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BEMEHAT 2R IR 1990 7}2

Keohiss FEB bl ERKRBeR

oA %

19908 ol Eo ®|ES KBHIHS HASNMILE AZE 938 F3 gloh Hib
22E TeSaojgte=; ¥ AFEAL S8 BB HEMBES 254 9
$ge Add oz, HAMLEZE &au FA2 19893%HE BRKEEE) #
HEMRS 43 #ENd 2A7 debidd ol e d BiSEERES RMEEAS] £
FERERE, FEN EAALEREE, RERES ASA7Y, BOTHEKe £ F4& 7%
FrAHLE FVRA B ohvEr REhE EREE ¥ EaEe AT o
o b CRERRECRES 3 MERdE BHNAREEER 2 REEEHEBES=
2] ko] PR sjch

v FHES BEBCRA 9@ B4, BELES FA, zezntAXAH A%
TAE ze g @ B A AR Falel AdFd 4 de UES AAY
ol vigrAste, HAAl HEWEC] F8sidn 4, o] EAAE AFsl
A& @B KEhS Bl A8 EEN o et BE 2 EES SMbae #
A SAdse Ad F A BERRES AASaa g,

I. I A sstgon, 1990 % o9& ofd

E9E 3t g 53 1989 = 2
KoLl wHstel A B EEARTCE ]

o2 A", g g7

19904 AR Aol Fooe A2

3

£

A A

A
Sl
o

T

<

W 1097401 B, BEet o e KRBEER R (CEMEB BORA e =2lstx
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Fo] o BEMBE BOKKEKE “EH
HHE T WA A} e e
2 A%dz 9,

HAKOZE Ad 3047 2R FEE
FREFART AN T hEEanES
FAANE o= HE FHEY
HEEH BERR 5 REREY 3o
1989 el & AAtedo] 4FEA & AR uh,
Wi 2537k we AFau e nFste
chefstel el 109 4 HEE 1980~901d
717b5 10% % = (132kgell A 120kg o 2) #a
st 9l

oleid Wt “EBMBCES AVES 2
Fahn ok 2 FFS A 1970 ol
F 20999 B “EBEMES A6 &
ow, “EFEHES A5 g ol
o 2 wbdo] AR, o EReAE MR
71 A BE KEhG Rt A KER

<K D MBI

AT eI B
sk B7e 4ow
saa ek,

9 OEES BoMLEe B
& Sl BORUES AA

L. Kgiise) iR R

S RE Y BARE BRS B2 o)
4on7 2 ek,

READMWES] L

REREAOS 19768 AFHo2 24
3ted gtem 1970 W Sk o] & BIEIPI
A 259 FF3AAo] deldAl Hodrh ol
Aty A REEMIL S §F ii&@ﬁ
mbs Fste g aEv 1980 W F

(T4, ¥z
1983 1984 1985 1987 1988 1989 1990 =
- A =3 35,938 37,529 39,457 38,936 38,145 42,038 40,958
= <4 A (14,049) (12,794) (12,007) (7,830) (8,370) (5,781)
« B HLHEFE (Fha) 1,228 1,231 1,237 1,262 1,260 1,257
= 4 A) (419) (367) (343) (247) (225) (182)
- B A 1,502 15,592 - - - - -
5t 47,322 47,649 48,114 47,611 46,749 49,821 51,873
- if % 36,829 38,476 38,199 39,007 38,966 38,906 38,743
(4] 2z 8 (35,918) (36,661) (36,523) (36,438) (35,617) (35,729) (35,512)
KOH OB O 10,493 8,657 9,915 8,604 7,783 10,915 12,215
(Hdeldx3)
wOEGY 97.6 97.5 103.3 99.8 97.9 108.1 103.3
A ZF &, %) (100.1) (102.4) (108.0) (106.9) (107.1) (118.0) (111.0)
1ANE &M +129.5 130.1 128.1 126.2 122.2 121.0 119.8
B ' Eke

BH L EELRE,

H D KREEMS EFREREC Y AR 1

BMOKERR HRth.



o ElMe RIBEKFENES ieh WEFES
S gl wheb BA AL BiliFEe] Al s o

BEANE 19899 715 67989, 74

182852 A, AAUAT2 16% (1980 28.4%,
1985 20.9%) 7 sdd = EFHEA, BE
FEALE 32"z AAAART 19%
of sfrr=ich,

=g BEALS =3t o2t 604 o] 42

v Fo] 17%, 5041o]4e] 45% ol4el =i
e, ofAdulge] 1983l 50%¢°l A
1988\ 3ol = 52% =2 F7bsE A, 53] 2047

Rrel A& Bkl Mdse]l & b, 5041 of
FollAe kel tbake] F43 FokAx 4
o},

BEe 2t

Lz

91087 ASFae o8 A
2ol ot v, PEREEE 4 24

24 Ao @BRME AV EFHeR A7
Hdch, 53] 19853 % 19891 Faldx A
(B 1) 10a" H4EE #E
(kg/10a)

500

450 -

400

1 1 . !

EEe] HEES 3% ¥ 8%4 A3sider
19904 el = 3~5% AT @lEE] Jepd
A2 A5G (R 1 F2),

e HERE i st 10" &gt
1983 130kgell A1 1990+ 120kg{(H 7t 77kg,
A Tikg) 22 Fradhglon], BEERMEH
BrEkiel A 109 Fawist A% Rasd
20013 el &= 97kgol 2 Aoz Fwstx grh,
ol FA= HA fH T& ALY oA &
BfEREs FF 98 A2 JbeAe] ¥
o

3. £& ¥ HHrEHE

FTE5RAE oF 214FhaZR A o)

7b =l
|

% 135Fha

3 79%hazt o o]&FHI 9t
T BE I82BFE Y¥re B o 57359
A FARAFEE 117a°lth, 1989 @A
AAsA 21287Tha & AAFAE 63.6%
ol 135F3Thaol™ AdEA= 36.4%< 77
#4Thaolt},

1 A 1 ]

81 82 83 84
(416) (438) (442) (463)

BHE LR, TREECERE, 1990. 5.

85 86 87 88 89 AT
(456)  (454)  (436) (481)  (470)
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&¥ : Asian Development Bank, “Evaluating Rice Market Intervention Policies”, 1988.

BEEGRS JT EREEDCEY o=
A9 BEAALES AT AT FA9
532 A8yl 98 19729 ol F Rk
g Aldste gk, 2 A3 Bie] A
F4EA o9 2, F A FTHELA -
FTEFA A dg Ferk weksel
= B7aa 1980 ol# 4 8Fha A=
7+4:(19859 214%ha, 1989+ 212Fha)el
Ak, 1985~899 717tF BMERES el
E E3slz gdze 198949S Addsae
Z71(1985% 132%ha, 19884 136&ha)3tsl
o, =& 19784 ol F AamAte] ik As

&R A THEERE HE

A% 522 foRHe Ayl Fado
£ 275z ARA%d B2 1027 +%
o] 19824 438kg(HIF71F) A 1988 481
kg, 19899 470kg F-F o =23tz (@ 1

Fx).

4. &9 W&

=2 RES At #2 AFFA A
F2 e =3, BRABHREE A4
TE FRe F2 AL 5 Al AFH4
Aok, AES HES dHste AES F2

(5] T4)

1R RRNNHE GG ERFICE R EL A

(A (B) C(A-B) D(D/A) E(E/A) F(F/A)
1985 39,071 10,037(25.7) 29,034 7,567(19.4) | 440(1.1) | 21,027(53.8)
1986 38,936 9,694 (24.9) 29,242 6,186(15.9) | 614(1.6) | 22,442(57.6)
1987 38,145 9,219(24.2) 28,926 5,473(14.3) | 373(1.0) | 23,080(60.5)
1988 42,038 8,541(20.3) 33,497 6,718(16.0) | 576(1.4) | 26,203(62.3)
1989 40,958 7,973(19.5) 32,985 11,748(28.7) | -(0) | 21,237(51.8)
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2) B:¥7h wlErbd 190w Azbam)

3) F=C-D-E2 g F#A4.
4) 1989 A¥-Fwl F 5,957FAe] AukA, 5,791T-Ho] FLA.

£ 100%= P& A9 v F4d.

Fe 2AZ FRT $AY, FHHS 5TH/FLE AA,



AZA A2E F3kd o]FiAx ek A
A, REHBTES b KER-BEAN
—DNEASHERS 59 52 A4, K
R RE AARZRE Rifel HHelT-#stx
BAFAA2N L 58 53 2plAA {52
o AA, BEREBEE SAES Zod 2
mHEE BEo=2 7uiss ol dhaof,

A2 7 vlFe FE5EARE Folg X
B AR HEel 1973~748% d=
0% T+ AAHD Aol 1985 &
53.8%%2 ZAaHNcrt oA A FoiEo
1988\l = 62.3% %2 S = A (BUkE I
o] 1985} 19.4%e°lA 19889 16%= 3t
&), 2y 1989l &= BUHKEES Fdef
WRERS A=o2 A5t 3438 #a
sto] BB E ] 29%2 F33te 74
Ao A&7 e &l el ddstn At

5. HARKS mEt

THHe= 22 RES 2185 GATTHE
diX = AR Hxol o gHAFE wolgk o}
v T#FFojet gAol e BAHE
ol W SRR A A A A] =9
Ha oo, T$Foelete= gae 72
< A, 459 BE REMBHSS AN
(1) el dAEES F235tz, B4 HRE
A G REY RARKE B, AA 2
T W ES Yoszte Aol e o
l EC o &Bl 5 4= #H3 wosx
slev, FAN E=E 91974 & ECY Algte]

U¥ B3Y FFIA sl o] Feld Ao

B, BUEGRE, BT 9 Y RS
o AEFHe e FaTe Joha AL
ga Qe (& ol eksle] otk I
£ WA Fagales B5 xashy,
Afget #Eol 2L BENH (internal sup-
port) o FoWjee ot o,

*4 H4dE BRHIHSS @48 e
o] AAST Aok AA, Ao WHEK=
E9) o] do] ohd MR EZHEY 2T A,
A EEEER we GEkED A=A @

B CHREGR S A, oA a5 erads)
o A% HE 392 BFREY (0%
A %7 27

% BRI Aol 2% 3
3 Ao AAAA G WA A7
AUE - AH DA A QA
29 AFe H49s 2. ne) S BAK
Heb 2 RABELHY BT EmEE
B, AHARAAE 5 AES FRAIE @N
HiE FA4e2 g7 2004 A8 o}
oF gehe Aol

o YAl WE HerzF odA2A O
At o)
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—#% A ¥] 2 (general service of a
@ il
B 5 & 2 (rural community environmental
and conservation programmes), BF%%, i
IR, wmaE Bk, O fFHER 2 K
(resource diversion and retirement pro-
grammes) #il), @ KEHKE, BHRNERER %
#, ® RRLRA AHEE, © g 2
P13 % € % & (income  safety-net program-
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mes) & E3 stk A7l FAMBHES A9
g RE BEF Y HAAR, AHAE, A
St ¢ fEEEF 52 IS =
gl

vk A 2GS 72E g FAEE A
ARG RES e A5, BEY o
= 2 KEEE ¥ “ERENERS A47]
Ao dEAFALL, FA MARE F
Aok FA7E 2 AR g2, ¥ g
ol JEZEBHY HEBE (non-trade concern : <A
o BEERLZHR) o] n=Fdy o=tz 7|E B
WHilIEEGR S 73he o AAely BN
wHBEcRel AHA=EAE AF = TS
e HENAE Bdty SllEgE 2
7] S1g A A ] Zo] nj¢ AgAd
of ¢l AHolth wely 2o REFUEMKRES
EHEAEAA A AHBAE Foln FAE
A& Hasshy] e BEELSRES 2
He 2L A= pAduets - BRE #3
N AEF Fart gl

I 3T KEERBOR
T ERERE

1. —EREBHE RR

BAFE 1969 ©1F o 209 BKEBUF
KRERS KRES =48 27148 =4
A A skl WES AFsL T 13
natglon, whded MELER AL5F &
ERES A8 Ao Se A2 By
KE Beiste] 23 QIoH(CEBERKGIEL).

7t KER®

2; Tt HKRBES BORFKEERK] 1
BfEME ] ¥ (floor price) o] H i1, old o}
g —iK 7tdel AAHE 5 HIBAEEK
(price leader) 7]1&& #3istdch, EEH-
AAA Fo ke KEE/KES 53] KE
2% A EAE a5 B oy
E7brE, 8%, HEHER, IAFA F
AA FUAAY F8F o HSEH 2
A d3 Qloh wEA wid s BAFEREER

i

oA EIT KEER 2 RBERS A
399 FAE AA 739 s AA
o5 K AES 9o AAEE 84
ok, 19889 79 ol F BEEHKl oA AA
A 19884 E MEBRKETHE BEgd 72

£ A dod HHA Ho] HAH JdFHo
oS A =l

BRI EER S AR FEEWmMET
X, EEALEF K, RFEEERFR, Frigde
B, HEBREREE 5 92717 dyle] 2
g=Ela glEd 19899 % A 10ad A At
(58,4601 /7Feh) ok 90% MR 4 (89,121
A/7keh) AdE N1FL R st KR 25 E7)
T FdAE= 95,0209 /70, dubAlE 96,720
/7R, KEER 15E71F S9A= 99,500
/7keh, dubAl= 101,280 /7H0t 2 BURHK
HEKS AAsA 22 19899 BUik
HE 11748 8T % 15%F°] gy
83% S 2Askar olol BUFS PRk EERKS

Zhebd 1089S dx Aok 4 F2).



(E &> 1989d M 90% FRARE FEEEER
1988 e 1989 #EE
SRR | mpamn | swrsn | RREER
4 &
[ % h % 71,461 106,771 75,958 114,352
% (A7h=9) (53,903) (89,213) (59,032) (84,384)
10 *H (718 %9 (-) (-) -) (7,219)
a = X )
% % (24x9) (17,558) (17,558) (16,926) (22,749)
4 x5 B 67,159 67,159 69,491 69,491
# MBRARES - 2,904 - 2,707
# 7N &t 138,620 176,834 145,449 186,550
;;; T ®E 147,953 153,723 179,822 177,906
g BAHAKRE 12,320 12,320 15,535 17,425
£
# %N #t 160,273 166,043 195,357 195,331
AT L S 298,893 342,877 340,806 381,881
HMEWMAEES (L) 13,493 7,886 11,235 5,618
BEDEBREREE 285,400 334,991 329,571 376,263
EO B # (kg) 445V 344 4519 360 366
g
7t o B4 R H 51,308 77,905 58,460 | 83,614 | 82,243
o} s B 5% 4,744 5,507 | 5,507
2 tutEBRBEEER 82,649 89,121 87,750
& % 5] 2 5 ¥ EA 84,840 EAA 95,020 LQukAl 96,720
H
2 ' % 1 5 F 247 Z 499,500 2uHAI101,280

£ 99 15971F FAACNEE (F 1)9 25ote #elrt =

HEiDel £ &
B, 19894 E FRBUKE TR,

B RRIRE

B

19854 309, 19909 10.7%)= Hvje] o =
L}, ROHER o ‘ %) el

2 A3 TH(E6 #Z).
EOFROLER S NuAgdde TR o

o] 1980 % ol F A9 A4S A Y%=

Ch BEEBRES

2 (E3 #2) BuRBIRERE R EE
Aol (F BlA BHol HA Hdi=Ho g
ok, 53] 19834 ol A WHI FLA & K

WEERS IREEES 2old G& =9
BETEETHEY 225 E vl $$ BA5] 4
3 REEEmESe] +Asa A

Wk B ERKCl Jhebd 43,280~53,5209 22 RS 4] AEo] WAL o] A o]
dubw} A2 1/2 Az, 2u|AES] 7 HEAFERE F35=7] AT AL 19694 %

42 B F H—% BF 1980d 61%,

10

ERTH _EFEHE AT o1FeH, &



GR 5> REMER ¥ MHES BHER

(2410 )
o WoE R M
aom | B - HBEE(B) | E(B-A)
£ mAmm | hmE | )
H
1980 36,834 7,126 43,960 26,500 Al7,460
2 32,000 A11,960
X 48,000 A25,912
1985 55,883 18,029 73,912 4 54,260 A19,652
4l 56,970 A16,942
X 45,000 A32,464
1986 58,553 18,911 77,464 A 49,000 A28,464
4l 52,000 A25,464
# (80kg)
B 47,700 A33,260
1987 60,965 19,995 80,960 A 55,120 A25,840
Al _
H 46,700 A39,750
1988 65,130 21,370 86,500 A 49,610 A36,890
Al 53,080 A33,420
(’8641) 42,080 Ab1,526
1989 71,278 22,328 93,606 (°874}) 44,650 A48,956
(’8841) 47,770 A45,838
(°854t) 43,280
1990 (’864F) 47,140
(’874}) 50,020
(’884F) 53,520
HiawEsd & BE BE0], AP AE0, Al & A3E 2
B ORUKAER, TRBECE, 1990, 5.
E 6 4 EEEmE Bt
(29 - T4
1980 1985 1987 1989 1990 (P)
2 " & E 37,511 38,199 30,007 38,906 38,073
- - R 22,948 11,536 9,959 6,966 4,078Y
(M B, %) (61.2) (30.2) (25.5) (17.9) (10.7)
W — R4 E 23,948 12,794 8,929 8,370 6,468
B— R EH 7,402 9,915 7,644 8,772 11,6002

2D FEEE 15084, KEFER (DEREFRBRM) 1308 L At

2) BRFEREEE 719] 1985~89dol] A 4td #H—R<.
BHF RERBIE.

11

d &5 REAFEE = o5 A

5219,

tlo



<KD FER ERBE

D)

= 1980 | 1981 | 1982

_’rL

1983

1984

1985

1986

1989

MiEEKE| 2,148 -
EAEE B 1,693 1,776] 2,151
EAEFKE| 3,204) 3,820 4,550
Wi F A E - - -
MOA K| 1,786 4,906] 1,511
B OA ¥ 62 20 42
Bl s - Kb 45 278 95

7 8,938/ 10,800 10,710

2,361

Fit

3,186
2,751
2,564

9,412

5,827
2,084
3,674

844
55

570
88

12,243

5,102
1,215
4,996

56

11,369

3,255
924
6,442

14

10,635

738
760
13,995
95

15,588

17 42 71

3,172| 3,337| 3,735
BEARTCHERCE - - -
BRFGRBEME | 1,388 1,463] 1,423
EEE Y | 652) 278 846

i 5,229\ 5,120| 6,075

7,328

1,409

9,337

85 89

6,827

1,415

528
8,859

515

90

8,724

1,191
1,320
11,325

209

8,479

400
927
925
10,940

7,439

750
807
493
10,033

6,443

7,894
812
429

16,143

477

12,821

6,439
994
1,230
21,961

& F 14,167 15,920 | 16,785

18,749

21,102

22,694

21,575

18,780

26,947

37,549

7,444| 6,941 3,620
753| 1,160| 1,063
1.157| 1,295| 2,013
227|  283| 1,153
426\ 378 272
260| 563 164
10,267| 10,620| 8,285

ﬁ
B W OEE m

5,610
1,066
1,837

10,283

5,212
781
2,019
1,072
559
395
10,038

569
475
726

4,144
608
2,039
2,533
960
410
10,694

3,104
436
1,910
4,573
153
1,199
11,375

3,281
288
2,462
1,173
125
701
8,030

3,340
235
2,521
666
88
213
7,063

2,496
236
2,660
275
180
190
6,037

B A4 1,300 2,200 2,000
B3 B/ 4| 2,600 3,100{ 6,500
B IR /1R - - -
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Bt 1> dld2A=o| BERIERE TEIEE #B
WA (%)
1976 1980 1986
1976~80 1980~ 86
1. fEAEIEEEIS:
—RE BHETR R GEE R 107 128 143 19.4 11.7
—RE PR B (RETRER) 109 128 144 18.1 12.4
B BHETSH 106 120 106 13.2 -11.7
BB EEREK 109 135 162 23.7 20.4
2. AT1BHE
MAD(EESR) 13.8 14.2 14.6 2.8 2.9
ERfREmALEHR(TES) 4.3 4.6 5.7 7.1 23.9
— R (&) 4,296 5,556 6,243 12.8 12.4
BB (%) 5,176 5,939 7,116 14.7 19.8
3. RFEMREES
BRI BE
—EEREE (A Y) 291 370 562 27.1 51.9
RHERBEMAEE
P EBRRE (HFH) 68 81 99 18.7 22.5
REREmMAZE
TR ERE 100 108 114 7.6 6.4
4. DEEEHG
—R5E ERER(RAY) 197,117 223,542 245,075 13.4 9.6
HMEREE (FEAY) 1,264 1,687 1,879 33.5 11.4
A% HEMB2HE (2) 91 119 129 29.8 8.3
AOE EMB2RGEEEH 100 115 140 14.6 22.6
HPR ERIE ) 244,204 284,054 264,052 16.3 -7.0
HPR INERREGEEE 100 103 108 2.7 5.2

BEBF:

Bradford L. Kirkman-Liff, “Cost Containment and Physician Payment Methods in the Netherlands”,

Inquiry, 26, 1989, p.475,
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HfE 2> UWEHZE ZERES XHEAR

=35

(29 %)

R as Bhnds

1953 | 1985 | (1953~85)
B B 2 #| 174 6.7 8.6
& E B 14.5] 13.1 11.5
g M B 2 K| 15.2] 15.1 11.9
s ® 2 % 6.8| 5.5 11.2
W OBE A B 2 HE)| 27.5| 44.4 13.4
HMBRA A 2| 1.1 4.5 17.0
T R & B %| 7.5 7 10.3
oM %X #| 10.0] 6.0 10.1
7t 100.0 | 100.0 11.9

&#4 : Jacques van der Gaag et al.,, “Netherlands”,
Advances in Health Economics and Health

Services Research, 1990,

B 3> UIZ€t=9o| GNP %! {REEREE 1@n3kE #iE
(231 : %)
1958~63 1963~ 68 1968~73 1973~78 1978~83 1953~83
IAEGNP (%) 6.5 10.2 12.2 9.9 3.9 8.2
(EH) 3.5 4.3 4.2 1.6 -0.005 2.6
INEREBER 9.0 15.1 19.0 13.1 6.6 12.2
INEBHREEE 1.3 2.1 4.6 1.3 1.2 2.2
BHEEBIEHR 7.5 12.6 13.7 11.5 5.2 9.6
1977 1979 1980 1981 1982 1983
IAEGNP (&#) 8.2 5.7 5.3 3.6 4.1 1.1
(BH) 1.8 1.6 0.1 -1.8 -1.9 -0.4
INERBEERE 10.1 7.8 8.2 6.6 7.1 3.4
INESBEREE 1 1 1 1 1 2
B E B R 8 7 6 5 6 2

E#t © Jacques van der Gaag et al.,, “Netherlands”, Advances in Health Economics and Health Services Research,

1990,

67



<F 4 BEN UZU=o TEEAERS

82 (1988)
B B | Jddgs
1. FRAO(EESR) 42.0 14.8
2. B (Thr) 99 37
3. AOBE (ari) 424 400
4. GDP(HEE#®) 171,310 | 228,280
<IN GNP(#) 3,600 14,520
*1\% GNP #7F 6.8 1.9
g maE (%)
5. PRERFFEA (%)
- it SRS RS 3.8 40.4
GNP i i 18.3 51.0
BAEAY
6. EEBE(EER)
- BRH 60,696 | 103,206
<A 51,811 99,743

s$:1) 1965~88W 7t
&# . World Bank, World
1990,

B 5> #wE ¥ uHA=o TEMERE L&

Development Report,

g2 H vdas
BRER
B EAD 10B%E) (1988) 88 (1987) 236
BEIEM(AD 10EEE) (1988) 18 (1987) 52
g Ei(AND 108EZE) (1988) 82 (1987) 14
& # L(ADO 10BEE) (1988) 474 (1984) 588
WREANOHK(Z) (1988) 635 (1982) 82
X fb
EEES (&) B (1988) 66 (1988) 74
'S (1988) 73 (1988) 80
BREFECHEMWER TEE) (1988) 24 (1988) 8
B REF X 1 (GDPE# Htas) (1988) 5.6(34) (1987) 8.5
655 1 A A Hezs (%) (1988) 4.5 (1985) 12.1
B REABEE, THREY ReisE, 1989,

BEIRBEARE, THRBRES BEEHZE, 1990,
OECD, Health Care Systems in Transition, 1990,
World Bank, Worid Development Reporf, 1990,
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170
BBRENEISY
°f /
50 1= — B E B I
| _
40 - —j::_;. —
30— — Y BEBE SR T
20 —
oz EPIEBE
L

00 I | | | | | | | | 1

1975 1976 1877 1978 1979 1980 1981 1982 1983 1984 1985 1986

s BHESET  EERREAA AL
—fEEE FHEISECIL ; REEREANA A4,
## © Bradford L. Kirkman-Liff, “Cost Containment and Physician Payment Methods in the
Netherlands”, Inquiry, 26, 1989, p. 475.
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Hx ded oF IAEe FAd HaAd:
Hayek (1978,1986) ¢} Salin(1984a), White
(1983, 1984, 1986), Currie et al. (1986), FZ
#£(1990) el AAE(1989)E FH=3ds] wf
=,

6) Tobin(1980), pp.86~87.

7) Niehans(1978), p.269 %=,

SHA " AFe AW £479, <)%
2ol TdF BEe AgAFst FETF
2 B#GRAANA AEHe M a9g ¥
olAA He AF v KR ddA
SMBREERR 7T SA gt g,

ol SEEEHRE A R
A& 7 Sobel oE BKEA HK
BREL B g ded, 4 & s g
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ol AlgtEol 2vhg woe AS Hujiy)
gl AN 2 s A FRES B
3t7] A% =¥e] Ad 5 gz, volst o
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9) Friedman and Schwartz(1986) & WA=Z BT
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33 Friedman and
SchwartzE HAbH o2 & o, @A) A
Aol MEpgikel AAdg wdo AAGHE
WA SellE ARAELR HHAAUSA 2
3 | EAAFA ZTAA HRALHt UF
e A RE Avel lelAl HgiT (B
FF)ol Mslsted AiRERee] o A-¥E o
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o Akgle] b3 AAAAH e HAHA
HiEe REE AdsiA 2 A$de 1 B
o RFEEE:S AYAE A Z2A Fasi
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RAegEfgod <3 {84 %R (marginal cost
pricing) & FTHEEEES F¥3 2 &
T @7 dEel AAZEHRES A A=wd
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BE R 5 e HEEKRSE A4
AEE Bugel M-S B3 W EES B
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M
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nical monopoly) ol 2t &3},
Afasksee] Aakelvd A F A u] 24k 0]
oj AT L AAFHAE HAALE 7] dEd
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15) ol8l&t A AQAEHA AAFLE Tobin

(1980) o SRRV A ES s el

= Add FoA4F dest g, &, KR

TEEA A A (external econ-

omies) £ Fo1& AAFF RS} A 3 o] & A}e]

A AEEA HE wd, ARE LY Ydo]

+ AEBRRE (internal economies) & AHA| A AHF
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o2 AdAd AAe zZa o s,
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E 9 el BrpAsE FAE] A
2 AT, Friedmane HEHOR SN HE T
A Aslel AuE BEHSZ 2yHE
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S B ohJe 1 RREEE AN A
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FAE Foivtx Y/k#EE FIH7AA St
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EEMEEC d& SRS HIER (external
limit) & 7}31A] ¢¢od ¢hEviy FA3},
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ofd feElg =AstAdE A A3l
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A R 72T S5 g2 S5
A3 FPs7) AHAE A B IS gheiH
7} 744 59 @gle] A R )
FA S ejobut 3y wEolch, AR [EH
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B ] BT A9 o] A w
B AIFS 22 $E o sAgTe,
g3 Klein(1974)2, ©]21& Friedman$]
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HzA Tt BEETESC A2 Adstd
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5, FIEEAILEMl Wea] 4 LYAER
stolZ shdle) AL FAFoR FYHEE

FEAAE FE Aoy FHIL, 7 49

16) Friedman(1960), p.7 #x, U4+F F9
ote] MdHme dx7) HrisS. B
K Fo)A Friedmane SHARKE EuEpR
Al 28 9ujz Abg3tn USd F9
&7] g,
BHPET ] FFH BHES] oj8d22: ¥
£ A9d 7% 24 328 5 A= se
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2 FRen, G2 IR FA] FFLY Y,
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7158+S AFsx o (Tullock, 1975). =
Y Kleine oo disflA EFqAH I w}
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1976).
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AZENATES odsbd GUTER, 58 EE
5l ol BB BFE 2¥A =27 o
Reg Jehdm gl&, old Wid i
#8 AE Gilbert (1984) 2 =z 37 wi, 3
THEMITERS R K7 2488 ¢ 4
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2 ¢ieh(Vaubel, 1984). 3% King(1983)
2, 19417] &9 AFFEFAE 712FS R
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2 AQ=sgutele g REEHELMS K0
ole, hHERITS) BHREBCRS BEECRA s
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RAolth, RREIEMS REW 3% N AR
Bl =Ad sl A= Mayer et al.(1978) 2
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<K 2> 197040 He|et of2HE|ILe| B 88D
& l otz &l e}
%%%ﬁﬁﬂ Mﬁ?@ﬁﬂ 58 /GDP %ﬁﬂiﬁﬂ %%%@&ﬂ %5 %/GDP
= BRAE (%) BRiE BAR (%)
(1973=100) (1973=100) (1975=100) (1975=100)
1970 113.7 94.4 35.5 138.1 91.9 21.3
1971 114.6 102.5 34.5 121.9 9.6 19.3
1972 97.3 105.7 34.1 114.5 89.9 17.4
1973 100.0 100.0 34.9 121.4 82.9 16.5
1974 146.0 103.4 40.0 121.1 95.2 16.5
1975 149.4 63.4 34.9 100.0 100.0 15.7
1976 185.8 66.1 38.0 140.6 75.3 16.6
1977 207.9 89.6 42.9 211.9 95.5 22.3
1978 231.1 105.3 45.5 223.5 83.4 23.0
1979 263.8 129.2 49.9 236.3 119.0 24.9
1980 297.3 153.4 53.9 219.7 156.3 26.8
1981 294.1 183.9 56.7

HD BERHE ARgRR ZEKNLE 19604

&#1 . Congdon(1985), p.40,

FUEFEK L2 o] ghe

3}
.

<E 3 Ao otzsE Lo % 5IEH,
i970~83

2 4 ot= gl e}

(1970=100) (1980=100)
1970 100.0 106.6
1971 78.2 116.4
1972 72.0 125.7
1973 83.3 134.6
1974 88.1 117.8
1975 53.2 111.5
1976 57.1 95.8
1977 51.3 92.7
1978 49.8 83.5
1979 53.4 88.4
1980 49.0 100.0
1981 38.6 113.8
1982 34.4 98.5
1983 37.5 94.1

E#t . ot2A 8= Dornbusch and de Pablo(1989),
A ¥ = Congdon(1985) 3=,
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(R 4> 1970 ACH Hafo| FEErAY Hitiol B
PRI, | JEALGERR
(FEee) | () | oy (%)
7y (B)
1973 1,204.9 104.2 8.0
1974 1,908.8 241.7 11.2
1975 1,160.5 429.0 27.0
1976 1,582.9 532.7 25.2
1977 1,510.5 675.0 30.9
1978 1,641.3 818.7 33.3
1979 2,445.5 1,389.9 36.2
1980 2,884.6 1,820.8 38.7
1981 2,441.1 1,515.7 38.3
BMH R T, A%, dad, 2ona,
iy, Fel, Agz2z, BA o Unx FE
= R R £573

E# : Congdon(1985), p.43.
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X 5> of=HEILLY ERMEAEE

(@9 F, %)
(D (2) 3) 4) (5) (6) (7) (8)
TH CPI MR | BEKRXK M2 BHES | wHRE | BEHE
GDPi%k | L5& | /GDP /GDP /GDP bHE | OTFE | Yk
()
1970 2.6 12.2 2.0 -0.8 25 — 8.6 -
1971 3.4 34.9 4.6 -1.8 22 - 21.1 —
1972 1.9 58.9 6.1 -1.0 19 -17.9 78.3 —
1973 3.2 61.2 8.6 2.7 20 23.9 14.6 —
1974 6.2 23.3 8.5 0.4 25 -1.3 -5.3 —
1975 -0.7 182.5 15.6 -3.5 14 -17.7 311.2 —
1976 -0.2 443.2 10.6 1.7 11 ~43.0 282.5 22.7
1977 6.4 176.1 5.0 3.0 14 -33.1 191.1 -20.1
1978 -3.2 171.4 6.7 4.0 18 -4.1 95.2 15.6
1979 7.0 163.2 6.7 -1.0 19 -11.1 65.5 36.5
1980 1.5 100.0 8.6 -7.6 21 41.4 38.5 14.1
1981 -6.6 104.0 18.0 -7.4 20 6.5 144 .4 -6.5
1982 ~-4.9 165.2 18.9 -3.8 17 31.4 488.6 -28.5
1983 3.0 344.2 17.8 -3.8 13 9.0 306.6 -7.0
1984 2.6 626.7 13.8 -3.5 11 -6.3 542.5 12.0
1985 -4.3 672.2 5.1 -1.5 11 -22.8 789.6 -11.5
1986 5.6 90.1 4.7 -4.0 14 -0.3 56.7 -14.2
ZF (), ), (DFL IMF, IFS, (3)~(6)%]2 Dombusch and de Pablo(1989), (8)%)-2 Morgan Guaranty

Trust, World Financial Market 3%,
A ZWe7E? o Aol sl HIEEB
REMBKSZ Adsdd @ETRBCE
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S 25t AA A 239 Als}
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RS sk Bk el ke 2
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stetr] Al A ] PITIRS $5o 7t
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HRow, BAY TEBHIZ BANEERN T

135

Bt

o] BAVEEMTESN R ARE HAEH
AHf-3ste] ST SEHEES ¥ A
B 1%L o)Ago] ofel Efelut
¥ vAA Huz2 F-F @Rl
= sde},

Dornbusch (1982) &

i

i)

%

o

BN
32 e

oleidt KW KN
o] A stA = WA ERE £ vk A
A, 1980~81 <] B o] MERFE
FolA ¢m Bwd] ATe EEELS B
FELES Sola FBRETS 53 22
o 2A &A =He BASFIIT LAs
mR7b AAA =Ad, A, FMEYTFEY
Wb sAwsle Ao E 7 =

At Z7 2 PE EARAES LAl 7R Zste



(& 6> Hele TEEBEEE
(241 1 4, %)
1 (2) 3 4) (5) (6) (7 (8 9
Y CPI BMBORE | K M2 BEES | G H¥#E | BEHd | K¥EsE
GDPRk | LHEZE /GDP /GDP /GDP ot YWrE | kR
()

1970 1.4 33.3 2.7 -1.1 17.1 - 33.3 - 7.1
1971 9.0 19.4 10.7 -2.4 25.8 - 0.0 - 5.5
1972 -1.2 79.1 13.0 -4.5 35.0 - 58.3 - 3.7
1973 -5.6 351.9 21.7 -2.6 38.5 - 484.2 - 4.7
1974 1.0 506.0 10.5 -2.6 21.3 - 649.5 - 9.7
1975 | -12.9 374.2 2.6 -6.8 21.1 -3.2 490.3 - 16.7
1976 3.5 211.8 2.3 1.5 15.5 2.9 165.8 12.1 16.8
1977 9.8 91.9 1.8 -4.1 15.9 10.4 64.9 6.8 13.2
1978 8.2 40.1 0.8 -7.1 18.0 6.4 47.9 -8.9 14.0
1979 8.3 33.4 -1.7 -5.7 19.0 8.3 17.7 9.7 13.6
1980 7.8 35.1 -3.1 -7.1 21.5 8.4 4.7 19.5 11.8
1981 5.5 19.7 -1.6 -14.5 24.4 9.0 0.0 14.7 11.1
1982 | -14.1 10.1 2.4 -9.5 31.7 0.5 30.5 -10.2 22.1
1983 -0.7 27.1 - -5.7 26.4 -10.9 54.9 | -8.2 22.2
1984 6.3 19.9 - -10.7 29.4 — 25.1 0.9 -
1985 2.4 30.7 — -8.3 — — 63.3 -11.8 -
1986 5.7 19.5 - -6.8 - - 19.8 -13.8 -
=3 (3), 6512 Velasco(1988), (8)%]-& Morgan Guaranty Trust, World Financial Market, (9)%]-&

Corbo(1987) & Velasco(1988), Y#i#l& IMF,
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FHe #2HIAY FAHAAG 53 AFAA
I ZAAF FEAE A4 A WS
F3d BHEH " RAHHLLE oade=
AR A A+ °5 FvE Ex
ek, 29 22 ®H AR
AZAA AMNE 72t SR AR A
Ao ohzte] AHR7] Aol WA of= et
o} $F3oje) ASE ¥ ARy
o

1. ol=#E|L}e}
-AHqLe| R

otzaete] A$ ADs Pug Yo
o8 HEfLs ARel A2 Sopztch, 1979
3 196 olzalElb: KA ML EI
oz RGBS ANGRS TEILEH
Ble A SR ol= A e o] EiEE R
o ZAstdh EREES 9T tablitas
o2 @K BEWSE AAET WIMEAS
Zol7] % M ZRUSFI T siges

zH’I

A%E FA

FF2tol2f

ol
=
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BEAMTEE B 3e 24 I o
vl o] o3 AR BE 2 AFHeAd
g SHAAG. 2 AANA EBEF A
PFE A& Feiste <E DA B whe}
o] BIRNFIFao] Listx WEM T o
A Bz =Helew FEFHEOLE oS A
=g, ol AstAY g FL KE
at#lel 712 AAx A 7FHAC,

TEAEES = e BEREGES R o
S 4EEAY, ¥ BBGRE Blde 2%
g 2 AFE AFAed MBRTe 1979
el GDP 6% °14& fAstd wEfbE
#o As4de F3U AR A =
£ zrd o S M= MBURTS BME
Aol 7hsstA et Bl A E lE4H o) A7
Brlulsiche Aol de AAHI JPenz
tablital® 53 WETERF 253 7t
A & e,

ol et HMABPCRIY MIXBCRMEY AFoz
tablitazt FIHo=2E HAA S} Foe
A&7t 7s=Egth, Sjaastad(1983b) & Al A
219799 Fuk ol o) FHEFFEC] oA A
%87] A1FE 2L tablita Fel A FEY)
Tkl osiM= Adwrbesica gl
otz g et ¢ rhigite] AFE 43
BEagr] diEdd A=A 9dL gdded
Aot e SRAlikE A48 FAso
FE71Fo] AfFRo] FAAH AHE & 5 9l
Q7] el PEYTERES] AxzAdqF
o A& A 6~7% ¥& o|AE A9d &
ek, 19799 o] F EWHEF|FHo] oA A3t
A EHEAE FE EPojald Eid o
FEo ol=3lE} 7] AR Sk
o ¥ ddem FiTe AL e

=

=

R=N<]
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=
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<k 7> Ze ol=slE[Lle] SFIEL
(%9 1, %)

A 9 ot2d e}
ZBFTE | BEMTE | BANERNZE | REFTE | BEANTE | ERSAERIE
1977 93.8 1.9 22.9 242.4 66.3 45.3
1978 62.8 22.7 7.0 125.2 -46.2 21.2
1979 45.1 11.7 15.3 99.0 -64.2 21.4
1980 37.5 2.4 18.6 88.0 -12.0 35.3
1981 40.8 21.1 23.9 122.7 18.7 -38.6
1982 47.9 37.8 4.1 166.2 1.0 -335.7
1983 27.9 0.8 -36.7 407.8 63.6 91.5
1984 - - - 558.0 -68.7 4.6
1985 32.2 1.5 -39.5 520.3 -151.9 -277.7
1986 20.1 0.6 -6.6 61.2 -28.9 -2.4

=2 ZERTELS EHReeilels, FEMTFES REMTHRNA CPLEAZFEES A3d Ao+, BASEFZE
= ZBRITEAA & HiR&E T4 LIBOREFE 74T A4,
E¥t L IMF, IFS.

o AR, © 125% A= YIrEPed, 19814 6¢e
o= e te] RAEKES AEA AT £ A= Fed BEERAH SRS £ (financial
AL 1980 T Sel @abdc peso) £ &7 F7HH L2 70% FHEY TN
1981 = tablitaz} HAA2E Helgte AL oh, 19811 Fubell = Q& o] AZk0] 1978+
A9 AA7 gA HHew duid & FE TELE ] FotAx HAFALL FELAL
YF7 A A ALs AL AF Helow Adukael AHALAEIE B 28
1981 39 59 ditE FEY T 2dH ZA =L
I 6¥el= BlEHRES Er)sdh 295H 5 olzdeE e A AR HBAFE
697kA] BH LR At o= d et A& Y7 453 HRTEES 93t
Az FEYF7E B2 SHA HA AEH o)
9 284 Calvo(1986) = @it EEM Y)Lel HAUFISES 198120 EAlEgon AEk
tablita7} A& =7] ofde] o]n] A|FHHAUYEE .
ARG EERIT D MEckEe s RES RS doed HE5AHMLBGE 94
19774 699 ERCEC] ol L& HEY LS 23 Ao F=A =Y},

AQolgen AAMOZ tgblitas] 3 AL .

olaly F&st: gith, & & tablital Al 2 22} 1981~82:2 Asr TMEYITE 5
B Aol FobAM 259 KAMTE] 2o Ropgw FHKKE 1980499 FHFel A
HotAlE F FAHAHY AU A 19804 B N

o MEGFES B, ME EEHGY P4, & 1981 o] F el ojA] BxE JFHsgoy
el Zo] ET2RE, de Hoz %‘—:]ﬂ?‘dgl qﬂ:]]‘ﬂfi} BRAHBE 93718 2714 24 & #3517
2 BORELS Nd7 Eeld A AAAAe] 7 . N

%93 4% tablita (IBE EolaA Heny  Bof ERFEA AF w9 wge i

B3 g Qom] Y ERAe] Bhal Eolx7] A tahg
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W, 53 ¥& BEERS BAs) s
Fe T GTEEE A5 FAgoeR
A BEERS A2 AZE s,

[

FFel= o2 et g AAT B

S fAEP o} 19704 =313 tablita
o] KEet oz et ey wiel A
717b A AARAAL FEeA =,
SFFol= ATHI olzdE e} BEA
of vjstH A2 etelm R 1981 o] ES K
b G R AA g -F o] JA] o
HEe A4 Hdrh 1982~83d9 BERAERE
o] T3k AiE/KUET BRARE 0] Z¥E3HA
HA BEEHLS} AEH ) AMBIBERSE F
A sHA Hodch 19829 549 EE AEel dis)
FORARR T Fassdes Bd 129
19859744 35%9) Hd#AAE ¥y F
Ao AFE Boeftol sl A=

FHAxsx

55%, JEEcHl SaAAL 10%S EEMRE
st £ T Lddle A LEES

HEA Aoz FEAAE vl o= tab-
lita IS E71sHA HAleh, RRUEE M
Brol otshEl A} MR I 2 JEH
ol & & Futel §A Huh

o]
A3
h

2, oo wEAmel ki

43

7t FnERS Ba1t

4o FEEHE ot=dedst $3

10) Latorre(1984)& 1960« 3-0e] diw=, 17
o} FTR pEEEC] EAA T o549
F8A0l i LEIME FALE & A
2E Aol FAHGAIGm AAsg o, ol
g w3le gqle g g 7MAE E3 WUt
O KEZ P14 Do 7 BEL
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olot: HE B HHMLERH AFsigot
Al SR AEREY 1 Adde ®
APe Az £l HRLE BEARL
o Aoz 7 A =Holoernz HHHMIL
ot SRBEMb] HAEERHS SASE 2499
ZA¥E AHRIZE g,

SRS 19759 2 Al=HE gl
230 gt AFFER &S dd3AHe ]
ITH ZH#ES S AFE2E AGE 4Ty
SR EHLE esdd. Ao WENTA
EREIEZ HAad AddA £ Emb}
Al A BEER R F5F 4F A5sd
(R 7 ZE),

v BEMN TR §522 REMEMS
iRl AFHAY 7R #ifk” AL ol
Ak, @EES] s ELERR2 19759
o REEIFrfRel 10% <14 shhak F 19769 %
e AR A7sEe] o] FojA],
BEA-FEHE] ZFRE HF5471A
SR EH{LE 294471 4243 demonetisa-
tionfh R 3} SEHE 4L L2 A slolyrl o
Tolth, = o olf+ 19754 A7 A
A=A AEE, HX 5 Ak 75
AAH Gt 19769 olFE2E A EdH o]
B WE S5z A5ads) d¥eld, @
robedel B Tol BAfANE Aok 79
Fol 1975~76+ Alolol {EME ReHLH
met W YAE-L 40% olAel BARMEGES B
skow g ele] EAlsle] EolA Htl,
oJEL HEEMS FASE gruposE U
A AEEES S0,

g9 MEEHS SefE mEEDELER
e 197439 oF 500%) 4 1977l e ok
W% E WAstdch =3 Fod He EHHA
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Hifbet & H#RgS] UT2 IEHHITERL S
23& A% =2d7t gAY Aol 2
o= 197549 SRR °lF 1978\d77
€ B EmLs & A mbrt 3E3A dsk
o B Ae] AT Aol

ool ©j3sfed 1977 129 = 1979 6¥7t
A 10%< 2dFAE FHI}ALE FHES
LRIt en] ol 22 A= REEMEXR
3 &R EHLEES 2] 8BFE FF7171
o FE3IAT, AAR 1978 °]F 19814
3/4%-717hA1 8 44F ¢ A= gD HRLE
FR3tadch 1978 2¥o & tablitadl =4

A A o] sRERETEY 1A ZA
7= A dghgel ¥ ot sl

o] Z1Zt%F wEte] BEMES H4HRYH o
I 2k, AAE AAsEste] 1979~81d4 &
o MBETE e
AR o2 REe fAe] EHe
A Hdd uhd REWSHEEEC] =24 &
Ha 4TSGR -EERR (financieras) 742]
BEel SAHALH, fhRiTS SRS
BRERERNAA 4538 28T 5 Ad=S
stk zElste] 19802 FA TAl7ba B
o] 2 (Chicago boys) &2 A A =& A9 A

NEse e

@ SRmBEHS AeASAt SRHorA
<+ =d E&H

® MRS T Emafld a2 s A9
3 g =4

@ FRFERK) e R P e E
SMERERS &2

® FEtmHE NS SEEEN Bnd 9E &
¥Fire] 2

® AE{REEH] SkEol wHE EEA FARAE

o FeAdel ol
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Ay 2Eel % ERE BN AW
pEFERES SRt 2A Hde
A gt U904 Yo e =
4% 5 ok A4aA 9

REMERS i 2eifks FEEde
oSSR B2 FEATES 1980
9 3/4%71744 19784 o) Aol wlste] 23]
ol AA Hedeh FEAFE FHoE
ERekA BEk¥e £8¢ FeA Hu &
RS GRS KERIERERY ANE FEE
ek,

GAREL 44 F53 AR, 29
Apzee folgre VedAE HAs A2
& Aol ol AHHEMS A @
bl WE FTAMAS BESZ b o)
Aeh. AAARYLATS A Al B
NEES $5E dlY BEEME 5 @
b3 AFsgenz FdeREe F2e
Al A fEAS] RIS HET + 9
dom giiel gl A Age 2 ToiA
= giet,

olsh R [EIEAZ Bo1AShA e

-
S

o] A ZARROH o)ZA LEHIES 2
A7 3 HEE Ao WEsdcte A
o] TA7kz ol ,el kMol oS

o] 25 HAS ATz #¥ A% 5
Mg EEEmE K& dEd el Fh
sHelete Atk o] el A
Ho] RHEBCRIEESS 253 EHmED
I ARAE ¢ . AAZ REEWE LA
AL 19784 40%°01 4 19814l = 20%= A
2k oty e FdrZE<r GDPEngs
EFH oF 7.5% N clEHH(k 6 F=E),
1973334 via g o ol= A KKl Fifol

o]
AAdE 7zt

=
L



o @ Wt Aot

L, BB Mt AE KESERS

AR

289 K7 iR vl sbed AE
Ao} FAAHl AAE =EH7] AR
w1981 EoAME SBtHEM{LEEl BHE
HELETEIE A5 Jddd, & 602 M2
<} GDPel dig uvlgo] 19774+ 16%¢)
Baslget 19829+ 2% 2 A AFdt
d44& BogFa gy, oj#g M2/GDP
eAmEme) Rl 19793 7€lA 1982
64714 AgR Ao wdel EEHRFET
A dolytrhs Al FEsjoF @),
BEAGES FT FAL (K OdlA B
BRY BEMY TEY el dFy
L= Eat A R £ ERE
g XEk#Ee 24 &3] T
FA = dgten o HAid FEETHY LS
o7 A Th, olEld FEEPEY LS AHdx
BTARAT 2H9 A4 Foa oo Fut
H FERHM FE F7ld 711 vt 2
o o2z FUFA AALL RS
M2 ZEH{EK] At YfEk#es A
Al HAg AA2ZE SEABLE FHssiA
g oFE FrMilgol HRHM LESE
AR o FELGHEBMl 413 ZHH
R =Z7] ol A EHe|Ado] AUt

11) Harberger(1987) & HHE M2E&S2 GDP o
& teEel 1960WididlE T 10%e Esisd
onj, Tolodd] A1 A9 glEH]HEAIZAE
g 12.5%0 EFstEx, 1974~763 7] Zhell =
F 5.5%% THHEGLY 2 o1F I3 d¥A
< Ho 19829ddl= 25% A=E bHIFOCdm
A& sk,
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2 A A=A, 19793 7€ HED &
git#l (Labor Plan) o] 24 B&EE=
PEY Lol FE3AL, <K 6>ANA Be wt
9} o] BEESS ERAELS 19784 oF 2
38 =234 Foldth

olgld AdiriAe mae KiES Aol
FRE WA, BRI HEhel RBHMIMA
dAE FUNAAG2ZNE REEESR
A% ol F3tRoyt HHMEIBILZNE EX
SHEfe 2o Aol T2 B AF=A,
e 19819 2714 BORIEEEES 84Sl
ZAARANA ZEE FEo2 z=23 gigE
A AR ZIdow 238 BINAER
Zo B2 BARY ARZE HRHEASE FHE
Wz s 2 SRS Bl ol FA
R 7)fstedch, ‘
o]HE Asle AUAA LEpeld =2
HE BB RHAEES A2A Fdd A
He HA EES] BKFE =t A5 5
UraniA el ¥5Ae] 54 JAG AR
Arg-s i, AlE Y e HEFRE
A= BE& WEE 4209 RAl F
F3A H3 FIFHL2E BHAMLY A
o7t 23l |REEC R BEEHE AA
sglch EXZHEMM 2] RERHOZ &
oyt GRAT, W 1Yl JEgHE F
AAsA HA AR B SRE dbEEe
& HAA HAd,
ol A KFEH ML WFH 2RFel 559
Zhedl Ao KEN A 198132
19823 ZA EEHEHM RS Fud
AAR A71E3o2 A3 FUEKS FTEH
BHER S SEEG Rl et Iy F4o
2 FAHAY, £z dFE2 AN A
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ooyt LEEMLEYH H4Y AATZ
o HAA MHAMFATLEZA AAe dH5
otz = HA ok,

1981 %= de Castro HBERES 9T A
e AHftHsER S GRicl AZe FA4 .l

EEYSE M2 Alskdde, AAR FE
ol = °4 Agdgez d7jgde] =atstsen o
B FE71% A AE5E oA AEA

71 A717F AK4d, 23EY @W%Fﬁﬂﬁﬁg"“
A3 A= Bt AHAS BARTA

19816l HA S o] Fo 48fEZ= (GDP °F
15%) ¢l 28l =g BEREZATFE 715
st B BARAS
e d vl dutsulES

=

rlr

TAReR Hr}
Bl #Hrae] A%
Rl 3o Aojqden sHsel PHEYI T
qujste] dAAas delz zZsr] A1EE
a2 A9 HEE AT HEkd &
Hff&e] =4 fA=HUer BEANTES
Agstr] AlEslda LAY EY AF3E 54
3 @, olo wet AF7A KERES
Frd g ALd#FT BI7F B
ok, HAAe= o]g}
BE AYFNEL 159
SUTHES 28 =2 oo uhe}
FHEFE 55 dst] Zogk glTe Bl
4ol AzrstA =Hddh el AHA BEA
T&HELROZ REGHEC) FAHAT Kol &
ZatA =ro] 19829 4o A9 KFEH
Hite F=399 de Castro EFol A3}
A =LAl

22 de Castrod A4 22 &7 32

A AL ok 28] ofv] FUE WF
£ AT oD BARAE 19829 A2/4¥
Aol Fareel o%d szel At Al
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o, A= AAAoR AFRE7E AsEA
19821 6€oll= $HS] AR A 50

ojzf stz "ojzde Relth, EAE B
SRR MR A AR A&
FA A A Aok, o]k Ao
19814 ¢l 44L& AU MERTKA
o] 19821l & 132 FRE FEAUTh

Rpfatiel TRALSS Bls A1A 37 9
sto] H o FEYTE 24 Heldrh
=re] A4 198249 69 18% TEY T
o o]Fex FrtH PELYT7 G =HA
. 23y A2 Aol ES TE
s FEYTE dAaBiyL S EE7E st
A H2 SEe] HAFAel 239 o AstEA
o F571#% =4H KpES
23 w771 Ege] EHsA Ha
S¥Aar Adssidh, 19839 oA F
BHUTE AH7E O] 2A BeE Ald o
o A F21 71#e] =lgdste @77
o FEZ EolrtA =

SEahie A AHhHE e
FRAT AH TAS SARRSH WSS
fitel & wg@stx) Susidd, & 10%9
dd A Fo] e wjge] mEEPoH BiE
el g JguA s =25y A 2siddd,
wpA Y] 1983\ 7€l 10%Y dd#A = 20%
2 5lk=Edd, 28d ¥H Ak 8=
SRt EBibel Bls W shatetdga SR
o,

A 7F 19819 ol F $171e %= o)
BEHRET FER T4 248 o] Abs
e gA2 EE#RER TS BEEMEY
F, =2 RFlFEI EARAMEY 98 BAGR
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th o) F BARANE BT <K DA
o} zro] BIRAEFIZEZF FAA @ 23
 BINEERA o] kR Aol #Alol A
ZFe a3 gled & HEF 4 Lie] [EE#HE
TN Eobd FEY TS kel 7193
A7t BEE F3 FAEZN =254 o
2l7e Holm 9lr}, Sjaastad(1983b) =

A$ 198074 MEYITS foked
sofem e BANEFIEE HITOl
NEES EARES AFRe]l ANT Tt
d97] wEe Mz Aeletm Hu slrh
Harberger (1985) & EEFI-Fa/k#Eo] F4<5
g WAz T3] P& BEHR P FREER
A9 &iE7) decapitalization AHeld] o] 2%
o= A3 gl dEd ¥AEd F522 R
ol AE 2ozl A 2 AL st $i3
of ¥l STHELA da REE 2A

N

=

)

A e

o

aA

Z=
©

7+ A-g E3 9t Edwards(1986)+ &
48 B4FsF o] urel= tablita Fell A2

BYTE falk, AR W=t A9,
feske) EEAETRA) A A R T

&k 2 EAEARE Y oEdcha Bt
o},

olglgt T BNEENTHRZ AARAC
2@ =HPert? APA A7 (Edwards, 1986
Ax)E A9 BAFEA BANEFEL S
= ERe 2 BAFYE ¢ wIMHEAERS 4
Ao g SRR DA S
LRSS

Ad o] AS TAY HALS £93 @8
P Les st BARL Al
zH At A&
A abo] tablitad] 2§ 7le]
A7 H7 % g 98
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W oAl AWE uwhe} el &AL A
MR ZA dhgetA] deohEA BA
o) & HEHA T WEMkassh T FEY
Trakel oA d9=EA deve AE
Eo] Harberger(1985) = 2o EHETEY
bo] ElE#EHRTE BARARGSY F5

3 stabel) vtz FAstx Aok 2y &
Bifuso) Yl LEEe FAAHAE BEERSEHE
a5etd EER KEBERS BESUAR
Mol KBS AN daeo] IS Fd

#71% ol g Aot
Ao S $9E mRAezd 2 9
e dlnh 198299 FEYT A |4
AL A 92

Bigmor AN ek, FEAshel sl

A

o) ggAOE

T BFas Fdag-3te 2o ukE dgil
ZELE eRAEY Rile] ZstE o §
gL v Fe Fo #EMS] £ 02 R

AT 80l 2AEdE & ¥ 3
shstodoput g}, w3 SARNCHIN @ EEA
3 nAFEAY EINE HERWEREC
1983 = Al 27% 2 At ot 1984
d& oA stetslgon ERUERES AET
HEACAS NS E73tn et ERER
o1} 19733 LiFiel A&z wjas) & o 4
Ao iy AHR Fob AT
Fornog Fad A A PORIERS

o AHAYS] AL A Fxsta 9l
& Aold, 19841d¢] BIRAEC] 35%% A4
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Ae stdent 2@ wolel ¥ =
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V. WA e e
dubzle 2 FEA ML BRELSA M
Me Eoln BRIl /A#ES FA4AGE -
< Mgy eg del JdAHT gl AAR
REH BRI AFHo= 743 mR3E
o] Agvt 35, wAHAE F oA Tk A

Soll = el BARE AFA EIAY K
2 BEvim gk, o dade] daiAs o4A
=203 vhe} Fol MBURT, BHERH TE
BGR 5 d=i7kA] FAAE A4 5 ook
a3y A NE et EEETE AR =7
o o} R hfLET el e Euvx 2t

E FAE AVED donE REedAE
Fis RS MRS el # ]EY o] E
A wol2 Helshe] W2 atc),

WA dGERe EEe R BER
(cold turkey) # Wit (gradualism) o] &
sha sleh kR 3 ARG
AW st fEEE migGRe 2N
o dAsE RS el BoRe AEA
(credibility) & =9 A& SiR="
(Stockman, 1982 ; Lal, 1987). ®h3d Wi
EEL GRitigel vstel BYSHS =AS
E7F =2le2 FNE#GEY Haber 'R

o o
=T H

F45%2

WSkl od HEAFES LS ERe
Adze gk A&t HFEARILLE T

F 5 amiee BAQHRLL T4 Aol A o
Asle FFEl oHF F4L Khan and Zahler
(1983, 1985), Kapur(1983), Froot (1988) 3,

12)
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=.
F A3

ez RAE
1982 ; Frenkel, 1982).
Frenkel (1982) o] &3}
mibe JEFC 2T =99 BFEAMILE &
# (first best) o] ¥ 2 7l g#H7MA K
F (second best) o] KHE vlnd}c Aolnz
CEENSE FA 4ES 22 S
ok, 2 dA HFE] EEREESS
HHELE BRNSE At BAREE
szl A KEFES e A&
Axsta gl %slch(Edwards, 1984, 1989 ;
1986).
Hukstol AAFEE

3F
=

& o} (McKinnon,

boubo} grel M

=
ZK
:n

L.
=

Choksi and Papageorgiou, xg o
W Ao Wige
Ao w&S HAasd o 23z AhLEE
g AFAME d F 9tz FAS),

R AL sAed slolA BANEER T
Aol WAEEMNTHELG 4 #& o &
Aiige] ko= A4T ARY A =&
puiiBige]l WA BAMGGHK $A
BTG Al delvol doe A
oAM= 7 oA dAE Helx g
o 2y ®EHBE 'ARARb] kAT
stojof dt=rkel] dalx= Aubd oA el Al
ek,

McKinnon (1973)2 BIA&RETiSel A Hifk
7b AR ] ENEEF 7] A des
Hyp Mt BF el 2432 o BANSGE
Bfksts &AC] HAS T3 4AF7HA
Aol deld Aolm g WAMBGHMKE 3ol
3 AL Akstgd, 22y Krueger (1986)
SEEAS HASE HE AL 4253

T dens HHAmst ok
SEARTAS BEIE skshatr] Alzbstoiol &
oty FAstE o2,

Al E 2
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wpAute 2 BB 7 $ob ol KM
Hifbo} L LETElS 2ol ZAlstolol B
A BB BCES B &ES Nl o
ANE EHEAELEGES $4 238 AL
FRshe Ao KELEEGES BA F2
% AL FsE Adst dLH T dopI,
sldel w5 AEo] HHMIL
o) RS HEE A Fohh A Bk -
Rl @ 24 2eAY = TU
BTN T BRI - BAENSZ FEY &
EHELEES 24E 4 Q& Adolt, 1
dv A EEe AN e wisl ol
dwidez AP KEMASD FHRES
HHAMML 2 BAHHELE
RSN HEHRES HEAT
= Aol EEEMLY &

=
T

o%E shgd

pRe KEFHILER S 222 dE9
237 A%t BgKR A aEEwmn
#5363 (monetary approach to the balance of
payments) 3+ A3stH A A2 A Z
I oEsgkeh, @EES A Ik 19808
Eol KF Rl AAAAY Y bRl &
38 FolAl 7t&d AAFAMAL] FHRoR

EASMERI 22 SAstdles RS AR

=2

=2

13) Bt} =g =9+ Edwards(1989) #Z.
14) AAS Z@e ghibREeE oE - $BEk
(1990) #=, ’
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fEphie 2 A2 9718 2a g, AT
BEAPEES RITETER 12 B
W RENBGES A WA =74
BEm BHOZ o] 2d ARE KEE AF
A patgdon o3le HEfLAEAA HER
&3 FWEMTEY AEEs 2439
e Bl TipHaES Al e Ak
e =g & QAT AR "5 2L BAN
el Bl FAsd WEESY MElk
Eoleld wj$ ofel¢ FAL Axor T
¥ HBLEEC] 93 a3 o,
A B - SBRBORY BE dolE ®BE -
TAMS Bikel 238 HEAKHEES 2tsl
A dohe Folth, MEKFE WEMTES
gAY WEFESE S8 HEY LAY
o o] AL TAMge MsEE FHAA
gto] 71 E Wolo}, wd EKY AHEKRH
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Summary

The Rice Price Support Program in the midst of Structural Change

Kim Ji-hong

Encouraged by the investment in the rice paddy, the introduction of new varieties
(Tong-Il), and the price support program, there has been great success in increasing rice
production. Meanwhile, the demand for rice has decreased rapidly as per capita income
continues to rise. Rice self-sufficiency has been attained, and a new over-supply pro-
blem is emerging. Moreover, the Uruguay Round Agricultural Negotiation would pro-
hibit government price support for agricultural products.

In October the Korean government decides the government purchase amount and
support price, which works as the price guideline. All interested parties exert political
efforts to influence the decision. The continued increase of the government purchase
price of rice due to political pressure pushed the government purchase price above the
market wholesale price in 1988. Also, the farmers preferred to sell to the government
than to the wholesaler. This has discouraged the market mechanism, and the govern-
ment is to take over the three functions of the market mechanism: stockpiling, seasonal
price fluctuation adjustment, and circulation. Another big increase may cause the govern-
ment purchase price to rise above the consumer price, which might lead to arbitrage
opportunities for the farmers and suffocate the market mechanism.

However, the current political situations limits the options for the Korean govern-
ment. This paper argues that a supply control policy will reduce the social cost resulting
from the high level of producer price support, and it proposes several second best policies:
First, the production of new varieties should be reduced rapidly. Second, the old rice
in the government warehouse should be auctioned or disposed of in order to reduce
the government handling and management costs. Third, the acreage diversion program
should be launched in order to control rice paddy acreage. Fourth, a social welfare pro-
gram in rural areas should be introduced, since the share of population over 60 is in-
creasing rapidly. Fifth, instead of the price support which is forbidden by the Uruguay
Round, Korea should restructure the agricultural industry by developing new crops, by
enhancing productivity and by improving the agricultural infrastructure.
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Rapid Rural-Urban Migration and the Rural Economy in Korea

Lee Bun-song

Two opposing views prevail regarding the economic impact of rural out-migration
on the rural areas of origin. The optimistic neoclassical view argues that rapid rural out-
migration is not detrimental to the income and welfare of the rural areas of origin, whereas
Lipton (1980) argues the opposite.

We developed our own alternative model for rural to urban migration, appropriate
for rapidly developing economies such as Korea’s. This model, which adopts interna-
tional trade theories of nontraded goods and Dutch Disease to rural to urban migration
issues, argues that rural to urban migration is caused mainly by two factors: first, the
unprofitability of farming, and second, the decrease in demand for rural nontraded goods
and the increase in demand for urban nontraded goods. The unprofitability of farming
is caused by the increase in rural wages, which is induced by increasing urban wages
in booming urban manufacturing sectors, and by the fact that the cost increases in farm-
ing cannot be shifted to consumers, because farm prices are fixed worldwide and because
the income demand elasticity for farm products is very low. The demand for nontraded
goods decreases in rural and increases in urban areas because population density and
income in urban areas increase sharply. while those in rural areas decrease sharply, due
to rapid rural to urban migration. Given that the market structure for nontraded goods—
namely, service sectors including educational and health facilities—is mostly in
monopolistically competitive, and that the demand for nontraded goods comes only from
local sources, the urban service sector enjoys economies of scale, and can thus offer ser-
vices at cheaper prices and in greater variety, whereas the rural service sector cannot
enjoy the advantages offered by scale economies.

Our view concerning the economic impact of rural to urban migration on rural areas
of origin agrees with Lipton’s pessimistic view that rural out-migration is detrimental
to the income and welfare of rural areas. However, our reasons for the reduction of
rural income are different from those in Lipton’s model. Lipton argued that rural income
and welfare deteriorate mainly because of a shortage of human capital, younger workers
and talent resulting from selective rural out-migration. Instead, we believe that rural in-
come declines, first, because a rapid rural-urban migration creates a further shortage of
farm labor supplies and increases rural wages, and thus reduces further the profitability
of farming and, second, because a rapid rural-urban migration causes a further decline
of the rural service sectors.

Empirical tests of our major hypotheses using Korean census data from 1966, 1970,
1975, 1980 and 1985 support our own model much more than the neoclassical or Lip-
ton’s models.

A kun (county) with a large out-migration had a smaller proportion of younger work-
ing aged people in the population, and a smaller proportion of highly educated workers.
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But the productivity of farm workers, measured in terms of fall crops (rice) purchased
by the government per farmer or per hectare of irrigated land, did not decline despite
the loss of these youths and of human capital. The kun having had a large out-migration
had a larger proportion of the population in the farm sector and a smaller proportion
in the service sector. The kun having had a large out-migration also had a lower income
measured in terms of the proportion of households receiving welfare payments or the
amount of provincial taxes paid per household. The lower incomes of these kuns might
explain why the kuns that experienced a large out-migration had difficulty in mechaniz-
ing farming.

Our policy suggestions based on the tests of the currently prevailing hypotheses are
as follows:

1) The main cause of farming difficulties is not a lack of human capital, but the in-
crease in production costs due to rural wage increases combined with depressed farm
output prices. Therefore, a more effective way of helping farm economies is by increas-
ing farm output prices. However, we are not sure whether an increase in farm output
prices is desirable in terms of efficiency.

2) It might be worthwhile to attempt to increase the size of farmland holdings per
farm household so that the mechanization of farming can be achieved more easily.

3) A kun with large out-migration suffers a deterioration in income and welfare.
Therefore, the government should provide a form of subsidization similar to the adjust-
ment assistance provided for international trade. This assistance should not be related
to the level of farm output. Otherwise, there is a possibility that we might encourage
farm production which would not be profitable in the absence of subsidies.

4) Government intervention in agricultural research and its dissemination, and large-
scale social overhead projects in rural areas, carried out by the Korean government, might
be desirable from both efficiency and equity points of view. Government interventions
in research are justified because of the problems associated with the appropriation of
knowledge, and government actions on large-scale projects are justified because they
required collective action.
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What Can Koreans Learn from the Dutch Experiences in
Reforming the Health Insurance System?

Kwon Soon-won

Sunwoo Duk

The measures taken to reform the Dutch health insurance system hold valuable lessons
for countries such as Korea, where there has been increased concern regarding the effi-
ciency and effectiveness of the health services provided. The growing literature on com-
parative health insurance policies suggests that nations can learn from each other. In
addition, Korean policymakers have shown great interest in the health insurance systems
of foreign countries, particularly in Japan.

The development of Korea’s health insurance scheme during the past 12 years has
made a significant contribution to the increased accessibility of health care services.
Although the insurance coverage is universal, the health insurance system today in Korea
is by no means a product of systematic and planned efforts. Moreover, it lacks due con-
siderations of insured’s needs as well as the long-term objectives of the social security
health care system.

There are growing gaps in premium burdens and benefits between the rural health
insurance program and the employee’s health insurance programs. Furthermore, the
regional health insurance program is experiencing financial difficulties in spite of the
fact that the amount of the government subsidy has been sharply increased in recent
years. Under the present payment method solely based on the fee-for-service schedule,
both consumers and providers are encouraged to utilize and prescribe more services.
The combination of the utilization-inducing reimbursement system and continuous pushes
for expanding health insurance has played a crucial role in raising the country’s medical
bills.

Current trends in Korea’s health care sector and those anticipated in the near future
necessitate changes in the structure and funding of health care. As indicated in the above,
there are various shortcomings in this context, the health policy authority in Korea can
draw valuable lessons from the Dutch experiences in reforming their health insurance
system.

The main elements of the Dutch reform measures are a restructuring of the insurance
system and a greater role for market forces in the health care system. On this basis a
new system will be created which reflects the social nature of health care while at the
same time containing sufficient mechanisms to allow the health care sector to operate
in a cost-effective and efficient manner.
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An Overview of the Rationale of Monetary and Banking
Intervention: The Role of the Central Bank in Money
and Banking Revisited

Jwa Sung-hee

This paper reviews the rationale of monetary and banking intervention by an outside
authority, either the government or the central bank, and seeks to delineate clearly the
optimal limits to the monetary and banking deregulation currently underway in Korea
as well as on a global scale. Furthermore, this paper seeks to establish an objective and
balanced view on the role of the central bank, especially in light of the current discus-
sion on the restructuring of Korea’s central bank, which has been severely contaminated
by interest-group politics. The discussion begins with the recognition that the modern
free banking school and the new monetary economics are becoming formidable challenges
to the traditional role of the government or the central bank in the monetary and bank-
ing sector.

The paper reviews six arguments that have traditionally been presented to support
intervention: (1) the possibility of an over-issue of bank notes under free banking in-
stead of central banking; (2) externalities in and the public good nature of the use of
money; (3) economies of scale and natural monopoly in producing money; (4) the need
for macro stabilization policy due to the instability of the real sector; (5) the external
effects of bank failure due to the inherent instability of the existing banking system;
and (6) protection for small banknote users and depositors.

Based on an analysis of the above arguments, the paper speculates on the optimal
role of the government or central bank in the monetary and banking system and the
optimal degree of monetary and banking deregulation.

By contrast to the arguments for free banking or laissez-faire monetary systems, which
become fashionable in recent years, monopoly and intervention by the government or
central bank in the outside money system can be both necessary and optimal. In this
case, of course, an over-issue of fiat money may be possible due to political considera-
tions, but this issue is beyond the scope of this paper. On the other hand, the issue of
inside monies based on outside money could indeed be provided for optimally under
market competition by private institutions. A competitive system in issuing inside monies
would help realize, to the maximum extent possible, external economies generated by
using a single outside money. According to this reasoning, free banking activities will
prevail in the inside money system, while a government monopoly will prevail in the
outside money system.

This speculation, then, also implies that the monetary and banking deregulation cur-
rently underway should and most likely will be limited to the inside money system,
which could be liberalized to the fullest degree. It is also implied that it will be imprac-
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tical to deregulate the outside money system and to allow market competition to pro-
vide outside money, in accordance with the arguments of the free banking school and
the new monetary economics.

Furthermore, the role of the government or central bank in this new environment
will not be significantly different from their current roles. As far as the supply of fiat
money continues to be monopolized by the government, the control of the supply of
base money and such related responsibilities as monetary policy (argument(4)) and the
lender of the last resort (argument (5)) will naturally be assigned to the outside money
supplier. However, a mechanism for controlling an over-issue of fiat money by a
monopolistic supplier will definitely be called for (argument(1)). A monetary policy based
on a certain policy rule could be one possibility.

More importantly, the deregulation of the inside money system would further in-
crease the systemic risk inherent in the current fractional banking system, while enhanc-
ing the efficiency of the system (argument (5)). In this context, the role of the lender
of the last resort would again become an instrument of paramount importance in alleviating
liquidity crises in the early stages, thereby disallowing the possibility of a widespread
bank run. Similarly, prudential banking supervision would also help maintain the safety
and soundness of the fully deregulated banking system. These functions would also help
protect depositors from losses due to bank failures (argument (6)).

Finally, these speculations suggest that government or central bank authorities have
probably been too conservative on the issue of the deregulation of the financial system,
beyond the caution necessary to preserve system safety. Rather, only the fullest deregula-
tion of the inside money system seems to guarantee the maximum enjoyment of exter-
nal economies in the single outside money system.

The Welfare Effects of Advertising:
The Economic Rationale for Regulation of Advertising

Lee Kyu-uck

Advertising, while providing a linkage between sales and consumption, helps pro-
mote rational consumption patterns by expanding the scope of information for consumers
facing an ever-increasing array of consumption decisions. In so doing, advertising pro-
motes competition among suppliers and sellers, thereby improving market transparen-
cy. Intrinsically, advertising can influence the instantaneous decisions made by consumers,
and because of this peculiar feature of advertising, ensuring fair advertising practices
is a policy issue of great importance. Concurrently, discerning whether the amount of
advertising, which is determined by the profit motive of advertisers, is socially appropriate
or whether this amount constitutes a waste of scarce resources is a necessary and in-
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dispensable consideration in establishing a public policy to respond to the mounting deluge
of advertising.

Although the Fair Trade Act and numerous other related laws are being enforced
with regard to advertising, it may be difficult to say that a unified, practicable and logical
basis for regulating the variegated and complex forms of advertising has been establish-
ed. This paper examines the various theoretical arguments on the welfare effects of adver-
tising as a rationale to justify regulation from the viewpoint of economics. In this manner,
this paper helps define the essential nature of advertising and seeks to present a rational
approach toward the regulation of advertising.

Southern Cone Liberalization: Experiences and Lessons

Park Won-am

This paper reviews the economic liberalization experiences of the Southern Cone coun-
tries and draws some lessons from their experiences.

The Southern Cone countries-Chile, Argentina and Uruguay-followed the different
sequences in liberalization. Chile implemented the fiscal reform and the following com-
prehensive trade reform in the beginning of liberalization, but capital controls were main-
tained until 1979. Argentina and Uruguay placed more emphasis on the financial reform
with the goods market reformed afterwards, but the fiscal sector was never reformed
in Argentina. Since the serious inflation plagued the Southern Cone countries, they com-
bined the economic liberalization scheme with the economic stabilization programmes
which are based on the monetarist model.

Although economic situations in the Southern Cone countries are quite different from
those of Korea, we can learn many lessons from their experiences. First, the monetary
and fiscal policies should consist of strict financial discipline to bring in the stable domestic
inflation. Without the domestic stabilization, the financial liberalization could disturb
the domestic economy as the capital inflows in particular generate a real exchange rate
appreciation.

Second, the monetary approach which is based on the full purchasing power parity
and perfect capital mobility make stabilization as simple as a matter of the appropriate
exchange rate policy and the proper rate of domestic credit creation. The unsuccessful
experiences with monetarist stabilization in the Southern Cone countries suggest that
the monetarist model cannot make real exchange rate and real interest rate stable with
the trade and financial reform.

Third, both the theory and practice have not yet provided a precise solution on the
optimal sequencing and speed of the goods and financial market. Nonetheless, it seems
desirable to keep the real exchange rate and the real interest rate stable by gradually
opening up the current account and then the capital account.
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Strategic Antitrust Policy Promoting Mergers to Enhance
Domestic Competitiveness

Seong So-mi

The present paper investigates the potential value of strategic antitrust policy in an
oligopolistic international market. The market is characterized by a non-cooperative
Cournot-Nash equilibrium and by asymmetry in costs among firms in the world market.
The model is useful for two reasons. First, it is important in the context of policy-making
to examine the conditions under which it may be beneficial to relax antitrust law to
enhance competitiveness. Second, the explicit derivation of the level of cost-saving re-
quired for a gain in total domestic surplus provides an empirical rule for excluding in-
dustries that do not satisfy the requirements for a socially beneficial antitrust exemption.

Results of the analysis include a criterion that tells how the cost-saving and concentra-
tion effects of a merger offset each other. The criterion is derived from fairly general
assumptions on demand functions and is simple enough to be applied as a part of the
merger guidelines. Another interesting policy implication of our analysis is that promoting
mergers would not be a beneficial strategy in a net importing industry where cost-sav-
ing opportunities are thin. Cost-saving domestic mergers are more likely to increase na-
tional welfare in exporting industries. The best candidate industries for application of
strategic antitrust policy are those with the following characteristics:(i)a large potential
for efficiency enhancement; (ii) high market concentration at the world but not the
domestic level; (iii) a high ratio of exports to imports.

Recently, many policymakers and economists in Korea have also come to believe that
the appropriate antitrust policy in an era of increased foreign competition may actually
be to encourage rather than to prohibit domestic mergers. The Industry Development
Act of 1986 and the proposed bill for Mergers and Conversions in the Financial Industry
of 1990 reflect this changing perspective on antitrust policy. Antitrust laws may burden
domestic firms in the sense that they have a more constrained strategy set. Expenditures
to avoid antitrust attacks could also increase costs for domestic firms. But there is no clear
evidence that the impact of antitrust policy is significant enough to harm the com-
petitiveness of domestic firms. As a matter of fact, it is necessary for domestic financial
institutions to become large in scale in this era of globalization. However, the absence
of empirical evidence for efficiency enhancement from mergers suggests caution in the
relaxation of antitrust standards.
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