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A H = o] A _/‘::-Sﬂt 71 7k-& <k 3
~5apoln] BH-S RMEAEHERES °F 30%
7¢ FiEdch. BEEE B2BEE WEl A
Be) A e 9GS el Askd  #EY
FH A (toxicology test)E A spAl =+,
FAd HES Bl REHOE KELEESH
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th o]s} e AAE 4~650] Faskd  F
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FERERS ot FEd At HsAE
iRl o 2 AASH ek FAol FEEEH
Fe KB £ETHY For 2 WBBUTE
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Al At ol9) e FIRMARL oF 3~
44g0) FTELS] = MEPFZBABEES oF 15%7F &
858 E Aow FAHA oA FWE BB
< A8 2 oF 10~1249] 7| 7ke] &
£=9 3z A HE 5T HEE
£e 53t smkE s54-S < 1/6,000~
1/7,000¢1 Eshabe] el HidalAd KT
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5 &b, mEE EHME BEd, Bk

6) R.W. Hansen, “The Pharmaceutical Development
Process: Estimates of Development Costs and
Times and the Effects of Proposed Regulatory
Changes, Issues in Pharmaceutical Economies”,
D.C. Heath and Co., 1979.
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4% Ae4a8 | 94 A d |29 o4 Y
7 7k 3~5E A~GEF 3~44E 234
SR REIRRD 30% 55% 15%
4 ¥ & ] - =
#3337 0.8% AEF AT
RS 6,000 7,000
NP 4Es A3
1/35, 000
E 3 |deaA 292 498 A% Sereen Test | 84 AF £ 4%
| R R S A S R Rt |
Wy FE | wA4g 54
! ! 4 GAA(FA4AR Pharmacokinetics l
Qorgd AgaEdal  E443 Doy, =4
| ha AALTF FEA TS A =
l T2AR | APAAEd - Ea- l
I ! FE)AT
Lozimgr 494 !
4% FAAA S
i l
sl 12
. SRR e 054
# g wd Pu- k| A oz |-ZE Az - A A X R
shatz} ST PEpE * ot plape] ¢ Aqpia| ¢ 5 3
R R Al 9
Ackar | % | F3FE danlanianaa | a wana] 22
4184 (ER R % | T EEgass | ¥
dABYE AR WA 48| F |l FEAEA | F (92
43e | ¥l AALQT  (FEEEARIT 4oz
F2d4 1R R BAQT 3 43T | ¥ s
% y] - =
AT ey wlw arfEe
] 4 FAFE T & E (FREE
= & (o

## : D Bartling, [Development of a Drug}
KDI, “BgErEsBlK EFTERE.

wE] 3~4%2] e & Bl FRA
(& 6y EEHe mmEz RED #EHE 718 BHF 5 B Project® 3% 4
=28t E\EETE, %)

drtx FESE HERel 174z ANY
R & D(A)PE4(B) A/B

2.5%4 EFst ol FEHS 4,7454 (28

T F 3.5 | 1,610 0.2 _
s ow» | 1181 | 10,777 | 1L5 € 20.9%)e wishd el Aol B
4 = 942 | 10,828 8.7 o HLEN FiEE 178 T WABHRE 2%
B 1D 19836 2. o] E3lete A& Part-timee 2 &Rt

2) 19794 Zkl.

8 19814 ZoHY. BT BERKREAA BLE 42 Aoz @

8 BEFETS AN HES T @Soed TENE Bl Tt #dn vl AE BEs 2 d=
49



HAAz glos, 19834 EACA 1, 06144
B4 HHE YU o 5L ELERNE
T HEE #%r] AR B W
FRAA 24T e BEHIE AT A
o 58 4otk oldd] FHES BEE

Bl Al 24Aq] ZEFEM:H (screening cen-
ter), FEfEH#E R (toxicology center)o] &4
A FE F ot BRERSE AT A=
A AAE TEE A §5E AT A
By Bk o3 FERABEE e A
Bl 27T Aoz dAE Y ol 4T

G HREZEAZES] R&DEFE(1983~84)

e
gt

2E2 QXY FEMHEL EHY $50%
A#EQl 58fEM o2 FRVH I glon BE
gechel  ¥5Ep# (investigated new drug)& i
FellA A wol RAEFNZ Uk WEEF B
MEFES 1976558 A7l 2 BB <Ae
TE8] Frhete] 19804l & EES 7. 4fFl
2ata vk BARS FEEER FEEKS 3
A, KIEe] =& Wi £hmEF o2y
Pennicilline] 1} CephalosporinZ#ijel] &3] w
< FEHEREE AT itk A, FE
g A= BAES Agslr] Hekd St

(=391t |EEE) Ba¥Es 553 A4 RAWHEETS &
N
e m| ey | 248 mstm gleos 2o §2i Takeda-Abott,
Hoechest 28.8 | 2552 9 Fujisawa-Smith Klive, Otsusa-Dow, Shionogi-
Ingelheim 22.3 1239 18 . .
Smith Kline 19.4 2005 10 Eli Lilly Takeda-Gruntal, Takeda-Roussel,
Sandoz 18.9 1450 13 Eisai-Sandoz 5% & 4 ¢it}.
J&J 17.5 1176 15
Takeda 9.2 1297 7.1
B bR L8 154 | 1.17
## : Scrip.
(XK 8 WRANHEEZ
4t 4B, %)
gl =0 w} Ei d B
o HlT Ald d|T 4|4 21T A
Ll Ak 17 2.5 4,745 20.9 — -
A A+ 108 16.2 3,045 13.4 — —
s At 368 55.0 5,495 24.2 — —
s AL o] 176 26.3 9,390 41.4 — —
< Al 669 100 22,675 100 18,428 100
51 1) 19834 ZE.
2) 197848 Zk}.
3) 19814 Zk.

9) HRRY TEEEERAL, 1980.
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sith

(2) FER BRESE At HRBk
F& EFIEE dste Rk Blide] 29 +
e WERE HRst BRI ARES
ks ERGIES 298] #Hldezd &
BRI fEarsl Hl el BEAaZPe REA
& RS St AEEe W FRARST
AT1& B3 =S FEste oF et

i

(3) EBAEY ERE HisoF ¥k R
7 BRpteE = EiRe BESXEY ghvrs
B Mg ZEC H1 gdoH ok A

HiEE ook & %%ﬁ%ﬁﬁ«] +ELE
oA = uhebA hx] E3eh

4 BARmSE £5& Ak FEEMPo=s
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V. MFAS] &R BE

MFAS| W #R7E oPided deolAas
A BAFHRESY A9 E MFASE =g
BiEE BRAS B Doz RAEY B
< FA7E o drht AP UE FE
2 by MFA= 13t il E bR 4 &
¥ TER, E B (trade diversion)
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o BERSE T 2BEEY BLE 9T
oia FAskE Aol
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I BB 25EY BAL HEpHes S
ol =] BRETAAE ABRHEY 2,
HBE, TTo2NHY KA
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Sk Ak of B} BRETS
i 6]
Ars
Hhe &S w

54%01 =3l

4 3.4% H =4

10%4 =& #zEs 2ich
g A oA RBpgEer KB ¢TE
we @BapEe v dokxl

T AS AFshd 1981 =

& ¢ = Ak

Bo.24 B8] MRAERERA

F7HEL

1973~76

W 77k FEFLG 24. 1% 4 1976~81vd ]
olch, Bl of
Veh Ak gEHed o8 TAS e

N

el = 1

Vel Eg e 8 BRAEMELS 0.9%0

1.5%=2 ZAzretgde A

53]

2}k ECol o3 HEEeR A= vtk
WAL 9.1%, B =459

24
BAL 3.9%9

o4 HHTL FHA

e 378 ngu.

w 2Bl ECsl

ECell il EEHHE 2 el A Zhe FEMHERARES MFAS 250 =
ek TAE EESE 2E 19766 Aok 4 GHEERAL TASE U ATl @i
B 24 ErRAow A= & F gt FRA S7Hgo] MFAAA FER S5/
I A3} 3 A BE ule o] EEHS IEs 6% % w2z Zgcte A4S & &

(E 5 EES SIS BAQTI~8D

(H9) 1 1005SY A=)
* B | 8% & " - =
| R = SN 5

2F-5 (=t E|7 = % g

W @B olest Bam | F AT X7 4

1971 2,098 3,853 5,951 1,762 293 383 1,691 0.2 1.822

1972 2,226 4,010 6,236 1,810 369 559 1,249 11 2,238

1872 2,090 3,035 5,125 1,523 453 635 813 33 1,668

1974 1,937 2,473 4,410 1,475 422 571 861 84 998

1975 2,077 1,751 3,828 1,599 362 432 536 141 758

1976 2,428 2,560 4,987 2,040 457 696 747 153 894

1977 2,466 2,511 4,977 1,978 418 552 943 91 995

1978 2,905 2,834 5,739 2,247 605 776 853 201 1,058

1979 2,671 1,968 4,639 1,927 516 812 492 231 670

19890 2,884 2, 000 4,884 2,210 461 820 461 325 608

1981 3,136 2,626 5,762 2,460 543 993 503 562 702
eI

1971~81 4.1 —~3.8 —-0.3 3.4 6.4 10.0 —11.4 100+ —9,1

1971~76 3.0 -7.9 —3.5 3.0 9.3 12.7 —15.1 100+ —13.

1976~81 5.3 0.5 2.9 3.8 3.5 7.4 ~7.6 29.7 —4.7

o=

1971 35.2 64, 8 100. 0 29.6 4.9 6.4 28.4 — 30.6
1975 48.7 51.3 100.0 40.9 9.2 14.0 15.0 3.1 17.9
1981 54.4 45. 6 100. 0 42.7 9.4 17.2 8.7 9.8 12.2

E¥ : Costs of Protecting Jobs in Textiles and Clothing, Trade Policy Research Centre, 1984., p.84~85.
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theo e BHERRAS RAES EEIS
FGRE Axus=2 dk=k 1973~794 7] 7kl
ECe| @past KREES 47 4%9 1%
A3E b B A 23%9) 21% HAEgl
o0, o] e FHiEA 8% LAE &
Etkel o 25% AxE Asslded #aErh
wtebA mkyd BgAC] A FrhskAl gebA EC

o] AR EEKEC] 12 X2 5 U4
o st ElE AEMENRE sk o 20%4

<& 6> EC| ##Es ®A(1973~8D

33

ol oF

e BHEBAT d9S Ad
o]z mlFo] & w BRASLMEES] MIERESR
AN EHERSE BHEEERAEDA A4
syl Bohe AEtEnd od g0z
o Y. o T BHEEERN A A
e Qshed 2k BB EAHRL
setE 27le] =5 vf RS SH=E &
A==
A A
T

fe) 2= 14)
< ¢ 5 g

1
T

o

Aol vhA TakAtd AR
BEHe e EXEMoE
Aotk & Aol HEH

(=h¢] : 1,000%)
® % H E3 .
5 # - = il
HEHBHER | F & = 5
1973 254 n.a n.a. 572 826
1974 334 n.a. n.a. 752 1,086
1975 306 n.a. n.a 855 1,161
1976 356 651 n.a. 1,003 1,449
1977 332 598 301 1,001 1,333
1978 354 598 366 1,072 1,426
1979 472 697 421 1,225 1,697
1980 526 709 396 1,227 1,753
1981 436 687 324 1,073 1,509
® o
1973~81 6.8 n.a. n.a. 9.4 8.7
1973~76 11.9 n.a. n.a. 24.1 20.6
1976~81 3.9 0.9 9.6° 1.5 2.1
kE =
1973 30.8 n.a. n.a. 69.2 100. 0
1976 24.6 44.9 n.a. 75.4 100.0
1981 26.8 42.3 27.0 73.2 100.0
B MFAS H#g 4= fiEsst =3

&¥} : Costs of Protecting Jobs in Textiles and Clothing, Trade Policy Research Centre, 19

84, p.87.

12) ofell HA RASLEREANA =

LT HATTE v2o] dnhm FRAE Bk

BRHPREEHS WESRL =5 So= A% REERS

Aol RDE BinEd

13) MFA Forever: Future of the Arrangement for Trade in Textiles, Trade Policy Research Centre, International

Issues No.5. p.13.
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wolch., |4 BiEsM] FikAE PIA &
ABS] BNLERS oaol® aof ikF Ao
o]Fe]A L gk EE MRAR oft FHH
RHBEl 2569 KA actl RHRHEE =
e ‘A of2 TS Ak zH o
714 ARl afdl MRAES be $Fo2
0l7] S84 REEERHE 59 RARE
€ B AAdstn sk zEd (F 2]
dlA 2 wheh o] HiE-E pollA PR A
A ek 2 B3 RAERN £EL abis
FoEA RRARS afdA bez FolEvh
MRERAE A3 B8-S Fo AAs gsn
W AHERLEe 2 Y5 RAL ofillA dez
#AT b RSHREEC 2 S RAL
acll A bd=2 2313 FARE ¢ 4 Uk
WABRM S A FEF R HHERTES
WL EEE A4 HREBEART 24
e Aol

7t. EREABR

MFA¢} 7Z-& ABE TAZA+=
nke} zro] RABIAS] MMEBEMERS A
WG EERT =4 st RAR BEXY
&g MEAYIE 2 £ 4T WEG
fX(economic rent)7} Hr}w & 4 gtk 1
el MFAG| Ao} zbo] BBl [ e =zl
5 293kl Hx Riiga#it(Voluntary
Export Restraint) Foll A& 2 & #7}
BB AARNA EoksbAl Dk

17) Glenn P. Jenkins, “Costs and Consequences of the
New Protectionism,” 1980.7.

18) @59 7A$ MFA A4 o|F B THRAGRS
15~40% A = Ar<%8}4] s (British Consumer Associa-
tion) s} uUe}el] A 1976~791d Apold] HHIEL =1 E
8] MAREREEE] 87% v AT o 24 FEHEE
o zB5d FY0 7R 45E 7%, TR
79 ARZAEE 0% TEE ZA AT E.
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ols} o] MFAS] BEMMHE Hiel
#2974 Apolel glolA 14
© 18} gigel 3315 el Jf# (quota pre-
FA4 23F F % A &
+&4A7 (AT ) 9 ALah ok
e T E IERES 90 A% #974
A AEHE AR 2 AEY LA s

mium)-$

_‘
R
2y
[~

1(1980)"P & 28] o Tl A
2 BRASE 2 X(outerwear)®] RAEHES
FESE (A JER ¥ 244 507 EF3h
st ek (G Dol Aok zre] T e I+
BAREEE K (net landed cost)z} w) wFled
im A, BE 3T Al 44 29%,
29%, 167%% 2kx5ka gle] ﬁ]\?ﬁ(ﬁﬁﬁ%ﬂfr
AZA4T B LABRRE 25T S B
= Zlele®.

=3 RABER M
o] EHishe {LERLT
EERABIEEE &¥) e AL5F
Aoz FH e Fo2A BRSO

E BAVE HRE € 5 vk TALA]

Arheh

T2 BRERHE] %
Hgsmr a2

tﬂ—o

ED BB B E2c=5H GASE
ol ERIEK(979)

@3 AR S)
BB B B|ET F
FOB 7 = 4.41{ 6.35| 8.60
4] 7 3B .57 2.15 1.52
= Al 1.8 2.44| 3.16
L " g 8 .66 .66 .66
£ T2 2714 (A) 537 744 977
B/A (%) 29 29 16

%3 : Costs and Consequences of the New Protectionism,
Glenn P. Jenkins, 1980.7.
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1=4

(o

¥
ar

P

whEg

o
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AR

L}, FEEH(trade diversion) HE

MFAd] o3 #HER RARME  FRKH
B AR A-45 . EEKRHE 2 oAer &
BWHEA e A4 HA ggo=4 [(H 2)
ol A £ whel o] BEREMEY] WAL
Fzgo] 12\ g HBRHE s BERESE
H s 293t

197645 1979974119 717 ECH &

(F 8 ECO| @i#E JRALMIE(976~1979)

GRS

MFA| 25 | 1.5 | .5 | 2% | &

Ak 1 I \

ZE A AF I AFTIAZIAE

E C i Bl 57 2.4 38 16.8 0.0 12.4
AR AZ] 2.4 0.8 1.9/ 14.1 0.4 4.2
A A % {40 1.9 5.5 153 0.7 2.5
= 4 78 = 0.3 0.0 94 46 0.7 4.3
A =8| 7.9 4.6/ 8.1 21.2 4.9 38.0
Lomé ¥ 7 | 8.8 4.7/95.2 33.3/16.7 —

&%l ‘Back Up’ Study on Textiles, 4
1984.

FE2NEFTL,

19) Glenn P. Jenkins, Ri#BiR3C, pp. 42~v44
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1. SEIUEIS] @S RHES

ﬁﬁﬁﬁ@ﬁ%‘éﬁ BEEION EXe R 1%
-2l veke] ERRHESE S-S Bk ol
a} EEEAAE a3 93¢ =34 33
ok Eivele] lel A BAEEEZES 19834
A BUER W mEES B 15%9) 22%
F AR glon %ﬁﬁtﬂﬂmﬁl H T 70
Wl Foke =ZA 24 got 324
= 25%v sle w2 wé—ir% wolx gldt
olsh ko] HEF ¥F & AATT e B
MG IRHHEBE R DT 53 9 74
Hon ARRSE §xh MFA Bz
19600301l A 197213 Afololl MRS 75 42
%4 F7kR vl dbshe] FRAEEE ERHIEINZE

o2l

1960 | 1973 | 1978

1960 | 1965 | 1970 | 1975 | 1980 | 1981 | 1982 | 1983 | Joo | ~o77 | ~ig3

wmoo& B HES 0.3 1.8 10.0| 54.3| 175.0} 209.9| 216.2| 242.2 . . .
#m ZB(%) | 657 51.6f 42.8 15.2| 16.2] 19.90 3.0 12.0{ 41.9 40.7 16.0
B B I OH BUES) | 0.04 0.52( 3.9 18.7 50.1| 61.9] 59.3 60.5 . . -
#®  om ZE( %) | 57.8 61.0] 44.4| 28.1] 11.3] 23.6) —4.4 2.2] 56.8 35.7 12.8
bR kEC% D 13.3) 28.9| 34.0/ 34.4| 28.6/ 29.5/ 27.4] 25.0 . . -
mEER O Y BT 97| 339] 667, 754 707| 798 . - .
woom ZHB(%) 26.0| 32.4] 22.8 13.0{ —6.4] 15.9] 35.6| 16.8/ 9.2
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<k 10> EEEO e @S RHEE #8

(29 I EHEEE)D

1972~75 | 1976~79 | 1980 1981 1982 1983
% 205.0 827.7| 1,113.5| 1,468.2 | 1,619.0| 1,981.1
A(%) — — 13.6 3.9 10. 3 22.4
B(%) 15. 4 23.0 — — 28.1 33.9
H A 431.5 814.6 885.0 | 1,018.5 974.0 722.0
A(%) — — — 15.1 —4.3| —25.9
B(%) 32.4 22.6 17.7 16.5 16.5 11.9
E C 144.5 616.2 | 1,048.3 | 1,146.9 | 1,045.6 949. 8
A(%) — — 17.1 9.4 —-8.8 —9.2
B(%) 10.9 17.1 20.9 18.5 18.2 16.3
S ey | 1,331.0| 3,600.2 | 5,010.0 | 6,190.0 | 5,920.0| 6,050.0
A — 170.5 9.3 22.1 —4.5 1.4
A VIERSSHERE
B iEgHR TR HE
A HRE, PERGIas), MuREEL
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&9 %)
1965 1971 1976 1980 1981 1982
wm oY R 22.4 10.7 6.1 8.2 5.8 6.2
1t e 11.6 8.9 12.4 22.6 22.8 21.6
*® =L 32.0 37.4 37.5 35.3 37.6 41.5
H fi? 34.0 43.0 44.0 33.9 33.8 30.7
£t 100.0 100. 0 100.0 100.0 100. 0 100.0
D RSEE B
2) e as
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stx glet s, Mg BREEES 704
A Fak olF 6% FFo Pt Y= 4
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19860 7ol T2 MFAT o] 3¢ s
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SERBEESE] At vl ==t LdpEEK
B FEAEE Ad AT +
Ho = A o] FEEEC HER Sk
of ISR G AFEA SHEEETES
T F A Sk

1975~834F Hif T -+l vield] ke
FEEES | 23 2MERLYT B AGTES B
kel BHEM, 18, AT KE, K8, ¢
o, VA, FE, iz #9 10EREE
ol A FEFAL ol H Atk FER IR BK
2 (FE DollA B wkel zpo] 19754 Fd &
KT FiRolA F 22 16, 4TES ek
7b ol Foixla 19764 Ay, 197741
gt 8, Rl Rk, 19T8FEH KEt
F7HE o] Mk HERES Ahd Fasg
ok 19795 & oA dRmlEa VAe] Aot
Hel EHEEk BHHEFES MEHRELE St

FE L FER OEREER

Hyla EREES 121,60580 24 FiEER
o 2fF ol 4 Uk T ¥ EKES W
DS Boltirl 19824 BHRIAT KT
8 eyt FLA=E oA FoHE S A

Zhshe] 19834l &= 138,438%] Zabe] 7bg-
=& ERERE 29k
2 v REGIT £kl AT BB

il

1980 E 74 = BERH, T, Fif 5 3@
A Esdtdx Jel BEES FEEEY
FEYEFES A3t Hxcs ool RiEg
fLEL 19814 ol % #, ¢Fvlw, U4, X
o, 8 54 mBd=E s Az INE
W ek Al FREEANA REEME &S
HEL 19758Fd] 93.3%F 7153 T AS T
Z%ske] 19804l = A A9 4%9] £313kgl ok
28y 1981418 REGEERS 24 Sk
o 19834EK (A 99.7%%F 7153k A =

GRS
1975 1976 1977 1978 1979 1980 1981 1982 1983
ER M | 14,253 | 7,884 4,570 | 4,574 | 25,647 | 8,605 | 22,330 | 35,625 | 66,550
(13,128)] (6,385) (4,343 (2,363)| (14,543) Qom| (15,830)| (32,625) (66,550)
BE $h — — 750 | 3,125 | 7,250 — 875 — —
& — — 750 | 8,375 | 11,850 — 250 750 2,550
(70! (2,550)
Az — | 4,530 | 1,200| 3,990 12,375 | 5,820 | 4,200| 2,510 150
(885) (1,320) (2,400) 900) D)
x = — — — | 39,058 | 58,480 | 17,690 | 6,020 | 46,265 | 68,038
(3,300)| (46,265)| (68,038)
& & — — 30 — 110 65 225 185 —
&FalF — - — — | 5,000]| 2,275 975 500 1, 150
(900)
Y A - — — — 450 48 120 630 —
(450)
B #® 2,494 | 3,992 | 1,361 227 4431 1,134 — — —
(2,494 (3,992)| (1,360 227
& — — — — - — — — | 90,0002
) 16,747 | 16,406 | 8,661 | 54,349 | 121,605 | 35,637 | 34,995 | 86,465 133,3‘8’3&A
E 90, 0002-&
(15,622)| (11,262)| (5,704 (2,590)| (14,543) (1,428)| (21,530)| (80,990)| (138, 038)
() 4t BREIEM
BE R
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HEL REGitEe] Axstgich. o9 &
A FEEEEC] 19814 o] THE] ipshkol
s e sk g d s)9lska gt V. 55%3;;{52] [A] EdH o] A |
ek Ee] BMARY AR LES 07
2yl A &) ko] E%%ﬂ 9 A$E EMEK EA
PEAEE wlmd FEEAl EBERUE o] FelA
o 19825l RARS 233t &9 el AEd upel zro] Slere] WA
AL 7H ] o] Rl vk 2y SedppFEage 197544 A|AFs o] % W% Az
BRHES AT Vx FEELS RAEY g AAS Bolx vl o8 d AAdz:
10% =mkell 223 glelA dAd o2 &9 g akek gapsskol Bus o] Solzivhd o
ol X 23 Tl wEH Yrh o g REY SEE 24T 5 J9eA?
GE 2) AR SOEREERE
8l %, %)
1975 1976 1977 1978 1979 1980 | 1981 1982 | 1983
mACA) ] 16,827 10,500[ 10,336| 14,093 26,269/ 18,811 28,655 30,088 3, 145
B R A EWBY ] 14,253 7,884 4,750  4,574] 25,647 8,605 22,330 35,625 66,550
B/A 84.7 75.1 46.0 32.5 97.6] 45.7] 77.9] 118.4] 189.4
]ACAY ] 3,105 8,174] 15,080, 15,034 3,131 1,254 2,000 1,370 5,417
] S (B) — — 7500 3,125 7,250 — 875 — —
B/A — — 4.9 20.8 2316 —!  43.8 —
BACAD 4,582 6,569 11,493 21,534 19,750 20,616] 29,063 26,642 38,794
b 4 (B) - ~ 750, 3,325 11,850 — 250 750 2,550
B/A — — 6.5 15. 4 60.0 — 0.9 2.8 6.6
BACAD{ 71,580 84,846 96,606 116,967| 128,555| 124,325| 129, 355| 129, 810 114,811
A I k(B ~—| 4,530 1,200 3,990, 12,375] 5,820, 4,200/ 2,510 150
B/A - 5.3 1.2 3.4 9.6 4.7 3.3 1.9  0.01
ﬁ?x(A) 56,608 147,854| 1,148 238,601 428,022| 543,340/ 494,531] 768, 799 658, 258
K Se4(B) | — — —| 39,058 58,480 17,690 6,020 46,265 68,038
B/A — — — 16. 4 13.7 3.3 1.2 6.0 10.3
BACA) — 627 800, 1,475 1,300 1,067 2,056 2,003 2,216
& 8 xHm(B) — — 30 — 110 65 225 185 —
B/A — —] 3.8 — 8.5 6.1  10.9 8.8 —
BACA) | 16,532] 32,445 63,380, 86,513 82,803 73,718 98,583 10,276/ 13,799
&2a 51 EH(B) — - — —{ 5,000 2,272 975 500 1,150
B/A — — — — 6.0 3.1 0.9 4.9 8.3
BACA) —| 1,763 875 1,088 1,979 2,884 4,064 2,827 2,518
SE45(B) - — — — 450 48 120 630 —
B/A — — — — 22.7 1.7 3.0 22.3 —
BACA) | 176,810, 211,783 218,296/ 310,830 307,567 333,658| 322,235 340,288 336,778
K %4(B) 2,404 3,992 1,361 227 443 1,134 — — —
B/A 1.4 1.9 0.6 0. 07 0.14 0.3 —] — —
HEEEE, ELE

83



o] AFel T AL FF g o3 BRI TR S Agste A4 2
AA7E ® Yol WS Fad BOKEWR B 2REE 24995
5 ZA "Aeh. 2 ol fBA &Rk [AE DHE SRS 2R A S o] HA T 1979
Hold ooz o= 7hx a4 FL2 2 e 1983F7hx) SREstgich. A B
5 JhA e BEEY EEBOR o= IXEHEE ZHiFEEKE)C] A3 1973
T EEES A Hd. 2V el 5 Fg e 2 BRE - RESH o HEER T
T uist 23-E X XYL A ek FiFEH o 24 1979~834E 0] A== g ek
EHEHTRES 2 KEY Bkt 4430

ofF
N
S
i
s

i

2 2 qu) 1. Tsl®] HxmES EE
ARIAEA A e FI1FANA 4
A Ems 7122 st AESHYGE. =4 T NI EEAREESA ] Fled

s34 19 FR2A BREA 1S A, SeApFARIRER BV REY 12858, Kk,

(X 3) HEHFME AR

- G4 T
A A EEE R R EE R Y Y
BEY | % 333,501| CBT 5,000bu (CBT)

5 F 5 594, 834| CBT 5,000bu (CBT)
X = 401,513] CBT 5,000bu (CBT)
oo 2 133, 759 I]%/Ialat}lrsian Rubber Exchange and Licensing | 25 (A& %2KFT)
oar
=4 bl 533, 612| Liverpool Cotton Association 50,000 Ib (New York Cotton
New York Cotton Exchange Exchange)
R 203, 075/ London Sugar Terminal Market, New | 50 long ton(New York Coffee,
York Coffee, Sugar and Cocoa Exchange | Sugar and Cocoa Exchage)
K =% 58,631| Sydney Futures Exchange 1, 500kg (Z=E2RFT)
A 7] 19, 759| London Coffee Terminal Market, New | 37,500 Ib(New York Coffee,
York Coffee, Sugar and Cocoa Exchange | Sugar and Cocoa Exchage)
T T 21,598 Board of Trade of Kansas City 5,000 bu(ZFE3KAET)
B VN 627,331 CME 130, 000 bd ft (CME)
23 [m | 6,104,586 NYMEX 42,000 gal(EE3KFD
FEB & 2 3,950 COMEX, LME 5,000 troy ounce (COMEX)
)] £l 61,327 LME, COMEX 25¥% (LME)
] A 4,753 LME, COMEX 25% (LME)
= A 9,483 LME 6% (LME)
% 24,516| LME 5% (LME)
E4 21,603 LME 25% (LME)
¢Fe]F 183,429 LME 25% (LME)
H) 3,236, 734
(FEHERS

ol BAREE, TEEHMEH4EHI, 1983; John Parry (ed.), Guide to World Commodity Markets, 1982.

5) HFH %5k 2R,
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#EE $ 297 FBEE GERECDT o4t HEeE] dwdos JB #He, o
A A4 SEUere gl A WA EwHE U1 MR MR BAS S del %]
ol [el4Jo] 7b5ar 5E FEe TR o HES F2 Hed 2491 & W Yok
oL eEsk THEMEY BAESE 2 ERE 94 94 #ed BARSES (E 09 &
Fpie BANEREMGE BEabd (kD3 & AEE] dAHN e AL we 34 M@y
oh o]F BEY MEAGRS 1983F HiEow  JESlY glel [H1R A B AAE 54
1sbe oF o4fEdhel sk uEE  CCON 49Rd whe 2 /A fmbs BEd ol
o 2fEde AAST dh FEie  Zldsa gdoh
PR S A Bl HEH A JspEsot o EED BHERAY RHESS BER
1% ZEe NYMEX(New York & 7<% ZfEshd FFEBEE 414 1850

2
o,
ofs
it
bl

Trbsl Ao

Mercantile Exchange)dll Arke] k=1 glo & & gl& #Hed 2 FHE Adsd v
o EEk] 2 4324 fRvete . R BEE 2 4AAe] e siAY KBS 2+
A EHERE A gx sk T 28 Rieloh. =etA Aol A e &

A4 Ageleld] HRMELo2AE ¥ e A ks = BEE A ks

i

S
& i
LORC.)
B

A BRARE 23 BEeR Fa3 B Aoz sta glon il dds BATS
£ EEshgvh wA BEROEA K, S A& oHre Hiel A Al 98k e

T, R, E¥ES B, 12l kLR <

$W, KRB, 0, DIER, ¥FUE2ERA BF 8 2. EXRE

fErme EEST ol mme g 9

CCONZHEESR, L33 BAFES E o HEMER AE A 1oHE 84 o
Zeh G714 EEd FEEEEE RAR ¥ s} 22 EAEE] == Ak

WAGHEE B Aol & nola glrh o=t 1) BEARMIE-S 1979~834 . &, ¢Frl¢

&E 4O THE] HREES #EE

B A E #0983

B & # #% (CCCNHE)
HECh | £ECTH
s 22 | No. 2 soft red (1001-0200) 1,853,949 333,501
- <+ 4~ | No. 2 yellow (1005-0100,-0200) 4,057,371 594, 834
i~ % | No. 1 yellow (1201-0400) 658, 290 183,705
= ¥ | cane, raw (1701-0101) 801,505 203,074
58 bt IILG inch (5501-0100, -0200, -202-203, -0204) 336, 777 533,611
E unwrought (7401-0401) 28,737 46, 696
P % | unalloyed (8001-0201) 2,216 24,400
£ refined lead, excluding lead alloys(7801-0300) 22,223 11,183
oA £ | unalloyed (7901-0200) 4,887 4,207
&Fo]E | unalloyed (7601-0100) 91,750 137,357

B BTEE, UEBHATGEHRY, 1983,
85



3} [FUE-S 1981~834:91°.

2) SFHE T FEE AR TEA e
< BEEA S B 2 "
BRAES 9 2= BHW [E

A AL EHETAA o] o] T AL B
o] FUTOEA FHHES LET
o BAHES A7 4o 9A s

D WEHAS HiES LERES X 5
2%

4 EWEEL SRS HHto e 2A A
o 7 BAY BEER el fmasE.
5) HEMEA Y o2 25 MEBERS &

£3A g5

3. B#[ | |(operational hedging)

BEMHEA L FIEAA 451 nhs} 2ol
EE Fkd ddA Bk dHE e o

F 5 HREES Hikot RAEER

5 BYTHHAA Agozd BRAES £
ol Al stz vk Aol e BHEGa
FA @A WS ke RA—HEo=E B
FEshglchl W S8 BRI AeE &
Estgd ok deld "HEMRA 1T F£H HK
Y ohest o] FHESCL

T DX Py =)~ EX( PP

= BX ()= (pe—p1))

BN EANA AFstg =] (Pue—pIst (s
—pD7F 2L Foz AL mE B
Heol sEaleld jo} ol FolAlch ek d4
Aoz (pr—pt (PL—pD7h 4T ¥
3t FUT Fo FHoH dome HE
419 Ashe 5T 5+ 9A Aok
AT A2 ERHAGJo= QAT T4
& (FE 64 2 whel o] <A R

s‘%

= O ® FH ¥
|5]m3 E ﬁ %
spot future
s 22 | No. soft red (bu) Saint Louis CBT
2 4 4| No. 2 yellow (7) Centrall Illinois CBT
x T | No. 1 yellow (7) " ”
= $¥ | cane, raw b) New York NYCSCEY
B @likinch () Memphis | NYCTN®
4 refined, unwrought, ingot €] LME LME
2 5| unwrought, unalloyed, ingot () " "
& refined, excluding lead alloyed, ingot (7)) ” ”
it 4 | unwrought, unalloyed, ingot () ” ”
o+Fv] F | unwrought ingot () ” ”

£ . 1) NYCSCE : New York Coffee, Sugar and Cocoa Exchange
2) NYCTN : New York Cotton ExchangeZ ER3.

E¥l : New York Times, 1984.
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oh FEEIEA o] o] Felal
ox 54ER 8EMBY A 149 4B

i ES £EeRA BE
TR & Adbg oz KaEds 2sv FE
welA E3EA ]
A BEIAE
SHERE

BrEa 9

AEE

4. %#8[35| A |(anticipatory hedging)

A A BAEEA 1S i o= R

A FHFEES AFlz BES oL ol % &
gl A BEATER )& & & ARZ B
Al A Figge] F[EHA ==l ARE
EYHHAA BALDS BEFESE A$
el BAMSA oA EEY-S BF LA
ZEla BEYE WHERY ERIES (RER
AE)E RAls BAMEA L skA =k o)
A BEDS AN £HEECS ddezr 1
& 4 epERe] A%Rsze EAS go
v EEEeBEE 3EA £WEKak] AFH
ke R FHE 12A7XSY AREHERS
FE 18 BpEEs 3EH £HEES 25
&= A5 Contangod] 23] #xEslg ek ®

(F 6y HBETEE 0 oigt B&

(29 1 BEY 7 FEeB . £)

1979 1980 1981 1982 1983
7N 1 —1,978,240 —294, 238 13, 325, 600 9, 826, 020 5,335,210
< 4 £} 10,210,000 2, 106, 750 16,039, 700 13,316,800 | —8, 526, 360
PN = 1,871,300 4,661,630 3,289,270 2,535, 080 4,024,930
=4 pae! 121, 498 — 74,081 84,737 219,015 108,670
& 134,433 16, 143 —33, 130 —3,668 28,577
% & 71,495 —19,490 116, 260 —145, 851 —52, 589
& —~11,904 —39, 847 —13,768 1,036 7,589
T e 1,877 ~192 3,067 2,105 899
E D BETEEM 28 88
(=9} - BEY %, SEEEE . £)
1979 1980 1981 1982 1983
4 % 775,008 | —20,809,200 | —40,102,100 | —28,802,500 | —26, 176, 300
5 F F 19, 746,200 | —32,917,300 | —86,979, 100 | 115,554, 000 10, 290, 400
N = —g, 101, 380 —8, 837,490 | —26, 018, 000 7,550,650 | —20, 413,500
K i 1,720,560 ~— 780,674 ~290, 943 850, 001 89, 721
A 1,230, 020 —494, 332 2,921,420 | —1,536,850 328, 002
% & 292, 770 ~—439, 499 2,550, 940 —479, 897 123, 440
$H 1,615,320 —2, 752,100 1,225,840 | —1,110,540 —883, 297
B & —100, 638 —83,545 119,435 —61,564 579, 750

D REHS KESL NETA, S55 108, KE 95, FiE SR, i 9BR A4 HEd.
8 A7 Contangowt A Carrying charge, & REHFo2A MEAHD EEFIE ARz ESHESS #Ed.
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ol g} o]
£ (& D3t

HEE B e 4 BE
et o] FHEKERH === 54

CREER
on 189 Ao LAF AgHoz &
B 1S K ] o 2dE AL

&+ gl

1%
i
K3
e

dleiA 229 Hkol

Tyt

<& 8> Epley [sHEI0] 28t 38&(25%)

5. ZEhle [&ld ]

ZERI H1A e
el wel BiRERES 46

7}=

A%

514 [Chedger) 7t Tk

e s

o5,
m)L [
o
o,

(=9 BE %, JHESE  £)

1979 1980 1981 1982 1983
2N 3 1,581,160 | —1,898,910 | 13,325,600 9,826, 020 6,655, 280
4 F 4| —2,934,250 4,599, 430 16,039,700 | 15,326,500 | —1,512,480
N = 2,623, 480 8,682, 870 3,821,920 | —2,847,220 6,368, 220
I 5 201,846 155, 764 —84,737 260,929 147,621
| 473,445 —16, 144 345, 652 544,216 383, 701
% & 104,535 31,810 139,900 —50, 029 4,039
& 184,693 42,393 62,900 —1,036 62,333
B #h 11,584 —4,233 24,050 4,103 77,233
< 9> Ehley IsiIE ol 28 82 60%)
(%S @ BEEY 35, JERSE £)
1979 1980 1981 1982 1983
N % 4,625, 340 3,099,790 | 14,798,700 9,826, 020 8,431, 760
< F F 9,089,000 | 11,013,100 | 16,112,700 | 15,835,300 3,983,700
x = 2,786,280 | 10,592,220 3,821,920 3,089, 810 9,484, 290
B 5 214,051 396,612 84,737 260, 929 218,875
21l 972,195 488,644 937, 142 647, 800 884,543
% ) 178,575 31,810 348,178 72,799 210, 349
& 259, 849 77,967 148, 040 7,131 96, 053
B % 18,236 12,716 28,070 4,103 167,908
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ol F 7Fx A& BESH HES B
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SR 19746 1250 MAR o] %

A B4R BT AL ok 2 gl
o] Y AoeE Halnh
%i?%ﬂ REMS BEFEEL BERAZE] &£
S B 2 BEd Pt g 38 o
A E3© slQletm gk SElue BB
A8 RFEE ol R 3 Yk BEESHEIHAE
SHTHHS FRES A e Hele aE
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Al BpEKE st 0.

A, FEFKE g8 7R Kkl o<
dE HIIRY #5& & 5 Ao ojdad d
Ae REIEZEAA o] F-22] HFIHRE &K
3hAl & vl EZEEe! k. zEok FWiE
BE A= Merryllynchel] #% A B4 }4 5}
Biffis 555t & Bk ot BlE R PR

+ gl et

EA JE Fokdl] Al FA4F
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= AFo|c) Hz =
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