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TS Ak Rl WA AR RIS RS R LS A
Bast EPRES Mmd F2 PSS BEstz 5yt

miEEE 2 2 AR FhE = WRAER 52 BRECR L] FEs REAA mik
o WRyTREEel BORA M g HFMstm, obew HWHERYOII BRI HHIT B
BES ERsAs 2ol o BEAUG, ol& st} ool 22 HaHe st R
OIS s RS FRAste] FAR AR Yo |

AA, Aele 2007 AL JEHE 308 WAE IRESHE Rt &t HuFA]7]
vhgh o,

A, WS BEWL 27 BE S FEE AALE sto AEA el BTE
B AR LINE, &S FERSEY FEASE B, FHRE 9 MEE E 2=z
itk BIRRE R E ARSE 3t RIS R HEEVE #BTE 5 6EA AR R
ato] FA17] wpsht,
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ZEREEAT ®1IB TR 1891 o§=

AE e}t M2 filsdEEE

A

g

A EAMELEY AEoz BRERBS F840 FAHE Jhed FAFHIA
o EfEE, SR ARHEE S22 4% BERIEES 9] 2add 22 AE
o EBEREEMC AHEE T2 AT

v AR HRERA dsd 7099 Fub olF SRRl WY fdd=
7t HEM2E HWEGNP 3 REBAGREIEANEAN] M2METHREENE
W )3 Bz HAAQ #AS AW, ol MBEES REBAMN kS
7148 FHI/AR EFHAE ¢ Y A2 vebygrh, webd FBEE AA gk
dae ez SREEESL/T W= MEEES] FAYe E4HsA ¥
Aoz vle S 2 A )

=3 BEL S %] MZMETHZELHE A5z Addd mEREE 2
e SEA A Weld F3Ae2 A4aA Fol) ol & SRMBCEEHES 2
g a7stE Aeld, F £MEMLI olFoA A d& RAKAMY F2 mk
of —# &FE AH3E Atde AADTe] miggEES st BEAEAEY
W3tE st RELFE FA2 Aol @k, =g 'Y R obd &Rk
EESGRT 2L SRy BHE 8 BEMNTEEe] EAddd RESHE BAN
22 AFEAFLEZA BUEE F 43¢ Hidde T HMBCRA F4E
A s 8podof Fhed,

I. &

MER (M2) = 80dd 24 $evet Hill
REBERETT ol EEBERTFER2Z A8

B Al HEZER

* 22 =3 2 YAAANE HAFE K 2EE 9
A}, FEEKEY &= Z5, “Global Interde-
pendence” A" (59 Akl OECD, Brook-
ings Institute, CEPR 53 F%5F3) FA4zat&-l
A A, ®REZ Zoe ARAA AHES =
2a9& Al

o] gt} = g0l zo METEHE =3
o2 M2E dpsiE=R AAste ojy F7HE
& ARFAN & AL BA B AEAES
stetAl 7l FEBERFRLZA 2 38
Aol ArAolgt sglch €l M2
o) WG 249 9] UF A2
TR A Hell Wzt M27t 2R &
A A A s v)Fo] A Astee] FHd
M2HHIZHN BMEEES JAZ 5 et o
3 gEE AN, =3 GEEENEEY '

o

A
g‘l.

K-R
=



WS Wi F-2go]l AAHV = sa
(FMEZE(1987) F=x). olol et BEBES
A& A SFEEY A zA} A F3]
o FoyAof gtk UA]e] HFEA Hi}

T oA SREERS ¥ Ae] A
ZE 3, £Madft7l 24 A=A Fe A
Foll A AEH L 7H55E7] A =g o
oA EIHIE S M2 EHRH (nominal
anchor) ¥ ZeAe]l AZI=Es Qlvh, 234
do e diEe HASHMERS) 23 F2
FAAZ AFHAY 7EY dFE S22
qAolnz M2E 233 7% EKiREY &
o] dAEe] M2EEMEES] dAd o=
+& 3 9t

olo} A3t wlF AT 80 Zuk o]
T SREHY §5¢ -2 4F BEH
#e A4, & 4F BHIEEE ALY K
BEESY 2ol A BAASHA Hel &
BiEE/T TEBCRIEEEZAY T8 A4
ke dAje] FHHstA AL v o
(Roley(1985) #=x), zelv HZ ol &
BiEEe EdAA L o xAERHAE AxF
A W7 dE deld Aoz, HAR o]
AgRP 4L A3 FANN Ao 33
B 508958 80T 7bA] kA A o]
gx J4d ¢ e F3¢] Poole(1988),
Lucas(1988), Hoffman-Rasche(1989a, b) %
o ot AZIFHAct, AF M2 SRS
9 EdeolztErt GRifEES W So] dld
2= FPEERITEY WEFHZESARSS
ALt BBEAS F43 AEd ¥ 5 9
ohd FRERES XS W= 24
ZAelgla & "7t glke Aol

oleldt #HL FHT et JdFH bR

BHe ALP4T oo WA 7 @k
SRBGES Bhrs BAse Foy WA
e Fed, & a0e Syt M2
o ¢Xqde Avrdy HATAAY MUE
o Add 4 S ANE M2EERH)
% Hagolgtmwt & A ohde SFIEGE
o) 240 RoASe] & Az gAY 7
3 GBS FTED A22499 42 H
FHR Aol 2= BrAAG WolGn
AT 4+ Ak, w3 PREBEH PO
2o AW EE MEFHTELMY WIS
TeEWThE WEA] Mofsie] 2obd adlel
Rolztn A4¥ Bost 9A 2. =@
A2 ol AZAMSol AFHE el
= M2MEe AExel SEARGT Ad
AE 5 A4S B oz Mol MEEHE o
S22 840 FEHejol drte Aol

a3 oleig <lale] Az sHelws] ¢
AAE Fad M2o) $49 & Mok
o W3 T& MEFHTELF o2 4y
@ 5 qlesb dAlel "ok, = M2fkide)
AR A} ASdAAAET AHA 2P
Aolebd M2EE 5& MAGERES 24

& wsetab ol S st ol
Bt St AE SHASFBYE g
ste) 2T PAze) FEEEY SS3AAE
Zrebshel HEM2RRS 2Hse 29 EC
HRe Estm qlud, we HEEES ol
e WA $5SES AHede nAT
A% dAdE A A9} e}
Qe AgdlE EAS BAY 5 U 4
o B3 BEHHEHEME Aol e
Wi R RN JBe 3 A ozt ¥

F 2~3d%9) AARGAE dFL oA

wlf



Aoleta doid fE55= AAH LS AA
3] spebst AL FEBERFRE S st
AR A4 M2FEHE 2 M2Gi@EE
o FAYE 713uE, F dAAEH A
M2 MEPHZESFES W Aoz 49T
T UEE Holm, AFHELAEHE i)
7] A% @RGSR ARudId SFBERS
T8t #F AAAANAE =& e
d gtk o d [EAAE M2ji@EEE ]
AR QAo 2N dAdEd &o] M2IMETH
ZEEFL A FL Hed s =93, 1
FEAME 3N ol HLET HESRRMR
IR Johansenji(f'— AL-8-5} o]
et #eRmte 34

4£§.ﬁ2ﬂ§‘?ﬂ%%—iﬂ4.mﬁﬁﬁ
g AV, VEAAE FAAFEA R
AAA e BelAdA gL FAE WE
of ME Wi R AFEGES K wo@
o},

. ElvE M2 il
TRE 2K

3 £ <]
DA =

ERaEE Ve HBHEX, 5 M-
V=P:yillA B B2 @RERHHE *

D oled o2 EES BHTEMETIAL 1982
GadE M1 EETFRO2ZA FoAdd @
A =%l Heller(1988) # =,

2 WEERS BEEME H=ay+prolztn o
3, o 2 BE A7 FiEH MTFEC NG (R
shn Aohd, HEMREhel yo o) Al
o] Bol ohehd 9 BEETEKE AHAA
Vhe] Rl 249 A%t 2Astez s%— w7
ZA4F 4 9lS. Poole(1988) HA] »]£3 F3
2 g2,

}

EEEe] 2 FEEES] AA el HA, 1t
o FEEEY YL A dSs E 5 9l
o BEEERN A BEREE ¥
HiZl Z¥ o et B EES 44
& 4 A "o, o= d KikE &9 ECH
Relzbz e}, wzbd Hd MlolE M2o) &
Zhol| BEEZ} HRA ez & 939 5 gl
=717 BORALEE S EEE OB A,
EBS 74+ M19 FEHEOL A He] of
Yake AFe] 70ddle] ojv] ArHUx
(Goldfeld(1976)), 80t} Zuhe] kA& 4
MEH 2 SBtAfitd 98 M19 $8%
o} $ kA 5l (Roley (1985)) FEEBGE# S
7} H7] 233t g Ae] AAH AT,
aevh MIFEZEE ol=et RLEHS
71Ee WE7 FFEEAIEE A2FAHE
W7 Wil F-FRE M-S A &3] FA &
WAV &2 RIS g3 FHs J
o Mlel Fa¥ge dA A Ao
Lucas(1988)¢ll 9l&tsd AA=HAY, & HE
M1e] RAASEEd gt Flfaseo] =¥ M5
g 7HA0d REGEERE 2 e A
F 93 OLSHEE RS ol=lgt 22 %9
shviatbs FAE W) W Ee e, EH
Thl 5ol A A Hof 7129 BEE
Exgrr E4A8E aytdd ddxn F3san
o] 2 7+ebd A9 Meltzer (1963) 9 B Ji:d
EE7E 80t 7HA] A 717H-¢ AAstd® gt
HAAAd g sl & Eoh?. 53] Lucas
T FrAEREe MTESETS RPSHE A
43t olBAH TAE A2 BEEOWE
Esled 500 o) F 80 dW FulzkA EE
MIFEERKES dFstdt
ol FA4& Ll EHERMHEE



3 Hoffman-Rasche (1989a,b) <l 2}3) A 4]
HelEed o5 A& Hgeel A AH4& Johansen
FiEg AHEsle RS MIFEEEHRE 1929~
87 717tEt HAAH RS S FAINA=H,
FlF2E8 S A dF3 Lucas, Meltzer,
Poole 59 HeEfitist A dA s =37 fr
BRI BMES HAE A2 deyg
o,

¥ Hamilton(1989) & Lucas® BE#E&
Abg-sle] ABRFEES] AWWTEA AdAdE
4&S AL FUBREE BEJEHEY
HHEY S =EeAdd, o9 2ol BEFR
e FuEEEY FeAdwwWsEA BHEAE
dz59] F2A48& Gould, et al.(1978), Gavin
-Dewald(1989) & ¥X3 €2 AHEE
g8 AAFHDEd EEFG el A4F HHH
Faso] HGEHEA o BAHAE A B
FlFae BB S 3 HE 233
I Bod A dFT FFES A 'R
e A EH &S A BRESTE
Bel E Aole §& HR2z: #wddd, F
Judd-Motley (1984) + &REHE/L 2 SEE
5ol XS MIFEEES W51 Aol
ol MIFEEEHE= A -l d2r} oAk

3) ¥ Bordo-Jonung(1987) 2] H##ES 7l FimHE
Ee Wit d9dvie BRSNS BEESNH
ol BA7F 9ol 27l ddn FASL FUE
FES RUHSZE dAUZHEe] RS
itE wrd3dd s FAs4

4) T8 E 7R, FHZ AGE FA &
2 % RE W2 A43e BRETEERE
Aaded, 2t A 25HHEY dEH &9
HFAE, 223 R,2E 1997 AIHEFF
£ AHg-sgch

5) M2& FA4se
< Rz dchd
R,=3D,R,/SD,Z2 A9.

T DT S L FTE

Za 49 £F) 9 Fol 803 FERETH
o] 2zYHAYL FA}AL HA] Hoffman
-Rasche(1989b) = A A EH &2 Ao} &
e 283 2AZ A s,

2¥d Hamilton®] #HE-S BEMTHES
e M27k EAFE KFd H43ddd
M2¢] FEEHA AH4EE MeBRAS 94
AZH &M M2o] ABFTFES 9 ZAIE
&8 4 JA Ao,

5 Mot reRa), <0 nen(A)

714 M2, y, P, Ry V,ze 47 #&
BETHE, BEGNP, GNPuZd e, M2
o METHZEESF, M29 REXE,
GNPU ZHolE & 7F2o2 & A EH S
2 A9 5 Qld,

3 Kol A ek M2/Pe) w3t yrb BAL
BAEE AHAdE X (A)e 5529 7]
3 u| 47k RO Z o9} o] ztEstdE
Ak,

V _Rd) ".)) gl>0 ."(B)

:——L=
M2]P 8(m.

Aol Ago] #ol MEE wdst= AA
Ae SR A ze HAL A Aol A& ARSE
lAeh,  EBe 7A$ Moore-Porter-Small
(1988), Small-Porter(1989), Hetzel (1989)
TS M29 pimEEe #eHmROCHEAY M
BEHFFa A M2o|AHES W A) o] 2
AF AL EAIOE BEMERE AA
3t9lon], Dewald(1988)& A4 &9
F8AE B

$evete] A= M29 FEEES M2
o] Z1Fu| 47t et yrl BARAOEES
7HAgd RS #AE EAdTa BES



NAEHY  oJ7fel A 23L 4
M2/PE&5el A y7b BAEIMEES 7HA M2/
PEr7t X B)Y dd=E g2 5 e
7b st A3, Hd M2ge B TER
Qd B ZHAE HgAF & e WHAHT
geo] Sl EAst=r) ste Aol

A HRAAE B ZHZ%e] gLHFR-
it EREE S LAY F2 A&
& AHgste o BERES dstdd. B
el ZaE3e FMAZE(1989b) o A A
43 QA Ze H#EER 5& ol 43 #HEY &
ARy Eiflde BEUEA ST BEJLE
&L HHESRZRE HABRE R FRS
FA6 dlMe FH & A EH S-S AL
3] Al4E7 o e BEEQEAE S AF 4
43k Aol wEAsid sl

g 9 X (A), (B)Y #H" dej= 10
Hol A HEEE RNell AHETE BEHS dF
ADF BAfgd#E FRe <& D3 Z2d,
FEESEE THT ZE BHEl BEES
Hdge 7t & Z1AsA Rsle Aoz
etz 9l

(B 1]l TWEGNP % GNPt Zdelg
2 ARG M2fiEdEES] =ofiel M2o| ##
BHAH, F nR(41NH nEt P, P2
A4, P+ GNPUElelee] =ZafE)E
fulsted HotEdl RUIR @HEe vwisshil
Aol e AAH Jehdtz ok, =¥ R,

249

6) FfMfEZ(1989a)E Hallman-Porter-Small (1988)
o PRMERS A4a7] dadE M2HESE
7t FAE AR 4E vFY ASgE g,
Selvete] M@ el BEs QS8
o] #@hol oie} HEEE Aol gAgn
FAsA o,

(ER D BAREEY

M2/P\Rym| Ry | V | ¥ |P-P{R;RA R
-2.69(-2.90|-3.06-2.01-2.11 -2.30 | -1.86 -2.16

2D A7 A" HeES AR X (Al
A EFED AS 2oy, MEAAMG 2ol
Risy R, 7n® Adstas AF 2aE9.
Ry FHAA fEFdgH, R, ¥ RE
FAEHTHES & i, & A% S
.45 10%°19 0.12 HAF=HAS, & o
52 X-11 ARIMAWH o2 ZFHiFH%Es
A2
7+ 2 Xl dste] ofl e K
Xe=Bt+pitrend+ X, 1+ AKXt
BdX, 2+ BAX s+ B X, v& FAHT
x,

= -1.0 - .
k—_ﬁrﬁiﬁiﬁﬁirqv'] EE AATRGS. &

2 £A2= kelw | k| 7} 3.45H <} zew
el Ze] Exgda 714 (Fuller (1976) #
z),

2) 74:1~89: 49 717e] FAHZAY, 1 9
o] Wl 70:3~89:27bA 4,

R, 9 =z [ 2]d dehtx e RS

Rz ¥sd FAE 7ML S4ls ANE

Fel2 WEs: lom BEEE 2 Ao
elvta itk 53] ze 197295 H 812
AAE Re® Aslela olom §IH2YE 89

W7xE 2 e el 9ok

II. Johansenkikel] 2] &t
M2FEZ IS HEE

oz WERY RN BSERE S &
75> (cointegration) BERS FHEHETE A

ZF3tx 1 BRAE #Ede FEoEE
OLSE A}l438l= Engle-Granger(1987) %
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Engle-Yo0(1987) & JFikel ok, v} of
e HREEUL pA L dele SRR
7t (p-DA E2AZ M= EFsta 8
o] HHESBRRT H#HEES ol dE p
71 3 olAd Afolle Ao FAE Eid
A, % Hall-Henry-Wilcox (1989) %-°]
A A g vt} o] oA F Eo] HiESRIHRN
AMA A 278=kar o d Engle-Grangerd 5
el FAM e HEFTRS 2719 HED
ARG HoElrEel B33 FFA (a
complex linear combination of all the distinct
cointegrating vectors) o] 233 Aolzt= 3
olt}, o] A% Engle-Granger}ikel £
g #EEfie AA RERIIERT AdEE 3
A& AR Yt Aol Eon,

Johansen(1989) % Johansen-Juselius

7) OEAA AAE BEFER A3 FlF258 5%
#Ee]l o2 7t g 4 ke Lucas(1988)
9 FA% uled WAL A olsE 5 9t}
wep y=00ld HBWHRUET EAA god
(DXL 4X,°) @¢d VARe] 2o, r=pd
ASeE X+ A A (stationary) A1A I E
ol (DR X.¢ VARE 23 & £ 9lA =
o}

9) Engle-Granger 59 FKike & Mo #AA
& FANALE 87 "Ed o #AAY =23
A BIEUL ARksEAEA J3AAHE 2518
AFste AEE o4 F Qo). z2dkdY 2 B
A A BaIEEIL LA AER
(strongly exogenous)©] X %E ¥ 1 HH
Al4L FAS& AAZ 4 gtk Phillips
-Loretan(1991) & °] & o] &3l w2 =9
Heo 1RESS BFRE(lags) E ohlzt k3
Hleads) 7tA A 71E= FES AXsdE
ul, olE FAHZES7 Bod JohansenFiEFH
Z2& 98 Y FAAE EFA EAHEE HiE
% A =} JohansenF S A7 MY A
Ag FA FAHEgo2A 4 WSERY FH#E
HHBARBA{R (canonical correlation) & HXfbss
HgHogx olsfd 4 gich

8

~

(1990) = Engle-GrangerhiEs g3 & I35
& 4 de BEAHEEMLE) HiEe A s
=dl, T 53 HREH) Ut 3 o4
A% 2 M SRR EAsestE A
3 Wz, 474 BFERAESE F8Y ¥ o}
vzl 7 kSRR ASEe] d 9%
HeE AT 5 de A Foldh
Johansen LS obell o 2 WERELIE
(error correction)fi%1-& #zEsle] HiESH

BAEE BRAHERELZ FAI

AX,=TWAdX 1+ T Xy g HIX,
+[l +¢D¢ + &, £t~Np(0, A),
H:aﬁ’ ............................... (1)

A7 dX, =X X, & dEbE X E pol
o W A8 Heold,

D= AAZA (centered)tiv)¥H, Iy ...
Caery I, g, ® 5L FAH L & 175
X WA= HFHE Jdebdd, 79 BE#H
(rank) <= EMESBERS 80 =9, 1=
af’ 22 Aosle o9 g ()XY BE
(likelihood) FEXS) FA A @ojzlt}, o7
A ast pE A7 pxr fFHIRCI r(0<r=
P2 T2 rankHAH gE HESRERD
HE, at 4X,° A3 g9 vjF& 4
EPA T,

=3 REREHS #EANA DX HAEY
H (eigenvector) = g2 AYdHw, EHAEMH
(eigenvalue) 9} o} 9] <F 2>8 A&3lo »
of g AZE A A BEHM (trace) &
FoAlA H7MAE r=n & HLEHN & »
o nolAY it Ackes 7ol H 713
L r>n, Amax RAEFANAE HIMALE 7=

%o HI7VBL r<n+1& 474 HESR,



< 2> Johansen $#5EH %S RFRE

AR Amax Wi A R
b7 10% 5% 2.5% 10% 5% 2.5%
1 6.691 8.083 9.658 6.691 8.083 9.658
2 12.783 14.595 16.403 15.583 17.844 19.611
3 18.959 21.279 23.362 28.436 31.256 34.062
& : Johansen-Juselius®] Table A2¢] °J &,
Amax WEBHFHEE -T n(1-1,.,)
EARRERAEE -T $ L0-1)2 24 4994,
e FAE BHEH A,>-->2,%.
A HEAAE A 9 0ES X (A7 LA
SEEH Az X (DX XE X @FH XN (@A H#EES H£ 25
2, 5, Rrm)’= A4S Johansen  FEABMER] 20 oAl FAEL v

shiel Slg ge FAATE K Dol AA
Hol vk mE tiiel Aaste (+-2) M
(t+2) 7R o] B SedEe vheh) ol
T 34 4n Bpmez 4¥d ER
EHEe A4,

(E DoAE 25852 WEEGNP)E
A3t T WERHBHEZE Ron(ne T
E2A (-2DJFE (F+) WA e RS
A%, Re-Ro(RoE BREHEKEDE),
Ry, Rs m 5% A3t ngtty, =g
RimAA z A m, m, m 5 AH45}e]

Bgred A7NA S (-3)HEE (D

7A o] BEAEFHAEE, ne (-DHFE
(23 7tA o] BEEAEAES, =t Y

B ((+)BAA S BEEQEG9%S 47 e

10) <% 3> 9 <& O 34 YA A d5E F4
A& 71 714 o) 24 39S. & Johansen
o] AR=Fhlel dsl FAHI FEs AHEd4
£ ool wet A X (DY XHEd
EHHA gy aeA ol X Q) NAME
w2 AAEA ekske),

10

A g3 ded R @©FH R @7AAE
TR ERABIRRS EA 5ol uloket
vheh vhehta gld,

+4 R (8 2 EARKAEE 10%
oA e 4I5S ez dow Amar
SRt 2.5%9) =2 LMAMER] 1
A7t eAdde FAE dehln Ao, =3
vl A FRHEEEE 100 WS e
28] Johansenkikol wal x:ASE dE
| 22 ()=0.001% vieh} 1.0elehe A&
A%aA gt ASE =dgeh B Kl
SRR 20 293 o, 2l g
AL A$dx x2(2)=2.2862= 1}t
Y2 y)zsl BAS %A Bol® Birm
HiEE g T 5 e X @E 4%
sEs} Anu e BFRCE aokd 4
sAgol =,

a9 Rzl 2 AEAEL
& AgSE dAd IWERE 0), I
BE ©) F& 4R R @) 39 2



KR D BELERWM/P)REEH HESMERXD

BEEH | X @ | ® (© @ (e GR ®"® () @)
-0.609 | 1.254 | 1.192 | 1.046
y 0.999 | 0.975 | 1.08 | 1.077 | e (1368) | (1439) | 1580 1.278
Ri 1. 1.686
Rd_7[1 1.781
Rd_ﬂ3 1.232
Rim 1.317
R, R, 29.738
(1.140)
R, -2.067
(2.894)
R -1.196
(1.713)
e -1.285
| (1.308)
Amax(3)® [23.87°°*118.03 |16.08 [21.66** [18.68  [27.37***|17.38  |20.10"

@) 3.40 | 3.07 | 209 |33 |89 |82 |11.13 |52 |541
.............................................................................................................................. .{_....._....._.
&4 #1(3) 27.56 21.41 18.17 25.02 27.84 35.847°*|28.97" 25.38

(2) 3.69 3.38 2.09 3.36 9.16 8.47 11.59 5.29 5.85
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#B¥E YTE(REX) 2 FE TRZHH
BEEutaA e X AT £ HEXMSRSE
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log (REER,) =C+ B, log (TOT,) + B, log
(GEDP,) + B, log (TARIFF,) + 8, RGDP,+
BsSLTC,+ (1-6) log (REER,_,) +
BsRM2, .+ B, REX,+ B REFX, -+ (15)

(1)Kl A gl A g7AE F3 AR E
o ztzhe] AEA g4l I FAHAS) =
A&z 99 A¥IH B, B, LS (14K
Al Al s,

HA FlEAA A3 wiel 2Feo] 2}
e 1970 9 80l 24 o E FEE
Syl g Adgsigeng (15)Re M
AR EEN TEES wESIAH?, < 2
£ (15) Rl diste 1973 1 1~1979 : 4RI
1980 : 1~1989 : 4#AfH ZA BEBSBR



G > BEN REM BE

<& 3> E{I4B %5 (Phillips-Perron i &) "

. BEENSRE | BAMEEEE
L (REER) (IRP)
Chowig gy 4.76* 3.98*
T A Y 49.78* 44.13*

* 1% K#EANA HFES.
=:1) F=[(RRSS—URSS)/k]/[URSS/(68-2k)]
RRSS : 2 24 #ED REHY
HIEA
URSS : B 2A #E9 REHY
R
kRS B
2) x:=-2(log Ly—log Ly)
L 28] 24 #ED BEHS RE
Ly el 24 #E8 ®#EH LE

H OHEEA 9% ChowigE S KEHBHE
(likelihood ratio test) & #1343 ZIA4E Ho]
2 ok o= WS I5E BEN T
EHEe Bl N1AHz oA BaeAe
1980 : 1~1989 : 4 & WA= AAFg 9
HsE FAstua g,

1980 : 1~1989 : A& WA o2 A A3
o HEE A3 & o HEHY B
MM &R BREOTET 4934 dod &'
HERIRAE] JE ¥ M (nonstationary) FF
Flol B sbsAe]l FobAlx, waty (15) K&
FA% 9 B¥ER [ (spurious regression)
o FAZ EAARG, K DL o 2L B
Ao Ale) wtel (15) Rl A5 E H9
ffE &4 oJ %5 Phillips-Perronf R 2
#BE ARE BelF Qo ol F=m

B
®
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13) z=Ev feivele A9 BRANSE FE#HE
FHez AR Aridoze BEIFEI
ARE § destes Reldd F714 AL 3
ofof ek, ol #MAE Huizinga(1987) 3
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1973 £ 1~1989 : 4/1980 : 1~1989 : 4

@2 | ®?| A | B
log(REER) -6.13| -6.79} -3.02| -3.57
log (IRP) -1.41|-46.46| 0.29-27.88
log(TOT) -8.16| -9.63| 1.39)-12.92
log (GEDP) -54.76 | -83.31|-18.52 | -47.79
log(TARIFF) |-14.84]|-17.39(-10.95|-12.91
SLTC -33.29-43.74|-20.881-31.00
RGDP -24.841-24.81)-11.60) -14.80
RM2 -5.96)-10.98 | -3.88| -4.96
REX -11.50{-13.19| -3.06|-12.81
REFX -15.33(-15.34| -9.17| -8.83

=D Z, HEHEY. BEAET 50EY W 5% 2
1% AB/KETAAS  Dickey-Fullerfi g
fEe (A9 A% A7 -13.3, -18.99]9
B)9 AL -19.8, -25.7¢] (Fuller, 1976

EESN
2) (A= #ET 23, B HEkd #@% =
&,

2luvtete] BEEKRSES BAMS 712 A%
ER BRI ALz vepd, ol BRMA
WEZR wet ko] %= BHITE
7 FEvEb R SR R Rele
Zhed A2 & o5 oo, 9 BEAME
K (IRP) = 73 FAAAR FA] REEN
ojvf FAAE AAsE A2 IAAUA A
Ad2 2E & vk, A¥dEs FAHAE K
R 8 (GEDP), REMEAMRK(SLTC)
£ AYstze BF FEER

o2k (15) X2 A3 = BH A EEN
< o] HESWERS AL ok WA
H ¥ FAS ok 3} o]t A FEA
of AftRoln] REEMBEME d9HsE X
T3 u AALe ESAA e EAI A
Z43tA] 4& LR Mol THIFEAC 2 F-F
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(R & FHEHEW!RES REER #T
(1980 : 1~1989 : 43ART)

HeEHED OLS 2
WO 1.40 (2.44)®| 0.64 (0.83)
log (TOT)? 0.14 (1.73) 0.15 (1.77)
log(GEDP) -0.19 (-3.24) | -0.16 (-2.45)
log(TARIFF) | 0.11 (3.08) 0.09 (2.26)
RGDP -0.17 (-1.06) | -0.02 (-0.10)
SLTC -0.015(-3.09) | -0.012(-1.75)
log(REER.)) | 0.36 (2.98) 0.55 (3.22)
RM2_, -0.10 (~1.29) | -0.08 (-1.00)
REX 0.16 (1.69) 0.25 (2.19)
REFX -0.60 (-4.35) | -0.37 (-1.84)
R2 0.98 0.98
D.W. 1.70 1.75
®:0D) Fnve 49EsE Flsds, =3

RGDP (T8 GDPRE), RM2(HELS
), REX (%9 % EHLEY) T,
REFX (T3 wla73i@tke] ¥2eifel o

g YITE)E %7t obd ®inktExs B
AHe-slgem SLTC (RRMEARZ)E 10
e B,

2) FREHRELE ¥ ZEmde 2 g
(TARIFF), log(REFX)E A 98 7+ 29
Hao] 4HFI7EA o EEEEHS g
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3) () e 3dd.
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uZ
TARIFF : Ba
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B F5US2 Adate 198036 AA
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A 80ddl fEiveEte) oz A fREse] A
AAESE A= Eo HEE AAdGY B
FAAE nEIGx WA @Gsdd,
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golata gloh, Fo2 2] AA 9 HE
S hRERERe] 1 MR T RN HRRe
Tl A7 otz fEREHE LR 2y
A Aol 712 wFA Ao jFod o
At Zhesid, dAel w9 RN,
HE, WRE BR Fof 2 FriEEE A
ShrAle) A glol RHERY KPERRS £
S8t o] TANZLE A AT AR
€ 5% BEEE FES dFol MEAHS
o, REERR S AR gle REBIRS A4
& of#E FAleld, a2y EKERY =
< A8 WFFAY Fye BHEATERS
ol ol#& FANA REEFRS %
W EHBHES L 52 AAe A%
d AAE AAAE ¢ T8 guE Z
o3 A,

A, WH AN AS hifEhEe] A5
vl s kB el A d ok, kATl o8l
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2
=
T

L s [ABRRY I MR oA
Aes= O kBAREe] Ale@at

A Fadstel of
A5k ehFel b Al 5
FPASE FA50 53 WHMEKA TS 9
3 HEEd 2 A% 5 K- EHAR
o MEEET 2 :
Bt gAA xEe AR 3 Aol
M5 EwEE BTk ASsol BB PIET
Besl Wdifk, & HUREER] BEEFHEIE ol
Folstn MBCFR, PR =t BE LY 4%
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=3 ADEARRHE7 hREES 39 98
A A3 Ad2 5 ok BMEBORS
E BEBCR Tl Bl ErhE

5)

6

7
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=

=B (HME)HE Fldad(BEEBEN)E EH
gAY FHen ME A, HRERE F4
Qd KB 2 AAFREA D s iH
Eoz AZHd, $eEldgdAR HmEHS &
we ¢Fu Bd, B, KBS, 24, 28 5
A HBIEESTECRT BRorEe] dolvia MuRBEE
R iEe) A el ERRY BEET 9l
E AL EgAq MBpRHEES & ¥
FApoleta & 4 Qo BE oS HidlA =9
= ule} o] 7 HMFEIRIT 4 kel ol
L e ] 5&’%’%’{@—% HolA =9 K £~
B Fks e 5 KEW #HE/ $=d 5 gl
21} o|A7A] 7 ?l°44 nﬁﬁ vl AR E)
Fato] Ha dF-E A& FHFE7] & bExE
A Hx fEaEE DPMW% ZA A st
e vty BHRRCAIARTE Hh BIEY
A% B mEEEsL EEeE 5 g Aol
$alvate] A9 KR #BES AL Ass
He olAZAAL] HEERMOIL iR
RERERRS 53] HFEgBSd BERPRE
w2 i EEe 2324 EHES 233 54
Ao 2 REZKELE 2 Do) e el A
Ao}, ole wAANE 53 RFEEFRMELEME
i%(1988) =,

HAS A$ B3 il AHGY &Rt 84 A0
o) UkdAe] AA doivtzm vk, gL
BIRS A% bR EEKA v A&
AgEgE AL BEBERREE o437 BIERSN
BEERY ddAE JuIHgn gk, HEAdD 9
T2 4% Henderson(1982) %=,
Tocqueville(1848) & vhiufEtEe] A¥ {TEAH]
29 fiths FE/ GAALE o] RAXA HE
Atg o2 o] A ok, AN
JUEHER BRS A% wEEE 982 E EY
o] B8E ¥ iR i FMAA 2= %‘J—
Byl M- WA ok, SEEE JHA B

3 A$E zEsA dx kA (%BU"“"} «1
Z3A4 Ao, wEE REREY LR E
Bl JEMESY] E$ER —REREl EE
o] Hoo JEMEsA o k", o]2HE @
& qFHEH Fgol =AD" (p. 161).
dutHe 2 AR KER HEES
(allocation), Fff54 EL (distribution),
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= Ayde AdE 'RE Boel Ay
T OEER FERE G Bah 5 OHEENY X
Hell SjshA ZAHAY el BORILEE
0] BiaMl F2 BHEND XRNE AF
371 3 SR $A4E
BEERS ¥ sheAel

Al7la F3L3] 3

d¢ Asdal x

3L

o9, B ohdeh fulBGF BORTEHS
of A7 AFAL FEAe] K K

B Lo MBS Pogond HHEY AME
o] AsEc, AZ HAHY Ehe AMS
e obl® Sutel fledl W EBY 7
% ol2uk AOe Usledgel Jaia da] A
49 #AZ 9FH37 Y& Pt AN
EpBigo] 2A 32 $ 9L Holgo,

p=]
i

Lt AEBM BEk

AR, HREHES] A$ds FRBOFS K
FIEESC &4 HEERS AAR Folo]
ZRgte dd FE3] 2dE & foenz
7t A el uhel Aeld FrlEY FEAE F
dolxl 2Lz Fl—{kd [tAn|r)
fEe W A AR Asde FREY
B o3 BHEE ABAESC) 7 ANIF
nl o] REFECRE BRI A oA
Bt HEg A4S o 2o o o]dsEn
H e ot 7 HuRERe wEirel FEe
+&3te Rk RES AdkMulast Bo A
HatA FFE2EAN AAFUES HH
k7 SRR,

olo} 2ol i HiRAN A il
ARt BiES MEMQ Fgel o] Foixlg
= R#EE 93 22 Oates(1972) 9 #uk
S HEAL E3 (decentralization theorem) el 2]
A Bk LA AAIHEL A,
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I HEZ ALY MR Sl
wet JeH3 2 e BiiEmEe thi
B 98 MGBRE Ateldl TU’ Ak
el AS 7 wHBURY Ao HiEE
o uwe} ParetoxiZ&Emed 4£EES 2A3
t Aol Rl AFHoz FYsA
FEE/k¥ES] AERS AAste Axdg A4
REROI AV ol Hox FAsA K2k

o] FH ¥ w&3 Edgeworth Abzle]l <3
A 4A9E 5 3dd?, 94 4, B ¥ ARE

ARstR o] ¥ suRtERS MHEHIT o
I3 Aoz 7P,

U= UuXe, Z)
U= Us(Xs, Z)

AN XE ii=a, b) HBERS R

W, Zit WEAKME Jebdd, 38 EE

sl REIM 0 Adeel AETAEMRS
&3 ol mAHY,

F(X, Z2)=0
X=X,+X,, Z=2,+ 2,

(stabilization) &2 F¥=+&dl FriEafte 8F
TES MRS dREREEY A B gEeR
o] FojZr}, ole] [T AAT =4 dsAME
Oates(1972) 9 #1E F=,
9) Oates(1972) 2E<] ¥Zd & olse] 8949 59
g HEERKE FRBILT 44 98 B
FE5 o] gl
A714 MRTE REEter A4S RS
(marginal rate of transformation)&, MRS, =
HEBRFA A F OMEEY BAERES
(marginal rate of substitution) ¢ vtebdit},
d714E td S Ml HEY hRER
He 2 AAsded AAAHQ ik HEKEYS Bk
£ Fege W42 Utd oA JAAFT =
o] 7k slt,

10)
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ol¢t ZL AAFEIANA HIRES
Pareto F@fEff-2 t}e-3 & Lagrangean
gz i 234,

Max L= Ua(Xa, Za)
Xz, Zi, [ TT
A +A U X, Zb)— U]
tAFXat+ Xy, Zot+Z,))

2¥E FESE ParetolBiffie g
3} epo,

MRT =MRS,= MRS,

o] & FFst= HEel (B 1]44 £
H#R#R (contract curve) 0,0,2 A%},

o] HRINA MK HK At 4 HHK
FE7b A el whet Aoldt B FFAME A4
A =Huh RS A 4 AYd 5
g 2o AL FFEHE A, F Z.=2Z,
£ v o] A9 ¢ Lagrangean®d s
o A(Z,—2Z) e AgAe] F74d, [ 1]
ol A HFAEEY AvE Hfghel ZKhiR
0,0,49 HE2 FTAHG hieffEe] A5
el Z,=2,% vetle ZZFE LA o]
Folzlch, oA BAY {ERS HAel
U, $FNA F4 2%, MlEE B
Dol A R fEfE R ColAd R &4
BEFRLGo] o1 FARE & 5 Ao, 2=A
ot ERCAE W AR ok A5
TAA HRENL RIFESol ol FoiAlnt,

A, ME BB A 7 Mgl Aeld
BB AREES AsA Hd ot o)
Mol z+ A9 HEXM & 23T 2
Aul et HBRAEKES viastd RE - &

miE, Ze M- Adba )2 (tax-service)
s, & MiBGRg (fiscal residuum) 7} =}



(B 1) BHAAY PREME

z 0Oy
D
Uz
E
Ipp————————————— e 2 o~ T Zb(Za:Zb)
Uk
A
0, & X

71l A A3 Feld Huigs Ad"gstd o] Fs)
A = g A9 o] A RE
Al #—A BBHLA (fiscal package) ©]
o] Fol = Aol w3 HEESe HAEM]

ZoiEc}, olel o] HFHIKY AL FU
ML #e o’ F{EITH (voting-with-

the-feet) ] 2Js A &ML BIEFERLT Ol °l
FolZdE A= Tiebout(1956) o) 23 A
R A vty ASeds M
AOBENIS Ao o2 wMERKSE K
B, ERER, BitlRE, kELER
B 5 MBEEHIT $43 AFE et o)9)
2 Tiebout®] Asfjr} A3 gIN& 7
ALz Yehta 9lcha,

RS A2 BEIF Aol MEWLE
o] ol = HiK HIE A gt A4
ol wla BERNA REESC olFAX=

¢

L

12) Tieboutd ZA&E TFF AOBHEREY dT
BHRA = ADBSERS A =944 o
A= FEHE(1987A) F=,
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AHAE [ 2] ddsA A9E 4 gl [J
2]dlE= A, B, C9 Al AAHELE 71431y
7t wgtERe] JEME D.(i=a, b, o9
BREAE mc7l W= A4 Tiebout
el ol F oAl Abale]l el gt
Tiebout ¥l A= 2 Ao wpa} Aol
TR A Z7F AAEGY F omige] B
BHEL EREY AFELX o5 g BRE
#BH, & NRAHEKES $934 249,

of 2l AXEMAAY 2 P
A= Jdend e 7 osiRe SEMR
Dt BRMGE mcE oz ¥ BTEh
W EDe MEREME MC/t T ZdA
Samuelson #jfffo] o] F oA, o A&
SMRS=MRT*® Samuelson f&ffe] g
o, ZEAA Z A FdI} Z:
Samuelson #HEERS EAYY, = T9E
7<% Lindahl #fddl ¢] A%+ Samu-
elson ¥fiie] S5 Jd2A Z Agd &
d3 FIAAF Z(=Z)ol FFHAY
Samuelson ¥#32] AeoldL 74 A Qo ot
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G 17,
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0 Za %b Zs=121 Ze
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2} Atolgt o] 2w} Lindahl fg#ge]l A"t

ApAdoltt, 2¥o)A Lindahl E#ES T;
=q, b, () BARPY, x o A=
A agel A Zzx= Bowen¥yfige el EH
g4d FEA 9% A HliE
Az osja] FHo] o]
Folx = 7ol thY,

AP A o] WirbA BT ik
Hitetel #AE AR AL MR
Bifol 2 A G A wap AoisiA AA
5+ Tiebout ¥f#i} Lindahl #ff5el 7%
A= AHE xFAHQl kel FAEE A2
2 ¥ 4 glon] Bowen ¥l A$, o4

(i

o] &

(median voter) 9}

13) Lindahl {Eig&-S 7zt kel MRAWES <=5t
o] A%el= SMRS=3T,=MRT* Samuelson
ol A=l

14) AEF QoA o] WZtx] Hfgel G B}
A A g =old disiAl+= Holcombe(1983) &,

15) o] 2PeA HEEAL BHEEFHKEDT 742
o},

47

Z % % (majority voting) 9] ZAAR}AH w=
v Samuelson ¥#ffie) FFdx Z+ AG9 F
E 9 fHhEffe] o wddH s S 19
& o fRREHERGE AR 2o s
+ AL ZE AeR Al

Al A2l Tieboutd AAR FolrhA]
W HE7Y PREES) AR 583 4}
A ARz g, 97X= 4, B, C
WEBHE7Y Z9] Aoldt A#ME T3
W aE A pRBREY 2% 2.9
7 AxQ 7,9 »HE A, B, C A #k
BUgell dAsA T3t huEEe] A8
vlwstazt gk, WA AMAEAT deiA
W A®BY AS HEREAEDS 1A AL
3 Eolvt rhutfEfEe] A% mEFEAS A4
3 E-A#Y G/ 522 MEHEKY AF
Arzby GubEel B4 (welfare gain) 7t
wAgTh, MEBA Bl A b HBS
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K Col delxe Ml HES A% it&F4s
< E+F+HA+IQ 93 e A% it
BEAELS E+F+Ide) o=t b HBS A
T+ AR HOFe R 248,
o2ty AAH o2 WHHIBS AS b
fEd wlE A7E G HuFe E4Rmst
WA A "ho,

cf. &£ERFIe wFEH

RAA, pREMES] ASAAAY PBCER
wH RV BEMBES 2 KEME
ol o3 hRBUF A FEE A
BRIV R M ABEES Adths
ES #H dfMe A dH8A g2 &
RBFZYE 753 & 2 HES Xige
€ 4ol AAsA = bl b EBY AS
ol & MRS AdEE] BHA ki
of dsliA Bl g3 gL A Fozy
o] Eul BAEKLIM (fiscal illusion) o] &4 = ¢

16) °o14¢ [B 113 [B 219 =9xe HwHEE
7t il uls) Ho ZgAAd ApAe] Yt
v BRI mEARM A$E ey
ohs E Sirlde 5 Adtie] BRI
w2t 288 ko] Mok MEd A$s)
AA=Ha g},

ole]l dhall Hed AA FEL MMER S
o] JEAEMY TEHEEY Y BHAEE 99
A BiFERSe BE7 24 S AL v,
713 dEAA MEEREEE MERSse &5
REE +4% Z= XYM Proposition
13(1978'3) 3} wll AF5A =Ml Proposition 2 1/2
(1980:3) o1}, o] BABUFHIBIES A B9 A
A HEL FIVENA =98tzz g,
Shoup(1969) & rhufiffe] FASRMS oot 2
ol At Ut “WHIHE BRIANE B
AU g EPsE A FriSoEkEA A Z
2 G5 KES 2 AddsnAl st ARE
s dA e SERIESL B8 BEsA F21E b
2te ALFEF S dPo] REILE o] FeiAld,
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WMBCERS dnided 8471 dA43) &4
th, AE B EBCALE A9 FwAY 9
AAde] ¥ A5 28MA HFA HE W
43 Mg HERVL YEele HREY FAHQ
FEHE FA FRUESY Fx Y34
AAHAE A7 ged o] AS Mk
B 258 o KRS sl A e
Aol Bl A ERENA BRI ZA F
A 2 Aolt},

A, WEHES A PREES A
ul3 HUSERE S MARA g 2o K
iyl HHl =v Eiigiel st BE
ool w7t 2A F9F £ Aok,
Hire A% #FBAFS R Alole AL
Hop AR g Al uia} R
A%A MBS Xstn dert, v 7 #
EXHREC & 4% sz JestE
HRZC] 83 54 = 97 dfd F=
T MBCZHielY MBSk WHl, 2989
ABS Wi == AEEM WK 78
A MBCERS Matke] #mE & g A
AR EBS A% AY ZE M gloix &
HE RIS (referendum) S o) HpERa
o HEERES REFIAY HHELS] B
S ALHAY HERES BAFHALE Ik
ftatAv Fo2A MEBOFS a3 BEGE
& oA st BHBdH (fiscal restraints) i
EE ATt Aoy,

AR, WG HES AS DLEH gR
F#E7 =adse] AP BB K
o] fEmATh PfREHEY A A2 HRL
FEHyol L JHETAYC) L FASRMS AL ¥ A
BR7 A w2 SH71x LEmL
#EEe] of7lE & HiEY HhHEBe A$dEe



AREI HREEY BRA M dEHE
BRI 4 BRER HAEHY Hestt
FgAH o2 n MRERSANA B BES A
|25 2ot AHsA FFe7) A% 4% K
7 HifEHE A=sA Hel dAHez
Hrel B dEMel ZA AEE
At

WA, W HES A pRERES 7S
wle) WARLE {TEEIRK (red tape) 7t A ==
o] FulolA Fog AP H Azt AS
A FFEY, BB REBE 2 oS 9
ujste - FA 5o Rl RBEUFE S
WEBIE BEE S JERedRe] dHAz AA
HE M ERbot st aiet o] Ewl
RS 87 (economies of scale) ®] FIEh,
AdpAES ASA 2 A9 S90S
9] ole)g ¥4 F A HArlh, ojek #EE F
e RIS THHTER, BYMFE Tl
del HAe FAA, gAs FUrbA
o BRE ARt e vzt
AL e o W F83 ulE e
22 IR,

9

4 o &

2

¥

offt

o

oS

olol whaste] rhRLEMER BRAME olgt T
el 4% MR/l ZE gl X ZdFA
REs w AdANAE ZE el 2AH U@
k#ee 2 Efps olel drhe RIS o3 A9
sz sshdA 4o (p. 633).

o] drell= MiJy Hikel M FBo=A ERK,
W, ERER T memsEnss wiE R Mk
7} Bk A&sta ASA oFAAE A, 2
o @ R HHBWY BEHE AT H
FABAETC 53 MERRY Ay 2o A3
dbg A o2l hile AeRg Bk
7 BREE Aol AAHAIE v BES A

20)

e BEel ANB £x 4L Aotk #%BE
Flgkel sl A E Cochrane(1983), Wasylenko

(1987) #=,
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2. A AKES BEN %E

AfME Fevetel As #hHB7 30
Akl AX R 2H o7l EHIRISl HE
o} WHEE AE5sEs FAAA obiHEe
I FER Yre] AR A e,

7k SRR BE

AA, AT BBEFHZ AN BEAL
ol $-%lth, At 3¥) KM EERES
Alzte g Fd A7 ulel Rl SRR e R,
WdF HBEEBERES 28 542899 H
HES AEEA Rl w2t 2772l
T3 AARFo] wEEe EEEe] WA}
ALELH AFY FA22 HEFANY
FZ3ge] AgE ) ohgy HKol LRI
MEMEEC 4% HEMBERLANE e A
S+ AT ez FEELET Ad=EY RER
&, B - AlA 5 4 %
BBGEHRY HHel AsFor A8 dF
A7t obrle o RWFEREEF EEL =
A7 =5 qlet,

24, mHe HEe 2 e

R

2

AEEE, Fol,

BEEC AEF AAel FFT A5 [
fel #afkel A AN, obFAx Wl

HiE fildls Adol FF37u sahst &
Bol #53 AgEel AAd UAA Hx =
A€ 7teAds wiAg + gl o5 B
KA BRIV REINS HIRBERES =9
A e RS KRR mE
dut ARFe= ZF FHESA, WEAFE
2 53 4FAHE A 2 AH

[o}
EE BEEHAS Actet ek

Algta 2.4



S U HA 2 Aoy,

A, HFEREE FIEE] AsA
hpgREe] FREEEHC F/HEC M HIRY
Z7)d = KREFHEME, BEVERY, k3#E
LRE 54 T4 mpERE FIERE)
== A7 A4 Hed o] AF Pk
Fi7b o1& A g sl FuEe F714
Ql u)go] FrRd, o] AL MK BTl L
AeE SR (external effects) RE <] o
HNERE-S WEAL (internalization) 3+7]1 $ gk

21) o] EAE A7tel YA HA HZ2E 5
Aoz #wddHd, FFHAME dFF ule}
HEBE AsEd BHAY AfdA4" A9
o] FH3sta AAe] ¢4 FHEHE L BT
HMARESY Ul Ad2gGA o] Fo2
Zelth, MAEHWKSY A+ 2388 sd"d HMA
719 <kAe]l Lol AHsx AAHz Utk
ojo} #3) A& Rondinelli, et al. (1984) =,
ol9 o] TWEAAUZLZ A Coase(1960) 2] At
A& ola] FAA 7] A Al ¥ A (direct nego-
tiation) ol &g sl Aubge] qloh MBS R
ibst7] 933 #Wheisel #3 4T =9
el AE ZUEHI(1987B) o) <Hsk > F=,
)AL FifidlA =% XA FF, F wHH
EERB whel AEFY) BFEEIEI =950
BaEtel Al s MEA dz=Els F4 QA4 o]
MRFFMEs 4480 29 A48k 4oe
A= AA=H2 dd. Browning & Browning
(1979) 2 FfRAREN Aess BEE A
EE MBS FEss Aol 7hsdide A
£ Wl dx EES TBUFRHRG BMEAE,
(ACIR : Advisory Commission on Inter-
governmental Relations) 2] X274 (1981) ) < a}
W e MR B JA BB Ale]
o BRHL B Xolrt FEI FFE wAXR
Reohes FAZA} Jea

old] FHA3E Aronson & Hilley(1986)
FSRE wheh 2ol XES A WFBUFS g
3 MEBCERS Histrl 913 =714 HEdRE
HEE AYsta ded 19879 A 30EMA}
MR A8 My AE] BEE =& i
o] EGRES AAstz k. old HAAAE

von Hagen(1991) #=x,

A=

o]

22)

23)
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2=,
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iy mho2A fhBE @ SRS

dete MEBUR ds #ihes H A
MRS 53t @ HbBUTS FE
ERS #FERe 59 24E AL F 4

Lt RN %E

A, HFEERS MBS (fax competi-
tion)o] Astslel At BAEBLHLo]
tEch 7 mAEET BRSPS
HALE FAeE FQA N2 XS F
HEAAY B AESS Bl T4 94
A REGTE TR MREA 5 BHE &
B AANCZ Foi¥ A% HEAC 7
2 wel A3 BEREPEE AT 5
wo] glomz Padh RAHIZY ol
ARZ o] FAA A Zahe Alest BAL A
ol e},

EA, MG A AFA el B HHE,
HEHE To] FoIA A% BEmEel 2%
o, 7 HHBHEE REREE S &5
BEBRKLE FT75E BHRN 46 gt
AAR R MEKES o3 o]AL vad
&4 MEERTLE 293¢ 74$ 193084
ZEAAAY S WMGERT MEwEE)
olzA @ ASAE AT 5 ddoh EEe
A% BRARD 0 BECEASZ 19301
o Zubel MAES o 10%7F EHEABTS
2 PREYR EHEARTY brEEHe
1932\ 9 6787, 19343 = 2,6747), 19354
& 3,250 2 FS3hgloh,

AR, FiEANA DFE wheh ol M BUF
fol SMBEEST BT A oA AA=
AEBfLEe] A Al Aol folax] gomz



TiEol MM W= FA 7 24T
o}, A& o Mgl BEILBLEES A3
& S AR A sty FKEEe B
Mukell BEEMYIEIGOIV K3 S AT A
T AHBARRFESL HAstEd o] EAE A
317) s dRBUgrE &g #Eldelt M
RS HES = Aol A4 Erbssty &
BRI EEE folstA dormz AR
FHe Avde AL B, SR
B Aol #BEHeel 2AEE F M
Ayl BIFEATG ol o] FojAlth,

WA, HOFEESRMCl MR (tax export-
ing) 4l Bt RIFATS Ferkattel
FAgch, MBRRIEHEEZS & A 33

25) tha L@ =7 sh o] #dAMS AAHer A
FA43 dF 24 McLure(1967)7F Ql&=d =3
A4 WNBUERE T 20~25%2 fiRiRTol
At 2 e AoE 40% kHES L A
BEE 2 ste Aoz Jehdd, o) R
LB A3 AEEEESL BAsE AS 2A
s3tE 4 gled AF Eo EXEY A 2
Ao Ao} a&LER Mulxo FFS TH
e AEREZE B o] ASd = MR
B2 g AELHe EEERS MERER Q9
B A2 A4 = e Aol HR
griiol 3 Bk AAF =96 dsAdE King
(1984) =,

BERALI YA 2= BB, A 5
+ F 4 doy F/HAY Frigafty BB
SHE BRALBIS & & gl old #sA
= FHH(1987B) Iz, ML ALHEAE BE,
B, 8]E, [NRE, HEEiEAdEs 5 E
e AA SEivet g - BT 5E A
AX gt - HUOFERATE BREEC S thdso]l 90% ol
A HEHS 71E2E A HE - ALHBES
T2d 2e ERA[AEMEAE BB, KBEE,
RETBRMFAE, NE 9 LRk B2% 2 #
B, wEALBHEZAE - - SKEGE, it
G, BR -2 - KEFEES T 5 QU o
o #sledE ZEEHE(1990B) S (B 5-1]3 <&
5-11> =,

w10 o L

26)
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HE MhRe Al GE Ade KRHA
HigE s 4% deted BkRel WwEAY
dA AiEE EEFS THAS do WER
B, EREE A BiEd 8= MER
el 25 olet 22 MRERMLBI&R 2T
b, ower MhEEe 30%7F sE"ca shd
I Rk ESE S MEcZihe HEREMS
70% E3sHA He FEREM oAl
w2t Mt R eI BN MEBcHE A
AT oo E HdsiA Heol AdeAEe]
i Gl A A AP,

L HJ7 st hIuEhEe)
RO Het

AzAAE FIE BIE PH = HWEEM
o A&t A =9E Ho ARfbsty &
B3ty S8 ST BEEES o]83td
FAEEGR S flE N A ol B st
BAENS et A g, A ERCAE ¢
2tete] 168 BT BUY, 5 A-&5HAl,
i1 5 SfE EEH 2 o Ee BHE e
st BRASLH o M Adeie] A5 4
stz o, WA RYEAE A8 ogeS
b stz g,

o

(BE 1] 4 MFBGS MR mhig
(community indifference curve)
< o5 2,
Ui=F(Z, G), i=1,2, -, 15,
74 Ze MWEBRE [ AAY
KEFES FFA7= wHAL
# (local public good), G+ H%

233681 (national public good)20'E



yehdc,
BERALME FE3)7 98 E
TS 15 AWy Bt
A Hed WEBERY ASde
7+ AR N-o] PyEmas (i
&8 ol 2 M H B A
et MEchel ZetEe HBAA
R (voluntary exchange) = A U
Foll A A=},
gL tEREe] ASdle [BE 2]
A A AA=HE FF9 BHER
#ME FE37] HY Z WHK
Fiel Figdidse] MBS %
Y MBOhel FA el ik
FEel dubEal X Alo 9sjA ¥y
—3stAl AA =,
(RE 4] BEBKRYS A% 74 Aggye
PF R AAHE FAHL
Lindahl=| A & ¢l}2? a}- 21},

MBE 2]

7 WA B BERKS o83 2o,
Z;:+hG=R,

A71A hee BIRZLE EEERM
W i7F 3gsleE ujgoln o] AL
g,

5 B

>
-3
thgol 4

R~ 7t WAEBHY MBS Jehiy 7
A A 52 RS (average contribution

27) Lindahl ¥ il B#e FA d4AE &
M A 3zt AF¢ vt gioh, LindahlHAYZE
o % 3AY =oe) vhah e 2 (1987B)
2] g6E A=,
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rate . ACR)2 ©&3 o] A9},

ACR,=h,G/R;

ol A MumiEEN RS2 IS e
BN A% (constant elasticity of substi-
tution : CES) S RET )

1
U'=F(Z, G)=[0Z ~*+(1~-8G*]*,
p=—1

ol BB HuRMEENMER e AR
2 FUES o) Bilel B pol ASA A& g
e Ao F M, 5 BRALHY BH AL
M B A=E Jed & dde 4
Aolrh, o] o] MmN iR 2 YF
&3 22 BRI KaTshe gl

o 9Z/G) _ 1
SIn(Fo/Fy) ~ 1+p

ANAM  Fo/Fp(=-dZ;/dG) € ¥ AL
o] RS (marginal rate of substitu-
tion . MRS)& iebdch, o] RFMBEL
BRAEE 1RAE 8IA717] Sl 2 i
FEw 2 EREC 717 #AFsiza e
WHAEIMS WAEE ey
WHAEKMEA A BIRALM KMEew
H (opportunity cost) 2 o] =]gc},

oj¢} 22 BEIRAILES] HEHA) BT
o wet 7 AdkpFe] o] #Mkste RMA,
3 F LMY RBRIMEE 1902 ®A)
s [ 313 2ok ASNA B o= F 2
e RBBOMERECI T, 2394 A
o=04 AFde, BRALH HEBRM
Hetgel e B73a 5 Adcle] e A
3 WEsA] Adect, o A e F HE

aL

ol Z



(B 3) #F - BRAEHO RBEHM

RFMREBEE(F/Fr)
6=0 0<o<1
ag=1
1<o< oo
Lgé(zy) 0=
0 z,/G
1
S 5E2HEH (perfect complements) 2t 3 BE 72U (perfect substitutes) 8t %
2o, @8 o=19 ASel: KeRme & 2d.
k@7 ofo] W F AdHIbase) Bkzko) o] Husf#EX R el Lindahl®l # U & Fe

Todsith, o=codl ASel: MEEHHO B AN 2 uE 2E A4S KBERIEEN oo
BEA MY ASl® T A HAS el @ SRS EFHEYD 9@ 7
T3 EMSA Dok o] A% $PE T M B f3o] wad & ok Aol

(@ 4) #F - BRAKBS RKEBHHI #HHFEESS BERE

F B (ACR)
//0<6<l

1<o<

o=00

MEA(R)
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OB NHARE oo 2l @8 Wl oiEe
BIEREEE (H 419 vebd sled
g3td g3 2o,
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Wl MFAESS BEEEE B - BE
A RBE A o 933 2L ¥
gE At

@ ¥ Adepe RBE Aol 18k 2o

wHAEEES EEEEs REMIY,

@ 7 Adthrel BE Nl 1o1d EEH

s s Lol ™,

@ 5 AdkErel B el 184 =4

ﬁ?%%*% e WERyelH,

3 7 At B tke] MRSt
d(F 5 AL 2B ) &
EEESHEE EHIY (lump-sum) o] o},

o] MBS MY vl HH A}
BIRALE S RBE M &5 HHE
S BEE oS R Ao Zeoidh
ol % oA Rasid, A BRALL

N

@

Jllﬂ

28) (B 4] B FAZA A3} ofz) HE o
g FHAo] A FHHE(ORTB)Y F6E I

x,

ol MULBUFS MRE hRBUF HEEEE ol
B A= guE2E #EYS & o [J 3]
[E 418 AAAY 9% S Ay 2d &
3 2o, ERALEHZE BEFY A s
2L whEame e Bl $3(0<o<
1) BEH 2L HHALHdE B TREK £
He>D)x I, dx [F 3]el drise
e ERd Y #EEM LEZTE BHRD
7 WIRERY AT BiY A Bk
A& MREREY FE/F BAIOE Aol
ol A [ 4]7F dvlste uvhe MAEAEMIT
WY A B 1399 wmmeE A4 2%
3 G EEdTE o 2 (hFAMEHY) IA
< 7‘-_}-1—3]'—1-7‘} st M AL RRY 7é-r°1]
T TR mFERdTE Aesiaa e

FB jtﬁi’—” 3 Qo] AojArts Aolth,

29)
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fhel FHlo] wWEatel® REEWHEko] FAF
A BT EwtEE By ge B
& fiFsA "AgE Aol

ol Al HukdEEBIMIES = OB B o7}
gzt ould el @ B2 s,
WA R ER A o=1011 M AT
2 RS0 EMEALM 48 LS FA
s=001" HHEAF R
o] L2x EEALMTE ZasA 2L
Bk, B 5 AL ABMHMEe) &

$ ool g,

82

CLEEES

2w
¢ 4

=

. - FG __1"(5\__
[RF ez Y Y

ol A% F Adujrel RAEMEBELS Ao
2 69 ol oeiA AA"), Fpdd whe
Zo] o] AT EL BKALE, Yolrl B
i FlEe ®AE AsA yBR € R
Eol 71A] BstaA st HEALRE &
<+ WH FES =g Jehdd, 99 F
A$E A9E 9 99 KA BE y=
HBBUF7E HER FiEREo BREN FEs
dr Ax FERMLZ TE3A HEs st
BIRW M@ BRES Jebddz s,

AR A= WG HE 2 PREME] TR
BB S FEEHES 24 o5t 22 F
2B B% (inequality-aversion) E/AEEEHE 71A
gt

_ 1
SW—i—

M5

U
1

of BB M FRU FHES B e
o) 2 A FERAHIKHES T MiHkAE)
A A5RA $ARE e g
e=0, 1, A% FAYFE A%
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<R D WHBA-

PREE MBBERS H&(y=1.5)

(=s1 :104%9)
o=1/2 =1 =2
WHAWE | hRERE | BB A%E | hRERE | MEAaE | hREE
G 2,672 2,672 5,681 5,681 8,969 8,969
Z, A& 1,445 1,879 1,047 1,047 273 138
wO% 1,002 1,124 626 626 106 83
B ® 576 547 305 305 27 40
% 1l 553 520 290 290 24 38
B & 430 383 214 214 13 28
x B 411 363 202 202 12 27
= 360 311 173 173 9 23
@ 330 280 156 156 7 21
X M 296 248 138 138 6 18
B 292 244 136 136 6 18
I & 290 242 135 135 5 18
2 I 280 233 130 130 5 17
Bk 214 172 9 96 3 13
X H 210 169 94 94 3 12
M 106 81 45 45 1 6
ACR, A% 0.448 0.282 0.600 0.600 0.896 0.947
8 0.360 0.282 0.600 0.600 0.933 0.947
B @ 0.244 0.282 0.600 0.600 0.965 0.947
% 1 0.237 0.282 0.600 0.600 0.966 0.947
B i 0.195 0.282 0.600 0.600 0.975 0.947
X B 0.188 0.282 0.600 0.600 0.976 0.947
= 0.168 0.282 0.600 0.600 0.979 0.947
2 B 0.156 0.282 0.600 0.600 0.981 0.947
X M 0.142 0.282 0.600 0.600 0.983 0.947
BOH 0.141 0.282 0.600 0.600 0.984 0.947
T | 0.140 0.282 0.600 0.600 0.984 0.947
2 I 0.136 0.282 0.600 0.600 0.984 0.947
B4 0.107 0.282 0.600 0.600 0.988 0.947
X H 0.106 0.282 0.600 0.600 0.989 0.947
#OM 0.056 0.282 0.600 0.600 0.994 0.947
h, A % 0.439 0.277 0.277 0.277 0.262 0.277
M 0.002 0.012 0.012 0.012 0.013 0.012
SwW
=0 12,574 11,969 22,628 22,628 51,380 52,123
2 44 38 92 92 228 231
4 209 167 521 521 1,382 1,406
6 244 189 701 701 1,979 2,016
8 249 192 772 772 2,306 2,352
5t G=BRAKHY, Z-WHARM, ACR=THHHAZE, hL=MFBOFsIEE, SW=itgE4, y=EaE%
FEARBYL, :ft BAMERE, « = FHERBEGHR
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Benthamite, Nash, Rawlsian &4 & # =2

FBeho,

gl BEEA AAAdE oeg

A4,

(FE D=

=1/2, 1, 2, €=0, 2, 4, 6, 8

y=1.591 Ao H3ted F7}

A MBEGKe SR BElige] Ao &

el A&

A

19909 % A2 E AHE-stg et o7
7+ sH B MBS s Biibik
5 HERAS dujdd, o] et MK

7‘391 NEFEl wheh 1548 A BAEZE Yebd Sl

v WA ¥

T ALY fUERAE ALS
= EEALMe FRE Frbshe B9

30)

31)

32)

33)

o] BAEHKS FE S 2 AFA
Ael A= ZEHEARE(1987B) S H5E FH=E,
o] FellA g=29 A%+ FHFHELo] B, L
B, 24t A% g3 23 dA= oss
wlmatd zpolst vepdel, <E DA o=1/2
A 5, <HE DA o=2¢ A$A=E ol &
At Wodo] vepde

Q =9

FE D, FHE OAE y=1.571 obd A Sl
= flqMe 42547 —BHE A *AH=7

o W3t %’Fs’ﬁﬁﬁ}ﬁ(sensitivity analysis) &2 4]
y=0.25 2 y=4.09 A7} A= Ak, o]
F H#E AFHED SF %f’ﬂf& FEa T OB
RO Atk Y 23S TEI A 2
I ad2 FA=EY 2oHA FHelHE Jebd
th, o] T FoAM F Rdtpre] Bkl A
el wat HEA FHFRELS A o
2 i EFAHF W3 E Helx v, A &
DI} <BE 3, <E DA F OBEEES A
<+ I3 BBERE ()7 EoldsE BEALM
7} Z7hsta olo weEl FEyFEase] FopAlc,
gl A2 AHE EAM A7lsd BIK - #hA
7 BB R d A (0<o<1) #FH
B MEECECl hREME MBEBERE T &3]
v BBH BEL AF(e>DdE hiige] 1
o E&Hd HMEKEGRe HEd ols) #e A
£ i E®RY A BRIk =27l =
WA EESS T2y REN L& HiEme] Hx
A WA F FHe] e AL fwdd
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AfEHE FAER Ak A MEKES T8
A hElEe] A4S Fdsht G EE
9 AfdE o=1/29 W HMEhd w= 5
7bete, o=19 W& MEhd FAYel o
Asta, o=2%¢ Wi MBI KitHls
ol [ 4]et =HAZE FADPY, o] FKelA
7 AwARe) FHEEES AR
B fitkel AdSE Frdd. ¥4 MG H
B AS oEE b T el B
tol AAFE Mol /M ¥Ad A9
At = u‘*--s}h w sh b 2
& "E EAve F78E 2 viepd

(S

ok g}
ok g}
L2
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il
!

Lo

o] FelA olx HABGBGEe] Rt Rkl
b sHe Ae REBERAME oo el o4
A B3R, & 5 AR KBRS 1
nop dow ik EE MEEKE Rk ik
fyolm fLREEAMEe] 1o1W 5 MEGBGES &
b EAse RBE el 18 =W il
M MBEGES RO Adel Y, & kA
SRS BIRAKLIS] Fro] Waato] LB
fetkol 2o EA i H3E MBS ]
O MEECER T A AoE Je
oo,

RS A dtHe A S EBIEL
[E 115 [ ZMHL i s SEHE
woh A e ATl debd e @K
AJEHESH M AKMS A S-S BAY A
Aol = 5 AL BEAHe 12
2 Agele duliEtEel 238 noh EgA
ql tha ol At vhehbz 9Tk,
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IV, oI5 Binet M5k

Wy AWRS BER W4 ARERS A
ERQ) MRAE, ASHE, TBOE GREIRERE
& EF3Y M A HER
d MpdEelzt @ 4 sldh MG AN 4
3 27 ddAE @4 g8 &
Hell A Fkd b MEHIES] BT 2 BR
L7} olFoiAof dct, MHGEEEs MBHI
Zlube] Fokste] BES AFHEE PEy
o] MBCEZRC KES A TR BEES
FAH7 Ada AF W HEE
A7) EFsA 2 Aeld, BEEANANE
FRAI SE10fReN A o] Eikel A& MGHEE=
Wh HRERS MERALES Fdsd w3
Hoz A E o TNV EEE A
4’3 BESZ d=dl o] BES MIEKHEILE
e Ade] AU de ALY 59 EAA
dx= B3 ML HEE AT A
wh M BRMES FAA72 bz @
T st

Wi A% BEY BRES ARERY 8L
) MEES] BRE 233t B WL 9

H. H o
TR

]9 =0o
= T

34) dubAl Frkel MEREETIHE whBBRETTE
o “HE 9o BY dd": memgtx
“B el R dd e MRESERE F9 4
fo2 @,

HMEEAS BEKALQ B BAkA, 2=
3 hRBEFEYE Y RFERAQ  E RS
BEMELE FA"d, o9 9 e g
grel A& Wasylenko(1987), Oates(1972)

CE

35)
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oo Ao HMBIREER S 8
A ol R £ gl 9714 WMEMBIRETE
e e 22 HEE 23U
@ rhhgral g MBS AT
M HEST
@ WHEMBCEMA S HERBM
@ HR 2 shEged I3 HBohHE
FEAL
olstell A& o] ArtA HWHMBEREEFKS
WEoll dsiA 23] AR uz Ao,

1. BEMBHES] i

HEMBAES htBufel s sy E#sst
A Sxbzd REMES XS 2e A
el BFEIA HhEe) ALFHE, MEEH
Y AEEHES 2330, MAEBUR
old e, 2 o= Axe AEMY ¥
BHES /M ek ek webA o2, o
E EoA 29493 XK@ AFele HHK
FEell Al S22l REEN S A3
F-E BASE glov oj2ele] Afee
SRR T KM B 2o 2L BN
& BAsta gl

HBBHFZE o= AES HEND HidE
AE7HE AuEte MEKBRE
(degree of fiscal decentralization) 24 & o
27k {EU s ded R £33 4
4= Aol MM/, HER/EM
B, BBRBRA/EEA HE T, <K 2>
£ ol AIZMA MBHBES HERLE A=
Hol e o] KoAME it - HIHERF
EE L #3E (constitutional structure) 7} B—
BB K (unitary state)?l 7} B F5 B B K (fed-

< 7z



Gk 2> HMBAAES ERSHE(1987)

-S| HRIR AL
B R R A | ¥EE | =232 | X B | A K| A4S | F M
5 BB/ RERA B 42.2 61.5 28.0 15.4 41.1 39.3 58.8 47.3
/AR 11.6 25.9 10.8 8.7 30.8 30.6 43.8 19.2
BB A /1A 45.0 71.8 47.5 60.3 72.1 77.9 72.4 48.5
BEH : FEBHE(1990A).
eral state) Q1719 T HBAKREY S o] A FPPR o] FIRErl, & 7 Ya)
Atole ofF FHAF TFEeo] =R %= o Aol Az wa} MWEEHFNA = F

o9,

MBEBES BN vjagdd gleiA
53 BRALLE, & BRKRA/EEA L
AL 23 A7 A g, o] HEpKA
te#o] Foe Aol 2R MBHEEEY =
< As guAE ded?, BEKHEEES
HEOD NeL hRBFEYE e KEMER

36) Bahl(1986)2 o] Al i58kel #3le] 19834 o)A
ol TWEE AAlstn ded o] BEAE #ik
g MEBBE Aelde F8T HBIBEE
7b =3vA dE ALz Jehdd, dut o] &
NA MG/, ABBA/MEEA HEFE
2% BAI FMY A-E Aeshd BSEEER
o A% B—RBIR vish o] wlgel A =l
dx vk, HBEHEEY REZEHEAN daxE
27kA] BESME A" ded INE H
B, &iEe BAMEEEE, A0, SR
B So) 23 REBKE Jehdt), old #3)
4] E Wasylenko(1987) %=,

SEldEe e o nlgd HEKEME §4
sl EELKS v Rsd de] 2olx gET of
o] fuisle ule] #I FEWM BHE A&
3 F e % PP AV g, old #
3 oz A =4 e RHK(1987)
2z,

2 A M MEGRERIE S B MBERE
o #3 Bt AAG HmEd WHAE Bahl
(1986) #=,

WM BGAREES Higd B3 AT =9
o3k A= A (1987B) F=E,
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Zo Aol o=z st 28 Qlth
BEBES Ao AS Hh L4 (gen-
eral grants) ¥ [ JE #§ B £ (specific grants)

WHMBFRERES] g2 o] FolA =1
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vls]l HEMQ ERME] 2AEG AR E
9] AFE HBEFBRT AAAZ o A
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o Ax 53 A FEHez 4
F F dE REWNS MHMBHASHES 1

offl

e



HEMBES fEre s e
£ Zevx & ¢ g0,

Fe Ae
v

2% ¢

ofN i

2, ERZMm

el A o 5 A% BES RS
ol MEES AEstm olEd dlA MBCE
el e]FoA e HEREERED okt +
o] A BREHREI ke FRABERE
of Foste EERTERS KR A
242 5 Aok oleh 22 ERS AAH s}
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40) REN MBFEEHES d2dqd d&

o] HERet & F otk o] HERFIEE Fr
5%, EAR ¥ MinEEREER), SER 5
vizkA MRS B tmﬁlﬁuﬁﬂ a9 By
wez Afsted 2 dAuEE B - HFBUT
e wEE oAt «ISM B, N, WE
Hifdll Easle Axeldh, o HLFERHIEN &
g ook AT Hgo oislAE EEA(1987B)
o ZERKHE (1991) FE,

olo] #F ArAIEG Lol dMe HE B
(1990) #=,
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= ERAEEET#E
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=
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Tkl 55 Mgz & & dA
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E BAZTTL E A ol el A &
HAA g3 dom MERES AL R
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T ek, ol HAY A e MERME
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E NES 28 HAMBCER 2k &3 A
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FHRMABRMERSR S B MTMBCER
o] AFH-Fol —fxBIRAA A

W ABCERNGE #3 B B HHRE
—fxl A AT #PE R3 wmRILE
a4 M EEIE S Bk whek g BRI
o] BAE £ Qe ASo vidAA fHRS H#
ol HIR=E 2 il HEd e FoT KK
PaEel 2 A &2 ABEC A4 R
FERER EERH ) HewH iy
Roez HkEd),

3. HBURHIfES] Ml

Mk EIRS RKHER REEA M $REEE
AL WHBRY BBE aERESE AAA
gastel MBS wWitsA $4¥ =N MK
e o1& 7hs Aol Avks Aotk XM

42) HEA GBS KfHEIER (tapering) BIE
Qe ol AL MEEHel AT MIHFB e
A iR Zol] vHAYOE Zftee Ase A
o)}, o] A= dig AAZ = dHA=
Bennet (1982) =,

A TS A BESEME JFHET
ArgmEEe] &< =3% & 9A FAsg A
AHoz BEol F/1E & G=F AFdsn
o, 2IEMY A EEHBES FiE ¥
It wmmEe 7%2 A s o,

A Tl A 0EZH oAl RERFH
de e T3] FRBES AAZE FAHdL o
o},

BEe HEEB AT WNARE B
qeE QA 3 BERERES] Afd=
BRTHES] TR A 2ERKE 239 F
Aste A% L& BEEfRde] 4594 e M
BAEEs s Ao LAz dd. XES
BEgael g 2o AT =94 didMe
Aronson & Hilley (1986), von Hagen(1991) 3
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o A% 18200 WH 9} 19309l $2E HIE
EREEol MBwkbies APt EB A5
o= 1970\ vl i EERE S Wy MBCE
Mol AR A7ldled KBS ASde
b3 s kg ) I e ST o S I
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RV HibFHEE7T WHFBATS MEBGER
e oJ 2712 Je o] HEFHHES P A7)
o o]= ¥},

A KBEAA AY=Ez dE MBEke
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WEHREG7 UERESS SAAIEE A
TS FAY @ HhE L 3 2Ry
o Hagdrs AAHAL FEMES 2 %
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HAY 23 AS ERFEEA A A8
g},

MBdEHle Hg dEHe Bfle 19789
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5 MERS &ERES MEREES 1%=2
A A Hagge) MERKot 57% Y 2
At #E ASde BERY JaAe
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- HiEERE BH m%ﬁg HiRERE - 5
* B I J g x B E B
Bl (M HRERE |- & - H - AT | ERER | TRe | KREES
(1949, 7.4) 2
BE1RKIE ” " ” ey "
(1949, 12, 15) 7HA R
1952, 4.25
HEEHE 17,544%
1952, 5.10
REEGRR 3068 B/
FE2RWIE 7 ” ” EREE 7
(1956, 2, 3)
E3KKIE " ’ 4 ” "
(1956, 7. 8)
1956, 8. 8
EBEE 16,9514
HEBE 580%
1956, 8.13
REEGRE 4378 BH
EARKGE 4 " ” SEHEES ”
(1956, 12, 26) OhEA ) |(HREE)
%2 | HE5KKIE " " ’ HEE® 1960, 12, 12
(1960, 11, 1) BEMER R 4874 B
12,19 HERE 16,851%
12,26 EAHEEBE 1,4674
12,29 BEREER 104
%3 (M HBN | H-W |E HE R KIERAT &7
3 ERRFE R AR (B
(1961, 9. 1) [GL:4i0 o) HERRfAT)
6 | E6KWIE 5 " HERE#EE HRER
(1988. 4. 6) (B8 35 B | (RBIFE R KRS
2 _EiRtsR
HEBRUAT)
BIRBGE ¢ ¢ ¢ ’
(1989, 12. 30)
IR IE " " " 4
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B EIKE EM, BT R 8k WS HMEAY R Y g9
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HiF 2> WP RKEER X #E TR

(1 1 &)

R R AR B HhES B

#A E #Aa E g
Bam Mg 775 22 132 1 930
EEh ZWl 303 12 51 1 367
KER 181 7 28 1 217
=] 152 6 27 1 186
e 110 4 23 1 138
XH 90 5 23 1 119
AN EF 836 34 152 5 1,027
E Pt 524 36 117 1 678
LR 240 22 54 1 297
Bt 173 13 38 1 225
8e3) 223 20 55 1 295
23 280 19 52 1 352
2 337 27 73 1 438
Bt 402 34 87 1 524
B 447 29 89 1 566
I 50 4 17 1 72

------------------------------------ e e S

AOE 2,676 204 582 9 3,471
& & 4,287 260 866 15 5,428
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BHER 3> HBEEE - PREE BMBRBORS HE(y=0.25)
(451 : 10/89)

o=1/2 o=1 c=2
WHEHWE | PREHE | MEBEWE | hREHE | BFAE | bRl
G 1,371 1,371 1,894 1,894 3,925 3,925
Z; A& 1,935 2,239 2,094 2,004 1,930 1,533
® # 1,271 1,339 1,253 1,253 1,057 917
B M 679 652 610 610 436 446
% W 648 620 580 580 409 425
E i 490 457 427 427 275 313
P 466 433 405 405 256 296
= 403 370 346 346 207 253
2 & 366 334 312 312 180 229
* M 326 295 276 276 152 202
B 321 290 272 272 149 199
T E 319 288 270 270 147 197
2 &k 307 277 259 259 139 190
)N o 230 205 191 191 90 140
X H 226 201 188 188 88 138
&M 110 96 90 90 29 66
ACR,; A% 0.261 0.145 0.200 0.200 0.263 0.415
® 0.188 0.145 0.200 0.200 0.325 0.415
B B 0.110 0.145 0.200 0.200 0.429 0.415
% W 0.106 0.145 0.200 0.200 0.437 0.415
B i 0.082 0.145 0.200 0.200 0.486 0.415
X B 0.078 0.145 0.200 0.200 0.495 0.415
= 0.068 0.145 0.200 0.200 0.521 0.415
2 3 0.063 0.145 0.200 0.200 0.538 0.415
* M 0.056 0.145 0.200 0.200 0.560 0.415
) S ] 0.055 0.145 0.200 0.200 0.562 0.415
VAN 0.055 0.145 0.200 0.200 0.564 0.415
2 4 0.053 0.145 0.200 0.200 0.570 0.415
B& 0.040 0.145 0.200 0.200 0.622 0.415
X H 0.040 0.145 0.200 0.200 0.625 0.415
EOM 0.020 0.145 0.200 0.200 0.746 0.415
ks A % 0.498 0.277 0.277 0.277 0.175 0.277
EOM 0.002 0.012 0.012 0.012 0.021 0.012
SwW
=0 8,740 8,587 9,331 9,331 10,926 11,213
2 27 24 29 29 37 42
4 117 104 136 136 197 233
5 133 116 160 160 254 310
8 135 118 164 164 273 341

i GEERANM, Z=WHARY, ACR=THHERE, hL=WHBRIHEE, SW=it&FE y=BBE%L
BARE, o=fUBENMERH, =TSR ERK
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R 4 HMBEE - PREE MBBERS H8(y=4.0)

(29 18R

c=1/2 o=1 o=2
W EHE | hREHE | HOFEWE | PREE | M BWn | hREE
G 3,632 3,632 7,574 7,574 9,391 9,391
Z, A& 1,153 1,614 524 524 44 21
it 822 965 313 313 16 13
B 494 470 152 152 4 6
il 476 447 145 145 3 6
B L 377 329 107 107 2 4
KEB 362 312 101 101 2 4
= 320 267 87 87 1 4
2 295 241 78 78 1 3
S 267 213 69 69 1 3
A 263 209 68 68 1 3
g 262 208 67 67 1 3
24t 253 200 65 65 1 3
Bk 197 147 48 48 0 2
KH 194 145 47 47 0 2
M 101 69 22 22 0 1
ACR, g 0.599 0.384 0.800 0.800 0.983 0.992
wE 0.475 0.384 0.800 0.800 0.990 0.992
B 0.352 0.384 0.800 0.800 0.995 0.992
%1 0.344 0.384 0.800 0.800 0.995 0.992
B 0.294 0.384 0.800 0.800 0.996 0.992
KEB 0.285 0.384 0.800 0.800 0.997 0.992
1)1 0.261 0.384 0.800 0.800 0.997 0.992
2H 0.245 0.384 0.800 0.800 0.997 0.992
S 0.227 0.384 0.800 0.800 0.998 0.992
RSeS| 0.225 0.384 0.800 0.800 0.998 0.992
iLE 0.224 0.384 0.800 0.800 0.998 0.992
24t 0.218 0.384 0.800 0.800 0.998 0.992
Bt 0.178 0.384 0.800 0.800 0.998 0.992
KH 0.176 0.384 0.800 0.800 0.998 0.992
M 0.100 0.384 0.800 0.800 0.999 0.992
h, A g 0.403 0.277 0.277 0.277 0.274 0.277
M 0.003 0.012 0.012 0.012 0.013 0.012
Sw
e=0 18,899 17,598 47,537 47,537 90,904 91,121
2 71 59 207 207 404 405
4 361 274 1,232 1,232 2,457 2,463
6 437 315 1,737 1,737 3,525 3,534
8 451 320 1,993 1,993 4,115 4,126
5 G=ERAKY, Z=tFntMH, ACR=FHFRE, LL=FERHsEE, SW=H&84E, y=HaE:L
EAR, o=fUBBNMRE, =FEEREERH
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A Brrel B %M AEsRe A THEcl Jddd BB $99 de
A 2wz A2 EEREEL A2 oW FEoE AAYT AEAE et
A ne o Ao, FAACD BAES BLARM KBNS A, BHege Bi
ol T HAHS FR AE, HABPH Bleol NS WEM BHME B,
AZE BPEMS D25 A TRERS TAA FEd A% AR S TREN
EESRA Felstn Ax EHAEED 98 ZMEEE Tod o nud 4%
. REAES SR B AEMEELEY) THRC RENEM FEMSZ {5
}2 YE A2 vepgeh,

Bae BFEHS Bad BYEstd ftigste

I. ¥ WM TS WRS Mirsd HAEA
o2 MAARES olR AL BRSLES T
K AR 8RS BENe B—  As: g3 o 98 2499g, 19

BREREER ddAT AAHAE g}, D2 BEe FEHS FAANNLA & 9 %
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& Ese] ojof ¥ Ao AARG. o
A B Aol Y& TRl
FapshE A BREBBESY E2EE o
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Zd 2 REES LM EESHE
AsH R e FAE Bolx v o€ 4
¥R AEg¥Ee gdE T3 ERENE 3
BA7l8 e fEEY Y4 7jdsles AR
g vzt £ESS XM oXS
24 TEMEHE EEHAS A e
Sevebe] TEMaRI= BAS TRl A9
TL3gY. BAY TaEHE 374 BAKHE
ZEEEANA AAG A - F5e +
Zts o] HA KEEES Aol A FAAH A
7t A Aol i et HAKEHE HELHE A
AZ 471 A" deiok TR EAERM
d FHE F23) MAddEE dEIIAEY
Ho e 9ot MEM LESERHZ FT
wrle] ol= v}, fivtele]l THEbaEI=E B
R ZiREFEHY YN Aoz A7 A
o - F5o £AZE Aoy HAS ooA B
Zol ¥R &Fel ol FolAlvhH Ham 4
Ea¥ez LAl 2 E¥e HFNEE
o 719& 4 & Aol

IHER K Bk E vt A A
st A= DM FESESZAL THEA]
olmg ez £dET deA 2dx HZ
o PR A3t AW wFo s
AR=T A=AE Fofs) Bz s, B
o FAHLE B ZiahEME REh
o Aol ol Amolm RAFES BANH
< B3 o= xR Jd3ta glen ¥
SBEF N F3tel] Hg3te Az Fuba

2do]

1) T vt 545 AFEeR TH
& AAA Agse HEY. FEROQ986) F

?) HAET AEEH EEAE Wikl 1 Ml
A4E & 93 2 e GE HRIE A4S
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A P2AAE o= AEE YAFHA A A
2 BFEME 3537 5] ojud
dES B4 de=A T& Feobd Haa
ek, THEERHE EELR Fdsa e
RS A HEAES T3t 2494
HEFATZERT SAH22 vepddd $9
XS BFEANES NY G4 A S
HAE e WA 2a= AL4E A
oy ¥R vebdohd B HEEe] W)
Aoz A4E 5 A& Aelth

II. Tkl —ikry Btk

1. T#Hice X8

BES oA MigER] HER £%
2 GRAEd, g 54 EKEI HHE
Bell o8 Lz FoAstmg il Fo
o} 257} AfFobe Heloh, HigBEe R
Bel HiliE digdAY K wBEA B
[ - Fegololel & F8st glvte AE W
Egc, ole} uiE MY EAL a%
o ste] FFELSo] o]l FolA R FRES] 9
Aboll Kated BN HRIE A F
oo} gEe] F4& shggE Mol wha
A BN FRe RO - FREN BRE &+
A ghe},

m8e BAAe 2 Han BFERSS 7%
o] A% + slv A¥E WEIHZ sled
a1 olfre F7HAE 294 5 st AAE=
B2 BB (asset specificity) 22 <l & B
BEEN TR DAY Rtk Rl HB
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s Z3 Qle] 8 Foze] EA RN
A =Y HRER BeERN TR L
A 7ol Eold BREE s ==
SEERBRKHES A 5 A Ho hiEE
*e B BEESS SERHS 27 "4
g Aolt, EAe Fk&e HMBHAE o
ol HRRMEE A3 Ao wiyl A=
+ FEES EKsA =HE, W ERMAEK
o it stets slof dx, = Ao A =}
Ao HHRE AFsol st o] AR
E Eol, HEE SEREXRS AN
o I HgE 3 432 AdEd wBK
HERE Y BRAXEANA e HRd
2 FHRE ATt oA At g, =
FEY A3d O3 7|E Rdo WY S
7hte & Aol AEH FAE /AN 2
WRERIAE 9889 ¥ E3E X853 5
At A 2ol EHE AAstE WamERAA =
ALHE Had B3 ZE FEHES ATk
g, z22BEER FRERHS FUHEEes 39
371 s1ste] AANFARELS RN - KEN
FEKBRE A3 8A ")

o) 4ol =% Eod KM - RN EXK
BitRE SA42= 3= MR X7 433
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=

€ Zevdxn A=Y of HEM dFd HXK
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Z,
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o}, dvEtd e LTEN FEe 23A
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of HE RN FERKIT ERKLE Aoz
ol HMEM shb& ovnlsle Rl
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BHE FEI ¢ & F
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o H B W 18.2 51.2 5.6 1.4 13.4 10.2 100.0
2 = w9 18.8 39.3 22.1 4.9 8.0 6.9 100.0
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# iR 21.3 18.5 17.5 2.6 18.3 21.8 100.0
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E & # 38.8 15.8 11.2 - 18.2 16.0 100.0
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A e FAY K, RIEE, MBERE,
AMEREERUEE 5 T2 REBCR
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o] AAAggAA glo] 44749 FASQAE
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K 5 AERRBERE BEHES (1985~91)
(41 T-9)
1985 1986 1987 1988 1989 1990 1991
BEAEY 182,427 209,049 241,528 306,535 401,650 | 3,404,172 | 1,932,464

D AN dade] 2HH Yo, dAvE Ad=HUS,
2) 19909 % 4 34 AuAFA A Aug F FAANALE S 2 A FHe ufo] 2FH

TA4.

B RELBIRE.

<F 6> 1988 KETER 24 -5 A8
% B
(28] F9)
A B B B
REH EIE 1 351,886
BRI 46 332,901
HAEFER 48 305,412
Y BCRR 49 577,755
e )s] 65 341,958
HINSERBE 66 819,383
BIEHZKE 105 306,535
BEE 126 654,730
At 981 6,082,603
HE 122 490,220
H:1) TAANLE ZHAANGLY A4ate] =£F

2 dgoln, 2E AR 4L Qs
PEEIEET)
BH R,

E oe
el 24

4, BRISRERE H EhHbo| RO
1871234 (capture theory)

& RS REHEKHES
AAES AR R @ = (attitude),
= HF74 (norms) 9

S AARAL] o B
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L9l 59

%

17) Bentley(1908), Truman(1951) %,
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E AWstazt @, 971 E vF9] Rkl
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L2 AHREE Fid,

MAIERl RBIBREEXS 24z 7
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18) Peltzman(1979), Niskanen(1971) 33,

19) Wilson(1980)2 HiHiRERSl mOL@BES e
sty FET HAkE 2E T ADAA 2 o]
3t &Alo] oHA REEHLsE JFoE o
3 ol WNE EFHsYth. =, major-

itarian politics(F#l o] 2§ olds}p £4o] %
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e FA £XE 9) Fol 1Al
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sion), FMC (Federal Maritime Commission),
CAB(Civil Aeronautics Board), =23
=9 Bl v AREEBRHIZE B E (public
59 WA #wG #H™
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FTAAN FFAE F A AQFA e
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() e UAFA (D gde] Heof 2
olvh, zdd 479 ¥ A/ = 1
TAANNLE AAF
dFFA7 1B Rog

—
ofl

Moo 22 o e

192

L
P S iy

-{u

)
&

FBOR ??'“‘%cﬂr R S 5 ] of) %LH’J"]
B X RME (clientele relationship) 7} slthe F
Fe @AMl 24 gux FdPd, ¥
dae olfre A7t de F A2t T
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& BHE KRS Fevtel A grel 22
stch, A AAAGH 23 ¥ HFFEEK
WERERS S HETREES S0y A
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MR BEFESS R

A B B BT BATHE (TH) T BHER
1972 1,778 4,469(87.5) 10,858 (86..5) 2,429
1977 1,631 14,375(63.2) 37,812(71.5) 2,634 2,955
1980 2,088 20,985(62.2) 64,610(78.0) 3,079 3,690
1981 2,176 23,983(56.8) 73,128(69.4) 3,049 3,662
1982 2,170 29,190(60.3) 88,326(70.9) 3,026 3,565
1983 2,323 33,321(55.8) 104,411(61.9) 3,134 3,678
1984 2,519 33,156 (57.6) 110,498(63.3) 3,333 3,679
1985 2,665 33,743(58.5) 114,970(68.2) 3,407 3,738
1986 2,635 37,411(59.1) 145,100(69.3) 3,878 4,298
1987 3,004 38,301(58.5) 155,801 (66.9) 4,067 4,681
1988 4,397 38,454(58.0) 167,258 (65.6) 4,349 4,880
1989 5,097 38,839(53.4) 197,225(61.2) 5,078 4,910
B OBEUER, SBE KLAEE R 98 YAZA vt AsW A,
()ere FIRBHCLL,
B KBNS, TRELIEE,, AR,
& 2> BER WERY M
Ax
e 1977 1982 1985 1988 1989
0 824(50.5) 338(15.5) 761(18.6) | 2,226(50.6) | 2,807(55.1)
1~58 436(26.7) 945(43.4) 996(37.4) | 1,244(28.3) | 1,386(27.2)
6~ 1078 127( 7.8) 313(14.4) 303(11.4) 299( 6.8) 316( 6.2)
11~ 158 78( 4.8) 164( 7.5) 176( 6.6) 168( 3.8) 152( 3.0)
16~ 2078 31( 1.9) 114( 5.2) 93( 3.5) 99( 2.3) 85( 1.7)
21~ 3078 47( 2.9) 91( 4.2) 95( 3.5) 99( 2.3) 98( 2.0)
31~ 50%8 36( 2.2) 92( 4.2) 89( 3.3) 83( 1.9) 94( 1.9)
51~ 10078 32( 1.9) 67( 3.1) 80( 3.0) 95( 2.2) 72( 1.5)
101~ 1501 6( 0.4) 22( 1.0) 28( 1.1) 37( 0.8) 30( 0.6)
151~ 20088 4(0.2) 8( 0.4) 14( 0.5) 14( 0.3) 14( 0.3)
20158°] 4 10( 0.6) 16( 0.7) 30( 1.1) 33( 0.7) 43( 0.9)
it 1,631(100) | 2,170(100) | 2,665(100) | 4,397(100) | 5,097(100)

BF O RBIBRELIRE, TERELBREE), SE%
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29 & A sz Yo EFENAHLE 709
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4,20870 9] MAHe] gl A2 AT g
v TREERGETAERE S s AA=Wd
AREFER E23H)7F 1,148, 2= gAs}
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Y9 LA/ ARG AR AgE AL ¢
. ol AHe HAREE o=
- Asd 5 g gl A4
2 E A deS RAFE Aol

AHEE 04 vl A 2 g B2

7§ el

(R 3D REEFHER NEEES IH

Addd e aFEAAA oA EAAAFR
b oA ZjEAE ) g4 2 FREA
o o3 KEIENE] AA w3 o] AHz
TRl Akl zelst A7A = 19824
de FHY 1~29d ZwixFe] AA9
75.2%¢°] 23l =gt 198611 & 57.8% 2 L
HFo] ol st dm, T 202 o4
A gL 1982vd el AA ) 3.3%e] £33}
g Aol 86¥ol= 6.9%E A F7HAch
(& 3). AH FEHANAE EFEe 1987d
o 2AEY F 4,652 A sHEd 99.4%
7b 10087 gt AFRAFOR YepgA
2899 7ot oo HEHS HHAEE
F7tste FAeld, 53] 19864 A3
KEULEEZT F3l5te] 1008 o) 4o dFA
Aol 19863 Hel = AFH o2 13/ E43t
ot 19889 29l E 2R Felwx, 3
ZolEe A&H AuFaxAd 747 207
22707 de ALz zAEAG, AFAH
28 HRUES AAFLAE Y B
oA BXo] =AY AAAWFL F3&
3= 2894 AAE L2 Jod AH

1982 1986
wEEY
HIEB R (%) HIE8 R (%)

1~2A 4,831 75.2 6,201 57.8
3~4A 675 10.5 1,357 12.6
5~9A 402 6.3 1,296 12.1
10~19A 305 4.7 1,142 10.6
20 \.01 4 215 3.3 735 6.9
&t 6,428 100.0 10,731 100.0

B R, TENEEAASRESE,, 1982, p. 34
, TRBERREIIALECE S BANEER) ., 1987, p. 305,
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A7E AA S 20.5%, TFEFLAIF 12.2%F
Asta AT BTHE dAME FaFn
A7} Bl R 48.4%, 1 TdE2E obF
EA7F 20.5%F AA I 9ol o] F ok
=Xz AEdF] A 0%+ A}t Sl

ok gAY AS TAFsed ¥4 W
FREgs L7 2 88.3%9F 0% =A ole &
PIRBATEES 71.1%7F SR} asdzte A
< Sujdd, ARPFFY 12.2%EF AA
E AL TP F A tRE A
A3t BE FHBRITHREI 29FE doA
I QYAR ol F A ez Fope] FFE
PR-F= 2,985% FR 2,112%, ERR 3,810
F)2A BF AAFF FF VAR X3

sleh.
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7 T EAAHE
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BITEE PR HERLEL BATHRE (T50) PR HEr %ﬁ%ﬂg
woOH 759( 2.0) 50.5 2,892( 1.5) 33.1 3,810
" o2 1,053( 2.7) 44.7 1,717( 0.9) 37.0 1,630
I 4 3,331( 8.6) 47.1 14,369( 7.3) 25.3 4,313
i S 4,594(11.8) 67.0 9,060( 4.6) 77.2 1,972
Y e 538( 1.4) 41.3 1,223( 0.6) 55.4 2,272
BFrE 3,383( 8.7) 53.4 4,628( 2.3) 37.8 1,368
s 1W 2,107( 5.4) 44.6 5,431( 2.8) 49.3 2,577
E 1,976( 5.1) 57.0 5,742( 2.9) 57.3 2,905
x 2B 6,817(17.6) 50.4 13,873( 7.0) 42.9 2,035
B % 1,570( 4.0) 55.4 2,503( 1.3) 43.5 1,594
BEBE 4,733(12.2) 88.3 95,400(48.4) 90.0 20,156
% = 7,976(20.5) 33.4 40,387(20.5) 18.1 5,063
it 38,839(100) 53.4 197,225(100) 61.2 5,078
S ()ehe B,
B KBRS, THREBREE, 1990,
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- 2REE EHA-FEM /T A- LD >F2L 35.0%
EF8A el PR B 22.7%
REREE A} Zev A H > 5=} 38.4%
2R -S| A -A R/ AR /P A5 21.7%
ol EHA->FE ) SAH>A A/ /PA->5A 27.2%
ERFA->F 27T 2 A H 52 24.5%
BATA ER A -F 2 FAH 2 H -5} 38.1%
Z 34} A A=} 32.2%
BEE 2R3> T >N N AH-EA 50.7%
FM -2l s Y ——— EA 27.6%
HMEF ERA->F 2l A > H>ER} 31.8%
ERA->EFER A —— EH 28.5%
<R 3 ERM->F 7 A > AAH->FR 36.9%
Z A} — oA 2 28.5%
BH RBERLG S, TEEEEERAER,, 1988, pp.17~18,
R 6> EEQ EEIN BESBA HE
RERE | 2 £ EfA | BZ2FE  HMEFE | B X | T B
IR 25.2 26.3 35.0 31.5 63.9 10.2 35.7
- P 36.7 22.3 55.9 60.5 28.2 74.1 40.0
AALAIMA 10.7 9.7 3.6 6.5 5.2 1.6 5.9
7] e} 27.4 41.7 5.5 1.5 2.7 14.1 11.4
Al 100 100 100 100 100 100 100
(98) (138) (186) (188) (170) (184)
g0 )% %%Z}"F
BH R BRI, TEEEEEALEN ., 1988, pp.183~185,
<& D BESER RSN EEEEYS
2 5 +* — & A H B
103 =] 2t 60.9 11.9 23.6 3.6 100( 18)
10~49% 52.4 10.9 30.3 6.4 100(117)
50~994 47.8 10.4 36.1 5.7 100( 28)
100 o] A 39.7 10.7 40.9 8.7 100( 17)
() %‘%}Z}T
B BRI , TEIEREEEMAER S, 1988, p.l75.
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<K 8 BEER, ¥R EEBARKE

BT AR B % & HrEE RERSE LU
- hERE 68.1 71.8 80.5 64.9 72.2
INEERE 71.3 75.3 80.2 66.3 76.3
ZRaTH 70.1 73.9 80.4 65.4 74.7

BH BB RET AT,

Ao} olFE A ol XY BAEMKE
o] xpolsk A glot Fx], G2,
o] Agd vz & AR YER,
A7, DR, Fage gvjd gleix =df
o] AETAM Y olFEAL] AFRY At}
T AL B3 ez B 4 AU =24F
FHEE X3S o AR BAMEESES ofF
EA7F BF 65% RAER A dou oy
2, FaA, AA, AEEAMY £22 FobA
' Aoz veda o, =28 AHFE 9
Ao gtz A F7tAEol dEhA]
3 glel =AM FUA R wpet T3
2ozt Sl&E & T A2,

EER BAEKE 2ole = A Sl
A AR Gge] F8A4S e AR B
g ddh, HEEME WA 7HFe] A WA
A 9l 20%9 ¥UEER FREEEAA F
FHE Aol BRyolt, AEEME Elisel

254

o] =

2) TEEREEEFAEMILIE 439 199 9
49 YA FlstAge] o IEEAE AT
Ao A 714 %3, 53 F2A4 FEEA
AN HFrd ZA P& o2 2AHGL
ol WA Eujde] A we =
A& 29 AAsd FFI}x UASE HAF
t ez dEFEas =4 disoqd
o] FulFtA A AuAoz fT A 9

' AE ¥ 4,
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"EEFUER AR, 1988, p.84.

etelug E@A7L AAFAAES et}
o AF vpAIR & e Aol AAFY Aoy
AAANA & fHEE FAstz o=
B RAE &7HA Ao, —BHAEIKE
o M E FujRE o %W%ﬂ—ol:«l AE7HY
Aol xAo] A6 A AT A2
e g AR A4 $ A =¥ AE
A HxA fREGe Z2n ddExr)
w2z e A vlwA 2" e ¥HY F
FEelZtr € § Aok, B Bl
EEH sl Sx50] Mg A= HIRFHEMIM
o] #& obg=Ae BB Afde MA
o =AAXG ARAF 5 BelFAxYeo]
Bojgel A 4L wAd, oY AL
EgHoz gslr] A AHe] oy
EAE o] ALt AFHo2 Ao}
duz Agdoz qie &5 g =
k3 s o

3. eRE

FRATL T2 G40l - YRR oz
Eq9EE A5 did 2482 E K
ik e Aelsh SlthE# 9), A
9 SEXS
57%9 ol=3 91w 19le) EAe] s

t_

A% ALz 9 dZT.5x9



(F D RS BE REEEHE(%)
REEE | & % | B A | BEE | EMEE | B &
gty Gt 0.8 6.3 0.3 4.6 2.5 15.0
B F2 18.9 10.0 27.8 23.4 36.9 42.0
o o5 - FliR 79.4 82.4 66.7 70.2 60.0 40.8
H o 0.6 0.7 4.8 1.8 0.6 2.2
it 100.0 100.0 100.0 100.0 100.0 100.0
o SHEMIE (A) 5.2 7.0 3.6 3.5 3.2 2.8
AN BEULIRETER, TRETCEEEAEH, 1988, p.6d.
= g4 ods - U MR Fod dFds EAFo] AREEZECIS vzt B8 =
oz ojgHy Yo, AFFel&ES A A& AeFAde] 53] =83 4o
A7F 15%2 9 w3 G B3 olFEx A7) & - TN "ol YEdes A2 FAAC
74 deor, dF-FRo|4EE AAI} 2% .
2 /M o ohgEA s} A o] e Ao 4, B &
2 vebgd, obsEAYL HAF= 4 - o
+ - ZHJERI} 80% FF o123 Jow ERAES AAHEe] A A X AES
NS AANDE 2 52043 THYEE ¥gx EEIES HE5a gled olv =ARFEA
ARt 953 71 ALz AEAG, dol oW HFR\ITLR FFE oo, K&
F31e] diF3eubge] TAME o E A - EREHS AAYHeE e AE 93
A AFeH 2 #AdqgAads qHe 22 3t YA FHE FRAL) FAE A

ALg Holt, AAAE Ze 32A

3) XEHEZE =AFTYAIARA Folst Qe
=2 ARG 4. ojZo] g Fo] AulA
AR} TAEE 3.2%0A4 23.9%7HA E2
NS AA V= 7ok B HRFZERT (1988), pp.
178~179.

1657 AL Aoz zAR ¥408 G
BRAEL 16.4%2 349 WEEFH Aol
Holx glout 1507 MAE dAe® ZAME
FY71E ¥ T HEEL 21.4% 2 e
RS Rr (1988), p.77, 79.
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= vk g,

BRI R 990 E8AES A
B EAMR R (B S 37 21.2%2
ol ERAbF ElAE ) 5def A shEd <
19 A=7F HEokedes AL TG
2} o] R =Ae dgtey 41
Aoz 3L —fEEREMNSE X
TIEFES) BAFEE ojhrt AN Foi X
g 4 oo BHEEL s HTEEE 4F
2 Al B4 3 AREAS AEFF
o 60% old& A Y2mE WFEEA
A9 Fd Aoln] AePEA9 10% A
EE Tudte =ARo] WEIe AFE A

-
T

X

[«} h=
- 2=
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& 10> BES R&EHMEL FEAE(HASF 1 %)
SeEEE 2 B BAT A BEE HMEE O
671 Y o)y 8(33.3) 6(66.6) 20(66.7) 6(22.2) 11(40.7) 31(96.9)
6704 ~1d 13(54.1) 2(22.2) 7(23.3) 21(77.8) 12(44.5) -
1ol 3(12.6) 1(11.1 3(10.0) - 4(14.8) 1(3.1)
A 24(100) 9(100) 30(100) 27(100) 27(100) 32(100)
B dy 9.8 8.0 7.7 10.4 10.4 1.1

B BEIMRBIRRT, TEEICERR 2 WEREN, 1989, p42,

o] lch,

BEFR&EES E32h Ao R wie}
Zpol 7k Ak, REEABIF By AREH 2
WFEERALTE Baao] Holxx e
HFRERAES] 23 2 ST F 2840
AP eg oz E F dd A8 A%
A= vl gH Aol F KEIFFEAS
F RSER] RLg zAabEo] mA 9] K
RENE B ERA NI AP L&HA P
2 FEFE L BAFI T,

AR uEE =M/ AENAAE dddE
AL v MEILE =AY pEREG
HEez 2 5 doh. BEHRFRR7E 1989
dxe 397/ A dadoz AAG dEx
AAH(E 10085 2E AHqA 2840 =
Aoz FEEES GHESE 7S A4
ate} xpo]l 5 Bolx gledl, Axo FaukE
Z17ke] 1Y R 714 Za dyEx HF
7.7M42 g2 f4ds & F o FaAg
AEZA7E 104092 2AE AR R FA
o A 14 ol ¥ ubEse A A ¢
Kk,

=R

=

[e]

i

5) EEBIHRHFSRT (1988), p.58 ¥ pp.171~172,
6) BBHRFTIRT (1989), p43.
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At Aol AgelA HEAT JuE AR
e B Aod ERAE KEEESS A
Eaokst @k 287 ERAb @ AERA}
Az 2945 T VEEA 36.5%F
AANAGdT gled, JuAE A Dol
AR ARG F ASHAL(39%) FaA
F 256.4%) == 2E ASAE
lere] wy (18.1%) 22 Aesx Gt R
2 e,

=
°©
o

IV, BEERE ARIERKITR

1. HEY BEEREEHERRD

=AY FERHEHE R0l F30 Ho
19774 129 19%8 Aoz AJd4=7] A
Aatgom olg AFH xHoz o Ax
#2o] gte. eichrb 19819 49 AEE
ikl AdHwA HHE TAoD A
o) AARNAE AR F94 RAHH
2 o] Yol A FASE FE HEAFH o
ool oAz AAE 5 9A AN 28
U AERHES B0 HUEAA A9He



2 kEsEAel Aste T dEAs
ABNAAFAE & 5 JET FHIG =
Aol Arige] that WA siwae =
Ak, olol wet EoAbeh A7) A @yt
A5 A A oko] glejoket A bl A A7 7}
SohA A e, RS ALAE oA =
A2 AN DLRRAA ABN AL A
qULe TEHYE Qs &2 AL AHS
gdom TAARAL 6709 ool KEEHMK
AL e () o EHedel SAAGe S
AR A S FAFESE Pohs ZHOE o
g wolE g}, 19824 74 i EES 7
7 39ty 919 wol ZHE A ujstA
SAALS Adstdon 2F o At F
el AA FAHU

1986 89 59 MifhH EEZ AZ=
WA FREESHER AR Y e O
3 2t O BIKEERKHER (o) 5 B 24
e dAFoz 2R A4 B AdFAA
el AAs ok shu, Wi EHel zz A
Hol 7hAFA A kS shu s S A
Aafe] 91918 wol £2A Aoke ARG &
stk @ WIKMES 2B Eo ure)
B NS (EfH) & ZAT 2320, @
ARAAE ABERE] FABW L fAH S

st & olUsw, WKL BEEM
o FEIREEG AVEHES TINA @
onl, A 2 T.z2dAGAALS AW
AfaAdA gABAT 5 QA
Ao sl E 74,
LAY bt Hifel Hmsty 2Ye
A TSR ] S HEAFAL S
ERse ZRAE RN da) BE,
SRR AR =E SRl S

=z
=

ZHE
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& ogleh 2BA7F AR ABEA
2 FFAAY A5 LA A AR E S
A%dE o HBERESE F4T 5 AW ©
o A, 71FE
de2 A, B3 FBF 3d0]
ARe EBTL T A 4ol

HdE,

2. AEERFRE EREH

AEZAES] ABE 1981958 90747
2% 399 9 DAL 2A o=
3 oglew, B¥E SERLA, wad Ty
AHAA 5 AR dEEs} ¥ w4
Eo AFH AUtk o) Aed FRAY B
HABE 16402 $REAS A3
A E Axstn glow, A % 4be)
2o WELEE HEABE 13802 A%
WAARAS AL, WET FA4H WA,
MAARA AA 5 AP WvjolAnsE
S Relsdeh,

EB 2 RTHAY 99 BRHEGS
FAA Wee e 2o

) MEMA HIRTS-Z=¢gseAos
JEDA - AR ARA - 2R AT
% 34, 92449 FaF, TEFUAR
RN

2) MEEREE FENE - EHHE—H7)

FAABAG A WY @ NAE0A

X] ’

A AREAAG; gaed R 452
A5 aEgAd, 2A4H, SAGAR o

@ ARBu2A; BAdAH BFE AT
D ZFERA ALFA

3) REEO RALELRKRTH BE-3TF 5
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(T 11> AEXFRE BRFEMH: 1981~90
ERGTE 8 B EEH
Wt ABIEHRITE R A 54 st Z A
SRS el 57 AFEHEA, 7], AF
vl A o A 3 14 A aA
uleld A 14 gk}
3] <l & 14 w3}/ 73 A
g KFRTR 34 ggas, g5
EH U £ THA
EELER BT 134
BE BEHHEE
EEEZEE LR 14 YA
EBiE FREFEKITE TFAA 1A oA
Z gkl 3 14 w3}/ 33 A
7t 3274
oA EAAH, vZFA-EN g F o, T dIuHEA AR Luzxg
FE3HLT,; FAdAMFH FFI}e 2ol g a A ATl HEMp BREES
o Ao A A, AAAFAANAT, F g T4l AdAME stz Qe Aol
EFT7 LR g ER 74 =5 F3AHA olo tiate Mal W A3t MAAREE 4
4 9% ; ZAGA A EFHA A A A DA Aol & g3 upAlE B33 9ste o7}
HhE 23 2 3 AAATINE s Q2 F

4) BREERHERS RE-S934X4d A
28, AAAR, A4, 43383 2 =4
347 § ANEA

o2 At A2 24 ARt
fAld dolAE At 7bg E FAL
el Ha o, HHEAFTE Y FrH2
2 =AE #dste heiHEe] REEX F
o Bz }EAIA F ANEAE HE
gte] 71AF7 gUAE A4S

IR

D TEARH 2 REXRRE FRE,(A8R), A
A A AAFzEe AAARY A A A,
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AANGFE ARoNA) KT HFED
& AiRRAe] FARNE FRhe A4
el sle) AAAL EAA H2 9l
AARGTL “qAAe] ABAAE
Qe AL ABAF AAelme
AR T Aol o ASAE AkAA
A7} Apgol me AANZAE A
FE AcEA [HAgzgel] A4 AA
&ﬂ%-%ﬁ  gduma wsn gled,
ol ae] wlARAG A G AAFFAR

“A Bl A fA A okl Hahe whel mre}
=ol4e] AT o F Au AfE 2
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1. BREERHES

A g A A= AEGATE 77l A Fel

8) MELRH L AEXRKE ERE,(ATH), AA
Al AAAZEE] AP TP g A,
7 =N AAGIAFAN AL A ==
B.S. Yamey (1966), pp.754~776 ¥%,

olelgd +=ele A7FA <l: James ]J. Barnes
(1964), 5% Zold 4 g, 9 TAE
FERAE,NNE 23U go] EERES)
9 B2 F5& AW AxdAst fdS
=7t g AT diste] 2EF ojdEE
BRAstE A ARvistgE FAsME Ll
Aol A VA7 FE) AEMHERS 24T 5
AA =l thekdt FEo] Ao HujE 5
ez ERE S 2B FHREFEIKHER
& HEde AL AFH FHAA A/ 2@
gha wslm gl

Net price system®] HAB/RE) g Hwe
Yamey (1966), p.761 LI T2t C.W. Guillebaud
(1965) #=.

F&Ee BIKEERH#ERI N8 Marshallel 73
= C.W. Guillebaud (1965) =,

Net book agreementt= ;o] ZEFHQ EFKEMH
+ A3 WE A1 2RAE] o] A
AL dAE Aoz o oF Py A=Y
o o] A A e EEA(net
books) 3 JEIE{E4 (non-net books) sl F ¥&
2 FERAGD, EEAY /4L BEEdY ded
gAdFm A de] e 2R AHE A
A3te] HFREKS FAES = ot 24
71Ze A Abgste He ORE JEFEASE
A7 2/3 7tALE N TFEHE HER
ok #5lEe] A},

)

10)

11)

12

~

13)
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A= 7hAe REREBETFSR FA 9
o EE DNEMEAA 4T HA Aol B
WEEE e Aol MREEKHERE A
1= gefutAl s BE sl ARape] v
1A AnE FA}HE FHeR ol o
AZEGE EERENA Mg 295
HgHol g AR Haly, =4 A@n)
ZHARAE 1829 A AL A4
=i F2 FRgAEC] AR &
HKiEHE St ABAAE fAIGRS
Y, 282 RERZC 4T Ao ER
S WES 71 fAsked A whalw Aol
2esny o AGAE FAFALO, AR
T, 53 ®Ee AL FEENAE 2159
HEREL T2 Ade ER - Bl 29
HFEe APELS REF 2 &

=2

Lo

B HREEEERGES 18524
o A5 g2} F. Macmillang 18904 A
HAAES A HEdxE E7s: Net
price system< o]£39o A FelstA§A A
=2 oA =48tk Alfred Marshall®l
°] Ao ujz}
o Hze A sp2d stgdoH?, 18999
A= =HAS A AT EEAHENet
book agreement)o] AZA=om® o] Ax
I °olF AL fAHS 21irt 1962
Restrictive Practices Court7} AT ko] ¥
e A& AAsS g Fsrld o]

Principles of Economics+

R
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239,
vl=e] EH4AELS 99 Net price
system BAREHie} wisd dol AAwstA
FAE AdsdAgt FA7Fe] FAHEE
dele ERAEY ¥ AN g, 2
#Hohrt 1900 w53 Y] dohg Fq43
T2 AVEe] EEERE PEERKS 1A
AAs I o] FAd uie FAE
@45 9] American Publishers Association
< Ao A= ¥Hslo TAd@AA
| W3 =AFFES A-IFZ s 1d
de F949AES AW AR =Y
= SH2oz vl 90%e 23k A
A E°] American Booksellers’ Association&
Z7 3592 ABAE APAY ZalAgwch
< AT FAAAA Y =FTFE
Ak, FAAY ARG ARES &
HAL7E Aol PEE L 2 714 olslE v
AL EHERESGE AL Wwilz Zq
e 7ol ERAEC|Y A A
FTEE AAsY EIMHE Adse
olgdch, v mFelMe =X Adufr}

A% Py

2

o

7

X
T

=
=

PO R A
A
)

14) o] ZAE Mgl Buckleydl 2 H7EH A0
A718H ©Q F4E ZFE AYFIE grsln @
Hzgke] vigAY @ HPFF57 FasA € A
olghy ol& <Uustgcl. M. Lightfoot (1976),
pp.75~79 F&, v FAL AFH s $A
A A A= gl

15) Bobbs-Merrill Co. v. Strauss, 210 U.S.
339(1906).

16) Straus and Straus, Composing the Firm of R.H.
Macy & Co. v. American Publishers’ Associa-
tion, 231 U.S. 222(1913), Al#A14/FAE 4
st ZAHAW APAYE 191319 Macydlik
Fo A=K,

17) D.J. Vanier(1973), p.135 % C.B. Grannis
(1975), pp87~89 ¥z,
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AFAxYL H2 axgdoelx Eayr).
1906 ol Aoy UL FEEEAES A=
HafrAtel Al B AAFAE A A2
£ F93xE dEdxn FF o Y7t
Ay #ASHGD, =3 7L Ay
2md<l RH. Macy & Co.x= 7}4<l38tE o]
fr2 AATFE 2% APA sty &2
< AVl ed 19139 BB APA
9] A @e) 7} A8 917} Shermanike] 2
"oz #A43stz Macyd 2334
9, o) 42 ARt AFA = BEEEd
Ln 2 o) F AJurtAFAE B E =
He ZEA R ASF] A 2%9A4 A4
FAAE X3l d AR BT,

ol AY EERENA FIEEEMERT o
717k AE o€ FoolH, of @A} A
HEL FEIREHFLINE AHES B3
e 3hert? Agdel g fAd E 7)1
9 AAIELZHH EiA] 5T AHe
AAE 4 ol

1) BEEBESY #E . =49 AR gH
Aol g A WA dgL o] Axst H
FubA S Bhk#ELR &8 NARZEY ol%
& Eed e KEPN THRISE Ald, 28
v} oole o RSl A BejuiRe
Eol3 A71EY HejFHG o] & H2ATE

5o FAREAE AWHA Lahu doke

D2AE
o -8

HAA BF22E Ado] H2 Xt %
of AAREL BE &R A AdA

T2 250 2RAEAA 2229 oo
JE% 4o AT 5
g Ao ARG, 37
o At ABAAAFAL Aol Az
ol 2739 AYFAAY 2o 2hE



Z@atEo] Estd gd Ao, ¢4 A
ol = Fiiel =AM EEEREHNE T34
A FAALES TG 27 dole €
A5e Aoy, =¥ FAAEE AdA

DA S T QlomZ o]Fo] A A
% o Rtz B Fe A4E Al
o

2) BREEAT 4FBIAMH|A ¢ Telser (1960) = A
el bR R A 7 Bl o] BRR LR IRER
3 8] 2 (product-specific presale services) Al Z
o A BAE e FLFUHE JHAHLE
olgtx A o, o 492 AFH,
$37)7] 5 o AF @I ALz Bol
U ZAFE e ER0AEe] AR S
£ %3t EAd o} st AeiA U7}
AsA e Zdch MFES A4S,
AFEAE 5 A=A R Mu| ATl 2]
7b A& & Ao 2EG ojd FEAWAE
o BMERED 5 At A o] oz
AR AFAR BEE dert dokx 474
Ak, =3 MAHEl #FI UE =49 H
= AFE spol7t EAEL Y EF A
Ao upAlrFo] U ol fF2A FEAF A
IZHAE WAL dAT A fFEE T
date] diade] & 4 ¢& Ao,

3) HiHTER A B A (market testing ser-
vice) . FEQAE AuAENA EHREHRE
Agd B olyz AzxgAdA AXFEE
FA - Ags FE 7S FHEH Ads}
AfA7b o] HEFAAE] HHFEAAEE
BAH S o 2 F o, auA

£o 7159 $24%d HE HRE 57 -

=
gon

1l
€

18) H.P. Marvel & P.B. Reagan(1987) #==,
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Agste EAAS 5L FRAS ol
HFARsE 2RAD 2] BHES FA A
Ao WolsE AZ=GRAA U Tt
7} EBe BERES LohiA dAAA %
GAE S Aol AN 2EE AF - A
AHEES Hok av o] & AAAE BA A
oA BEZA e AAR olae M
FE Al BasA Aok AFHE Hely)
=45 Fol8e £ 2 AR ok A
Mol A=A Dol N BHEPL KAHL
9e Ao Aot WETL AFSAL
Bk AE deldeh e o A sl

ENFEE VTt 43A EATE

of ol sl BEEERN NEEXEEZR A8y
FAbE = Aolth, olald ArFeA AzGA
E gl AEES FAFEE =28
7t A Hol anAFRe] # HELE &
Aoz 4& & gA "o, oW AzdAE=
BIREERHER =5 25 BEEREH (full-
line forcing) & %3t o] FUSATAE 3

&% & 3tk =AY AFAAAFAEL B0l
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25
v 529 wbg-g doblA) fexE
Aol Ao] ALDHREE sof 2 gf&*}%
T 7=t =2ur] Ael AFEC] A
7] 2AE HF - AAFESE FEFoF b o
2 $lstd @A AAd RIREREFES K
e 2T 45S 3 AAY 2R
AFE BHiste Aold, &, WEAE &

AR BiRE AR RT AREg £ 4

FHEE FRAE Ao)AZE ALE R F
Ao w2e A3 SANISE F2AA F
224 MHe EAFAF - AL FEst ¥
HE BURE S FR3E o] Ao 22

FIALE GE A G AE Y she] L)
AEe AHBNE Fotel ol Arse A

19) = 39 A % Curtis G. Benjamin (Publishers’
Weekly, April 24, 1981)-& Z@AEo] ¥H3t=
bz o] A ulgo] & gHRtLE, AP &
$ul7bA Z2@3dd o 19 238dgEd 2¥
Aoz A3z 9ot Shatzkin(1982, p.102)
2 o] FFH| L FH&E 2 G A A e LS
ERAAGE EHRGRES] vl ge] & 19 5H
atgeld o] & Aoz FAsw gl
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o) mEolch, 2t A9 AS wAIEA
g Besy] SdqE AAsbAR Ao
AAe Rrejol a7 AEe qHOEAE
+2 L Jlg Pouge Pt BE
5 dol fdsich, =@ APe VEL E
el $AAFE G} ADFEE A}
AZ FTH BHBSSE 708 5 YA 2
o},

=49 ERHEE £9A47 29T Aol
Aol AAFEE ok it a4 BE

2ol AoZ QA FEA ) TUdF AA
A s /A ok, ey A stg§
A9 wtEZAE 7] & uL ZARL S5

WA Aok, KIRHEE) 2RAR A %El
olof & Wt ohzt WEEASY 4o
ol HAHL e A mAH Hal FAe
BERE —ERHEN S5 E 249 $4-
Aguee A9 2 oz e 2E
AR A GA e EARE HAAEAE B
e A5e AR 5 Yx A 59
AGRE AojAut EALED ofd]
22 A #29  7HA B4 (monitoring costs)
& BaArE AdE AR BE AF
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Summary

M2 Velocity and Expected Inflation in Korea: Implications for
Interest Rate Policy*

Park Woo-kyu

This paper attempts to identify key determinants of long run movements of real
M2 by using the Johansen procedure for estimating and testing cointegration rela-
tions. Tt turns out that the real M2 equation has been stable over the long run despite
rapid changes in financial structure since 1975. Moreover, the real M2 equation can
be reduced to a velocity equation with the opportunity cost variable, expected inflation
less the weighted average rate paid on M2 deposits, being the key determinant. However,
it does not work to use a market interest rate such as the yield on corporate bonds in
place of expected inflation for calculation of the opportunity cost. In the U.S., a market
interest rate can be used, but not in Korea.

Presumably, two somewhat different reasonings can be used to explain this result.
One is that the yield on corporate bonds may not adequately reflect the inflationary
expectations due to regulations on movements in interest rates. The other is that M2
deposits are not readily substitutable with such assets as corporate bonds because of
market segmentations, regulations, and so on. From the policymaker’s point of view,
this implies that the inflation rate is an important indicator of a policy response. On the
other hand, policymakers do not regard movements of the yield on corporate bonds
as an important policy indicator. Altogether, the role of interest rates has been quite
limited in Korea because of incomplete interest rate liberalization, an underdeveloped
financial system, implementation procedures of policy measures, and so on.

The result that M2 velocity has a positive cointegration relation with expected in-
flation minus the average rate on M2 implies that frequent adjustments of the regulated
rates on M2 will be necessary as market conditions change. As the expected inflation
gets higher, M2 velocity will eventually increase, given that the rates on M2 do not
change. This will cause higher inflation. If interest rates are liberalized, then increases
in market interest rates will result in lagged increases in deposits rates on M2. However,
in Korea a substantial portion of deposit rates are regulated and will not change without
the authority’s initiatives.

A tight monetary policy will cause increases in a few market interest rates. But

*A previous version of this paper was presented at the conference on Modelling Global Interdependence sponsored
by the OECD Secretariat, the Brookings Institute, the Center for Economic Policy Research, and KDI, and held at the
KDI, May 27th and 28th, 1991
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Summary

the market mechanism, upward pressure for interest rate adjustments, never reaches
regulated deposit rates. Hence the overall effects of tight monetary policy diminish con-
siderably, only causing distortions in the flow of funds. Therefore, frequent adjustments
of deposit rates are necessary as market conditions such as inflationary expectations change.
Then it becomes important for the policymaker to actively engage in adjusting regulated
deposit rates, because the financial sector in Korea is not fully developed.

Real and Monetary Determinants of Korea’'s Real Exchange Rate

Park Won-am

This paper introduces a two-sector model to analyze the real and monetary deter-
minants of Korea’s real exchange rate. So far, most studies on Korea’s exchange rate have
concentrated on the behavior of nominal exchange rate, but this study proposes a dynamic
model of real exchange rate behavior in developing countries and estimates the real and
financial determinants of Korea's real exchange rate behavior.

The estimation was performed over the period of 1980-89. The results show many
interesting things. First, the monetary and fiscal expansion led to a real appreciation,
which suggests that the monetary and fiscal stances be kept sound for a real deprecia-
tion. Second, the improvement in the terms of trade led to a real depreciation. This ex-
perience is in the contrast to the popular view that the improvement in the terms of
trade will result in a real appreciation. Third, the productivity growth led to a real ap-
preciation, but this effect of the Ricardo-Balassa type was not significant. Finally, the
nominal devaluation was quite effective to produce a real depreciation. This result also
supports Korea’s exchange rate policy in the 1980s which was based upon the real target
approach instead of nominal anchor approach.

Local Autonomy, National Economy and Local Public Finance

Lee Kye-sik

Local autonomy of Korea’s lower-level local council has been reinstated following
elections last March for the first time in thirty years. Last June, we had elections for
the upper-level local council. Mayors, governors, and administrative chiefs of cities, pro-
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vinces and other local government bodies are slated for elections in the first half of next
year. The impacts of local autonomy are taking effect in not only the political sphere,
but also the administrative and economic spheres. In fact, it seems that some modifica-
tion of all economic policy making and administration is inevitable. Since the initiation
of local autonomy, in order to make the economy work more efficiently, it has become
quite important to examine the impact of local autonomy on the national economy. The
areas of local autonomy include independent legislative power, administrative power,
organizational power, and most important of all, the independent public financial power
of the local governments.

The purpose of this paper is to examine the effects of local autonomy on the na-
tional economy and ways of enhancing the role of local public finance to facilitate set-
tlement and development of the local autonomy system. Local autonomy will contribute
to the continuous growth of our economy, allow balanced development, and generate
greater efficiency. However, local autonomy can also incur economic costs causing at
times short-term price instability, inefficient resource allocation, through tax competi-
tion and tax exporting, and insolvency of local government due to abusive fiscal opera-
tion. To reduce these side effects, different alternatives must be considered. Local
autonomy systems generally provide more efficient resource allocation than centraliza-
tion. But in the model used in Chapter 3 of this paper, the relative efficiencies of both
local autonomy and centralization are determined by comparing the elasticity of substitu-
tion between national public goods and local public goods. If the elasticity of substitu-
tion is bigger than one, centralization provides a more efficient resource allocation.

The development of local autonomy could be attained through democratization
of the local public finance system including the following three propositions. 1) The in-
dependence of public financial power of local governments should be established over
central government. Furthermore, a democratically operated scheme of intergovernmental
fiscal coordination is especially necessary. 2) In the operation of local finance, direct
democracy is needed to induce the voluntary participation of local residents. The residents
can take part in planning both the local budget and the development of the community.
To attain this goal, all the results of local finance operations should be made public. 3)
Among economic ill-effects of the local autonomy system, the most serious one is the
possibility of insolvency of local governments. Therefore, measures to limit abusive spen-
ding by the local governments should be introduced, such as the fiscal restraints system
adopted in the United States.
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Analysis of Actual Condition on Subcontracting System
in Korean Automotive Industry

Kim Joo-hoon
Cho Kwan-haeng

Economic circumstances of enterprise began to change after a series of democratiza-
tion measures in 1987. Accompanied with it, competitive advantage of enterprise began
to change as well. By that time Korean enterprises had a competitive advantage based
on low wages of labor. Abrupt and steady upsurge in wage, however, weakened com-
petitive advantage based on low wages, upward revaluation of won currency caused
by surplus in BOP strengthened upward trend in price increase of export products.

An urgent problem in Korea economy is, therefore, to find ‘new' competitive ad-
vantage. For the time being preserving competitiveness based on cost advantage must
inevitably remain our basic strategy in industrial policy. While cost advantage in the
past referred to low wage level, this cost advantage must have foundation on the im-
provment in producing technology, which will increase labor productivity and decrease
unit cost of products. Besides, other measure to improve competitiveness can be con-
sidered such as increasing the extent of production automation, self-development of new
products, and spread and strengthening subcontracting system among various enterprises.

In this paper we tried to perceive how subcontracting system as a form of inter-
company division of labor operates and to which direction this system proceeds respon-
ding to the recent changes in economic circumstances. Speaking more concretly, we tried
to perceive how large the gap of bargaining power between mother-company and sub-
contracting company is and how effectively subcontracting company’s technical power
contributes to mother-company. Facing up to weakeening of competitiveness, how stably
is the partnership between mother-company and subcontracting company established
and what measures are being prepared to retore the weakened competitiveness. In con-
clusion the result of investigation through the questionaire on subcontracting system is
positive, from which we can infer the optimistic view of restoring Korean economy’s
competitiveness.
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The Competition Policy and Major Industrial Policy-Making
in the 1980’s

Choi Jong-won

This paper investigates the roles and the limitations of the Korean antitrust agencies-
the Office of Fair Trade (OFT) and the Fair Trade Commission (FTC) during the making
of the major industrial policies of the 1980’s. The Korean antitrust agencies played only
a minimal role in three major industrial policy-making issues in the 1980’s- the enact-
ment of the Industrial Development Act (IDA), the Industrial Rationalization Measures
according to the IDA, and the Industrial Readjustment Measures on Consolidation of
Large Insolvent Enterprises based on the revised Tax Exemption and Reduction Control
Act.

As causes for this performance bias in the Korean antitrust system, this paper con-
siders five factors according to the current literature on implementation failure: ambiguous
and insufficient statutory provisions of the Monopoly Regulation and Fair Trade Act
(MRFTA); lack of resources; biased attitudes and motivations of the staff of the OFT
and the FTC; bureaucratic incapability; and widespread misunderstanding about the roles
and functions of the antitrust system in Korea. Among these five factors, bureaucratic
incompetence and lack of understanding in various policy implementation environments
about the roles and functions of the antitrust system have been regarded as the most
important ones.

Most staff members did not have enough educational training during their school
years to engage in antitrust and fair trade policy-making. Furthermore, the high rate of
staff turnover due to a mandatory personnel transfer system has prohibited the accumula-
tion of knowledge and skills required for pursuing complicated structural antitrust en-
forcement. The limited capability of the OFT has put the agency in a disadvantaged
position in negotiating with other economic ministries. The OFT has not provided plausible
counter-arguments based on sound economic theories against other economic ministries’
intensive market interventions in the name of rationalization and readjustment of in-
dustries.

If the staff members of antitrust agencies have lacked substantive understanding
of the antitrust and fair trade policy, the rest of government agencies must have had
serious problems in understanding the correst roles and functions of the antitrust system.
The policy environment of the Korean antitrust system, including other economic
ministries, the Deputy Prime Minister, and President Chun, have tended to conceptualize
the OFT more as an agency aiming only at fair trade policy and less as an agency that
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should enforce structural monopoly regulation as well.

Based on this assessment of the performance of the Korean antitrust system, this
paper evaluate current reform proposals for the MRFTA. The inclusion of the regula-
tion of conglomerate mergers and of business divestiture orders may be a desirable revi-
sion, giving the MRFTA more complete provisions. However, given deficient staff
experties and the unfavorable policy environments, it would be too optimistic and naive
to expect that the inclusion of these provisions alone could improve the performance
of the Korean antitrust system.

In its conclusion, this paper suggests several policy recommendations for the Korean
antitrust system, which would secure the stable development and accumulation of an-
titrust expertise for its staff members and enough understanding and conformity from
its environments about its antitrust goals and functions.

A Reform Proposal for Management of Regulated Prices
Kim Jong-seok

The primary purpose of price regulation on public utilities and other public ser-
vices is not to prevent them from rising and control inflation but to allocate resources
efficiently and reflect social values, when market does not function perfectly. That is,
price regulation by government is a policy tool which is aimed at microeconomic effects.

Therefore, when a microeconomic policy tool is used for macroeconomic policy
objectives, such as price stabilization, we can have problems stemming from the mismatch.

One of the examples is distortions in the relative price structure of resources. As
government suppresses increases in regulated prices in an effort to reduce inflationary
pressures, some of the public services become relatively cheaper, resulting in excess use
of those services under regulation. Also, inflexibility of adjusting regulated prices to the
overall price changes results in deterioration of qualities of public services.

This paper proposes a set of reform proposals which are itnended to minimize such
government failures. It is argued that the authority of price regulation should be decen-
tralized, and ultimately done by independent regulatory commissions for each service.

The pricing should be based on the principle of separate and independent accoun-
ting by each service unit and the principle of beneficiaries bearing the costs of services.
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Returns and Resale Price Maintenance in Book Distribution

Shin Kwang-shik

Resale price maintenance has long been employed in book distribution, perhaps
longer than for any other product. Another unusual practice in the book trade that has
proven to be quite durable in spite of its substantial cost in real resources is the returns
policy. Publishers typically grant the right to return unsold books within a stipulated
time for full credit against future orders.

This paper investigates the functions and effects of resale price maintenance in the
book trade, and argues that resale price maintenance and returns are substitute methods
of providing the same economic function. Resale price maintenance can be used to com-
pensate booksellers for initially stocking books with uncertain prospects and for pro-
viding a conduit through which manufacturers acquire information about consumer
demand (market testing services). Permitting the return of unsold books for full credit
places a floor under retail prices and transfers a considerable portion of the cost of in-
troducing a new product line back to the publisher. Both reflect publishers’ needs to
have their books displayed. In the U.S. returns privileges were first proposed in 1913,
roughly coincident with the Macy decision outlawing RPM. Publishers slowly granted
return privileges, which become nearly universal by 1970. The decline in margins in
recent years has been accompanied by an increase in returns as the return policy served
to substitute for lost margins on successful titles as a methods of compensating full-line
booksellers. In contrast, returns privileges are unusual in countries where price maintenance
in books has been practiced. These observations are consistent with our analysis.

In Korea, resale price maintenance of books is practiced under an exception to Korean
antitrust law. The availability of effective price maintenance is likely to reduce the use
of returns programs. Since consumers prefer to obtain books at outlets where they know
the books are likely to be stocked rather than taking a chance on stores that carry a
more limited line, it also provides a strong incentive for booksellers to expand. But the
privilege of resale price maintenance should be confined to books which publishers want
to be price maintained. Resale price maintenance and returns system differ in the tran-
sactions costs associated with inventory holding, and publishers’ judgement on the com-
parative advantage of the two schemes should be honored. Publishers should also remain
free to authorize sales at discount at any time not to impair the ability of booksellers
to dispose of product variants that prove unpopular.
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