1,549,352
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g% 10.02 7.37 2.65
A F 12.18 6.18 6.00
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& > BBRE BEo EXEF &AO ojxE ¥R

(29 : %)

® A - BAEES
X7 W WoR B & % T EARTR A
FHTAY 0.315 0.006 0.321 -2.212 0.123
34 0.096 0.005 0.101 -1.084 0.024
LAE-dx 2.570 0.129 2.699 =2.777 0.980
A - A 3.119 0.156 3.275 -2.675 1.131
o5 6.459 0.323 6.782 -2.409 3.836
HAE 6.657 0.333 6.990 -5.347 1.504
EZAE 5.655 0.283 5.948 -3.338 2.016
Fol - AAFE 1.498 0.075 1.573 -2.036 1.070
a4 - = 0.676 0.034 0.710 -0.610 2.388
A E 2.514 0.126 2.640 ~2.691 1.508
AgA = 0.129 0.007 0.136 -0.186 0.861
A ek F 1.757 0.088 1.845 -2.081 0.988
ALFAF 3.452 0.173 3.625 -1.790 3.148
9 FEFEAF 2.376 0.118 2.494 -2.828 0.906
A 134 F 1.595 0.080 1.675 -2.517 0.826
vl HF45 134 F 1.354 0.068 1.422 -3.460 0.587
=54 F 3.024 0.151 3.175 -2.177 2.044
Jut7] A 1.212 0.061 1.273 -1.813 0.628
A 71714 1.802 0.090 1.892 -1.878 1.253
Azt A7) A 1.892 0.094 1.986 -1.912 1.218
ZzA4 0.472 0.024 0.496 -0.533 1.388
F5 714 1.293 0.065 1.358 -0.976 2.062
A7 A 1.402 0.071 1.473 -1.606 1.008
ZIetAl =4 4.268 0.213 4.481 ~2.938 1.782
A& 0.186 0.009 0.195 0.000 0.999
A7 7t SR -0.020 -0.001 -0.021 0.000 1.000
A e &4 gt 0.127 0.006 0.133 0.000 0.988
EF-nH .- B4 0.068 0.003 0.071 0.000 0.942
- B5¥ - ¥4 0.121 0.006 0.127 0.000 0.992
bl 1 L L] e 0.013 0.001 0.014 -0.008 0.998
71 €} -0.047 -0.002 -0.049 -0.033 0.863
xTe (1+24)9 #{kaq.
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o WE SUZHER} T FES WEES

Plelch, Az FeolA 49 F7Heol 5%
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2 BRSITY 3 ®RAFR
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(& ®AA 2 #g
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29 Aot #AS

(29 : %)

£ %5 H % e R 4 )
o) 2 % k= fEIREIEE
FETAA 0.034 -0.010 0.024 0.701 0.254
4 0.248 -0.071 0.177 0.962 3.433
SAR -9z 0.157 -0.045 0.112 0.290 1.195
A - AE 1.032 -0.295 0.737 0.750 3.389
9% 1.326 -0.379 0.947 0.092 6.498
A E 1.771 -0.506 1.265 0.640 8.149
A E 0.643 -0.184 0.459 0.693 5.321
Fol - AAF 0.860 -0.246 0.614 0.926 3.080
A - & 0.899 -0.257 0.642 0.747 5.766
sHEHAF 0.845 -0.241 0.603 0.804 1.936
AfAE 0.061 -0.017 ., 0.043 0.938 0.132
ALAE 1.417 -0.405 1.012 0.418 6.314
IFAE 1.443 -0.412 1.031 0.243 5.534
HFEFEAF 0.414 -0.118 0.296 0.863 1.944
A 1A F 1.048 -0.299 0.749 0.896 2.316
A FE 1xAF 1.730 -0.494 1.236 0.901 3.195
FEAF 1.057 -0.302 0.755 0.513 3.191
A k1A 0.864 -0.247 0.617 0.441 2.721
7171 A 0.915 -0.261 0.653 0.492 1.975
Az - FASA 1.247 -0.356 0.891 0.371 3.069
z4 1.292 -0.369 0.923 0.158 7.220
F5714 0.643 -0.184 0.459 0.321 1.926
BU71A 1.088 -0.311 0.777 0.322 3.486
71etA 29 1.128 -0.322 0.805 0.170 3.686
A= 0.028 -0.008 0.020 0.805 0.248
A7l -7t TR 0.639 . -0.183 0.457 0.113 3.404
Al - &4 - s 0.018 -0.005 0.013 0.399 0.455
1354 0.071 -0.020 0.051 0.422 1.344
FF-R¥ - FEA 0.015 -0.004 0.011 0.528 0.622
B FlepAu| & 0.328 -0.094 0.234 0.184 4.699
7€t 0.970 -0.277 0.693 0.948 -
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Aol wslA e =tk ol& BiRFHEEel HEHAEEEOE ol T3t ol =et ERiIEAL
BRAEREA A d%FE F= ® wsle o] Foitk, ERMIFKRS =7 Fviet &
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£ | Bk £ Bt

| B %
BB AR IR AR BB OA| R M| & A
1 | sd544 2 663 34 26 71 1,025 421 1,714
2 |24 0 53 14 8 5| 1,007 19| 1,068
3 | S4R-dx 49| 3,358 93 157 521 3,346 195 6,861
4 | AH-AHE 513 195 440 ) 2,317| 3,075 3,691 | 4,029 | 6,203
5 | A% 4,847 290 | 2,100 863 | 4,180 472 11,126 | 1,627
6 | HAF 1,025} 1,094 93| 2,204 400 | 2,633| 1,517| 5,929
7 | BAF 68 333 66 139 81| 1,217 213 | 1,690
8 | Fol - AAF 34 999 17 248 224 602 274 | 1,848
9 | U4 -2 14 29 8 59 19 24 39 112
10 | #3kA# 479 | 4,907 4341 9,177 | 1,373 | 7,346 | 2,288 | 2,1430
11 | AfAE 7 58 37 38 12 187 56 282
12 | A=A F 7 32 20 82 39 53 68 165
13 | 2¥AF 1,739 283 386 365 | 2,393 2391 4,518 887
14 | ¥IESFIAF 61 272 90| 1,171 112 408 261 | 1,851
15 | A1AAF 688 977 799 3,538| 1,372 1,313} 2,859 5,828
16 | WAFH1IAAF 64 359 103 764 293 | 1,690 461 | 2,812
17 | S5AF 1,394 652 161 | 1,603 1,358 | 1,087} 2,915) 3,342
18 | dut71A 351 1,704 54| 5,810 320 | 3,169 725 10,682
19 | A7)714A 735 807 88 | 3,184 655 | 1,252} 1,480 5,243
20 | AA - FAA 5,448 | 3,754 991 | 8,259 | 4,059 | 2,356 | 10,498 | 14,370
21 | =A 384 29 32 128 | 3,135 299 3,553 456
22 | =F71A 1,075 | 1,099 15 940 562 8281 1,653 2,867
23 | ALIA 252 628 112 | 1,654 271 585 637 | 2,867
24 | 71EtAI =S 1 1,910 311 313 791 947 405 | 3,170 | 1,507
25 | A% 0 0 0 0 0 0 2 2
26 | A7 bR 73 0 73 0 73 0 217 0
27 |4 -S4 -5 27 38 27 38 27 38 83 115
28 | &5 -2 -FA 139 56 139 56 139 56 418 167
29 | F% 295854 2 16 2 16 2 16 3 50
30 | AF ZIEAux 90 5 15 0 24 2 129 8
31 | 71 41 -3 100 -6 146 -56 286 -66
i 21,519 | 22,996 | 6,857 | 43,630 | 25,357 | 35,292 | 53,733 {101,918
BR teE 40.0% | 22.6% | 12.8% | 42.8% | 47.2% | 34.6% | 100% | 100%
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R 10> EARERE £ENYR

(249 : %)
NEAL B ¥ HEEME 6} (2) (3) 4) (5)
1 RS -0.674 0.33 0.30 0.64 0.49 2.1
2 HHZS 124 F -0.500 0.11 0.41 0.90 0.53 1.0
3 st E -0.440 0.12 0.26 0.80 0.32 2.0
4 Zo] - AAF -0.181 0.07 0.18 0.93 0.24 1.3
5 ZAE -0.166 0.12 0.09 0.69 0.48 2.2
6 34 0.010 0.03 0.77 0.96 0.02 0.1
7 v & 3EAF 0.039 0.10 0.10 0.86 0.15 1.0
8 A - 54 - s 0.050 0.15 0.03 0.40 0.06 1.0
9 HAHAE 0.051 0.09 0.14 0.94 0.84 1.0
10 SAE -dx 0.058 0.04 0.06 0.29 0.11 1.0
11 5 -8 54 0.059 0.01 0.01 0.53 0.06 1.0
12 A% 0.063 0.00 0.00 0.80 0.26 1.0
13 FHFA 0.077 0.05 0.14 0.70 0.06 0.1
14 4 BT .EA 0.080 0.28 0.10 0.42 0.27 1.0
15 A 124 E 0.124 0.17 0.17 0.90 0.18 1.0
16 A H-7 ef A ] & 0.142 0.01 0.01 0.18 0.17 1.0
17 QA - &% 0.199 0.02 0.05 0.75 0.09 2.5
18 7€} 0.231 0.05 0.14 0.95 0.03 1.0
19 A7 7 A 0.238 0.26 0.34 0.49 0.26 1.7
20 A7 7t R 0.274 0.01 0.00 0.11 0.06 1.0
21 5714 0.290 0.31 0.23 0.32 0.23 2.5
22 FEHAE 0.307 0.43 0.19 0.51 0.22 2.5
23 A7 A 0.345 0.38 0.63 0.32 0.34 1.7
24 A uk7] A 0.348 0.08 0.42 0.44 0.23 0.7
25 A ek & 0.358 0.02 0.03 0.42 0.40 1.0
26 Af - AE 0.609 0.27 0.13 0.75 0.20 1.3
27 AR - FA71A 0.652 0.57 0.48 0.37 0.44 2.0
28 71 etA 2 0.729 0.63 0.15 0.17 0.14 2.0
29 IFAE 0.975 0.65 0.11 0.24 0.27 3.5
30 o8 0.983 0.67 0.05 0.09 0.17 4.0
31 24 1.070 0.74 0.44 0.16 0.31 2.0

(1) SRIBIEE = - AN

(2) MALE=BA-EFER

(B) PHERLE=THEE-REFR

(4) ARFS] RREHEALE=RAPHRZA - EREIRA
(5) BEIRRS AR BRI
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5. AR

RIft Jikd) o8 EIEN EHfke d3ts
< (X 1D BExHAd, &AM HiE
BESITarE THsted ole MERES

K 1> FERERAZR E FRER

Ao, & Rl A ERAMS AR
BHEES TR FA 93 2022 F97]
o Fol fgAC] WAHE EEAMAE BRRERK
o] 7t Asde AR vepvx oo, H
REFel A T RAPRMY kol
T&37l A&l A Bk =3 THIG

(29 : %)

e B ¥ BN e B]RARM v Eict 14
1 HAZE 1A E -1.275 -3.392 -2.145
2 et F -0.998 -2.565 -1.408
3 YA F -0.953 -5.014 -2.168
4 AR - FA7A -0.806 -1.818 -1.288
5 2 1A F -0.779 -2.437 -1.064
6 A7) 71 A -0.726 -1.788 -1.085
7 FEAF -0.713 -2.026 -0.966
8 IEAF -0.657 -1.617 -0.764
9 A 717 -0.652 -1.535 -1.205
10 7V ebA| 2 < -0.620 -2.725 -0.943
11 o] - AAF -0.609 -1.961 -0.852
12 A F -0.575 -1.993 -0.615
13 S -0.540 -2.086 -0.618
14 EX] -0.489 -0.509 -0.498
15 Af - AE -0.466 -2.519 -0.741
16 dub7jA -0.453 -1.752 -1.005
17 F5A -0.448 -0.911 -0.553
18 Qs - & -0.381 -0.576 -0.390
19 EAE -0.357 -3.055 -0.613
20 B 24 FEAF -0.332 -2.710 -0.563
21 A e FhA S E -0.291 -0.001 -0.291
22 71} -0.278 -0.035 -0.244
23 34 -0.143 -1.079 -0.865
24 AR 7 epAu 2 -0.134 -0.007 .-0.133
25 LA -dx -0.131 -2.648 -0.290
26 AHAE -0.100 -0.179 -0.112
27 L ) | -0.011 0.003 -0.010
28 FE-2F 14 0.067 0.006 0.066
29 e - &4 - gt 0.077 0.006 0.075
30 A 0.132 0.009 0.132
31 FEAY 0.167 -2.196 -0.163
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ot BASE 9AAE Wel AHS3te ¥AT
%, HSAE, HAF 5o EXANA RHIET
el Ak, whdel MMIAEZE BMOKEZES
Zo] BAY YANE HE AEIA dE &
XA = Eigel A THIA *AY =&
obzte] A4E Btk ARAANA (HigO)

(K 12> BREREC ERHYR

Aedted o 89S F2 BBREITY A

A A ReFaz dEa

6. EMEBR

BRSIT = AN 4%

Rl

AL 2 HIET}

o d%e FA 3

(291 : %

JRAL B * SRR FERERGR () HENLE
1 s}EHA F -1.274 -2,879 0.35
2 v HZE 1A F -1.263 -328 0.40
3 qAF -1.108 -598 0.61
4 Fol - AAEF -0.417 -280 0.43
5 ZAF -0.312 -225 0.53
6 34 0.014 20 0.68
7 ]%3—‘?%311]-&- 0.096 119 0.41
8 =5 . + 54 0.185 1,133 0.43
9 A5 ]E}/ﬂ“]" 0.190 3,779 0.75
10 FE 1Y 54 0.190 869 0.31
11 a4 -S4 - 4‘.“?-]' 0.208 5,632 0.24
12 +AE - dx 0.255 903 0.23
13 A4 - &3 0.297 199 0.67
14 A% 0.443 195 0.14
15 A 1A F 0.444 391 0.28
16 A7 Tt e pE 0.481 3,871 0.57
17 TR 0.541 18,028 0.14
18 A7 714 0.613 601 0.39
19 FE5AF 0.624 786 0.49
20 AU7A 0.673 276 0.51
21 A k7] A 0.737 1,135 0.47
22 FE714A 0.794 659 0.37
23 AerAE 0.848 153 0.42
24 ARAE 1.083 97 0.05
25 71erA =4 1.335 ‘ 2,002 0.55
26 Af - AE 1.357 6,797 0.45
27 Az - FA7A 1.439 3,122 0.45
28 AFAF 1.514 2,196 0.64
29 2 5 1.614 4,503 0.61
30 =4 1.641 1427 0.65

Hrletab 2 SEikACl B S EMECRAA AR5,
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i 14 11,819 12 12,792 10 16,450
BH L.
RO EMTE B3 £EE(1988)
&5 Eafspity B AL & F
ALtER =} G/T = G/T 73 G/T
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CHEMICAL TANKER 3 40,500 | 3 40,500
BULK CARRIER 6 214,199 4 148,600 | 10 362,799
LPG # 2 8,090 | 2 8,090
GENERAL CARGO CARRIER 6 11,750 2 5,100 | 8 16,850
REEFER 1 6,550 1 6,550
CONTAINER # 82,150 2 36,999 | 6 119,149
EEERE 108,000 2 69,447 6 177,447
R 28 10,529 4 1,064 | 32 11,583
AL - Hib 4 1,859 1 1,600 | 5 3,459
RIG 2 2 -~
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b 0.0131 0.0131 0.0108 0.0230 0.0267 0.0255
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o] SrEo] AAA o 15%Z ZFoE

fir

o, BEHMEMES Z5A F 6%2 ol
NE Aol

¥ BEHMEM TN BEEMEES] A5
Bo dwbges Ut o BHE Helx ¢l
+E #FF 5 9k ole BEMMEMS A
T 80w T d{HEHEA LB =2
MEMEE F3tz 2 o) F &7t oA @msh
€ 2ol w} 2K mEMIT dobAe
S s 4R Wil Bd dAHE
5 MEME HEE dEd Ao Bl

V.

o ul
‘}gua

el BBk, JdEH, BERE 5
EREFR & J3¢¢ v B9 olysg}
MRS 2 RIFE SV EEEEFE
= A 28 SFaRE A, wehi
Az Aol glAw djF-E9 JEte BF
ERoIY dgiitel Akmge MAE 59
A REEEe] AERRHE +9% $ge=
o] FAXNEE P23 9t}

R 5 BEBRTHIAA o o8t AR BWEBBIRFES Hathy 54

(1985, I ~89, 1)
HOmMEME 243
R AR 100.51 5.33 34.45 34.18 108.56 91.29
BIEEE AT o
3 BEERERE
B mEfE (REERS) 96.48 3.84 17.36 4.99 102.66 | 93.87
ﬁ@]ﬂﬂiﬁﬁ(REERﬁ) 101.55 1.91 4.45 2.04 103.73 | 98.01

D 1980.1~85. I19] #aE 3 WHEHARE 7122 std 73 EEEEMEERB)E 183 FAY N

ICEES

2) B 5% #4 L WEREE 22 st 7Y BHEIMEMBP T )45 TAY Mup2R Y A
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a4 FA 2 #bste EERfFG BOR
ERERE o=t o9 od fEse HAE] K
Hst713 w3 o8 4 EdU AA
AR HaEElel ASdo=2A EERKX
5 BBEHES ryffelv Yotk RERS
o] Efe W BRFEHEN AT #Hk
7HAE 5 . FEivete Agdx A
1097 mEcRR A HE S ERS &%
o} ERRARe] BEholvt 2] RMEMEE
e BIRSMERRMN e whet RaER
wELHE UF AR °—r°13%l‘431t
R 2, 53], 19864 ol F ¢
of MEB7E R¥E Afd w2t 8849

A A7 & el 16% HEHZ2 Y bk
3o i&ﬂ BRAFEAN= YD Aol e
3899 ol F XEHKI A BEE Hdld
= B dRHFES 238 2% L]
A&HE S ARAdon A4 g},

ARl AA QRS WEENHRE g
At & 23 80 LEHBABER] K
SE e HEmEEES IR ZAS
T oolzt ZEEXMHRES fEHh=
7 Aoz ALY, oA FeA 80
o AT BPBRE A B A
2= ARERSA EAFY ftde Aol
o A 80 Awbel= UHY BAFEES
zH st 85AFH TR = BAFR,
88\l stuty] ol Fele WHIF oAl BAFE
SAE HEERHREC] Ad® 715E HAL
Aoldt, zelx 23A d 7R F8F 9
< ERel V&#E e A HBXME
BE UF A=A A4AD Aoz {35
s

oo uhel ARFA VfgHae] AAHA

Zo)7
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A KB HERERSS A7 AG
el BERARE 2457 A8 FoiEe '
BRBEBRS A= AFe FWHEERR
FE AL 7 UA=F FEMAA S FH
s 2skoh, o™d o] & A BERH
o A BRSNS BEEEC 2234 BER
Fre 4238 BEE F3 AFWEslzz 9
o3 HEREKRES FAdE 837l o
SEol vk wEA AR A
(1980) 7k Al o1&k WA = ERhaAED HEY
B FAAABANA T3 o] E7e] FHBRMEE
Zrekste] Tupxl el o) £EBEEH ME
e T3t

azg HRe 8 HERE EEEE M
1= 80dd Tk olF HEAE AF AA

T«

Lipschitz

P

o) A¥uth AL E’%‘E'ﬁzﬁ%ﬂ 4
42 %+ ddee]l 4zAdd. =¢ AT F
ek EEHES AHMES ABBME
Zol ¥ W HEMEAA T EEMEES

FEfo2 Q48 A st e
3ol EEH rle Aol "adte A=
SEETES

AT e AR FAARE 1FX §
ol BAEME Seld =R A2 =4
B HHTHREHE TS AR R
wale sl ads AZwd, BA, 15
oS BAETHA ¥E =3 FelA oA
relasd B ARV HER ACR 2FH4
WAL 2 mMSE Folth AAE M
ABEA 2 AA S g £437) AEe
I e FgE AL Tl A
27T a9 woh o £53 249
ANR AA7 =7 GFoldh, FEO2 Wi
FHRAERE TN agme BAsE



Agmolt, [ METIN AHEe 47
A ET 0.4%2 99 Held Afzel o
5T 4 AT hEMMOZE AT
SEHBIAS B9 o] 44T $EAA
A $4YE HolES st Aol w
Asithn 4ARehy, od% #kel EWEF

18) ol WilliamsonZ 7t Al 9 & iRAM R
(Fundamental Equilibrium Exchange Rate;
FEER)¢ FAlo2 & HIEHET (target zone)
9 A3} A AFHE AReldh. Y
Williamson 9 HE#HEF ##c BAY
sl Adelyt AA AL dHEF FL
2 Qs epde ¥z EHIA Esxz Uk
Williamson (1983) #=,

BE dsA AfdlA 7 EBIEBEE A,
of 7Z1&ste A% wtaAHEL 29 &
W BEE oI AENRILHERS A T8
¥ BT 2 & S Aol

oHF-E ARt A 1087 29 HREHE
FRSES Freus A2 =99 mgTER
FHFETANA HE3 ArifiHTAL A% 3
e FaARE 248 gohe ° gt gl
ttx g7, ol AZE s g2 A
s A SMREBAT 183 A
ol 7FH = HHEN BAKR, 53] BERER
Pl 2] Esje] B AF7F Fol o] FoiH
2o &,

> 2 & X K J

S, THERE #EEmiEe] RRS BEe
BRAER Iy, BOREE 85-04, BB
BIseEE, 1985.8.
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H g A o] EARIRERE

]

3

o] &9 712 EE% Bain old =39 diide] Hel 2 /E7GE AW EAH
RERKS ddo] itd oz 7hsdrt, Zhssigd Awd HAAUSE 3 48
7HE W33, EARRERERC FI3AAA e A FotrE d o,

ol EEA WA FsAddE o5 2o, A, o5 EERE] A9 FHE
BAALE 759 sl2de d430A g ddx mELES BEN HRAEMI
AR BFYo] A AT EABREK AL sbeAde] gl B4, <@
FEHEES g EAMBEESERS 534 43 Az 42 H4T 5 o
AR, EARRERERS 4% 7T 3294 42 A shssid dA, &
S Bt FUbste] gl ERBPERN HIH Ao o=t EARRMERK 2

A4 7L AEAA A4,

I.

—ikryo 2§ FEd A HES BAEM
#% 9% (actual competition) & EAE MK B
(potential competition) &2 wFo] B 4 ¢}
ok, BEAER Bl olv] AdWldA E%5F
A ANdEze] AAE el BEMN FEFel

FE AR HEZEA
1) o] XS #ES Working Paperd Entry
Deterrence by Multiple Incumbents(1986) &
A Aolch,
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2 WA Aol 3T YAE Got &

A o] aeiel AYHAL FE p¥el AT

24 o HE BEE T, olu] EHEN
oA BEZFQ EHFEALZE(incumbent) o] 2

o) mho} FEAS MG Ahssha oo 4
v = Rl EAMGIZRE del KA
RS Emanth Ao EAMRES 2
Aotk uwebd FiHEAS stsAdel EAE
o] o] EEfEAE (incumbents) 2] e Luk
Aoz FMEAS 5ol de WA} gE
Aolm FHEAS 7HsALE A8 ZAE
MERES AANNE BERN HERelsty
gk, BER HEF B o]BL oW A
o oWy WS Eite] HMAERET B



B EALS AT 5 devtd 240l
DrolA, A7ldlAN FREAS MHI B
BEAS TREtEEES, FREAS BEES OB
A B 5 FREAS HAHA dF%E
T 8le 28 P95 =34,

AR BEEd #3 #HRs =24 5 249
3Eoz gdd ¢ ded AR WEN &
Rl o EAVHERSZ ¥ 5 & dod,
EAE R AHES ol 47 EAMBIHER
22 ¥& 4 9. FiE+ Dixit(1979,
1980), Spence(1977, 1979), Eaton and Lip-
sey(1981) Eolf &) MAex e fow BEFEL
¥o| HAEH FHLZ (potential entrant) 2
EAL 27 98 =3 el FEAE o=
Zol 71& ezt & & AP, BEFEAEZE
o] BFEM FHAZE] EAFA X el H]
3 o 2 AduFAE e olft WM W
Bl AYE A5 HEARS B (post-
entry equilibrium) 9l A FRLES FES
A grEo] #EAS EV|AIFIZ] H el B
Fi# R (game theory) Hl A 2 @ 919 #ER
& Selten®] #WHFETEM Nash By
(subgame perfect Nash equilibrium) & ¥
%2 (equilibrium concept) &2 A}43le] Bg
7422 (incumbent) 2] Stackelberg HEEZ
o] o]Hol =AML wF Aol

He REfge] A Fv 9L 24
3 dEAQ olEe2: HEM BEHR
(theory of predation) ¥ 3 A Wl IR {E & # &

=

=

2) Presscott and Visscher(1977) 5 Hotellingiit®l
2d-g of oJEEL A [ FAolvle
shoh BLEENMLS AdAe] ul Asinz a2
BibR Fog EFste Fol Ad el

3) McGee(1958) 3=,
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(theory of limit pricing) ] it} HER 35
folgt 71&9 dirigde]l AFE A 714
o da] xpile] o] & AA7|E HERE ¥
Albsto] FIBEAREY FRS A= §
A, B ARES BEY Ki¥e] O
BN FRAFES] F712 A ARl
AE 27 93t 274 AJF LESC A
3 WEN HES ddz "o P, o]
£ HFEHE #+ % & Selten(1978) 9
chain-store paradoxel <} FHIRFEHN 242
(finite games) ol A H#H7t T EF A+
g el
ZFa 592 198293 Kreps and Wilson
(1982a)°l o3 BEfFE Lol AR ¥
REFEESED +498 HHE Az A& 7
T 7bssts Aol FHEA.

A I FRIE A& 5% (theory of limit pricing)
< Bl ol 2YsR k& BAER F
RS EAS AHA dAs7] 98ty #
AR E#EE d3dd= #EHolw Bain
(1949) o) A7 ol FAEAZ =3 A
o] sojsgtc}, Lifd Dixit, Spence 59 #
By el ST EAMBIERT AR
BERS T3 Aol Az AL EAR
ER RS BTl A B (post-
entry game) & WA 7| =d #ksle] Fx1
¥ EARER BERFES A-5o] AR
#E M3 7A dedhe et 70dd &
Gaskins(1971) 5o s J-& JFHA #EA
BIRERRERS BN FRAES A 7
TAol BUEGEARER]) BEEMAZES 59
g2 Foa Aol A BfAhEe] Bt
FI 24d& 2o BiFaEe] EABRE
BE ATE 2ok ey o] HERS oA B

= O,
Al <=

(complete information) AR



) RS EARES BEMES B
EgN & ok sleAE AHHA Fgoz
A FAE ANARA Zahsch,

Friedman(1971)2 oj¢} 22 JR#AH) EA
HIREEERS 24E AHFHR, dobrt &
#el ¥4 (complete information) Fell A &
EARRERIR EAA 4&E FHsA
t}, Friedman® #H®m¥EEe 7IEZ 22 chain-
store paradoxdl 4 8] Selten®] =ele} Zon
F o iEEME B85 (game of complete informa-
tion)oll A AT Nash #7 (sub-
game perfect Nash equilibrium) € #3719
2.2 AHgd Aot F, BfFaEe A
5ol AP (post-entry game) o 3
<+ F3 Aol A A BER B
BAERC HRe Aol &AM A ¢S
A BN FBaEe EA%R REXAES
BEAaES REFEBS TRk d=2b Ba
i) PR EARES BRELES A
gl &R =k, ol ole BMEAZE
<+ EARFES BKiLss Higs 22 A
ojt}y, weEbA fHHRS KoM TAAME BFAA
¥ Ad2 EARRERS AdA Ge
Aeolct,

19821 Milgrom and Roberts(1982) &

b=
T

o,
Rt

3

4) HEN $F BF Kreps and Wilson(1982a),
Milgrom and Roberts(1982b) 2] A3t # A
FR{E#&ol B3 Milgrom and Roberts(1982a) <
Ade AgelEe wAHe Asely 2 4 9l
o, Fd9 AJHEH FRME HFHERTY AY
(games of incomplete information)& & 23t
Uy AesA Zstz d9d ¥ Harsanyi
(1967~68) ol =& Al#ste] REHH HHRTY
Aol g 477 FEHQ AALE Ao
A A8 FAES AFY =77 A7A Hd
o},
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Fm ¥ MM KE BhdEds
g3 AdHA dev BER HRAEANA=
SH3 dHA A 4E A BELES ¢
71ol )& S st HhEKRY & EA
HIREKRS 48 5+ des FHEsAA.
Milgrom-Roberts® A& o1& 1433t o
24 A9E 5 ook, REELLES BAE
el a ¢ 9 shdetx 39 <gz
A}, = BRERES A4S RREEM a4
A AAE G Ao BER HRLES
ojoll W3 @A FEFEEWL A2 gz
a2}, BER A A9 A 1 #
Atk MEe BAEAE BEEMAS 93%
g Aojth, WER FIHRAES H#EALd #E
MFIGRel BERFEY RAEM 4 4 &
(positive) o1} BEFEAEY BRE#EAC a4
W& A (negative) 2t 3z}, = HEHt &
+ (complete) 3t BN FRALFE] BFEL
2o BRABAS 0d 270 ¥ dE A
g Aol ¢ wEe QYA A A},
B A REEAM od A+ o
E FFA o2 HolEe FHel don,
AR RAERC oY A% HT HES
2ursteia ¥ Ao, W KEAEY
BAEA o ZASde Ao REEA
adE& ZE2E FHl Ao A REEH
o] ¥ W& HIr] 4HE HES 3
xHE Aotk ALK ol FRITE
(signalling activities) ®] A3} EFERE] &K
1 EEE )9 EARRERES 498 73
£7+ wrAI g}k, Milgrom-Robertse] 5ol
BArel EARBEEERS Vg 3L &’
ol BIEM FHAES ALAHA F
F = o] gtk Milgrom-Robertse] Hih

=k O
a3



ol Al R FiFeEe] AdAA] Hi
g olfre Hikel BER RS ¥
A&FIGEA AT HHRE HEst7]) ool

Milgrom-Roberts®] Z 3+ Bain °]% 30
ddg Foled EAld AAAQ EdFs
Heew 2% o8 wHow 4 o Jdukg
=le} ztt}, Matthews and Mirman(1983) %

Saloner(1982) & BM) #FHHEAEl BEL
%9 PFS& AAH H=(observe)str BT

745 xelstd FAd3 5EEEH (separating
equilibrium) & =%392™ Ramey(1985)
E BAEN FiRAZe A A A &
HEAQ B (size of entry) & ZAAT A
o HEE ne Ao,

e RS BT BERGAEEC] Bh
2 WAs Ao 2 H4yest 33
A= o] gloh, dubdelw] HuAQl BN
HEEmS MLsr] s 28 BEA
ol EAFIY ZiFo] AAS ojos FT

H o
S ain-s

A

ol

o
a%“l‘

S 4%e FAse o] Basty, o &
Bl e EEEEANA M ARBREHTR

]
7bs @7t JheEichE odd ddHE Y AL
7be E3taar ok, FEhEZENA EARIR
fEtge] LA g F71A 2ZA0 F
F5ojof &}, AR ACHERE F73
w  JEREAI (noncooperative) BRERES
o] EAHMGE= A3 B (public good) &
57 3t 222 A9 EHRERAL

5) Matthews and Mirman(1983) ] 23+ HEK
B9t (off the equilibrium path) 2% & E
9215 & (signal receiver) @ HBEH) HEZ5 4l
EsHA gevhe #HolA $ Fu|glt ol
{55 (signal) ol SH4ERY FEZEHF (exogenous sto-
chastic element) 7} 7§j" Z o]},

BEhAEEANAAN EAFEY whEHe EE
(1986) 2+ Harrington(1987)ll <3 Sgdoz

6)
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A kg g dejok dtd, Al =Iid B
#3559 dAAA ALA (voluntarily) &2 4§
BAES A st EAMEEE ALHE F
F3F= Aol Nashiyff (Nash equilibrium) o]
sojol gk, EA, oled EAWHE T
fERe] HEREERRE] o8 o) FojAct &
o, 7 $EF 4 % (under complete
information) BEfFE A4S 22 EAHR
BEi%S AQ3x i Friedmane] 25
RS BUT 28] A $=E Selten
B 53 3% $ 58 % M (subgame perfection) 9
amiie] whel 2] AgEc, 9 FEhE
ol A= EARRERK IA=AD BEL
XEF BN FRAXE Aol FHR 1Y
o] EAstedol 3l FERESC] A H
fgo]l A& Al ol 1 Hikl A
iy RS EA% A& d3E vX=
B}g( (parameter) ol #F fHHE 237 4
Ee]ojof ghch,

99 2AEE

rir

It 19‘

geid 2 gokslAbd B4
¥ol A EARRERK] A=Y A= #
R FHAE w8 498 HHms LS
B RS A o2 mRE/EKRL
of 4 MR (deviate) 3t WHERY FTH L=
st F FEAKMAGE] & (negative)2t= 2
ES WA 3= FEHE ALt hiSREE
FAE 4 gleler o, o714 HER

4 7% W 1 (incen-

(voluntarily) ¢l 2t = =
tive-compatible) 9] 9w & Adt},

o] =% ZIREXE o AIUT BEE
HAEZES % ARA drjolqNS 57
FEARIR Eige dAe] ¥ (equilibrium) ol
A dold £ 9l&S Ho Baind FAE =
gAeg JF e U, o] =F = 3}

e
15



el Z 3 E HmEAES Ao EARRER
o] AAZE AFBE Holrh, YubHoZ o
9 {F#R7T WERY %3k (common knowledge)
o] ojd A$ o] AXRE ol A £AVL
A I O A2 gl AAdds
Aol AAlald] olalgt Arale] o] EE-o FA
dx HA4ddd EELE BUt AdsE
EABIRERS A7 o3k & Aol
o, o] EEoA AR dd BKERES B
7b Told A5 EABREKS I Aol
stz st etz o
2 muAE £ F7h i
24 gk},

AES AA T3 s RERES
o] CournotR9 HFS & AT EAHIRE
BEKS 7heAd-e F4 EAshd BERES
£A7F Fgez HIe 2ol ureth EARIBRE
% B4 022 FHAYdE Aol
}?, wtebA Milgrom and Robertsel] 2 s &
5ol A% 9% d Bain9 A#L FEhE
Eoll7tx] gubstE 5 glon) EFE st
TRBPELOS L gt AYe] ¢

25%

A7 E

H A

29 = ¢ch, Harrington® E2do] RFEEHM
g HiRe FAHES stz ded wE A
Aol 2l e FEA O HRe AHES
7vA 83 1ok, Harrington? 7% BEN HH
fgol AAe BREMS 3ok st g o
#st7] =& Aol sk, Harringtond A=)
R ® g8 & Aole MELES BHE ¥
o R bEsEa-s Pl e o,
HANLEEY HFHES Cournotiyel 2t A
AR & FoAS WA e AAH 1"]‘—} *}
AL B FHETAAE ¢ 2Ed M4
ojct, #FH € WK Limit Pricing by a
Duopoly (1987) ol A A A& ERfEREEY B/F
FouErl fEEE AAAL d¥e FL AR
sl o,

7
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A Aok, oldw AEE TR BE
A e BEAEES 15l
+99 {HHS >

ME BALs

[+

2%
WAZ st ABAOD Kl
AFatn EARIES FAFE

BEERAY XA (implicit collusion) & °l&
sith o] &EA Eiel FAH iR HKe
& HL ZEEELZEC] o] BNA o
¥ FHH (incentive)o] fthe Aeolth, o IF

BB 3%AS Wi AOfEs o183y 2 ¥
7t destohs Hell A SRR B (super-
game) ol A SEERAY HES] BKEX (strategy of
2] &3l Folk-
FFe 233 A3 o=, "
BIREEE SRde e o 2ar]E o
odukAel Abalg gl Faoglew o
gubdel o2 dursld § e sbEA
o] ik,

o] =¥ AL oL 2. o5& F
NEAE wle BEELEZEST VIS @Bk
f) FRAELRE ol Foa FEHdd #IF =d
o] Adui=le] gloy FENAHE FIIE
Agd mdd EA3ts Hfge]l A=Hd o
oh, BIVENAME BACXERHS WHild &
FRER #5322 (limit comparative static) o] 4
Heo] gloerm EVELS FHEH BORM HE
2 FA4=e 9

successive punishments) o}

theorem

n. = 9
o] FElAME FELHEXJIAAMY HEARIBRER
B 7bsde A7 A% 2de s

2 o] E=FdA

Al4-2 235 (notations) & A



Ao, e AERSES Addte Al
nl e BETERZES 1Rel B FiResEe]
Aotz A EHEAES & L,={1,, n}2
2 st Y23 BEN HHRAES E
24 ZA A, o] EEL F AHA 2AH &
Asta 2 AHANA FHHFEE FTLIHH
p=7/(Q, 6)=06-bQ8 HTFEHEN JAF
ARG, 714 Qv L AHd 8FFA &2
¥ 8] FEE FAAZOIH 4= o]
BUETFEHERES 2Helz be 2 71&7]9]
o, RE ¥ T4 BHEERHE HAAH
o] @ HAEEE cq, ¢>o, °lh HHHE
ol dis) BEREST E Aleldle oh& 9
5 (asymmetry of information ) e

gk, REAELES 69 pE €3 g2
EE bE ¢ B g HAAE 971 0=[6,

6a]9 FZAA A% FEUEFS g(6)ol
s FZdEcE Autd 22t g(0)9d B
HHEEREE GO 3t 4>ctx 714
&7},

Al 1A nl el BRIFRESS B4 ¥

=3

8) ol EXol F A A EAGE AL HY
A4 A Aolv) Wz FAE Aol ok o &
¥o) A7t AA FEAsidaE FA7 sHA
S ojfe RddA M Hii(game)E
BEELZAA 2 o1F9 2E Bo8EE &4
T #455kH% (subgame equilibrium) 22 %
= 7] el

9) E7} $iu EARES ¥ 7137} ddde A

=g "5 9o, E7F UK #EAS BF

33 FFo EARES WY 77 = FoiAl

o & o RIS 28 UL oldE o 29

3 EmarsEie ¥t (subgame equilibrium) ¢ 2k

2 2 A,

Ke 35427153 H#7 9 EAR HEHAE

e HA ST Y Aoz A4F £ o

o] 22 Kreps and Wilson(1982b) o] <

273 (sequential equilibrium) 3} ¥]s=3}t},

10)

11)
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ZHH2 2 (noncooperatively) 18 4£EE S
AR s old wE 1 WEMEe] AAR
. Ex BUHXR 1M hEEKS B
(observe) ¥t ¥ EARETE ZAIY®, EvV}
EASVZ ARS AW EEEARR K>
05 ANE3d 2 F4] 69 AR gL LA
Hopo, EMAdE ES EF (+DAY £
¥l A£ERS FAld HeggRoz AAY
th, E7t EAFA dod wlle BFELES
27141 oAl 3 Cournot S A Y dr),
£Zo¥EL BMEBEFE (net expected present
value of profits) & S dsty FaELpe
(0, Dolch, wixIEte 2 $fo G BE A
< BT E3%k (common knowledge) o] T},
Aol At A3} LI Zo] FRSE
4 $ H (game of incomplete information )
2 2233 ¢ gl B A ddle RE
¥l g1 W 8=[6, G g(6)9
GFELVE 5o we FEHYS S ¢ L
Y A4 (nature)o]l © F & £ 65 FolA
A EEA AT diF), BEAEELS A
do] AEF 05 FZF F 1714 FAl ¥k
s AERS AAYY, EE VT 1
7) HiGEES 25T F 69 U FEEE
£ Z74 (update) & ¥ EARKE AAI},
271l E9 ARG w2 n =& (n+
DA %] CournotFHik s 13 AP H
Fitke Bdoh o e ¥ (equilib-
rium concept) 2= B 52 Bayes
Nash ¥ f(subgame perfect Bayes Nash
equilibrium) & A&t Y, 2= o] ¥
o #aEisean) Bayes Nashigfife =
A F3te AL U BAHm=E o] HHS
%5 ¥ (subgame) & #4rHiik Nash



o2 d X3 HEDEKH (truncated game) 9
Bayes Nash #f&-& 314,

JE 5 (original game) 9] A %T2H
Bayes Nash ##gel Higol M
Bayes Nash #ff5o] st T4 JFEBEK
A Ee AJYABA olFe BE FHAA
(game tree) = #i%l5r¥H (proper subgame)
& A7iskd A2, o] HihERKE R
BHEEYH g9 o] F¥ F ok FE
KEEZE 64 A w9 %] CournotiHHE
13 A& 2% #9493 Cournot-Nash #E
of EAsE o] WA £o¥el L

& gase A% 474 24 5 Ao olE
WO BN & %(0) = LD, wa

o] Cournot-Nash el Hishfifs 2 %%
%9 AME 27 5,(0)% mOT 7%
A& a0 = (D ool m(0)=
Qg g mEHAA @A B
YA (DA pel 0% b A
A4 Cournot e AAs=2 2Md= &

=

(6)= (%0;%)):1)91 Flme <x Cournot¥f

o] o]FelAd Aolth, wuitA o TEN
o] [E# (subgame perfection) el 9l 271 #

12) E7 BEARZES 3t 24729 ArdAE
AutH o 2 {EHEA (information set) o] Mi—&
4 (singleton)o] el Aul ES EARE °lF9
A7l 671 EERY % #(common knowl-
edge)ol= 2 ZHiF@mEAC ME—FEA/ol, d=t
A E#H 7 A (original game tree) 5 E° #
ARES MBoHEEE /= (induce) &t

13) pol THel 038 2dsith, pe] LRRel §,ete

A =¥ Reddxes Fadd 1 ojfs &

Hpeel 0ol FEEREN A L 60,2 A

- HBEIEC] Guol 7] wFolct,

LUTelA BE 99 BAELE &4 XY FER

fE7t g Ao BELE & I

14)
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DHHE ES EART wet XIEoHEA
£ (subgame payoff) 2l 7,(8) =¥ 7., (6)
2 gAg 5 Ak o] #HhBKAA BKE
e 49 FFEHA 7] AaRRs AA 5
He Ev W mSHEKR g2 A4dd
AAsE He 7tde] e #8%K
(history) & = slof st= FA A visl <
<38 FREEZS[ (strategy space) & ZHAl H¥E
ool ik, weld olFole FHH HA
B E aesiAd,

o] FAHEHK (el FE 1 B A™H A
B m% 75 i (strategy space) 3 Fi4& (payoff) &
o3 2ok, BEAX o AL @A R
2 7te Tig ey x (92 BASIIZ ¥
o}, B9 AL Jhed 17] misgHEKe] 3¢
PolA {#EA, FEA}LZ 7b=Twl %019
EAL 1, FEAL 022 B8 PAA {0,
L2 7 8% e(p)2 EASAZ Wb 1
71l ¥AE F e miBEES 3¢ Pe
[0, Ox]) AT AR, nAe] B
£ EE EEE#A (strategy combination)
(:(6)) = (06(8), %(8),, x,(0)) 5 el
2t x(0) 2 3] EAEHAC = RE £
XE o olu EREE#A (strategy combination
profile) ol ¥f& +A4E A% WRE
¥4 (x (8, £ (p)E H7|372 o,

PES] (x(6),e(p)) o BMg#HAS AT
RS BAEd BEMNZS oS Zop,

A g9 BEEER¥E [ (incumbent 7 of type
89 FEe

u
LA

il
]
B
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=

v
==

(6= b2 %5 (B) =) x, () +p7n(6) -
L (6) Prie(p)=11p=6-b3 x; (0),
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oldl o Aol A L,(6) =p(7,(6)-mnir (6)) =
E9 #EAA w2 A 93 ZHAELES 7
Hoje] zHaFo] IHF TH,

ANdEC] (x(6), e(p)) BEHAS A
e A¥ EFY BEMNZS I di5nER
p, °oldl H&3le E9 EARE e(p), 2°
3 pREEH EVE @4 g AT FHERe
A 28 Qth. @4E E¥ g9 W 8=
(6, 6,19 SITF7NA g(6) o] FEREERE
o s FEIwne ¢z dou, HELE
T U AERel 69 FFola =g 1
AERS A dE 1 diGEES &
28 & gom 1R 14 hHEE p=
Hel goll disll HERiAY FEED A (prior distri-
butiom) 2o} dutx e 43 HHKAE MR
345 (posterior distribution) & ojd 4 g}
o " I HSER prb #5EAES o
olo 7]F3d 27N FEFEEI TR W
AAE h(6] D)t 3tAE, 2EE ES o Ae]
AL e(p)=04 A% 001 e(p)=1¥¢ A%
£ [0 (0)-K) h(6lp) doz FolAe,

o] HIKH) FEFESMIT AEA FA St
dal e B HERLRE L 9+ (on the
equilibrium path) fEf&e] F43x Hfde=
Bayes iEH[S diepopdte] s HHY

15) L, (6)> 00122 g7t F7184+E, & WmEEE
b 5E5E, BT 0¥ EAC A% I8}
Eojud weld 671 5545 ZEELEY #
AHIE FR=E AR,

16) B 45 9% (off the equilibrium path sig-
nal)7t FolFA & d DA (EWZEHE (signal
receiver) 7} IHREHEE slof slerted dsiMe

olAx ©§e Edo] ALHT o} opA HA

ol U2 oz it} old A BZEL T4

A o2 refinement of Bayes Nash #fatel 2}

ghr},

134

Bt 9l (off the equilibrium path)
fHigel Folzl A$ole EiRe) gith duk3
2.2 [E95H (signalling game) ol 1A B
sk ut 42 9% (off the equilibrium path sig-
nal) ol =& K MMl Bayes ikl
< A4 F 7] dEol SHS BHERE HE
FoyAizh 7Hs s old wEl o4 Hffjol
EA3t 7 HEEE FHE (induce) 3t TR
AR REY (plausibility) £A417F &)
goh, d8g3] o] =FY BddgMdE =F9
EA o wjFo] & o HEHEEY FHRANA Wl
25 FA7E Kajdax & ¢ ded 2 9]
fre o8 A @3 ulel o] 2l
Z) 5t 2ZE Bayes Nashiffie]l EARIER
Eige FAolzgle FEAHE 7IAZ deH
PR R (limit result) =3 53 HERE
8 BN RS JEA 4] d&ol
t}, watx o] E=F & Bayes Nashigf
o] *}5M (refinement) o] A =95 F43
B THe,

Aol A3 FHe Bayes Nashig#i-2
(n+1)71d 2l BBEHA (x°(6), " (p))sh ¢
of W& | RN h(6] p) B FAH
o oo Al 28& FFsldof g,

(E)) Ll %3 72+ 9} @ %% 7 gl
o &

xt (f)Eargmax (6—bZ x; (6) —x;
xi - J¥i

—C) X;+ pit.(6) — L.(8) Pr [e(p):
1lx:, x2; (6), e*(p), 6),

(Ez) Poll &3 2 poll o3

f(_)(pfznﬂ (6)—K) (8 p)da

e* (p)=argmax e
e={0,1)



(Es) ®p={0€®|f(§‘.l © (), 0)=p)+¢d %

+,
o _ g6) g%
68,018 h(60) =215 dg °)
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kB, 01 h(4p) =00t}

=

(B2 t& 7127958 E9 Ao F
AHe o HEfEAFE Aol fuBolelol
g T3d, (E)E 7IE7IGES A%} E
o] HM) HESM FARE O ES EA
Bagol HAelojol & T, (E)e B
Rk Qe 1 M HERe] #5EHA2
o Ee] B[k MEE5M7 Bayes Bl o
gho} &g Tt}

A9 A =RE oo g F7HA AL
F7hete o,

(A (o7 (9-K) h(dp) do=01 A
+ e (p)=0°l%,

e (61, 62 18 ol A3 o7 (8)
~K=0°]%

(BAs) [ (oTnr ()= K) (6) db<00] e,

(Az)

(A< EVl o9 18 misfE% p& 35
A k(6 | p) S BHEN HEREERHES ¥
A olo) ¥ BMEAFIGE] 0 7

7ok, BAEAFIG] 0
o A% EY Hi#Efk MEE 0,19 #HEES
Zred o] A% AiA ¥ Aelznx A
sate Aeolrh, o 7HA 9
BmEAS WA LEN e e 8
Eod dey o @y el ¥ FA
2t (A ZE2WHEH Tl A (under full
information) 8.3 6 Alolel $Ix3 " §
o whEl <Gl ES #AFG WA
(strictly negative)el W 6>8°1 ™ 8 i
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< T8, (A) 9
71Ae] AAGH E EAFFZS &4 EA
oAU A RIEC|BZR Ev 1] WHikEE
F-#etA EARES A =Ho a=bA #A
BIBREAS WS E2A3A ded. (A,)
E ole} & w3 AHS$-(trivial cases) & Wi
Atz A=A, (A EVE AHAA
FEESAETE 7 & AF AYFA o4
S AL E 59 S &olstA 37 s
A=k, A9 718 (Aol o8 EEkAt
(Ede s (E)ez gtk

i)

(strictly positive) ¢

-

=

(E2)' '(p) =1 [gonnr (0)h(dp) d6>K.

= B BEEAMAGC 02 29 A9
sx 22A gow AYsA e

. ¥  # (Equilibrium)

o] FA FEFE FiEd A" AR
(entry model) off £ 3l Hf-E T3t o]

g zAse g, QA AFD sk o)
o] ot We el Al K
B Aol nHNE AL Brsae wa
AxgAE 9, FHE FIHE AYLe ol

=¥ BxQ EARRERS Thel 2 B
g #3le W AEG Axd A Aoy

o] £l ZHA AR A7 9 Fasich
3 AZEE A¥E 42D Aeldh, od 3

Aol wiat ohg o AAE e Bl xd
o 4ol Aoldth, D HEN ¥
(symmetric equilibria), & &JEEfFEAE F

=



43 FEES AHE3tE Bty © ERLE
(monotonic equilibria), & E¢] #AREREo]
Tz eloj A od fH{ig p. o3t EE A
o dsiMe 7|3 p R & B
AR A E Medste FH.

BN Bt zHse AL o] =E9
A4 A el el ddx B F
QEH I ofE oldY EFAHE 1o Me
sl ulel o] EE FEHBM HES HEBN

(e}
29l&

=

T

el % (perturbation) &2 & 4 3l7)
o Eolth, EFLHIE zese AL 2F

BEAEEEDES] EERKS Cournot-Nash
iR oo A4sE 4Ae Ad BES
TR ASE HEE 2 Yed,
oldd A Bl U ATE MEK B
Bkl 9] EAIRFEERDS AT Leste
Wol glow Wxe) waAE ese 2 AR
Holth, Lo WREE 1& B oW 14
EHsER p(0) S SE3He BRI M) &
AshA o p(o)e LIEHERS +=t
BN BEE ZA5A gee Jug
o, weld B3Ae 1S M BETe

Aot Aol A4 & Aee ul@e,

HTEERE D
(x*, ¢*, W7t p*(6) == LIMEREREE W
E3tE Hffeletn stat, W g5 (R
& ME = el
Lo 5% 2E 4, @
%3 BE pol dis

%3 BE 4, P

(0= (1/m 55 (0), 2D =€ (),

R(dp)=h(4D).

EBHHEERS R g} o] =FdM=
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H
s

HES WY det g e
St

EF (7, €7, b7t Hfigelm] o] el A
2E g9 | A5 CX06l W3 pT(8) =Cel
W o] #3 & B (pooling equilibrium)e]
2t g},

EE (", e, 7 #¥el p7(6)7F 19
1 Tef g jeld o] ¥ 4B (separating
equilibrium) o]} e},

EE (17, 7, Bt T¥HeH RAMGE=
ol srEEHMEE olvd o S HWAR
¥4 (partially pooling equilibrium) ¢j 2 %
o},

BN EA = 69 %, TE kgl
Al FAY HHEE IAHRE Ex
THEELZYE offd M2 HHRE ¢
F7F ok wEhA B A BAME
Z4% FLE1R (private information)
&43] FHAA He Ex A FE5F
Eojut & AYJAAHE el I, 0
9, SEEAEA A hgEEe] 69 19 1
Frolnz EFv hiBfHKSZYH gt 2
HalA F3E e gdeix EESES
o] AAHHRE ¢H3] FA=A A, H7RE
Mot BMGE s F04 47
< 9oz 2 § qled, o] B HgH
e Ao AldA FERERYE ¢F
s e E 2 ARE AGIdd, $4A
Biffo]l REA A ¥ 2AEL AHF A B
e FHolRZZ2 3R, (@7, e, W7t pT(6)
o] HBEKEREE ests Bl 8
2b, o] Hyfrel M T BEFRES BsEit FA
= o3 o] ¥ 5 oo, fEkHFELFEE
BRgo]l x2(0)°)1a E9 EAREKC] pe

=

=

=0l
=
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M)L 738 09 BEFEA¥E i 2T &
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ol o9 FAY BEFAAEH A s,

]
K

25,

= o
ZAES

FHETE >
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BE g9t ZE jo da () x°(8) =x,(0)°l
W) pe<a (0= PO~ s
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WMAEHE 29 ()& Wi, HfglA 6,9
FTERIEAD ¥ EJF A-idgd #3e,
ZFEBEALES BUAEE BKibse
(M) 9 BE A4absiol st weld UldlE
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Pn(6.)° &3] 714ds &3 6.9 & B
Tl £ERS S7/HAA p.o HBERKS
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Flgg L,(0) Bt & Aeln walA £,(6,)
E AR 4 po HHEKS =i
EERES AT Ao, EE (x°, ¢, M7}
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& 5 Ao, 9 HESEAMGERE st 2
(6.)Ect add #3 4.9 BELEES B
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(6) = peol™ RE io] 4

17 (0)=7,(0) +-LolO L oy |
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Sources of Long-term Industrial Growth
and Structural Change in Korea, 1955-85

Kim Kwang-suk
Professor, Kyung Hee Univ.

Hong Sung-duk
Assistant Fellow

Korean input-output tables for 1975 and 1985 are first deflated into 1975 constant
domestic prices(hypothetical terms), and the constant price I-O data are used to decom-
pose the sources of industrial growth and structural change during the 1975-85 period.
Using the same methodology, our results for the 1975-85 period are then linked to the
results for the earlier period(1955-75) in order to analyze and evaluate the “demand-
side” sources of industrialization over the past three decades.

The results from the decomposition of the whole economy indicate that over three
decades(1955-85) the relative contribution of domestic demand expansion (DDE) to growth
and structural change has continuously declined while the contribution of export expan-
sion(EE) has generally continued to rise. The contribution of import-substitution(IS) which
had been significantly higher than that of EE during 1955-63 declined substantially, re-
maining at an insignificantly low level during the period following 1963. Although it
is well known that the government’s industrial policy in the 1970s emphasized import-
substitution in heavy and chemical industries, no significant changes in the export-oriented
growth pattern could be observed even for that period, except for a minor decline in
the relative contribution of EE. This may be attributed to the substantially larger, backward-
linkage effects of EE than that of IS.

The sources-of-growth decompositions for major branches of the manufacturing sec-
tor generally support the major conclusions derived from the decomposition for the whole
economy. The IS contribution which had been significantly high in almost all manufac-
turing branches during the 1955-63 period declined to low levels in all but two bran-
ches, heavy industry and machinery, during the following period. On the other hand,
the relative contribution of EE showed a continuous rise in almost all manufacturing
branches(except food processing).

Finally, the sources of growth for 1975-85 which were decomposed by detailed sub-
branches, are analyzed by correlating them with changes in relative prices and in-
dustrial protection rates by sub-branches for the same period. A major result is that contrary
to general expectations, the EE contributions by sub-branch are not negatively correlated
with the nominal rates of protection and/or the effective rates of protection for the same
sub-branches. It is also found that no statistically significant, positive correlation exists
between IS contributions and nominal protection rates or effective protection rates. These
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unexpected results may be explained by the peculiar nature of the Korean system of in-
dustrial incentives for the past period.

The Concentration of Economic Power in Korea

Lee Kyu-uck

Senior Fellow

The concentration of economic power takes the form of one or a few firms controll-
ing a substantial portion of the economic resources and means in a certain economic
area. At the same time, to the extent that these firms are owned by a few individuals,
resource allocation can be manipulated by them rather than by the impersonal market
mechanism. This will impair allocative efficiency, run counter to a decentralized market
system and hamper the equitable distribution of wealth.

Viewed from the historical evolution of Western capitalism in general, the concentra-
tion of economic power is a paradox in that it is a product of the free market system
itself. The economic principle of natural discrimination works so that a few big firms
preempt scarce resources and market opportunities. Prominent historical examples include
trusts in America, Konzern in Germany and Zaibatsu in Japan in the early twentieth
century. In other words, the concentration of economic power is the outcome as well
as the antithesis of free competition. As long as judgment of the economic system at
large depends upon the value systems of individuals, therefore, the issue of how to evaluate
the concentration of economic power will inevitably be tinged with ideology. We have
witnessed several different approaches to this problem such as communism, fascism and
revised capitalism, and the last one seems to be the only surviving alternative.

The concentration of economic power in Korea can be summarily represented by the
“jaebol,” namely, the conglomerate business group, the majority of whose member firms
are monopolistic or oligopolistic in their respective markets and are owned by particular
individuals. The jaebol has many dimensions in its size, but to sketch its magnitude, the
share of the jaebol in the manufacturing sector reached 37.3% in shipment and 17.6%
in employment as of 1989. '

The concentration of economic power can be ascribed to a number of causes. In the
early stages of economic development, when the market system is immature, entrepreneur-
ship must fill the gap inherent in the market in addition to performing its customary
managerial function. Entrepreneurship of this sort is a scarce resource and becomes even
more valuable as the target rate of economic growth gets higher. Entrepreneurship can
neither be readily obtained in the market nor exhausted despite repeated use. Because
of these peculiarities, economic power is bound to be concentrated in the hands of a
few entrepreneurs and their business groups. It goes without saying, however, that the
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issue of whether the full exercise of money-making entrepreneurship is compatible with
social mores is a different matter entirely. The rapidity of the concentration of economic
power can also be traced to the diversification of business groups. The transplantation
of advanced technology oriented toward mass production tends to saturate the small
domestic market quite early and allows a firm to expand into new markets by making
use of excess capacity and of monopoly profits.

One of the reasons why the jaebol issue has become so acute in Korea lies in the
nature of the government-business relationship. The Korean government has set economic
development as its foremost national goal and, since then, has intervened profoundly
in the private sector. Since most strategic industries promoted by the government re-
quired a huge capacity in technology, capital and manpower, big firms were favored
over smaller firms, and the benefits of industrial policy naturally accrued to large business
groups. The concentration of economic power which occured along the way was,
therefore, not necessarily a product of the market system. At the same time, the con-
centration of ownership in business groups has been left largely intact as they have
customarily met capital requirements by means of debt.

The real advantage enjoyed by large business groups lies in synergy due to multiplant
and multiproduct production. Even these effects, however, cannot always be considered
socially optimal, as they offer disadvantages to other independent firms—for example,
by foreclosing their markets. Moreover their fictitious or artificial advantages only ag-
gravate the popular perception that most business groups have accumulated their wealth
at the expense of the general public and under the behest of the government. Since Korea
stands now at the threshold of establishing a full-fledged market economy along with
political democracy, the phenomenon called the concentration of economic power must
be correctly understood and the roles of business groups must be accordingly redefined.
In doing so, we would do better to take a closer look at Japan which has experienced
a demise of family-controlled Zaibatsu and a success with business groups(Kigyoshudan)
whose ownership is dispersed among many firms and ultimately among the general public.
The Japanese case cannot be an ideal model, but at least it gives us a good point of depar-
ture in that the issue of ownership is at the heart of the matter.

In setting the basic direction of public policy aimed at controlling the concentration
of economic power, one must harmonize efficiency and equity. Firm size in itself is
not a problem, if it is dictated by efficiency considerations and if the firm behaves com-
petitively in the market. As long as entrepreneurship is required for continuous economic
growth and there is a discrepancy in entrepreneurial capacity among individuals, a con-
centration of economic power is bound to take place to some degree. Hence, the most
effective way of reducing the inefficiency of business groups may be to impose com-
petitive pressure on their activities. Concurrently, unless the concentration of owner-
ship in business groups is scaled down, the seed of social discontent will still remain.
Nevertheless, the dispersion of ownership requires a number of preconditions and, con-
sequently, we must make consistent, long-term efforts on many fronts.

We can suggest a long list of policy measures specifically designed to control the con-
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centration of economic power. Whatever the policy may be, however, its intended ef-
fects will not be fully realized unless business groups abide by the moral code expected
of socially responsible entrepreneurs. This is especially true, since the root of the prob-
lem of the excessive concentration of economic power lies outside the issue of efficien-
cy, in problems concerning distribution, equity, and social justice.

Economic Impact of the Tariff Reform :
A General Equilibrium Approach

Lee Won-yong
Fellow

A major change in tariff rates was made in January 1989 in Korea. The benchmark
tariff rate, which applies to about two thirds of all commodity items, was lowered to
15 percent from 20 percent. In addition, the variation in tariff rates among different
types of commodities was reduced.

This paper examines the economic impact of the tariff reform using a multisectoral
general equilibrium model of the Korean economy which was introduced by Lee and
Chang(1988), and by Lee(1988). More specifically,, this paper attempts to find the changes
in imports, exports, domestic production, consumption, prices, and employment in 31
different sectors of the economy induced by the reform in tariff rates.

The policy simulations are made according to three different methods. First, tariff
changes in industries are calculated strictly according to the change in legal tariff rates,
which tend to over-estimate the size of the tariff reduction given the tariff-drawback
system and tariff exemption applied to various import items. Second, tariff changes in
industries are obtained by dividing the estimated tariff revenues of each industry by
the estimated imports for that industry, which are often called actual tariff rates. Accor-
ding to the first method, the import-weighted average tariff rate is lowered from 15.2 %
to 10.2 %, while the second method changes the average tariff rate from 6.2% to 4.2%.
In the third method, the tariff-drawback system is internalized in the model.

This paper reports the results of the policy simulation according to all three methods,
comparing them with one another. It is argued that the second method yields the most
realistic estimate of the changes in macro-economic variables, while the third method
is useful in delineating the differences in impact across industries.

The findings, according to the second method, show that the tariff reform induces
more imports in most sectors. Garments, leather products, and wood products are those
industries in which imports increase by more than 5 percent.On the other hand, imports
in agricultural, mining and service sectors are least affected. Domestic production in-
creases in all sectors except the following: leather products, non-metalic products,

158



Summary

chemicals, paper and paper products, and wood-product industries. The increase in pro-
duction and employment is largest in export industries, followed by service industries.

An impact on macroeconomic variables is also simulated. The tariff reform increases
nominal GNP by 0.26 percent, lowers the consumer price index by 0.49 percent, in-
creases employment by 0.24 percent, and worsens the trade balance by 480 million US
dollars, through a rise in exports of 540 million US dollars and a rise in imports of 1.02

billion US dollars.

Regulatory Reform Proposals for
the Korean Deep Sea Fishing Industry

Kim Jong-seok

Fellow

The basic purpose behind the Korean government's policy toward the Korean deep
sea fishing industry is to limit growth of the industry. Therefore, the regulations on the
industry are generally restrictive and interventionist. The policy is intended to maintain
high domestic fish prices in order to protect the domestic coastal fishing industry. Some
regulations have also been introduced to maintain “industrial order.”

Each fishing vessel must obtain a government permit for operation. The permit specifies
the kind of fish it can catch, the area of sea in which it can operate, and the port at
which it can unload its catches. The number of permits government issues each year
is based on the estimates of the demand increase calculated by government officials,
and the government traditionally has been fairly conservative in its estimation, reflec-
ting its concern for fish price stabilization, which actually implies a gradual increase
of the prices.

There is also a restriction on importing vessels from abroad. This regulation is intend-
ed to protect the domestic shipbuilding industry. However, this regulation has resulted
in an unusually high average age of Korean fishing vessels, causing fishing costs to rise.

These regulations and the inflexible response of the regulators to changing circumstances
have resulted in many problems: i) high domestic fish prices, which are, to some extent
deliberately, inflated to three or four times the level of international prices, resulting
in huge consumer welfare losses; ii) over-exploitation of coastal fish resources; iii) provi-
sion of a hospitable environment for inefficient firms to survive, which is especially evi-
dent from the fact that, despite the high fish prices in Korea, most of the firms in the
industry do not enjoy high profitability.

It also must be pointed out that the actual beneficiaries of the high fish prices are
the large operators, who are protected from competition and provide most of the fish
for domestic consumption, rather than the low-income fishing households and small coastal

159



Summary

operators whom the policy was originally designed to help.

This study proposes a set of regulatory reforms and policy changes which could pro-
mote competition and equity within the industry and allow firms to reduce costs and
increase productivity. Such changes can make the industry more efficient and interna-
tionally competitive.

Maijor proposals are, among others: minimization of bureaucratic discretion in issuing
fishing permits and maintaining transparency in the governments’ decision-making pro-
cesses; reduction of the government permit specifications and simplification of the opera-
tional categories within the industry; and removal of the restrictions on importing foreign
fishing vessels.

Korea’s Optimal Basket Exchange Rate : Thoughts on the Proper
Operation of the Market Average Rate Regime

Oum Bong-sung
Fellow

For the last several years, considerable criticism has been leveled against Korea's ex-
change rate management. While Korea was designated a currency manipulator by
the U.S., domestically it is often complained that the won/dollar rate did not adequately
reflect changes in Korea's export competitiveness and fluctuations in the exchange rates
of major currencies. In view of this situation, Korea changed its exchange regime at the
beginning of March this year from the dual currency basket system to a more flexible
one, called a “market average rate regime”. Under this new regime, the won rate is deter-
mined in the exchange market based upon the supply of and demand for foreign ex-
change and is allowed to freely fluctuate each day within a +0.4% range.

This paper, first, seeks to evaluate Korea’s exchange rate management under the dual
basket regime of the 1980s, and then to construct an optimal currency basket for the
won which could provide a proper indicator for exchange market intervention under
the new market average rate regime.

The analysis of fluctuations in the real effective exchange rate (REER) of the won in-
dicates that the won rates in the 1980s failed not only to offset changes in relative prices
between home and trading partner countries, but also to properly respond to variations
in major exchange rates as further evidenced by sizable fluctuations in the nominal ef-
fective rates of the won. In other words, the currency basket regime which was adopted
in 1980 for the stabilization of the REER of the won has not been operated properly,
mainly because authorities often resorted to policy considerations in determining the
won'’s rate.

In the second part of the paper, an optimal currency basket for Korea is constructed,
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designed to minimize the fluctuations in the REER of the won without including policy
considerations as a factor. It is recognized, however, that both domestic and foreign price
data are not available immediately for the calculation of the REER. For this problem,
the approach suggested by Lipschitz (1980) is followed, in which optimal weights for
currencies in the basket are determined based upon the past correlation between price
and exchange rates.

When the optimal basket is applied to Korea since the mid-80s, it is found that the
REER of the won could have been much more stable than it actually was. We also argue
for the use of variable weights rather than fixed ones, which would be determined by
the changing relationship between exchange rates and relative prices.

The optimal basket, and the optimal basket exchange rate based on that basket, could
provide an important medium- or long-term reference for proper exchange market in-
tervention under the market average rate regime, together with other factors, such as
developments in the current account balance and changes in productivity.

Limit Pricing by Noncooperative Oligopolists

Nam Il-chong
Fellow

A Milgrom-Roberts style signalling model of limit pricing is developed to analyze
the possibility and the scope of limit pricing in general, noncooperative oligopolies. The
model contains multiple incumbent firms facing a potential entrant and assumes an in-
formation asymmetry between incombents and the potential entrant about the market
demand. There are two periods in the model. In period 1, n incumbent firms simultaneous-
ly and noncooperatively choose quantities. At the end of period 1, the potential entrant
observes the market price and makes an entry decision. In period 2, depending on the
entry decision of the entrant, nt or (n+ 1) firms choose quantities again before the game
terminates. Since the choice of incumbent firms in period 1 depends on their informa-
tion about demand, the market price in period 1 conveys information about the market
demand. Thus, there is a systematic link between the market price and the profitability
of entry.

Using Bayes-Nash equilibrium as the solution concept, we find that there exist some
demand conditions under which incumbent firms will limit price. In symmetric equilibria,
incumbent firms each produce an output that is greater than the Cournot output and
induce a price that is below the Cournot price. In doing so, each incumbent firm refrains
from maximizing short-run profit and supplies a public good that is entry deterrence.
The reason that entry is deterred by such a reduced price is that it conveys information
about the demand of the industry that is unfavorable to the entrant. This establishes
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the possibility of limit pricing by noncooperative oligopolists in a setting that is fully ra-
tional, and also generalizes the result of Milgrom and Roberts to general oligopolies,
confirming Bain'’s intuition. Limit pricing by incumbents explained above can be inter-
preted as a form of credible collusion in which each firm voluntarily deviates from myopic
optimization in order to deter entry using their superior information. This type of im-
plicit collusion differs from Folk-theorem type collusions in many ways and suggests
that a collusion can be a credible one even in finite games as long as there is information
asymmetry.

Another important result is that as the number of incumbent firms approaches infini-
ty, or as the industry approaches a competitive one, the probability that limit pricing
occurs converges to zero and the probability of entry converges to that under complete
information. This limit result confirms the intuition that as the number of agents sharing
the same private information increases, the value of the private information decreases,
and the probability that the information gets revealed increases. This limit result also
supports the conventional belief that there is no entry problem in a competitive market.

Considering the fact that limit pricing is generally believed to occur at an early stage
of an industry and the fact that many industries in Korea are oligopolies in their infant
stages, the theoretical results of this paper suggest that we should pay attention to the
possibility of implicit collusion by incumbent firms aimed at deterring new entry using
superior information. The long-term loss to the Korean economy from limit pricing can
be very large if the industry in question is a part of the world market and the domestic
potential entrant whose entry is deterred could have developed into a competitor in
the world market. In this case, the long-term loss to the Korean economy should include
the lost opportunity in the world market in addition to the domestic long-run welfare loss.
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