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1) Donogh C. McDonald, “Debt Capacity and Devel-
oping Country Borrowing; A Survey of the
literature,” IMF Staff Papers, December 1982,
pp. 603-646.
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3) Olivier J. Blanchard, Debt and Current Account
Deficit in Brazil, Workingpaper Series No. E-
82-9, Stanford University, April 1982.
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6) Arnold C. Harberger, On Country Risk and the
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& D EXRMN EXEA ERKKE

9 1 %)
1970 | 1971 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 | 1978 | 1979 | 1980 | 1981
- N S 18.3} 23.7] 12.1] 17.9% 5.9 7.6 7.2] 8.0 8.4 2.5/ 4.6 10.3
% T E 26.4) 38.20 23.7) 39.8 56.6] 17.9] 46.9] 36.3] 30.3} 22.8 11.7 35.3
S O C 55.2 38.1] 64.2} 42.2] 37.5; 74.5 45.9| 55.7| 61.3] 74.7) 83.7] 54.4
H 100. 0 100. 0! 100.0| 100.0] 100. 0] 100.0{ 100.0; 100, 0} 100. 0| 100. 0| 100. 0} 100. 0
RH : BEoBBE
RS Be 3ol AHEE A BEE T SMENEEC] TSt @l ges 4
. 1970@&@3011 Eoold S BB Aol eiA 80l Belsh BEel 3

EXS # X3l BB HEFEELAA o
25 7}%}31‘% ol24 MMEMAE FHEIA
Heleh =g SMEE S WA S
+ e EHBEEAMRAE #AS S
&E 132

1‘:%-

2 HEHE

19825k A BEY WIMHEBES BE
HAGET 3L 71 Fegy <k DA n:
kel zho] [ TEAIEERERNE 60fFEa o
shbgiel. =3 198248 4Ale s EmR
B o TIEDEE VS8 =3 Bugst

I &3k S=lveles A% 19864E71] =
W 60fEe o]l A& i ol & P E
et

g JEETHBHAREY 2 AMERAES (B3
ol Al BXo] 1983%Edl &= 6, 643fF0] 2 Aol
THSERES 93281 v Fot. = 32 %
Heiu 3kl EZR elol®A W= (Amex
Bank)Zpklol]l &]3ba 19864 Kol = BIREY
SMEREER] 9, 5408l 2 Aeow Aw
stz gl

23y 1E 4fie A ZERIERS S35l
ot A5 BEEARTHNAY HAR o

I

E &K (country risk) S 71 o - PMEFE
L EHERN B Solod FREANA 4-e

KBSS FEHSA ST BRSBTS A
Eo e J4L volw Yot ol B BW [
(&2 @EHS THEMES
(GOT-Y )
%= &|®q ¢ |HT
1961 0.6 0. 4] 0. 2| -—
1962 1. 3 1.0 0. 2| 0.1
1963 1.7 1.0 0.6 0.1
1964 5.5 3.8 1. 6 0.1
1965 14. 6| 12. 3 2.1 0.2
1966 14. 4 9. 4 4.0 1.0
1967 34. 8| 22.9 10.7 1.2
1968 47.7 29.9 15.7 2.1
1969 98. 5 56. 0 34.1 8.4
1970 255.1 180. 1 70.2 4.8
1971 339. 6 220. 2| 98. 9 20.5
1972 416.3 255.1 154. 0, 7.2
1973 609. 1 396.1 190. 6 22.4
1974 701.0 376.4] 225.3 99.3
1975 846.2! 393. 8| 311. 4 141. ¢
1976 1,142.1 626. 1 377. 4 138.6
1977 1,557.2] 823.2 515. 6 218.4
1978 2,391.0{ 1,363.0 718.5 309.5
1979 3,173.3| 1,660.5 939. 5 573.3
1980 4,233.7] 1,578.3] 1,370. 3] 1,285.1
1981 5,635.4] 2,004.0 1,757.0] 1,874.4
1982 5,944.0| 2,121. 0| 2,295.0| 1,528.0

¥oH : mEaEb, MBR
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& 3 FEW RS HMEHE

1973 1975 1980 1981 1982 1983%
' B HUE® 1,301 1,908  4,740| 5550 6,124 6,643
p oA | 184 273 865 1,022 1,127 924
£ i 1,118 1,635 3,885 4,528 4,996 5,716
(% 3 (510) (703)] (1,529 (1,720)| (1,932)| (2,187)
& B (608) (951)| (2,356)] (2,804)] (3,064) (3,530)
A &/ GDP(%) 22.4 23.8 27.6 31.0 34,7 34.7
H /& W) 115.4]  122.4] 112.9] 124.9] 143.3  144.4
5T K 4 18 BUEH) 179 251 762, 947 1,071 932
€ I Ol (69 (105 Caody) (5501 (592 (551)
Gz &7 ain (146) (358) (397) 47| (38D
JC F & EBEE(%)Y 15.9 16.1 17.6 20.4 23.9 19.3
of = 7 3} 8.8 8.0 11.9 15.2 20. 1 18.4
o A4 o} 9.6 8.5 8.2 9.2 9.8 9.5
+ = 3.5 14.2 19.5 20. 6 20.5 21.1
= 5 20. 9 16.0 13.2 17.5 17.6 15.8
ks u 29.3 32.2l . 35.6 41.7 54.0) 37.0
D) K-S0 AR Bis AT 3) TFIE HRES MRl A% A&
2) R sHEel A3 ToHHE 4) BBEIE
¥l . IMF, World Economic Outlook, 1983.6.
E L BALE ¥ EREGEELES
(=241 : 1, 0003)
3 fi B NEABE
A3 EER
% % % % %
1962 6,975| 100.0 6,400 91.8 6,279 90.0 121 L7 575 8.2
1963 45,202| 100.0] 43,127 95.4]  24,261] 53.7| 18,866 41.7 2,075 4.6
1964 33,204] 100.0| 30,154| 90.8] 11,088 33.4] 19,066] 57.4 3,050, 9.2
1965 49,838| 100.0] 39,007 78.4] 11,209 22.5{ 27,888 56.0|  10,741] 21.6
1966 177,239| 100.0| 172,417| 97.3| 62,758 35.4/ 109,659 61.9 4,822 2.7
1967 230,213 100.0 217,546| 94.5|  79,754| 34.6| 137,792 59.9 12.667| 5.5
1968 378,087| 100.0[ 364,248 96.1] 112,135 29.6| 252,113 66.5| 14,739 3.9
1969 515,912 100.0] 508,952| 98.7| 148,090, 28.7 360,862 69.9 6,960 1.3
1970 455,604] 100.0] 430,332| 94.5| 147,085 32.3| 283,247 62.2{ 25,272 5.5
1971 681, 174| 100.0| 644,458| 94.6| 323,744] 47.5| 320,714] 47.11 36,716 5.4
1972 799,177| 100.0] 737,945 92.3| 431,359 54.0| 306,586 38.4] 61,232 7.7
1973 1,024, 301] 100.0{ 865,866] 84.5| 389,865 38.1] 476,001 46.5 158,435 15.5
1974 1,150,889 100.0] 988,260/ 85.9| 373,604 32.5 614,656 53.4] 162,629 14.1
1975 1, 355, 707| 100.0| 1,286,537| 94.9| 481,891 35.5 804,646 59.4/  69,170] 5.1
1976 1, 658, 749| 100.0] 1,553,175 93.6| 712,148 42.9] 841,027} 50.7| 105,574 6.4
1977 1,970,590 100.0| 1,868,304/ 94.8 626,209 31.8 1,242,095 63.0/ 102,286 5.2
1978 2,847,972| 100.0| 2,747,515 96.5 817,690| 28.7| 1,920,825 67.8 100,457| 3.5
1979 2,834, 393| 100.0| 2,707,416 95.5 1,123,123 39.6] 1,584,293 55.9] 126,977 4.5
1980 3,030, 758 100.0 2,934,123 96.8] 1,518,347] 50.1| 1,415,776] 46.7] 96,635 3.2
1981 2,905, 319 100.0 2,799,871] 96.4| 1,627,906] 56.0| 1,171,965 43.0| 105,448 3.6
1982 2,896, 232 100.0| 2,795,634 96.5 1,877,272| 64.8] 918,362] 31.7| 100,598 3.5
YOE : MBS
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29 f1igd Atsle] BRESMERLE T
St ST 19815 = 5 1, 100fEc] gl
1982461 = 600470 = Fo] S¢iT}®.

ol ¢} e Aol A e velY THE&RE
¥ 60EdE = ol HREEE THeREE
9] oF 13E9 1o H I, AR SMEFE
ol JAAE o] AEFFY BNE Zi‘ﬂi ]
#% BERS A dtolok e A4L
o SHEREST 28bE 2o AS B

=

AHERD EmEER L'

G EREAFEEEC R B o ARARE
£ =T eVt AEEARS AR
o] HES 19624E7HA & vl u]shglot 19634
e st or oeNe AFEHKS R
& BRtE &S £ $fdx &
F edl mEEERS] BRits A 19784
67.8%| A A< dhehsle] 19824 KA 31.7
%fgal WEx Ao 4 F2).  AEFHS
MRS BAMKH] ttay = EEREE
A B2 E 48 AdkHEHReS HHBEMN A
e T3 gdomw o] gl vehd B
HEko 2% ol & SMEHEEST vhN vt
&) HEE A3 AT T g Aol

S debe EEMEHS E OO 12Xl
198243 A 9ff 2T &E2el 24 2R
30%2 T 3 WES AAsk 9ok 1960
ER AR JAA EEEFRS TE
HEE8 B IS AT B (supplier’s credit) 2 HAS 9
o1} 19674 Ltk SMEREIT BEGEHST 5
H4&meite] A2 Seor FEEERAVE

9 ank (ERSETHS BEY AEES FEY

B, ToMERS BERE), TRAEHESHEgH,
1983, p.96.

'L_

T
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(buyer's credit)= #}Fo] Atk EAKAES
[RAR R 4R LIBORES] [~z

A= |2 mEsts BEefle AT gt
GE 5 AkEHs BEGRY THEME
HeEsk Aol

(E 5 AKERT HEERS THEFH
=9 - %)

SR TSR

% BEFRELSFIE HERIBEESF

1972 6.1 2.8 7.1 3.8
1973 48 —-1§ 86 2.3
1974 3.2l -7 7.6 —3.3
1975 4.4 —48 9.3 0.1
1976 53 —0.5 8.4 2.6
1977 5.6 —0.9 9.2 27
1978 6.5 —10 1000 2.5
1979 6.5 —4.8 101 -12
1980 7.1 —6.4 118 -—17
1981 6.7 —3.7 13.00 2.6
1982 g0 1§ 1200 5.8
5D AEONE ANTZRAS WEE A EEES

2 v A
2) BKHLFE 4TS £ BARELHEE
&L BE A4
e BRECBEE, TEERHERERL, 1983

FlEERILSE =5 (motto) 2 3}1&
EAEE Eamid 7HEA g &
AetEo]l AR RElF Bes 237 st B
&9 HAA g E BERY BEEE st
2=} geh aslEe (AR &FBoRel Y
BARPkd S8 sl HEARY &7
U #adgoe] g FEo & Afdle BR 28
=2 nol f&Y A BA FHA A4
uhsi 8-S 3HAl FAE Last gk
(FE 62 BAKANA 1t Hed BEEA
Z, BRSAI AREFE ¢z A,
198048 A ELFIEHE FA FobAl ol-f&
19804F 2 MAHES BERFBHEN A BE)

REIA

=2
FaE

[e]
ey



E 6 BEASHL BEESR n&

BAEHSF AEHEASH
J = 23 A___B
sReR DS |w B | o5 |m ow BRIE
W | 7H e m)fare | om [P
BRI
1975 15.50 25.3( A9.8  7.25 0 7.250  8.25
1976 16.25]  15.3 1.0  6.13 0 6.13 10.12
1977 16.75)  10.1 6.7  7.75 0 7.75]  9.00
1978 17. 50 14.4 3.1 11.50 0 11.50 6.00
1979 18.50  18.3 0.2 15.50 0 15.50  3.00
BERARTIE

1980 23.00 18.7] A5.7 21.00 36.3] 57.30] 24.30
1981 I 19.50f 28.6] A9.1] 16.91 1.9l 18.81 0.69

1 - 19.50,  24.9] A5.4] 15.00 1.8 16.80 2.70

i 19.50{ 24.8] A5.3] 11.58 0 11.58]  7.92

v 17.500  12.6 4.9 16.58 1.0 17.58] A0.08

1982 | 15.50 9.6 5.9 16.15 2.9 19.05 A3.55

i 13.50 4.7 8.8/ 16.50 2.7 19.20] AS5.70

i 10.00 2.2 7.8l 15.16 1.4 16.56] A6.56

N 10. 00 4.0 6.0 12.33 0.6 14.93 A2.93

EE BAK FHEE, p.120.
T EE5 W3- 2] A D

€3 &R 1 BAHS PO,
1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983

EEXESET — 250 729 . 600 500, 418 500
BRHEALET - 200, — — 200 347 350
RYERET — — - 40 110 42 30
b o#RT 100 250 400 500 700 536 540
WoR R AP — — — 100 52 10 80
A SRt — 75 112 77 10 64 65
5y 5 100 775 1,241 1,317) 1,572 1,417 1,565%

5D R 3 EZE.

2) WHETE.
HH - BEABI

4) T 1, 5008 = Alsld

(& 8 ®ES| [#3-E|&H

%74

BEEHT (82.12.15)

SR 4T C83L.4RAT)

kL
A
&

BHEASST C82. 3.12)
A i) 300E E52E
F4 Libor+1/2%

B o M MERE SESEHEE

300 Eh
- 2005 &% Libor+1/2%
- 1005 &35 Prime+0.2%
YERE SFEHEIEE

500 &35
- 250G #3 Libor+5/8%
- 250 &3 Prime+0.2%
VERE 1F0EDSEER

o AR AR FOEAREC83ET)

-2 9

=3 (Libor+7/8%, Prime-+0.5%"

- o]z o}(Libor+1/4%, Prime+1/8%)
HHEH  BELBIR
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BEHED SHA A REEBLE 2
T ARFEEHTE 57 dFolth. e
198148 A5 HISE) AL A KL Sl
£+ AL BERY Hied e A ZA
A ELABGEY Aol & 4 Yok
RS BB AdfEgole 2e &Y
BUE 2, B4 BEID BERES SFIREY
Bikol wel $Aolme WATHMe] oL
BEElT T 5 dvh o9 Bl S
THel 288 BRI BN ¥l skl BAKSC
nxg Aol A BAasH AEEFE 2}
FagfEEs el 9sht d3e Fu dE
7HE obe Aol Fashd WA ol W
HEY FRE F43 Sz T 4 Yok
EAESL PEPR BT FblA BA
= Ao W3 - E(bank loan)e] giv}. i
2. Bold HEHIURSET ENRLTES
AT o WASE BRe 2ok S

(F 9 BIMEP EMSMRS] BRI

vl 19684 BBISMRE Tl Haw EAL
AZ3SI el BABKE K Dol 12Xl
ZXAMHBEER 1979 A Eelu-
19824E3K 14828 5 233lglom 1983480
t ¥ IESTERH 2 Aoz BHEsw
At

(K &L B BEY Hi7el BAS: W
= - B A45: LIBORZES ELF M2
ZH = E B T HRE 2 Jets
sz g}l 19824 128 LIBORS jnE&FF
7} 0.5% [Fol= [o]lwl Aol 1983%F 47 %ol
= 5/8% T E]2 B®instd el &
BEEeMHAAY HELEME/T oxdzles
B Fx gt sz LEg mELSF

8] 3L

7/8% TETAE|xcHe 2§ A« Yo
Ao AEvlAobe] 3/8%, o] o}bs]

/4% » 5k s 22 Aol Hagdeta
Ak

9 2 %, EEH
o g | mmroe | SR | | SORaT,
z B &
1967 645 66 10.2 66 10.2
1968 1,199 89 7.4 89 7.4
1969 1,800 186 10.3 194 10.8
1970 2, 245 357 15.9 373 16.6
1971 2,922 450 15.4 479 16.4
1972 3,589 600 16.7 640 17.8
1973 4,260 612 14.4 701 16.5
1974 5,937 1,136 19.1 1,239 20.9
1975 8, 456 2,167 25.6 2,409 28.5
1976 10, 533 2, 681 25.4 3,045 29.8
1977 12, 648 2,923 23.1 3,715 29.4
1978 14,871 2,593 17.4 3,855 25.9
1979 20, 500 4,651 22.7 6, 602 32.2
1980 27, 365 7,575 271.7 10,611 38.8
1981 32, 490 8,486 26.1 11,761 36.2
1982 37,314 10, 307 27.6 14,215 38.1
eH ORI

168



(B 5] ftFeIEdE d BHEF

16+
4+
12

0r

"fz -Zed,60

gLl Eal g

fra—-2el & F)

1 1 1 1 1 1 1

65 66 67 68 69 70 71 72 73 74

% 76 77 78 79 80 81

} 65 | 66 | 67 | 68 | 69 | 70 | 7

2ol £F 4.81 ) 6.12] 546 6.36]9.76 | 8.52 | 6.58
l”ﬁ"lilé 49 151 142 145516059

CRETfE-2e R | 0.9 1.02 | 1.6 | 1.86 | 4.66 | 2.52 | 0.68

14.36
15.4
-1.04

16.51
13.5
3.01

5.46
5.8
-0.34

9.24
9.6
-0.36

1L01
15.3
-4.29

6.99
13.6
-6.61

6.0
1.4
-5.04

8.73
9.5
-0.77

1.9
1.8
0.16

115
-5.92

E¥H : IMF, International Financial Statistics, 1982.

4 REH SMEEE

—XEHEE LR 28] Bt A
= MEBAREC A 22ge] 9 fitfge] Eoint
om SRl Bt Aol Heftn
FHELT BRSNS B Hd 2F
SHEES BHISMEREC] woivAl Sgeh

LElvielE 19737 x=  EHiSEIEES] 20
%l 2A wlgE g ot 19744F4] 20.9% 2
EAR F AS RRES glo] 1982K &
A 38.1%% 71538l vk ol AL BHISME
o HAEEEA MHMEFIES AL A
ol & TAA AQlH olF EIAAA G
ohel 197440 19.1%0]3 o] 19824Ed] =
27.6% 2 Eolach(FE 9 =

HE).
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#1-4B 51 %€ (foreign bank’s A account)-&- Ei
WOMBISRITS, BASEIEe] I KBl 2 K
9 BE BSKES AE € A FHEsi:
AET ZEHES A9 AL 2k AEF
Et7Ed FHES N7l BER
&, BIRE, ERIREZESS T35 s
o KEogte AR £EHIHE BERY
ol A, BBRET BHle 2% (Gwap)&
&3+ ABRFHA 2ol oo At

SHBRITS] BN Tl vy SiEEE
= v A $EAS T BERY sk
£ 71371 $3ted 19674 582 % 54 %
BETEIS Aol b Eo] B 2EO o]
Z - 233’ |#R17 (The Chase Manhattan Bank)
AF2 SERT BRLEMES 4319
I 3 DR 154e] =l 1982%EK fAl: & 12
EE 4408 SZREe 2 o % Bhmsty epo.

19824°5K A1 SRR ES B3 SEs
4EDEE A58t glod MERsgY =
Wb Ak 9eh. 1ElER AMERGERE
Zi(debt service ratio) & A4 o}, o] 3FE
Y zhkel el wel 7 AP =ZA ghEA
Aok zeiv A4 AA s EBEY SME
GRS S37tshed QoA EAFEERRS
5 FesHARt BEAENE & 4L Fx
Jeorz RO BEHPBOE o]y
=09t ABRTE S FAZ
e AL BATISA fEASE A
BEES R ool 24 F23 A
71 Wgoll 7142 el DSREZ el sH48H
tERES 2347 DSR-e —Fe RS

<+ IS EEEDEE sk

3 (o]
= 5

=4
=

ol L
AR

10) Bk, THARETEAZESY REXEH Kl
23 Bgel, A Ehm, 4A=E, 1983,
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BE 25 BREeEiRdAL (oo
el o) s HRARATREE IMEBRS
ol S Mol BRSO AR gl
od ALHE HREME £HLF BES
Fi 25 GILA%E B Soi(E 5 22).
WA SEded] Aol E 28 $bART
BHOFL BEE GHE] Toldes
Qs BESAFF 32 ket FIT-AE] M
B9 Ik A4 BEESA £ 1% [zq
Tl LR wel & 2 7EDE Y B
AT 10 #2). Bow (EIDE 2
ol uel WAEBY MR, MEN BReE

o Fi goh

E 100 ERE - 8 £ HME
4 @2, %)
' 4 &
A& :

BESF | HESF

1981 325 | 120(36.8) | 205(63.2)
1982 372 129(34.7) | 243(65.3)
1983° 409 | 140(34.0) | 270(66.0)

FE: (b MRl T HEEILEE.
BH BB

V. Selvel SEE s

FSERET) FFE

AFEA A= MEE BAS o244 BR
Al Eobrbe HiEs = SHEE HES B
HRsHe R Aste 4 na SMEAES
ERAEN & BEsH s SHEiEEC Aste A
st} gt

—#ge. 2 SHEME(Debt problems):
A E £ 4 dek shie ARAEY ME

J
gLa



E 1) BES HAKEER

GOt 1))
1967 1968 1969 1970 1971 1972 1973 1974
. & B 486 892 1,376 1,702 2,332 2,833 3,420 4,545
st fE % 473 807 1,261 1,594 2,116 2,670 3,294 3,995
Z 3t 191 301 446 588 906 1,320 1,688 2,028
[ % 282 506 815 1,006 1,210 1,350 1,606 1,967
v E T MHE R - 40 70 75 153 155 126 399
o St &R — — - — — — — 19
2. IMF%& 13 45 45 33 63 8 — 132
I. & # 93 218 230 170 111 116 139 153.
2 72 6 A 93 218 230 170 — 114 136 150
B & & % — — - - — 2 3 3
0. & # 66 89 186 357 450 600 612 1,136
B 4] 60 72 | 114 193 246 397 489 413
& B OB W 6 17 72 164 204 203 123 723
N. SFE P E — — 8 16 29 40 89 103
V. #8 #t 645 1,199 1, 800 2,245 2,922 3,589 4,260 5,937
1975 1976 1977 1978 1979 1980 1981 1982
I. & i 5,745 7,080 8,583 | 10,533 13,337 { 16,137 | 20,127 | 22,611
7} & % 4,999 6,145 7,477 9,399 | 10,977 | 12,827 | 14,349| 15,689
IN 3t 2,470 3,114 3, 640 4,320 5,270 6, 531 7,899 9,374
] % 2, 529 3,031 3, 837 5,079 5, 707 6,296 6, 450 6,315
. BT E 465 483 602 620 1,980 2,309 4,174 5,322
o SR 19 93 163 251 242 288 358 341
zt. IMF&E& 262 359 341 263 138 713 1,246 1,259
I. e :¢ 302 408 350 483 561 617 602 488.
" B B A 285 386 335 480 522 576 564 462
B e &% 17 22 15 3 39 41 38 26
0. & # 2, 167 2, 681 2,923 2,593 4,651 7,575 8,486 | 10,307
B’ i 1,158 1,499 1,828 1,041 2,251 4,158 4,110 4,020
& B OB M 1,009 1,182 1,095 1,552 2,400 3,417 4,376 6, 287
N. SHEREE 242 364 792 1,262 1,951 3,036 3,275 3,908
V. #& it 8,456 | 10,533 | 12,648 | 14,871 20,500 | 27,365| 32,490 | 37,314
®’H BT
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ol = s HHE{EE (debt servicing Capa-
city) FiEelvl. EHES SMEAES] HESF
e AL REENL Lo E SHMESL BEE
S TET BRBEEY 22 420 &
Adl g Estx gl b, SR RHERS
Z 3t BEmes Bl HBKSIRT
£ /5o Es L SHABES B
so] MAEHRBAT o Eindsd A 2
th o]AL T ERAEC] #d Eeludve
AL gujste ol dt o2 SMERES ¥
il Lol EHRS Bk, &EM, g
e £E BOFE S e Aol

SHEERS BED AVd BETE + A=
G g BEE HAB MEAE st
#Hu et ak2 HAEHl RIEE 25k 53] B
BB 3¢ FHEERY FAEL oMz &
BEhEAFE F2e A% 54 2z 4t
BEERY 15E Bes hd el 4
&7 s el BERsld THeEES B
1781 X3bd EHAERES 2oxez F7
Al EHIMEAS] WA S o] EHEHEY
BfEe A4S 38 A

ol Azl & Ei= SHMEA st SRR
AN g FRBHEES 41324 AA=R
EHEY NMEABEES MEsE s A9 §
Az EHRY HRENE dotizs ngs
Aolztx & + Yk HMEAREY BERc
MAMES BEBKES # GNP 52 # GDP
o) Heze] AgEol SMEMBEHREZE HE
W, ¥ BRERA == ¥ ABEAEEEY

11) Frank, Charles R., Jr., and William R. Cline,
“Measurement of Debt Servicing Capacity; An
Application of Discriminant Analysis.” Journal of
International Economics, Vol. 1. August 1971,
pp. 327-344.

THSERERS] £2 ALdx jlon F
Aol EBESREITTRA A EBES EARETI
Zo3 FEHES] A2 g9 SHMEEEIY
RS Ve & B8 RS ST &
e ol $REEY] ojrFE oY W &
HEERY MEMES A4t T F A
Ertoll oj g HAERLS e Aol FZiHEi
Ak olzld Bl -85t A A7
2 5 e AL A EBEERY JdHEE
AGAY EERABES & BRS 218A &2
BRFE= SEste EEEL = FERS o
e 53t ol HFEEST fiEtges E
e RE e ¢ F A& Al 2 O
o) FHRES AREE 3T FE d& A
o]t} o] & &9 Frank ¢} Cline(1971)-& 2=
Bj4>#7 (discriminant analysis)2- .-%2‘5}-&] 1=}
28 &= oAl 1960~684E Fakoll 13344 ¢l
AA FREAED SEEE TV 26MEHS EH
B2 bk & BEE/T AMEEES d"Hs
< ZAA 2 AsAE vl BEE Fod
T =F3tgch &Ko g SAMREERESE,
oM T BORKE, MMRRESEA A%
BALE 53 4 RHERESE, —AE BR
g, SMEHER AT BARALERSES &
sk .

olmrct Al ol LAAA ELEENART
o] BAEET Aoz T=2AE |(Legitypifiths
st mk 3 WA 540 EWMERES #
o e Jepd F JEF AXE el W
th o] ARel ol X HERfES 0.251 o)A
o2 Jh ZHRTERE =t EEREY S
A6 B Ao w HAUHT Yk

I ol EREdE TR A3A
ql BEhel Ak EHEe] 4AR SMEEER
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el FHAsA HE AL AFTY S5
73 o)t o] -f-(country-specific) wi-Fol] -
= A o] AL BEEY - KREWH Hke]l =&
7l & vekE 2 E Kitste] BEEow
AFT AE Mg AV HiFoR AET
WS ol FolulsdlE HETFARRKSY #
s FE2] FF Aol F MEE ol &
ot = /A E ol igEEEike] 1,2
F* 29432 Fidl FEER Aols wFdl 70
A 2uHEE A2 HERFEERES ol
B2 R RETE 28l 2 fRd 23 2
Q. x238 AHEEY ZEACE AmEKRA
BRY BAARE] ZA Foldo =4 BHRE
Begsk AR A olHel EE ELHHHAEY
DA A B o SEFBREMA o4 HE

#5937 (ranking)-¢ A ol o] AE F

theel & MRS BHRARE 2 SMRECEED
S bl FEEESS 43 oE '
B Afel 83 MEBES FREIT
o2 LSHBESN B2 A aEz FE
BEdl A 23 9 HMEREFEEE 3
A= zkers] ol§38lsl 2 skl ek

1. SMEBR s H5E

b MAME B

eyl 19824EK BfE SMEEHHC) 373
Bl 2 A fitfelA aebd (860f87H), A
(7506838, or=al el (30 s 4
A5 2 SMEHBT 2 BRIk

L —AE SMERER

o2 & gAAu FeHYdg AR g8 B2 eAe AEs HRT EEA I3
2 Az ZA 4EFT FE g Aol Auk — A% SEHECT duldR] ole AE
GE 12> 1AE SMARRE
A D gﬁﬁ S | o0 8 B gﬁﬁ B HEY
(100% $ )| (100 A) ($)] (1005 $)] (1005 $) €
1970 2, 245 32.2 69.7
1971 2,922, 32.9 88. 8|
1972 3, 589 33. 5 107.1 0. 350
1973 4, 260 34.1 124.9 0. 325
1974 5,937 34.7 171.1 0. 328
1975 8, 456, 35.3 239.5 0.418]
1976 10, 533 35.8 294.2 0.384
1977 12, 648| 36. 4 347.5 0. 359
1978 14,871 37.0 401.9 5, 600 9, 200 248.6 0, 303 0.187
1979 20, 500 37.5 546.7 6, 600! 13, 900 370.7 0. 353 0. 240
1980 27, 365 38.1 718.2 7, 800 19, 500, 511.8 0. 485 0. 345
1981 32,490 38.7 839. 5 8, 300 24, 200 625.3 0. 522 0. 389
1982 37,314 39. 3 949. 5 9, 100, 28, 200 715.6 0. 564 0. 427

12) Lee, Jung Soo, “Relative External Debt Situation of Developing Member Countries of ADB,” Working Paper,

Asian Development Bank, April 1983.
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Fastd, 53 ANEEsL o8 BEA
ol A A fEEE Aok —ANE SMERER
itHell A E BSHEHES st —AE
MMEERRC] AR gl (ER1DE#
Be] SRR —AE REB WA M
Bl 7155]e] o <& 13)2 BRH —A
E MEHRES HEsk gk

Ch. # GNP f@sifiita

BREB — NEEHS REEG K#Es) o
€3 e Role Aoz EHEH WIHEMHC
B4 st odehd HEpe 2 E1
£ 34 FE: % GNP =t % GDP sk
ol gk o] HES FEd =zl A &
Aolex FAZe 2 MEAHEE MY HY
BIel EHEE & 4 Aok (E 12> # GNP
MEH MEBLES B T3 glew 19
T8 ol FHE T HBEE A% REN $eg
4 4 Aok &, ¥ GNP &%z 19784
0. 303¢ A} 19824 0. 564 2 33t o ¥ GNP
FUE AL 197848 0. 1874 4] 19824 0.427%
L3850tk ol AL 1979~804: 23 29 - &
29 ERREAR =3 T 215 A
5ol & RFEMKBA G BETIRA sal

& 13) &ES 1AE HME

@ Aoz & 4 ook

2% B GNP fiitiao] T4
AQA ohid ojw ERfgel YERY 3%
g FolgE A S A am
M) FAMEAL FHIMS BEe BRKES)
RS 47 Htel WASE Aele
ol BBl A4S MAMEREY B GNP s
Mol vk} Sm = s T AAE
Jr 4 £RSA D ANR BEH BE
oA g3t & 4 Aok 5, EREE Lt B
RECKE G5-=k ot ER AL =g
gt pERrn AR e

© L=kY.e* 7} Borstz BEREE S.7F
RAKBER s BERHE Y mol 9
e}

@ S.=sYer o] irteh. 2dmE 4
B 24 WIMEATRRS

® d,=L—8,=Chg—s)Yoer o] I =}y
—ERE THY (2% sHERBE

® Dr=Fd. =825 yieenenol 8 G
NP SHiHa LRSS

® lm-P-=2=2 2 ane. 954
b g 50Dyt BREARE KEREE,
KHAEOH, KRS MORE 2 SERRRL

Az

1 9 81 1 9 8 2

mot e A m [T ABME e A oL A%aE

Cl0iE$) | 00EAY | "C8) | o) | oo 0| 8
oL 24 g v} 35.7 28.1 1,270.5 38.8 28.4] 1,366.2
2 g A 73.5 121.6 604. 4 86.3 126.8 680.6
g Bl 15.6 11.3 ] 1,380.5 17.2 11.5 1,495.7
i Al F 74.9 71.2 1,052.0 74.6 — —_
B B 32.5 38.7 840.0 37.3 39.3 949.1

13) o] Aste] ¥ +8A T3-L HEKIAA AFa
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(@ 6> # GNP @IMEILES LR

B

Ed &4 ERTS olF 2doz JeMd
2ol (E 6)elet. HA7lelA felafel & AL
o] 2ddA e HEERE HEXBL 1%
gt BES] doH d48 SMEHRE
EREE BRY SMEARE] HARE=R 29
ol ¥ 4 JEAY BEE sHEE Aol i
T kR EAFRE (parameter) gl ZEH RFE
EAGRES BRAKELR 181 RRE 5o
Fol AL o SMEHERS BRG] dwlltE
a3 F Eolvh

Axz $edere] el 1963~71%E, 19

(& 14) % GNP SMEiES LRR

63~810E 5 HIRISl AHEHA LRGS & 4
K 5o AL T A5 Eob HEHEREE
& ARAA FER LR$uc AdE )
Yebyeh(® 14 22

2. SMEMEZFON st BE

7t RS R 2 (debt service ratio)

ol RHE =t BAERRBRKA 3%
ZET BRERAC A SHECFSERE
AA e HBEE T3t S AY HEREES
Al ol AR MmEe AAToEN GO
2 HERETIS Wdeen =] B Al
o}

oA 7R B BF;A AL EHd s
DSRe] 10% =lulel®l Al 4HE
ohui} 20% olAtelwd RE/: A ASHl 7
ZF5o] b 2 oldl g By, HE
g Rt obF 3ubsieta sl DSRo]
HEEREe de] FRAGE A BERRY 4t
firh A 2oL AEEkelgdon e mEH
EHEBS HEe] Eoluk old ol & It

Ax

¢

(kg—s)/g—i D®/Y®
rﬁaﬂﬁﬁﬁﬁgﬁ PR | ASUETEE MMEBELE mEETEE | ARETEE
1963~81 1.75 1.92 1.48 0.52 0.11 0.12
1963~71 1.00 1.05 0.95 0.32 0.13 0.1
5 : £ ICOR 24 HESEMT EEEATRETE EREEERY Emses ' A

s ; ERATE /GNP
g ; GNP REZR (g SHEE
1 WMHEBEBENTERZA 9 A4L EREERTIRES WEE EEBREGIME BEER AREE0z
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