e e

AHAE A2=% 93—=
R RO KB W om M
e A IED HE = k&
BREES BEY  BEEAS BT WM B
RERESHS FHs 240

Jhake] MR B T

wasEl) WALS 9% Wk iR
BPER 1]

Ee] SR E  Kaldor 10 4] % ¥ M
B BRI 7R

WE (S KSR RS} SR fhoT i

: A = & B &

e B G B W %% B




=7 B B O3 o

H153 M25 1993 02

TEAFEHEFIES KEL ot - M % e 3

Bt BB BEE S HEg e F 5k & 41
ERHEKS BRE  BEESS 3¢
RERERS] EELE FHLE oeee ¥E B 65
Juige] WEBET B AR - > H B9
REBIHIY BELE AT
Eﬁéi&%ﬁﬁ .............................. B oy B2
BRI RERE © Kaldor &8l A
BREEERGHTTEA]  ceereerrrseeieninannns X F HE---161
: wEah hEQl T FE ... L %
fE  BEY RE BRY SEHZR Py g 518l
w8 &
E8R fEM
® F TR
£ B oK H&E
EEERE BRAEE
Bt iR
w8 BRIE

TRERRSEE | MR E 4(960-8313)
HEEERTEE | BTIERHEAK S (960-3283)



4xmmmaaaﬂm&m%mamwwmmawxmmmwammw%mmmmw%%m%ammw@%mwa#

B2 3T AN PR Y ST T An A S amaramar e 1

ko

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,

AR, ERE BE 52 Aoz TBEERPIEHERROA £t F47] ¥
ik,

HRE AR EFFS AR ES ELEKE AAEE R s WA
WA HEES EES A BEEAsUs Ad" FERRe ke educh

=ub
N\
il

%&@@ﬁ%&%@%%@ﬂ%%%?r%ﬁ?a#u#?ff&{&@m&m@d?t&&ﬁd&ﬁ#u¢#§§#&£&dm$?##

0 i

T T T azazazza?:a‘



= RERNRHAL FIHEFIN

AE BRI E

1993 ol =———

o KEHEKT T

(3

(o8

| TEeEme ERW MRS 99

~ 4 £
- RERES] AFel 2R %

’ é’éﬂ‘%*’} shol, (ALY 2R

‘ 253 - MBS AEOE Wprol & & 9
o AROlN SEE JIYBsce] AN M-S 234 g8 5 g Mﬂ&
NEE AN 5, ol Yol Bx 2
( o Wge 2 R - AMFSE, AANRS AASIT Bk 2 BT RS A
. HEE .@swr SRS FREA B} 7lde) =
1A olold A7t gkt S
FHAA AT ER EEFRS T 2o og;@ % %lt} 2, Wﬁﬁ%ﬁiﬁﬁ
AdEEAR ARe A RIS 254 KRS BEMES By 27)0 o9
2eo) fswas 30 ASsts Qo) BRgs)
Lt B, S-S BES Aft-HA R $35 REHRE A3 B8Sdob
-tk A, FRege) 0E UTE weRige) BT S %ES) rae}fovam«s 73 .
- $% @o} HRBIE BEPAS A3 Ao EEEEEN - :

T B f?;fﬁﬂf*&’r ABILEE

%%i‘% ’lﬁ*& fﬁ%‘%%ﬂ e Sk

I.F &

i

ol uyet, ol= FAE =Estu

f¥o] gIste AL EVbsst AER

rl

e

ol

5 A% HRER

* BRE 9T K9 WML 8 & Akl &
o 149 LR, SRR W 5 AL
of AT BSA =AY, Ed 4242
ol UM & FxE MRRD A2yl s
2 Skl WRBEAAE 2ALE =ath

& FaAzxow WAYs e,
2 THEEMEY 713 g. FAE vEd &
o] oArEA S v TR, AHM, 4R
dA o FwH), FE EFK T AAEH
Wes A 71ade Aaolss AR

H 88 482 st

ol V|EZF o

gt gl Aoldh weiA



Hlglop & pEEM4ZL & 4 Ut ¢
fAuet A Fe EEfre Bz B
Skl @S TEe¥o] LAAeH oF
Agste 94 #ilE £ ETE IR 9
ok v elvele] AEeEEEGIE Y
BITS Exir BRETEY =3 titol
Hol gton, FEghELEEFlEd B3 =
T2 2 B IEEM T dyads
o] #Zo] Y2 olF U XNFIPR 1 ¢
oy RESEREBGE ] T2 o] A
o e B AlFE] Y BPsin
Sevete] REAEREAE i on
Ae BAEH BAo] ¢ =Eom, u}
2 RESEREGE 93 Edx A4
Al 2o PEY e AHog AFE
A EHE ElUEY] FE REOEREG]
FEol REH MRE RS WEHES
A ABEILA}; g,

o] FEAL BN AVHE E2AE
719el A e AR EERIES V1Y
Ao FEMERZ Y 5 Uk h¥ol
TELEH] NF-2AF-E Akl upgt o gt
P9 A9 AAAEY AYE BIdE

AL HEHS A3 528 ¥ ol 37

Svmd

D @gATEE Ad 7¥ 30Y, 19853 BA] &
AE7F FAEY FYd AL G997 9
dolgty #AAsIAY. FE ekl Ay
3} AL AR Lo 7IGUENA A
2 A5 mHLFH vl &A= TFE F
= S Bl olFojF o, ol HE M
T Mo tig AlH)ZE Zdgle]l olojA
st}

o2 SrWiEe REW HESE ds 2
SRl a#Y Fgaxel At A
A5l olelg mEse o AT ]
Moo gemipo] 283 ot dndes
AR olelgol AP pxe MEAIE
IRFEE A Ao od2tN TELE
sEEEE o eo) geito] Arky W]

He < S EAE - AR

s

N

Q

o

i

I

>,
-
rr

TR 2Pt Ae BREZ shoof
Aot} PEAEEEAEE AFHos
B gt TS PXE o 21X
2 @i, ApFogr AR AR, F
§718, 283 gut B9 o X
et S mRg. 714 sERskE A
AUAA B TELEERFES] 9
2 AFAH o= o) s & ¥ o
AR R FhtdkEE A SF oY
7h 58 BIAgE Fste 9ol 2
[e3 )¢

B, ol& WA TE] &E8 =
o

e
A

4

3
S

A Eoh T3 5AA 3] xlgfH o=
719487t o]FoA = Bo] £HEHE A
Sl AAFAE] FelH w=go|
o3 B3 2R TE #hTde] B
#Holl o3 o] &S FFEAL BEM) B
2HE BRe@uza A He 3ol o]
= B8 #TFLEY BEAE 7T B oY
2} ztdho] FxA AAGF AHEHR
Zohal #ifte] ErEE 2o AA A
o2 MAERS EKTAIE A2HE x4



aHAl "ot

wEbA o] A REAEETEHE S, A
Az AL A B A ENQ) BRRITEES
Total, AR o] KEE Bt 3
Eso] Al wA fdssrt Erbe
2 Z Aol E 719 Fwiol Rast
P st 2 AREA Hlg-S ARAH
o2 BEEY, ARE FEfkol e E4
7b Ay ol fol= A @it Ve
o= atof 719 AA 9] Erofrol il
S Wear o] ol RS HhE
o HEgE FHol A P HIEIE
zojcky floll EAT 7 F AAAL F
WA 75 AT ARBoME 7]RH L
= fmEEols] wesioF v, dARE
ol Me FEAA S FAAEe] AR
Sdistete el o
Atk TEfLol] wE

£ ox J o
e =

) mﬁ

o

¢

o =
o 2
Ho
H
ir
}:o{«
oo
tilo

4o
i
2
L
e
4
0(3\‘__1"
ol

2) ojw AlZo] Amle AAH X E 2
AA718E the Al & £ e AX

3t

2

2 %0

FU—\.lLIéFlF

Atk AFES AHY718E A7) A3

Aol Auth Ze HNE AR 8

21& Zolth. olF B9 AlEe] ZYH o
Z\

2 AbEel Al "W A f4A AT F

o

¢

137} 5]7] o]l *}1401] 100% &
gled, #EE7 Sete AL A
= H&3 o WPE} 245 = 24l
YA gEo] miEolojof =

2

> 4n B
& e 4
2 8 ofr m>

4) A} g% A TentEEs o 9%
stt}, o] wko] B O B RATEE
T AbAR o] ALEg Aol o1% A

2ok el AMILEE SOl 9

A )
i o fL

o "
o>\?\—“

e
, S

i1 o] gArAre] LRt i
Be dshA ge AS AR A2 A
= YFFo =z AR A=, ol
FARE S A2 FFete ol dAdAE =3
s FhEIEe] Rl P oA R
Rell @S w3 5 Arke

AHH oz 9o Al o] A TER
ERAEHE7E SASHA] Fe olfE FE
E A% (information asymmetry) 3} %

sk % Fg (transaction cost), —Z1&8]lil EiFel
%ol 7]9letc), XH?JZ]-L} AmzmzE e
KR FEY Leme] d5s s 7HA

(monitor) g 4= & ® o}t ALY B
EoikEEY Ikt SOl #ete] kkE &
o] vlsl AT FHel fivh wehA
Kk Eo} Rgmo] 2Rl o])s F76t=
gl A (EHEEVE — kR ol Bls g
A0l FwE B shedol ST
v §-&221 T2t diEo] wAsha AEAL
£ B gxstA] Rate HS 7EAHL
2 o)#8r Ef#Es &k (moral hazard)

i3#4% (adverse selection) 9] A3z 2 F
Aok ES TELEEHGEE ol &dte

dE Hlgo] En o] Hlgo] xSFE A
A 2] FzEtto] ol 2 4
Ao FELES] FAEE g2 1)
48 Futsle, ol BHEHES ©|8ES



S oujgith. wEtx] dE7bse kES
EE 7Mee 3 A g Fre] Ao
Ve Re FolL, HmA LS AlFxAst
o A o] Al B o] 2 A=t 2 3
ojch,

TEEES Ao shs seivete] £ i
EU EBITORE HE, EEEHE, SUTEHE,
BELHEHEE & & doun, o] ¥
fTBUFel dddel] ot AP A o gl A
g ¥ ditRe] £4E FIste A=
TEAY REBETSE B 4 At AfF
e o] F FEEHY EXATMHES
Aoz 3to E=oF YA 1A Fio),
FRgolA b= AA] hEBEe) s
LB AR o T T fhasitkol
A7 J& B o AMHFoRE Kig
RS RO HAL el A
oS AAIL, WEHELZA FHo &
B EES S¥EFERESY LS Ve
oz & A AFzHe WA Afk-
R LT E3E BHxE 8 AS A
Alstaat gt

Afa] S ohed 2ol BlEA
= TEAXS f¥¥= ERsy 3A ¢
3 wEHEe FEAFS Fs, £

IZQME TESE BHE S8 BAH

rok

lo

5) AR E AAZ AAFAE] APl o
] Harmsde JMYstm =98 IYAY
Folth, ol BE AW o= FHHol

, RAZ g4 s BAY FoT AATA
o] s}l EEAR A SEIES 203
ALste A& Lot

olFE olEFor At HENEH
FEVEIM= HEEEHIES 4
o] RiERSS FEsta WEHFES A S

non, HEVES 28 2 v A0
S 91 o Bog WM E TEAXE
o] B3} o) o] ) W HAI gEm
HALS 53 REL¥ES AHN BB AES]

A3} B REEES S48k ok

o
R Om

I, TN SR T <]
EERE

. REEXES| FHE

s

A gt 3718 o)yel

Aol g Flgel A, wAE, Ah@

3, ATH 5 EE GBEE o] 2

AN A4 A s A9 Aol o

S PRI BES) 42 98Zaln|g
8

ca

2

a3 Aol MERMS Vst 44
Stho 7)ol o] Apakel 71%]u grch

ol



Ay o] 71gL E&5E Aol a&3F ol
o, wfe] A o] 7194 AHaksEe o
&Aoot ol AMES Aot Tl
dlAd AE7E AFEsk] 2Rk zpRo] o
A5ty wEbA] AERHEES oo we
=2ke] 9de] Qle 7Igeld gxlEE 3
710]&0] zpake] 7)3 ] Lol v Gl B¢
zélz}_l—g,‘: 7—10] g%;@o] 7—10]1:} \;ll—Dj_ x

7F A F o LkfEel @star 71ge] #AE
Festes o] Brbesitha EXEE §
A AR 7199 ZA71F o] i
B BREBE 2ot AT 719E &
FA71= Aol npgEAsithe 9] 7]Fo|
o8 ik 7Y T EEE BEC] AREE
zHshe 719E ol FAE XA A
et Al &ECl Affel miEathe 7Y
A AikE 7R A 4 ABS Hell
Ao SAFEd wE WAskE g o
gha] A717 Frolo] zpike] 7]3]H]) e 1]
HEa¥d = AFRoY &
Frxe W3 o A HskA] ke

ok olEg 71Ys REMEERLESR A

Lo

el i

m

oy,
k] ohd FEeE, 5 7
Qe E&ol AEH|AW AME Bel
Ackzlel met ABF FHol gl 4
6) & AEFHETA T 2L YA} Ak
the Fhabel e el WAk w.

7) & AR A, Hakol o)gk Buljo] Fajre
HYPATE L Ho2 WolEa] o]
3 =2 X gET

< MEW FEeXo= Ho4F + U
BE TELES oAl A7 At
BE vgste B9k A7 ol 29
e 492 e 4 Aok &3 &E7E A

Aol BEE zFeE Qe W olof
drkn sk Aol gl o)t $o
A Age vksh ol MEgAelt) weby
At Qzts) 2 A9 Ak wEe)

BEEES] 4 d 271 71%‘94 ko] R

= F glon, M FELE

Fojol stk gk ey B

B AESE 5 MEPIEM 8

BS FRE s glon, ol wE #kE
f

Al A FEAES 9o 2E e vpe}
Dol FEIIRBET MEW) FRAES
2 Rste] wolg AqAY Zolth o7
A Zelslor & e o TRE 7199 ik
FiEat Aake] 718 gof kel AAFA
S0l Wbt YA ST Y, E=IF AR
59| 2w 7)8u] go] Al = WHEHelE 4
wel NRAR g AL AR
g ul ojul7} ke Aol «AY i
o 71802 AR AgIH o AL
At ,fegfwo} A= Bl FEAOEOE
| 7199 A RYE nges 2

Qe IR AYd

rﬁ

o

Py



ojm o] Algtel Aol 7lFH|Lo] g
A BE, olE AR 39 HAE u o]
719 RiBtERsEkoE AdE V1A
o] drh. w3k 71de] o] dEpkel of
sto] #RES} FEEI A= g2
e A9 71 KiFEEel oid FEm
FMEE B/besh 99 8L ouirt
&3t €k, ddF oz ol A E]
USR] e A9 gon, uhA 9]
golg AgstAl A48 7 e A9 A
gEo} gt aH e E7eta 919 7

& FELELE] e HAm) LKoo
A AR Agg & & don, 99 A

ol A gl glojA

B e

o] F237 e

230 8 5 v,

2. FEFEEEHES BR

FAel Ws] AREHIAY dA e
AHEE AL e TEAEEHAERZ S FH,

BATEE, REEH, EXABEANEE &
Atk o] #gEo| Yrx] FEoM= 23
e, HAEe, Adde A HE

sl Aelsa $ed4e ackuz

N

RATEEY MEBW TEA¥XCz dAdy
= TEeE FAHSY] 712 FF

8) &RfE(1991)elA <18

Fostd 71dES E5A171E @ =4l
Mg BHSste Axoln, 283 7
o] Al Fiyol o3 A S A
o] 7194 BLEAAMA 71de] ¥F& HH 2o
2 2AFE AT Aol AT faEel T
FlEfEEC] ole & 7Heddo] avta Ady
= TEA¥ st FAH 2ol APl
s Aol AAe HisEE Roloh
BITEEE 23] 71 && T #Re
B Foste oty B 71d F
FRANE A7t 2EERES F I}
AUk 1993 99 229 A B F &
gAY AL 7192 1778019, dlF&o]
BE T #BR] FHE JF2 3 HoEH
£ w3 Qioh
Sy = EmEES EHETY s
FAlo vlE) fEMEE S REEE
ololg FANZ F A& THHE ¢
t=Kis H7éi—1194 shifolm, g7t ApEH O
T HEES SINE F e
Xﬂ£°]ﬁ}. 131‘4 HA 2FAAEE o]
2 gk 2 o] HAwh=
=

A=

1

< AEsIES #HESA
ol 1984~83d 711tF AAH IE
@R A HFols Aty
ES o] S -AEA(1993) e ok 19
93d 69 Al 2gd st e 7Id9
41%7}F 1984~889 717+E AAE FEL



GE D SBITEE LS B’R

# g 71z
k=) ) el
v #EY T a4 A @
=33 HA# gdes 9. 7.19 | BATIAAEH & A FEA
FR %Y . . 91. 10. 7 ,
¢ 9 1 AT - 8. 12. 9 a3
L H A e '
I 0 ) . 84. 12. 19 97. 12
TAEA ” - 82. 8 18 | WA AHAANER e #FEA
ERR L . . 87. 9. 8 .
ERER! . sjged | 8. 415 o]
gged (AT _
e ! gl . 8. 1 8 gl A 2GA7AA
sEdeAT | - sged | o2 3 4 .
dolzzufe | AT | dgacted | 84 7. 9 2228 2
A F . . 84. 7. 24 .
Abo) ) . Adesd | 85 11 21 222473
Eops , zzes | 8. 510 n] g
¥ = . . 84. 2.10 .
SESALY . . - .
Folsl e . Rates | 84 515 94. 5. 15
8 3 . z523 93. 9.22 3 97% A A 7 A]
T U ST, 19939 99 24904
¥ wEERo gpolch webd BAe & L AEEE
Pl 2o Axeks 2y Ard 28
i _ pEEme £5A7E o) uhgrd st
o o) Tl BMWOE ST A7 B - \
o AGEE RELES] HHES Hu AS

Uohar B 4= Ak o] o) o 23
T Tt dge] A
e EHEEE Y] Bk
o2 AdHEnh

e
ACH
2
ol mim
2
) §
ox.
o

ro
Y,
lo

t

o
oo e
N
X

)
o
ll
9,
el
2
™
L

9) olAL WA NUL WaEch WA= 3
AVele s dikel Rl olHg B
Ao M7 AAA g Ao wldh
SNz olo] B8 wol7t WA £4EH
et i,

2 55 By et Hktol MY
sto] EHES @SS, 719el dEle 271
Agte] A A oz NE AFZE H
oA el BEE BHANE & AEF

Aahe= Azolth. WA REER
AR e HE TEMES HAHE ol A}
AAHo 2 HAEES °

AN+ Acky wEEEE 7199 A

e
Lo
Al
e

Folde 2



2 FASE TeRtsEmE S 10629 HS

10) gAH8o2 2 o dddd= 5A%e st
I EBTEATS T8 (act)2 A2)3k1 o]
e Mo FHE £k v AAES
o] A A A Ik AFFEY o]
87} F7tgtl wet A FEoldg AL of
d ke (state) 2 1A3HA = lem, AL
Ax AP H e fFgeladolge et o]
o] e el gl HeEualg Z

wako 2 WA HEEEiEE

93 AF A AR YoM e s

SElvele} Tet R & 193240 =99

vl o] #piEs: (Bankruptcy Law) 107

(Chapter 10)& =¥3 BAES 23 A

olt}h, £Ee] abEe 19783 HAE 0] $a

vahe] Ttk o sgEe FEo] Al

1173 (Chapter 11)22 s}y ch HE&A A

grkel AL &k #1030 vl &4

Al 719 MEERES] ANE E0 23

o2 Azt ez Hrigg, F Age @

olgol] fElE FAEvtadd Fli

Ag AR RrEtEE s 45kTh o

2% 9 Jige] A Tofiwl 2B o A4

AAA T (Manville)o] @A A

AFFz7t 25 FS % Beka o

AE ol 2B o tigh Hszte] &3]

vigAgol A Hufsted A EatA 2 AFo

oA dNg HAIH MY FRATIX) o whed 5}

o] YA H A E Wi

9l AFE niet Zo] o]AL 3

glAolny, Fxle] A JstA ubgA g ¥

o] sjAojc},

gy AAFozE A digle] BsH

FEUF AS e EEEY #UR oozt

L
-

°]

11)

12)

13)

10

=HdHen, ofF

SR RIS B

oRzte] F W ARE
2 "shrh gidckw

CaiticdEy: | Allze HEgEe] 23
< “AAF FPoE g FAwsgoy
73Rl Fte] Ax HrAERto 3t )
AA, #®E, 71ER olsidARIY oldE
ZHE 0 A sEERS Sugs
Soh " Aska ok wEbA] A&
fael Hold w29 BBy FEREC] &

2Row

gl gl Arka SNF & ke
HEETEY fikE The go] a0k &

Aot EEEHE AERAE A, 7T %,
BHEE & F7u Hdol FAHFES € &
Atk AFAHE AEE HEHMRY A
= AU, HAZZIHA AES B¢
199 Alsa Aol @A7 Ago] 2
T Aolth. FA] des

HAlzA wet z2b7] fsiAE =2 ik
Etkel Yol He Aks @7zt

N

A
%
<)

%

Ashed, B A

entir ] FE el A FIEY] el

i



e ALt o] FAAE ]
AN E et 2

15)

— R T 3A oJFUe AR Hol
gk W= Al a8 gk, RS £t
AAR7E A2l 9] Ao HATHE 9

g A3 AF7F olFoAA Ge H R
o] 25} sa#If%IE (cram down)o] glod 7]
BE ol ZART o FEE

ol FAlzge] gle 4%

o iz o2 o

o]
Ak
Hao]l 11 A9l (prisoners’ dilemma
game) o2 EHC g AAAEC] =T
71FESS AAR 3 Feete] T o I
AL grdated zpqle] A AS Ao H
A7 Bt EAE] Ha 7] A

L

L

o} 2zt oz g fjlol Y o=
sl Al AAREL Zhx} 2R HYHS

Al Ha 2= AA oz v a&3Hd Hx
& zgict, ARz oleidt ek
BRIL RS SRS S BN £o%
BERE 2 5 Aoy =3 FAFRF] ddE A}
AL @Ry, FF 5 olNFAARY] HAAS
E2FA e 98¢ 9. Finkelstein
(1993)2 o] FAlol| wisted sl THHU
=olE sta qlrk

AAN ZEHREERGE(1993) oshd
& A7kE A Al F FeEigraxe Fe)
A= Anke] AAL 6370 EATE, B
B 128702 flFHE SsEsEste A

4N ox 2 [o
£ ood o it

to

o
h

Algto]l AR, o1& £ 14%2 w2l
oaf A7 AAE s 10082 fifg = 45

BAvrs ggstes A Fdsith o] 192
YA BfE7E &AEe] 2,500 2ste] A4
1005¥ 8] AE7E B 405 HALE 5
AREH, ol& $H HAAS] H¢ HiHEE
of ogt AR g ZFAE nHY B 628Y
o] 7pz)ot Tt} webd gHE o] (e
Akl Aztet dAge UA B¢ B AE
A HAEE F e Y

B Aze] B¢ A we F
wodo]l AU Faol v Y =& A
Bz o] AAEto] Felgdr Ut A

2tk 2 ¢ # ok

>

o 2 rr & rp

11

e t&el B2 dojob Atk MRMES
ke AR AT (FelAgo] v

2/3 o1, ¢
old. o] o] FFHE B¢ ¥l &
@ o Aol gy FHoletd Mde A

o 2ol BY FEHA gt AIolE o]
NG 1% F o @ T1FolehE Yl
AFe sl ola) ALt Fojai

o FRAH WES ARrEE
Aoz AfFe] YuEHM ERS AT %
e Eash, B Aol Ak

T
&< Bl £ Fee AA U Ae=m

S A Aok Wb EEERE B 49
Bk, S8 ZRkEe) HE ZME w
W OEHESY 2o AANE Rwavs
ZAA I T ole] Aol =] tjagol

ol giehs
i gl Sol7t 7

192 #eldlo]
Ao} 71d-Fol



otstsl o] A Yt F3o] BrbsIAYE A

A A"re WAL B AAE At
A "ok, B8 BEEK] BEibs HAdol
YAGere] Fao] Brhsam o oy
) ARE Asste Zol Fonsrin @
gt B9 Weel dgo] s ool
oh HoEEEmE WM Sy 2o v
wZ EHES gikot ashe olo ol
HYE A ul g2 Fus] BEe] 715
FR7F AYFE ol Ao o8 7}

A7F Aok WA 714 Ry gAE
GBI BTt FrF AR BERE
WA= AFSE o7} =B ey 7)Y
o] R AR HhAEHIT Sl
2t 1980dthell EojA] o] Ax o] o] gAlH
7F kst (& 2% TaitseREsk o
oSt TNEAE EHMER VRIEEE 0 &

B2 EIBHMA R

E57] A7 19839 o] F9] FAE a9
At
1983~91713+5 HEE®
% 32770 %ﬂl%f’ﬂi
N JAZ} e EHERE
A7t FH RES H‘?&E}
627 LA 7} wakEES S wko, 5371 o
e A BASA B Bk
FEHAL. dgA] 48 Z9 dx9
AE W A$ 11570 F oF 54%7F TE
46%7 AAAZLHAJE FAHA
;e mHlE JhseA Fou
D3te TFAA AAAESES gyt
F2 F0=F QAHI o, HY
oA EAEMREM] 1= 71 EEE
£ 47 &k vde oAV Ha 9
ot AATFEAACl e 71QoNA BEEE

3t

o]

4+ R

o  mawa L orEea [ amams | ¥

A = |l . ; AR F

AR | ANBIE | AR A AR A

1983 | 63 16 59 4713831 6 1| 4| 1, 3 107 | 25| 82
1984 | 77 25 32 52153 35| 9| 9129116 |12 112 |24 | 88
1985 | 64 24 88 40 (55|27 |13 (15|13 210 113 | 9| 104
1986 | 35 9 104 26|24 8|10 6| 6, 1! 5 117 | 11 | 106
1987 | 41 11 106 3012318 1| 4{20 9| 9|2 12218104
1988 | 44 18 104 262418 3| 3|10 6| 4 132 | 20 | 112
1989 | 47 20 112 27133129 1| 3|15 9| 3|3 {140 |14 | 126
1990 |29 14 126 1521117 4 21110 417 |130| 8122
1991 |72 8 122 64 146|126 1101020 8] 3|9 |154 26128
A 327 209|157 | 51 62 | 53

R TREARTESM, 19929 49 194

12



& #FESHE A2 HEaeEd B ohyg
e AAAA HAAES] Eolde 714l
71 e §%AAde EAE zashy] ot
drtF o ® 3t 71]jo] HREHEEHFS ¢
Abdol A 1 7o #hAEREO] #
%ot —ikEEC] & &HS BA Ha
EEEHESO] Mg o8 wolsdR 5

=1 §] RES
£ o] dwrAQd Agol). wEEEst o
Az Ade AHE FoAdle BFgo=

A slr] 2akgtd, —fikpkEESo] ¢
B olFole 7199 ol sty
251 oyt grEEEsH sl 7ol
TEMAHUATE w@wrt dgs7] o=
Azrdct T3 gEEFEE#E] o7
Ao ktrEE0] REBHEHRE &3t =
Aafo] RS W2 MEshs At
% JA=d, FAdE WEHBE o]
S olot 22 wirfsgio] dig xgo] Hlw
2 Zu)ste] YR P RE o] &3k WA 9o

W EoE XS 2 Radnhe

=

% WEF(1903)0) )5k 19014 o)
wRBdE A48 18 427140 1654

off @3t 2dFFE] BRATR, EBLAT,
Kkt el mEsEEskel sl g dcka
gt Wb o e GA o] REEEERE V)
2F AT T2 F-9inkol] Bt W A]o] 5008
9 olstel B, v]ZHPRE o] & A}
7ol thg MAo] 3d ojste) Ao =

= =2

13

Cl EXABEE

EEATMEED B wyg AY, =
o] BAAe] Wztz AAHo| Astd &
ol ZR7F dste] o] EER ¥l #
&, REXIR BEPHR 5o HES 3
e 2g T BEABMHEE: MY
F4-HB3E BEXHo=z su
oA ATBUFS] EEHKS dFolx|ut,
H 2Ltigel s TE(E Tidel=
N A TEARELEHEFE ] shiz Bolof
th S EELAHEMAMKEE FTHo= QY
7193 2 #E, AAR A FFE o)
I, A ROl A zbeE avle] 4
Aol BEET 5 THEAELHEIES A
s, e SATEE, BEEE T T
BARERGES o] &g Fuks) J o
ghAl EEAEAHEEC TEOXLZLHAE
o] g BEOo= olsfEofo} sl ARl H
Ao tige] Aot (& 3> <& £+ 1969
W ool AlsiE 3 EEATEES 3
23t Slch

(F D U&= 19863 oo EIAF(L
HBE (K O ool AT ZAgH B
ob 47 EEe] U #iEe AR
EHERERS 3 FEOZ oY S
th A3gs=o]l Fxle 2y saiyg e v R
o2 TBI7T BRE REEY o] Aol
FAL AbgE dA g H o] AFFEC] 9
s ZIgel R £4S ' F&
WAls HA o] #AFA BRS FEol

b

ol

X
xé].

Lo
=)

= e
o

fr

ro

‘
=

o4,

ol o
1w T

o

30



(XK 3I) ITEBEF LFTC EHESILEE

e gtxxo &

1969~71 9]
719 g sk2A

—32o) A A3

- 19741(1969) :PVC, &, A=}, 2%, 3 5 9439 3070 #4714 3

- 2941(1970) :567) 71ge] ¥A7IGAZ AR 1 A

- 38A41(1971) : 2670 R 7194 Hg

— gL Exige, gLy -AFeygo) Audy ¢ REAY, TIAA
W ol o8 WAy BN E S8 =

197213 9] 8-3%%]
F g 8t

X

—F 6l S AT ALEFT o2 AH

- A%, HEEE, A, AR § STHEE 304 AF

- PVC, vlg, 44318 staeok 8/l 4%

- S BEEEH 1A AF

—UdTe] AR, dEs-ALs, IdEE, AFTFRAL, Zlend
TS =28 Af #67 2AALE T AL

- A @ siagel 93 5EA4d

- A HAA - HEA HA, SEzIPEE O3, AYFEA dE Tan

198039 F3}8t

LEES

—UAdE ALY R MY, AEA, $47171, ARady), g,

—70dd) WFLHE FHNIRANY 38w AYTALA H2L A9l

7143t Y e AAES FE 5 T £A42Y Uy
~FRAZYIE B FAFEFIH AL g2de] FelAst 5 ool

FeUIeT RS AU FE 5 A AL

1984~85 ¢ ¥ |~ 4T e, selaay

Fusiol dE F |~ A LR PAGFAE BAG EE AR AFE Fal A

SEES) —Bo g e Q5710 el FEI1V JABH, Az FA o
F HEUTel 97, ATYD 2 olAABRA 5o F§AUN TR

1986~88412] %
A7 FR ("5
ol ol As
A ke 2A71Y

ge)

—AERA7IdA Y 45 SRR o] AA
WERA7IAA Y 570 (49 T2AZEY o w2t Fdsirides AR L
i, 8 A glol ) 719de] A3 Aoz e

o]
- AFE e skEA - dgFE st nagAo g 217 71 A
o] AP &2 a3 2E
BRI AT EAR AR AL AY7IE et IR, oxfd Ex 7
9, 48R 5
c ZAAY REA B SRR izl e Al
e, Ag71holl i QG L5H M Az
A71GA Y BHUER AT AT 2P FAGFRAE 3 F2EFAT

m

W
N
42
rO
&
2
=)
il
A
4t
£

==

Ft: AR (1993).

14



(KR 4 IHBREEO 25 &1 b%iE I BN WK

84 )

—gA719e A-AY 7
T

—Aldel A-TH A

21717k Al g A =
Ao} — 25 LA £ —ddl, %, 7ol FolAFAZE AE
1986. 7~ AR A A
Are At 8.6 ~F R AR EREAN | —2IIT WEAAEE A3} P2
—71%8 AR A -3 TdY eEFedes AEA
A A FA
—71EMEEAE E | —4.0%(1986)—5.4%5(1987)
Az 19867~ Auju) 5%= s
89. 6 —ARFEAL D A1E | —AYEEY 500D ZA: AT
MNEEAEZE A A7iaEE)&o] 15.3%(1985)°1 4 17.3
FAA Y 26(1987)
—45E AR —3%F, ddidA(NEdA), FEEFF
d(EFEAR)ez AEMAAA AH 2
—RF=isle] gAAE | -REF FAAFE A
gaan (19867~ %3 - 2% :55%(1986)—75%(1988)—
89. 6 82%(1989)
- o & :65%(1986)—85% (1988)—
87%5(1989)
—715H LA Z 3} —3ATETd 5 60 QA= HAES)
—AlAde] A5 Al | —71EAM e AEA Qe
—71EMBEAE  hE | —19899F 2.8% o] B
zam7]y | 19867~ HehH] 2.8% &d - 1.7%6(1985)—2.6%(1983)
89. 6 - E4FEe A9 | —adol EATIQAEL FolAepy
43 N4 Hog M Fugro 2N AFE7LZ A
A yAAATL 451ED(1985) AN A
270189 (1987) 0.2 74
ARk | 86, 7~89. — A A9 #H7) WA | —rREA AT 2,530 (1992, 6 A
89. 7~92. (3% 4,1000, 1,8001%
92. 7~95. g #9)
(A o] 4o A —71ENEERA —ANAFTABA7IE T 2RI
4 8 |3age 14 % g

ud
all
it

1986. 7~
89. 6

— AR} A

—itaE AR 2%
AR 1RAL Q13
A7)

—A72 4% (571-27])
— S QPE B

—SIHFHITY, TR, BYAT,
AHAL=Z A%

—SHPLAER ANTE E YAEE
Rk

c O HAE ARG

- U R 3MNARE AatAlde] Agss
e Ags

—Agdi2 MNAZ(571—+371)

—¥Fe vl FFALE A2

15



(& DY A%

X713k

A ¥

ERE

1987. 1~

ST &8 12

= FAA
ZAEY

— e FAE A BT
zzAAF 2 IYY
A7 4008 §1

— 1A EE 50

7 EE 24

—1988d A FPTE=
%) 2006 A<

AAF(E 5

w712 et
Hlg

1987. 12~
90. 11

A

R ERE

—HEXGAY WY
3} N4 :ggss-5
FaE, AL7Id
g oqA3E @ 7
AEAA ST &
Hlj |

—=ujgl o 243}

—vlg 2 dEHF9

=B FA A F2ast A4(1988. 2)

—tEole] e BAlE 2% A&

1992. 3~
== 9%. 2

o

18
ox 1

o M

—wEAE AR R A
AAEs: 3w
F 7002 A2

-7EneEa

R¥: BRHE(1993).

HE UR B Z1del UF Be Mulg  Sol %u AW 7o) HKE B o
27 e BEEEOL TASAL, B8 se dAd 999 2EE Fae Rl

Z1gdol iR AES dEdor g7
< 2@ske AV 5 s B
Hiwe 23 4 B2 7ol AmE
Az et g & okt FH e
Wt Z1dst7] ofE® A4l wAH
457 At A 7148 & o
A 719339 BAS Adste 719 g9
B kEns REs £ 39, 7149

r?

17) Yol g3 A AA T F2]
A3 Bt AL AEHA e
FW HAEME BEIE g0 94 gt
olH ¥ A& 719H VIdFE TRIAA &
£ ZAnoln},

offt

RE#AT flol

>

o 1

16

9 A% FRIEAZE 2900 94 2
2 gEsidthn 25d 7ol €9
F A3 FEAAATD BEHE 9o
AAE 7L 78 F gou, Firt 4
FHoz AYsel A o] &%
& Hte A3RIA WS s A1
o AAE 98l AA AEE B - Rl
stAYV AR KEE MRS siFe £

7} wwsgd oz e A
A EEATCERES AETREIE]
el 47 el EA NS ©

(
AV}

s By
o



ik,
oel e ERAWIHES TEIE
bl EsHiE % WY AehRe) A
W o9 smEEY Y98 AIHUS
By ohel, AE sl J14e] BAe
AAFAZ olololT Hule dFE L 3
ASIG e olnl @) pe wH, oA
Ay BREAA FohdAL, 53 B
FRE AL amLE o8 o
B owE, SEEES MR A
TH&e] Fik - BHRE Tk
ek BARIZE obde 7
£, 58 kHEE ARILHER S
o A7 Z7hel met o]og mgker,
SRS HEY —REEESS &4

2=
T

o it _]9. mi

ro wpo Nlo

714
oo ¢

b
i1t
tlo

=

o
¥

A<

s DY

TE 7197te] AAA S Fuk
Ao 2 EERN HFS KTAA
A KTE 7IAgtn B £ e,

.

ol BEEHY $UTERE Folle EA8A
%= o2 Aot

SE B AR SRRl A3
it #EeEd dEl F AES THES
WEstE Wgol A=, ol wt

RIS AAAEHE STLHRLE
AAZ =S @7t olARYeke 1972
o 8- 3EE LWAAE A BE AL

18) o gAlo] V& AL ol wEl - b
98(1991) F=.
o] B BA:

g3k,

19) A2 % (1991) A

17

of sl £ 16.2%2 39 AN 59 ¥Y
gog WAzAEL "AANHLEA A
AAFeY BESES DT O JHD
Ee FaE Z2YsiAch s0dd olFe)

AEHELE T2 LRUER S 3] o
ZolgEd], A 1984~859 7|HE &
FE WEEE ABHES o3 oF kY
o eele mEERe WML 20
w7-10d AX-e) 3% B R 5
ferro 2 WAFUT T3 1986~88' ]
FELLLMBEELE 0,863(HY) 93
7, 4k 1,947l digk o]zt A -

o, 1k 6,406fE Al tig Y384
FHbE e, o] v 109 AX-109d
FEE-AT] 10%9) ZHO2 4,608(EK0]
AFAEHAY. o]y AFRY WA
A} SRS TEME] A 2718
=H (& HHE °lE a9ty Uk & 5
odlA = a9} go] AlF&a o
wresyo] AmLEE HHi4o 85.9%%
85.2%7) (KB R, FITHE - R et
gEo] os) AMHA, AB{EES &

ot

:{o

i

9

/~ O}
AT

ste] AFslor & Fas Aol shie 3
37} GTLHE TE SAEHC S22

wEs) 7] Y5t smpaS AlFstdtt
E Zolt}, ol A{LIEES uE go
Bofidie] HEHos BEAY g4 =
79 S a7etAdaS on gt

(F 4 3] gRHERSEHA AT &
B dA2 S0 dAodde] Wt
of gl Aol AstHAA T P



(K5 —MBT FRFEE X EXSIRLER HHLSAR TR

(291489, %)

AELH ey A2y

FHEF(A) 383,531 58,019 441,550

FAHAB) 25,197 2,825 28,022

FAAEARF(B/A) 6.6 4.8 6.4
i SaEdE=(C) 50,357( 100) 2,253( 100) 52,610( 100)
ol A 7,128(14.1) 699(29.7) 7,797(14.8)
oAl - zhd 38,873(77.2) 1,252(55.5) 40,125(76.3)
A7 Al 4,356( 8.7) - 332(14.7) 4,463(3.9)

C/A 13.1 3.9 11.9

519889 3€9¢ A

B oA E, rduke el Raejie] 2o e IF ¢ FF A, 1988, 7914 F2<UE.

ol & AAEES IEAZ ¢ Jva #
oE EEe d3 ZERES 21 Utk
| BRSO U ABMAEEE EXEEHR
BRTTA A o] FolHhths HollA EEXHWK
Bke] 4o g Feg Bt RAR G
S ZA AlGE 1 o[ o] AFALiEE e}
= TEEY. EERk kT ABES
AAAe] FYEAE FREsEA] Fon, %%
FHmAA = ZEREC] 7S SRR
ol A7I7y 2 #A7F doh 2y #sE
FERE] BAY P EER o¥E
AEEE s B o 4FEAHEES 7Y
o] BAHE S IEAIT fx 2 Tt

oo X

[¢]

AV

A kw7l HEolA ol
o Fi Fe TN erd Foltkw

20) FdTEEALY FstzAdl B A
e 82 Bkis(1993) =,

18

II. $§ﬁ¥%ﬂﬁ?ﬂf§ﬂ

Ni

5

4o

—E‘Zﬂfli O ok} /“

AT =

i

HEERE A

o

He o @@ol S
TS fA5Hs FFOE o

JHL THdES5
, TEAZEIHIE 2
Shaketa fr
7ol A oF gt
Atk o] #A = T
EAZERETE O AT R0l 5
TAHLE GHE A Sk

o] EofA]

20ROl
a4 2R ARV BAE] Vst F

Shrhe W, AES EHEEES R )
golehe Rolth, /19E% B¢ 23]

BEY BFE T3 FasioF 2

Erk

g, 2 olfre 7Idel 'L AlHAA

e vt



= u 'AEIY Aol A9 AR
T OEEERAN RS w1 Q7] W&ol
= AEAE AHANA 719ES o5 o

D AHE WM RREES LI
wEel Aol AgE 2710 %wu&
ol olHo}l e Hold. of

Zo] AAolgty &

rlr

H
B

geld dol ofyabe=
NIEYE (fairness) o] F#HY {BiESIET
T Jigel7] wjEel] wele] F o
= AoE & | &7Fssttke d 7l
Azt & 4

AR AMEE 7
olell {4ztete] AEMS wHE
, AR E A3k /S 71
2 ot (EERE] HFEMEE HES) B
TAF Sk WA REAERMHE Y] A
e HAES|) Bzl

s 1k Ay o] 5
1020 =71e= 10kde] AEE A
o AEPHERE et v o]k 15k
& AlEsta A7) 200089 YaES Aea)
oF 3t 3|AR}F kil shat o] A= 2
Aolle AMF-E A=z oo, FHZ
o’ olf= <lste Wgike] FrHoz
AstEldon, 71 A vid 10Ede] &%
Flzayrol = O*X] oAl HUoh mpARRe

o] IrtE Hibete A 50U ] B

o

} -
\_

Ao
73

al

-
AN
fr o

[IRN
AA

< 7HA 2

19

BE7F vk shak o] Al £ 108

o Gejoloitel] 91X e 7] wEol
BB AR ARE S 2 e

Hol% 10k el AETE S AET 5Ho]
Stk Aol wesig, a8y o] FAke

TR RAEMIES) BES £ 10%0) 2
48 8% v 100EA A G
7Rl S0EQolnE BiEMhEL s
ol BBt FE MO Heha £45417]
Aol AgHolT. ol @it} FEiLd
97 1% ARG B4}
=3lo] Qia HE whzkr)

T
-

o] ooflA B 5 Qe vk} o] FEL
¥o] FHERES FHEE RAMBESY REY
7\oH g R BEaREE ] A Z7]9
oJaf At A= ool & Flo|t}, 3jatel A
ARAL BEgREfEVE Folil E5A] REREES
weh & W, w>F AS 719S 5417
o228 w— Fol FexfE{E (surplus) 7} 228
shod ghE o} MEHEEVE U] 2t "o A
717} AR = Aolth, B2 TEA¥ &4

o

e Ao 2He Fubsiol s, V1gE
el AHol MmA @ ol vl [
whmE v Bge go] Aot A
vxgRAel S frEel s e
CEBES oA HESH=st Ak ¢
A Bl e gl @8 o] S



1. REEBMO| 8l 4%

B E9 AEFOE 2%3% o= 7Y
ol TEMkC] HANCH A9 AETE
R IEeke] mEEATE Aol FAIHANA

Dolii, o] 71¥E AT B¢ Fol BERR
87k 3 3“4 EHEAZ A wel Ut &

Fole RERMEZF Aok &2k ded 6t
o} Zo] o] 7|92 Fzwold HikEolof

33 F(wolH E&Eojo} & Aojthw
2] BB S Bl F 2 DolH (BiEHE
7} DE 21 #%kE7F (F—D)E Ze
I, F{Do|H {&tEE7} FE& 25 2A|3t1
HEE 02 2= Fojth

F<wetil 7Hg3tAt. wetba] 71%
wlojo} &te o]& 3 AFEE =
o] EAl7} ®Hh AF-9 5_204
HA| 2 wg} st s
o & A48 FlTE, AN 9
79 ¥4 2AF 5o wat Fagk 9
Fsgo] 7hssit g @A) maEE9
FEAA Fad AL TGPo] EHEES
WEAA & Fdkmel BECIT wekA
NFZZEAE we BEAZR GEsiA

rlo
i

flo

p‘h
{ﬁ e
e sy, db

¥
X2

r'g'l’

A 713k, =

21) F=wl 7% s polw 424 2 o 3
A3t E&700 Zpolzt glok. Wl o] A

7198 AN R 71g A

o] RS A A dest
% Aolr}. B Rubinsteiniie] Fo 24
A BP G AMESHE AR JHEsAIT ol &
faol B34 2dasiA 238 A0s 23
22 Agstr|2 g

o]
T

22)

20

2 & otk Be 5 9w Aol
Bhsatn Arzgel PAAE i
of olsl ARHE ASE A (bar-

gaining game) S 2 {ERLE £ g=d),
olsl FAA ] HHEHT WHEE ol wek 2 xrt
gyt »

BREL F3o oM 9E %
£ 29 [@ 1]1& B3l 24 #kEe &
BRE (1, m)E AARNA At A
e ol S T AR o7|0A
o= #REL Ko, me EHEES Kolth
AR HEZE AR Bt (o, m)E
FgstH o] o ME Fujj7t o] Fo x|,
AMAA7L ol ARE AL 719 il
o] AAAF min {F, D}& z3 #%*E7}
max {0, F—D}& 77l |} o] mgolA

= #EZE AARANA min {F, D}E

Aol w—min {F, DI %
< At AAR= olg F
HE—3t oIt &
Al AR i}xl & 5
I pgtmel e MREES A9
o] X HA == Aeolth

W EEEVE FAdlA BLE A A

ha

U\_

F1al

3 99 fARE AN ARA} wA
A ARE Fal 2 5 e, of A

AARY #REANA 27 H

2A we F min {0, F-DWE Fu
e weh 718 HE BT Aol
2 o] £9 FYol Bk PR
el Zolst B Fe LT K



(@ 1]

A

2.0
=

o} &EE7 A A9
1 ol woll vgstd 7|de E53 A
AQFE el o3 Fufzt o] FojAH, 1 &
ol wg Z3she 3% 7Igel FAH = e

e IEER A (simultaneous move nor-

A erala

F e
g, o] AldL r.+m=w, n.> max {0, F—Dj},
AAHE (7, m)7}F

Aldel MHHA iR

mal form game)o.2 2333 =

. <min {F, D)} =&

Tdoltt.

s8 o]

23) 2 &E uie} o] T @A e tE 5
e olf7t §led FUHHE FE #5EH
Eujsts o] @23 sf@dutolgte ofold
ololl 2Aste "R Aol AlE
Aol FFT AFEE A0l HA devta &
a sl

ol 22 ,73%](Coase theorem)e] #-§°
2% A2 & UL Rolnh

Exbs a9d o EEEEAE 2ad0te
= &g 7Hd Folth ol dig g2 9

T O H

24)

25)

21

(m, =)

(min {F, D}, max {0, F—D})

(Nash Bargaining Solution) ¥,

%‘(w—l—max{o, F—D}—min{0, F—D})

7l'a*

7['17* =

(w+min{0, F— D} —max {0, F—D})

o] &

olt}.=®

Arel Aol gvlas BHEY FTELES
r zolew S
S} g7 B
59 727t A48 n
BHFEEO] o]FoIFTk=
Aotk wap gxel el slated R



Eigo] Feldt BPoIN o} At
oA AN BE & slE A7) §2

%
2Rste Ao

0,
PN
Y
rlo
p=)
o

fo
-4
QL
fr
o o

o
o
ol
I
2
s

e
lo
fiu
2

3
B
;o

®
B
=°l=l,‘
o4
2
o
fr

o
2
a
=
iy
2

r° o

=
s ztu

A5 PR = BE
(w—D)& AAEH, w<DolH AHAA}
7t wE AL HEE 08 e
F>DR 7% o] 7I]o] Mty AELXE
olBE w>F>Dolv, AL E A& 28
< A =i, EEEE V14ES 9
3 HAE = FMREES =5 FRsA 2
th D>w>FQ A9 HAA ZA7H7F §
7ol mj2gd ¥ OME} 7198 EFAAE
7199 7HR= o3 Effe] miEd o]
Be- AP LEEE WS X5
AF 7| 4ELY UE HREMES 525
"} npAeo g w>D>FQ
7t A Afgol Vst £ e
EEEE AEST 2AY o1&
E& o8 Fvtd B HkES
EHEH7T 5o zHAl "o o] VE:e
€ 7t flEESEEAN AN o e %

o

B B

o] 4%

oMol gy dvrdoz AR 7}
2oW 59 ol @A dXEA ¥7] Y&
ojth & 14)E F=T A.

22

o4& BHsA Hu).

AAZ TEp¥e] Felgdes nd ¥
EEsiLe] Fes A &1 ey —
L, TTHESERS EE, FlFel #E o
Z3%(combination) 9] FEIE FHsluw Y&

o, ol W EAZL 54 e AA=
4
o]

4 gr
H JREAL

SrBCRE

S BE=R Fatsid HQ} z

Seshs] 7] giolth 1
& o] &3te] HAZE o]Foix
AFZA%Ge] AEHES WA ER, A
EEEERARA Eﬂbﬂol AHEEE A2

)
Y
i‘z

fr

T2 o]
$- o] 7]
dol ME TELZE|E w>F>D0]E
2 71H4E EFA AEEEY B O
FFE AAE 5ol At weld FI7

oA&e HesEA AT FusAY ¢

D>w>F]l 3% ] 7199 7He A5
A@RNA ALHER o] gL AMIA
AAAE HefA ESAsHA k. kA A
ol o] 71go] & nE o] AN )



Aol A AR wAAHo) B
o] 711G Hhk e obr A FX7} gl Aol
o} olel@ 2% AR EAEMC] m
2 A9 ga7t (D-w) ool A ol
AAE & AWAE YA o £42
QA A H5] E TS EHEEO o))
AW & ol fx W 4 gl Ak A

#5F Lo iRl Boas of
5! 2

)

j s

T Adgrt gl o] 22 g Fast
o olpdl $s} fls AAY By F 9
o dAz 8 A8E 4 ok T
SR 5 AN BAE ST FEEE
wm 45 2L

dobd EEHAEC] TAER

oz 4 5 A7 HEoh

2. THEEMO| U=

E{&7} Dol HAYA 2‘1‘02]7]—‘]7}‘ Fel TE
pyge) 24

() Bxgrs 2=

i
g
=
N
N
©
¥
o
N
N
o

26) olv {F#HIH# (symmetric  information) <)
7Hg sl At el sttt AAR HEESS
719e] diFFu FEF d5S s
ZAIE F gls B ozt o)Ed HlE 7Y
o AHgel diste] o}F& Fube] gl ol
g e At A AREHLS
AE-#RR] ol 3% HXE &83)

ol T&Ho|t} old tldt AAE =2

NES =z,

=g =1

e

23

Hixde 719S FFe=m HEY +

Aok 719ESY wEEMo] PiFES] B
{t.(maximization of expected wealth)E&

71Ee® sk A4t ©] 7192 Elv] >Fo]
OBy REe¥Eoli, Elv]SFold A
Al R R R g ok R MY
o] glo] NEMRIEIEI} oja)FAxITe] §

£l
AAgste] Aol ta 2ge 1659 =y 9
ws El]2 dxgezx ds + Aok

Ea=

FREERHE TS fmge 4510
Aol et vluste] §7A] E ol
A, ole EHEHEY mHe JEHE
FlFzolch, HEETAAY FHT AF=
A Aol thste] Azl &igol ot
M5 A8t ok a2y THERET
TLS olAEE H&ste Fo] A
2 Al A EFsitt. o2 o
£ 53ty olE durAl FAAsllA B
By AELZEC] DKF<wll A3l At
I 3R o] g 3 2AHMY st
BHEHBEE Q7N F5o AdA7F D
o] Agol ref ojzpge og ol WA
Aoltt. oA AN AF-FA7E 1719 &
74 AR 17159 (14r)DE
EgAAsNA re] oz

£ 7] FdAIE, E5A T

5 E 7199 A7 34

Hl =
(=

¢

e

o

(1+r)D °1¢



o] HA ¥& A% HWAE dHFY VNG
2 (1+nd w2 g & E£5A F
g 7149 7HX7E (14+r) DR 24 €
ggo] (+)o]d ro o|xgo) 4T AfME

Be T 24dl HA XY, ol
oS3 Zo] #AE & Aok

E[98&]<Prlv>=(1+r)D](1+r)D
+ /% vdGu< (1+r) D

548 v} (14r)DETH R4 T
AAATL BE F Qe FAol

ojstelel AR FHA T T

3. 1B R ¥4 (information asymme-
try) 2} BfR-#%R 3T (debt-eq-

uity swap)

Aol A A E ue} o] REAEE}
REHES] ¥4 ¥uE e B¢ W

g Az o5 v NEE A5
q@7He 78 7 Jen, olFEA AMd &
e BRES}E &5l 23 S/t hEE
Be HES vnToEN FTEOEEEE
< 1S3 SEMER I3 g F dnh
5 oM Z3E EUMEAE B
BEMBEE BT ot AFEFS
HAZAY] R ooz o2 FHE F
g+ ded, 1 T vl Af-HR
wigolt}, fldlA AuE FHT HFHEA
A2 H=H 22 AM-HRX AR

ARzPdT ALY 2L EFE AAT

o

24

itk w>D3l AS AAE 71ge] AR
D /wE U438y, 71&2FFe] NEL D/w
o] ulgol o) Ba"h D>w AS A
AAE 7149 B AAE A, 7=
zzo ARL 0o] W}, BE AAAE o
st F7 ANgel W AW B ®r|
o o] Afk-#%R T@mARC BFHY AR
233 e EujE 474 23 gL
A & # Ak

BE-HBRN TH I TRLERE =
o] #o] 143 26io] mA ol e AU
Az WA Ha) 9 Ho| A ¢
oh weEbd Bskhs BERlA A - B o)
AF}E 27T EWH olf e EASA &
et} ole 14} 2659 BAo] HHsme)
71el 478 7] WEolch AR =
Z2bol BT Ego] EAsHE Ho] o
HIE AL & JEAE 9 dE 5
3 AHEZ F=10&Y, D=20&<, w=
200 S5THAQ Wi FELxg]) Uvhn
szl E=E Aeto] Jde EEANAH 5
Al EHE#HBE A71E 20/EQL0) 33t
Ax2 209 BH

A TR e
£o=2 i ok kA o] Ay

=

kol ASHe F19e AR
e 5EELel 5 o] lde ¥
ol WRES (POl A8 of
£ Qe Ash ek AB=Yto] 719
afTRIE 9L FA @7 HE

s AQAL ot

o o e e rh
ol
o
-
o
Ak
2
29
£
29,
ol
AL
2
=2
Lo
_?h
e e B

XN
jin'2
Lo



A, ol# 3 F&A olEe] 71de] 7t
A ShEetr] st A x=8E &
g2t Zlete A2 of¢ ol dojth
AFEY Ff olg2 7IdY Mg wE
217] A =8 Aol Hag 7IdY A
Gl E°le =8& ZaAZ Regn
=8 REEVT fREY £E8F] TEID
< A3 AT F U3 7Y
38l st ol 2 3
Ao olHF A2 T 5
ANdA= AG A
£EY HHE 7R
49 FFH =Y FE
3] AAE 7t lrk ol e Mg
B EEY ke 23 719 THRe &
g ARG well Wgd ol FK Dol
ned 7hsAE SE8 EAdT EAY
AL 167 2659 BHA = 71y &
A REREE BRLste AvrEgo] 3
A AL 7Hgsta lem, 53] HHAH
ol EEES] THS 1A &
Roltt, ol nHE w EHA|

el e guHoR wuth eld

lo
o
do

Aolwl, wEgo] ols) KEolA A% B
o z7lel wBEH @S Holth ol @

27) AF-ha ¢l (principal-agent)&Ajof] ©jdt 4t
e 7129 AFE 25 o] EAld] thE A
olth, BRBEITAEME (observability)o] A7}
HE AS wEEe] ETEL T 4Ed Aol
o AKfEY FolM e EERIEe =R o)

£ F71E%1 E8ASE A4 = A

25

st A AE-#HRY 2@ T4
EHPEER vs] 93 sdMe] 2B
T Utk AME-#Re mEe Yo d3F
BT Da2s EAE gaste %
&g stehg A s 99, AARY A
HE BIFo M MAEETD AERES B4
of /1% & A& Aotk

BN A& - %R KEHFRE E49 7]
A& A3AAA AFAIT = A 22 KK
B MERE 7RI Utk o] 71YPL E&4]
wel 7FXE 7FRI Jom 'R &
Astctd AEBES =A% wel 3E
A3 A whzte = 9ls Aol), @
wol Ful= 183 2859 AR
o} $3& B Aol
ANE AATFO 2N HK-HR

HPoz BAY WEL WRE

L 2

B 48 L

A=~

e S -

R

o @ o R

il

do o

i
i)

W

x2
o

&)

V. e EHfE o] MERE}
T E

SEvele] EEEEAlEe] RMEOR
E3 AA=E AL, AN HAdY Fan
sgol U7 #disiA Eite J, EX=
FHEEIR BEES AEE A BETA
Ate A, A= aitimEitol] A3 ¥
A FHEoR gofd = Qo) ZEbzol 78

A7tsd0l e %S EEFHEHRORE



& uhe} zro] 1983~91d 9] 717HE T &
EBILY EEEERRe%s 22 62719
S53IHA T wEbA m#kERe] & ¥ETS
o A 46%° BEibAS Holn

Aed, ol BE wi-¢ =2 Kol

deEnh =3 § 0S5 A4 A4k
3277 & 20970] 72 o} O]

S AYAA =L A2 Hriste] ol
FARee] A= ¥ REFHEE S7t
& BT BES HAFE 2R A
sh71= gk gEEEE w3 A2 EE
#9 oS U F A v HREAA
© HUE $RE Q78R oM AIEK
o £AI7} =of ghrh —-O] R REE Q)
SRR O] HERMEC] o8l FARA] HAES

5 9l g wgshs —‘.’-’FJ gifEol 3

fir

AdE 27k
E} @TDH EH7 AzZHeA

om EEMEEIRS] BITATE
Aol Qe AF-E A

3R] 23l s AHoloh

° &

Heo] o]

26

BEEEHES] N ol g vlBe
o] REREEES S
dct, et ol2e YAl ujge

2 T AEMS TR Rt 9
onf, 11 A3 Al 2AL Pskshd T
Wahx) BE @ ohzt el H<l Wk A
Ak o TIEFSA fiEa A A vt
S} o] EEEEE Ao WH - fHE B
o FALT AME UAA 2T HK
attl 7ter pel BEMES HES
HEE EEES) JUE 2716 s
olZoI Aok B, o] F1ze] 2ja) 24417
Nz AR 199 ATE AR-HR
wie, #3% BHE S O%F $0L A1EE
FHY W AL oo} s}, o
NA 2RF wakole e BB Aol

5
LiowEmms Aee WEe oesit 1™

O
=

=

£

U Az A% 2Yo] HETERLS
W, AR A, #ES EWER 5O 5
avre Fz AggoEs Ave P

ek olUe} FiAMEES) WEol

Mg AN
THY Aoz oﬂwfq, 53 el
gl Bls) wASNoE & ¥ FRIt

Hoz 2 7199 A e%Es p%el &

EE fHkirslr] 98t =3B golo] A
ol R &= EA7F dAst) o] A frEe}

EEE7F Yol 7H 89 =771 %

s}



Zake AL ojul g,
46201

FS REHOZE= o] #

2 B
SRS S ST

]‘-g-'é'} ’, ol—_-ﬂ_ XHDE o] 47]
HASHA & dolxz 7]191e 7%
mIMES Suro] A}

ol
T.

fljo
>

*;‘:
qr

2
4y W
Ll
N
s
il
2T

X
o
z
o,
X
o

o] Wtk BB fgfol vis) =g

T o] BEHEES AR o8 3}A
& 7hsAdol wolAlE Aol dAl Fg
AT Hx sG] Al
S MY AES ASE AL Ywk
7199 A714 ol&=slE A& sl=
EBES 2 DTr webd EEEEEE
& A g gol H2Fg 4

o]sgfsl 2=

(3]
AA

AR, AAY EEEe T2 THe
Wi, REF B, EENEY BR 59
SO ALSIT AM-HR L B F
Hoe Ho %Bﬂtﬂ—mg ) &A &%) o}.@.g_izyq

P2Ee] RES WAILsHA Zate Blas&4

28) o] zakol oJsjel AujFF} obd =
gl 25t A7 087 S »

AN

JEd ol 2EHNE g o))
29) 2BEHERERHA(1993), HAFHA (1985)
EES

27

o Ane zUHPO, EHEHE T3 T
QoA Targny fiEmeld AHe vieh 2
o] RIEF ML) RAo] AT fu

She FUT A B Kt 92
ﬁ‘?‘f"ﬁﬁﬂ FAl wgstes A

> FAHES) BES

A e Aaz %}0 REA RIER <15}

3 = ’"@;thﬁ‘ﬂﬂeﬂ:&ﬂ zge 7
F7be] APHILS WANZ B AR}
P
=

SSAC VN S EAS

-

¢

A ez JAFH Ues B¢
12 a37F H2 gick»
A, A FEEREE
o HELE AL AEetA Zq BA
EEFERER FAFgEAQ SRR

).
=2 T

_:

= xEAY] '

Fotiikies T3S o
Feh A of EIIBRMEE SR
olzjgk HeA el FA Aex
Aoz 4&HA e, o] AL
ERIEES FI9Ne 3 718 HEY
Figel whele $5S g 2ol =y FFE L

3l
)



FEE %) JAY REL HERMEFRR
thAdo] s ojof & Ho|th

A, ekl g3 gro] T LK
WA o] BHERE FUE TS AUt
Ao, 1 A3 FPAFY A ol9elz
RF ] Blio] NAE JenkEsol
zHHA0 T FZA

YA, 20 dutHo s EEEE BER
TS WEAE fEANN FRISCE REHE
(bias)S 7 U 7FsAel Aok &
itEEEE: ) Bkl e A7 e o]
= gty oz HeAEte] FAVtsEE
drste Aoz sHHEH, e Ywtd
oz AR s MK FAEAXD
A= 3] = J3 mEgEtlEs
o E&£2 EHi Katd 44T &
%o REMES HER BREE ANF
Az o) 2= Aol o, 48T
A7 7|7l WA= A=t
A} o) o) Ha}
olt}, olE V|BHOZ EIEHWE
HEH S pEo EA0R2 Fotst
ov) s, g 247 X%
Buje 23S EeA ¥E R
2Hx] A &4 7
slojof & 7]
EA) g
%o| i€t 55 ALl
BEGERES] vagdoes
Eolx &, ol 1992

Kikbeol EitEBEEN K

EAYe]
EN

1
EeH.

3
1o
e )
T
A g

0
i

£o¥2 4y
S,

e
o & r &
i

_]
9,]
=

N

@oroun kot 2
3

=

f

%

B

o o8

it r~TN

ox Md

-~

1 8%

N
N
olr

¥
o
o o ox

o iy
I

o,
g o
de o

e

<§o
A=h
=
o
=2

HA

>
s
b

A
og:lr
T [
fu
x

N
SN
off
o

2
32
=51
i o

28

BEES A4YEFoEN EAT T 3T
KikbeS A gEFEiEo] \i ad
A Welsivie gl uie} gt
W HEe AFE Sastx, A 2
A HHe] Fud ddrIEe2A MEA}
YA M ed & TEIAT. T8%
< BAthiRERMS IR mEeXo} kg
B EES ARLE TS agfke] FE A
< AAstn lem, FAHA BE7)E
UF2 BUEEAT, RHTHRE, WER H
B X S T& TSt o
Ehtol it E AL dAR o]z A}
&S 1A Afme] V1] 42 W &
o] vl 3 BB AEAZ] FAHA
u, w2 gite] uiehAd fEiEmTeka
¥0] = R gl e
7bsAel EA%Th BEE Xl FHE - F
B RES SRR E 2ol At o]
o S7FAA A BN A AEBRE st
o 71 E&FQ RRY 47t olFoA
= Aol wmEAE AL ARdeln. I3y
PR E A RiIRS SV 99
7198 E&) o) o]Fold s fle A
o] dwtHo|t}, oHd] Al 7)ol wet
RiEEER SO ARE Riliwrt 3l
T 3k} o] Eftv KEMEEEAEOIE
2 EEEHE st dAFHeE BHs
TR @ A= wdiwEgE T B F7F
A Ade] BEA FE F¢ =2t 24
FE3A 2 9l itk wEbA o] #
S REBEEHROZ 383 R ALS

A
-

L
7X]-"L_:

tlo

i



4 wags M4 2 ol @

O AAZE EEEEREEAT SR
Aorste] el E&o] AEA

slgH sel o8 4 171%

Uk ulge ARSI ¥

| el HEAA 2

g oltuhe AAPE 2 A

T
o

el r&L‘

A
R
o X

£ o
i
2
>
fr
z
_Ql',

[¢F
_—
|
—_
A

/\]

v

o X
8o
S
flo

o

2L

vholl A8 PrEEEGE ] MEe s
Zuel BER7E ditios o] Axd
b EMS SR 9ri= A
REREH A IV BE

# A-A WFAHRE o] 88t Z‘WO]

o
e

23l

%

e UBHES
el Ale AR Bk
ol B Mol 17 exEES)
A S] 7)o) g} R AR AEe] W
qE AAARE fUS EigoE Ht A
ol wigHA stk £A, o] 71Fel olsl &%
He %9 29 afiie 29 ATz
o A HAA AW, AlK-HR)
sl B35 HEE A3 BEHE o
sl sl A, EEEEE EEe &
zol7] Slsl FR @ s
WRRIHES XS o] o] WP
t ABe] Basith kkES REEE
4% AdE FHo) oid B ohe} wh

o) BRS HES
otk wehd olo] W AUL WF 73
sk ol Wasit,

AA,

—_

=

-

&4 g
S

A0

29

V. SIS E | MIERL
sEHE

gz A AR wio} go] &3] A
LB =Z Bolv KRS BEXEORN fm ot
GEHRY RS 25 7HAZ oY, §
PIRIRE, SRMAEXECETI 2HES F-|
A e BEFHA AL 7HAI JojA]
o5 Hrtete Aol wig offHo. #AL]
ATECRFOl oSt AFLIEE o MRS oS
¥ o] M 4 vk AR, AEMIEE

e AAH SHAAM E BHY #ad 97
Porinchs &t Eol BAY #ad 42
stRd wirb 20 Rl ARE 29
stach X, %3 pEFE F S
A Este] igAstE frpiEel ol A3
& sk AR, eEiEXY THE
AzratAl Asfste] A7 or 92 ZAA
BRELENS KTAIZH S

A A HEEES O go] AgE 5

ok A&d niel ol BFFF FEshY
Gl Apgo] FRE E¥ERN EEEE
AEILE Z¢ BUFE S5 2EEML, 7}
2y 318, EAHIR T WPHRMY
BEE Fstd TEME oXsd] KEMES
SIASNEI] Ogéﬁ o]Eo] w=AksIA] Fa Al
U7 sk, ol2d H#ME

el o]
JE W i ARHE olE BHEE



=
ol FExkA&EMolElE Aol
oA AHgshe ke AEe
fEE] 27 EEHZK T FAT H
CEAZ AF 3 B EFATE 7IEo=2
stal len 3|AIge] Jidelch 1eiy A
AEA7 TEE olF A, KE MRl
£ w, 7o o]Fof3 AN EFER = BILHE
Holw o] T8 HTEARCIY AFE=
7122 wiEE zlojth, i TR}
FEE AHANA HAo] o]Foln FAE
3 AAZAE olFA BAF 2wz} ik,
A ERE M A v&9] e FHIR
FREMHIY HHkAo] ol LHEsle T
¥ AAAH onldA ol HHES L
Ae Aotk HA BREZERIT o] FR
A7 EEAN ¥So] dA 41 e o)&
of IA Mgk T FIE BAY #HAJ
n@dte AL dAIHAAM s B4V 2 o

o

30) FEIRHA - £4E9€(1991)& ©

] 7
AYsA EAsT ek o] B
&R FEHo2 FP Holdh,

31) 3 A9 s B i) £ Bojol
2 719e 8e)7) Aatel ARk AU sto] A
zmag e e H':*ﬂ%l s FQ90)

£ ERAT &uR H4e Zaste A
o)ua, (EREL IEL T D ES R

o Aulte) $de) o 2 puEnd K
olgt,

Bk

30

#7F AR Zatm 8 Al A old ES
HAgozx HEY =% glE Aotk =
#%E] FERGR-S ¥ FdAE o)dS F
BRI BAAANA QA o] |KTE 7HA
oH, #BERMAc e W2, #HHd olF
A7 HERIFZRS AEETS A3AZ
ojt}.

FlEAA 2 vpo} o] pEEo 3§
Al Hrol ofsf Friet KB WEtE
o] HHIK BREMEE XA A& =24
wojol a1, withe] A& HAibE oo} 3
o B BEPHRES g8y 44
719 AAY ES£52H T FHs, o¥F
ol B /M) E t7IE WEES 1 4
(o] AFS FHHE ALEstE X F)
&S AL ol #mE WEI M
o] Mime Aslsts AsH o= JEkadEmd
Bgo] 2 wEolnhw Bk ofyE fzko)
TEME B¢ FHRUOZ BUF7E BFHIR
Tot @S AN A T BUE
HAMOE HESS BFREKE F 23t
a7t JloH, A5 AYFEAY 74
7 olof] wE BuFiAdl e Jerkase] |
Ké| 7VedE BT S/

TEAEEEMI) ¥y} p%FE 2 73

By
U

A1

el
=

flo o

fr

—a}z] 2t 52 PPN 2P
B8 zdsdths e 9l w8
fRe] B-ole et AEtEES

T FF MY REH LS P

e, A2 EHFEEE] wFEEmAA &

A7t 9Avke AM=3 gk olR oA



EER RaEo] BAA B B %k
ol vt dzslof ot iﬂi«l 242 AfR-
A\ Lk T BEAE 7
Mz A Holst 2438 =
oF g
T Atk FEAH] 4=
19719] 8-3fEiEolth. ©] #&
A=PE ez ¥t 2
3 FA BE 3] HMEhS VIEer &
o 45 ojof sy JPY sl (EfEE
o] fito] BT Xl HhIES flEe=
L ATE A2 olafstr] ojH ) 8.3

B olelole Fapll HA AE{UIEER R

T fEEE S Ao dAoR o]Fo]
’Jii‘i—tﬂ, ol FHol ojXE #

Eol RS KErmigs

e
Ht

AE BTl A A=A BAEHE
gl A #erw o KhEZt fhEs HETH
o7 gt Hrtl sty AAEH =
ZA71der g&Fo|n, SREiHEe
Bt &rmHel AAFAS] T2

2]

31

&S slof 3ta FhMOZ o] EEo]l T
B2 BoE A2 BUFe AEAL
FElo o2 EERSE T8l st &
oA SRIEEERC] 15 H A EMLEC] T4
ZIdist7le olfoh &g AEALEE
A3 g B St SRR
o] EE FEHOZ MHE3] st K
B, it 5o 7
2L ohA #ES gE Y
Ag o7lstital & & Aok
AEAIEES RERE] A RFHES
g1k o] AT 4+ Uk A, )
R, IS BE, FrAfEe] #F 52
718207 FREHEAIEGY GARRRTS] L
Q) Fdel olste AR HE Zo] uigA
stoh. &4, TBUF S YS B XY
Ml bl Migs dA] Zolof st o] F¢
T 7Aoo 2= MR & e &
gxlojol gty AR, AELZE =R
BexiEs ¢ 'éo"qo] 3L o] fpeo] &
ol g 45 BEXIRS
{3o0] Hog sAste A9 AfE o
= PR iSRS
dastt ol 539 AHlE
v

OE Ullll

sl
o

2 Ag®

ol & A

>
3
)28
wootle ox o
ok
Q o

)
.QL
fr

>
ok

2
2
2
%
e

iy ok

o] 3ol



2l kol i ¥k EEFAEATS] ZRS ol gl e °] B¢ BFtRETE 2% VHAE F
1

HRE "sislen, ol ¥F ey Hatsta AFE FAs] )BT flo]l d
M= 877 & Az Addd. R 7] wj&Eolct.

ols} p& F)Fo] ulFEo] B W A %

EEBHEE SRR AA4 7170 <

VI #5am 2 R3ke] R Zrete] AReta YA Bope, AEEH o
A EfR-HRRe] ROl #3E HEHRES

FgEA BHOZMA JpERaol L

ARl WA TEAeg) B4 45 o3y AL Ude ATl U W
olg Mese $uTte] Z2AAEE HE @RS ATLEE 94 719 E4 A
sta, d A= AAF BEHS T3 # o} f¥F 9 EHEEY MEFEMES
ELo PEEES wolale], RIEEES A4 EaldlA Eelo JEmamoln ¥3e 9o
& 4 Y BHHES 24N BT A A9y Bt Farde] FEE oW
ol Aee god o] adkd £ Atk gl U YA, = g, 94
TRAES] BME p¥F@IES MEH A2 $= S BesEEE T
wEo R Ul 4 Uk J9ESAAe  olRold AR} AdlE menmo) ¥
A fpgke] B k] JzHe 2 mEgAcles e 1A HEDA,
B Az ] Redsl el Ay BHIRC) 3 MM KTE AL
2 zZ7)og ojste] o] Fojo} Fr}. we ofdel wEES ofe el st
A 719ES AR BE AME BURS A BEe%Tel ode ZANIE I
Ao} Akel B, FHEe] FuEE Ag olagon, FEILEE A9 B
EmmEs Sydos olzoldol k. prel igel e AL JUEm e%ES
Tgpsgo] o] 7Fol oald 2&HE 4 o BRSBTS WU LERKS 7o)
o Awel 2L By ARALE FE sl 9UAL AT FHAMI KBRS
0w slo] p¥o] MIES KES MHEETT ZUSATh Bxel AEHEE I 47
RN Ure HRES Hallor T o]  EWIF BEMOE st FHA
FHRol o8l A ALHE 4ol  @io] ¥ oFuE drt wwgen
AN HENA ASHE Fuo AAS LR AR BAL Az A

[11[0 O}ﬂl ml

oA % o
B

Hu

g B AT ded HARAY F 3t
REOE AE-#RR 2 kol 83% 51% TEMIERGHRES] /RA0does =
skel e FHHAA L], 1 o] #FE a3 22 £5 AT AA,

32



o)
B, REEKTESS TL,

BEHLE J|BAog

e W ER
SE AR

Bk

Bam) mEel s olFolAok sm,
TEFY FEEA MALS FHd S v = of

of gty A, EHEFHHES AWMl
o3t R KIEHS] 71Ee o8 7)
dE£ZAY Y AF-2RZEAFE e Ao
w2 s gE-HRRA S T £3F 5%
5o WHs ZyA ggstojop gl
A, AEEEE SR @A8] & 73
ol 9, BE IR MARER
o] Frie] Aol ot UlA, AR
fEEC o8 %igE BREY FEI/ A3 4
ol Yegikol e Aol E A EEO
Fagtol&d jito] o9 o] /RS #
PO X KA HEFRS 35
48 a7t Uk

AfaolA O AELC¥EBRHEGEs £
ot & LBHMEE 2ol TFsn U&=
el FAJA ol vl Afl A= ¢
B, AEHEE S0 TR /A1
B AEMEMEY HiETS
Woln] e FQ% fxl%—% 1=
A fgFHes dFe d
BflEs 2 AA shue s
o 474E Fo= e F
o CEtEEs o] F ool e 4
A FEHQA AU destth. AEEE
T3 EEEEAEe] Aot 2ol 1 AHA
7 EZA A7 dido] HH olefd AT
o] pEHo] B dag Hololt}h, K

o
2

ol

i

33

MM e =3 EHEES RES o |
o] diske] Arolst AR = Fixw Q=
g A8 oA Fd=dl, oled BHTH
fifo] Afgel 488 WIAZ 7MsAol
e 1HE 9 o] Bl g 2ol
77} Basttt, 2] AR shEs ok
o] sl BRRIEE o}F &4
2p BEsHA =euA gL B
B Az AYEA 44L
A 371 AsiAe Ad 300del
BEEBOE Y TEAELEFESR S
srifre] Adaw oo stk W
o} o9} v R gRESe] BS ME
B

A

o]
AA

rr
ot n
N

3]

i)
ot

(o]
oX,
i
N

|

ol o
JX,‘;(. g
i)

P
o

o
L
¥2

T
L

BHEL HAY EEHFKY MEolE B
F Jon, XREMS MEE& EXBGRS
ErtEEe] TA e
o},

A77} BAY A



%0 AELFEHEN B3 FHEENE BY

Aol FlFEAM = AT o] AEE
2] Aok o3 ) E3IH] Eshe Alg
7h Bt FEMEHASS /M5 &8
3 FEAAA b g A RS A
Stk FamolA EHE FEAE AV
T 9ol ZEH o2 TR Adn
At KigklA EFE o] FFS 3
Shal, [ KAED BHE HmE T

B3] 3l7] 9t o] #HE ¢
BEBARES NELI BHRS EXs) B
3z} g, o] Al ¥t HEFRAER
REELOl A wlEl o] EEO o sle] AEEE MO
A vk webA frkare] 233 i
R LoHE BEO HERA /AR
TRERLE FHEME T o|FoxA Aot
FAZTES THERMEC] Atz oA &
%2 AA Z2FE MERkEE wel ¥
kgl Al kzAs oA FEE AL
SHAl Hoh, o] MRS IEFEMTEk AT}
MEH) TEEEY 2ol WA &) &
Folw, ZAFAZE A0 HE L B
HES st ASolE f¥o] FENE &
£l Jdow HAFAEC] o] FEL ¢
Ues BogFA Qi

(T+HD) 8 24 &53te g9 22
¥S A7 Bl o] e 180 Mgk

B

o

f

w2 N
o

%l
=
=

&3

34

BRE stal 28R EH (THD#7AA ALt
2 JlE st 1o Ko &&(capa-
city)& ztE Aldd BAste A o] &

< t22¢ £#ol KE 2¥3lA] &&=
Ao A& 2 REFEHS T 5 Ao
K°| figEgo] Fxste o w2 &H
< bKZF 3t o] BAL A olF /¥
(sunk)gohar 7Pgskat ¢ =291 #H#ioA
FEE p=0—q9 EFEEHHE Wett o
71914 g € °] 7199 Aol &
2ol AZIE Y= B 99 a2 10
= ¢8A A gen o=[4, ]9 73t
o #5—4346 (uniform distribution)] wak
EXHo Jtte Avte] daA Ui, 28
#ell 1 Zgko] A A ot

wEhx] BREFEOIA o] %S FHEMN
of Ada] glon o] THE#HS FAEE
3 AR oldel AsA "ok =29
FHIONA o] fo] HHIBRARKE %
ol NE ¢ >09 BRAEEA=THEFI
wEvhal shab whebA] o] fFo] MR A
FE T ThS o] vehd & )

c(q)=cqg, g<K2 3%
00, > K A%

mRgo 2 g< ¢ <guolH, o] HES #



FFES B ota 718 k)

o] ¥ HWIFFIEBAL T4 1819
THEMETAAY #ERED 28] o]|F9
kERES] F GAE o]FofA Ut} olE
271 Sl e Kol &%Fo] o7 e
A 28] o] QAL g AA T3
of gt}

o] {xo] 28 o] %] FlEB A EER

o= Al AR Urolx] Azbs B
Atk A, FE FEL o5 ol v}
o] HHITA WUl AL o] £¥ES Y
&1 Z} &ttt
¢l FTEREAAME FlEEAL Aol
0°]tt.

4, FERE ¢>colH =i 3t
Zo] 18] 249 F8 K 2781X
A% o] ¥l FlEmAL AiEF
max (6—c—q)q2] Me—#<l g(9) = £=¢
ot}

A, +HE FEVF EREEd vls A
A max (§—c—q)q7} ZA 2] 3l (corner solu-
tion)?) K& A% o] o] FEHE K
it e K$t d XA €}, 219
EAS} AR B9E FEIE BEKE 6
(K)e ¢(0=K9 #dslQ] §(K)=2K+c

oltt. mEtA K9 §-#Fstol| A A5 3
T ¥ SHREEAL 249 # (K,
o) =7 2ol & 5 Uk

o N v rle

%= Aol uigt = <0<

ol &

Z -

T
T
%

t>2%) & Hl 31o)A,
(K, §)=0, :<g<cQl 3%

35

()= <9< d(K)

ol A

8—c
2 ’
O_l_

K §(K)< o< BAS

HEAEEERE (K 07 £ES
H FBERE wet 99} go] AR W
2, 1229 f#olAe] mAfLE  FlE
R(K, )€ o3 2ol HET + itk

sE3 78

o] A

1 0TI,

R(K, ) =0, 6<c

#9)= (6—c)? C) ’

0

c<9<d(K)

_:

o‘r‘
(K, 0)=(—c—K)K,
6>6(K)Q A%

R(K, 9)& o] ivo] 1880 SR 3 AJ AL
2 288 T FEERkEEC)] whet r>29 &

ZF

e o] 3ol g o] &g vhehaeh
olMele UBIA h3e) REKEME
2%

A EA 14 KO MEEe
45 o] el MFAIES] BRE=

9~l _ 1
Joh (1+

olt}. f(9)7F HUEEo

=
=

T
L.

% | R(K, 0) /(9)do—bK

1r__ 1
f[l (1+r)T]

< j(r, DE FA 3 919 #ifs

U

1
(QHAgL)

L j(r, T)f R(K, 9)do—bK & @43}
A F Ut ol afbste 1321

2 [ 2@ do+ 2 [ 1y n(K, 6)d

ir, T



olct.
o] 2)e] e Mefolmuyz o] o] o8]
f::m aﬂ([gKg)dg =%(9H—c—2K)z ol ==
2 EANE BAILH FRE K=

L (o—e— (27 ) 4 8% 3w

A -
e J. R(K, 6)dg
(K)<0o1=2 919 K7t SUigde ¢
At

o] fo¥9] MAfLE LIFFFES

—j(r, (8~ 6(K))§

2
T

V(K" =j(r,T) [, R(K* 6)dg — bK*

ol ol 0xrth Atk A& PA B F
It WA HFIHOE B ) o] %S

K*e] Aulo] Zapgto M Ee] WHEFIM
& 27 2o 2HY oA oG
AAH oz 4Yshe Foln, Figmo
FEEE BEkES wE AuEx]

| Eal= AT

A=
e

AL F@ske, o 4% %H]OH
A bK* e HE 5 ok wEhA
o] ¥ EEMOET pK*9 £4E B
"} 6> FERETAAE © &
t>2% £Hol S = 3ol o
Keshe AL, cofl 7H7hE Haz
FEREZ =dHste A EPFES
x(9)7F 2 AolA%F n(g)7} bK*ol| mlE3}
o A B/RBEAA 12T o &24E& 4

36

A HAdh, o
92 7V & & =(9)=bK*9| 7} 2
ol o] FBRAL F AF c+2 VbK*7}
o} o]8 g2 FAEAL F o= o8] F
#igo = 0] H= HEES I FEkmE (bre-
ak-even state)©|t}, gsH. U} B2 FEIRHE
7 FEEE B %S BHRMOE RE
B2 Aoy, gEth ¥ EFEREIL F
AEH pEe EigpoE FlEE AdsH

A
il

)

2 o

/\_Q_
L.

¥ o] FIMBAMES O
1 olE f¥Eo B Bkt

P
T

o Rl dHE ZIZAHE
7HA pEEIE AT EAR o3
K*o| A& FApst
o K*o| H¥E 32 %} H TEE EERE
o wl ¢*(K* 95 AL #vste AL
2 side 4 k. pEFo] HIFRIE #
EHE FIES o] e 4

aximization) 2Rz g
e
|

zZazA

j =4

25
a=4
ool ¥Er) AE T HRALFE
o3te] 9o Z2AEEZE Z‘r—z_l—a};:— Aoz

AES Bz AEMEES 9l
7] 98 o] HitEE B¢ bK*RY Z
L BEeREME F7F Aok sk wEba A
Exlo] W2 MEEAS bK*—Folth. ¢
IR RO DK}

wabd pEe) AL bK*) HEUM
Z HODRF, A HA2Ed YIS



gl

3= Ao

g Aeltt o] &¥E7}
HERAS Esla Jod s
bK* Ahg AT Aol o] B¢ Ayt
HRLZE A7 ARG mepa Z|
A ALE pEF7E A<SPK* A

}~}\\—- oTT

4
=
=

Hm
rok

ZR 3 QA e B9 F Hold, o] A
o p¥EE A9 HERAS TAH bK*
—AZ fff EE HRABT e xg
stA Aok EFIL o] EEES HA FA)
o o3 ZwEE A4S axEdA A%H
£ wEs V(R)oITh e o8 #R
A3 o8] el A4S el A
SE MEEE 4 V) <VIK)7E
2 Folth, weld pgEl HABFRT
= Ao oJste] ZRAEZS 273 3
2 Mz}

S ETF DKE A AR o5

AstAYG A7 A2} F2Eee] 2 g
ojate] Fxahs 74 Al AREMES 0°]
o TEMEMEE DA et 29
U bK*— AE FAol o5 xEste 4
FEHRE olF THEE FEH et 7E
MEMEF HAT F AU

o] wHEMES P Al A8k st
of 744 7M8& FUleka ¥ te B8
1ol D=bK*—AZE #iEst=d)
e &3 zrh 1>29 &l #E o)A
rDE ABsiH (T+1)#0] T4 DE 43
sk S HAA] MRk RO BerEET
gEteol ngdtan sz & F<Do]
o} olelgt Fastoll A (EHEE S o E ol

L -l)l'

1A zA

37

o GeWEMOR oMY BEKIET =
kel @l gon Beel Rk AS
2 thro] ¥ 4 9k,

(1) < ¢l

A&d upep o] <}l FERE =
2 e wU|EH, A E
= B8R H¥Eo] Fol HEE #
A ") ¥FE A9 &4 BA HI,
&L= EHETSE D=bK*—Ad v
Frbg AL A o),

3=

(2) c<6<6:% AL

71NN e 7(9) =rFe] fEolth. 9=06r
ol T|EKEETOIA S ZHo] HAHA
Ber B Fol olxlol] sidshs mflEsS
derh webA o <9 <6r9 FERETON
e BREES] BEeRAS 19 W &

e Qe TASE ol s ol
A Lo g olge (1) 3%
s} BQsirh,

(3) gr<9<6?] 3%

71 A g 7(9) =rDS ot = 6
o] FEHRETOIAN e Ko AE
EHIFITOl sFste olas dedh o
Al 9ol 3bel] XIS FEAKEVF =St
Be e FAd g flFE AES
Al Bt EiEE S a7l o8] X
HArEohd BEEEe FE B o¥TE
Fapel A ANE oA "ok v ¥

o 4> rlr

rir



& EEANNe B EHEEE & 2(6)
<rD9 Z4&E olAE AFHL (TH1)H
o] BErEME FE WA ok 9 3t 9
23 FBEREYL BT A0 EHER ]
JAoNAE oS EEA7]E o] f3t
o oETE F RS
oA gk

o] FFL 4% A EHATE Ao
E&F A HA AYg B9 o|xE
HASHA] Z3te] MEOE A FEIAEE

of W %S Ayt gl

Do E

Be BF TR

(4) 9,<0<9,

4714 D 2 ol F MM B
7 T AT e B AN B
Ekrolth. F 0,5 L[ (14+r) 1] 7(6)=
D-Fe| otk g7k o 7ol A
A o%e 1229 £ Aol B
Nol& rDE Zshste olgg A ol
ATamels 247 gou rDE
= AR BREE FE UeE T

& WA 5 it o] A JA xS
N7E el BeHoln (EHEEE The
2 S eEEE T4 Ao

=

H
o B 9

i

(5) 6,<0<6,9 B

ol A% % T L AFE O HB
@ 5 9ou SEETE TR YPE 2
A Ak T mle 9o pxe 3
A Y vpRA Aok pREF K

38

el ARE oA P AL B
A 2EF Rolm, AR BRI
o Eassol A A3 EE MR EQ)
AR £A4E WS W ohit Ak, K
WEIII M E 2 AR Gl ol &g
BikfLahe H4e HEe s Utk p¥
£9 £ A9 WA FSolMe vk
ARz Ekel HE olF Foltt.

(6) 9,<6<0,8 B

bK*o] Fxlo| Uit EESMEES x5}
= BERECInE S¥EE AT 2 TS
MASE e FAjol thate] Eo) ol
A e, BEob ARG Aol
ST pREE BE) BE D AR
s Hum Qo aE Bysw o
SE Fpmoz TEAZ 2 8ol
Eolth, & HHMHOZ g, nvte] FEIIREE
TR E A% o] pxe ATE B
Akl o) ol@E + g Ak makA
o sl Fraso) @ mae (00

(6x—6.)
oltt. o] &% ()3} (2)9] B+ &t
feskpgolr, (3) ()9 2% #MEm F
Hiolth o] A FH NI THR
S 7Pgsta loy ojnnh YL a4
o] 7hsdtth. & o= ] BH, o] 4%
I BFRRO] e ik BA S %
o] wjzf o] o]fo] FFE vAE #i

BHoE ESTT HHT + k.

o]

r 1
i
e



> 2

R, TERESES{L SATTEME &
BHE,, BRAZEERER 9110, #®EE
BERTERT, 1991

A, TRAEAEZS BEFKRIY EEHE
o} HEy,, BEER 93—-01, w#ERR
B7ERE, 1993.

BRI - TR, TEERSH BFHRE,
T EIBABERHTE,), $13% 43, #EIR
BERSERE, 1991

HAWGA, AP AT, 19854 AAE

A28%).

PA=4, i ilo]

Foll viAe 9T 2 FFAL,, 1988,

- AEA, TRREeZES] BES Bl
BARRHIEE 2] SEH Ry, BWERARHZR
BE, 1993.

dANE, TP A, TAIA, 1989.

ZEBRLRGE, TEEERNE ] BT
Rl A3 #k,, 2ERESRGE,

4%}

Tlo

387

rlo

o]

39

Z X B <

1993.

A5, TRA71F8 2 HE(FAE) , 1988.

Coase, R. H., “The Problem of Social
Cost,” The Journal of Law and Eco-
nomics, Vol. 3, 1960. 10, pp.1~44.

Finkelstein, Claire, “Financial Diétress
as a Noncooperative Game:A Pro-
posal for Overcoming Obstacles to
Private Workouts,” The Yale Law
Journal, Vol. 102, 1993.

Nash, John, “The Bargaining Problem,”
Econometrica, 1950. 1.

Newton, Grant, Bankruptcy and Insol-
vency Accounting, 2nd ed., John Wil-
ey and Sons, 1981.

Stanley, David and Majorie Girth, Bank-
ruptcy, Problem, Process, Reform, Broo-

kings, 1971.



= RERRHAE FIHEBHIN

1993 oi&

i @R BRI i

7k

#

&

. h1e 874wkl Yehie

Bigel Bre Wi Bl BROS WA X RIREE ol8d AR Hs
gg_x} st o sl ‘ »
FrssRol B=d fme $A/14 2 TAYES o}%ape As ﬁiﬂé EET B
. BH Aol @Al Aol FATGNN 48k gzt Rt 57 Yehta ok
| ZE o) ARt AR eE mEke) BEAS dds) £ohT wolE oYt Folu
OE WA gl Eis R a0 AAF BE - SRKES HYa7IETkE AR
©os BAL ARH7] ROl @K WEAo) o -1&:03?"1 AREES o83 Fe
AR Qe AL 4% BES BHBMECE YA 9 A9E Ei4 BUAY &
itk E3 OE et %7}%4 s AP ¥Rl 2 o gkl RESEE
ARTE 2 Aoz 29,
o] kR E U RESRE BET Lee mEmEst 498 o2 Jeia g
£ Aol mINE KMTAMED, (ERE, R - B =<>1 gl wls) Auizoz
{&%?& E MTE AR, KA 2 az%ﬁam, - AT S g wEd s
& AZol fAHD Yok olAF mEh ik EEHE ERE SEAE 2 e
tou TE Hol7t YR Q% AR LEEHA Y ABHS fga%ﬁ%%on o3 EE
&Y EHOE QF Aolrk 4T 2 Aoz PPk

L. riEe] &

ke

@ Sobel EEBENT e 27k i

FE Kk HRER
* PJERRA FET BSES 7 Kk
BHR, XFHE, o, 2368 B &

41

KBRS ®aEs T3 vaste
Zra RS BEHS AYE wgstA
ojw] & 4HA Uk H
IMFe] d3aae] ul2y BB HTE
7122 & fvete] 1909 BEHMES
H3E WHE §F o] Yehie

%
2
o

bl

=] ]
stal &2

40 e e ry

B>



9] 1.2749(8,635 /6,790 =1.27)9) 23},
2 6.654 (2,460 /370 =
Ao 2 Vet
ofla} rRFImy2
B BEN v
FAES F ey
gk v =32 JE 7
HeAHSE B 1980 TH-H 85 w7t
A 4dE<t 2elgol ds & sk 7}
A7}y 23.7% 3 Ao= L}‘E}L}.TL AE

t, °oJ& el 4

[I =S
AR

3 [} ]
oh BHAQ g

AR

—1.95% Oﬂ w2 1A
o] BA4%e] H
o= WE}Q.L At #AFES o=
XM]"W BEHS A
ohE} M kol

Fol dis) FLdskA ¢ otk A&
o] BAM EES AN FAM G
T3 ANEFA A FefE oz v]E 307
ol WAl A @K WBENS A
ARG v3) 3 ATz A G

e

1) Economist, 19933 59 15~219 A} =%,

2) 7H %A 472+ UN9 International
Comparison Project(ICP)~7} it} 1970
< i BEoz 10739 BEHIY BE
GDPE Hjum3dk A1x} ICPE Aoz, X
7t o Ssdnic(dR 9% As) dAd
=Z7He s 71EA AE JyEH o
Ak

42

o2 A ebE Folt #EFEL o]#g /)
HAQ EEE vds 4 X3 iteE
F IUMAME #E BT BRERHTS 3ol
7t BEAEF 7ol HlE) dird o=z A
g Aol7] W&ol &EAEHE I/ itEgE
#+ UM ERS BENS vl F
AellA AHH A% 9% =24 Yek
g Flojo}.

it ERe BEHS ZEisel O3
zrzte| g wi/iE St HwE WE 2
< BEAZE A=l sioh & EHaEH =

yah=N<N
j== e

7RQ1 bk o] BE o] #ezko) o3 3
g3 wdx =z Ealn Yok AL FXH 9
AREQH #a JeEsERS BEHL o
E°J7F? AME= B BEAIS g8

TAH7} RAFT Kol ffzko] o3t

A l vl 2~38) A= =ZA gz Qe

o, 34 ol F

A kA Ql

R B T4

A7) b=
ol Fo] A7},
e micsk BEY BEHS

I RATHREH S71E30] B B
BN vae] #sfde F3lo] e dFE

o] AP o] A TAL: MM F iter

EEREHI 22 o]FF AAE Hsln
Je= F7HETY #E BEHS v A
TE= A ok 22 o e]F AFE]

Q L.—‘.
}}\9}\;

(KHS, 1978)= BENTEE ol &3l 2=

4] Kravis, Heston, and Summers



A= 90

9] 19708 % A£5& vlwst= UN Bk
KEZZAE] g} F R FrHEE
EIANA i@ BEo $1:14.3
forintse]3 F7ig]e] 1903 A5o] 159
£27% BEQE BAFI Yo
(1979)= KHSY B ?ﬂ?ﬁﬂ& 7lg] o
9l & Irtex FIAA HEL et
£ 779 & BAER I71=H v
At d¥ HHE =
KHS®] WS ol &3 vug 23, 1970
An REK it E® ISUMES @R BED
o] o]He] A3} (Pryor and Staller, 1966)
B} 24P, 197089 X 79 &5
o] ATto Hlaf iAoz wrolxl
yeldth Havlik(1985)2 A<}
2o} F= FE ko] AF zolE Bl
A% BEAS &
vlwstn ok 29 Blwo] u}
19809 = e =Egjobmi ATLBEETE
BEANTMEE 1AS:0.523Kcs2 Yehtm
AJr}, o] Hlgel =S|
3 Az AAAe] @ 2~Eg ol Hs|
ool ga, weba] 196430 BlE) A
Q5o xR otaHdnE s &
At
ol3t ATEo] MY drEmItY @K

Pryor

\=Ne)
ES=

ks S ZAs

] O

f

mt

i ipuis

oX.

R
(]
)

2

- éq@_

P
al
=2

A

AN O

- = H]ﬁ@’ 7&

ro

4

3) o] Wolx o AEFole} ZFc=o AH|FE
2 H|Wg Conference of European Sta-
tistitians(1968) 9] I771 Ak

4) ERE Hkamol doMe] EAF dis)
& Drechsler(1973) 2 =,

43

" RS
2 JgEs9
< FdeE)

A7 A%e 4
dE A7 9E Roln i
S e wgss) Se miE
¥ szl 9@ Roltk 1

=gHQ A7} AL
g9 A7

Z g g

S Hla} Fdldez
A7t mdbE ER
BENE B8] setsln EisHEE X0l E
g3 Jehfeleta 7disizle 95 Aol
o FolRvx, 53] jtgel Asrt A9

= o]

A g A
W&ol 22t
Ao}

12

)
)
Lo,
e
i
G
i
Py
Y
-0,
o
=
r
e

il

A& Aoz A
TAe v 2o HIEeA
mRER 9 EREAS o8 Ei
WENS Wk WEHTHRER 2 B
RAEEER S NS 7} ol el Fuy
S watw Aok HlmINE WEIEM
R AR 712 FAR Ay
3 AzENETE Asm FEA
Asel olmlg AMsm Yok HNEIA
olgal mEk dbael



Wisgze] Aol BAskm ok mhAg
HVEINE o] A7 Azts aofsiuA

AES 91 9

I. R ik B

Ao2N 45 i) WEHS SHHow

gy & Aoz AT Yoy 22

ﬂ.
zdo] nrh FAHS Fol FEYNES
FHSL Y EEERS 7Y+ Us
A= D NuT FE I Helth

)]

. BEHFE

B2 1178 (purchasing power parity :
PPP)& ZE H7loA @Ko BEHS

FLA Hohe AL onjdith ERS B
B0l Fo17 BHRE 73 Mgt 2 &
q& duintg FEE F dertE YE
E AEL HESY #e FAE 7RI Yo
D2 BRATEDS 3A] I8 2 371l
Aol BIMFEE A—ERE A e ¢
2ol Al dhe RS L)

o|E o] &3 BENTE AhiHs A9
3t7] 913t PE ofd FAdEvr2A (ref-
erence commodity basket)2] KHBEE
(SW) EAjH] golgta &tx, P*E Y3
AEASAS FYPsl AT MBLEE
(NW)ZEAM] ol st EZ Eswmws
HEBEE IAT HBERS] &, 5 i
BEE 3 99 udEe AEEEY &
olzti 3t BEANTE e Ued B

SEAERES
P=FEsw/mw » P* coeeeeeeeereeeneneeene(1)
(1)41e Bl tjs) 4z s
Esw/sw =P /P*eevecreeerueecrecnnnennes (2)
o o] & 4 3o (2)49] Jnlake v}

£ F b @Rt BENFEE 7 37}

I BENFEE ol 8dt

A EAR ] A7E 5 Ak AA, Z5l

Al

= Aol WA oleld
AeEe 1 27} wd WEAS 3%



a7 wrdslx] ®ahal 1zE o] &3
BEHFEE 7Y F dve Aolth
&), Ar} Z4sre] 277F 1 AAW
E F2S vys AdEASAGE A5
oo} EAste FE50] g Aol
EA e B8l 4EAAR z}%nm 2
ZHA Al A 45 mEHEC] 2o
olth. A, BEAFMEANA 7Hgsh= A
E 2 ddAACdAE mRdAdE 5o '
SHIRIEE 2 ®REAEA] AT olH
3 FHEES A4E L 899 olFS AT
7] W& ELZ BT EASHA
53 EEAPEZL AHEA A gk A
A, BT kst 2] okd &
HELHBEY 4 BESESS 44 A%
ol ERESNLE & 5 UA Hol BEHIT
&7 Agstx A "ok oA, ek 2
2 BAA = BEHTEE A ZA
A A= gEHE YA REde @

A& 743 9ieks

Q) -
AR

ﬂl

|

T3

2. BAIBAYE

BENTFE} A=) HRNS WA
2ol e NS FHHL T A

Alg Aol BEf7E A& (unit cost parity :

5) o714 Awstn e BENTFES M
BEANTESL Faoh By BEHITE
o gARE R A M BEHAF
FE ol&3l7|x sl 7123 BEAIFHS F
dztnz o] I E mslA g}

45

UCP)olth. sfrg Ao 71x8 @Kl &
BHE vuste 4 =28 2t 45
o gEhS wIddte 3 Ay ot
u]-§-2 el Aol 2§ of
2 @71l Wald ulEr FHstA
w) ol pasmEECl vl REIERELE
wrds) F3 AL, obg —rER WyfEE
ftEde kamd wESLE 1o 2
et gl itk wEkA @K fHE
5 BEA Aolrt 4o A7) BAAL
BL sty Jale Bl 712 B
BHEERY BEREFMAY 7123 BANEA
g7} A8 Aot

BHREAS ol &3 BMNBAFE A
WS AHslr] 98 WS A=olAe] ik
#Aolgts slal, W*E Elolre ERE
folgta 8kA;. 3k PRE Ab=oAe] HE
FHEMNelEln 31, PR*E TYT EHX
o] ebzollMe] Aot shAL BALE
ATE7E Qvlshs uhe $de seds =
ol ol 9] BATERE MO 2
Aotk &

UA

%71

n_x_.TEl’

EAIRE DAZEES

obalthe
W /PR = Esv/w + (W*/PR*)

webs = BRI BMALEATE Esvaw

= oe3 o] BAE 4 Qth

W/PR ..
Eswvw = W* /PR* (4)
o] Ao] ojulsle vl Ap=oll A A E O]
Z7VetA) Lol % El=el HlE BRER



o] ZU1stAS W EHLHS FAS7]
A= BEERS] 7HA7L stEskal B
FAZFME Esv w7t 53l oF @tk Aol

BURATEE €3 230 5=
23S BRATES 2otk MPE A=l
Aol RESEEE, MP*E ElgolAe] R
FegkEelstn shal oo 7ol 49
ok &z}

(i) B8po) £ERM 5 714 & LES
AR ez AERAC A2 SHBAS
2 A" F 3ok

(i) F=el wmEEEgrt gapol $r
gl A2 &M ER(PR/PRY)
AT polrt Yo mEkd oen 2

< AN S HEAG:

MP= (PR /PR*) - MP*-++-e---(5)
(i) £EEHTH TPt o
ZHA

W=P+ MP ceeeveeererreerrieraeeansnc(§)

(5)43 (6)4& 2Ashd

P

£ __W/PR
P*

w*/PR*

= Esw/nw

upetA] (7)Ao 2RE] BEHTMES B
BERTFET 43 2dsA sdlES
& F ek (7)2]0] gulst= vh= Rk
2219 zpolvhgd XA Vi Fr|HoR
B Sl el BREAHFL B
B2y ki (aggregate level)olA Aot

46

£ Rolth,
BENERATEEGRE BEAOTEESRY
AR EdAEe] Ad, aiAP

A, 24T §L49 59 EAE W
ta lek 2 9ol=, AA ZF F7telA
o] BREAS Y] wFste EHA
ERBAKES F3r7E AP A" 5
A3 71 BEREACR T 21|, o4
EAF e mREACE & ZAA, of
Ud AAAA S A BEREACR &
A=A AR 2@tk 24, d7v
ERHEALS DEF ot ek o4
AEFol Z=el BA
AEFAA &7 ol AA,
Alsl7] Ak BRE ARSI

FAHAE Ak 9ol sk
71 EAR] BEEASE HA
BMEATEE ANYIAT T84 T =
ol9le] 2 QAivl A st HIFHE
o] AME 2FE WA He ot
A, BEREAH L £EkE 0d A85e
ZpAERT gebdo s FAYSsL A3 1
vule FE17]7 ¥ ol @t

B
ol

& 73 @Yl

=

TT kA
k<

g{_’-l‘

L o of

et

o

. |E A

AollA 2T ClBES MA@ AR
BENE vlushs o ol&svle 4R &

ol FAETE o] o]EE°] RAEHME



st 4F 2§99 o5 ARHEN R’
fol AgelMe] 8- FF APgel met
A48A AFEGE AL AHgstn de
W Aok AN S PRI 5
A8 o AL MBS Frel sl el
7] Wgoltte et ulE olF ol2EE
ol g ¥HAN R EES WEMHEN
GAE WA AR W
Nz2 A o g 74

S L
=]

g WmaAE

S
B ¥a 479

6) & itgEx s AR JpgEol
Aol EE 2 BEx A3 FHS WA
231 BREEAA Q¥ z EeEo]
ot dvtdo R HEeEH Il = =7
Ao wet BB BEMAEES s
= AE WA A8 dssgpio]l B8 A
BHoR EEAIIE FEol Ak 2t it
arHcdA nP" Brhe, B AAlFde
2 3R] driEde AEBoZ d9F
gold Bie] BiEso] JAT RHHA &
3 g EE AZy o] (repressed in-
flation) 4302 BE Hol L Aot} o]

23 Fel= 2 BATHES Rl vls Av

A 2L FREY HER #81E F

AL FollMe 7t £3)
‘FX7] 750 2 ebda ot ol &

£ HPHBI=E TS vF 2 Ut 4

B9 EES MeME £EARDHS T

EE5AES AENS HBREIAA &3
Hu Qe £EESe 25d Rojx, 1
e E4E WHHRESE HE vt Xt
I gEhmgolAY EBRREZRE A3
o] & Aolth DIW(1993) =,

7) BEAHTEE ALE o o= WEEHE At
£3jok A e tha =] Qi)
Iy Ege AAHA BEHS e

p= FelA 2 o) Al fRRze] Ao MEY

ERYe 2 58 Xddsle HERAWE

g ol&sl= Rol wiFAsh Bt A
=2 Officer (1982) & =,

47

tlo

Aol

X
T

1. HIO|H & &

o] =&l ol&H HolEE AA BR
HFE ALE A% dlole et BAIEFATE

AME 9% HolHZE Ye 5 Utk

7t. s B Ol E

BENTEE A7) 98 o] &3 Hol
B 1984 @] WREWMRE mB5 &
1 EFH T Jbaee] 19849 4€ VI W
#E MAHER EREERER) oY dEe

HolHE #atiEel 322 AS5Y + AU
3, Jt#&e] diolee #i—kkol FAE TR

3 Ag gBEESHEANA 198939 He
g Zloltt.

2

GRESE H BE)

TFAHQ Zdel o] FREGE oA

s Sste AdH F=
BTREME O O BEEEZEC] 91
u mggel 729 1984d
HHEEDEEE P 23
5 g5 ¢ A
F7t2 4707 FEE HBREWRE
B Al Uk degEel A+
Jtezel Wzl oid FR7E A9
7] W&l Zk F5o] oJgA EFHAE
A A & 7t gloh webA JeEel 25

+RE g 7ed wa2a F5o] 4

EEATI



gamne T W
Bl Aol7t EANA @gke
TE

THO

W=

ol 7hA Aol £
b

A3 25 AL

L= =
A=

U 3
H|aEt7)7h A B7bssideh
He ZAksh7] SAs) dusEdpdn A
dujE 3 v w7t Ths g

Fagch FAH

<N
T

qu:

22 ICPAIANA Y sEsEEE I

% <R (equivalence in quality ¥ equi-

mESEE %S ICPYA o]
U%%%E} ICPO]V\H =5
y oF 5}‘_1_ =
o Spel el £5te %-314 258 4
s, A 2t FE5o| MFe FkE A

I Z=o Ao s EAsle FEoE I
the A7EA Edo ot sgdteEte] 4=
vl A= ICPY st £§/E &g ¥
27t e ng A4 932 EASAL o
& BFFAES WE o diFoz L9

AHTO @ St A7 24E £ dsd
HEES A3 W FE FHAL 5l 2
4 2AE 9% & 990

equivalence in quahty‘?ﬂ- ok7te] tizpel =
= B o)zt A A et #
Aol gloix = zpo]7t glo] 7|2A 7 [H—
RELE T F Ae AL ¢ngh
equivalence in use® EEo] tt&27)& 3}
g7l $93 Ao 4F 5o 1002E A
T 2208E HAFE B FEOIAT AE
BEAA AL zolrt Gl Akl gonz
g2 IrlelA o JA3E ALExEE F
—% FE 02 FE 4 otk ICPEGCA

= 99 F71A 48 99| physical identity,
replication of product, price adjustment
2 regression method 52 A7} =
o]-&3lt}. Kravis, Heston, and Sum-
mers(1982) =,

tlo M

=4

48

valence in use)?9Hg o] &35t 4= &

of &Fo] A¢ dtEEE 255 AF9) B
ARZAFE equivalence in quality ¥ ol

H|Fo] HlaL 7hed o2 B 7EEd
pzo 2 vt Au2 s
ulmsr)7} ol et &
AHES olokr] & dtEAE
Fxste] vtk Bt
7171 f15te] H AolE
price adjust-
gocle U M
Eos B3 ERS fxd de
ression method(hedonic regression tech-

nique) 5& o] =FoA] o] &a}x] ettt

=
% A

58
oo flo
o >

o
2l

o,

LB oA o
o] ERsE 54
5‘[:
ol A9 gitka AztE 7] wFolc)
S 2 EM RE T3 MEEEC]
F7HH R so & APe FFo A
FEo| U fiEEhre] FRLolT). o]
3 AT EwEe 9HE Vo= I
A (53] olF7FY
B73tal fiE BAL7}
st ALJAAo ) o E B ®
oA 279 BiEBEME 17kl (A Zo]
30cm F=)Z st o ¥hal dhgERE k

o]

§

o:
9

%o
fr

Zn

r_& m e oAt a2 o et N

m

78%)



©.2 veht glo} 30em BES &
g 9 kgo slo} sh=x] e

Hugd & e FE =@M
=

ol9} o] Y= kol H 4L BME ¢
AA717] A Fhde AR =

kel
T

13270 FE°l1e. °] F &Hdol 6674,
JeaRtinc] 66700t FrEkti T HRE
= A7, e 28, F2dd 5o s

Eolx

B fErzOl "‘Eﬂﬂii AH3 mEEEel

BEHo 4= 7hsAo] U
(INE(E)
?z{]z“oi BEIFES ANT o 2
2o i3 mEMJE A7HA] shiog B

#& F ot ANE AFAT EHE wWE

10) country reversal test@ ErpE @ (intertem-
poral comparisons)olA12] time reversal
testo] SH@etE Ao A ol Zrls}l ik
BEz2 Adguadls Axbd olfd Jake
24 e 2UE e ol BE 37}
£ #Hmez sy A8 2% 1740]
t}. Kravis, Heston, and Summers(1982),
3% Fx,

o213 RBIEIAEE ‘own-weight effect’@}3L
REv] pElbEc]Ae] Gerschenkron ef-
fectol] siZ3ich ol HE S BERTY @
BfE w20l eAYst} Kravis, et al. (1982),
pp.74~75 & Drechsler(1973) 3%,

11

~

49

EEKE P8 o)X MBS mEHE
ol-&ste WHolx, Bl dts & HS
A ZH MEEE o] &3k FolH,
AR = AR =4 g2lo) o3 dA4E
fEgste ZAolth, vt Jpo digh &
87} glo] o] &A= mEe] MmEME
ol-gste] EASATE Mol mEMET
ARgste A AFE 49
reversal test’0g& TEA|F|X] Z3HA H 1L

we] WEEHrE TrMRm (downward
biased)H =& TEThw mEME F3A)
13270 F5o] #mEE7F 1000] H=E =
At A A mEMl = W) =
skt

E

%

tlo o

‘country

Aan
=
=

RETISERD

dutd o= jitgFzw =rlolAY BiES
HES BENS dd8om wdstx] £t
E 397 gorng i@t BEHS
2o} Z Ueld FE JE AEE =9

o7t Aok de#gol A o] EEHBEES Y
£ AgFodnt gk sl FAHE
Eigol D2 mEmgERC] ik BE
H1& 2o} 2 9gE £ Qloke 71 sl

RETSEES ol &3l mitE @Ko BRY
< ¥lastazt st Jt#EelM e S
B dbme=Re el Aeat 3 b
ARYD AFEE] 5UE EXNE B
oA ZA EFEI AJA U Foltt
BSHEE A58 458 57 de F59
< Hladte 4¢ Had o]8d FFE



B 3=
T

F7F R FHo] Ao g A=Ago]

= BAAo] 3o Bl
FE2 BHSESS o8ste 1%
ARERS IHE o] &3t
. BHSEEC] o ARE 80dd ¥
By g% Ase P FEES
4T "= v Rl 9l
84\d o] RETHH A

Lt S8 ®A X £EHO|E

B SEBRAYS Assy) ds Hed
A pdiEe] Sk ElE 2 Béolth
SEEEES AT BHINEEEES ®E
BZHE o] dojd & ded, EEe
MRS INEAEA B, RN EE R MEEK
(7 ERR #9458 A (8
Tez BT 448 ) (MaTEE) ol Al 33, masE
sebEe] FHES (FEFH AME e
Mg A SBhrat AL R EE (BB AN 4
< & AATh dtEe] MMnEEEE
3t 19873 diojElE TEgdbakel EiEHIE,
(fi—ke) & A3, EEH A o
g 1987 dlolEl: 217H(1992)0 X
€ dlo]ElE o] &3t ALFeRTh 19919

o)

12) dtgolAe] 4% FEo BiHE
DE F=x

13) BEMBRATHE £EERS] BES v}
At ol A MR Rol HHFE Al EEER
BH dF-ES AL Y222 BEGH
M= EgAe] v2E T3 BUBRBTR

£ =&3 W itk

= (&

50

dewge] Wk L EER AEE B3 o]
B @EsmfFol Ade ool (Flikel
GNP #ity)E ol&stdrh o] Mnisk
e TEdsEe] KRiEEIE) £ Eberstadt
and Banister(1990)¢] &3xd F71x] 3]
ol g3 o, EXJ MELEHE FAZ
ILOS A5 & o] &3 ALstut. dbs
sahEe] FHESS Hi—btol & Tk
wmo mEfuiggol JYehd FAE AR
ot

=

=]
=

(M58 FHHE 2| MRE)

mEe BEMSBHERAS AMdshs A3l
AMe EgE ZA7F gl deEe] B
SEVE S AMste RPN E e &4
of AU MEX BMNLFHEHS A
et wl bl e, MEEd o
AR IUYZE Mo MEX THE
&ol Ut A57 |l —MBHEE EF
He 2Ho B4S o8t Ach MEX B
NMSEEAS HE EAH] Ao EX
B BAABEAS AT de 271 9
o2 EAZ ANtk AA, mmel EE
S Rue) dhgge] EESM KL¥o] U=
o= Zolth o] EAE siZst] Hs F
o|zt3 #®BIsRATOl BRI ALt AAE
adz o]gstgn. 4, dtik HEhEo]
EER At dig x5t 40l uet 2}
o7k i M2 dXEA Fe A7 U
t} o] EAY sEL FEFoZ el

Aol U@ BAZ FPHA g B



SEht thest go] e g
ko) A BBEHE

°]-&-3h
Alsks] B9k}

1) AUA2E 22l Aoz Fuy)

MEEHE TE 512 U= 3
gd D19} TRl Hze] TR AN
o o=z

o

p

olgatat: 2) FuAmze

e

Eberstadt and Banister®] z}8oj] JJeEhG

14)

15)

16)

17)

18)

19)

Eberstadt and Banistere %3] &&hEg
S AVNSHA R BEER SEEHE LA 0}
I Aok 25e mEy 2o SHEs H
KBEE (state  labor), $?%§§§?J%‘(ofﬁce
labor), #ERYE 8% (coop labor), AIH]
2%8h% (service labor) So2 EEHU}
ol g BiFESMET Exomet YAty g
g, gtsid o & S0 AzYRot %7‘0*94
BHE s 78‘-‘% EER 58N E B
EEOR FRFE Y BER =522
Ae BERCE 2R e 5 BRIE
o] ©t27] W&o}, uatA] Eberstadt and
Banister®] 288 APHoZ EX7 £H
HHE o] 8T = QU

:itéiiﬂ ghiztel dsidE 24nt 2 £x
€ A8k glo] o= FAVE FEEA B
0}71 oz Z-97t gtk 48 Sof 1987d

BEEEESA O 3 EAN B s HH—
Bt AI2 = 897 2F 4%, Eberstadt and Ban-
stery 8428 4E %, 1LO(1980W ] =6h) =
7838 8T 4, FAO(1986)= 934% 6T4 =
o2 Ago we A9 15084 Fxe 2o
7F itk

mE 2 dtwme] FEEEREE @R 2
YeRS o)

olo] g AAE A=
and Summers(1978) &
53] RER MEM o7t 7oy ol
B g Ae olgd MENFMEE 2 &
Atk

S(P./P* ! ceereresenenieieeene e (10)
(9ol Q14® BHESHEITO] AT el
GNPE it#go] BEES B®mERes 9

Kravis, Heston,

Ho
Lo
% a‘!- 74

51

MEEEESA D ool A mEER)
SEE Has Hal EXF S#EHRES A
etk 3) MRBAIZ = BmEEEESHAD
+ Eberstadt and Banister®] SA41& o]&
Sk, E¥R SEhE HES ILOMA 2%
ste TAE o] &3kt AlA, ol &
g HlolE = MENZ FAH A 7zt B
ERBEZHIL AR ol B =79 9
o B3 3y 2 AR gHE 4
< BBEZ TRYE ELEE, BLHE
— kS EE BEo THESSE s
At
el #EREd A A2 AEe @
BITS B8l 1992@71X) 75k 4t
el EER A0 Ui RFEE 1989
T 7bFsd Blo] glo] 198999 Z+ &
250 Aol £/ AOREELE 571
g 5 19899 ol%o] drsme] Z+ Ey
HEPAOZE ALE3I e

ul
=

g o]

C. SENFE ¥ BEMBATFE S8R

Aot 2L dolE 2 &
FREE ARFsty] SAs 7AH

Ao et 2e ()49 WY

BRI
ol-&¢t
]x:}. 17)

AR ¥
jo =z

Esw/vw =

1
Z(Pz /Pz*)(eh

(Fge] RHER MEHEE o]&w)-(8)



B = W/(IP/N)]
s = Tw*/(TP*/N*)]

(8)27 (9)XolA P, P, w,, TP £ N
2 747y | FEo EEESE, bmEs, B
ol Ao jmEfE, (M8)EEEEEY), ()
EXMELEHE VEPAT

2. FIRER

7t. B ERS FIAS RS LR

(E D2 aERS ol fmlam aKr
o] RS vasta ok AL &
oA FALRG EE(FREBEE)ERE o
8t Ao}, Aol ol
19843 gt @K BROTE:
19 : fisE 675.69Y 22 A mgFskingeol <
g mEdim EES ki 1:364.7103

3k
p 8

ge °]

7s RAolt}, &
HHoA o] & —lﬂd =
U REBEAY Tﬁﬁﬂgiﬁﬂ (9)21¢]
2 R %= 7] o)k o A
el FA HEtESA BA=dE.
iR 2 3tE vz 2 #Hgko]
o} 1984 2A] @eid}l o dhsg A3k Wik
e 198 1 2.2100190 3, 283} of sk
Y5kl sk 19 : 806.02¢ 00
o 2eiEE 53 jti 93t s 43
o}o] migEHatE LS JbsE 19 i EE 364.71
Yol Hr},

YU el RESHEE FFQ) BEXF 5
FROE 2HAHEe] EHE I 27
) ol ATEAND EEY BEHE ¥
23}7)7} ojF T, WA #hatEEe] 5ol o}
2t kM Eakd TR UE BEAY
£ vjzstgh

f
o M
ID ®
(L=
i
H
e} mlo
)
=
ol

F-lE ™
NN o

20)

21

~

52

Hlzg o jesBie BEIS SRSt
NES BAFI QU o2d dafe= A%
I AR5t Atk JtEdl e Bigel AIF
A ZAHHA @3 RFE 7t o 2
e e o] FHAM AEEFE WET
o] fEige] Aol Aol shfEEmE T
2o FFEAA AR Ak uebd EAEERE
< B3 vehve dEEge BEHIS &'
HBEAETG A Jehd Zlolx, midiE
BRI BEHTEE duige] 4w A
pkiAE T A JE
g Aotk o71A WA FHEE RAE
TAL 4 ded dbme] EEEES o8
3 2o mEdusE BES BMENIPEY) ¥
R T JtiEe] astifssdd 24sha vt
RAolth. ol & el Aol b
HERE AURA ngrtsta ke dut
2 ool HlFo] B o Eia{ERES ©]8-3)
Ao mlmERe BRATE tH#Ek
o] BENS FANHE7IeL Atk
3 =t
BERATEE 4F 2582 Iamsl
AHE A= 40117\1 FES AHE 1 A
AL F3 U
of wla) FEolA FHH o2
HIRaL 71eE BUEEAEREC] A7) dEl
afme BleE A s AF HEEk
BEOl BEBENET @A HrE
Ak (FE DA dehtRol kT
aEe maew ERe BRPMES
746.6124 HAAFFES 2T R H

A olg3ka e

T

L

[e]
RnNeg &

4% £AE

1

o]
_)F_
6:



5% A= mEEKY BENS ¥

Hrhsta vk v gEgkbaTg st
mEEEe BERAS AALE

THF FEY 14.9% A= EA B7rE

= 3%

(R 1) BREHRES O|ST MEHFM(1984)
(degz o - ds )

ARIERE I 355 R
T & F| 1:675.69 1:135.35
A8 F|  1:746.61 1:124.00
Hl4EF|  1:575.15 1:162.76

i AREBLS dime EHERECIY, BHiEE
e Lo s Re e Aed R e thi
e AFES WO EAE mIS).

EoinfErz ol Algol Aol Eiafets Ald
2 gk Eskal e wEt dbsss kel
EERJ1ol ANF7kE 2 A7) Wl midie
he] BMEBENS vashs v o8
| Aok AL it g ks o) EisREE
& A7oA 4 AFFH ot A
HIAHE S kRS Bt 2 vk sy
T e EES ol 8% Aol Zadd o
2 BAS fle) miipEES o &3l
A (E DO EALL mitigEkE o

ofo] 7bed FEL HMlBMEES o8t
L
ha

it
piry

(<]

yobo2

2=
T

< EAREIES TR o]83)

P
2
n
—
©
0
SN
Ty
o
2t
¥
g
2
N
—_

53

i

AR B3} gds] @3 ok, & o] 4
5 B EETY BEITE: b 19
‘Bi%E 135.35¥ o2 A mEdgieaE vl JkkiE
el BENS 49s] ABrtetn A
el Fa Sl EAAERS o] &%
o AF EEHBHEES o843 Azt
o] oAIM(675.69 /135.35=4.99) 7}7}o]
zlol7} U= AL Kornaizb XA & iz
JEBLHEE 08 R e vA|
2 ‘BREBIE (shortage economy) 2 A B
Al AR E ERERANE BUE 2 &
o aE dN & B AEokt A
g7t o] Fo|R7] whEelt. oljd Axe=
1989 ol ¥ tiREe] itgEFE FIE0l
23a3% vpot Hls2d A8e BHoFa Qi
AA AL olF EitgEH®k =7IEY BK
BE7F sgsln e, ol BEE 1 =
7VEe] AFge] E]tet ) wE 2% 1A
T 9 ob2E Y BEIL EEH
AM EaRERRC]l dsdtn wEbA] sEE ]
BRI REMASY] Ao vehd dgo]
2 g Aok webA deme] A=
LRERAE S8 FEo] oS BAKRE
7F B Ee] fEigel] wrdd 5 Ak EHRE
el 7123 RN E O BhsEsd 7]
BEAC <A BEHSE AdE
2 H]th g7y 2E 29| Eigol
BibE = B9 (& DoAe o] I
o] BHBEETS 18 9& AR
T 4 ¢ gtEase] BEHIS HiA
713 EEsERY BELS 24N Z A

Of

8

N

s
o

Al

>,\l

i

£ o



o] 9t} =

BSEES o83 BENTEE WH
X BEHNE EFs 2E EAEERERENA

TEE 1:124.000.24
I1HPS WEo} L] BEAOI
A JERERTHE 1Ed
- B ERTY BEAITE 1:

162.76 .24 @Ko BEAIS o 2
Bt k. o] ZAE EHREERS o &
& A& Ao} Adts) nd dugmol Ao &
kg EdEE g Tl
&8 ¥ ok AR 4% 7 249
zroll <k 64l (746.61 /124.00=6.02) A =2
ztol7b WA st o W Jeakiahe] B¢
oF 3.58(575.15 /162.76=3.53) =4}
zto] 7} A gkt AYHeE Foqd E
FRIEREC) ML EREY B 49 kIR

B7HE 3 AL,

Q) =
AT

F22

o

22) é]z mEhgol A XEEK 199 bBEK
0d (o1& 2eistl e dasm Ashe] kS

01%51] mdsE ke wWikkkdz sl
El l%liﬁﬁ 169 HAxQ)) FFA A
Hi e HEs e 58 i)
F1 k.

23) FEMRERS B Bdts EEY BEAL Y

J

nEg f HZ AF5E o] & @4— HojF3
St olfe bkl EiAMERRC] A WSt
atA g 37) WEolth. BHBEES 4R
HEE7= st olE W 0= B
BHAHFE(1:10042) 84dxo] Bl <
26% BT dmERS BEAS ETANE
Aoz Ueuitt

A7)A MEES I P Mulse 33
T ROk ERS T

>¥ﬂ

24)

54

BT} BT 22 2t F
sl 2R T FERT] Tk
AVl EisHEE SRS os) Zow
(& DolAel Aobe dbmel 249 Ar(E
el EHEETF Eakm v AR =

t AL HNEE Yokn qe A
olth.

oldF ATATNE T AT mimel
SO Bt BRI Tkia 2%

O“ 0]%?‘:‘!‘ /51']‘}] = 'I_E

A

g

o~

T A=

:Itiz«] 'zl oisll 247 &+ 3
< Folx HigEEC] BEAEEETS
Ete AolBR Jum@REES] HeRE
EisfErsS o183l 2o BEATEI
Zolty, 3 fRZALFEAN X RIS ERE
THEEETG A FHHEZ BE B
THERS & 7 Aod 22E o838 &
< BRAIPES LEaREES mERE

z e 5
Ll. BREAS FIAS BEH &

(& 2v EMBEATEE 59 mits 3@
%o BELIS A3tolo}.
MEXY BUSEHRAS o8 & 23
ojx, EAIY gh¥ 2 RG] BENLH
BHS o83 €& Aot dt# ZEhEk
ate] Alokd &l dtE HEhuo ol

H) g AR E &



AA BRS¢ dAH e
Y MEE BENESEHTRAS o
B m¥RERY A UE
Ui ok Al 5] Bl BENTE
1:1,427.71~1,903.6124] 19873 it#z
o] pEE#AE  384.30(=822.41 /2.14) B.t}h
R A} oMY =2 BEMNEATE 4
7l olff= AZkAZE s F Utk §
A BAERAPENS (92X, HELH
HEO vl3) JrEsgEEdA A= &
&ol EEM vlE] SAY r@sgeEs ol
EpENEC] Baol Hlsl & A5 Ejtel A
AA @ a8y axRgeE dhgEe] B¢
FTAHoR NEHE B HAFHLR F
HEE BE0 43S Aolrk 7] WHE
EEATE ARG & AT
wAME BES 7IAI FEH], AgH|
H &5 Fsfor ATt A
2 i e RN S 57t
oA Bdsta loue 402 xaFof
s 8 S7E msgel vl EX8 Ao
ZF9] A9 olyd EREN HE &
4ol E%W?]l:: BT BHEso] AAHL
2 e BeEHS
He B4 200~300%°] 23t ok

1
T

2=
T

2,

|

B

fe o

N g

ey

—

=4
o
b =
H

—4

F3d 54

25) o] AL XA

drh

FA 2E HolA A=

55

sl E AR 38dS JHEsta B
ZEEAS vws] 29 oF 1:500 Hel7t
28 ¢ F e

19911 9] BATEAPES 198737 vl
& o) FFFoer 7 Wil gle Aoz
vehta 9l ole H2 3d A% duime
A7 AR Eoﬂ_-_ e A9 #HEH
oFo}l drzgoll o] BEMNLBEAS FSAIHA
o} FAl mERRolM = A EMEC Hls) &'
go] M2 Sx2 T mEelA e Hir
g Aol AsstRr] dEolgta 2
Ak F dusol M9 BASEIE A %7}9}

ol A o] BSEEMA S/ A2 4
o] @t bmBRte 4 7HA
7b WskA gkol BATEATEL 719 47
g FEE FAS Ao Bl

Aore] AREES ol &3l 2 BEK
HTE A7t REERES ol 42
BHTME 2345 vlus) 2Y BERNSHERN
TEREE 4L 23t BEATEZTH
B AFro fEAaKE o 1Hrletn
Arh ol dbEEol A9

E‘.

EIEsTT BMNSHEAS o83
AAE Ao Aapet ofzhe] Apelzt
At HETX SHEALS &3 HAEA
FEE 1987 1:1,337.66 ~ 1,433.202.2
Mg Ao v thh B el

AUtk o] Ao w=EdW femolMe BiE



(R 2 SHEAS 7R EAERBFE k&
(deee @ o)

% E %1) iﬁ I %1)
U9 2 go7te] JIFREE o] 83 92!
1987% 1:1,367.97 ~ 1,823.96 1:1,191.62 ~ 1,276.73
19914 1:1,291.22 ~ 1,515.78 1:1,258.08 ~ 1,322.60
Eberstadt and Banister 2 #o|zte] QAFAFE 0] 83 799
1987 1:1,457.58 ~ 1,943.44 1:1,269.67 ~ 1,360.37
1991 1:1,605.22 ~ 1,884.39 1:1,093.47 ~ 1,149.55
Eberstadt and Banister 2 ILO®} SI7#5E ©o]-&-3F 7459
1987 1:1,457.58 ~ 1,943.44 1:1,551.68 ~ 1,662.51
1991 1:1,605.22 ~ 1,884.39 1:1,336.34 ~ 1,404.87
Al Ar5.9] H:
1987 1:1,427.71 ~ 1,903.61 1:1,337.66 ~ 1,433.20
1991 1:1,560.55 ~ 1,761.52 1:1,229.30 ~ 1,292.34

H11) dewmgaie B4 U A 57t glu AT BIAHE AAskn Q] Wi EMEAT

BT o el 44ds HYE Uehd S

2) TYdo] FAF duel MRFIESA DS 3ol zto] A EXH ANAEE o] 83 JtigdA e
EER S8EHRE TS

3) 19843 dbsgo] EER EELS 3oz AMAIE EER HELES o] &3 7S,

4) 19913 drsge} EER £ES BESITY Tdimel GNP #3iH,E o] 83192

5) Eberstadt and BanisterZ} A1t #EEEEIA N9} 3ojdo] FAS EEHN ADkaEg o] &3
Jesgol Ao EXT BEEHE TP

6) Eberstadt and Banister7} 57413 #SEEaIA 09 ILO A0 vebhd E%h AOkzS o &
8 dtagol Ao EEH HEhEHS IS

o FAEtE HEEESC] OE Add & o FALSE #HEES BAGE TX
Alle BBHEBEERTE Jdes g2 & € wtgsl Fa 3, el e EEkl
< B3 g ¥ e v AElA Hlg] MEla% FARAEC] B2 £58 &
¥ AL AR RE o AA 2 Y UES HFE T Aok LS B

™ Joll FEEgol A= SET 3] TAISH WEATEE BEXAAMSe g2 HaF
BEE S0l Av=Zo FAlskE HEpE L2 191490l sk Jb#EsER S 7HA)
of Hla} dUiHor He BES WA Y 7h et eS BAFa Y oje &
ga & 5 Utk oj& JtEe] A A A ol Ao BEHE F=3L e

T BEXLHESS TS W Ay Zo] EI%%?T’OLE, ol A Bl W

56



3] Aju] 2ol A 9] g%o] J’?J’%i‘l‘
HAbshd A 2 ol {8

oA P ERS ]‘9‘7‘5} A7t
g BEMENS UEY X

S O

e AAsAed, VAR SR
el 7123 Aate dd= dtmsgiel

|
TN
=
=

WEE »}a}»ﬂcu 2 & g 2 o
fE 94 el A 4ol mREs ol
 /IEeR AFHL Jed mRERs ol

EEES WGStL YA JEAIFH I 37

olh, (1992 2¢ 13¥) dta &
RAREERE® B4oE 2259 Fyg
EHE 43.4% J49cn 2=,
£ agdt] I e BES 18T
B EBATEE ALl 29 1:857.25 ~
901.21% Je#Es@ sl 7Ex7F 4 o= A
g}, whaba] hd Jrsio Aol 4ol &
2% 244 e £EHEs
BE/ECHE dtgiiake] 7HX7F NFEG

=

g3 Fa

A ¢ e Aoz QAT 5 Qo =
OE o= olvl AH3 = Jesgel Ao

BomEe mEdxY BemEd g2
w&ol g K4S SYS BHGL S
2Xo] g&o=Z Aokt ),

= A
o] g&o] HA FHlE FollA F3] Iy
= Xt Ao el BEHEE B
A% T o2 pEREN He 25 23
¥ BES ERERAME LY B0 2 2F
ok & Foloh oA M T A

-..4

HFo] Jumel BaliEs =48 v
=R T o= dtmEage] vt

ojm] =4

57

2|7} {F& 29 veRd
3HAl €t

o] AFA2RE ARTHLE 2P0 o
& BFN ZAE dMdste U =80 He
RidE ERS =23 ¥ = drh
SYoA ®REAERE AUXA 13718 F

ZIdES] BEIol Ao L HA=
oz g EAE 3i Al e dua
o BugER Aol Holx HiEke B LE)
#BH, ¥ YobkMe HERE, <

Sz of

1/3

FN

0§_7)—

4st7]

Z

g o] 3 HEY 58 Zuol ZUlEe
o] BMAFHEART oA TR tialbak

o

ARk & Aol WA o] =}
o BESHRAT 2AESE S #it
B RIS IR RS R
REZ S 4 ok

V. Jtdz o] EfEREE ST

°of #oMe Gk D Ax(ds 2ARE
fefEtE= o83 d3h)E ol &3dto] Juse
B Bse] EisgE s o8 ge
AR A o BHDFEES o8
she A9 MRERHINA oE FHo] 4
HHo2 ug7h 9 AF7E L glon, =
& 2 A9 dbmEREel ofH F5 1A
O E HithEge Fi oW F5 MEFIR
B 4 011;]. o]_‘-:-
BHO BED hgolMe @

7+



G gl BAA, 3 ol fE B % 24
o] {EfEE 7T FESTE dumha o Eis
o #&S Fite 4 U HEmm

EiE Zobx A FEo| M= R
NFES} fedpo] ZokAA T ERMEETE oF
€ AF BEAOFMES} wEDe Hole F
it M2 gebd Zi0]7] wEelrh
e EREE S vushy] s fe

A s 13270 F5-S HatEe TR
e} EEE BRI T fEe 25 b
3 o] Fo] FHeE duiwtE 1L
37 2 AR AEAE HEE BAE
F e et 2& AE ¢E WY
q=Xaq./n - -(11)
0.=(P* Eswinw —P) /P, +eeeeeeee (12)

(11) 2 (12)4A ¢ 2 nE= Z+ 284

NN iEBOl MY (HEE 2 T
S3he BEBE 22 olvshe WMol
P9 Pe z} OFW iF5Y dEEs 2

EREES JYelY, Esowe FEitE @
%o BENTE(Q/IMNE Held dusel
R (ERS S o] &3l 42 1:675.698 ©]&)
£ Yeid o v mgdusEztel EisiEsE
7b 29 EE vas F93tE g7
BE IFA 00 E Zol Es#EET)
G209 ¢zk2 07 2 A "ot dusol
A g E oz viaA HEEE aFdAe
q@tol BE= 2 Zolx, Auxez A

26) FHEE o HolEde ®ES ML I
o Bele 47} YT

58

A HrtEE aFdAe BHE 2
ok ¢9] Hdigke] 004 BoldsE g

wmIo] B oS Zolrt USE
o) g},

(& 3ol veld gakell
A G IF AAde
AQ] H&3HAl FIEE AL
th olg|st Ay gukH e
g Yevta
HEW I olfE & F Ut &
N F oA =& BEESE FrisEa

AL 17700l Beta YA 497 F5
el vls] 2 @Eigo] WAA Ut
aAd #EHol A 0o 7HEA U A
< #A, a7 2 A 59 9% 50
AURA e Bz AR doj= A
& 2 x aF9 q@tol  FY BEE
U7l wiielrh old Mg neE o Jb
g M e BEMERS mEidART 4
Hoz g w7 dokn ZEAE F U
ot deEEEREGCA 25 FHNE F
e BEXE s £ELERS T
A=A wHEh T AHEHA FFEHL I
Fxaol daide =2 @S 439 B
Bl EHRME sl Y BREYS
FAS] EESLEMOE BHE HolmE A}
ez o @S T3 BUFHsE 3l
o] gklaEREC] A Uehd Aolth F

RS 25U E AOFEE ¢
g Holx ed, dAHI 5ZS

o

RIMLAaS faggol Bls) fEigo] ¥

o]

O'I‘:.
%}\1._

-

-
o
LI

2

okl

il

(R N
s

=]
gl



(& 3) mWALE EREE L&D (1984)

4 8 F
g | 3% | SF-A42 |oAF| Ax-dzx | FY | #A-z0E | 7R
—0.888 0.081 —0.414 0.749 —0.301|  —0.213 0.405
FAY | 2D | b A5 B0 | 3802 | wE-FA | ZER
“ | -05% | Na 1.335 | 0588 | —0.219 | 0713 | 0022 | 0.335
B:1) 7o F50 B AP miskEs WE D I8
2) %, A, &, w8 —%%, AL 28
3 ol - BlE, AAT, P, S8 o s x4
HOTES Eise] Eohe otk g 3N dhE ®isol B4 vehd olfE #
OFE FoAtmelA B BrkE I e A GRS S wE 2% 09 F2
& FA¥ 253 14 - 98y aFelth o] TV, g g7, SEF % ud- 2
T iEEE SVl FHEAE iFs FANE § ojx A AF FF o|=8
FAFANEE A ABSA 7] gE of 2lHe F50] o £8E] oA
of duiHoz WA Prbd etk I dg@eME ol5g BaAd FERSE I
23 - 98 a5 \iE vB7EAE AR sta | w4 AP dEem B
o ola) A7) W&ol mgkol Blsh wA ok
AR Aok wbd Zh g 7R 2
A - A 52 Eel vlE dA e

ARG e, ole JtEoX EELE
M ohEr fEgelA A
2 oln] £FELFERILEA U

59 9l w@mst 2oE ok A
2 BaFEh e 2] a 9
Ht Z9HE BelFn e wE wg g
% IFe T g% AAHA gt 2
Be AT Qe ARAOT LR
AN mEe HHOR Fro HEE

1l

W Qlo] RAEFR Ul vls) {Bigo]

A vehg Aoz didn, o] =

59

AE7MA mEEket tEmEEte BE
NERES ERERE 2 FHEES o1&
Hlws] Bt olE Ao w=d jhgo
ARER R 2XEES ol8dle A+ &
b EEde] BRNZER: A dbgol
BERE SN &3t Ae makizgkng
A Uehda Ao ol de#EoA e Eig
o] Rl oz QlejHer A AP
ft#gEEe & £ o7 9

Au7



ARG Je @A vFo & o g
< e Aol a1y o] Agrl AA
Ao g jbmEEe] BENS di¥s Fvx
B71E ot RorRdx A el
o] g 2 Aao] AAAA BFE - 4K
S By nte PR s A A
Y fErgol7l otk Uty oz Jrsg
B BENO o] =FidA AXEBS
o] &3 d& AAu B AL dY
B EESE X 4 27
QI & ). demE K] EERE
AA = Jusgol Ao EisE
A=A Lolopwt AL
€ itegtx e A
A dageiagso] veRY
old Zoz Fatgt)

tE BEER wa2d &

~§f§2‘ 3%[“[0
LF !%Ja
< o
é_ﬂ HT -i
i o

(i
A
L

fr w4y B Mmool
o
tlo 1
N
o2 o
ll"

oW o

o

> 2

HateE, TEEmEHERE,, &%,

, TR o] WiEsERE,, &%,

, TeEERE e, &Y.

ke, TLsREe M a3 E,y, K%

, VlbsfmBnt s, &5%.

—, Mes o] g bieiE,, 1991.

—, TEgdtEe] SRR, 1992,

BB ek,
EAREA y, 1991,

FRgdbaBise RS A9

gy gl EREEr A9s deags
Ao}, dtsol M RmMT AR, FA1H),
B - 95 So] kel vis) A"
Bl =, ole £iELE& w4t
HERo JfF oz U EiS AT
22X BRI EEMEBE st A7) wE
3l Rez AP ¥ mTE R,
7 2 JRREE, HE - AE 52 Al E
o2 el vlE] H& Eigol AL A
<, ole AHlA =58 ZAISHL FE&H
of g 4dF RFRE YA} dwE
el A EEEEHK WEoE gAY
th ol HeA E of s Jb@e] B
HE zlole 9% RBERE 2 el
g xpolx YR|RE JraEgsfilol Ao A1
N EiEsRES o3 EfsiEES] EgoR
C‘Jl-@- i}. ]l: }J-Dhﬂ— 1o F ‘;(];_q-ﬁl 2= ol\:]_

T

E X m J

HEYE S g, Tdimel diamsst mn
Fa, 1989.

HBBAT, Tibsk ol GNP #at,, &9,

stolzb, TihsiSiEam: Midba K] B
I gy, SAER U, 1992

Conference of European Statistitians,
Comparison of Levels of Consumption
in Austria and Poland, Document

WG. 22 /19, United Nations, 1968.



DIW, Economic Consequences of German
Unification and Its Policy Implications
for Korea, 1993.

Drechsler, L., “Weighting of Index Num-
bers
Comparisons,” Review of Income and
Wealth, Vol. 19, No. 1, 1973, pp.17~34.

Eberstadt, N. and J. Banister, North

in Mulitilateral International

Korea: Population Trends and Pro-
spects, Center for International Re-
search, U. S. Bureau of the Cen-
sus, 1990.

Economist Intelligence Unit, Country Re-
port, Series.

ESCAP, Purchasing Power Parity and
Quantity Comparison for the ESCAP

1985, Code No. ST /ESC
AP /1128, United Nations, 1992.

Foster-Carter, A., Korea’s Coming Unifi-

Region,

cation: Another East Asian Super-
power? Economist Intelligence Unit,
Special Report No. M212, 1992.

Havlik, P., “A Comparison of Purchas-
ing Power Parity and Consumption
Levels in Austria and Czechoslo-
vakia,” Journal of Comparative Eco-

nomics, Vol. 9, 1985, pp.178~190.
1LO, Economically Active Population Esti-

61

mates and Projections, 1950~ 2025.

Kravis, I. B., A. Heston, and R. Summ-
ers, International Comparisons of Real
Product and Purchasing Power, Johns
Hopkins University Press, 1978.

____, World Product and Income: Inter-
national Comparisons of Real Gross
Product, Johns Hopkins University
Press, 1982.

Officer, L. H., Purchasing Power Parity
and Exchange Rates: Theory, Evidence
and Relevance, JAI Press Inc., USA,
1982.

Pryor, F. L,
Capita:
Journal, Vol. 89, 1979, pp.666~668.

and G. J. Staller, “The Dollar

Values of the Gross National Pro-

“Comparable GNPs per

An Annendum,” Economic

ducts in Eastern Europe 1955,” Eco-
nomics of Planning, Vol. 6, No. 1,
1966, pp.1~26.
Sinn, G. and H.-W. Sinn, Jumpstart: The
Unification of Germany,
MIT Press, 1992.

Welfans, P. J. J.(ed.), Economic Aspects

Economic

of German Unification: National and
International Perspectives, Springer-

Verlag, Germany, 1992,



G 1)y de@mel EESRE ®E (1984)

(e c@mm o)

B fr A& 1B BE B (EAE (RS
& Kg 54 10,135~13,514 810
B Kg 41 6,757~10,315 440
s Kg 122 596
=4 17 115 1,351~2,027 60
) =) 1L7) Kg 4,730 13,510~27,028 3,100
4317 Kg 5,068 23,649~27,028 8,933
52 1= 81 2,027 132
x| oF 178 946 4,730~5,406 385
A& 170 811 : 210
2EH 1249 676 366
%53 123 2,297 10,135~13,514 3,415
FE g 81,083 202,707~270,276 77,900
28TV 19 810,828~1,013,535 13,513,800 265,920
AA @A) 1A 47,298~67,569 202,707 ~405,414 31,096
Fhel 2} 1o 270,276 675,690 132,369
AF71 1t} 54,055 33,515
Agr] 1 270,276 184,370
o2 v 7 16,892 16,275
A A 17 270,276 2,702,760 5,249
A= 174 270 211
Q4 17} 9,460~14,189 12,562
FAA 174 6,757 1,885
LR 113 622 617
2F 14 1,622 13,514 309
= 13 1,014 217
Aotk 13 811 3,378 222
Sl (Fg)| 118 1,216 13,514 500(&)
3 10E | 19% 1,352~1,689 1,594
g A] lkm 676 600
B 18] 68 106
=5+ 13 68 179
AsHAIH) | 18] 68 20
oty 13) 473~676 5,279
E88 13) 68 800
FEA9%E 13 34~68 521
R 1th 68 70

o] BollA9 demriEs MRIEES o183 BEHTM(1:675.60)8 LMol F3 3.
b, Tibme] GuEmRaiT, 1984 (BEE SHE, Titee] mdmEsl mEmlR,, 198994 A
8] wEEtEE, TemE o] MRS,

62



Kk 2) B8 A AeRel TELEEE

1987 1991

[z 54 it B 3] i it %

GNP (74 fgg#)? 1,363 194 2,817 229

A A 143 39 225 64

e 452 116 806 87

AH] 768 39 1,786 78

12135 GNP(&#&) 3,110 936 6,518 1,038
FARA(fE2H) 76.6 —8.6 —51.5 —6.2
T 462.4 16.4 766.3 10.2
F 4 385.8 25.0 817.8 16.4

Sl Ak R (f[E2e) 192 141 428 172
HAx(EL)? 1,599.6 897.2 1,547.3 991.5
FE S 358 340.9 310.3 376.8
33 560.2 332.0 500.5 366.8
A 2 817.2 224.3 1,046.8 247.9
AF(H)? 386,536 60 754,673 68.7
B34 334,372 94.3 696,565 77.6
Al =Y 502,650 851,219

Bl BR o HEE, TEERAERE fibk, TEdte S, 2 TefEsm ReTE e
EENLE 843 A2 T T, HuwmSFER,, 1992 91d A8+ ®EIHRAT, Tt GNP #:1,
€ °l 8.
2) ' HRTEE, TEmMGREE, £ TRBlMET RS, fi—b, TtEe] MestiaiE;.
Jbgel AEHEFHIAD %—74]‘—‘:- Foj7H(1992) S o183 ¥ A LAfEa e ARE o8 A
© AW #AG A=t
3) BH - BEE, rﬁﬁl%i))ﬁ:ﬁﬁ]ﬁi%”%g ERE N2 paii S
mEe HE2S HASHE AlhRE. :Itﬁs-f] MEXESS —RHSHE Bl HIERES

EHEE, BE55HE L —REEE B T

63



REFARAE H15H FINR

1993 oiE

BRER S A

M AS 5 REARES ] HHELE FHE

S

5

K AEMES S8 AZ¢ RAS S¥sn REHES $3A8S S797) 9

A4 WEEYT A390)n ALY Kol g@aluce 2220 gmel s

BT & YEE 295 E o] REe] ARSI B AR Ao

HRRT 5o REHKS Do 715d & A0 Bn3) 480 o4 pud &
ofol 3l T3 183 7t Adig Bggolol drhe o] nzHT Yok, i@tk
319 AREQ BRSO MAMOSY BB 225 o3 gl *10%6}04 !
FAQ &9 F78 22T W ol HAZVE BT AR, UotA HedERE 2 2

FEBERRAE 719814 8 Rolrh, vl Yd:éﬂﬁ *kﬁ% EL i&(éé’} EBVR T }%‘34 "

* HERRE 32T JPsAol B o
FholAE HEH7] AFE HREY EEBRALED 2L B30 YAl
TAE F AEAERELY 438 BFsin Uk ol2X pmerl $391 m
pgol 150 18 HBEmE B3l REARIE 28 £ 5 3¢ Rolzz 4R
%J‘%—i BSRIELL7 o710) -r°1?¢1°¥ & Rolgka Aetn Arh. - o
Z3HE 9T & AE #hol YU ARES HELAS ,7-3"*5}04 AR I

e w23 Ujo} & A, olo) tialel YrE Arke e S F SMR
T EREES S5 ZHAE AR PP AAHRE AFHE T Aol

L. F

3}
FERMEE REZF AZHoz w3 Y5 4
el

il
kI
ol
)
)
bt
iz
(n
>,
rd
e
e,
al
30
o
b
s
o,

>
¥
rr
oX,
1
lo
Y
flo
o
i
N
£
H
2
2 o

B
b
Yol
1
AL e
r
bl
2
it
e
ol
ol
=

*EME 9D FAT HES RIE AR &

EE At HRER NES
H

b

K- & -fE 2
o olfRE WK

65

B2

)

o
[,

2

X,



o] oA FHJAY itERES KE
5o Jide] A3 5 gle Al AH
st Z Q3 ety %M (social safety
net)9] =S AR ¥R Rdt= AF]
sy dEold. 2¥d W At
Hslo] mEl MREHE BHEEZ JEgda 9
710 @A 719rE F i ol 8T
=& Aol

Eiadixe BERS % 2 KiEiten

ol wel REMEE Re A B3 2
2 el gike A Edsto
A AR <2F REERI 9ZEA o
g AF7HA Y iAS AHEVIE S O
2otA ERES =9 o8 AT ik
AX EEEH 7 =E FEY F=

T AA7H e REEE XF3Ha
REMEE 23] H2HTES} L
S v ol duTHAE 5HEH ERE
- Jdgs Yotk dve S
Fate KERES ST & A
< X% ER o5 F

¢

S % o
o ? o
o o e
o
S
m

4 &
i
=
;

L &
pa)
Eﬁ
._+.
iy
ofN
o
1o,
pic)
e
4
&
2

aHEz B Fostd YE=E

H =ed & FERE-SBEM T
Atz ),

1) ®4& oAl B4 (physical capital) %
AB5EA (human capital) 22 YFojd F
Qed, oFA TEY AL H@mS HnF

A= 7

o] BEE I F U= AREC A
= AClE e ERA HES S8
€ 259 fghe 719 AU EmRHE F
UN=E 2HE zlo] a7drh aed =4
3] £EEEN A+ gle TR AR
ol taiM = eSS 53 RIREF &
o] fEgEigo] 2T ot ZFolFP:
=58 & dtd gRECH EXE 4
3zF dAdol st A EEE JHEE
Mg EAEES 7Y F AEE FrE o
ob & Fojt}. fE] ARoZA 9 294
& AZEA 1, 53] 259 FLE
BHES Jimes St AmRES S
WEE 137 4 B3 F23% FH
A ou g Advia FriEoh

= A 3]

0. W] KK}
AAIE RIES] DEM

U Hdo] AUz e AEMS] RiRS &
| F7k= 3 Q)7
Eoltt. 1 O]%E% %E%QOI AAY
=3 MRy FHAof
7F @EAY Eo] QA EMEEY
Eo 7491 SAY itEmoz Ejlo] Jde
A% ol €AEY. VA TS w3
< 5 #itgol <3t ZAHEH, ol
AEHLE O RO B3 Ue RIE
(8 BTA)ve B 1 Rigo] wiggolA



ojg A Bri=lerle] g8 AA dvt o
A ZPAE wne £5H3 TEo 2ol AA
U, = iR Hol wWol A= ol
HA g3, AE HPel Eo dE Wi
oAxel Hrizt wiwlsky] o] LASHA

Hr}»

SPuatel e HESHEEmlel AolA
AFRES 7IEF SR wigolAe -
of mzt R4S wa ok 2 4

Az HgHRke] 397 28 9 ofy

2} oy 9F 9] xubo) o3ty 7] o] 4

2 BRE AFT AHRER B &

BERRS AHKEFEY i 2 4 4

o] %Aég} —r"‘E z%z] le]u]- Eé}_z—l o=

A3 7GR Alel v 2259 Hi &

f1o]l 74A2 Efpelstn ddErth

oulof A EEEES] AFEL AALEH

g B AEA Ee EFHOF

& Zlojt},
a9y S5 ol A

_]

olej g

AR gdeie &
#o) 2E WA AR REM R
Bl B TR BEOE “RTEX

2o rj ol 1:1\;13]]1]

Bed w5 st "k Q714 AmR
Ao dawSol HgY e /e n
i < v, EHRAL 7]

=

A5 A5H AR AdH zr).
2) B FE g AT AL IR 9
(1992) ¢} == (1980) 2 H=.

67

ZHo A FolE F Jdred], 53] BW, Xk
% QZY oM, HE, I T HINE
o33 AVE ftEs F23 a]le] Ha
Atk 2y o]lE 8le AN 222
BHTOZ = Aofstr] ojH 7] &l
o2 7Qle] Aoz EY FE= glow o
710l BRMAC] FFstE= B0

AR Anitt gojd o Rojg gEriol
U BHES FE3] %ﬁé%}ﬂ w35k jitgr

o FHHES 21

=B

£

il
Y&
2
e
ko
re
il
EE
HF
e,

2 Xske A7t
150] 04317W 24
< AHEA e HEAS zdEA H
Aojt}, whgbr ApZ] o] o] He
TEZ FRS AAslY TFEER gle
itgel HA¥e zxstuz =3t A
3] F28 AAg FZEoh

E3 A< @@iteo] oM Bkt
RFEfe A7 tEo] B - K% - k&
5 77} AW EEH itgr Bk
o] EHULL FS0] o|n AP ut

AME =
glo] =3 Ao

Aok FIA AHFZF Flo]

21—0:]6]—X 117~]\,]. —,-o] IL]—E.’;(] 0}0]. Wz
Azol 72l 9 dvke) AFEL o

SEEREEERE R Q@“ﬂ“ﬂﬂ

2 % QAEd FozE o5g I 1
AY & QAN A2 28 gg ol
o RES ARlel dde Adete A



ol 3t omo M 712 stia sz

O8O mIBEEE B3t 2REHE AT
BoE(01E EWFEY s F24)
£ 9 MEGKH, iRt e e REECR
ol3te] FAEAIACk sHEHE F s K]
2 3tk 7 AL Aol BHgsta e
EEER, S 4% £8), B4 L 1HE £
EEZHH Alste ¢4 o5 At
o AES Y3t bEL Ol EEERS
Fast, aAd AEERTSC] HHEo)
2 EEER A Tl ol oF
OJA|3 A EEREKY £EERY £QF
T BER#LARC] 28" VM & £E
Eko] A pifgo]l T3 AAH =Y ole
A7 QAFYFE ot AEE
A Z717E Bt 7+ sile]l LA
wMpiRS 427 Ay
A Fdshe vl

JA. aHE2 Zh ARe BHRERRE

AL A FAERR, 283 HE
o] BWPEHE To] o IFE FA
A=

SERE ojoF B #EH O 2 A ek AR o
g ZF Q1Y 'R, Al T FEEE
wEbA] fifgS BE o] AFsTa 3=
St AT BEAVFEHE (merit princi-
ple)o] 712& 53 d=dl, o3 Alaw
212 AR AFE Aold] RHeErl o,
EY FSERE 33T ARRE HAEA I
2} et HoEmEsE] A¥sta ok e
= Hole 427 Bidte A

A<
ne

=)

=,

= =
[ g =)

68

2bg Aol Bt &3] W&

P

o] A719= Zolch,

87 8] AUD Yx AFBL
AT % RS
HEEA QA gehe
wole) Aol S5 W Hom, WE,
B, k% 5o RE 9sted ] 3
g & gl RS ARIER, @ MR
o U R B OHHS BEYE,
azja @Y WeE BERE AR
oz @ vhe, AN UY EREES 71E
o= ujshs o] AFsThn wE &
o] 995 ke wAHos F8Hm

ATk AGATHFEMIRE 2], 1992).

S
o
k)

M. ZRHE 2 ERERS
SN A

1. Zelie] iRA

GAlF oz RUAE FEEite Aol
ERERS S A= FAZZaYolE B
F Atk 1 o]Fdx, AFHoE AR

RES setele] o8 2AA7HE wdn



The Wle] wao] Brivlsitte 4EF <
AA s Hlzel] i AFEEANA igikk
ol A ke AlFact(HET)E7L KE
o 1k FLAS F-oste ¢ BRI
=3 ﬁ)‘r«%ﬁ}ﬁaoﬂ E 2kl 9
TER R fEel dE

ﬂl%OETﬁi B} 7hdst ASoE M
T38le HR(trickle down)o] F
F °1T01 gohy PrhEohy wEba o
YA ZRER XSeEA F53EHS

2 EREERCIY HE, AkfeE, =2
59 Bols AC R e mEmEKe 5

3t
\__

allis=s
o

H
il 4}@

o] ZzxHYeH, W2es KERES
eEue] E3A MHAFEHAS ZIdsrR

e WES 53A1A BEH
FPo =N Ko IS
olt}.

ole} 22 iAol gzt AF7AA Al
Ao} & ARHHES vd IA F7HA #
ih#ez FEEY e dfolv &
H, AJLd & T3 HA7EI RAT
B HEMHS FUA7E HHeld, o
it mhEo] RuggstAY
4 A&l Al
Holoh, ##E<]
THRHEY RELSE
yrrebgo] olE& 74]201 zgHET a8
g o]9} o] £EFEHC TAE + g
U AAEES slHEE AEKC] 2ol 7}

sl £y A

F Az A

48
e
=

-

RERow

s
73

3) Todaro(1985)¢] 5% F=.
4) olZHW #HxtERE 21 (1981) S

Fx,

69

fe ANES AN FiR

Aol

W& gt
ZgTZ o] AAEI A
MERRRE AEES o7l 9% K
RFHROZE HE, I 2 ey SE
o] £FIAT. FAA Rol FrHR FHl9
zzage] AAHL e, HEEE 9
3 EARR Z2agoel 1 sholy, HE
L RgsEEAn 20 AT T HE 2 A
o] B rE £ ohE shol. wiE
$4 APuE, RAEES AT s,
WEHE, T34 EE T
Az Zalo] Qla, o]e} 2
TR ZA BUFY R4S o
e AR T ZFozte] HES
A, a8a 318713
FAAY g FrAFAE| = Fol
: , wziolg o] Hof
ol A B w) "7} Xl% = A5 KARE

=
T
i
=0
A

o

—_—

=}

=2 d
i)
r

")

o o

.0_
=

o M 2 e

it

S\
™

Loy Ho
ol
r]r

i

£
.

Kl
ofo
oM

2aO%e m@&%ﬁﬂl A 2

2 3= 71 0] gg_a]—ﬁo]

sict.
AR HEMRE LASAIYFACZE o
H7FR 7} €AE 4 Ao A Bot it

SR RRNIA Ak, RtEnEikAn]
2, 2|31 EREREBEECR KHE
o AwEkEie fEiviele] e BERE
2 ¥33le] BFHMEROZYE KFFEES
2} EERPHE ATes T2
el ERIREKS] ool ¥

o
°
=

s



o}, iEnEatA vl EE MR, FRERE, T
Bl 5 EFEIASS ULz XA
= ABAHIAE 7171, e RER RS

2 e A] ERRE TS HYS R Rl
LA FE, Mg, EMRE 12 HBE
5o ZHdlN Zad AL AT =
2ORS YAy

olg g MRIBBERFRES ¢utzo
2 KRR &FEY Y-S EsAA
7] 98 LI Yot KFEMHQ BER
Hell A ZA7F A 7= Ak o] EHE
RO AT e EFEREGREY
B 2 gy sEAY S, 18
I FRENA FAHIL 2
AJFTHEERF 5 7|EToToPIE U
of FaX UE HMIE BAKRHY
7} oW il wET HFEE SIAE
T de AFe] J=rtdl e FwmHE7E A
olr},

le- AN

B

1_ JJ-‘-ITE._J_ =,

2. 22 1A

7). £ES| BENE RF

FHE 02 A= vlZA M) HEkS £
AT RFIRS EHR Aolo] SIddo] A
o2 YYPT YT RFRE 2w

w27} sate, g AgEel 1o

0:

of
o & 2

)

5) HEALIR(1991. 8) F=.
6) AAF Wl telMs MR- TER
(FHD) F=

Ak
=

fl
2

RAg ohgshel A ¢
Eu}, o] A"o] u=ZAA| ¢
Fu ez H ) Z 2zt
. olol sl #HIK
A A A

33 B3
HYE ¥

|

a

R
2

]

25

e o
)
M)
o
v
R
-1N
o
r 1—5

- Bk R
gomg o Moz oA B @ALR
e wew dohn S48 9l

1980t o] M2 (Gilder, 1981), M
#ol,(Murray, 1984) 5 #=5¢ 253Y
o] 3 =AE0] v=9 AYAA =Y
& EAAZIE WR, KFEE EEETE
HwR, HEgE, BIES 27, MEHE) RIRGIE
o B 5 4% "’Z—}%% i UHar 3

F 1/4 A=Y ARFES 104 ol 5AA
o EsE Aoz =y
A A AGdXe A =42

BAAE ol9e ThE Heol grka 4t
WA HEe Folt Aol WuEd Jepy
2 Zolt RAud o Fesvu Fgsin
itk 25 WNge] Ustw Ao A
Qg s W B d KEH Kol 285
o ha B3 Yok ABE AW KA,

Ak, BEMIR, FERMR § S5AAES



a4 S FZ3a AR 25 HA5He
19808t o] F wmiwt ofug} AlA ZHw
oA & Itk AE B oF
o} AR 19809d o] % EkE ZelAe
BR=7te] z2+E wuo] i vlda v
o] dojuf A9 ‘MEAtEIR fEHEHR ol T
Hi Qe Ho] [AukE FAolth,

HZ w3 radex (Ellwood, 1988)&
NEAYS g Begdn 1w

=Hddle ¢% o o= 4 ¥

5 >~
Qg

olgi a1,

ra9E 7 AN S

< o9 dZpA el

gich, RS UE tERESIE Y]

A 7Pg Hagel Am AlFE Aol

S, =E3tE Algo] gl 7H7l B
£ WEe Yolg & YES U0 e »
A 323 sFolor Atk AA, B4A)
= QAHoE AYe]l ARG APl
ol HMERTIE, HH, HAY %P
=0

2 upyjojof ), o]H x|Yo] A7
o2 A&HA o= Qla]A] A of

1 [e)
= AE

71

) A, B GRS 2T o olg
sto] Algto] AvuE AP YRS B
28 AR EAAE AR REESKE
ARelE AFsedor Bt olWE A
€S B3 BustEE 5 HEel 1
WLEE S 37} Holok Bt Aol
rAeE ) FAE, olRo] vz AZE

RAY HLERS otk

A

H o o

L}, #FRERITO| RERK

AAHCZ AEMEE 53] otz
ofrlo} Aol FAHORE FHHFs o, M
=] JBRILW 5o 22 dF oM
oAl & AlLstiE /A7 RTE=
2 o gl 2tk e

[

—_

Hoz g e 230 HedHN
REZZ st gy A FALE N
BIE Ho gt} olF MEESES] T2
A HE RE##E (Non-Governmental
Organization, &4 NGO)$} ¥ 5
(grass-roots movement)-& A Azt A
mA HAq3 BEaold Bubdh £
BRI £iEKkEm Lo FHete
X

A A& 82
£ BIAME A& v Y (World Bank,
1990). EHE RS 722X MALSHL 2
TG BRE& (two-part strategy)S &dst



Sled] e gol gokg & AT
A, RE AR AT & A e
wgo] oa BT oF shx, c1¥l
187 Ae wgsolof Bk, 220 ol
3 A @E sgo] Folof i,

o)
AT

A=

To]

AR

=&Y
e 27z iEihlEs BAE

718l SaA=oloF 3. &4, 1
E7sta AAle] gAg 2Ed A~
g ol ola) gl W heAd
DAY EA 84,

QA B Sl

HZe Axg ZHE

HFo| &
N BAAEL wlEgolel s,
e AEs & 4 9
3t B ARSI Ao AFH

2
it
2 [o o
& l'm >|\I

%
_I./
Fll‘

Az

B
&

ofj
A
_c“»l_',

2
o
r
o

ol
i)
30,
r\r

AL ALl A3AAL M
Asp] sl ANSE Aol
o wgel A A7E rdSE
93 RS Wk doks A
olch. o] ek W AWEHS FEL
Fol Qo= WEA Fusofol F e
2 4ZE. $e7 ol pe A2 9

i
M
2,

<

=3
4
-2
o
o,
2

L
N
ol
_g
o

THAREEE 48 F dE AAe dFHe
2 83N BEARGE 2229 ZFH
Fieol oa dobd + J=TE #HEF, JiF,
MES T e VIRE SHH, =FF

Hol gl (AN, WA A,
59 olf2)d deNe ik REKE
249 A7t AFH o2 FYs of
Aoleke Mol 2l ANFLZ
QAR Aol, @14 =

=7

SRR
TE=
st

=
F5eo)

72

o) -

2) s gl 7Sl
ARA AR 4D WA
EHOZ REE AT & Aol
RE obgel #EY Best U9 A

.

okt
S

o

A zko]

R=4Ye]
o —

M=o

uls

9

Ct @B A0M ME2 BEREH
B2 AENRS EXFR

S vEre] A= 19709 & §iskst
A71e] AARE ARESS 17 JNF ws]
T Fav|de] 34 ol FE HE 5 &
EBIEE oltE FAE AXH U it
BEFL g €53 vk Ao

BmRimel WHalel BN REMN Id7% &
A AAAA FAHAL &
Fel #AS
A= Fulol v} &
2 agmd A 9s
Yi e #ephd AR BA, vsst
Urt ok7he] Hil-S S RiERIERR
AFsn Y-S 2A "ok oAl A

Zi o2
B M
flo
T
=
o

N
o,
%Hﬂ
i
s
il
]o

z40l ﬂlﬂ *ch’.n— =AdE
Ei?—i&?]ﬂ A=, 80T —“F‘%‘lﬂ-‘?—ﬂ
3] UNg H|Estd AALZY, IM
A7 RS FHoE BRBAR &



S AFsta Ak ols =A7|Tel B4
A= BRIEEES Fgshe
NGOst AALS T5AE SAAA 2
Al AF LimEgs AdsEE o 2ot
Bx 2 AW W
w2 o] oY e WL BE R
e BEA AFst Aol sl AR

Hige] 5o Fstal gle ZAelth
wiEmEEel Edstehs S £ o
AB7AA gAYy gk el i gAt
2N ARESC] AW sk o8
Bfggel Fojsted AFAA &9 F
A 2 Fod gitew EE

AR, A= EHSA
g FEoIUE ARE
o] AYel SUt= wHE 2A Hol
A, 0E EAFEC] solv fisAol
F2RE ] A9 TLHESH s
ofjel FAHoR F7te] AN
BREHREAS 7142 Aolnh. 24, °
A3 AREN S L2537 VS
4 Heh & e

=
7V AE A % asal ZRA g

WS ol

-

=

A3 deht, olES

ol
Al

o

I
=
L
~

offft ¥
) an

®

1)

T )
=p

£

7) olEH™ UN2 ‘AfH.0o 8FEERE S ol
2 €245 WZE T 199085 mid TA
B 4= (Human Development Report)
g 27kt A EEREC dolA] NGO9] o
&S ZF3ka A3, AA28 JA] ARREG
£ 913 Mzkd =3 (World Bank, 1993)&
AAST Qon, IMFE 72247 B}
o] EREH #HE £3(IMF, 1983) 2
=

73

5 NERRE FEE JtsAe]l =4 "ok
A, B3] Huiteo] 71Ne T3 HEH
AR FEARS As) A4 i

ez AR Y Feelx

318 Aelch.
N. ERER] FHHRH
1. Bsel BRI

7L BEBERRS X#HtE

=K
BRSO M ERHES 93 AT -

H
el Weo g ANzE EZHo] ZEI
A= AE XF3 uf ok AR 4F

AME F7HHel 2
< BERHuRNA A AAmQ REFEE
S ERHo AL F ) KES HE
WA=

o, ARES BHEHE
3}t ko 2 QIMEI B E A-F3s}t
3 RiiE 2 A=A #HES 78 Yotk
QA zgo] a7HL)

BERES BRI A&£3FHA 5SS
A Akl pEfgfEel A&5H mES



EREAE N = 2123 BT e
oz &EAL U aHE=R ﬁmﬁf%ﬂ
At T4 gEmEEe] AT e
g, I 3hves SBERES FXA1717] A8
A AN Holr, ot e itE
ol vt A HRERMY AT AAE BT
AAH ERBHE NS & F Aok

TA] 2akbE AA A R EER T ]

Yol vlPAE Aold. WERES)
2 Hrger] 98 REBKS BEE%E
Qs wEE oot & HolH,
AL EHAN, WEEE 5 ANEA
Qe Baz st ey FERE =

g

R RE

28 = 5 9= NzgAe 5y FAF
ESIERE Folob & Aol WnEe] 3

< BEmemEoA FAH doH, (ﬁ

N ERHHRORE UrolM AZs) 2 & DA 2e AAHE A7) ARG A
PAEd, 25 WmES HEMED A o= o Add BEERT 5 sive @
(& 1) aE REELER BH0 S B
(491 %)
1988 1991
bedel | e | 7Fee) | T °] ws | JFeel
= st =t Eas)
HARR F58)
28 64.0 30.2 5.8 60.7 317 7.6
G- 65.2 29.3 55 59.1 32.5 8.4
il 61.2 32.3 55 65.3 29.3 5.4
BZELLT 56.6 36.0 7.4 57.8 35.1 7.1
. 61.6 32.3 6.1 58.7 32.5 8.8
S 68.0 21.3 47 61.3 30.9 7.8
KREL b 75.1 20.7 41 66.7 26.5 6.8
HACA 58
2H 53.6 34.3 12.1 43.9 38.0 18.1
S 53.1 34.4 12.5 421 38.8 19.1
gl 54.6 34.1 11.3 49.0 35.7 15.3
BRI 49.5 37.8 12.7 41.8 39.0 19.2
i 52.1 35.7 12.2 40.0 40.7 19.3
B 56.7 32.0 12.3 432 38.2 18.6
KEL B 60.1 29.8 10.1 53.5 32.7 13.8

B watiE, TEES edEiR, 1992,

74



g gydoz &8
=, olzel A7

2 2PN s

+r %ﬁ
ot
I
Lo
2
>
L
M

HREE

of ZpRAH o R
Hehe ol it
A71E

OIEE

Lo

Tf%l’]?ﬁ"\ﬁ‘ﬁ«l EE i% HEIKR
o 24g Ay, HEME sl

2=

1=

brt
BT T

it
4
J

22 £9H AAzHel AL
shejol A ke
go] e EEe SM%IES
BHTIES F/18ME S JQAHE
o WS girESS o 2

2 Zoltt.

O

]
A

AAH 3L

A Al g}s} 5L

]_L-Sl-

4

H=
=
248 47

Lt. REYHES| TBAR BEIRM

Az Bl 2l sl M2e
AEEHS 40| 234 ARHKS WE

2 AFH08 HEd Aoz FTPEdA
mEE 498 o=da & & Ut g
o 88 + Y= FEHE g T2
ogd pe N1Ee gasdd, fels
(£ DOIN BE W e EEIFLE A

75

. N2 BRERS
oz HRpEES FAA

=, RE*E o3
B RS iﬂet@aﬁ@oﬂ 714k
wEEEe] sE3oz Fo %hzi&i HuIR
BRI ERERS &
& 950} Urtel & Rolgte 7lEel 47

hS Tl

FdE FL

|

H
Sti e Folth. e olg & HH
< BERES BREHRC] MEMTEN 4

A—’ro

EHRegS] FEeoldtu Hrrad.
SEhe 0] e WFlEo] 2xg o] ZFhol

T AR &£EE] 540 gt
nog F ot Ao},

AE97t B z2agd dsiMe o
A FAHoE HHHIIZ P2
o, AR 22A Y REZI O
tete] WA dgsirlz ol HE 5 ¥k
2R BEHEd Tt 224

ol.o
IR=

1827 R RERES A HE 2T
A, ol5o] WEAoE o] ¥u )&
fzo] WA} wgTIE0] glom JuHe



(R 2) ARBRS ELIEH

L et £ £ERRESES) ] Fo

— Mot groll 712 AEE BR)BEHEAESS] S A/ Rt g, RE, BT S B

il 7=

— A& E, EREA, EXREHMRHIES 58 AL5F §

— AR SAF ZEAE N2 ste HFH SHEK F3
2. 38 % IR Z= a9 e 43 3 ke miEmlE e 2

-S54 AANE HhEY B AdAE REL

—(&FTRE Fiol g Fehew SlAF

—HEAFIFHR S AT ASIAH & RS

—22%90] e Nl e iR SR o RAREFRE

* vph 2 3 it BAR] SER
- ALE RERE 2 WETE
- DTS BTSSR e RE
- gAY S EERR WE
- B R D Mg HHE R

L
o

(R 3 RERRS FBHEY

(&% : %)
1982 1990
1. ROE#H (3)
KRR O 4.0 3.5
ZHHRDO 4.5 4.0
2. RO TS ez
ERFRRD 31.1 25.3
— RO 15.7 n.a.
3. EAFKOES & (604 014)
{EFTER O EinT n.a. 25.5
AT n.a, 32.8
2HRO N n.a. 10.2
B n.a. 18.0
4, BZELT ®Rofe s
(97 eEr gal n.a. 73.8
R0 n.a. 27.4
5. B
R3O n.a, 3.4
2RO n.a. 2.2

Z:1) na e gE7T S 9.
#E#t : Soonwon Kwon, “Poverty Alleviation and Government Initiatives”, Interim Report, Korea
Development Institute, 1993,

76



2 =2 g@olde e Adstd A
FANY HPYA OB RFUFE E0
© x=3o] a8 Aolth. 53] L&EFA
T 98 AVIE 5doA] Be AAE
AZAQ KA - K TEAE A3k o]
& BHEMOE AAs FyHoz JHEA|

ZFasith sk me}
Al BAS] HEMEACIY B - Ee HREM
oA BEe RAAY EAYSE, Lit
W%, AR SE oS 488 A%
Folg 4 YAY AR AYE

F Aol B & A=F
Aelc.s

o
=
[}

[o]

- E:J
o A=
- T S

o, AolE EB RN P
227} ABn AAAE

Lo R KREEAT ool & Aol

8) Neuhaus(1979) &%,

9) MM - TERCGETD Y FEEA FAH
2 ddysn el olEHY gAY =Fx}
52T REE, TREHHE, EA 59
AZE tidez dydEded, olgL 5
T 7l flolx & £ e Ud B, £iEWH
FAAHHAE o5, BEAKRE T4,
2871 A, RiEHE, 7% 59 HoliA

53 ANAEY 1L FANA FuR 4
Festgol olal BgH T Qe Aot 7

43 59 AFL WS
FAA BAAEZ ol 2=
22 #E ARIES A=sEn e A

ojt}.

77

LA G g Y&

FEZAA Wk & Aoltt. ol2X kg
Mu| 29t ApgREREC] HIZE X
T 2% 98e T ibgmEEol
REERelets ris 438 + A& A
olt},

cE5Hol gle AT dsiMe
ol Eol Al BiERAEFES KB
SA A A ddte] nh s

. ol 2bA efol

-
NET

&9 el HEBEMIE 7] dEelth
olEHWH ERES HBHEEME FE



(R 4) EBEFF/EC| B HEBNRS BEIRM

(&9 : %)
BN s/ KHBT 2 H
#BS FX 15.4 13.9 13.0 14.6
BRE MEHEX 18.8 23.7 25.2 21.2
BHHEER 40.1 42.7 37.8 40.4
HRIBRE B B3R 16.8 14.4 14.8 15.8
FERAT R HRE 6.6 43 7.4 6.6
HoAl 2.2 1.0 1.9 18
RF  ERAER EHTZERE (1991).
o2 Aud F & R Agdth # EFAM itgsd Foizt ojFold | &
REFRTANE #EY CELBRERE HHo =z BifE + Ae Aotk
o] FuA AxA=H EFHY L 7t
]

AHA D3 it R EE S
#E AAFRoZ QAANA FI FAR K
HEES wEs] UohE ERAA e Bhas il
o] &3 Uz + A& Aotk 53] e
BikiEES AN st EAcA A
32 Aolm =z K #le o & &
g 2434 2 Aol

<8 gl JAE o ZA A de
T BRBRS ARES ¥z A5
e HETRLY Fa8%o] Hi JoH,
H&o] o] BERAIRS FrEOE KT
B Aoz Z B4 A
ojth, XREMF7I EoIXHA] AIEMEE B
ik, HTEE 5k 58 53 EXiteo
BHS Qkaho}ﬁiﬂoﬂ BREY 7z o

i

Hlz] o

21U

Fa e

€ yzHI Yok JPFe 2L =L 3
Hell F9jetal AR =¥y ZAF3a
A —#FEE A A5 ohyy, HINES

78

2. RAREHS 2/et BEH
BEo| LEM

7t HEEAEHS BH2t EEM

(& DA SEl= Hiugiitgol 7123
FAAER) S FoiEFol Bkl AT
A, B HFe w2 9
o o3 RREMME .00 BEY
=8-S 9 gy HES =9
dgoll 71edske ol U B
HEHES

g5

£l

BEF)H $HO2 5]

53 o] Zojg ol

o)
AR



EAo] g}, vhA RE#EgE TRE S
U BRECA 4A BIstd AM®BA A
28 AT F U FH] Aot =
= 283 ko] 245 AY Re B RAE
F10] B2AEE 9ol ok wEbA] E&E
BNRmEEEE 7[R0 R 1Y
dEgo g M2 FFFE AAE ZEH
E Zolth ol R - BAFe] LBhEsHl
Mg EE 7129 E Aol R
&9 s 9 AAFsAE e
Eofo] He Aot
Z o FARRE 50] AATHE A&
5 F ded, ole Au7AY A=
HEje] EEi(top down)¥wl ¥HH 3R
AEHE 2o=REe kA (bottom up
scaling up)& A3t
HEMY eFolee
x

rr

Bfle] el w2t AFAENLS oS
=AA71A 8 Zolth "ol WA
S A QALE 9] QP et ofe} RIFF
222 AN T8 gArEA 3
B 53t she] A =83 Foo

334 AB 39 5 g A

1 -

lo = I
(Y

o
o

lo
rot

79

37 - AX A RS 7HAE = U
Zolth,

B 34 E%e
NGO 5ol BiAmHL=
ARZIAS vH ot
=9A1% Hx Qlley, oA+ o]E0]
o] gzl gRES RiEEHELE
A Y HE NGO Adzxz st
(networking) & =511 7]E Aol =}

FALSHAA AAHEE AT Ho] &

o
ANZIE =¥ol 2% Zott. ARTIF
& o5 ERIHY EEE FAsn
NGOo| Wi d7& ALY ¥ ol

E3] 2Fgle] 2ra 224 AT
%3+ Mondragon Worker Production Co-
operatives)AFd 9] #HIEE BN A=
2] Aol wrEstA ol HlFo ARE:
EEA #EE Rostels =80 B



T Aoz HAY ey WY A
S 2E AERBEMEAS AT FaU AEF
B, REgH o5 go] & Ho|BZE o]
Folo] dig ERFY %igel 83HE Rl
t}. ole} & A ipEHHAER ] HE
S g9kl (& 5% 2A Hed, AR#E
BEE FAoE AGEHI A 1
FA®HS BUEe Rl x50z A%
o 24 AGALF 0| ejE HE

LEHE TE Y& &
ol EWMAIHT ROMBHEX 2
HepEes T3t BBEERE 798 F
A& Aolrh,

o 7] x Fxstaz sk A
22 ARgelv fgvete] 71E g5
A FRA Yehda JE ukel o] i
SRbe] o] 713 AdiHolgtn & vHEF
2% FHolAdgol HlFo] gHE] AMrks

A
e

A

E3] 7

In

X
R
3]

‘EHJ—.a

10) AT F34 A 4EY ES EANA
= Aok webd FFEERFoW HE
NGOEZ t4oz ¢3= AT 4 g A
Folug, oAl /153l E BAFHE
AaAY ol wAl9 EY WNYR=At
ZRAEANA FAFHES %"—‘1*1?4 E F
Qg Aot} e R A= Mvks
&S FELeEmE AZE &‘Jé ma
HRERS £ 5 Ade o= WS
HEE Zar) s Aol

HolA AegstAxw vete] pEMAE
S I1 AAE B ARz FAE ofF2
BB O] o &8 gl ddEch 1
Hu BRMugA AERE FHOE BED
Ql ox= AAgE T%I‘J%ﬁé*%:c’] 2o} &afol
U 71e} 2o% ey NES A 2 BH
At eAdol E Ao Zd“c}%t}.

11)

80

Abdn| ot £ ERE §AE T8 AYvIS
o HEMEGESS aRHez XIdE F

J=E MubSeEY ERBEESTS A

£ e wgos PHo] wetuolof & A
olghe Aot olsh Bdste] MmATFS

&ER T EARTE AL 21
9rgo] MAE HREMA 3] dE
< ETFSEMN o5 AY - HBE NS
A AXAY = A& Rojthw T3 [EH

HAESHS o)SHH AGALs] EMEIHCl
7% HF HRZRE Hpes 5
KR BE&HED Egit 59 FIoE
BRES KFEH mLES T} HEREMRE 3

g3l g 5 A Ao

Mk
= .

Lt ER5t mEEEESS| EEHGI
BEr RERE

BERHES SHCE A U= EE-H
BipFEHE e E?ﬁf%lﬂﬁﬁé\iﬁiﬂ% a=
KM 520 wE oldFAe 2Eol
e FAARS Y] & W2 Zho] FER
F& dolx givke LA WA REL,
Heft 283 3 mggEd 454o=

FAAStHA G EFmY MEBEEL HEE
&2 2SI 2719 284S wysAG
gRIEEEEY Bae) BANIE &
g o= 43HY WEEFLE
#Asta ENHEMEAES S RIER
wase] 934 YFEPRIS

ir
o

tlo o L



(X 5) BRMESEDH] B8R H BE BRET HH

it gl 7S £ RM - BUF B8R B

BEEA Adzs

A

EHEEE
R BEELS
A
NGO 5 #zveH), BRfgEE U4, Bfe 2a
7199 39 2 BREY A2 2@ AuAT L
AR LA}, 7R SR BALE
=9

* 71 NulSHRER D RS BRAHEES FEHed T2 At E EHMEES &
& 2B PgoE dAEL AT,

2RE

2835

Sk 2 BITHRE
- == T BRSNS RSB ST
- BR 71 NGO &gyl 3R 2 BE
- ERAEES e et Bk Al

2t B e AeoE 2929 deA B &
Je vheh o] EEN FES XEIHAM &
b= WEMAS Al vzl slolA
EEHE ATstA 8 Holth

FAHOR 7 AFAY BEERDE

e
=
k3

g B -4 H
oz WYL gt Bedeigle 4
Mgl - el 8% ARAAT, AlEEE A

| ARk o} olelz=ad ) x el ‘E
do BEBHE T3 XA SRR

81

o} 19569 ©] %52 B} 105739
Z2gYoz AF=HAoY o5 AU &
IEEME TES o7&

HEE, R, MR, BE, BuUlb, E S
7y Ropdz ANE WBEMAEC g

. BegtEd 43e e AT we

atal e,



(& 6) BE=E w2 BTHEA S

' R
1. B&F

¢ AGRE O st va Add 29
@ whEEme] T2 iws 54

2. A=A 2eA

3. Hugiitgrel 454 38

ERFE

L EREE: =32 AFe] SITREIS F3staAM AFEe AEE M e d 2838 9
a3

2. 71€u g Fotd 7leTS AVIHeE ¥

3. HEMEARREE 2 A £E, 84T, eRE, Bl &E, £E HEEAH A0A
A 7=

* FRAXELR A EMFEAL B=o mebd FR-o Aol AlTHAS.

s A
H

Bl TEER

1. BEHIEE: 2484 Balr@ol A Sdsto] REREA K ‘

2. Mgt EAAA HE L bty A BE, B, B4, MBHEXFE T HEtet
A

3. ERMEES A8 A5FF: AMdolel i MARESS nEd Yol 55 5|hstA %
= Aok AR g5 Eo] dE3NAUS.

4. ERMEARTR B

5. A A 9 14

w

L ¥52F 2oe] REWY 2917 240 2RYNOE Bk RELE F

2. MERERHININA e Rl ATH e FEE F Uvde LES
W BHE FEY & ok IS BelE

=

rr

(E A Be AAH, AW RWeRs &3 Ol AR Fe EE TF AL
T 715989 - FF, A A9 £z AuEgEsy o, olgFTEUYE
3] ZpEEe A T2 AGFHle AT EEXRERES FTTEEA 94
ZE3 AdRA, AN Aegxde T < 39 =g U A Tol A 454
ZEL AFFH T2 g9d. o] B S =9 F 2IEE EAE 3
E A9, 71eME, R T ZREE At

AAZA dx, FiEesS EARNE wEsHA| 280 HeEEM AL HHEHRE

82



YEZPAAE U
R 13
HoH Beet

42 0] BRSO =
QA AFO N Do
& v} U,

Segere] BREAERHS S8 Ao
W33 WA A FEER S A2
Ao, HEMAREEC] AMAHHA Fa

B9 olue} o]2d £ES AADS
AQsts gAolt APAHe] v FP
> iR - iy 267 24
S AT, F2 Falgeld WA

ol

b3
>

v

3

o

olmg

o ko
oX

T2 &2 A ol o dysHn
e HEMAS oFF 1 dxbr} %Jz;is}oz]

I RWETE A7ES 7= o]g;].jﬂ_ b7

7bETh Ago BRMRS AR F=
SPAEAAH LR EE), Zﬂ*é%%(alff
FE, Al mEdE), 2AQ(Es
vhs) S (D)Mugol MY Rigikmas
dEsE gE] A 184 22X &8
Buk obuE} RaEhERFEC) JE At dR
HolojA ¢tom tg WA AL F

27F ot AzEoh e
(F DA 2714 dEH BRMIEE
5o HH7F LlE 1 e, oFe Al
sk dl Yo7t v & Hr= JAS
TTREZ Aol F3sn

et FEHA

12) fLIR - FEFGLT)) o MelA o5 Hp
7t FAH o2 dEE o] giok

83

BAEE A48T ghel vF, Aol e
EPIHNT SEHEY TR, KETE, %

Fdolyt FEA FALY BHEAR Tl
EAHL Ak weEtbA olER stodF F37

TR ddE T3 M27 e E
wail FARE wshe a8 gEo] HE
BE 5 47428  dxE 243 E =
23 vbe R AFE Folof & A
olt}. H3git

dAEE IV BUBARES Sla Zash
JRERE ohg}t T 25 A5t &
1ol v, eERtEESUGOIVY AaE
FF T Bols R mECE Hil

R A Aoz HEY

NHoA olZol thet A}
HEo] SE S RIEHIE
2 gEol Wie 2
Zostthn AZEt. meby @it B
RREEZA BEMAESS sl BN
# NGO E&S 53 KiBey t0E
of tig AEEAY o2
=YY 5ol AAg

272y

iy
Flﬂ—'—*l

—{)m



(R7) EBE ARMHEWHS TEHM

1 A97% : 93 YRS RY, UF JRUEEY, ASFEEH, UIAAPY ©
AREE wxa 3¢ 4 - 43000 AL 25| vrja 44
(©19) @ FSANI (HEHREY 424 FF2H)S A4S P2,

@ ke AQUIE AN A EF FUYFOE AP FES A
® £xEEMES} Ak A $A4E AR HREE
$A8 FE HK 2ol 8%
* 7P AEHQ] ez ToIR e 19809 W= BREEHKE QM (2k ARV AYF o4

N
Eg‘)(_ll
dg
2
X
m
A
o
it

AN E AR R Ax2 HA9E BAARGAZ g9 A A GREte 3
< A% AAHILA, ®E T Holk, veFY T), oAUz oy,
GA R 23] (A EAL ol U e B8, Hdd] ) $3 44
© EREAZEe] 71 Az BAG7I AgAaEe] dsez ‘gEEA
FEvd’ste e BATE LY
@ Fex2H &v, 4T3 AFAY, X7t 23 gardz ol obgF
ol gl dA) k& E w30 Uitz e 2F

) @ A 71 del g AE=A TR 53] 49, vl d, g

@ L9 TS
@ & 2 Al TFEesHs
3. BaAe ake*

k&l

-

(e}

5 o}

FFRIAY (27,2 5 AL
dERAZ AGAEFNe A%

), I L FNNB 2

¥ SO0 RRE REUEARS ME AU ERABWOE &N vl2S A48ty A19e 433

o2 T2 2 4.

Ho o

V.

N

RSB F47 @ AR O
M el Sk 23, e AL
A Rl BERIES T 234
QA AANA Boluk 22 RAHRAE S
54 - gasEn Asstn dd. 2493
o] AAg RREOA Yol Fohe 2

84

o] AdAA gYste ZE2FEo] Ue B
REC] A2 BEH Mol oJslA
A HgiEEo) 2R
AFH 02 Mgt ghHEtol 7
ostil Volrba F7HEA s 3R
T Ag ol

BERSAOE BRMEAANE A HAMS
g 7o g NGOE©o] &7] A AAPHT
Jd=nh, FE KB HIEEES S5l B

o =
VEH FEIFS

Z2M a5



REY ASYFEES A48 F1 dS A FUA Bl - 52 S & F J=E A
£t fEvEte] Zo® o] ojA ® A =S F£ HRMAESS HIRNA T
&3 gl A=A siou RIRAEAE Apoll &g Bugk tE ) HITHRE A
FHoE HEMACIY FEAYE 535149 FetAA 8 AAd A mygo] A
A AP AFAE AN AFeH A g Z2Avl, R AEXRSEMEHESS A
AR ESS J&F oz HAska ok nE4E 58 B NRES MELE A
azy dFEe] NGOELS =7 dAMst  d3tes H3oz gAAEE 23] /jalst
3 RBeReiol FR3HY HEE L e, o QJAEEE Folof & Hojt}, o|2H
HEHAESHNY BREHESE & a7E A 5L KEEE 45 FEE +
T T U AR gl dddER & B ofYg AMEy o EFHd HRS
ARt Rzte] &1 itEry PGS 8 B2A 2229 w4 o) HIEEES
Jprgetile] eHlo] wigzsitta AyzE o Arbe HEHERS s st ARSHY

23 Zgolgts 4 F = 5ol o o 71e3tal volrta BlF8E A Eslstd]
o OB A AP A BES vt FALHE 79T § YS Aot

D 2 EF K

HEaEBE, TERFRRE CREE ZEAEE
HAE PG 1992, 9.

BHER, Tonsskihel gt aRE #i,
RKEE - AR (M), TERBEA K
RHAR,, BEIBAEM7EEE, 1990.

FEALIR, TERHERTIRE HEHEm (25U 9
EEGES AT BORHE, HEH
3ERE, 1991. 3.

— ., UiteigntEEe R By 2 ’RHM

28 EAHE, HEREBEFELRE, 19
91. 5.
—, "PEY memEREe] BRER

85

oF RFTSE AEm LER, SEER
#H3ebe, 1991. 8.

IR 9, ToRry %] giEet FEEUE
PRAE,, BEEBEMRER, 1992.

HERGIR - ZEM, UEAMSE Y Emied
HIL¥5,, Bk, Tl
FMt— 9], MEpTRRE o &gt &M

—AEe] A<, FXE&F 2 EAAE
RB7Ys, EBERETEHERE, 1991, 2.
, TitgTEukHE R B W
78, HEIRETEHZEEE, 1992,
reglvet gl REREZ #i%,,




R R &R 7ERE, 1993.
whasg 9, TRES ‘E THME #HK,,
HEIBAEE AT 7EBE, 1981.
MEA - FFAFBAATE,
e RELES BREHY a3
T, 1989,
Z3-4 9|, TEWGH,, Ve, 1991
W, TR S R, YIB-ETAL 1991
, TRRS #ad mEe] AR,
TigrasmsEs, BENn AABGAT

A<

&, A7 A4z, 1989. 12.

FA&A] (AT
o

-

FFT 9, THWERE K T H
%4, BIT-BAEHTTERE, 1989.
BEIREHAER, J(EAREHEKRS] $ES

A A=A, 1993. 7. 2.

, IEFrEREHSe] B - HIEES
B9 B, 1993. 9. 10.

BUEZ, "R TEORBESHT ), RESES
#iit, 1980.

N T, THEREORER,), HESER
#it, 1984.

Akpoghor, P. S., Selected Essays on Co-:

operative Theory and Practice, Mar-
burg Consult for Self-Help Pro-
motion, 1993.

Annis, S,
ment Be a Large-scale Policy? The
Case of Latin America”, World Devel-

“Can Small-scale Develop-

opment, Vol. 15, Supplement, 1987,
pp.129~134.
Blaser, A. W., “4 Development and the

86

PVO: Incentives for Participation”,

in R. F. Gorman(ed.), Private Vol-

untary Organizations as Agents of De-
velopment, Westview Press Inc,,
1984.

Castaneda, Tarsicio, Combating Poverty:
Innovative Social Reforms in Chile
during the 1980s, An International
Center for Economic Growth Publi-
cation, 1992.

Colombo Plan, Major Issue: Poverty Al-
leviation and Basic Needs, 33rd Con-
sultative Committee Meeting, Bang-
kok, Thailand, 1990.

Cottingham, P. and David T. Ellwood
(eds.), Welfare Policy for the ﬂ1990$,
Harvard University Press, 1989.

Ellwood, David T., Poor Support: Poverty
in the American Family, Basic Books,
1988.

Esping-Andersen, Gosta, Three Worlds of

Welfare Capitalism, Polity Press,
1990.
Gilder, G., Wealth and Poverty, Basic

Books, 1981.

International Monetary Fund, Fund Sup-
ported Programs, Fiscal Policy, and
Income Distribution, Occasional Pap-
er No. 46, 1986.

The Implications of Fund-Sup-

—_

ported Adjustment Programs for Pov-



erty: Experiences in Selected Countries,

Occasional Paper No. 58, 1988.
Johnson, A. G. and W. F. Whyte, “The

Mondragon System of Worker Pro-
Industrial
Vol.

duction Cooperatives”,

and Labor Relations Review,
31:1, Oct. 1977.

Korean Federation of Community Credit
Cooperatives, Annual Report 1992.

Kwon, Soonwon, “Poverty Alleviation
and Government Initiatives in Ko-
rea”, Interim Report, Korea Devel-
opment Institute, 1993.

Mizoguchi, T. and N, Takayama, Equity
and Poverty under Rapid Economic

The Experience,

Kinokuniya Co. Ltd., 1984.

Growth: Japanese

Murray, Charles, Losing Ground: Ame-
rican Social Policy, 1950~80, Basic

87

Books, 1984.

Neuhaus, R., Social Security: How It
Works in the Federal Republic of Ger-
many, Friedrich Ebert Stiftung,
1979,

Todaro, M. P., Economic Development in
the Third World, (3rd ed.), Long-
man, 1985.

United Nations Development Program-
me, Human Development Report 1990,
New York, 1990.

World Bank, World Development Report,
1990.

, Poverty Reduction: Handbook,

1992.

, Implementing the World Bank’s

Strategy to Reduce Poverty: Progress
and Challenges, 1993.



= QEFARHAE FH15H BIN 1993 olf =

dbme] ERBRI AR R

= B &

C BEEEE WLERY RELE ZANA TIHRoE EFMAC VAT B okl
Ais EXHEEE MEY 920 $5I02H UEBE 2FA 2 28 F 5 A
o @ ddste BEA AEeCol sk Eame hgolehe WOl mmE BE
ik 20, Mad pEe ALY suhd A2 ASHD Ye BRENS EEN
¢ 7o w43 Sl Yok 2w W, FBY HAMERE, #
MEEE] 7198 SREEe TiE 5 RERKE ¢ 222 FA4YL Aasleiy
A g57AAS AR 74T 5 Sl BRAES 2ASoF E R

1. % = ke A HAch 58 1991301

o 5ol 50% o]3S A8 oX #HEk

5ol AAvl 8%y thE A,

1970 d) Zub o] % gk kS wol 929 1¥olE FulX mfuRiEel BEH

ARG BRAAE FaEe] B34 o BEE EES S7To RN BaRAE ¢
2 spMEEmasEY] F49 oslz s G EFA S | H i),

T Bhol sABEKEES o9t 2o

E = R

W e 9T BUNE ddewA
* Afs< KDI- éﬁ:.ﬁ‘:“é(ﬁ%ﬂ%ﬁ T8 3 =A%E
el

3121(1993. 9. 13)9|A wrEat . HARKS 5 A% A2 - 71eEY glol
2 o & K FUK WER T & 50| ojele Bue] ANANE W
A7slgel fold wgol e e =2 ] .

E}-‘ E?} Z]‘E. é}l’]‘ _L_—ﬂ;ga Q}_ % %mﬂ 6‘]'-—‘7- %E}' ‘E!‘-?-_]_—ol 7HH(;-% -%—ﬂf)’}-l 9&}]\@%
% 4799 48R ATZINE A=A +3 e UNDPY Futzb-f<7)a7 & o)

89



rlllo

Al
19924 10¥ rg]% -"IE*Z}BJ, g
res7id s Asilen,
AlgAE & AR, 19934 1
%Jfﬂlt RIZ5E271d 2 A=5UdAE9,,
relgtdely,, "AFAAFIANE S, 4

Lol e TR A & AAste 5 33

Q) iy HEESS] AN Eate gy

2

n:E WE

£ BEe AT 4, E
Aol g, e, BA, A%, =EéI, FY
247 5 DY YFE FHF Aoz @
HA2 Yok FA U - AR ARBATY
Yol WFREAE FAste] B AGL
.

27487A B FAE HPINAR S
sl g7, NAs, 59,

%3}7]

o 2Bl 5 A

1) 19844 AFE rFIY AAE “ALFF
g Hgaa sge] AR ZHFLETE
el A5 £ 4 dvkn A

o @rdY FXE ARG wiAIRo
19924 108 AFE TFAF2pd ,, T87
W2 TEANYE & “FEFRY
AFsn Je RAFTEEE EXE 5+ A
gx fAgoEA 2ZFHA Wadd) ozt
A FVJEE FAT £ e gAE v
& =3 9ok Bok A Ygol diside

A3Es F=E.

90

Zhapoll A HEFEHE
Hsta

2ol
RAEFES] Bedo] FutElx ki glor
HEEs = Aure A sube] oyl UbAl - A
B =ald AgH Ao stolr]= &
Ak FaggEet g hEA ] RS T

23 FHEE I

B

A

-

¢

o E3he] A Add wsilel
Edsith
it KRR JolM= 19919 12

4 MFE Alole ot UM 2 ufF g
ol A FojA oA F He RKAE
ZHEEA Y EALF, FAFR T KEL
wet Hhes AAEVIE Fosiden, o
oA 1992 59l EEZA LT EY
A7 A8 TEEAALFEETF
43,8 FAs= d FAsAh
1992 Eo] B2 FHES HiLRE
g e 83¢ v o, 19929 10¥
ARE Tel=A5apy, T2, =9
A ole FerIde #agge #9
shod Zdo] rghdy ol wish e
sh7} VebtTh

B3he] HibRER S B vg, dE
o) AAYAAE 2 BAY KHe A%
Ao Ao A1, FAHRE A A

N2719E e 2 ahal glojx] HEEH—
gazol A sEL e WA=
7beetth 2y BEAERHS $8t HE

TMES sh4sly EEERs 752
on, AAFo R YE B BES

L

o
2



o ML Fetel A&
Zjop & 2pA|o]t},
ZRIE7T L %HQEM &
A 5 AR 53k &K
e w AEAE 7177
ojz]-& zlolt). ulehA iRV A2 A
of thulste] ZA3 HALRHBOR T HRE
&S vle) whds] T o] uigA s
710] #EEEES MeETE BRI #
i mERS AT o 7P o8 Fo
shte B3te) rREsd e WHAR S
E ¥ AUtk Bato] 213
7Ae Bl WEmY £Fe MEolA 24
3ta, ol& 7|x=Z st ulEAT K
EHIBOR T HEBES AAlste dHo

01

o] 29 2He

fae B FrEdA #HiRRY &
£E HIRW AT iy AN 459
ol A Ay, H3EA FHIo AMH
H 53 ABAREHIES FE BT

WEASE T8 MERS EAsieH,
BAFEAME BHiLRRS #5134 glaes 5

=, HIEY, Fdol 53 vad o5, #5
Bol A HLkR e B o) HREK
S T HAKE R IBOR KRR 2

e Bae wEe nad s

91

I. Hig&e &

ke B HE 71%‘—4 ]%—’-’F‘—r“?‘r—t‘
Wity fiEe] F7HRE ZA 2
o BRD %‘011 7123 AR 38k
B Hi—HFRS B 9

3tof| 3}al l
A AR & F AAZE
S ol&ste RIEMEMS HX
5&1 :g—:LZJ o= E a‘%
al Atk

M H—HEe eAE dWAAR9
dolut el o A|39 AA R TY
ddH o2 Vst o ER T
AARA A REREBAES 7435+
HaEEAAE FAAZ hed A

sl drhRE ot

-¥8E S

5
o
=
==
&

—_— ==

wAHoZ o

‘r'oiz:]o]: 0]’1_ )\T_‘



Lol a5F, BALADA, BAA=
of 2 Aol7t A& A RHEHA %Fﬁﬂ
UF 282 F ZAE o= Fx TAFA
Aok 317] W&ot

o] dade Ag7A 2 Am—r«un

Y73A g REmQ] RIERHIE
7] wgel 53 FASHS 4urAd 3
AEF ol tste] FAAA ] 23}
Fgo] dosirh Mmoo FEANAM B
RFES WEZE 23 REHQ BAA
AE 7ML e F BAE A A
A dHd FAAE A H8&-& FHEH
HEg 4XFe olHd AAAMAE o=
= Eé‘ﬁ}/\]i’l 7hedl BAE Ax= &
slsteol & Folnt.
oje} Zol =RIAA L] AZollA £ wf #
EBREE MRS 23N H—EBRS
FaA ez GEAA FH5 ] 7]
i 2 5 vk wEkA dEF
Q) &FEe FiEe] oM Bte b
Ri#imes RSFeA e ddojg= 2
oM F3H = Fo| uiFAE Aotk 1Y
U i 5-FRke =2 REeEe] 4gdolA
= 7321]%3‘34 22 Hify el ohzt

7} 5L

_‘-‘_—_o]

A=

fEFEEREE BHRY Wi o 34
7FA) 3L 91% Alo]th.

g 7149 AAA B w 2dw, A
7V o2 3 BEREESHIS €9 7}
A UE A A, AR 5 =5
AHAES dFo] A" Hatd ojdIgTE
7 e 3 53 38 2 #3xd

92

Aol Bolshe AL 2R o] 3
= RRea @ 5 9 Aol

olg} ol mme] TAT Hil, dumel
S5 BES A3k i}a}:;x}{_ ©a)7}
ety e F‘%t% EFEE BAE

o A7) Az A 1&%

= Z71GAY] HEFERS Fe 7199 A

o A thE-F 29| Ly FE (private ben-
efit) ¥ FUNAAH AN B itgh
fll&z(social benefit)o] dUx|3lx] ¢S 7}
TAE ok o Aeede
BRNA w3 Fro PREX} o) F
AAZE HFS ZiE EE #Hflsts Y
o] #gslr},

A YEFAAGY FA7E 2o B
BE71gel A Bt Ax ZAIo]7]
WEo] BaAAAA W) gl @ W
A v el A 2T
g o] 98 7Y
35
BREAS B9 4 -
5 ARE A
ol WEFAY jitety #H (social
cost)#} #L#7 # A (private cost)o] Ax]3}
A e BFEA HALBRE BFY Ak

=29 3413

N
il

[eS AR
BAT

l‘



3 Aol stk
e T R ¥
AR @KL B
o] EEA 79 & A, A 5T
o EEBEFARS dEANHCEAN T K
BREME AT D F oke FHol
th 8 719 4BNA BE AEFA
Ba - BAC e E&E - #AY i= ’\1
LA 8HA] A7) wEol e A
& 7igol e7HT

AL AAFRT)
g B
ZFEsl AR

,.Q_

=
I~
T

.
%E F

. JeiEe] B A TR

1. ABEAKE ERR
BELHES| HEE

r?‘g‘oﬂm}‘]ﬁg"'ﬂ "1Ja ‘:H% 7HZ§3
rejEATAY ), T, rSA79Y
< AAse ¢4, 199349 1€ = r%%ﬂ—

X]—7]‘§ u] 9’]%0]""1:1 _l, rﬂi"%at\gJ’

2) o] A7lx] ol9e] F=& TR NL(Joint Ex-
ploration), WIEg-& A7 G o] d A <HBOT,
Build- Operation—Transfer) 5o FHE H
Assta olE2 =AM
Fade -?475& Zi&i a7 Bof 2o

- -
d r= Qs

93

FAFAAFAANH & AP HEA
BEFHRE AT BERRY] FHERS O
Z iRt

Btol NBIAREERERE
Ex el et —igke] A4S
AAEAN S kfyEoR z‘sb:r F2714
Fefol wet Fan, R, A=A
o] #BE3IEE THMHELRE st
ik BEAS /K ARBAFIARNH

a2 3 MiBEE AAe =EFEATIY 2 ﬂ

4 o=

L o

i

ZHM e

AT, Ay, doew AY Ee
7H245‘ EZol§ - BA - =FHY - TUS

S3 S A HFER

AR ESE &
wiz s 2RPR
7 kel mEbaE 51 FER7I
P E 28 &7
- HEEE (&R DI 2o] AlI7EA Y
ZAPHE TR Uk

A= 23kl 3t 719 (Equity Joint Ven-
ture)2 $-g7} &3 FREA L REE=
oy FRFEANHeRN T2 F
3AA A 71l Adech TP
AGAAEC] T2 A8kl 938
@z Eke] e HREE
FerAAA2z A E3e] AR TRH
=2

A dF 9] HEESHE(production
sharing) =& HifftEREH g F217)
dozA At 21, X Tl

e} he Heksn FAS 2HPUE A

sta led, =3

FALE

AR

o o
2 o



([ 1] dewe SEAEME =R

SRy
L (92:10) TARAAR
I T ‘ ] (93
cE e | R Aed e e
©(84:9) - S (92:10) - (92010 A=A
B — " R EERPES
S92
LA —
wwAE iy
- (92,10 (93. 1)
Z1e B
— (EX, A, 59
249 5)
(F 1) SEARELCHES HEME
u Z = H E g
g 94 71 4 N y
(Equity Joint Venture) PIRERERER aREX
& % 7 4
(Contractual Joint Venture) G s EEAREX
9 = < 71 4 B} . - .
(Wholly Foreign Owned Enterprise) HEARRER PHEABRESR

R ]

@ 4 glE Aol FHold, mmme A
g olgRE, FAIF L A
WA& 5wyl o3 I FH7
e 29 A% durHon FaAer B
FZo) o] ¥t
of AckHgo EgsI7] Wiel s Tl
R % ) EMREERT A}
st Bae) Aol Adtiaie 2

¥ ANERE

o =

= &

= £

94

A 249 Aol U 2] GAT T
o) 79} ol WMHTH REFAMEC]
defel BEE FOF A=Y, uehA
AN FRARS S48 H52g TF
5 olo] W@ HHk Bad ot ¥
9 FHNYe FAE BHOE e A

o A9AL WAtD Uk BN FF



(R 2) Be| aBi%, Sk, SABALRS| &

A8 N x & 1E & % SEA f3E
23T HbI A gle A g e AFAATGANE
FEBAR R o|AlE, BEAY 2320 AY. o | 74 A&
o HAd 3EE
o7 AR

W& s FALAIZE ol AA EZxAE2 A | D=0 100%
7 32 P AR 1EA ol 50H A 80 H A

(‘A= 5092 o))
WMRBA 2 A e FIAAMLAL, | TR S FYAAE AT T
R ARE Fa71, odg §9 - 2 | (A=71AA F9 | & 5

3ALE Faot & Al Z7kEE Q)
B L RE E%718S Sk & 4 8 eE7igwe] Aok wE
MRS (SE) | BB 35 B3 T3 9 £ H
R W BE3nde 9xog g T 9= Bandr|go=z A3
B8R 25% ( A+ 73 A §- < 2| o ol Ay wat | 14%. ole2AT 3d #

14%). ol&2AF 33 A | (F971d3 2& | A 2@ Id3F7Hs(50% 2

Al A% 7bs Aoz & )
MO® 0 BA HA A RS FZA A HA)
HArmHR A#A, LA, =AEYG | E FE x &

A, SEHFAH, AFAbo]

&A
B OO® 34 ¢kg A 82 54 g
B Rk Bl QA7 |H E= FA L E [ 23lo AR Ee F

715, §elA] A3 FA7) A 7] &

#x 7t
i, BBEE | ARZELY BE bR K 9] AA 7 H AP
B} fil#yoe] Ao EAete] dRstes ZIFoEZA T3, HE

NEALES ATFA7E 100% AY

3)

Z3o] A9 1986d 49 THBELEHE o] A

A7) AR ABABELES 292 o
Az ERETN BELe] BASTA9ez

95

F3 ge) B@e] 92UArGLe A4

FAAD gollMt Ay

=70l

Z= 0]

SN 740]

A~

—
Lo



2. SAEAZEEHL
IE YEAR RRERS

7L EAEHR

(BEh%E)
71E AEEdAAE A FN e &:E
T Tk AA7INC B Aol fie]
EAd ez AFHUoH, K FIEA Y
AFNM e FRaERME(Fded Ha$
209 olul) 2 ARERM (FF3AI2F AH
T hE o) e Z2AR7IEE AR
5‘%’3]3’_ Jed, T4 HEDY 4 Y
gA] 3Mde ZA7I1E FRsE e
tﬂ vl 2F713ke] #oh ey ARA
AFAARANA = FASIAEF 502 ¢
o &A@ T TREES HIEH 3t 3
. 38 SAEYS FIAASAF 604
ojell AF71EAHRe] 5% oIS, adn

FR5AF 12709
e EAHA 9o

ool i= 40~70%
%ol 6L ol

Aol Aot HrRbFEE | AF olF
2 9] Agre] glojFTh

Balo] gdride 12709 oo ExEd
®300B=2A7HAE 70%, @1,001%~2,000
BEdetAe 50%, @2,000&82d o}t
40%E AT IS 7IE oo gt
2ae Mtzre S sz 5
o] st LS Ay dst AV
AEEAE AF oz Hrlshs Al B2
Aoz &A1 o).
e 9= zli*xﬂ}&;ael
Al 34,
2 HrME

4)

6) A3 B7FE <
Z 2A4Ed dajAe A3

e g

96

dEEY EE MY ol 2LELE TF
e FH vl fEEES Bolx
t, 308 ol 15% ©14& BYstn
HAg 2 Hol e Wl
Asict.o

= F2 EA, de 5 H
%tﬂ%ﬁﬂ éil*&ﬂcﬁ}, T FHE T EH
iy o] Aox o] glojM FA S £X7F
Ak E o= MmpERE(LEE A,
7lewd §) TR A Frples =4
NANAS 7NNEe R st FdFa7|Hol
Hrhehe ol maxs Ho glo] #ee] &
A|7b glent, A3AA AAE AdE A
< Aokl 712 Fart ehe

(CEEESRD

P79 G711 AR AP
A9 FoF F AFTAANS) G
b Agsta AT B G

wolop shd], AAFINHS] hE 2

S
=

Nzt FAL o AfpkEd diAe
miE A5F 504l KZnEE At
£2 s glen, Fdwe F 309u
Fifeie ETEEEEREY $3IES
o] giek.

HEBALE)

Fg7Igelt #arigst 2e 21517

ool Hstds AR 7 FEH YA
ko) #:ato] uwhel AR T glgA
A TN A3 ETHHEE AR 3

__AZ
AT TS



(@ 2]

2 _x

ORELED
—— " AE S
| eg o
Fl oA o — (
2 A% w47}
=
S NORERRE:
o FdTPE=
71 ®F &
® BAFE=A3
=987 943
@ 524 27
Aol Pty
el Ork= E
g— o 'T*;q‘:"l‘
G| @ Fdsirhg
A Az
Yo g8t
70 FUs A
D ageie LAosHES
w3
Zo] A48 e o 2o Asdw A}
APeyrt o Aot ExNAHFT 59
717+ 71l 7RG 1 80
olm, 9=7dLe SALL F 304Ul
AR Y ETBRBEEREGY S53toot
3, 523 20 ool 71dA&AR AR

Lt fE&EE

3714 AGET W FAE AR
FFgEA G Ho] o= = FAHoE A
B gl W, FRrIdoidt 9517

e ABARl AFHA @obd AL

AEEHE RIHR

227|2t H 3
<209 old) FejAtadel aet AR, %7}k
AgALE, FATIET 5

7RG ol Alokraist BAerdA R

<15¢ W) vlEF

Ag A

(F95F 602> A7) AR ) 5% ol

(FEE0F 1270198) F&249 40~70%
23] EAZHA G AT
A5¢€ ©1W > J)7e] AAJA kA B A
AR

97

(EFEhAsot 28)

2 SABARE oAk,

o A}917], ovm 919 ol B 77
o] delso] u oatE oA 7
el gRusn wE Algel



(R 3 AR, THE, HIEH| SEHE L&

98

2 3 z  F H E g
EAA & FALAL el A A Y& 25% A=A A H& 30%
3712t 1043, 10~30, 50,
E4RE 10d o4 SARE 30d oY ERRE 1089719
sAA7I1Z | 171 N4 3N
E2HEY <13 15901 5% dZE: 6714 AEA] Ao &R}
1270 ol F&xde] | EZE]: MY T BARAgR 93]
40~70% (13843 A2 A7 F A
15%5°173)
E A 1 50 4 Ao 717 3 40~70d A 717+ A3 50~70
(4= - &% 71%) (F= 71%)
B2} FUTYSA, P | FUTY A, FUHTEY | FHTE A
Al ZANA7IE, AR | Al FF714H L4,
F, FHAENE 2 3 = Uk AF
& o 293, Uad £ | £EFE,  FYEUAY | #2493, g £
g9 5 FHad Jbe b}
=Ry EE5EPF7NRE SAMT | 2E5Age] V8, FAHD | 2L&EA3A, FAHPTE
18 -3 Js, AEE | & 7ME, AlERE - RY | Ve, ARRA - BER
A8 AR g IARg AR
a 3 duizlgoz £4A59 | A3 7IFFE, U | EHrIges dAlFE o
5% HAY(TZAF 25% | A2 GAF o8 10% | 9 5% HAEAARF
FRAAA]), 7GR | FF 25% A 7A)), 71E7
$£AE9 3% o4 L 53]
AL XA E H3la QojA SR X AT SR
i E
Axo] gt A FAHAIABA M=
DAAX AR 2 /3 FHAAREC R ik T 3Ate] A 2 HYgo] Had R
BS Tfesta el 9% dieldAd = 53 7ES g3e =2 a1 HE3he
A, 38 oo i 7Y T FH9 A A AAE A FAY 7L F P Ao
& F3ste] AF3E JfAo] o]FojH . T AT & ok 53 A gk
oA AFE Z4zE g2 FALAIS ol A 9 AGAE Fa) Fulsls Aol 930y, o]
ks g2leg dtta FAstR =) Hol] B3 AY Erbes A B B
oj AL FTH 9 HEITE ML AHelth SHE, el &% - AR 2 2 ¥



B BMUHEHEE Eo HEE
TAY F Aok FIAA

T 7Y I HEES Ad= 3/4

B A 5
o
=2

2(FFTEA) o HEZA stedof gt
AL HIolM Als ma e 2
of MEE= v 8L AKE AFde Re] A
olm 18R] k& A Frle] Fle] &
L3t

ol¢} Zo] FF7Id] Fehl EATYA|
NEZ A & AE AHRIRAS 7S
gk 3 B35 #EA7Ee 92 B
AEFEZRS A-ste SOl HETS
ARt A, ol 53 SMkElE
o] awtg uvmre ARG A EF
SHEAT YA BIBEmSHEERS 1Y
L2 3 FAHAE U gL 95s
71del olAslEE EE HoFm
| 18 v APE oty
Aohe de@EmEi e T AAE
A7) Ak

TRt AAE ol thate A
AFANME FHF vpRVA 2 o] A
(Al53z)ol2ta AL ot RERE
7V (As5R) = Al A= AA
HAch E3 Fo He N2 78S £

o
£

ox, Ao
ol

H

ret

30
i

‘o
lo
L

=

-
-

) FFE FI/A FHEAZGA] Y71
3 59 498 AHoe s, NE -
Hf 5 671 B el FAEE A

$UTHFAGARG7IY QA=A A6s

).

B

99

ERGS K EE I W) Aoz 550
BASE A BRHUES

9] IBEKELS A ok a8 o]
£ IEREL 7l sk 3
Ty =9, 2+ AR, 3R

2% & dox FHRSTER) S dmk

!

HBEIE)

F7o] 79 spEmel SpmEE o=
AER71HF 9] 713 & o2 Age s xHE
A, Holx Bl L EWE - #EZE A
X EHEMC] 71ed Sl HlsiA
WEA] R F5 YAV AE TN 1§ - )

W7 RsE B A HHER o]
A AR FEst o 4G Ao 44
Auk. o ARG AE A EE
of g BAGE Lol BAA

THIES S

%:‘]—7"
=

A HEEE AolA =
FAPARE AP o] Ao g
F(AIBA Al6sx), ‘SARH] 2F
AL A &2 EEES BAdsoF Sy

‘FoEA

0%

0
Z3

roe o

F



ZF(AYAHF AT3R) 0] AAE ] B
ol ptEs AloFsta ed, ole
AEF TIHENA AES
1 Zoy F=, HWEWS 7
Atk HXHERT v
RRFA BB Ol 3D

AALS] A, HA=E &
E7bsd dla, $9HEY
U B3 €5x=5U9Y
FFedoze Agujx Fo f2=AO]
Zdh w2ba AL DA NATE JA4T
RET HEEE ol R i
7t Bastth =3 9] BEES 18

THR7IW/)7E FHEet 1 F

o
2, W

R

&3}
o]
3

=9
=
O —
AT

>
=
rst

da

Ql
=

13

)

22 Ade H@isc] HE
IEERE R TR

e, 97199 A=A719e

G BB mAslo

(EETRIE 2 28
ol AFoA JHF #A
Folo] shvs EET

< 71&0le

B =GRl

100

23l A

1%&%@4

Lo

714 5174]%11‘: 2 A FA R T
AABAIL o] Foll = it S
HwEt g} HEYE FAFAE A
FAEY 5% ot AuAE 94, &2

olddF T HFel Bld

A ER; BiEEE 5 RS EE&S
FE% Hof Y ulFE FHAAE
%4 5%% T AYsiel (5242
APAAA), FEIFe ERG 7
2, o]&HE olrl3dA AAZNE=E I
Ae FA% gouk AR FIUAPHF L
IEV159] HEHRE FHIE o5
3% olgoz FASL Utk EF 4F V)
o] Pekrer MRS —EREE T
A= T4 W] gled, 5 5

N

N

o)1=
PR



=717} g FES VlFes
HlZRo] I 7]ES MRk Al
33 s Aol vl st

Ch. S EAIE SRS HFRESL
ERMERE RE

HFREHR)

™

Fie

=AF2R o wE
A Azl B
sk AL Yoz ahn, FoHHAA #HA
BB e RO A Ho - sy B
ARAE] oo os EAHA] Aos
A3=e] FA 71 A7 Atk 1
eyt 53] AR T SEBERGEdE 5
Shijol Al FAEAT FASIT A3
ZA71H) gk AoFAHLe ‘—aygq 2l
ot wEbA Alekr] B EEAR 1S
3 & Deyt Yut. A7 FE 1:16],4
1, =)ol A3

CREEERE
GA2E Gelo o

1:
=

FAZAZTE AW W

= FA7F(:

HAFAHel = 9507

101

At o] SALEd BN Al71E)

= BAE A s a0 HAS &
F dokn FAS I Y], o= B39

BY71A%e] TAE SNAsr] AT AApo
o @R LSRN e B o=
FAY - FH S 2E] BEEHE A5
‘é‘zﬂﬂ"’}oﬂ ANE & °7ﬂr~ Ul-g-o] wh

e, IFA7199 F$ 9= 100%
éz}ﬂ‘do}‘ﬂi 0] TR 9=
FAZLeE H3Ew Ee 5 Re] w3
)71 wzol A3FelM e FAE APk
dAte == 4dn. Ty 5%
Aot Farstivke Aol d9719% A
Aol gk {71 B FAGARARE
o B4 diside 424 A3=olMe F
A7y 7¥gstedor & ol

_

s

1

=2 o)A

2 w0

(ERMERS| RE)

2

% 53 vol

42
re
-z
S
S
ac)
K

o,
)
N
)
o M
et

30,
o [
T

TR
r [}
o
ojr
i)
K

fol
&l
oX,
o,
%0
A
v
=
T
o
!
<
i
9
zot
o
ot

.
AFE WA AT Hl D RMASER
o I S A3l A FASNA @tk
£ g0l gou ol Ao RE AL
ugo) EEST U BEAGANE
‘EAY PUARHS AgriRe FIL
o TUHE ABHOE BFZ FAAl )
Jo7hes w0} glojA At uEel



EAZE Aok B S AdALtE B
A=E B9 FHNE e £ AIEER
T FAE Fo] 2ty 19899d 1€ #1&
Bk ARSI A 1974 8¢9 UN
7179 HRemE EREEE (WIPO) 7t
A3t ol 1986\ 6¥ i H1# (PCT)

T EEMEERGR B 73t A
=Ho2E 5 o A=u R
raiEe] MBS s&stn ke ey
B BAEEA R B gi4ro] AAH
AR ol TEFTAMES] old & UL
=3¢ 37t V=89 59 FAASES &
ddu| e 9] Foll oA fumuEREe] &
A7 Jk. A7 E=GA L] B e
KEET © A7 He A2, @53
25 T et el Zhelsl da st
7=l A=l % A= 53y
B E95E0] s&Hojok AT, &
A BeM e 8 BEES B mEn
fHol E7Fs3ttte ol

oA B2 =Tt} BAste] T¥

=

8) ®-Euates WIPOS 1979 3%, shelger
o 1980d 59, PCTell 1984 59l ztz}
714 8k ok 53 A BAd
aiMe i, Cdbwel A2kl 1992,
A2 A2} Mg Aad Fx

9) TFe BAA oAM= FI et
7v A S Mol E st
I FHL FFFEHAY ESgEEL S §
S8lA] gvirl AR BAsSE 19899
FH $8 339 SS4REA S Pl 1
Utk

10) ARARFEEE 3 FAT AL A4S F

Az,

102

FrAfE] &

21 A g
HE RES HfﬂWE—
HUFENE MBS
TEIEE Sl AT f;;kq«»ﬂ
EFATE RO

& £%s & davk 9l

=2

\_

‘5‘
1.

2l SABEAKE M R

] =]

gl

19939 1¥€ AAE Tg=52471 2 9
UM 2 HEBEY 78 glo] &
AFFAZIGH A=Al e BBk
24, FH9 7Ida5AMS AJALEA
F7rete] ZRR(APA Y dFoz IdF
o BufAl), BAERR, FEEERR, T whol s
R(=AZ A, S5WEA, AsAto]&A
)& =943k

DEFTFREL LAY 25%, AZEA
FAAU 14%, 54748 7& 10%°19, &
FrAAFAA A ] T2l sl vhdd MR
R EES Acko FEAFBRE &
~20%7H A9 BB RERE
A, 1d o] AFA A o
27 FAtgde] E3sta
JeHFHL 1dol A 5dn et AFe] A

Tl

e



i FASE ek o] 2L 9=Ao)
A Agste e FAY Aolr, watA
Z2FUA 54T 2 dBANE Yo
g AL=Z BT

Of SMHREIREG]

B39 ERHEE 29 o3I
2 37k 2% JEdE] 2 HERES B
FIRATHIEES A=t AUk d=AF=7)
P F928 E= e v|do] £918
Yol HEOEE HX5 3 2E 93

o] +&& BslA Fo} dv, nE 93}
ol& & - 7Y - dAlE ¥ 2 FR A
BMBURERE Qsiae) 7|l AFsi=
5 a7sta vk o9} e H3he] 9%
WA= A5 Aol rENEE &

=
=

E

E

1) T2 AA7Idel diste 719 AAFHe=z
ASFALFE FASEE FHS 27
dol 28988 AANZDSIESE &t Ut
B ABLARY o Fol U@ AT
7hel vigto] wel B AAEE S 24,
FARA RG] A5 NrBehAe] o)A
A% 5 e ANAG vldste] o 2
E;Go] sﬁgﬂlo %gaq_

Y gPaAgaRe o
=Y we 97 F »égz;
F ATHAIB0E) 2 FAHS e
$ wA) 28 B9 T 60277
2 Hs4= oo

52 19919 129 AR 24 AUZE 5
3 FEE Y - deddie) 621km?ol 2
e g AFFATAANR A5
316‘1- )\%.!g_b“]— 2 o= ;(]];Ho]] Ol;ga']- 741]25]».0_

T =
AfRdgos A v 9ok

12)

104

13)

103

molv HSMEA 52 Bol AAzaol
e ouiste Ao, AEEEZ AL
29 WK olge ABHEH2 ROl
AP BVsE Aoz REaw
AERE] WaEw 9FAFR]Y)

AFAAYAE & D VI BEE PG
o 60%7A 8% & drke gw A=
ARGS9 s ol

o)

L

F2He
=7k A7 71FE Qe Me H
KE ERE + oy 1 7ES 23k
Slgle Hhade ALY o Falojet
P (eg#@ey ABR)E REORA,
o A 38 EARENMES HlEA
T2l dAIIEE sta e R )
stod o A RIE], olnlx 9| 3}A}-go
8] nyigtE @48 wgdsln e A

o},

=] O
eSS

‘BaEa

I~

Eis

N

5

ox El ol
o4 B
)

lo

2 F

5%
)

HE. A BREEE D%

-1m
x
é
rl
=
g
5:
0%
N
N
X

gk 1992d 10¥
Eapa} 19939 19 AR Y
AR AAF ARG A A AR A TG =] o
el Sl F:ale] e FEm HES
ERlfstAnh e ZAFAAF G2 (o] 3foll
MeE A ) e 559 25 2 iRz
3 FE, 7HE, 38, Mulaxgdogr B
Arbe EEE BEHk A2 A
HES 7RIk olo) we}t ‘A’ = TR



oo AyEAs}, A3z
2R AgH, IAE
A& L, Eg A9l
< 7HAZ Qi

A ERN AR oA ‘AW = o
2 A9 g HRrBke] oe SIS
A N BAN LB A7 AR ARG =
o= Doz 9FTOIERA AR
WEASPL o]FolA L JUohw &
f%zkmoﬂ AoIA At A M= IREESH
BEEY 48 o3 AASEE 3t &
BEE 7Feds Eo FATHIAR K&
Lol 7HAe =7 B 8.

E3 AIFFEAAH dFde A L
AR FhoM HEFERSS AAE 5
ged, AY ko] TS KRS ol ¥

AGE Aoz st dRs
£ 9o zAge oA
011;],’15)
= e FFEA A
B o & gl

Pt 2R e AbEFA
W]?W a9 T AEF
g TE3e Agdos #ed
= BHgeeEn BnS xdste Aol 53

I P g
ez 3 2%
ZAPARA 59 E

A

vy

A9

14) gt Ee] AL FEAN 1FHEA7A, 35
%‘L}_Ué%iv‘i—-i e FFAN 2THANA

Agezo]l AdZAstn o& ZFAete
—rx}"ﬂ Hatd= e ZAS L7 A2
Eiga g
ZAFe B3z st
®r #yid £l S F=E

15) = AT e

104

otk H@l AT e Y] T B
sHAths Ao gasht AR 4%
omA AWNANAS B &
o dhelMe 1 oEst BEwsi,

#H Hzel AWz vl -
4R% EE, RA F A FEAA

S2RE 7P 28 "olx 7] "

AeA 4

o

3

d

==

A e WE EEKES FEH &
olat1, 5 UNDP7} Fx 3t Fubi|
dA 83} BEste] 539 JAE 71—:@}.—(‘3 7]
98 Aoz wl, wald U - HEX
ol A o] NEFBHRET JFHL=E L}E}
Ui 53te] FAAA ] ¢ g IF
S MAA g B E UE AW AA=
7Fsd Zolth

V. #de#erel #5139 kg

1. ¥ibIx&ES| %51
L BN 5

o] ZAgRTHE
FeREEN BRI &

e, HAEAH

Higkge #Hs5l2
R7)|H #Ae| 7|2
By BROR 7R
agle2e AR mPkeL I 71doluA Al
ks R B ®IE,
A 71d7ke] EEARE, AR
Rk REES E 5 Joh

A AgVE

- Xt 5

=EB
=0



HA Ao 71y 53 drldES B
AFE AFste 53k 902 &3}
ojob & A|Fog B glow, o] uat
oL Fro] HEE F7H FAR B 7
8 go7} Yl Ao g BTtk BIAF
S By BER fdsiEle A% uE
EAfd 2AAE EelEEH, 8
W FAESI) 913 9~108°) 24 ®idi
5& FAL AAY #eEEEo] U= 120
7} ¥fEE o2 XA A 9shd
HFEAAGEA] Folfol tiEte F§
92k} 41, 5%7F ‘A=z AlgNE 2 A
AXE nFR grga St 5
e w58 &80 31 7%E A3ista 3l
ot ol ZIdEe] HEFA @71 A
ARt Z718 ZAARE o FaAdde
AE B FE oA, $8 71dY &
JH® RED %3.01] g AR R

PR

16) AT AAEZA), THEEA

pp.165~

166.

AlEL

a5, 1993. 7,

17) 53357 @A Nds], TFxZEFA7IA

o A9

g 248 4, 1992. 10, p.8.

105

Lt #EEr 5551

SRS Y B, A A
& a9 w¥d, A RERT Y

AE AA Figh, A e o

53te] dg® A", AF, AMgd o
2} ta Zolrt Jed, —sEE A
THESS °F 40=92(80~100554) ot

E27149 9714 €937 150

. 4
S AFo] AR 2EANA AFHE
ole}, alg wE7lee] 9B PRy

=
i -‘:571%01 Z7hgRa S A
L=

(HA 160~400271x) =2 sk A|Ajsh
A TFAREA AL BAREC] Fejgittn
dista lolA dEFES o= B §

f g
A A7 e Aoz HAthw



BRGNS, FHEE UstdEs B
19902 UNIDO®| A&3 M=% 253 3]
PARIES G4 E5A7EAREH B R}
7HA] ERFAFE F 150~4002H = A
Nst3 ke o8 Fg nE gz:es
A7l AFaHE R —RrESEe] o
BRUdES 59 BELE —RHBE
AT 4028 9] 4u) JH7hE 150€E 7 guk
Holm HA 7528~ 1 20028 Alo]d)
Atk 2y B2zl dyH A o
45~90EH 2 FFA7Y AFH 23~
60%°1 &3},

55He] BREFBHEFEY =, WEY,
A=A ok 9,

3 B, prigkieo] vls) #HEkiko] Ex
e F o] TR Beokiko] 7pE ot
<> HEdo] B4R G ez 71 fa st
o, o] 58, 181 37 A=A
ol= YA &3t Ao Hrido &
T FF7IFY EFBLS FI7149
120~150%2 @2 Hojut A7l Rets)
= 2¥8, 3749 1% 5 4% Ayecl &

5o A 52 um

18) UNIDO, List of Project Profiles from the
DPRK, July 1990.

F39 dgo T e EPABREAME
5, TRBIR'EA,, 1993. 1, pp.215~225
o QARGAEFA, TFZAATYE, T
FidmiE sy, 1993. 5, pp.127~12958 ZFE.
dE] QEFERALE 2 FWrIge YtE
Atele] e R IAETAL, TR
FAER, 1993, 79 HISAHAAATA,
TRgdtas BHEH N #HERRT B, 1992.

48 F=

19)

20)

106

Aol 150~200%°1 Bite T NELE
o] EBEIHBES 7I2Fe 2~3ud &3t
mRA Sl AZE, JdxdAole

O o
T .

-

&.

g

=~
[e]
=2 ¢

A Ho]
I RAM BREHEO] Y HEghrol U
E Ao Btk

HIEHEY HEF gmyEHAZ I 3
B dGIAte B 2FdSo] A
71, B0l 59 A gystaAd), 4,

Szl

il
_g_;q-o]

o A E 2y, EiEe

=54, EX A
g, %] BAHoZ 57
19890l AMARS & AZ] 7% 5FES &
of &3kt 1990dole AxtEele~
21&E, AAME 158, Iy 15EEE o
B F&3te B 2Fd F=o] AL
7tzh 0B olas SHOEN
FHAA L sA7F HAkn st A

=
= =9
[=]

td

’ o =

A

S5 FH AFLS A3
g H7HE dHkoka s
Sholl o 3 | AT ol A
59 REL vnE ¢4
Utk mEtA] gk 58
T 5ol vlustd A
geti g § Jod, dF
2 A st FF3 T ol
F Aok 28y HIRR
KEEFE X For 2o YEEARIY
o] ez} A&HQ A= - EH9 F

)
lo



(F 4) BRI OO HFE &BHH - WS &

% B AEHEE(28]) B ] H fiir
5 3 UEFE S o) &dF 15028V L R g R e AHREE 7% 3
=5y 3 a3, Ak AR
150~4002 Az 159 F7}
5 = IZFE BT 90~112. 5&&» =571 AE 18 | dF(EFHEAY)
ey 5 b= o 2¥sFuE
@y Bz 5 BRERFE 3
b R AZE 20
o F7h
W E g | Z85E 43 n&HF 0~5028 | =57 @ AY 18 | AREE 15%
ol EFR S$EF 12088 7V Az 1F F7L
£y 1= e 2+ 2502
A=Y | WEFE B u%AF 60~802d | w2} Aok NEERERSE
Ao} oely xR %#F 100~160232 4 FX4
Azt 25 F7h

1) 390 Qe YA =51 ARt AT N1Z.
2) ¥l JFe FABAY ARF AToE Hapl =571de] YR aE

Z nza, HYEE TRNAT T

®E S B @ALAT: DBRANERAL, THATRALT, 1993, 7.

T IZ-UF
HEW—UNIDO, s

Ab A ZARHATE AP LA,
A by, 1992. 3.

A= Aol —NFFAAEFAL TEIFAL Ty, 1993. 7.

ko

32
£

(HIBHy FIEE)

B3o mEpo 2 7177 uEol %RER
= Flgfo]l AoiA A F
o2 27 g YT

e Az dE AL
o BSHESNG Lo
B

s He

107

}é!_

AgAe Zlgdgel 2

X wf A U ol 7R dE dE - A 2 =2
7+ AlERtez do] E543l7] uiol xg]& o]Ho] A
dloll= 417} dEA Rt ok H3A A FRls=
B¢ SiERRe] hestthd 4 27

FHrt e 5 Jon, Brddo] oyt

A FHojx FE Y WERRC] o] F



(MRS =)

2 FAEAFAIF g F=2,
HEY, THotrol 271ES o]t A)
2 AAE C=FArId £ =M FY
NM A=A FABIAY & o fdg
3 MREEEES YA (& 5HE
b, HEYY =g ale] thgh
AsEds vlagk A9E Qokstm gt
=g oate] IR EA
5%% Asthor, T X

AEE Fxo HFEET 22
. S| SEFMRRES

FEolH, <AmuAle}
(15~30%), Z#lolAoH40%), ==(30~
50%), 2&H(15~25%) 5 Fdol=rtn
Oe td fel g FFolun

FAMEI S (tax holiday)oll gloix =
< FE AFAATIA G 2dae
1713 Sl o] vlsjA, F3a MEYS
FEg Ao wet g gasee A
Aol #EREho|t), SHH HAIEHO]
Z7kett B 27) wFofl Az glolA
ol Yyt 9 fElsitdn @gsir)e of
o-H, R wet 2l 5
2 FAAGA] UL Wik - aatels Aol

I o

¢

o

o4 N 4o
ro
ol

AN
P2

0N

o ogo o
I

)

Z =
M X op
of

rol

:l.;‘
o
=

i)

R
h=

o
>

Jowm

21) 199292 A 7129 MER RS 633
olv 199339 AY w2AFAE 960/Ed 0]
o 9 dEAEAE ez e Ag3d
¢ 90%, 9 5% °)AE, &7z 108 (AR
717 3d ¥Foz HAEAFFRARG
el

108

sl s,
(BEBAC) BN XIB)

HiLRE7E 48| FHo] V) ") A
ol By #ige] oAl
otz BAstE R ¢kw glon, A
FHALAES] BhHHEES TR 2
A FAR FEFHy|Fo] EFAet #d
sto] o9 RS 2] Bl HEME,
BERE T AANES FEAsA 738t
I SloA B 7Y AL 7]

sl 2oz

E

Eol A
y_%;}_zn

Q)=

AT

2. BWAIRRS| fBks

7t JEREEEY fabkk
Bl #¥mkiol 7(Qlst RE)

SLRFEI B 7PE olel e Aol st
WO $ee] maros @) A}
e D7) ol Ld Tt BAAS} B
Ae BB o - Mol Agel 349
SOl MEYHE G2 tE o4
o BEERS 48T FE gle o ge
FHELES WRTR 2 2AHI. 8
Bol FpktEo] 7] 24990
2 REEEY EEES T 4+ ATk T4
Aol Aol Ehte gruelsel gaF
o, 2RAEY AFY, AFA, FeloA o

59 BAE B9 AT A7

_\:ir_
Aoz dakgr),

olsl &

=
-

3=
=X



(E 5 dtE, hE, HIEYe| ABANE CHEH AR EE #&
i =& G W E g
Frigfe | Lukxd 1 25% 2wk 1 33% (AHA 3% = Ak :25%
% A AAT-AAY 1 14% &) FEITT10%
AR E 110% ET:15% SO RE 110, 15, 20%
FHREE 1 10%
e | AR OARY, FEREE: | 712108014 294 24 | 71E 1d AAS 2d 50%
b 34 dWAE 23 50% 7 walE 3d 50% 24 e gs]
Ay Egolqd 71 2+10d7F 10 | 20% AEAH FLRE 24
Al 29 1d BAE 2d ~15% 74 HAS 39 50% 74
50% 7y 70% =719 : 712450% | 15% A=A HLFEE:2d
A5AY SRTRAE F 7a A HA 5 49 50% 723A
=z T ol% 43 | AR71EY 712 +3d 10% A5A ALERE 43
A% 3d 50% 24 50% 7+ HAE 4d 50% 2
E79 ARz 159
ol 714 15 WHAF 5d
50%++
BRE | ARAste 5@ o4 9 (59 ol 29X AE5A | 3d o)A 29 AEA 3
i Al AEAE W3 A25A4 | 40% BF, ARG 2 F | F
oo} 50% T 719 100% &+
B | Lutx)d @ A ARE-Q] WA | gyt £EESY WA Yyt FE S WA
B A FA Et B A FEIFET  FEA
1) 108018 35 A9 g
(BGAH Tabg) .
L #&EN ek
53k kel Ao digk &4le 1A
(ThgHE)
o¥a BHERE 2 HHRES vt B
By HBffo] DAY sHsAe] A=t 1 A-]FAEAG QoM 7P a3 94
Ax o &35r] s, Fde E5$ o] stvte= Wtkolth AHEFEAE REKR
A TEEEC] 27] "W dEFA BE 280z AU e AT &2
e A|AdHE 2 vy 5 BEEke] 98 EAXO R 3t7] o THAIY = A 3=
o] o} YIEER gt FxF L HFo Ao FE(EA 2 u)d 28 vz
gt B o] Aog o] Q) st HALS ofd Aolu, 13y &g

109

o}l

tﬂH E_B.f'ﬁl"] q:#[ﬁfo]"} ‘f::(ﬁlkéa =
) WEAES A FRs olFolx])



ofgct. A B FAFAFA A
QIAEA = FEE 7| EOZE 3o} gt}
I AR JolX WFE BFHoE 3 H
JHREE H&3A & 3oH, A}
& &gt} stolgte A2 AaEiE D dus
ERS pikEs 18 o JsEaie
71t &H7) =& Aol

g A3 &2 v Fo
o7 BEsy 9o ECx
# TREE 2 WEBESE T
°o|E F7lol tigt E3ht AlF e
23 Aloks oA "ol H3H4
Fozo WRlE PA 2 FAIVIAAEFH
BEBFRY Y AoE JdaE doe #
LR BAGRERE = HRWBABRMEIANA
Ag oA 2 7Msdol Atk "N 53
A AFY AL Fe, A, T3 5 B
EBY Fdo 5 FRE S IdEgn

F AUtk &, diEHe] M 53
d7FHe2E & WEo] gle AR B
o ovt 3713 SHAX e B39 H
HE RAE3EY MFAFE AFeR st
Ao, A3 FZ i Atz A= 3
423 Rol7] Wi EFA BEN H
B Fssitha gdd

=

-~

=

o

GxES| THREE ER)
53734 @4 A4 xS Hn

22) B3gte] AFAH 1 FGAG S Aojatale] Ol
slde FEhEL, Tolgel B, 1990, pp.
46~75 F=Z. B HdYARFL FHZ ¢S
otsle Aoz ML

110

o He vt w2 BN S gk
BAZ Wi gost Aoz geA Urh
T3 BHL EEo] EFST fikx
BEata vl o E B, 70dd Fu
o] At el7]lE AT 2FH] V15
A B AzLs 71AEE] floA
ZehAste] gt A8t 10% vl Hto]
Kot Egte] o] EHAE 7)AIL
A, JZEAH g0l IS
F37] s =2z 6710l A7
€ w7t Erbsdld 33 1E

%

ol FATT a}w, FAHE Al A @

e mgolw gAY
gog 8o nlrsol 3

Aoz geA 9]

(EEREEe| ®ike Bk

HEFA7IH MRy mEoEs 53
B4, 44 dAzeAgY 24,
AAzEY] 1A wF 2 T At F
Aot AA, B9 SRR
HdEFe EFLY0] A &
HAG BgH AR A

S FES Wikt BREY
de= FAlE Ao, Kitig F

<l
H .
T
el
=

i

‘F
o HlZof
. JAFEL
T

o] 9%



3 de 9slo)lgr Ehe] FALA
ZA Zgol AFE HeAE wAg
ok B4, 532 2ARA7I4Y AR
2 53 AaEate] 79le dFo=
ot FHEEEY S84 BEEVH
dste ExPL oilE XA TS 98

e

Ol

A4, B4 54 A48T & g 247t
FFHAY AAATF A A4 ofel

At Adel 3FHA FE 9= Ao,
MAToE, # - AN HEE EE AL

T olglFoz AT ADAAZ &40

2 FeAE Uk
V. BL R mEReE o] R

1. W& BERRE
7} dtme| HERMGAE HE
mALE ol A&sA F2=7] AN e

#gibH®r <

T
=2 PRs} B9 Bl AU 4E

flo

23) FARE 5 AxH ZX dside 2t
CERR, THdtm BREH N BORSRE,
fadim: REHIS EERES TR
FREtEtEl,, A28 KDI /#BSESM 355
H BERRmEeR BHE SREEmEk,
1992. 6 &=,

111

o %
)
M
o2
%
m

Lo

]

AR o] FHAER], YA BT
FAAJA 71EH FF, T2l 5 ¢
=0 FEE EBH17F 0] f o] HEe
A Qo HluwA Felstr] AL AMg
olt}, MFMRGAZE FET] 2L
59 MEEES A AY
o] Felste] FE3te] 7|E FAN7|FZE 4
#F7L OIFAREE = WS ALY &
Red, HEMEY BHRitEeE HolMe
A A wgo] o] FH ol A%k @EERigA Sl
7F YA A G0 B ofg ol o4dH
22 TR dhge] R d43Y Aoz
Hloh

A, FeuEzte 498 Fds] §
A e EHEgREC] 7Mestodol slnE dAx
FEE 5 ERBRERRRE 7S] 9%
=go] Fdgdith x7] HiLHRE HEol
A 7w Uzl - AB A AR RS A9
o|Folx]7] 41, HEFRE A7IFFE 7}
S Zo)7] Wi AR T2
BRFLIO B B A5 27)
o 57 R /5EE =y
Z a7t At

A, gIHEEE SYste 9 HF 2
oE g9 shue HHARCIER EIGA
BEHAHE A3t dEZARR 3 2

NZE714el g Al AAstst= I,

4t

ojft
rlo

A

S

3O,
o=



guEgzzie) geojo os $a] 71go] A}
o RS EERGEE dEE
=gol g 4 gt}

zoz Bagay goldd 2 Y
53 EAZAFH 4o GHEE &
FHFEL WEES =y "avt ¢
RS E AR FAL g

FEA e B ALl RETA
R

]
A=

i oe
oft

Aol AHE Beztu 29 1A dat

G AomE HHYZL US &
2 710 Feerk sk B BAHR
o ®A&S St Rl MeFa,

é

BExje] g BARE fRrlgdo] ojF
= L=

=

A

Lt 22| Ao BHLRRHE B

HILRRE S48 e 554
BRAFET ohigt 97 iR Axx
Auls] yrtop @ Holtt. 53] #4d< 7]
<49 Zart e FAEAM, AA HIRER
gk, 5 HHE A, AR B
® ZgEMES AVHAE € F Aok

IHEERD

4 A HALRREX
S EREE

112

zke] 52l o] GAE AXNEE FHof Y
o] it Hol vl Az} i Bt
(& 3 Z=x).

ZF O @9 A= miLAcEE}

=

o]

ol
M

flo np
4

s oy
2

Bl

Hu

o

i)

o

N
)
L
o}
8
h
Lo
ol
1=
o,
(@8]
[«

(1992. 4)°f uwte} A
EAAdEE 2 AL 37}
g AEE =5 3t
A EAFAERE AP ot
TARE ARZA SR G2 ZA}o
. @9 X E AT dEFAAG
JERER MEET ollet KM AEE
AESA HE=Z old sfERY AWd
A= 34 dE"E 5 A FoeEx @
o AAE AN A FE AE FEN 2



(B 3] LR\ ARREHRK

D BEAYR QEz — = 2 g g 2 aaagne
QOEIYE FE HZ YY) —~ = o 9
B@EAAY A "2o ' o ¥ -
AL U 8T EE— %OE} “{‘l 474]53;@7]:‘3‘
Al o) GEAA YAz Y3
FERFEYSFIE S
@ ) =say AeA
ANPER aaga LT T
F AE Aol B2 Aoz {fHI} FH AE
198492 E 1990 7}x] oA HEAE
&S| P/E L XiE) o o i
WEEHREY 2.6%2 A stArt. B3
HILRARE B30 F853o) ¥ & zze Aoz nwsrE ojHA|T
2 7149 HEEES} A7) g gER B3lo] FuAER] g J=1FAe] Y
S Y3 71Yzrel ARl RdE A 28 F2E AFste 3% FFEoE AT}
o] 9ttt B3I AELEFREHS A 3 B3e] FuHFRTE GNP 30%E1
Z233% FE QAT g2 22 2R A 7H38hd, 1992 E3te] GNP} 211iE<
ol H)Fo] gFHH F2L 715 ¢ H (32238 %“—Xg j)olmg Bito] {7}
A Ede] UNIDOE %8 2E%d 234 58 A=d8854 72e A3 2827
A3 IR EAFA G EE wf=2H o Hu]Zt},
Balo] oZAERAFAE Hote A & b gh=o] SR HFR F 537 F
837, I ERQHME F 8§ 7,8408 BAA JdE HHERERT R 52
gejolth, &, HI] HRmEe EAH 712z 89dRE 93d AT 74A] 6757
AThE= s sl B3] 3 BE 9 o] Z 6f& 58008 Eeoln, A3y Ex=
NEAAIY o] AAEEIAE FHEE F 41270 EZHE A3Fslar Yo} olE £

KH 81E 7,840 =] FEoltt. & o=l

113

ERE B oieIF27F 24350 1992



262719 UE 7,900&22, 1993 &

ol 249710 2{& 9,600 22 7}
53to] Exrg7e] 3ol
AP ol A ek #HE S| g
By EfE, 535 - Mt HEME 55
i EFAFL7E HA G& Aold. wEt
A 98 7149 dEFAFast B F
£58S vug 9 97 7P4E #34
el 7hsAdol Jerw o= Hr A A
A TRz BaF otk =3 EF
Ape] BARRE kel A9 RIZb7 ol ARt
o] AS AAERY A5 BFTIo)2
2w HiEh KwoilME FARzRFH
2% Zotkw thEFA] AL 7Y
E7te] ke BRS 3 AEHLR o
20X e Aol w0, BuFer REH

143 gxstol HF 242

¢
2=
S

At

239 2R EAS IA FAA Lol

Bosith EEAE Ao
53] 270 BoRFel
3291 Age] Basthe F4o] ek 1
Ay trlge A9 EEAFEs 24
T AR felpEERETC] 25914 9
7) wgo] o) TRLTHES 2 e,
i o] 471 gHLRREm]l Aol
5 AAFHoE TS BT
"ol A7) mie] Frel A4 glol

2 =x8 #35717 29T Rolth. ¢

24) A2 ol tistde 2EE - ERR
(1992. 6) =,

114

BRgRe YelMe Wdrte
e Aol Ho fsittn

A F, FRVIHEN

4

7V Vs wiAE & gk =2
27199 dEFAE F3HE
A iy ARAY ¥4, 271
5% B5dAE, A7, AF

Sol e FFHQA AdEts HES B

A

=&

2. 2| WALREAE
7t BHACEES| BXHE

8

r
flo

g febg st e kol
AR Goltt, 719 HEF
st 3] A)H
e mAstodof
zpo] Z7|GA o A
Haslste Aol
2 BikE v #BES 29
TR AR vEE

b REEEY RRPE R KRS
g wfjol] 9Fel Hase VIEL
2 3fojof & Aol

)
)
2

iy
o o 4o
fr
Kl
f
nl
<t

Hir
rlo
fie)
u \
to

b
2

ot 2L
1o
0
5
&
-

i
Loy
e

)
k=)
1
4n

rr
2
_?& .
H1
o
ikl
fljo

N [
o
i)

Id

Aol

3o
+ o



59 WERSS melstelol shtd), 2]
WAdE %, 47 5 =FALE 3

I AHA A8, AV - A3 F 2HE
TFEY T msah I mEe KR
ol &olahy FANTEIF 22 Foprt
e ot A &gt FF7Y

AaAte el #8le m@e G35 7
7 FAado] dH), AR E AT B
%ﬂk(produot buy-back) ¥W2log FAH
o FEId FAVIFAEE Wl A, @

F, A% 59 H4Fd JFH Uokm T
A AME FRAEE HAsE
REHy BELEREO] wbAE oz

z

A

)u
X

o]
AT

a!
he
s
N
ol

_‘m rlr
2,
o2
o\
lo,

ol
oX
v ¥ M

e
P
o
]
203X 8o

s
fr

iy

N

lo
N

%

¥J

2

25) B3 F9719] Apel distole d@T
AEsAL TERFALT,, KRARE 93-35,
ERAE, TILECH 1 2 AHERORMIC
SVT,, RSO REERHORY,, BE
HHiRAEE, 1992 F=.

115

. 229 3% 9FAFAIS Y
dte BEEAE Assa gy, o
Hetel WEFEAT FEIh GAR Fab
Y AFoln, F3e] ZAAY ARo=
Ng@7gel 43s) MsprmmAct 2o
HozE AHo] A BRE Y55
o 25e 7| wgelct.
g BEE oA Aol AgHEE A
HHBHSHE 7L A o] 7oA 83
om, YEEAA ol WiEe] BEE AA

—_—

1.

L

Ela=g ]

2~ 0ol
T A

ol

47 golalA e Aoz dAuET,
Eg 2] 12 927199 Aol
2go 12e Jro FI7IQ) AE

udes, 9x FYxe] G| wet 2
G} gol BN T Yons fREA
2ABANE 285 @

4 afrel B feld Ao

AN

BRRSE BE
o ZHgAY o

o waRe e T
AN 2 e

& glomz o AvE FAUE, FA
4, A% 5 ARAP] fF AR
a4 2 dAe 44, BeA 24} 5o
olfolAE WiEmEe FAALS Bgat

= kA A st JFHoeR o

—_—

ojAof @), AN AT el B
AAAAA ] YT FARIAGS A



(F 6) RBERIMLE 18 WHLivEo| BN BE

Z7197 243 A
FAAF 3 E 4 d4E g3
F AT Y 47t E ARFA
2% H g = g, exoz
FAA 4 ARAAFAAY, EE T 71er A9
Hqesd
stojol gt R¥FAE AA #el AF 7L 18 u T HHEE, RE(EYS

A SRR RE, Bk S5
ANAARE, Mol FAGE FrrEe

ZE#EES Jol ATAE AxstE EEM
7t B4l WA $AAFIN D
LT REAY APl AAE el
‘gol Aol fAtEE FAH HFA
ol& mestelo} Fhu.
A3 R WES AHo T} @
] A4S Zgehe Aol AR
pabe] A, AR A 5L
Edtn $5% #As] AE, @
e NERZR

=

—_—

AR e s

ro
m&

X
>

o

of
l
ON

’1‘

o ol

g
e
iny

Ly

o

e
ojft
Ho
o
2
,J

(4
2
=
rl

H

o

=it (target market)o] )3t
o8t} desE #ael v, EC

o] F&o Aol Ux, GO Z 2]
o]F& Fitg el e 3|
AF AFE Zojlnw HiE
%S EHHA AAsta AP IREHES
Aol F& Aotk o i

stad 71 0]

HEe 3

(oot N
o o >
o l-n

ol
9

AR

AEH = #
o

Hj o} 2

R A= 53t
b F3e] Al

116

) Bog 5o 59
E3lo o] Il 9=
AL, 7%, A
FA7 = E/“V‘}%i, AE
A Hed, 9RFATA w} B
B R MEM] F AL EEETBER
o F\zstel ARl Fejol W AT
o =ol glou, AR FAPA AL
e FANZNEL NFo2 dd FAF
7\ @ol WS ¥ wat wAkRte] el
o) FA=S ol glo] mEme Al
ol FAFBNH(TATAFTR) Y TR
Hol AAD 71sAel Aok WA =
228, B3 AgAHdl e AR B
71E JdAu = o].o;io}: 3 Ao}, w3
B3t=9 x|, AE 5 HpHER dsiA
£ F2o|} WEGS A9E 2 0 A%
BaEe o7 8 AHow B
NsHol Anw, BEXE ExE
e A9 EXE 212
om A HAERIRLE
] —3]-‘—- 7—]0] +ﬂlq

felstefof @eh,

=
é

=
EFA
E3AF A

Fohe

rl

ok 38

T
=

A4



2= stEV] 7)1E EHA
W 7leAlo] 9t} olu 7|E&

‘.:
g5<!

]/\-‘_TLX]-oﬂl‘:_ o]
E =

T 1,
Hu MEASS sart dAEs dxl o
S Rolmg g ol
o] o]Fojxof & RAolth
Z B5e °W1E}Ezil‘—§— Edstittae

N

Aol ol =
o, EEME A
5o Asol ARFEA X
WA So2 AFde=
th o2t FAY AgA,
S JAE|BEEA Y s &

< Zar}t goh

A

=
[

A

_g]

LA

off o
ne

ko

il

o, 1992

117

BRAES ol9 B2 5T A A
BejAE wkgstal e Aoz Holop &
Zolth. 28 &I AFAFAHAE 10
ool g} W - e FI5e & FF0

U 1986\ o] F=4] A -
5}04 HE &2 ‘TolRoHAL
HEdo] H3jA o}3 ﬁ
B2 Aol ApdolAT, 198439 ¥
g F g AEE gF
Ao g HGrhsior & Aot}
dmE ABEAREEHS S, A
FRR HEBRS 583l AFEATS
2 HA33 E A9y HE B} x
e 719EEo] oFoH
5183 AT, 5A) F= - wEY
< A st AEAE, 7
Alge] SR
g A, AA 3‘3}7

9]?:"1 714 &

A

2 o



HAEE Fapae dgelA A AL
ofln Q)T 3t o= Fx9
A FHExTAA B71931] d&d 53
o] YFARAUAE AUAA vBH o=
2 dee jlth & 589 A5UFA
A7t B2 o8 dPE0] HA @& F
T2 MAHAT] BEd ot e EAF
o daixe #RHEES SANA =
T3] #HEEl oA NS =T
Aot}

3

ey

G
9]

T
-
A=
T AR

o

A

4 £ABH] ARNE Breta
o) @iy BRENe AAE A d=
glom, AlEaAEe] 4, w7
ARA, 2Y 5 AIAEA 5L
olsig Aoz WeHET. YwHo

o] ExpmjEoz AZHE

i

R

SRV

o]

“

)

AN [o

o il
kv
o
oo
£
il
H
e,
nt
X
N,
2
L

ol
3
T
o
A
2

M % n%
o
:“ . JlN'
)
>
L
)

Lo

[o)

et 28y =%
Baitia wBrle ozg AHolth
istd, =37 22 BEACOER
ohum ZA| A A 2
gFo 7 g3t Aol ohyst =
Suststed 71 wWEolth
g s 8 719 538 d7id

=

o
T

CERIS LR

[ 2am B e}

EE0)

X
ST HE

118

A
o] 7] YEoz Atgdr).
HiRRe G5 3A BEALE 530 W
Q) RBEHAC 718 B ot &
534 EEgERES o= H
AY FP= =5l 2 F AUtk wA
AR} 71H4L 5o FAEA e FH
A3 KIS vlgos EEA] 99
7} 488 & e HitnrEgs =a3
oo} & Fojt},

7199 dEEAAGEL Z7|AANE
A7be4, ez FRrRr A
BT A&sla FADA w2t JE
KIS 2 sk Bbghy BEgo] nlgA s
™, 339 A 4 ol FEAEHG
Aot AN EXNE S HASE F
R WS At of & Zlolt). HefigE
ol M AAT REME HES Bt FR
of 7123 TR YALH Fol Fast
W, BEEEIANE 289 o) 1§ -
i 5 HHEH, AFAA # BU= A
&, 3AAZ T dg 4L T3 7Y



9 gES ANNE ROIIAY BHE  RFARPINS BTs] KM B,
o £, o FTA WA, ANARS, T RMH BMIL BT HHE BuE
2ANAER, FATASY 5 mEHS Aol MU AeH A% olFol
gy %EES oldsty, §2AFFE] A & UES stelop & Aotk
sAER slo] RARE AT £ AT B FAUNS GEFAY JPB
£ 3hv, 229 AllE Fgskel BEYT o) vMFsEE YR ¥, 32
o2 el HAFTRAYATY (CH) 190 Feol oJFA & UARS 4=
& ANSES ASse 39, BIFAY L, FANYNEIDS & B R
HAIEE dYste] $e] JUBo]l VA M- £M - BEEN S N Hem
Yug AAGow £ - Agshs Aol Bt LBRWHIS TIAE PAE A= 2 5
gtk B GRRAEIY gaseh 9l Feln,

> 2 £ X K J

A &, NETY LmlEe} MRsay
%, TLibwge,;, @Bt HEIBAR
1993 1-2493.

SR, ThEe] SEIAEERESEERS &
Bo] EHRY, HIEEBRHR
Be, 1991.

A3, T3 dABA™,,, HUAL
1992.

HEFAAEZAL THIARALT,;, BAK

# 93-35, 1993. 6.

g7 g4 AAAT4, TRt KEGH
R BEY,, 1992. 4.

WiEE, T NRESS M be ¢
2o HERREE Hm,, REFAE
A%k, Al12¥ A3%, 1993. 3.

#e

119

B, CdhsakfgE,, 1991.

, Pdesgo] AEkl,, 1992.

B - ZsEn, ThE ABA EERRS
HEURS 2o} #&EOl HHHRR,,
EHOMSBBORZER  ugiER A,
1993.

M - IR,

Pt - HAS] R
S Bk SRR BLRE,, i
BASHIZEAE BIREROR 93— 03, i
BBABHITERE, 1993, 2.

rzEEae) AAl,, v,

x] .

T

n9,

223,
1989.

R84, THE KEEEEE ] FFE) #E
o] HHE;, HARBBEFRE,
1991.



2Pk, Mool SABAZRREMH, JbEg
EHEAE HEER 9305 EEH
BHTseke, 1993. 3.

% - FRE, THiE fE\HH E@
T, W2K BIRRRmEs® 'BEE
Fagdb REHHS EHERES =
il BREGTEy, SBIFEHE
e, 1992. 6.

m—be, TEARERRHS EBEFEN,
1992.

FEFAHE3,
1991.

B,
TRAROBE L EHORY,

H 5iREE, 1991,

,  TLEIEEIC B S AHEEORM

TR ORELESD

BY; HARSIREEG, 1992,

THPEZS 2 BREEA,,

FIL S DA VRRZE & EBRFE ),
HA

12DV,

120

Moser, Michael J. (ed.), Foreign Trade,
Investment, and the Law in the Peo-
ple’s Republic of China, Oxford
University Press, 1987.

Pearson, Margaret M., Joint Ventures in
the People’s Republic of China, Prin-
ceton:Princeton University Press,
1991.

Shahid Javed Burki, Patterns of Direct
Foreign Investment in China, World
Bank, 1991.

UNIDO, List of Project Profiles from the
DPRK, July 1990.

Vietnam, “Regulation in Detail for the
Implementation of the Law on
Foreign Investment in Vietnam”,

State Committee for Cooperation
and Investment, April 16, 1993.



HEMRHAE F155 FEIN

Resimel BABLE AT HFBEE S

1993 oE

i

AR

ARE 1981~0249] $3Y KEAE R FREMWELAB BRASS T3 Sy
B AT HANUS} #E ATuT oF vgoz SAAMEHC 2 L)
HESS AR Haumld R #AS AT BPERY RESL ANSD I
Sele) MAMBIERIS ERfHES SUsE A& AT #42) X‘?ﬁ’g %
Ag 92 siwo] W BRMy XBATB WHE 712004 ' Ao B AR, &
ABAEC) BRm Bl RS0l T BHEMN L HEEME KRTH qimm

Mol Zzt 87}]%4 10.748e] AR et AL AL - AFZRAE 787 FE #e
o REHLE AAsHE Holth, Ba FEHEELR FHERT Lao) 18%98 2aE

o é&éﬁﬁﬁﬁaﬁ Ko 1% 49 RS BMeRS FEfmakt TR el
ol® EZRNE I Rdte) I3 dalzaE He Fdoln, AY =E wEAsel o

la] RIEHED] HAAL HEBEEEN %Ek%"iur ?ﬂi%%i ] TJ%E] AYE =
3] =E0] HAWLBRIE AEAIH L o

RARMS B 2EE A e HPY ®EH %H‘E&"} ohiet ﬁ%%ﬁl‘ﬁ«l 75”’*’15% .
S shEE BDNFOE She] BIEE, AHLBME, W E 5 AU Bed A

EHEEFANS BYUS T, BALS BN HEES 0% 52 LA Badl
gk A4 BERFROE Bestoiol Fr) I %Al wE - BBl KB S
3 BHE o1 83l3, B8] AALMBMES i - BRBHES 3Ysy Mﬁ%&}ﬁoﬂ ek
FRERS JaElo S0, BoRly BHAS J15A SHANE ABE 52 4 It Bme
Ri - RETES A $i RiEE nrdsor & Aol

T

o
ae

i g ot BA NG 2F - WA 4

8 Ar1Se FAS WSS A0, 1 7

Ser0) SaH FEESOl HHE  AX At Bao A9 FASTL E
B e N5 AT BB ERE

EE AR HRER %Ei‘ EHX‘E‘E E %Uﬁz‘e—c"ﬂ E‘-—E—-
* K wxel WRE A folY %FE 54 53 el AR R RE BAEIA &

121

ARzl mgmlE, &4t Wl ARuEael e sl 3 5 & E 4185k (deadweight loss) &



zHg B oplel, AAYAHES AATL
2N Bigly JEskEE, BRRMAES FE, #&
WG EEREFEY N4 =2,
e o] FEmFES 7HA A "rhy 12]she
zZh=o] b ke HA-S ERisE Q)
o, $2lo AEFKEE EEEE, EH
2 HIR, o, HeE e 58 A%
AGAIE Y] HFEHHS P EKFETE
2 FAs A

SEvete diRie] kg Fopy) HE
HE BERE FHol A A9 BE AFA
EEEEBT 2AFH Qo HFRHIREY
E47 THETE Bol Aty oz ¥y
M 2 EEHERA S %A /MAAg0l
e =o3u B 5 ok wEi] 22 olA
#EeHEE BHESRHe 28 59 4
Aage] Fhstet 4] LAS 9
& 3] Fa3 FYAA ol BuFEEe]
BAARZHARZNA Akl 7t ARIR}
E9 #ao] Baste oM AEHKE
o] AFH RF3 KETHRE ERLI

=

o

2TE FRA =YY, FEHEE 59
BRE AT TN REERERE BFH
A A #EE I

1) #&e BEET shefiEr] 494 o 2 &%
B HERE 2AT 5 Aok BAdko] 48
she HEEEZT Ex AAEEE JRn
e 59 7IdEY #bo2es §5E F
on, JmEMBFAME EREERMBT S8
A I%Ed AFEU 2de a8A B
HENAR AEFE FET FH A 4
A 8o] ER-VIFART Folith = KHA
o2 el AT BBFIMS EA G
®)E st FFALANIE A71A Et

122

RE& WmBHELEELS] 7S S AV
7F ki 2 oAl RAHMIHIE
ot 1 ERAEES Brletod #esblel '
M REE AT BEREKY AYTHS
z Ao 3 ppELolT),

Aaw7tA HKEATER #T HEeS F=E
HAHHS SR L BEERD REHE
SAHoZ o]Fojx o, HA|Y HKABEHIE
= S 5o EREY &
158 $HHoz HES S HERHEEHAE
sl e =8L vEFsaT &
1981~92\d 9]
B ILTE BHES
AHGAE ] AT ke duky B4
S AHEI, olE ulgoF HRABHIEE
Hlot HAIERS FESIS KA HEE
it A3 BmBEGEN RESS AASI
At EhFEANA = AIRE] RAFRS
el A3/t TS VA= higE
i ERE S AWET EhaEo] 2]

FES AES)
T A} #E3FwmA A= HAHMBHI} B
EES MBS A, £33 KETE € B
R EEBEILTE Tl JeERd KA
B AED AN, #HKe&HE 5 #ee O%
& ZUES B4t ol gAY #HA
HHEES Hrista Aok vhAE #EogA]
£ o3 @@t e vEoE HAeH
#le] H8Ad ALE K3 il BEALE
o) HEHEES AT Ut

2

& 4%

=

2

et L
|G



WA RN ST

HAe T WS kol ThaFg B o]
2} Exmﬂr SR 5% 27 theo.
‘g‘b}-ﬁ} nﬁ

=
=
k)
o
N
r\l

BHEHSOI
M A5z
el & .
- EEE 5 lojol
Hel= A9 BiE .
Al ARdRES oW dEER Y EE
B ikel agslok atAIt golgh vl &7
ToR Z47] stk EEd Ehige] 2
&%7 olFAAA 2T F vk E@
Bol clETEx 7t #HHE 2
Adstetel BRS sAHE BES
A HERZ KERITE A9 ddo] &
S8l EHE FEolV mB LA E
ol MustAAstE AxsiE Hiwol B
% glout ol ewd Yyow AV
slE olgt. dad g gEmEos
TE olgo] AW HHEH S| RAH
B3 o8 ANk kAT o] pin

LIRS

23] 7}

L.

tio

123

B g3=7] 4

HigE) B ES RFEEEC] HEES
uHE 2 glo] /NEHe R sHA 3 3
< AT F I=F FoH BES
ojgi&olA Hojutn 7HAIE e #ER
71 g 5 Ak WiHsE
B MBS JEERHTS v €
dolth. i H SO EHE Fmol &
ge] glo] HAmET AR e Ao
FERBFS 3 skeflEel LA2=e
ol e}, A4 A Q7 o]FAol ¢l
3 mEsEisEe] Frdatd JEEEHS
o] FRLS AAA ok
= -3 HALES HMERE ] St
o HERITRC] g ZA] - @&xdo] g
2 HFFE MHEHREET $e vt
s et uASE FHE F don,
AEL JEBHBANA 7 st EfEfs
ol Jvligozm oS
RiERFEEEE s
BT °] Tl = misgsElS

]101

=

oﬁ e

AR o] A5

z}

%
.

o)

=

[H)

=

de T e
&
B

REE

o]

o &

T
T

A

EuR R ST R L
; K
B
t
&~
)

WEHES 2 fasol Al HESS
o] WEMERFS WASE Aow 1
it ZRE A9E HEAET S8

LUk

. EEAEE JEdze $AE Ax
Ak EEHES 44 FA2 5+ e,



ARAEL Z7FHoZ 2r|EdA d3h
IS s BvrS 24 @ Aol A
ol EEHA & - HASIE BEEEC Y
© ¥ HE - A3 BHEER o] H
HEED BEHE 9 Bdg st
A71A mhER] Zlolth 3 A EC] M=
BAstE AMFAER] B, HEITEE
BESS BAENA 2 BAAEEY f8
A AT F Jonz HFEHEC] FY

g EESITHEES A doh

2. BAHEL HiHas

ol sl Al ARSI Rl
o] &R7H g7 olFoA L 487 T BF
]

T Je7H KEERS #Ke o WmITHA
o] Wiz Wk - By BREC] IFE
’\}?3"1]/‘1 RE

214 7}

=

=
A

14 0.

wom AA ZASL 72

of 47 olflA 1 ¢
ol BE-g AlAkgh

7t mEEHL KFE

e FEEUL A3 KRR B

2) B4 H@H HAHZE Bt 18 s

o] 7zl ‘ﬂi}é B F s A= A9
A EEEES KRTEE 4T Aolm
2 HEEERUT 34%*’?% BRATR7F Had
7huko] AXt}, Stigler(1964) 3%,

3) FEY mhmolzbd HWITEEY BEE
Bine F2 JHAQsE 28 EEEm
grol 2 Aoz o gruAes AMEF 7
A& Ax g Aol

o, 4

124

A A olf01x)7) 4T old AlelA
= 237 #Hoo Do gl Ao
74 o A&k wjE o @S A& o)
27] 43 4EHTY ol8ex 2x) gl
MRS ABE RERMOIY BHEMA
o A= T A= BER o8 A
cursE 2 , XEEBT LTS
BERSGE] Y RmEt 41 g
o] Ho] 4B/t A9AT. TF BEE
ol HEES 7 QAT AL, HkEHO)
HETE KRITRE A “BH
S0 L% AU 2 RolnE ABEE
fIR7F §XE 7hgo] gol RFRE
o} AT}

A=l

FuA

Lt mEE

FE EEE o] %2 mEaol kel
A3 dgde] Aok BESF JEEAM M
molhd A4 EHE HiRe] oE Eisk
A (A a2 Fig) ol 2 3o, 4F
fRiE51 kol a3 g vt Ho 7t
TEY 3 Ax7t 2A ¢S Aonz B

REERM FAREAE & ot &
& HMTEES Bilg Sote F2 o
HFEBES AT FE2REH oA HER

BRITEZ 2XE Y e g}

C. Bd&e| REM%E

2galy £HMLE BREGE Bestn
RER #EEol thate] #ao] o]Fo]=7]
Aok A5A, ADAE, ARAE B9 2



o] Baty pHstE mEael AL
& olel S, AHlZ, R
S40E0] BEEEN 4F
gl 71371 wolA ¥
e e =
EE ol AZEF
AENE 5 JEE EE.EFA o2 Sdoll o
M= aFslok 5hH, 3 HHHIT AFY
A& ) RFAY M2 RRZZIHS A
g wjult} FERMEE JAE H{FEs ok g
o EZ HFEEEC| BEROES £
sAkgEES F7h WA
oz uAS #E5|8HY
A v AE 2L wA - B Ee]
ol ARBBRITERE BX
71 3] ot} wrHo| AFo] B&F
EEEHEPR 22X H2 ¢lu BAA
F7re] REEAHC] Brhe ouldA BHE

mlo

Els

- -

ol —ol A, FEHAE, TF 38|
E BA, B, SAE S-#HewuEe ©
&3tg = otk AR, SHE EEHte )

Aot HFEES
gdrtAe] 9 & don, FuiAE
o] ARAAES| ulshe] EEREehd Tl
A7t B NAFFNA EAAL 5L F

3 A FS s9 7= o5 g Aot

T

rl

2. &, BA, BES| #1t

&S BFEH I sRFFES] Bisy 9
P EXEOE g7 22 o A
migfpE ol Qe EEolA HA oF

#°l

125

o}A & Utk BMEHOZ AERAC ¥
P AV Fr o] NEHE HRAEHES
FzEojof it} SAVE HFHBEEEE O]
N1edy e AEFNEY] fEhT EEE
OE 3ol ol FAEREMY A& A%
S oj¥€A g}t gy o E HEHEEER
H aAg Folsl € AEY 7ediloly
A ENEo] o] FoIAH b RA Q] EHo)
AeiEA 2 Aolth. o]#H & o|FZ AFH
U SRR 59 22 AFd diste #4
o] o]Fold Ao F 7|fh3}7]= T

T3 #HAS TRV BAY W A2
o 1 1-?—011171 At 9 FEU &
Aol WIM3] & Fo02 WHFITA i
B2 aunioh FRfgpEe] oAl Aok
stH, ABERITR S THERES O
FHREH HH7 = ooy BRTES &
a7 f4A %S otk ¥k FEY EA
o]l Wsly} =& Hsgle] Axx A ¥
A REATEZE vl E GA gAE 5 o]
SEBATER 7 A"

=

R

ol

O} o] W
o EEHIE SOR A% K
Grdso] e AN REED shdo] ok

BELER AGAE] BRIS AA 5
W ERE T AR O Z o]2o)A 712 o]
TEER Qlow,
wx)El7] Y] e o]F ozt o
gl HE #maol BFAHA oW AdA=
Tz 44 2

u10§ D;-lo.];d 2=

=3

olE
i\

-

dopdAl £ Holg=



HAd A ERsE L]

HES mBH WPEEC B HR
RERAC W2 A¥AA 4A °olFod
& Aot AAd EivtEde] I FAYE
o] FHKMEL HRE HHE 44 4 +
ATHE BRATR S FA - Aol AAA K
WFEEC Had 740]'3} 53] #4
oA AXE HEE BEs] dHFE
o 2ol o 3hod Eﬂﬁiﬁ o] o2
Ao, ol WHAMLFES T 4

£ A7)

4»41

as]

4) GAHo 2 sl2d BRLEE SERLHESet
BRETHEMC AAsdd Aoz Bl %
B 7S, 7t=de 1890t BRI
o] @o] AU 19309tHe] KEFfErhol

AAR oz 7126 4o Easigict

Asch & Seneca(1976)= 4% FliMzd} &%

Az g HEF A JSE @AY

o Hi ol ol&E 43 U= EEA

BAHEEI AUFos dUne AL EA9

L

5)

A

Had g 9111‘51‘—._- Agechs AsE A

e Al = Sich
6) EEAL ﬁﬁ?ﬁ%ﬂlﬁ—% BZHC’H g} A3k
THAES AREF ARE VLY =1

X ANeH, EHAMNL ﬂ%ﬁ%&ﬂ] 3 A
2 Aol olFo FS-EE AT
7) JEEERE JIIT ARAAEY HFo] A
I FEEEES] #aeo] ME ARIRCIA T
285 AT #eUAUS] 2
7hgel B
83T ARiAE tl A3AEES o 2
ZRFRNE 7HAT e 71t dAad &
Ao} fARlo]l Fa8F AN BAAE
o] uAd] i A7|AFS] EEiEES0 2
7192 5837l E 7Hge] gt

8)

126

FEF] #e9 T2 U] EE U
ok SwRAML g FAEhARe EFHL AL
PAE] 7Hsd 3 W2 stFo =2 st
= e AolXe 1 ARE FREFLS
28 Aoz HFHENA MR
P a3 HIITR S ERFBRS At €
o & EHALFER AT BEARS K
WITES BKMITEEE 34 E¥sHA =&
317] o] AFPAES] HMFER S WA
Hrto

AL E%ES| MEY BiE

HALS E3 sxEERVT 2FH AU
At e BAHE %ol dE B
oJx] o]Fo]A rluto] Wl o] &k

=
AT

Lol e 2, FEHERV SELE
2 FEipa SxEENA 43S P8
HiFo) 7S FESIe T ROMMER
oA AEFR J8S & F UAeH, &4
S FEsta 71Ul ERER 25d¢e
24 afFoez #Haes AT & Uk
w2 S84 AR -AAAETS @2
dHRo 2 EF3EE 7197t
Qe Aol afmsre] s AdelA
A

Of. BEEEMS REX

Hoo ARBEESHUE S8 4
B BEES g3t a93oz ojFold
T Ao KEBEHEES| SAst= A1
M olEd U REHFOE FEEOl B



@ik oz HolAE Ado] o] kAol
olgZ71e F¥3 HAUSY 4 Ak 3
A ool REFHE MEEES AEB
BEES A7) BELE fASAY P

EHEZYEH YEsr) 93] 2E50A 7t

ﬂ

IR¥EE
Zse AFAE 2 BRES 2A =HA
HEITES EX87IE 53] ofdt. =3
KEMEESS YNHos BEANAY A
Jhb) Lo BEle] B LI Qe BAEEAE
E2A #%ad o3 7HAo] ANARFHE
ooz XA A AT HEEEES
AEG Zolth W, sHel LEBEES
o] ZAH= AN & ArgRte] thER
BEATRE O XFESC] €A Xk o
23t =H71E "ok 1E9] R’
31Tl wle oS50 Hol M3 THAS
AR @gow» HEMTREE o= % o
Z7MN718E g BEENA 71HEL
s|Foiok sl7] Wil HMITRF &
7Fg2gol ARG W

O

387

0

o]

as o
w8 7

9) Stigler(1964, p.43)& “ Ful o] =}7]e]
2IREE vstd A 7= vEsE T
RS AE BYAZEAE) HA] FE A
olgtx XA 3t Ut

10) 1ES] EiE5IT7F B2 m&o] pid (1
—p)e 7HEAEE 2AHA & gEolrt
waty gl Fuizll A EESITE e
3% BAHXA & FEo] (1-p)olit HEiE
IT7F Hole 3 ©X"E maxe [1-
(1—p)r]e] HB =2 no] Z71e} tlEo] gAE
s F7H3H

11) Bittlingmayer(1982) =z,

127

AL ElERA

BEER /BARAEHS] ¥&o] =2 HH
e ‘@ (cut-throat)gige] Hd2
RoH, AFRJAEL o] WAL £3K
FE FAsEE JdxodX ®KeFRS 7t
F ATh AR, FEEEREI REBEESF
BEE A vFo] & AdelA &3] &
Attt FERELZ FFAAARIE A7
Z+ AdAE EESITE B8 Wil Fs
sdo=xn BEEAY F& d1A s+,
ol AN&F BIET%S /4L & Uth

P
T
FRFF
pd

i

=
KN
T
2=
T
kil

ol w7 dAsh AdREe] WA Axd
o] @k TEh BEHSE Fus

= BERABE VR REAFEEE S BKWF
K& Eole ERE Hol B3] dHFL
SGAE 7Hae 2z @ith oA A
kool AEHE oFf+ HE
5 #aol fASE 1 oo
A7) wEold.

o] WmEH‘EFE s, #Had
&N RSl e o Zal
SYsE KaS o] fEAEel 2%ol
mgolA &9 ¥s], 0 AFFoes
Ful @AdsHA olFold AeR 7Y
Atk G714 g2E F7HA Aol fe
s)oF @,

WA, 94 Adrore] HE WPEEN
of 4Xg FEko] o]FolH HBEY
AaE gAsok el
ohiebe Aotk #é

#49
1

z750]

>

=
=
|
g 22
©

H

3}
=

B

o
e
o

=} 3k 3

T —
¢ 23 579 =]

X /l(-)].é_ 0]'—-'

B5EE

N

KX
L.

h=]
g

fo
i
o

‘ﬂ%\{_]



2]

}?32}—4 CE

~—

WEH s
aM=E f‘é’i‘.

#¥ (fringe firms
] 27159

E2 HBLEE EE, E’Fﬁﬂ
B, M EEHR ST 2L
fe=fol] 3o o]—_T_’. o2 AZo=N B

o =2

oK

2

o

—_—

BN

%2

e
L

o

—

N

[l

g

% &

CH o)

oo
: g

T

oy OP

e

wol el sHeke] Mk - #eol o P #

Ao HES MATTEl W3ld RAolge

Il[l

e fde sido] ot 2bgel] w
2 RAEEXHEC] AWt AT S5
dlof & #AIEC] tEH 1 A} #HEY
MRk ToRE, RiATHE, SETRY HE
5ol gt WigsgAEe] el W
B2 AFolMe AdAE] BAH - =
THOE #HAT s s Rolth 04]?4
ol EEEUP gds] B2 Bede
7 - 32 FFoldt gArEH - Al 5374}i
]—'3—’5‘} ofH MRS TSI ol F
N wEEE 5 AR - AP AY, HES
flES B3 HKES AL AEHSE
I 2545 FAskE Aol B8F Flojth
el w9 28wkl Ae AFd A
Eo] gAlF oz #EeT F8 jlo] ‘BHEMY
FEFATR T ‘BURM ¥ —MHEKEE
o] g3 oz zuHe IR
FE o oA A HEE 28T
= & Aot o] T FE AF Ao
of ke mIs flsl Ry KFE 2
RX T BORE ko] Uik W

2Eo] EA5td AALRAA HAE ©]F
7] ojgf& AAdo] Utk o] Aol A
Aol Fr FHAHJ XAE HopA F2
A 2o AFsrie oy eH, RENTR
(facilitating practices)”7} #4249 EBE
%ES FE3 FH A3 S Eol
= Feo] 2 & 3k

[}

A=



3. BEH AR
Faege A7 BRsEe 3B
A FFe FATGE A ANs 2]

7 AT Bl 3 ABAE
Hete] WEatA Bek old omlelA
LESS MEKERDOT, BRI
EE Rt AEN SEA RRE HE
tHEe] MERMS B3t 4715 49
= 2ggo=d 9y dae esd

=

olE2

12) 9714 ‘BUREYOlR AR olEE FHiks
AAsE Ao2, BRM 48T HERY HH
S % mRe A& 2 K52 AR
2 AAEE aFelth @A ol I Fe
A HRREEEFE FAH ok I

13) ol AY71FE] HEMKEIES HHE B
gAse fAA ABHE Ae AFshe

w2 g MHEKEE BR KE S
theksl 8olEo] 11 RHEER 220]3 o] =
2ol Z9o] Ha o}, fElv RINEEES
| 487t FAEE 35S BT #eolzt
3t1, B3y BIETEY B HEKEFHE
e AE7 AR F e AFEE AHde
Rog B},

Z#% FFATEE Sullivan(1977)2 LR
By A EE Ad2e 2 (spontaneous) KA
olg} m2m 9lon, Scherer(1980, p.514)
= A% 9 %o st AUk
Posner (1976, p.40, 72). Turner(1962, p.
665, 683)% 7dHoz Brm #aY A3
A Az olEA EE £5% 9437 5299
2 3R] 9gon, Areeda(1986, p.66)=
FEExELo] AT ouie] 4EE X ¥
= O MHEAFES HEEHRTIAA 23235
AREs SAE= AL CBRM ARl

A=}
B=3 o

14)

15)

129

RETHE Bste] LT LS °lE +
Aot

aE

53 iy FFATE (conscious
o8] #71Ee s A
sto 2] AALYHA Aen R
RO R N ok
Zege oujdlA BILHS
A7stAgr 1 Aol &
BAAES] R g o
= guldlA HEKFO]

TBRE %Y
=
=

=
parallelism) o]

Nookom o pE
) o

344 2%

o,

AAE ] Whg-E o3t
A= Blolrh

5 HERTE oS #ke] AAH
F A3 BFHEHEAA ol& B T
of slexlo gt Asl= FwEol wet =
t}. Posnerx AMHEARTMEA oSt
‘BRI ATolEr XA shEA HH7
9] Az oEHE ErHsiAwn A=
Agstn B3PH 7HARG w2 7H4
e R L
o.digE § i B gk e
o] Ehiy MRS HFETEY T FHE FH
Fste] 17h A ge FgetA] e

g1 BE 789 kR FA 71ZsA

%
to ot me K
[0 -z o mt wfe

[oF

1

&

2=
G



AT BPBIK
o] #HANA 7t ¥t
Ft2dERo| B2 B§E Ao
Fa3A gths Aolth
ool HFo & ),
T3 EFATE e 9ot
HiRHFHTORE A7 P& 11D3s] A
isla] ASH 0T AW HES B
£ olgddEe Aslx g2 o§ £°], Hay
(1982) & <53 FHATHE 53 =3F
7HEE FHLZ {FABIE oJHTE A
Att. HEFAHHIMNE PR
< @A 1 FAH EE FAF
oo =2t s THLEY A =Y
o] Az AT AUHE FoE Ko, F
o} wAtEMe] W), EA-EBH § 4
71Gell Al Agolgt FEFS WA Sy B
L] dojuhe E#idl UM ELeEE
o] MEKFHETLE A5 PFE Y
3 #d £ via f1rlE oHEgE R
o BELEAFEEZY WS ko] HHA
TR A2FREA AA2HA ojFold
AL IE0] BF BHEPHY EES
Aol B

TN

014

VA

T

o

2, o]& AHdolA

16) Posner(1976), pp.62~70.

17) =3 Blechman(1979), Nye(1975) &
Al

.

18) Bork(1978, p.179)& HEMKENE HEiwol “B
wmolgdRte FEHEE REolEn F33
A=

19) Salop(1986), p.271.

=R

=9
TE &

130

% AFHLRE o]FojAAE wenhw Z
71l 7= HAES 17859 fiRel 7
2o AR TAR e FHANA BAA
Eo] 2229 P& AFE Aoz 7y
& & A7 EKRFHE-S T 22dst
AL ZAAAE] wgo BE7F U B

o AXNEZ ik A= oS A4
oyt & ot} ol &5 HFTR
o2 7193 @RS 243V]e olEeH
AFAAETLY oW EEV AR EE

o]
3T
%

& 3= A7 BLdde Re Kdt
= Aol
Lt (TR0l 2|8 R
Edhl RS RETRY dES BRY
FRETRE 242 & Aok #ed FA %
RN BREES ZE ARAAR ARIAE
o] A&l °l2x I MifTS FE 3] A8
Balok & EERmEe] Je B9t E5t
‘3} 7 AAREC] BIEHHRE 271 o

BHe B4y BAAELS EEH At
Aol #aol AAHOE oA
gt RETRT BYAESEY THREE
o7y =¥ AHo=REH ERHA
A2AZCBR EhH RS A3
PeleM,m dubHoz e K

ol @l Aol HHsn
€ migolA A2 shgel §on AR
o A%l s FEAHoR o|Fojd
QAT &7 8lo] E5oE PR
+7h o &3ttt

=

¢

¥ O
r_}]_l

oy » an
i



(1) EH5I LS FTRiax: @EHE5IEY
BHoRT BELEE g3 A dF
OS2 HES FIY & Uk LEpE
BEGI LETES TR O BRARES
SR 0] BIRARE WSt ¢EFHoR 7}
A& T Aen, ZAAEC]
B2 o FEpEe JHEQ
sjate] EigiEe] wE
T Aok ARIAEC] AER S
BRI B S #% AsE
A A7) AZE AAAEANA
A g wgel 2 ¢ doh»

(2) EreftsdeE: Sx7E 7ol =l A
2719 HEREEES B33 F= KEH
Zfé&7H (most-favored-customer clause)©]
v W REREEES 238 Fe B
R4} FEf%TE (meeting-competition clause)
5 EEREEES AR BIBEGISH
K& ZFAEAIZOZN BoRy BEAKS =
g F Atk FH7AEY BAL 1%
#EFE) BRI FeE Ak MFCHg

< A Bizts oug JHFEIx
HE REBESAA H L&)k stER ol
BES ‘SEYYeTE AZE F e
ZAE AT, HKAERCEZRE Y &R

<

EX b

20) Howard & Stanbury(1990), pp.243~244.

21) Salop(1986, p.278)L (BIBFHIEIHC) #e
REFE] 2 & USE BF3 BESE
E2 A7t AEshe BAY NEKRRE T
Alst FAgREo] JHAAERE o]58 HZA
Fethe Ag FAsE s wWE ol BisE
#E 94 ¥ Jota dgstn Yot

131

ol BAS A =9 EIW EEEGIS A
4 - At g4E Zerh B3 MFCig
He 7MY 9 S ARE 3o
RERBRITRY FMREE Sty

(3) BIEMEEFEE: ZTHE i EZR
B} H|Fo] T3 FHEEHEC] AHFe=
sl Ao ERZES] Apolrt Aok Bk
&ol A=Y oAfth ARAELS HA=F
o7 e AQHHE E—5EEES 33
A FEAHo2RE ERBE it B3
= ¥EHEREEH R (basing point pricing
system)& =3t Fefzte] sripe] whE
E2E Aolg AAFoEN
T AUtk F o] EIEKRESFRS Hukly B
HHS AATLZN BRE] A&k
g EmiES BE 951 2RITRY Fe
Feslgo 2 EEFEKS &olstA st
Aoltt.
(4) BEREREER: BEREFEES A
A7b gEe] BEREZREH A7 AN
BEs g4 =&Fse FEE AFsiEe
AL EIEHE EREC] gof dd &
BEZE BESET 29 AHEEn A
AL BERREERES 147 ZPAE
A BERAY 22N M2 7HEE
A A& F

(5) HEBREY 1T ole BPEE #A
RS AR A B TREA,
53| MEHAT HHbey Fk, ERIKE,
HIREEBHER, MR - BEGIR 59 BE
f iRl ZE F2 pEE 98 sz

EY3 O = S
HES EXE

Lo
=
\_
.

g;l\



1

= Aol BAAAE Ui SRR E
AE F Utz

(6) #HATH: #HKAEH(invitations
collude)& H¥EE7F 2 AAYAHE) A A
BEEIY WigsHS % - EHsle
o] Yo R HAS REsE Yol
PN = HRERE WESH EEEEOIY
TS ES Asl= Ao ZHE 279 H
RS AFAY ERALANA §
FAge AYHoR FAHse A, AHA
7t MAE EElA oW HEHEEE ot
737‘3 Al Al R
%7}17‘* o2 g3t

+
o

i

ojft

o]

REATRE #Heo] o#e miglA A
BAE O P9l B AHEMIYT ERH
Ke 9 BoRey #A%] 7hgAds A
=4 F AAT KA a945 HE F
= At dAd EmiES BRARE BEE
EolA EREEEES Ve deFo] BJE

(]

5lEffol FES & =S e § I8
o AGARFEN =2 E F Yo,

MFECH#giES Tl A= 9] BAREEERS &
HWAIA F1 7VFAEES glo] 28] &+

A RS FAE F Aok

22) T HIRS] KB BeRe BFER O
HAE kiR (1992)S & 3.

23) FXEEWE 1 FUFH TE ITFAAAL
s wmEst=s Hol flom(k #25%%),
19922 dA 1,48070 ) HEEEEIL 21
5ol At

132

20 AL
. A2

&2 BRI

1. SRR HIHIAE

VA RIEFERES FEEM] TET X
FATE — ‘24 - e - k& 59 3
A Aokl WFES dEHow Xﬂ?f}
e 8/ HEEFIRITRE T AL AR
€ A—& EEIT dom (B $19%),
FHXEERY FIT KETHE, BEEEK

AP, BREEE FEEH AT,
At RPN Al RAEEFATHRE 3H dhe 3
A = S Aok(iE $23ME).» £
BEEEC] BRES 2EF o2 Atste
AE 3t A ‘e PHE & A
A% Rl A8 S ASix 13
3 TEANE Ye Aoz FAIIY”
I s A8 ARAE FA7 ™
= A3F TR —BENRH o&
T JEE ka3t
HEBAHEE S 3%k 23 ZHES F
3 A& @wfbEo] gk 19809 K AIE
FEk HEATR BHHIE A8t v
& IS FASAG 2By Fl1k
WEEE(1986 12€9)2 B#HIS s2aTH)
2 upo] Rl FEPAE dFHe=
A AL EEATE e HERETD R
BERBHE 5& =Ystion, HxEE

'6}-_]_

98



R EATR S GEe 918 ARIATAZ
Folol & sste AR - 8T 4 AUE
ShoAThe B2k HHKIER (1990 19)0]

S e

l(‘

L

Y FRAA LTt BEEEBRS HKETH
BINEXESE SN, 47 BT

o] ¥ HEUTRS dHazde] He
o= M=o o| Aol ] HIK &
EHEFEQ991E 129)de aERCR 2

23t XFEITEZ @t AR ez A s}

(<]

7 gl

R

7} ERBERS

RIEFEFREL  “EEAGE(L, WE - Bl
FEE, TSR, EXEES FE, b
o P LE Ee HXEH ABLTE 9
8 FAARALI7) B HFETRE
QRoZ gt Ya,» U i TE
I ] 9 éréol wet ste
B, EREMEM TEHTH,
B9 Soll it HEAS HH

A FPANA LS B
FAZE 1070 WH siEg#Iio] FE3 9
143 =333t 3 5 67l ExEEE
o] ZAAATYPS 60l AUk 1986 8Y

24) 1986'd 6€ll AAAEA ] ERATREAR S
inRsl Fv EEEFERESE ©) AR
At

25) BHE - HGBARES 3k HUERe] F71H
At

26) AERKEEEG, "RAEXRKEH,, 1993, p.99.

27) E—HEPo] FEEM XRATRE MFol 5
5 - A7HEAA 2fF0] HAH A

133

m—l

S 25 1981
2 dg7d AHEE,
ME| 279 &
A
2 Be HFHRITBEEC] B
EES 782 E@RRNEA &
HAoR AP ot EEATE Bkl
7t AAIEAY 1981~86 30l Bk - RRATH
138fF2] HEEXEHR FHFHRTE 7
PUNMERERAE S Rl A B
BHRITER7E 128 o]23 Jow,»
FHAAANALS S 1991d =AME 2H A
AA DA FRFA 2 BESQ] AP
11970e] Zsfar 1a1 o] F 3570 ol 4
el ®kEATE ARl EAlsta Uk
RIEFEFES WRHEREDY 49 =47 3
AAA S AT oo A HRHIRE
He 92 B4E filE - WESAY &é
CpESy - AR TS st & nlg AIE
FEREEGS} WaksteoF o, 0¥ #HH

-

.

- A E - AL T A= ol E EHsok
solkn gASET ok I8y SRS
ES B2 245 T QAEREKEEEY

AR gelahel Brhs fgkco] Solvt gt

B¢v IXEBREE 5 33 L% £33
o, AAZ AYARE HLEIE - ES 5



o Gt oFlAE A=
olch,

=g 474

Hd

Lt RIE - BIRHEES BEEMK

LEERERET BEITR EXEHET &=
EEE] dete B TR Hik, HE
KE®ES &%, 718 RES 9% 483
HEE % F Jor,» REFEEE
skl KEATE BATHIM ®hi4Ee] 1% W
A REEs FAY F Ao BF #E
BEZVT RERKRERES] 1L 4FHFE
33 olte] Ao a3 /EE 2EY °]
ste] Wad Md F Ao BEEKE
EBRATRS FlAe mE o3 RIEKE
7t 83" ¥ HERMERRRES AT
NeH, REE WIEEEY HERMK
& A AEERERGT I AIA
Al BEER 43EdS BiasHA Hof ok

PN
T

KX
=

28) AEEKRERES] REREY 233 £+ 2
9 ol3te] AY £ UE 5FEY ol ¥
ol A& F Ut

29) #filsE Llig 3372 #HflEgEe) A8 glde
o, 219 REASS 25 88d olFo F
A Holo},

30) #EmeHAE A5 208 9,700 LY Has

o] R A, ole kE BEFAE 75

% AFshe Fdelt), 7/ v igAxs

dAls 25 2E TTHRELY F&iol ¥y

ATt

(BR)Fol2HAl 5 6fAdiimits 19908 Fo)

AL 5o A Foo] #F LEEEY

ol tiste] A AEH L wotoy 27 A}

7} REGSBUEFHRS 5RE A7shdA o]d)

g3t =l

31

134

2. KERBIRER

A F7tA BEEM KEATES RHIER
< a8 BX ¢ow AL RE EETR
sl RiEda4 - B 5] #Ee] Hs
A3 JoH(E 1). 1981~92d7kx1 9 12:d%t
RIE#E o4 2271 A XETRSE
e 25 S0E(RERS 214, REBE
20f4) o2 £ RIEHETE 5ol P XX
23l low,» HEETE BT HX
H 19873 o|Folx RIEMHKE AT 104
< ¥R E33 Qo o] 7k XEATHE
#EHES] L8 B 1989399 AE
47 HAEE XFE5IEEG 5 4%t
SHERBEFI = 198899 KEM6E KK
WEHBEFD 1991399 774 vy 4
JA EERAEEHS T 2t EFsiaw
1991 FAHEHAL 5 270 SB/ALY] RIEE
a4 Eold YAE HHT Ao XFETHE
o} BEST KL BBt

RIE#HED XETRY HES 4¥Ed
(% 2), BEEHEC] 4304:(47.3%) 22 7%
2ol EREELHET #A4Y 184 Fud
< & 5 QU EIRMIK - FEB SRS 16
#%(17.6%), BHEHIR-S 154(16.5%) ) °]
23 3, EREERAET FHATEE - B8
fRe] ABZXE B+= Z17] 9T 61F
o o} fEmilbR o] MHIEES Ut

EEZERELTRENS KETREH
9] 2vi7} dE 123109, o] JheHl RIE



(R 1) FES HETR ERRRA RERK

= m|-|-]-|-1-1]-
smema | - | - | - | - | - | -
RE®S | — | - | - | - | - | -
REBE | - | - | - |5 |8 |4
= w1 - - - 2 3 1

A - HAl | 1 2 2 9 8 7

(28 - )

87 88 89 90 91 92 H
- -] =-]1=]1]-11
-1 |- -1 -2
- 2 4 4 7 4 21
5 4 - 1 2 - | 29

- 8 7 7 9 5 42
3 1 7 12 6 3 61

B RESRBRIES $1Kk HUER(1986. 12) BAFRS.
' AEERREEE, TERE(B14~12%8) ; TRERKFH,(1992).

(R 2) TEE HXBTRS TRABEEZ RIERE

(9 : RIEBE LLE, #4)

EIBIRE - MEfF - ME - 5 6 4
RRMEFRTE - 1 - 1
EE - HE - REFIR - 1 3 3
HAR MG - FHE T HIBR - 1 4 1
TR - EMEAHIR| - - = | -

PAdRTERR - BURMHIR - 2 - 2

BEARRIT - HEE -

B s BIEEHIR - - - = =] =1 =

Gl - 10 |13 |11

81~83| 84 | 85 | 8 | 8 | 8 | 89 | 90 | 91 | 92 |
5 5|3 3|93 |4
1|2 |1 2|1 -1|9
1|41 ]2 | -]-|1
2 103|131 - 1|1
- -]l -]1]-]1
—_ — 1 —_— — —
1 f— —
9 |14 | 7 |12 (11 | 4 |9

B 1170 o] 270 o] o] BRG] EE ¢ UL
BF QEXRKRERY, TERE (BL1E~128) 04 24,

farol ez AAY 3/4 ARE A
31 Qo] I vex HEATREM#RY ¥
A E=RTH(E 3). ol BEEFEL] HF
HIRATRZF WHsite 27 HELERT
AT S 34 - @] FEEM RATHR
Hth does Ag st ZeE #d

32) EEAWIIAERE B0 X EREM-(19829)
ANME F UE 6TEY, 199139 gty
593 2 3R AT IZFELUFY

135

"o obF7ER] AMAAEA 9] #ETR 2
mEEESNA Regol F3d Bfle 3l
on, ARAFZ addE AeE 640 U
th o] HEEMHES Fo 198999 M3
2 A - FHRFE B4 T 202 TERHR
A AL, 198332 KEEME BILTHX
B RS EFERE TEHALH, UH
A 3t E AFAAIEAS 1 JDEA
2o HE¥e] FHAHAS Bolu.»



(R 3) HEEERZ LTSS EEEA LERE

(29 - #)

81 82 83 84 85 86 87 88 89 90 91 92 &t

& B - 1 1 - - - - - 1 - 3 - 6
e I e e e e e B B e A e
& IE &% 4 4 4 2 3 17 12 12 5 4 12 13 92
= IE# ¥ 1 4 1 1 3 11 1 3 1 4 1 - 31
% & - - 6 2 2 5 3 18 12 12 15 32 107
ZEH - HAb 2 3 5 5 8 11 9 15 6 9 16 6 95

RS BRGES B2k HIIER(1990. 1) BAH AL,
BF REERERE, THERE (B15~12%) ) TRIESFREHR,;(1992).

RIEHEEY BEEEBT LR A
& AHEWH(E 4), 33 KEATEZF 88
o2 HAel oF 48%E Helxu Yz, #
KEEE BEFEHHR ] 4114, TREEK
TRE A & BS7t 37, BEHEH #)
RS 16140l o]=231 Utk AFFRIA 9]
FTREAIOZ & EiE#kA] 2o s F
TE ol T I, FEIkHE - AHE T HIBR I
HEHRE BAom (X 5), BEHEE
PREERITREE Bol3E3 HIREES
#ere(RPM) 7 BhoH(5 6).

1982~92del] t}Folzl 153M9] HFE4T
BEA 7 426:(27.5%)°], 2211 325
o] BEAERELTRES 9 1074
(32.9%)°] H#HZ X2 ALY ojxH &
& AAES] HEE THE o
T slon, EERTRIE
FEo] RIEHES tdol

rl

Qf

=
SR

o
g
i
32
)

s

3 2 MeAY 2270A3] AFA(1991¢) ol A
= 7Hzh F 6008 Lol FiaHle] Witk

136

b, GANIAEY FEBNE mPe &
BH HREC] P SEAY, TR
ZAA7} vIE ) BEHES AN B9}
Bk Aoz meld

. REAFERS 20

7L BRITRL BE

(& e 43050 ERHRAEMAA T4
RIEHEY TREAS J2d Aok &
ke ClBo] gEHR 29 A7t
1374(30.2%), Frkiuis - AREHHIRC] o]
Foizl 1204(27.9%) 01 92H, Ei%
#HETo] o]F oA A= 1914(44.2%) ©)
Atk Wk, 156k EEHAHEM s1ed
BEFIRTI] o]0 ZALE 2ffuo]n,
Eisskao]l 7 REREY 47 134
(86.7%) It ®Th(z 8). E3F 1609 *
Kl - B HIREG FolA FokHis
- HEHIRC] GEo2 o]Fojz A9

L
ST T

O -
73"'——1:



(F 4) REEEMBELTR TRRAES RERE

(29 : REBE UL, #)

81 | 8 [ 83 | 8 |8 |8 |8 |8 |8 |90 |9 |92 |z
TES HETR 5 8 3 2 5120 | 7 9 2 7 9 |11 | 88
IR RIR -1 =12 i 313 5 2 | — | - 1 | 16
BXE BEEEHR — 4 - - 3 13 6 4 1 4 3 3 41
AREERTE®EF | — | 2 2 1 1 61 7 8 21— 16 2 | 37
REFER - &S -l -1 -] =-]=1=]1=-]=-4111]|-1]-1- 1
&t 5 |14 7 3 9 | 42 |23 |26 8 |11 |18 (17 |183
170 EEo] 270 o] Ade EREM HEE £ US
Fi ATEEREERE, THRE  (B1E~128)004 ZA.
(& 5) mEEMgEo| RESH XRATHREET 2ERE
(S9) : BIEBE LLE, #4)
81 |8 |8 | 8 |8 |8 |8 |8 |8 |9 |91 |92 |
TBEIRIRE - MRS - 4 |5 | 3 1 3 /12|58 |2 |38/ 8 (6
EARMERE - 11 1 - -] =-1=-]|=-|-1-1—=-1-12
HE - BE - IREFIR 1 2 - — - 1 1 1 - — - 1 7
AR Mg - B IR 1 2 1| =11 4 |1 1 1 1| —1] 2 1|15
B EREARIR - | - - | - | - | - |- |- - |1|-]1]z2
P fEE - BARHIR - - - — 1 — - - - — - -1
BEHABRAT - EEEH - | - |- - |- |- - - |- - |-
= BEFEHHE | — - | - - - - - - - 1 - 3 14
Bl 6 |10 | 5 1 5 |17 |7 |10 | 3] 6| 8|15 {93
=178 Eho] 270 o)At AR AZFE & S
BE: ATEERERY, THRE (B15~12%)04 24,
(K 6) FHEEEBS FARALERKITE FEZ BERE
(9] : RIEBELLE, #)
81 | 8 | 8 | 8 | 8 | 8 | 8 | 8 | 8 | 9 | 91 | 92 | &#
RPM - — - 1 1 1 3 3 - - 1 - | 10
H o] £ - 2 2 - 1 6 5 5 2 - 1 -1 A4
719927] - — - - - - 1 1 - - - - 2
SRt - - - - - - - - - - 1 2 3
H oMb - - - — - - - - - - 1 - 1
£t - 2 2 1 2 7 9 9 2 - 4 2 40
51170 AFzde] 27) o) te] RS HEE S U
¥ AEERERS, TEkE (815 ~12%)4 =4,

137



(E T ERURSE4UMNR)IM HTE £RATH

(29 : %)
nrATE " ERMEAE | AE - HE FHR M - R TE - ot =36
HETE e - BRERHIIRR FEE 5 HilER FAEHIRR BATE
EME 19 7 13 12 5 1

BH  AEFRKRERS, TEHRECIN FA.
(R 8) 4E - HE - REHRESE(154)0AM HiTE HETS

(29 : %)
nATE " BIERE - KA FAR I, - i snfEsE - B
EEITE " MR - BE HRE FEE IR HASHIR BITE
=SS g 2 13 2 7 4 1

H¥ AEEREESE, Hisg ol 24,
R 9 Hk#uig - BB HIRES(1664:)0AM RTE XRATS

(&) < %)
AT . {BAgRE - EARARN EE-HE PSR TEM - B
EEITE | R - omE e - IR IR FHAEHIR SBATEH
ESLD 2 12 4 7 2 -

R AEERRERS, TERE 6N FA.

20l B3R 3L, Bisekao] I BIFH <3 22 EAS AT F %1‘3}

BEE E7t 1208(75%), #rEHA ) B3 (1) 857 713 323 ZBmhkeolne
H A= 75(43.75%)°19H(FE 9). o= o, 53] BXxEEBZLETES F9d 2

BESIBRCIY kMR - FEESHIR] ©
F22 o]FoXE BA4E =EY girze
2 BERES] MEFROZ 2T 9SS
AlAFshE o]t

L}, 8BE0A5 3k

TES HREATES HXEENBBILTR
o] BEAER S5 AHEA(E 10) o

138

HlEo] 4T BEEM KETRY BL,

HEE BME ARl 2414(48%), HHERR

U]

e Abdo] 194(38%), HibiiE - &S
T3l e Be TH(14%) ol ¥k

EEEERTEILTRS

2 /39

& 5%

Btlle
E“S]'T: 8014:01 E'F'lﬁ-,:‘i
3214(26.3%)2

SEERS

2= AL,
R mE o,
= 3:(2.5%)°) 3



(F 10) FES #XFATHR X FREFABRELTR RBMGE

(29 - 1%, %)

TES XKETHR | FEEEBXRATE | SXEEBBLTR
B | tkE | B4R | MbE | B | kE
CE 24 48.0 41 55.4 80 65.6
B E 13 26.0 13 17.6 17 13.9
e 1 2.0 1 1.4 8 6.6
HRE 2 4.0 8 10.8 26 21.3
BREEE 1 2.0 9 12.2 10 8.2
AR B 2 4.0 - - 5 41
B4 - Hf 5 10.0 10 13.5 14 115
BAHE - REAY - - 7 9.5 7 5.7
HwE - R’ 7 14.0 1 1.4 3 2.5
B RR A 19 38.0 25 33.8 32 26.3
&t 50 100.0 74 100.0 122 100.0
' BEBEEIA R
St o RPEES BREXEIT REY HXE
(2) =EEM HETHRY B9ole BE M £ETRE 47 20-(4%) 3 114(2%) %

Irofr

7Y, BXEAERE LIRS Aydle 33
ok #xH(BAAN) 7 M T8 B
EHJoh FEEM XRETR A BHES
HREAES 132X A 9 26% (hEHM
] 54.2%)°l °1E3 o, FFEo] M
BEFERZLTRS 1742 A 13
9% (e &2 21.3%) ) EHetH o o]
T 1302 FELXERKFETRE BET A
olt}. ol HEIFTRS HEREEEZEECl U
N EXEERZA 35S hEHEEC] Zaitt
E AL Brgdte Aol AT AR F
BERY A5 KEFEES L2 #5Kaeol
38R ZF A5 KEREE el
e AAHoR AWte A

==

AE+E

olyy, EXHEBERTES Zdde 8%
(10.8%) 7} 9f#(12.2%) <101, FEHEE
LIRS Aol 261(21.3%) 3 101
(8.2%)°1v =HATE ol& AMIAGAZL B
o] T Higmy TRE e AUt ES B
ohEl BEEM KETHREC AN B F
HES WESL o] 259
EA%7 27 HEQ Aoz Bl

oleje] 4%

(3) BEEERLRTRSY 4¢, BXE
BVt BERHE 59 RAITRE SEAR

ERYS €A Reta 238y HEMd A
AIEAE BEZ BHRFE AT
REERER AAstAY olo] BE B4

$s 3td 2aE AUt ey AN



=2 e A RIS M
EHEEEol o] 3lon, 198639
SEF7HEEE EA] AdEARL] B
ATPAE tEH HHIZ & F Ath o]
B4 BEEES SR HhEE S5 182
N JA=Z A" A AR7E 19829 29
FH RERINTH BEEKETFE 29 - Al
gatrizt 198630 3 FAHAIEAS e
B ANYAE TEERES ER &35t
2HE Aot

o]qj

Ch. BamtEsY hiREE

(F1DS HEEM XETR £ £X4
EReFR AT B o TSEES

BEAS sEEmMd Js

W BEHEREGS FuExd

ol JFHol Arh F 50+ B
#HH EXETBRES S5 o 3/49 APse
37#Fol AZJREAA TAEA o, il
¥ FBESHS M (18%)02 25 #EX
EHEO HAETRIATE BHEEER HS
BlE¥ FEANL UFESER 2EHRHY
28%°l B3I, % FEALAC] 594
o=z 7Ae A I o,
¥ BAAAE 23] o213 th
(2) BHEM XETHRY HEHEES A
HEH ZEMHANAY XRATEZF 366442

o
=i

A 2

(E 1) TESHEATE Y SRR TR %5 62t hipnm
() 4, %)
RS HFETE B IR LTS

] TR E ] AR E
AR [T | B T o
T 37( 74.0) 30 7 34(27.9) | 18 16
N E S 9( 18.0) 2 7 59( 48.4) 5 54
nEL 9( 18.0) 2 7 16( 13.1) 1 15
N £ 3 - - - 42( 34.4) 4 38
TR R s - ~ - 1( 0.8) - 1
T8 - SRAEL - - = 2( 1.6) 1 1
R - B - EER 10 2.0 1 - 3( 2.5) 2 1
Lol - (R 2( 4.0) 2 - 1C 0.8) 1 -
B - B % 1( 2.0) 1 - 5( 4.1) 3 2
iter - AAAMY A - - - 18( 14.6) 4 14
" 50 3% | 14 122 34 88

! (100.0) | (72.0) | (28.0) |  (100.0) |(27.9) | (72.1)

NS 2EWE, LS Hughg.

BEF ATFEREES, THERE (B1E~128)90A4 244,

140



2 AA 9 72%¢°)] ol21 Yo, F 12204
o] myFEMEN VY AFAGE
o7 & A$E UfeR 27.9%¢ EHE}
A, JH A 884 (72.1%)2 gzl
o] ARt 53] AGAIFANA S i
BEEEE SERTERIT 544 o2
=), 2 RS EEEEAY e
2 o uEgasd 2§ Aot

(3) HBEEHM XFTE 2 BEFERE
7B FPAZFEL QA HLE Kol H]
' ska xpE st oje e F4%
71z AFgle] fd FEECIE
18k 4 9tk AMFARE FEHA A
S BEEPIOA FEfEol 7Y BUE %
FarErE dvlE4r) R,
AAF, GolrnAdMT 22} 242 B
o] Uom, FiEEdME EEHE T4
Abo] 4ffoE 7H WSkt HEEERE
7o) 7% BLEEHFIOME RS

o)
=31 Sx

oA ¢
ol

A

Rere g, wm

33) BEEHHAEMHS 25 1622, BIREERE
WS 98] JEw L BREEE] =%
EES FIRSAY RAERFTHS SH ¢
A9t g REolnt.

HAEGHS 25 1SR, HukgEme 7]‘
BREEEdA B HEED F49 F

g ZAodAY BEREEENY 35]474‘%
93 AxFL Wy Astd 1 B
RS BERBOE FYIEE st A9

34)

m[o 1

35) FATAEBEEAS BT 1302, M
Sl ATt WREEE A BEEREe
AF(FR ANRT KIS BASES
@ W97} FAME S HIRITBE REAES
257} wskeh,

141

Egg o] Fgo] Ao A
F(4f), SAYEAF, ARY
H, eJJrX] #ulZ (2 3fF) SollA EBRE
o] Bokth il dEA AL MEXEE
gaoll ogk o] 16f4, INEEEHEB AT
EERRM4S 200l Hlen, Anjizkd
M Agd#s 37 3, A4%F, 55
o, APV EA A, SR, AF2A,
A5 A (Z 20 oA A7 BA.

FRES 25

910w

2. #HEESC| HHSHFEL AR

EEATRES BB BEEES WHSA
7 Aot B oAt (& 129 B H
of Utk HFHEEY LHHE AFFE TE
T AN 449 FBHE JHeH 3744(87.5

%)o1A Hgol 75%E Ao, AR
o] 50% ol&kel 7 ol B3sih
°l—‘:— #Esl A 2 e B4

Aeg NS Aol

O 11—
T=

1003

Aok A=
2 kEITREMSY B Ty kEEset
HgEHe 27 6.8 2212 HABME
o] H 30% A=olu, XA £EITHE
oM Ee Ho HKIFEEHCOL 151, FTER
U} 24.28 #HABMEC] 62.4%0 ©|2

ﬂn



(F 12) HETREH XRES mHLFE %

(T : 14, %)

i b A ZEHS ARG Hug g BRI it
0~25 1 2.9 - 1( 2.3)
26~50 1( 2.9) 1(10) 2( 4.5)
51~75 4( 11.8) - 4( 9.1)
76~100 28( 82.4) 9(90) 37( 84.1)
it 34(100) 10(100) 44(100)
e EEREENA R
ATL® HRAEEEEES] =& AFHFES & B3 274 e S ¢HE
Mg o, ol AFAFANA &F3e & - Uk
¥Eo] XRITRE o o] dutxe=w (1) XFEATRRMAES] T {FEHT 8
TR HMEREES TS USE B 3, Hfr EEFEEHE 5olW, HAIZ HFA
FE Zolth. A7M FEHFBEEEY & Z HEATREYE AJAE EKFEATEL
S 53 Ee AL FUdE delth a3 BEEROE FuEEd Al
HEITHEE FAAE @ Akdo] 2f49 A9 TG o B2& FEAES WX
Esitte AMS 29 3¢ AR st Atk HEEHS] oHE FHBEH (R
JEHEHEEC] KEAEE S HEd AT 14) 3~571 J|EE7) #este Z97 234

o] g1t O] AFdte
oA EF3e BRRAEEY
Aolt},

R -4

3 gAlshe

=2

OF. JREH} HEERM

HEATRBMS] M SXEH, KM
(BRAmR2E), MRAMATTFER S B HH
7} (F& 13)~<F& 16)° A= o] o, #*

36) ol HHEWS HHRN FXEHE 7T F
AR 31Fe] AFAY KEATREAHS 11
2] AGAZ HEATRSEM g Aeolth

37) ZameErt 667042 7T 2AY HH6E K
KRHIREMHS Ak Ty BamEs
6.871golc},

142

(45.1%) 2.2 71 kot st 11
ol AL=E 11fFes A9 1/58 ¢
i Uk

(2) XFEUTREMS T BawszEs &
fr RBapsEE 47 e e A%
grow,m AFAR FFIAERG= A GA
Z FER87L 2 MWEEEOE 8
oA Bkt o Aok FaRsECT 1
d o]l AMHEo] 8oz A 3/4
< 93 o, BumzErt 1€ e
A7 1214, 358 A8 ol Rame
ASE Aol HATHE 15). EEHEH S
FapyEE vlas) BA(E 16), T B



(& 13) RS HETHO HBEMO| RERFE
S EH SR (F)
[7)
FROD T w | ww | Fw | 4w

z 49(100) 8.3 5 8.0 4.0

Z2ETS 37(75.5) 6.5 5 8.0 3.2
T | smitisg 12(24.5) 14.1 10 7.6 9.5
ia
; T E 38(77.6) 6.5 5 7 2.4
” R E S 7(14.3) 14.9 10 13.2 16

) 2 4( 8.2) 14.3 10 4.5 45
HEEEE B 6(12.2) 22 23 6.8 7

ek - AR

BRIAEER - BT 8(16.3) 7.3 5 8.2 7.3
EeiR - B E? 15(30.6) 12.1 8 12.2 7.3
AALERS 3( 6.1) 26 28 1.7 7
ATEEE 5(10.2) 4.8 5 6 15
RPM 3( 6.1) 3.7 3 5.2 1
AL HKEATRY 22(44.9) 5.1 4 4.1 2
B EEREY 16(32.7) 5 4 3.1 1.5

B 1) RFEE - REES, REBELE B - EE
2) B, IREFAE, EHE T, BI04, buy-back 5 BIIH.
3) XETE Wk - HATEE, BRXAFEE - BT, BR - FIREE, ALBA, fTEdEE, RPMo| #

d=o] A

0} O

22 HEATREN.

4) B XEATE T BHERATOE AFZXE AL,

B EEREEANA A,

(R 14) HEITREMH HEEMY

HEEW | 2 |3 (45|67 |8|9 10 11~15|16~20 |21~25] 26 ol | &
E=HE |4 89|64 1 2 2|4 5 2 - 4 |51
BXEER 1 1 1 3

B 1198739 TR ML (BR) T 6] KFEATRMA S AR 2MATS} Sl 1Ak 2589

£ R HIFEAL

B REXKRERSY, TEFRE(B1E~-11%)0A4 24,

(R 15) AESH HFETHSEML| BEREE A7
R 170 o) g 1~671€ 7~1271€4 13714 o4 it
EFS 12 17 9 12 50

i FEHEEANAM A,

143



(& 16) THES HRETHUM)S] HHEH Fryt BaRs2E
HAEH 2~5 6~10 1~15 | 16~20 | 21~25 | 26 o/
B 28 12 4 2 = 4
Bz (A) B ¥ | 72 1.7 7.5 11 - 5
oL 45 3 6.5 1.1 6
R BB TN A
e TRAT7E 6~103 A9 28z = 3 HEd Edstsith

i AR EE HEEEECT 11~15%0 F
Sol 7g 21 o=z el 9o £
#HH7T g HFET HdEY] dode &
w= A#NE HoAFa ). FEE
ERAETRY F¥ #aEe 10.770€
2 AR FE R ETE AT

(3) #HE7F £HA Brol= HEEE
By EXEATE R - TR SRAHR

AT T8 Fuo] Ha vk FHEEM

EEATEC FEHEEIL dEEo] RIEHE
d A o E BT HEEBUN 11S
e AHEolY (& 14), AMgAEAIZ &
HAAGT HEk - TSRS &89 6
EFEATRBEMGA Ty EERs AA
Ao 38l 2270 AtdAelITh o=
AP AFEC] BEHE #EeS AFdAS
ilUr FeAY] Fo - A7 jlele
ke 2 AY=H77 otk AE B
= zlolg st

(4) %0k - fiEEEsE HEEAE 156
o] XEMTREBMHESY T FuREc 12.2
NE2 2EFHENL)ETG 2Ad wd
16649 Bl BEREGEHY T Rz

o M

r:u

S
o]

\&Qoh

HE SERE

BiEEGRS AT/ 32 AZLTE #
A9 W TEAC] 2ol #kaol A olF o
Acdes A& AR, AF7HAY #e
HHEELS EHEI =X ¥ HPY
o JulFo=z fRrEH Aok e
19899 A|ZFHF EahHEEE 2y

W AA 2,61570 HEFAE 7HEH 7210
(27.6%)7F CRK60%%! #mERHHOZ, 1
Yo xe BELSTHHOZ FEHIL ok
wEFERC] o B 5 Ae BATS
(CR80%)ES A3ttt BRHBS
HEE 35.2%7F ©v}. old Hlste] EasTh
B EhAS 78 5 AR 2604 A=A
& XEITREM 7Fed CRK60%% 74+
E 11ffo=2 1 H¥Fo] 42.3%¢°] o2 3}
o, FBEEHN LXETESY BEEERELT
B BEAFES AYHol: % - SAEES
Au| 2 FAAA] Z4zh 2ERE] 26
%% 72%% AASL Y3, AxY BEA
e Bz HnE, 5
st 5 EHEVE =X %

un AN ,\] 5, 7<1-

WS WP EX



A Dol HfFSo] B
AL (BMEEE

AA 43tF9] EREHRAENS 7hed 28
of & 5 EES & + AR 3370
Bkl iy EIESI RS 18%, Fir &%
5lhZ&L 12.1% (% 3.4%, && 84.2%)
Rt 3 BEAEREN VLU EES
&S 7 5 AU 1770 A F

T

EfsIEES 19.1%, L @51 EES
17.5%t}.
AL BEEITRO LS BBt B

REENH HEAEY BRRSEZRE 99
olEo] AAste= HKETHRY EHS} F

T

o

FHS) N EES 29E F Uk H
EEH HKETRY B, EETRZ BE
Aoy Faztad] e gHskeldt=

7o) AAR Hffo]l 14HLE 1 BU
B 5o EEHSS WA AT
o7 o] 8, il - FRERF FEL
313 Aolal: AT 6ot o)

-

i L R
2

FEEATRER AAE FAT 39716
t#, E&ﬁ%%‘.é’z A xsivke 497t
el on, FEE 5 muMEES] JAt

oJmE W Hguye] ohgtn FEF 7
$7} afpol Ak,

EEEEBIFTE] B9olE e
olfrgel AAHNCH, B3] Mot A
H| 20 SEHMETEST L2HEMRE Yl #%aeol
dedta @ 497t 6fFolut Ach 1

73

145

¥ A2 1986139 KEEEHE B
FRATE F4F7 1982 9] ®EIAHZFFE
W& 2 W HE7FEEER 20k &
FHIRITE BHS & F Ut KEESEL
e TAAE A EEHEEES ] 5ol o
3 BES ATt AfLBmE FAT
Aol g3t REMSS ERoY, [ HeE
= AMEATZE ol AMLEESE2
S8 B " At € FRES
2EY FEREolZ FAUA REHFS
stTh BB AMZIFEGE B EL
ZIXE = BERERS EREHF5E 5
o] ] Hte] BEFF WE LT
ol &A%& WASIH e Holgta F33t

Aot

=103
=

z

r1r

) ==

1._

\l

n

i

HERHIEE FHE

AFRARE O] #AES TAASIL REER
2 REERER RE BRI
BN BREKS #E8S JAIStY mig
BEEEMELE B3 KImEEsd 2A 7]
o3 Zow HrylHETh HAZILEASY 3
H #wee wITEAS A =9

W =2

A0

A &2
o RAF LR FEHEEC F2E W
#® - AsREs T 299E o gtE
g8 ZA2HA edsof sl 2 A
< #®Ee A - FrEAAS 18t 3
3o ke AL ousith. EE F2)F
REMATHREZT o Jt2de P49
BRITRE 94 - A d 588 A 44



s, kAol A - AUYAPLE AFIAES
FFol dFE A #KE&ES US HIsHA
D=}

HEo] EERESEN ATHOE #E
37l oJHAAG Ao, o)Al %
Aol afFoz A - HEHJYE A

=} o,

Eshe e ohith AFANY FET 3
FITRS BEFERZLNE BRHASS
Avu, Sele] wPEEC] Aol
M9l ematn A%5HQ HAwTH fE
7F 22 Aol M o] IRl - BRFEQ) K
ABRES 72 ALsgon, 53 anA
O BoRl) HAT O F At HEER
HgHos BRAL 29 Aow
rgse 1 e SAE
TREMS] i AR} 8
Edetal FEEEBLETREY 4
10774990 AubA) gherhs ARdo]
o YT REFEY RanEe] )7k
ot AZHQEA oPE AAFolgEAE

L
e

R3] & T AT el AdE
TTFHA 42 AUt ge ez Bof 4

A AL Rasrxnd ¥4 Agu
g 4 Aok EEY ¢ 1975~80el i
HFRE EERE FHHRC) 73.8MA
2 FHHD s 18 °, v}
REFEMS HHBHEl F3] Bde AL
BHPRBURERC) R - RIEHES E3:4T

So F2 ARIAETY #E, 5 #aol
AEA S AASHE Folgkn 2 4 ok

146

A BE RKETRE sl RERGS - 8
# T #HET] HAHS ¥ RBERRE
BHI7} 2fF0 BHS Ax X&Ho|n
Rl #aol AEHE A7t =8t A
g she Aol#ta jﬂ'\_‘_‘:}.
ol g MHEHS EBEHATHS % - L
FhHEG AEE Atk 99 HEHT
ERATHES ZE87] oEE EREE 5
o] RES WEE 71L0A Ue Ae=E B
Aot Lo m Y - WE - RE SOl
g HEMEIT AR KEBMNA B,
SEORERCl 579 - FHA e 2
oty gl A% Ay AAAREHA
7t B7Vs Al migEE ol kel B
A A AMQAES BRE AFC 9%
T3 HAEes T gtk d3d =
EFRBUF B3 Bl BRES R - HE
7t e 8 B2 JFH IA 2 3
Folle BRRE - BTEE 7lsste od
Hgaest 3713 gfcl Zast, BEE
el =S olYsHE HRH AR
S EHHOE HAE}
Hot, kAT ulE o]¥ kAol AF
7}”3'°] 71 A ARA #%ES A
o] 7hd e HFTHREA K
- RIEHEE 7P A%d A
EvS F& HEEsY
E7} EHiREE7 =
=l r®/E
Bol ol5& BT TEAT]

sﬁéé‘é—?% olEe] HE dis

Al 3L q2

o

=

e

2

O]l—_
AA T

E“, /\

7] olgE



=)

5oz g

Jhro] AXA ek, el 5
o] BBl FEAC) = HEEEMBELET Kb
E7E e Ao A Q] BRFAE HETRE]
ddF ez o] vehAl HaL, gl &
BES) DAY AINNE BRE HEH
prEo] RS A Ho) BoRE #
ool AAH Fa40] Az AA #*
AmASo] st B4 2 FEEY W
o] JuiHos FEsol o 2E
) e EEEE ST 2o %eel o
W3 BHISo] Brhs o] o Hus
slt}.

VI Bosedese

. EAEKERIS| R

tﬂx}l AEFAES FFE HETH
2 87HA HEFISTRE $SL Yo
m, 9 A Rop e mpe] WHE H
B P2 sk BE
webd YRS 487}
oz A grrin
BITRO) A3t ko
A7k 5A) e
G DS %E%Tﬂlﬂ—t— B, A
- BIEE SolM9l e, ARIRRE

-3

9,

38) AEFERERG B4 EHER(1993), p.140.

147

B, (RETBS 358 Ad 5 g2
BAAA A fTBEC] HREFEITRA AT
A geve olfvte g Al g Al
ol=a U} REATRERL ]
Tt A A EiE S 1B 9she H#FH
TB7F S7FE Zoly o8 55 ¢/4d3td
el FEstn A Whrle Brbsst
ok wEbA HeHmIe g As 9l
A S TEFALR vhF HRe
RS T3 HAHMS] FEES} FEH WA
AE A8 Yrke Aol Zasirh
1T BRES BRY 'HY GIR
A9 BREFSR
Feo HEM KR 7H4,
Afrzo] T
H1el BEg ovste e
om, WHHE SIS RABEEEY
SHE AFE VISR HUtEL YTk
HEHE O LFZFe] ol JAH oz W

Hgol ¥

E

A

o

0].‘:
AT

o2 s451 9]

s

KRS B4 - YA  lok deEd
B3 AL HA o= ok A
gk dito] sEHfbEo] e gl =
EHEOl HES T oF |58 dS A
2 7|hslA] grevhd oA #aste &
T % Zoln, aE°] #aste Aile
o] e o]5e] e Aoz wil glvka

Holo}l g} wEtr] 98l BEHEC] A
7159 mHRNS 7HE & ¢
Ao Mol digh 159 ¥

‘BEPS HHM HIRS #ESH) l
Eetthal Hokof gtk S AMGAE ] #®E

=1 T3]
Asta

o]



FROZRE FAol et ofg o] FH 5
T FOBEZ #HRABMAAN R 'BEW
filpRolebs EREMS wiAlEojop F)
ole BmEY WHY HIRMEC] ol S
HIBR ] AEM S LHEITHS EEE Ad
Z1Eo.2 3taL, BIEEE, AFLIERME, HiEs

H, BEE Hp 5 AAASR FAye
¥ ool teld EAEERS 28

oo} $g oful ). MAAHE
$HE d7l ol® el EEEe He
waloz Auee AFdageld A%
Soll et BRI KAES Al
CAABE 2ASHA 2 e As

3 dL[

i X

oA
ok K

N

2
o

1981~92'del 42f49] FFFA I 107
o] AlG AR AL A 0] BHEERS AL, 61
7o) TEANA AT 9k AFGAPGA A
Aol ZFH - HANEREE A}, o] 7hed B
Fo] BHMY R AR LAY
EEFIBTE ATsA Ze 4 gt
U HeAE B3 o, ke
of thet wiEEIEHES EREXF) g
FEAdad 1 e 248 HAAS Aot

& s

39) REpL st ol FEMERKE Re
s} THFRE e st dou o &
A7AE B2¥ 7R Yuke Aol —ikny i
ot} FEAES By e T 2o
FE 2 AT gEEy gEyo] 9ok

1
h=4

148

2. FIFHEES] M1t
FHERHES A

BEH e WARGReSRE) S 2
e olgleS e £ o, RIEBHE -
a0 FUREMEHEE S #amEasT
L EE REMIENRE AT 4 Qv #%
AFIEFRA S 'R MUERRE Fol7)
AM e RBES HReo mREEs Y
g #Ae didols FEZA ErFEkst]
RAREFNA Bt=EA RIS Sk
EES HS &85 HERMBRHFR &
HE x4k & Aot} o] HEo] &k
TR BidEEd W KEMES] BA
= 2T Fav) Uk

7} HIBIEE

FEe dEiXe 1ok Mol B3
o 22 o]l ovh® WeBURN BE
A HAHoT FoT A= A &
E REAHEY 1 FIEZH #eHntke
Z A BIESA ] oFolt},

1981~921d0l] RIEREET EEKRAFEH
o] Ty ®EME5| kEEo] 18% A=E Jeht
3 erng FREESE Tl RS0 F7t
ARSA He FAS AR HAWM
EIEESY 18%E B 5 Utk A7) %
Boll o3t JmEEEERT SN T
iz} A & FlFIF FrhEoloF &
kAol A AAA ko] Eo. Ut



Hee] AR AEEES 10%2 M3
W 7N, EPITESY o F
Becker(1968)¢] #&#EFi4&S 2
A EARS 100 0] & FlolH, &
GEAEE Y Pzl S A o]z &-&
FAEHEE ke REmasee 180vil
o2& FHo] Hr} olgA E W, HKEE

ITHIM EHERS 1% A &l R

ol
2

S TEASRIK TEHIF] ojd &
EERIEIREZ D IECIERE R

[e)

T

L

adoltt. REeol TNERFRIKS

A& zhe Aol HEEY 20% A==
LmEFEEs ojoF 3, fTEHIEE T3l %
AELBERE SHsty] 98 Aol 1
FERAPEZL T 7ok & Aotk AL

BUORS 3] Alds)] & EEO Feolx,
U. S. Sentencing Commission(1987)-&
“EEEE 7IR1ste BT A FUholaol
w7t ] 10%5 FHETG"L sHEA %
AEEE Adl 2 S99 28] WA 5H1E]
F4 (REHES 20~50%)S HREEXEES

oA F3e AS Anstal itk

3

%

40) Block & Sidak(1980) {fkiee) =3
g5 A= gy FHRE 2gsts Aol
A%l wet Brbssta ozl gl 2"
o] Hx] Edl= vIZkA] o|f—#A5 FuTA o
3 AY TR, BRE ik, 9EEE, a2l

HAYY {9 7Hs4d —& AAST Ut

mFTET £ 59 SFY fEC o 828

Aol HAMIEFE)SE B =325y F

o= B753, Werden & Simon(1987)

2 AVEE RAeBEESNA 9L v

o1 o=w
o} st a@iEE ARk Aok

41)

149

RAEMIEE 918 BEEUT B HEOE KE
5 #igol AURA &S 2 = UA
gho $-glo] F8e o= WFu Agrt
Hu}, AR HAaEEEA ¥3E & e
REEMES HABETUN BEHEY 1%
2 A3 #bol grs 2 5 e fE
o] A& REo By, auul FEgsol
R EAS 208 AU ek =
HAEEEREE 3d oty A agu/®
£ 20& olsle H3o] A 5 dout
58 - EBFREE 27 281, AR
7Aug gEiete] WeAe ® opH 72X
BAHES T2 BREBEEEE itk AY
ool tete] RIE#ED FHax
HeEBEEV AEEAE g0

o

.

Pl

i
SR

M2
s

nroxe

N
o

&

|

&
op
)

Bl et & TEste A
Ol RN MBI W RAEEXHE
RS B 233 Tl
ojth, AMd, MAFXAES M &l
EE EEfSeE AEY 540l

/B f¥ESolH Ad MAES] A

=

o
T

uirt
Lo a0

=
B Mo
flo

=t

olf
)

fo 2 o o

BEREFKRRS ReFEEES
TES B L FIES vHEehal SRARE
Aste Ax7F Gk oldl AR A HERE
KRR el FHRE =] #Eol dT &
B #ATS sk dart deH, #aed

W 2fFAEREHKRRS s18she A

[of



ol 2 ol B % Uk, BE AR 2
o] Fme] REHE/ FHE Ao H
EREERES BRI EE - B
B BREah AE ATl Ui EE R
e e golw B Rolth E3 2
RAERET 2o RERRS sled

¥ VH HEESC BEH o] N

B o2 RERMEFRFRY FR] e
ARSI E R BiTel olFld & A

Rolth, D2l BEs WHHEEINA B
EREE 4T 29 BRIES & RE
o HawiiRe Ang sl AAse

o] A she,

L} SntieblE

it EREs 2888 T=o] Bamst
A T Qb BEATRE BERED &
i FAC hstel BE AFS e A
o2, FRAYAENI BT B M

E7} HI A= Ao A AFIAE Q] 2
RFRS Al st b0 TEs st

£ Fuol @ & v 28 o #iEst o
=5 BREE 2] AN e o%y_qc

HIEEEA o] Adl kA& tHE HIEIEES
k7 olFolA ot s, MEHKS T
o] BiEREEE Fstoior & Holth

3. EMITH N X - M1t

HARBINA 713 ZoFnE oS &
A wrme w0 Austs

150

BHE Fusts dolth & HYKE %
CRE RS T E EOL S 4

7t 4=8AY T@Qoaok g8 # glo

2

HAEITERY
mEgEe] oEsta
Atg Ao &l 4
YEAH 58 gEste &
=g S Utk ol AMIAIE
‘B - WE - R Y HEeR Byl
BITRE ‘BRI S dFalok
s g Eol 71908k Aoy, AKIAE
#HEY A £4& 2dstan 54
A

2 a0 2 #HASHA H ol A H&,

2 KR

3+ /\a

=

£l

T

T

MEERY &4, HeEfEkk 5 982 3
AR HEE Y ARIAES FE - A

detrle F3] ofyth AMY, mETF i
BE 5 KEed Freid 2o KEEAGT
oA IRl A2 MEEE L v oF
3 e EHATRS M BEER T A
AH EPATEHS ol Fs Tdste A
2, BPERS RATRE B - AFE
a4 2379 QA KEES NY
ol J3& Folof gt

pAKe)

mae
3

T

T

7t EH AR EH

ool e - RS 99 M S
BIRE o83 AL HAMMEN S A
B el M4 227t B 5 Aok AR

=



- RO K BET &
N B2 KFATRE, 59
EhEs EEd 493 9FE vAE &
A5l AEHA ¥n
AFAAFE S ReREIS
ot 19, 71d &
HiGEEN BRS 29 R
SERERC] TEmaTE detd H¥
EHer Mo, EARE, BRAY FEB
&, RaEilL, ®/is FlEsEe] 84, &
A gy, REWNY, BUFHRE Sol @3
e - BTk el
el ==
= ol FAEFTE AT
W B8t 3A Mg F
L ES Baol FE WEMES B4
e 5AF FAse] AT KFE
89 FEgol o)A st AR O] EiEAT
et IRFEAHE Fol #aol JaiMRt Ay
2 7 JdeAE A 7 UAS Aot
Mg T EopllAE #%éol
JHsE A9 A4S gAY M4 o

el BE Ao] EPUTY KM BHEE =

o)
AT

ol o

A= 7;1

&
P
= T
=1 K2
15

42) #55, AIE, Hu|E, of2E T B BEY
TEC] #Aol §old HHEECIH, A%THE
o M= AfL#EfEe] TS HAFE
BEES 4A ZolE & Uk

43) BEETHE, BRER, i Sox Af#d
o FAZAZ shEds o] oy AR JF
A8 glole REVE BrFssHA Hel glen
AAZ o] YEE T FALAE A 2
#me d3olh

151

o olE HumolA A
20% “Fsk A 1 2l
slatA] fdthe AMS 1 RATo = 3%
&9 EANE JTAA= LAY Holx
HIEHS TNA
. B2

o O
TS

U
N
2 X
29,
i
R
m
2

%

A

& FES T

2 oY
e AT EE B
=9 mEFEHRe 73 - ALVt 27
U BREEARY @4ez2 I Zdo] B}

SaAL M@ H ol E e,

=]

=77t € 2

Lt AFLIRIEL| BENR - #A5RERHI REar

SIFFEFEFEO] o} o] SEFolA 9
&9 QNS AT W0 ARLEME 5
EETRMANE BREPATY BB, HHE
ol BAsh D FESE ] BB A
i ZUoA W) 299 FAolth Ak
g BAELE s HPEOLRL
AMUMES EEHOE o - A -
F e AAE 230l ok dn
SR WIS 4] BEEB ) YoM E
23 4Ye gsol grho

AMUBERMAN 7P 2 gohge, A
ArFE el HHABEES 29 W 1 I8
Q| AKFEHIS) MRBEI B KM
WEEZO s viersl A sEATRY 2
7h 5] ol Blolth. EI WA
Qazo] AR FoolE el

B3

=
g

uy

5}
=2



O Z

HER RS
2% fHHiEe] "ok whebA
BPFEORER ] ol&3tel FHAA
ALERS AAH 3 -

< M- AgITE ALEES
Fo] AA FE F Aok WA,
:%’I%Eﬁc'ﬂ #wa Madol =2 WER, 3
BATRS EH 2 O s &
Bata AFLERMEEREE X3S A% FHE
< AFste ‘i LeE AL S SRS
3lm, AZAE BREKE Bus=s
A AFE 4 - AP ol WmiE
ool S-S AfLigfEo] A Eilel
< st AfLdkae] H4A7 MHE
gl & Zolth. v, BHPBRERS B
FFUgHTOIV s Eisiti 5 4R
o] AAH E4& T3l AMHR, ESA
L, WEHFALL, MR - EESE T &K
Yell F= J\*LJH HES 233t

.I.:ﬂg

2]
33

b) n\‘

JFU oo Fﬁw i

_Q.
=

lﬂH

152

o]

-

A AFTE, 17%11 ojd AFFAF T
gr#ElE wet A7) A E8E A
Tl 71 ol NFLE}X]
ERS AILERS
ol o] HHaE
Ao},
AMEES HEFSF, 32, S9de
AL, 792 5 A8 APASS U=
e 4571wt mEbd AEEkE 9
A AtLakaHtsh et byl o
EEATo] fU180R dx - AAHERS
d ZAR7IHED EHEKRIZIES
At Aol AFAYE ANPAL B4, &
WRERR, L Tl 2 =8°] 28 Holth

fr

0 o 2

K
=

3}

i

P3|

il

*ﬁ

i

Ch. 4R BRE EH

AF7tA #HEE HAHS BEEEE, HE
HiFR, Hudk - EESE 59 BRAA S
Aol B R 4FE WESIL
$7F 2ol F3gk XETE
BE ARt AW #kéol
2ol A AMEAE S ARV K
SH S AY BURH FEELSE HRESHA
A7 EAV KiABBERE 45
st A9t BolAH, 53] BEhh¥ES
MEAKFES 32 Azt =
HA 233 2x8E S35 AY I &
HEITRE B9 BoRM #ARES °E F
ot 185ty BPECRERS HEHRES

o,
N

s 1%
R

o

e R}

ol ﬂil o
!o;z_emimd‘ﬁmoﬁoﬂ

i

r& fl
>

A



EHSt HeEE A - A of sk oy
ol &&gct
HEREES Q4T 79 gl 1 &

ol ol Aste] EFMOE PFohe Hb
XS0 diste] oJ9A 2 FE19kS 48
NS H8E Foln, oJdl EHRE IFE
Hojok ezt 4" £ derh? WA
g KEFEH #ES 7IAeE
HKHFH TR F1METAA 472 T
F2 F den FEoo R A
AZys| Holol gk, F Ay AR
of oJgt FELS ojH Fuelo FERLEES
b AR 196 A M EE on)
—REY] Egw—o Az opY
, WA EhAEEC] ATgEHE <
A SYden EHEE TS ohe
N7EA H19M7E HE=H 7= ofFHh
Posner(1976) 2] AQtth= @y
BS st o BHEY RFATE}

Ell

i

=

ok

L
o
il

o > H
olt

il
o

ARE AE F UAEE F gE FHE
F vk o] #EHS A IEHEPY

R MFEOZREY 4F 2

5
Aoy, ol H1Mke] 47 ofvlo E

< 7S ¢ o BEn R gHE
AT Add MERS 27% oHh HE

44) AIEEERERE B EEEF(1993), p.133; #
FFE(1991), p.48.

45) Turner(1962)& ©l8 EAHES
Posnere] #£%& 71zsta glo
(1986)% Posner®] #imikol] 4l

Sk sk glek.

A& s A
™, Areeda
gt Aglo]

()]
AA

153

KRS ol 342 e leEE
FHFO] «T MFTEZA T4 &

Sl Blojthw

F19%7F 687 459AY P21 EH
FRHEE AT A&HUHE RIS 35
ALA7F He AR O HEKFW 1T
BE THs= Zo] ad Aot} /MEF
O B EE ES AR BEM F
TRE TEs7le oEey, HAze
EFTRGE AAAEY] 4938 BETH
HElo] 7123t kb0l o] FoX 1 Ytk
Fol AZIH D 7R —HEREH AB}
FAHL A FARATEZYEH 483
Eote v oA e EAl= RATE}
AAES ABY £#E DYsle

= QA BEO] HgHmel dF 2 AgRt

%”

o P4H - 2YH WY Fu o of
g9 BAol AU 29EHE gk A
oItk MBTBE & AlIA A71e] 4%

= vk =3 @#GRE ¥
etwy girel 2 AR BARE T
$EAENS nANUN FHHOR WG
& Asel AL $le] AR = AT
wael AEY AR} oS FFIA
Has A AusEY wEkeRe] 44
& el Bobsht AldAES B
AR WE RFTRS S &g o



A

RFTES FEs7I7 o8 'R

o3 HeEfIES Bl A 3s

- flole AMY BVbed E
g

FEKEE -SR] 4=}

&g ‘BARA=HL [
1z gope ol A= A

AAE 2 FFETR7F ARG ] A7
2 obH FEA AGgsed gk A
- E9F g E B Rigrt Qs
A Hew, e FFETS o9 435
AL HAEIY 4%Y HAESE FHI=
Aol FAFeAE AASNoF o) dnHS
Z, MFETEY 4 ol9d 5¢F P8
= ##Y o F Rt 3ESAE]
Jo] FEFTEL AAAEY A - 59
2 A AF o] A%E B 4 glod
Fg3te Aol FHHY Aotk FHFATHE
7F AR A% ARl Aol
A &5 AFATREE doide FAEY
SA7F Udoh “SEMEFZE (plus fac-
tors) —EFTEZL &S AAYE AAle)
E F7H Apdely dSlE—dd= o8

p
o
i

=

o]

46) Areeda(1986, pp.143~144)] wW=W, AHY
Ago] % BEAT BR g0l A71S
o BE U2 AT + YAAY PFIH
Qgte ol a9 WSlAL WEA

g Y53k Rolth

154

Byl AR, 743

F#TET 687 vk asel Aud
mad] M YL HelFE A%l Ux

SHAECI

(1) BRE #ae #gE: ole AdAE
ol FEFUY 4B AUSE
Agoltt. oAl EJT HEkEMRS
3 F—EALS FAIH #Eo] flo
od & glg AolB= ke & 3
ot =3 HEHA F= AFEAE
EREEES, Wk, REAL(sham
bid), HolX, Y&AAH, g1 Fde]7]
Ui 2gstAY 2235 239
HE U AE7T A
oltt.

(2) 7] Fgell wrshe @t 78 o
H H7E EREAERE Yt Bl
PRt Figo Fst
A 9] ofejof wte
&2Eo] oA HFH
< W/l A4 B g
¥+ Bilye] TEE AT F
] TR7E S99 g 492
e ARIAEE aA gEsor §e
#? FFETR7E {#E PAIITE
o AE] A9 2ES, vEH
o] ErE5lLE Tl o] 83 FFd= T
Eolt.

(3) Ry B A5 BRI,
Py B, v FEY BATEH
B T 2ol mHERI vRg=

AARE %

o

1
=

4

b

=

&,

el

L
juny
[e]

KR olo. o
T =

L

AL

i

o2,



HojFE 750l #iel EAE
T Utk AR P HIHERY F
A7k MEA SEE AFBE AL ohrh
BEAMS W18 25a, ST B,

w8

e mgol AEBREY % 5o 719
g 4 gom,e wed HEKFES] 27
d Fr Aok ES FFHolx R HE
SE QlomE Pl mhRES] B}
gk a4 Jagel 7PsAel MAEE 2
& opjthe

2l BEITRS| Rl

A

e

stod #aS LEY
EERGEAE #E
& FAE 2ATRe) gk,
7R FEEFIBTEY &
e

47) AW American Tobacco Co. v. United
States, 328 U. S. 891(1946)2 2 #A.

48) Demsetz(1974)= BEEFHFIMT dia=
71dE] AlilEo] EUES HolHA ole
59 9% kol 7l Aolgln F
Astar

Allen(1981)° BoREY =5§A$f¢°ﬂ/‘1 FliEz
#E WAsol & TR o]/E AAIEIEA
MRS LEE 52 6?%5(01 AirsE
¥ s FostA d2W #Hao] FEE
+ 9oT B3 gk

49)

155

=1 2 F glE PAole d8E &
o, RETE7F A& 23] o]Foix]
Aol = EEFIBITR MNF3HA Lol
fEe] A 88 4 ok =3 EREE
v migaEel 83E B2 HEHIL o
FAAGH 477 o]FolR Relmz
3] FE19e] sEmERO] 2 Ao}, &
1917} e 123 - ERHTHR AAdE A
T glonZ HRAMETE daMx
< lﬂ;p,}t‘ﬂ- 2= oh;}_
BRERERS AFRIAES] 14
< 7V she R - BRHTBE
g By RgE vHEla olF AFFHo=
Ao 2N BoRE HAES IAT F
o WA, RETE AEe gl
=899 ®AEERS 7FeAS glvka 2ol
of atv, wWEtr BAAEZIY RETEL
o = L U =
] EARERTARNE
9 %%*f;ﬂﬁ_ml
e F3 o A
ozt zp7) 9] gEEC] 9
2 EREBES ENERERS
ﬁX§ZP§TE1 5L IAEANA
& HNpEHITE 2L
= Blolth. wekA shAW
T BE] g 93
o] ofet FREHEC] A 2oA B
BEETHS I B S AAS
EFsE e Aolgke 2ES I8 F
. ol¢t AR B4 o] mABEERE 5

Eiiked

=X

A

ﬁkl:r

31'

A

P

ol E
=

2

firt

k!
)
e

4 flo
=)
S
o

[e]
T

o
N
N

Ikt 9
rg

(HUR
lo

fqrorr =%
ml

[o

[e2 ]

= BA

kv



28 EA7F A7|"che ol: {RETE}
EA1H g3e 238 5 e vhd s
B HgRE 2Y = A7) dEo|t}. g

TR BREH MRe 2 P47t o)FoiA
Kt @8 om, ARAAIE RETR
e BE ¥ EET FEE HEiivl 9l
=R 9] AF7} WRBORE S ARG
oitt. AUl WP WHAAN = ERHER

ol gimol HRIAAT WHY HEHe A
et EhARIIAE WESITE s
3 B FEE EERES BEY
& Qlvk wieha RETBS) ikl B
7EL a0 o3 Aol AdHoz A

2 oWy whtol YA &R} Hof
of 3t0], (RAEATER O] HEET HEvg BAs

o FFe FX | wBiv) QI 71gE0] A

[

50) Sugar Institute, Inc, v. United States,
197 U. S. 553(1936)°] ERERAFEY &
BEFEREE FRE & ')t

%E FTC® Ethyl®fto] 59| {R#TE )
Ao #EaE B EAEL gpRsl £
Ethyl Corp., 101 F. T. C. 425(1983), vac-
ated sub nom. E. I. DuPont de Nemours
& Co. v. FTC, 729 F. 2d 128(2d Cir.
1984).

Scherer(1980), p.521.

xR FTCe AWk ‘8, Hd =5 3t
o olZA e U HRABETRS HEE
TR 2 JE FFEY TRES FTCE #5
fgoll oAt ‘RAES BFHEOE 7|
3l Ak

51)

52)
53)

156

= o #igneE Ja3tA] ¥ 39
TrAIE oo . A
873 FS FIEEEEEFRY %
Ao} fEIRBEES] FEiak, A
BAg AG71A Y A%k, vEAEY
3 ag)a SRR IR So| AU
97} | Aol

HEIEHR - Big T AU e REeEAT
BE FA - Aol ¥
Afntolth, REEFTRE EH(LA &
FREEF AAE EBmEARZE =HA
2 ARAEL o A ARo] #éEs
B o o, gdedo] Fgdd
$oo Ax AdEx S
HEERmES HEFEVE
o2 WiHhE VKR Ue BT, #E
HBET ABS BRES JHREE=R
B fbABEE st A4S AAx
EE 3oF & ot} F

IMEo

—

j =
=

BN _Iz',

=
bg 2 olft i

o 2 o ?3 &ll
o

_1}‘..

hiEd
B
rlo

TR

‘

o
= =

Q)

s
i<}
e

AATRO] ThE FkJRAl] &
g 7hgde A
ROEFTBRE
¢ B—Ffpo] ozt SHekEC] #
2 729 EEeEe] —
o

AT

®

A
-
P
) o
»n oW
o mun

e
lo
2

..,
il

oo o g ©
r.B.

)

‘_.""'
= I3

po4

o]
2~
BN

h::)
e

4. RFHIREY EF2|

2 BANME E4T TEEEE o)
£EATR7F YA L FFo] AdH= B+
7 w9 Boh HEHRE EaES BRE



E, BEES ik, WEERE 52 53
o2 A3 o EEEKM B 24
Fae ATz i, ATt F
Fq9 SOl o3 mEHEEY AYS #H
HEES FIES Biste wWdHo = ¥
S EH/E Agste T I 2HY &
A dEE 298 zdgste F9U)
Elt), T3 k4ol AR B 1TEAS

HL BAFA -
A AL dow, 53] HEEER
g 714, 2, *é.lﬂl&?é 5o fTHEE
EEATHRES RSt APATEARE

frtste Aol Atk wEtA ARIRIEY
HAATE TS AT HPBOR HE
tlEo] EREHIRY E43 TS S4
= ojo} S HEE 5T RiFkE
Suisl7} o] Fojd & At

H]2 é}z-l TFA @z FH
°

Akt

T
L

61-

Qe AN FRolg: B g
o] Jastrt. olH A|FANME HiEEAO]
w 71E ZAA7IE e AFstedlA A}%}XFEQ
HEREs A =gsta S
HiE ZolB 2 W] AR o]F o7
O AL ARAA £ A Qg &
k. EE HElEfrt hgsee] mit=E
AA=7] Y FEREF] BslkEoof
g}, #HAol anFos FAHL e A
°, BUFEHIS] @3l AdAETY B

| ZAEHEA 7HF o] Eedte BSE
1 8 & Qo HFHRY el
e HPHIRNY e BAS aAFo
2 AAs= 83t o2 93l
EFENS O] FRHIEMQA  H4fiE
4 T WEREC] HmHlhS 2EE s,
EEERY HPEORERS RES FE

A2 O

#

[

o

Lose

=4
A o

VAL
)\.1_

>

é«b

E&Hﬁﬁﬁ?ﬂiﬂl‘— WmEEFe HA - R HIEA] REFE 5 o & Holt
o] AW Zaletal MfRkES 27
D 2 EF X K

R, THAED RETH HIR, KIEX
REE HiAT 10BF e BReg B
#w3L, 1991,

RNEFEFKERE BHEHER,
EBEE,, 1993

&%, TTET RETRY ERE AETE
#, ToNEFR,, 1989. 12, pp.52~67.

% R

157

£, "1 HEEMRRER S Rigsie &
AT, TAEFEK,, 1991. 4, pp.117
~120.

g, 3070 LPGEAA4e FES H#E
T8, TAEFMNK,, 1991. 4, pp.125~
128.

HBYGiR, TigEske] Ml WPBoR,), &



BIRA R ZERE, 1992.

Allen, R. G., “Oligopoly, Tacit Collu-
sion and the Problem of Proof un-
der the Antitrust Laws,” Antitrust
Bulletin, 26, 1981, pp.487~506.

Antitrust Conspiracies and the Oligop-
oly Problem, Prepared Remarks of
Joseph Kattan before the National As-
soctation of Attorneys General, Sep-
tember 24, 1992.

Areeda, P. E.,, Antitrust Law: An Analy-
sis of Antitrust Principles and Their
Application, Boston: Little Brown
& Co., 1986.

Arquit, K. J., “The Boundaries of Hori-
zontal Restraints: Facilitating Prac-
tices and Invitations to Collude,”
Antitrust Law Journal, 61(2), Winter
1993, pp.531~548.

Asch, P., “Collusive Oligopoly : An An-
titrust Quandary,” Antitrust Law and
Economics Review, 2, 1969, pp.53~68.

“The Determinants and Effects

of Antitrust Activity,” Journal of

Law and Economics, 18(2), October

1975, pp.575~582.

and J. J. Seneca, “Is Collusion

Profitable?” Review of Economics and
Statistics, 58(1), February 1976, pp.
1~10.

G. S,

Becker, “Crime and Punish-

158

An Economic Approach,”
76,

ment:
Journal of Political Economy,
March / April 1968, pp.169~217.

Bittlingmayer, G., “Decreasing Average
Cost and Competition: A New Look
at the Addyston Pipe Case,” Jour-
nal of Law and Economics, 25, Octo-
ber 1982, pp.201~229.

Blair, R. D. and D. L. Kaserman, Anti-
trust Economics, Homewood, Ill.:Ric
hard D. Irwin, Inc., 1985.

Blechman, M., “Conscious Parallelism,
Signalling and Facilitating Devices:
The Problem of Tacit Collusion
under the Antitrust Laws,” New
York Law School Review, 24, 1979,
pp.881~905.

Block, M. G. and J. G. Sidak, “The
Cost of Antitrust Deterrence: Why
Not Hang a Price Fixer Now and
Then?” Georgetown Law Journal, 68,
1980, pp.1131~1139.

Block, M. K., F. C. Nold, and J. G.
Sidak, “The Deterrent Effect of
Antitrust Enforcement, “ Journal of
Political Economy, 89, June 1981, pp.
429~445,

Bork, R. H., The Antitrust Paradox: A
Policy at War With Itself, New York
:Basic Books, 1978.

Clark, D. S., “Price-Fixing Without Co-



llusion: An Antitrust Analysis of
Facilitating Practices after Ethyl
Corp.,” Wisconsin Law Review, Octo-
ber 1984, pp.887~952.

W. and M. Schankerman,
“Identical Bids and Cartel Behav-

Comanor,

ior,”
Spring 1976, pp.281~286.

Demsetz, H.,

Bell Journal of Economics, 7,

“Two Systems of Belief
about Monopoly,” in Goldschmid,
et al.(eds.), Industrial Concentration:
The New Learning, Boston: Little,
Brown & Co., 1974.

Elzinga, K. and W. Brett, The Antitrust
Penalties: A Study in Law and Eco-
nomics, New Haven: Yale Univer-
sity Press, 1976.

Erickson, W. B., “Economics of Price
Fixing,” Antitrust Law and Economics
Review, 2, 1969, pp.83~122.

Facilitating Practices and Section 5:
The Evidence of Life after Ethyl,
Prepared Remarks of Joseph Kattan
before the New York State Bar Associ-
ation, January 28, 1992.

Feinberg, R. M., “Antitrust Enforce-
ment and Subsequent Price Be-
havior,” Review of Economics and
Statistics, 62, November 1980, pp.609
~612.

Haddock, D. D., “Basing-Point Pricing:

159

Competitive vs. Collusive Theories,”
American Economic Review, 72(3),
1982, pp.289~306.

Hay, G. A., “Oligopoly, Shared Monop-
oly, and Antitrust Law,” Cornell
Law Review, 67, 1982, pp.439~481.

__ and D. Kelley, “An Empirical
Survey of Price Fixing Conspir-

Journal of Law and Eco-
nomics, 17(1), April 1974, pp.13~38.

Howard, J. and W. T. Stanbury, “Oli-
gopoly Power,

: ”
acies,

Co-ordination and

Conscious Parallelism,” in F. Mat-

and M.

Law and Eco-

Van-
couver: The Fraser Institute, 1990,
pp.219~294.

Lean, D. F.,, J. D. Ogur, and R. P.

hewson, M. Trebilcock,
Walker(eds.), The

nomics of Competition Policy,

Rogers, “Does Collusion Pay--- Does

Antitrust Work?” U. S. Federal

Trade Commission, Bureau of Eco-

nomics Working Paper No.107,
1984.

Markharmn, J. W., “The Nature and Sig-
nificance Leadership,”
American Economic Review, 41, De-
cember 1951, pp.891~905.

Marvel, H, P., J. M. Netter, and A.
M. Robinson,

Civil Damages: An Economic Analy-

of Price

“Price Fixing and



sis,” Stanford Law Review, 40, Feb-
ruary 1988, pp.301~315.

Nye, S. A., “Can Conduct Oriented En-
forcement Inhibit Conscious Paral-
lelism?” Antitrust Law Journal, 44,
1975, pp.206~230.

Orr, D. and P. W, MacAvoy, “Price Str-
ategies to Promote Cartel Stability,”
Economica, 32, May 1965, pp.186
~197.

Palmer, J., “Some Econoirﬁc Conditions
Conducive to Collusion,” Journal of
Economic Issues, 6, September 1972,
pp.29~38.

Posner, R. A., “A Statistical Study of
Antitrust Enforcement,” Journal of
Law and Economics, 13, October 1970,
pp.365~—419.

, Antitrust Law @ An Economic Per-

spective, Chicago: University of Chi-
cago Press, 1976.

, “Antitrust and Information:Re-

flections on the Gypsum and Engi-

neers Decisions,” Georgetown Law

Journal, 67, June 1979, pp.1187~
1203.
Salop, S. C., “Practices that Credibly

Facilitate Oligopoly Co-ordination,”
in J. E. Stiglitz and G. F. Mat-
hewson(eds.), New Developments in

the Analysis of Market Structure, Cam-

160

bridge: MIT Press, 1986, pp.265
~290.

Scherer, F. M., Industrial Market Struc-
ture and Economic Performance, Sto-
kie, Ill. : Rand McNally, 1980.

Stigler, G. J., “A Theory of Oligopoly,”
Journal of Political Economy, 72, Feb-
ruary 1964, pp.44~61.

_, “The Economic Effects of the
Antitrust Laws,” Journal of Law and
Economics, 9, October 1966, pp.
225~258.

Steinberg, H., “Oligopolistic Interdepen-
dence: The FTC Adopts a No
Agreement Standard to Attack Par-
allel Non-collusive Practices,” Brook-
lyn Law Review, 50, Winter 1984, pp.
255~300.

Sullivan, L. A., Handbook of the Law of
Antitrust, St. Paul: West Publishing,
1977.

Turner, D. F., “The Definition of Agree-
ment under the Sherman Act: Con-
scious Parallelism and Refusals to
Deal,” Harvard Law Review, 75, Feb-
ruary 1962, pp.655—~706.

Werden, G. J. and M. J. Simon, “Why
Price Fixers Should Go to Prison,”
Antitrust Bulletin, 23(4), Winter

1987, pp.917~937.



= HENBRAE FI5ELFEIN 1003 ol =

fRE 2 AP -
Kaldorikloll A i EHER 747 7HA)

'8

il
=

: EM: ) REAZS] Ri ARl Bele KaldorA %%%E@~ 1%3&3 .
‘9z sl v 43ade AT fHUe BRET T RHERE
. AAARE 279 RO} 7 o %E EREL T RIS maf s mms
3@ 9o A AAATNN BEARL 71 SRE TEUE A ARAAE olEd
fME FEaE O =gl dEY. dusid o5ET 2ol Sk RS A
253 BEE s3] AslE: 43 (globalization) st M= BAHST WS
T A7} 9B Yolrtm You, oo ufEt & A% SURY £ g H
BEolt. egueirt ojue AgPos olE 1 wake AAANZINS wFN
st DAk s, ol e FWANN BRES AAN] AMHE At Lol R
BAT} oIS BIHBAR 0oL ot & ol

1. F ol gle] HERRS ATTYE 3L FTHa &
RS NEHS o

T Be Bae 2igoAr. :Laaur el

BHHTRETAA Bgo) FS58a &itiol

%
O 2 gl FE g8 F4aHIL e Aol
U

AAFHAA 1 o] de] el s A
& Al WRER Q1x]o) #a) Feo7t FHIL Ak F F=

* AZF =21E AT FbEe] AT, HEE AR} kD i 3O gy fpgol
AW i B ol&alo] Ealkg 11 =5

161



F2AAE T 91710 As) Qe o
AT 997 ANE EEET 2718
BaEs Uhe $4e BAsc @ Aol
9. B TARoR Selue 4ol T
& TS & FersEHT &ibo] o¥
A Aol REARE FsA sETk,
AE Bolse] E 55

453 Ye AlE

_/F_ N
ARAA R olgstojof & AUt &
A7 AESH oF & Zlojt}. o]z 30
g3l Fo BALERERY kRBE, 59
A2zt R AEAE i BATHEBRNA
BERES 7FeA sdd TEAF(for-
dism)#9] vlas B AR S A Fect

Bae AEFAAF] FoT 474
¢ FxdE 349 vag 3t fgvtate
BEMARS TS T Bkey dsTRet
< AEIA dvh. 535 B £E
ol REMOE HAFHE Bl &5
o]-g3te] fejuete] I EAS &
Astazt gt

21 AL o3 2ok ¢4 1=
Ae Hx2 PAEE A HeE kot
gt Kaldor®| Rf&y mEHRS ZHETh
M#Eq A= FAARHES BB & 3t

3

pal

1) Kaldore] o) #3 AT =2l Jour-
nal of Post-Keynesian Economics, Spring
19832] Kaldord ZAYE3F 2 Thirwall
(1987) #=.

162

A wEndz A
Thirwalle] =4S &}
2dL 235 AE MR
A2 TxEYF o 5A4& 733 20 N&
ANE olH e uig SoA FEFA
e F45n 1 54 AAch Vo)A

T7A Q] #EEr B Ll dis] duE
o}, vpxEte 2 AsAE FF olug 4
BAAZE 7Fed AJQA | dis) g A
Cigs

ol&

<

- =
= =

"}

mlo

II. Kaldor®] &M BEafE

dutz o2 gEHER 3 d7s £E
pEo] o2 A FEH vl 28la ol&2A #F

29 £EMS oudd FEE AX BER
Bl 4&& vX=rlE A3 Rolol 3,
ol& ¢sA] Kaldore] Hfam mERY

(cumulative growth model)& £4¢] &
Hl—z—] oz /g—_’fl_x} st}

Kaldore #*E KERES ki &
ATEHRE, AA EEBRMAL JE ZE
&2 AAd% R
o] JR# 7/ (engine of growth)olw], &
BUsEReo) MRS BEE BEE
of wlFsla, AR KiEZEES] AEMEN
© BLE¥Eo] &St vl s JeRLE
A& gF7to] v gThaL st 370
o AARZEE AR

@3

i

$EEg Aushe



[@® 1] Kaldor-Verdoon?2| 38l

Azge
B35+ (%)
11

10+

DO—Q
o

oo

0 T

o=

S

T T T T T T T
2 4 6 8
K:33 J:dE F: =g~
US:m=2, UK: 9=

2) BWFE 7 ARES

=

#:1)

EARAIE

10 12

T T T

14 16 $8E(%)

, L:ojggo}, C:7iut} G: 59,

oz 9=z 3¢ 1960

~73\dzF PR, &= 1960~90d3F FFA.

&%t : OECD, Historical Statistics.
wmEIRLT, TRIEREE,.

]

=

714 7P Fog WE&S E
fj2 o]&2ul Kaldor-Verdoone] 3o
EBe7|= sk A2y Aol [@E 112 Al
dol B T7HEH AFETY ol
Ag Z RoFE

(B 1]& B9 d=(0ECD=7H 9l 7
+ Az 4ZE HE AdEIHEl
A Jdehde v vt A9 3l
Aoz AMYF7HEl WA UEht At

-
.

A

HUFFF

BN

w

EEES] Aolg Ak (& D A
2 5A=T Seuete] AA4ENEE Q

163

et et BANEE

o] 749 19604 olF 70MT) A7)
o ARG Al Al
= o vla) $eluetel 34 60

Aol @

HAR wEREe] T/ A FER
o AAYY] F2E 9BL sl b

Aol A FAzEe] AAAAE AZA dHHE7E
"o

a2jd Kaldore] Hae ojgA a43t
ool & ZA 7]—??:]_]--1 iz."_‘z_gﬁg A A}

7o) BAE sAae



(E 1) EEES RERRER (291 : %)
R R R Rz A FEMER AR
7] (1960~73) 4.3 14 2.9
& =(1960~73) 3.8 -0.7 4.5
=72(1960~73) 5.9 0.0 5.9
=9(1960~73) 5.1 —11 6.2
2£(1960~73) 10.9 2.2 8.7
H 6.0 0.4 5.6
&=(1960~89) 8.6 4.7 3.9

HH : FEE (1991).

g o] F71x] KERFRZE 753 3
A AL WAL HEOE FojX A

ol A ol AFAES FUA I
Be gFold, oo tia] FHA 43
AZES] s Ee 58U} g B

Hol Y SRS E3e B A4
A& EIgx B} Kaldore o33 7}
2] AL AEsle AT AAE7HY
BAE HAES S B KEE F

3 e FAZIAT IS o
Al BRES ST FEH #3Ho=
g Astdtt. Kaldore] Ri&w mik@t, 5
“ggEinel o8 e FIEme FE
#mell WA FEE HEm AHEE
He @ Usd 2& F MY &
(reduced) ¥ HRENEER) 28] 2oFdT)

PR=aQ +8 (1)

Q=aPR+5b

o714 PR ARAAZHE, @t
o (DA 4FE

oo’g

164

=
=

BT, AT av HiES BEYRE

£ Ao E AR, = Kaldore) 2 F

o

e, 88 (24 Aade st
4R MAE WAE BaET (1),

(2)21& Ztzt E=EER(PRR) D ZEER
QX))o g 7=3}

Kaldor®] WA AA= AEES REML
Al71E d el b g AEech 2y
ol ZEAH R AAFZE A Haln
Ae WEHERH7 L 1 FE2U9
A7k AAH WAUSE
#ERHRER 7] Wl Zt=] vt A%
AAZ Ads= g=
Ztev wEs 4= ZA8F RS A
Batr] MM dAHoE HE, &,
BE, EE 5 T8 Hi#HESS 549
AR KR Q) Qto 2 Kaldor®
FS st F gt 29
vl2 Kaldore] £iEH) RES
ANH BAREE T3 7 ‘4’\’/}94

M9 sng st o ok

< AP &=

= 2edd IAYL

~— AT

L=

=2

or o
=

X—]

=
Al7e



. Kaldor-Boyer-Thirwall
FEAY

Aol HEkHRERER o8] oty
Kaldore] +3&A AAZAAAHL A2HAl 9
37 oA HAFE Ee T80 I
vzl =7toll el A zpAls] Bhs]A] T
Boyer$} Thirwalle o213t #EHHRERE
FE BEHFENERE gUgoe=z4 Ait
Aol Wzl AFEN vA= HERKE
T3 Boyerd HAg#AL 2xHAAIH
Afxe] A7 ARFoA T HAGF AR
33}, Thirwalld AE234dL o]
& -,-a]ura}g} 22 WA e A
o woh Hsiciar 44

<cgvete] AR FAle Auy
orx] Boyere &3 Thirwalle] =

A

SRR

to & rir

4

1. Boyer2| #&i0} FZC|E |

Boyere A4S 717F &vlel]l 2 &3

o HEFHHAL BHFoRH AF 47

T R UG A

2) T2t ol g AAE 492 Aglietta
(1982), Boyer(1986), Lipietz(1984)& F=.

3) Boyere ©ol3d A8 BH BHEA K
olg} Bglow, old tlsh Héol HEHE
2ol [EHo g wgdh= HASE B
Fizol 2t P stitl. Boyer(1986) F=.

165

ARFA =] AAGFE TEUE (for-
dism)»o. 2 EAXA). TEUE ol 23
AANAE AR A2FHA=E] 1%
S 71eA RY KBAEE-KRIHEIBEG]
2, Jsle ey FEY ZAeREd
Be o ﬂﬁ o= 3ta Uk
A 44 Aste
%l%%‘zﬂ o vehd 73
AF AR FAFA A=
£EY RKE, AR e
SiEo R AzY 2 ole #A
o A ol A HAHy - W& mEo] 3
HA, ol wet xFskE FEY

};_]-o]a].‘:. R = Z,];Q /%l)\ %J_z]o]

0>1

(‘i

2R ANAE
=473 @Aol
%ﬂﬂj@i

Zz ot

A

o},

2ol Wtz Fwatd HUT s% 2 %
o] A3}, A Smith7h ZE3IARe,

TR AAE T3 & AEF2=7t
oA WA Ad Q= LSS FrASTh
2AMAN AT AAZ AR Yehd E
shtel 5L BEHEH A wStlA 2
AFZ2H L =58 Mok
Fgats A7 M5l
ozRE ZHEHI =%
, BRI 21 2
A 5\—‘3]1}57} e E7
717 wrdE oz g4
WiEe] Egho] dutslEith B} Fast
A, dFo] EEMS] mEH YHsA EE)

| AR5k dFdsol A

nuﬂ

o]/



wEe] ol d B xF A TxE F
oA AT 7)e Al S wolsolA) =
© & =EAe A S w2
dES A Hi o)Re] AFHL =FAY
dFLn g T FFas7tR oo F
AREE vt ol wet FIFL F
T} AYE olFH wE S IU1E
T AR

FZ4E 0] 7Festrl Ad =08 s

2L FAE EEHERES S5 oAl

PR=a + B --evereeeeninnnncnin(3)
N=0Q — PR---+eveeeerrnencerennccrenen(4)
Q=0aC + bl oveevereveiiincnninneneen(5)
C=c¢c(N+W — P) +d-eeeeeeree(p)
I=f+gQ-eeeeeeerinnieininnninnnn(7)
W —P=1+mU + rPR --e--(8)
d71M PRE AAES7HE, Qe 224
F57He, C9 I= Avl9 Bxje] Z71g,
N& 318¥she, We 98357k, P 7}
Zuske, WPt dd93Wsgol, U

[
L
£

ul
v

(3)4)2 ol A AH & upe} o] A E
of Aol X 4% AT YA
21 (PRRX) 22, Kaldore] 2¢ES Yyl
o @ o= oln] AHE nie} go] Fm
9] AAZ} drhg JA JehbErtE B

4) UFE 0.3322 7 B3 Aule (.88
7V =4 JEPdt) 922 0.428 YEhgth
Boyer & Petit(1981) 3=,

= °l9 A7= SEm L Raw ¥
e 7Eske AHAER 08" § Qi =
aZb 09 7V E FAAAE 9497 A
Aol 7Vt Boyer & Petitd] wi=m A
A= (OECD)A 1950~77d7F a2 =7
= W= 0.3~0.8 A= 2 Yehdte

= A4l AFE(FL257h ulx
FES A g Fely (49 o
o] 2] (5)~(8)° <& FHHA. (5)2

T87F aBlok FApo] oJEsta QS
vehdith, (6)2& &v7l BREREHE
(real wage bills)9] gHals 7Jdogr
g, (7)2& 527} g REE geva
Mo 2RY frdEd. gutdos
So2REHY AHAFEL ogo=
2B AFET 27] fE o JFAE
2HE F7HZIG. (8)4L &
& (BH)ol 498 A4 grates A

yepdith, ofu] XA g ule} o] Tx]

(R

Kl

o rlo

£ oo ok
ooy
o b

lo,
olN
N
rir

|

¢ror

@el Eo.
(3)~@®)4) FEYPIES e
WgEThEel s B9 thed ge &

o}ajo] Qoja,

Q=A PR+ B,
ac(r—1)
& A= 1-bg—ac’

B___ad+bf+acl+ach
1—bg—ac




olzol AALY AEASF r>1
oA 71¢7] A %9
A 5 BE e A= 3)RH (R
o 93 4=HE PRAY QR e A
T a®t r(ZF2 A)d &t olE AT
AoE Azl o 279 AR A 7}
7V, =99 AAE A A7IMe A
AAAZe] 15 AZE 71sA 3 T2d
Sl A4S AlgEr|z ke oW A
g upel go] TxfF slillde 729

old (9)xX
e 7, r<le]

5)

5
Z

AAZL 27 A4S ARZIE Bl
YFEAL B3] 1gFe HHens
[® 2] TZOE StoAe) £ BiEIERRF
PR Q
PR
~Q
5 99 1#EHAZF)2EE FFsto A=Y

I HAzYe] 2R ERY L nH3xA} o] &
< dFo] Z el A FYsh AE}e 1
£H)Fo] g2t 3 (9)9 L AFE2 0]
9] 718718 7HE 20L& A dsAF
7 AZzge ngvFEg AW It &
rygold AFEL WY gL yFgo=z
<2t}

6) oldl W& A =29+ Boyer(1987, 1988)
2z

7) B} Mg =9+ Thirwall(1987) #z.

167

Fr¥dE & o7b B2 r>19 3%

2 sl TS84 PR @
2jo] v Agade (@ 219 2.

Boyer+

2. Thirwall2] &0} &KH 2| &

2 AAAZAE dd
H Thirwalle 7Ryt
b ;ﬂ] A A-S )8

= Boyer2]

Hl3

A& Keynes?| HMFEEH A8
gt oln] Smith®] ek
(vent for surplus)ol <jsf & == Ach
Thirwall2 Z¥|Y Fxp7F 2
of mat Yoz tﬂﬁ} e W &
o] Aitistel ¢4
AARZES —?%%7&501] ols) 24

w3 olefg /b3 -?*]°ﬂ*1 Thirwall-&
ARG Z7-go] T x

I FW7HE S sher
AlZ1aL o] Zo] ThA|
RiEN FEBEs 3
A A &FH T

Boyer®} Thirwalle] A& 34
ol g3 JYehi¥ [@E 3] 2
At

%)

)=



[E 3] Boyer2} Thirwall2| EE:EFE

Boyerty {4:E& 8%

&H as
(e
1B [
Thirwallty &%
V. #BERBERE S EAEE X =g—h(P—E)+iYF+zCAT - (14)
P=j+k(W—PR)+I(PW+E) --(15)
W=s+nP+qU + rPR «--veev (16)
Boyerel 2@ U4l ojate sl
oversl M HUE AR mekms= N, Q PR, W, C, X, P
Thirwall®] 2 Y 988 A=
2 7703, ShssE I0Y, MS, CM,
foich. $elubebel 47l Qo] Thirwall
i YF, CAT, PW, E, UZ 87|t} 919 %
5 Agabgel 208 9L A WE
) } Ao ALg"E 7+ HFEL (k2%
A e e FHAA BRAAS
ARAAE £t g .
was] gago] AAAA Aelel ohla FAo A ZF PejHo] ojE A fEH
e e QErHE Bk A A,

AzPFee a7 BTt &

Aol F3H o] Uths AMAE FESI
AAoz g7 e WPAAAE F4st
3z} g},

N =aQ + 8 + YIOY ----- (10)

N=Q — PR -+eeveeeeeen (11D)

Q=g +aC+bX +dMS oo (12)

C=f+c(N+W —P) —eCM ---(13)

168

—Kaldor2| 2:%k8I

g el Aejo A (11)4E (10)2]
¥ Agsha gEpol et go] Azl 4
e AxzYe o571 vlEEte 7T
ghx sk Kaldorel 2 Fo] fojdty,
EE kS A HAe adE
z8dtt. Kaldord 7]1&3x r}-f,‘—oﬂ w}at



(F 2) BYRBR
#BE L BB BAL
U A
N [Azdy n& 7+
Q (AP &85 71FE) | T
PR |Q—N= f=H& 394 | 37
W | AzHY A7 F7HE
C |#AZA8RE@E 71F) | 7
X 42854 71$) 3
P |GNPt &€ (85=100) | E7H&
SR
IoY |%&5%# /GNP v &
MS |AzYJr+E /GNP 7
YF |v=# QR S AA8EE | S7HE
CM | &HAFH (85 71E) s 2
CAT |AEAFY (859 71F F7He
E |d9 g T
PW | FdE7F S
U |48 v &

AAAA Y #&&E(I0Y)0] 71E3RB 9 £
A (proxy)E AFHEE Rt 9

8) ololl @A Kaldor(1957) #=.

9) oleldl= dERsE dudsz F1E
= Aok 2y olg E]ie olEFozy
diHozr 2ol =29 HE FAs 8l
7] dEel d7ixE ol& AbddTh dAZ
dEHTFE =4 E BF gSolA He
FR49 duge Fdol e B ok
2 1 ak= =8 2 vehd dE
d3he Aol FoAnAh olEHo2E olF
A gezA 7bed & Kaldore] o]&el ¥
dstnzt sich

frt

169

—mEgs

rapse w4 (12), (13), (0=
FHEY (12048 Azge) g o
@ Foe FULHs £2 g HFE
FEthe AL melET. FiEeld SuE

vl 5 Az
Al &nlet
7}‘!'\: T
ol HlE
713371 W&
AA AR A
Azxge T w4
NA7] wEoltt, (13)42 FujiH|Fa
()7} 2D (CM) 3 REBRFRA JTh
1 3= 7PES Al9)stE Boyer2dd

Iz

datrh. FAAARAA FAT Ae A=Y
nEoe] AQTFAEZIIES AAAA Y

2El429 BAAR

Aol
SEze] 9

h=¢
e 5
f=)

gurH oz

T
T

Fow

=
i
2
i
o
il
2
L

o
ol
B
A
o

I
v
L
ihes
ez
2
o
o
28
N
in's
o

oY
2
2
2
L

My N o
|d
fu
e
=
2,
>
rlr

ofs
i
N
22
ol
L
£

2
N
2

Lo

tlo

N
-

[":1_,
bt m e o
rﬂ
'
>

=
)
*

2

A
o
2

N
ro

fa1
ria



. (14)4L
259 et
=93 AurE
#olE(P)E ¢

7t 7k 2 9
90 7HBe2rE =
ZME I GNPY
YSHEA dv &2 (E)2
AXE AHESIAT FA Y25 (YF)
W Ax2ANE fevste $E0) o
= A FFH dthe AR
T ste] Fae] MELHEREES o] &
st o AR FY e #%é}-’?oﬂ ZA

Ho=xM WA Y FA 2T

s
TEFL
= Y4uty

o=

EE_
=
.
U

°l

to -z

e

[== NN
=

—f&% I BeES

(15)4]& 7140 BEuBEEAY vty
(mark-up) S o2 ZAAG T 3= 7}

ozwe el £ ALEAE
AHRER S8t FREse) K
JgFo] ALY (16)2)¢ AF 2 LA
Ag dehim, <3714 JEe 271 4
4, a9z i%*l%}" SFHNE LRy

At 30od F<H1962~90d) $-=vhet
o] BEREBRES AHR7) 8 919 2
< BEHRERE FHIH 1 29 9S8
% 2o FEu AH LA Aol 2
2 29A LAY S 4=8

Alo.
Lo Rhan I

w .o

s ol%

(HERER)

N=-0.10+0.90 @ — 0.04 In IOY
(—1.76) (4.70) (—0.83)

=0.54, DW =1.85
PR=Q - N

170

Q= —0.01+1.03 C+0.25 X+0.60 MS

(—0.25) (3.57) (4.35) (4.10)
=0.79, DW =1.92
C=0.03+0.23(N+W—-P)
(2.75) (3.13)
+0.18(N+W—P)_,— 0.13 CM
(3.03) (—2.81)
=0.42, DW =2.23

X=0.07 —0.44 (P-E)+0.02 YF
(1.32)(—1.66) (2.24)

+0.26 CAT
(2.44)

R:=0.46, DW =1.34

P =0.02+0.63(W—PR)+0.13(PW+E)
(1.07)(4.22) (4.02)

=0.60, DW =2.37

—0.19+0.58 P+ 0.28 P_,
(—1.45) (2.75) (—1.39)

+0.23PR — 0.09 inU
(0.75) (—2.20)

R =0.56, DW = 1.42
(B3 ko] abe= t3h)

W =

TAHA FAAYAM = 2u9) 2713
F0] Ao Mny Fol7] f3) AlaE 1
et B S
A= 0.4~0.89 FFo2 33
T FRE AEHAYE Fe
+ A2 95 gty dg
2 AW A HE
2 9Eg gty gd
$7F Bl vxle &3] foA
R olA EEMES] FoAol
Ao v et 747

S
=
=

e,
T

A

ol fE



2R 94 7lgdne] dhge] e A
FFuete] A9 71wt 18284 2
FE FA ATt B2 V& HR

A AHEE i8S Iy HdstA] B

o

& YU SBABMET D2
ATzt ¥LNE + AE 592 7

132 A7 "ol 4=, Boyero

oft

N

10) Boyer(1990) 2=,

11) Cornwall(1983) =,

12) 80t FwRb7tA] 2yl AAE ALBol
78S F FESUE S8 st 245
A7 Qi dF 2 =5V|E 32 2
=EEFN Y Alto] AT, old wa) o
A o] =FZFe o] kR =
ARzEel Eo] ARgRE 712ojA U

g FHAMNE @ 2 S8 HEoR) g
& B3 T4 =52 TLFoE o)HE A

€ U ol 7ted F A I 227

o2 YU xFA G0l ouHE EAe

z=7t, & Boyere] £018 W ‘gEggy <l

ZF oW EEEY QA7 g 2pAE 2A

o] dasith XF7AQ wFARTZ B

< Bai(1985)cll A9} o] T2 Lewisd =%

Ao Mo it oo 2o wio]

A gt

S| Mo} o] TRAAY (12)~(16)S

agste Feord AFEAQ)Y 71er=

AHEH {[ac(1—-k) —bhk](r—1)} /{(1—nk)

(1—ackiZ Yl F714 ac(1—k) (r—1)

/A(1—nk)(1—ac)}= Boyerd g7z

o avazds Jehla, —bhk(r—1) /

{(1—nk)(1—ac)}= Thirwalld AZAZ]

ol FEFUHETE i ek $e

Uzte] B9 712719 RE3E g dEA

T r3 FET LY A3 g ronlg

bhk /ac(1—k)ol 2]&3},

13

~

BEHRERABRE AENENEDS ®RE
A7 R R EFs) B 9] (10)
~(16)2S At Mz A =93k upe}

oo YN HFEe] dojdrhm

A $evete] 4gAA} om @ Fepale

2 aofserts 2vEd od&3 2ok

PR =0.10Q + {0.10+0.0410Y}
e (17)
Q = —0.25PR + {0.66+0.02YF
+0.12CAT—0.21CM +1.03MS
+0.19E+0.43(PW+E) —0.25U}



(17D Jelsdxe] AZE 7171 A
Z7Hgl viAE 4Pl 0.1002 o)

tohe ARdelth, gEolA) ofwl A
Ak wel o] MAZel A¢ 1 &}
AZ 0.3~0.82 YehtE A vlwstd]
2 o ol A= TfﬂuraM o] &

%
}

>

A

o

]o?:

-
o
T =1
P

Z5k OITJ EmﬂiI%{{:?ﬁs‘EOHE
3 AFE 715 Helx 80Tl
BAR ANTRERZIA]) X&E
Helth
ERZ, (18)2]dlA Hxo]l A3 F7t
ARAET A9 BFRE Hola Yot o]
3 upo} o] @M BE
S vtebe] A9 A EvEEm
BARAII= a9 HESS

Woore

& ojn A%
EEol o
7} &b

Ea

14) °l8 g #Al= BIHA vl 2

= dAz Agsiy 4% YA} o
olldetx 1 Alge] gro] F838] 22 e
e 3 Bae] E=oe dF%S ¥x &
=

A 199] Z71A] Thirwalld AE@E2E
E3 s&==dan= 0.20992, Boyerd
Ag7 2ol 23 —0.45% 2] Av|FAEw
g AAAFNA ZEt
H ARAA|ZA A i——lﬂ
=4 (flexibility) 3&
7t A el A °‘3‘§7§°\I FIge F&
Sle A2 A A 4= i)

BYFESNA

15)

16)

r\o §°

Al
\_
g
=
]

172

U HEFERRIE
%3tk e o]e} 7
718 ZHA gl wat vl Al
ZHe] AL Halibagol A7 AEMER
7b obdE} iRy BABD 5 T
METEAC A AR ez =8
o}k $elvere] A9-oF FEUE %243t
QavseA JieERAR IFasH
B0 azs (@ 4]9 2YLE o] &3t
B} ZA 8] AsEat

A AAHFE EEERS

FAAZIA RetheE
o] A-]x]-azﬂo] ﬁ,o,]

olEA7le

%-’F(qlﬂﬂl HABES) S REERS o)F
171 AR BARS 3 HRAE
&, ok, k%A WSS T RIEA)
o $AA2 W 2+ Ak F 43U
o glol §FEH QS rFez oF

AFlE AT Wdle 25 A
Z7te 42EY S7hE JEY o aapt
A7okalof BAgle]l TUsTHIE 49 1¥
ANx a—col °]&H} a"— "9
gy XF BirRRY] #ksh o] A4t
A2 (PRY)& EHmOR o]FAlTIE A5
g o ga@e AgolstAl vehdth &
okl o] EEMRC] A9 7]
AR e AEFA T ALY
7vel Aol ARES FA7F Ve,
W FEOE sl e AE9 S71¢ v
o] AZEo| FoldtHa—b8t "~ 5739
Hla), o] Ax thE 3ol 2o £
oA e BAEEE 387 A& 7]
E2e] gdieh go] S FHAIE

olF HlaL).

7]

ofN i

=

v‘



([ 4] BArEAet BEHXS ¥E

(ZY&) (gavare] 39
PR PR
Q& |
I
Q ——Q
(& 3) SEmye ¥R
ey
N YF E oM CAT U 10y
7 HE B
K B & 0.009 0.103 —0.229 0.109 —0.025 —0.009
EoE M 0.001 0.010 —0.022 0.011 —0.002 0.037
% H 0.023 0.317 ~0.010 0.268 0.048 0.018
" % 0.004 0.023 —0.220 0.041 —0.036 ~0.013
& :1) hUS InIOY 9] 1% A3 njd 98
AAAR Q0le WHIAIIVIHTGE FFRE A gt

[}
YA e FUNTE FAoh} Fe 559
s e 4FEZAEA BF Fad

Fnz $7e oA H® AR
ANSTE AAES A TR P

(£ DI 2o A7IM AALE, 4498,

28, 2945,

N

9| o)t

173

AP A4
55 B REERS WA o4
Zolw, NEEAE AEHAS



V. BEREE 2 HEH 810

A A A S AR AEFAAT2 &
ERES TXHE 0l 2Ee A8EFA
ZIdetn dddnt. TA A= 73R o
QA F2AE HkZ oled TxTYF 3t
Mol BES ST wER £EY dAE B
Mata FgEe Bk =238 wal | Ao
I AzZHEn. old w2yt A&H

o2 AL FA7 At KEggol vt
2S£ RHEERGHE T8 om0

g AAle TxYEF 2 AGAH FAAA
o AR E3S Jelln doh 2y
(@& 5]¢F [@ 6]oA Hxo] 1987d °|F
Syt JgFe o] Mg Bk}
dojutm Uk Azt

o2t ik Mikrt WA H 4
wo A3 FES A AA=R, 18
V3 Fo3 WazA, BEREHTRO|
33 AMS XAEE = dth AAdE
SEHLA S HeWENIE v FeldS
olUz} ZEpikolM BBl JE

S
=
ar
A

ng
Hor

dEFE, LS 18&TF, 2L Y

SE2 Uepiga o T st 2e Aol
Agac = w=El)x L)

o] 4e 2INES TFFTHE = =5
&9 Wsks + AgSIkeel AA 49
Bt

17) A8 we

=

=

174

SFEA =F A}
Atk ol whe}
A R #2189
dstel wolA o] E3
STk 2ot 879 HERIRS AmES
M2 HHFRC] WL Exel

ddgol 2A FeHHA des57Heol A

Km0

L

MRFAES A AT FAG A2
Ao Qo] AT BAZ e olm

HeHg o Fe35H FAd). ol we)
BEAZEZ FESERE =59 A §235

FFoz FgaPon, o AT =FE

wlgo] 87d o]%d FAF A= RO

2 deEth =FRuge 45 rEd
<

AYe 2
[ 5] 4857H87 9GNP
FololH 712)9] F48 Helzh 804

3] 87'd5E] 907HA A WY Fol

T
o

ol

N
AN
ol
ok
38
o
tlo
(&



(@ 5] 4EMY REZLBtxo| #is

(%)
20

_10_
B o gayEzte  + AFIEIHE

_15 . 1T r rruUrr1rrT Ty T T T T T T T T T

63 67 71 75 79 83 87 91 ()
= AR LS AxYe BurtA BoprlRrFEeln, AAYFEIES
GNPO ZdolE7|& Azdel 43d=2.

(M 6] #&HILES| #%5

(%)
45

40

357

30

251

20

154

10+

L
63 67 71 75 79 83 87 91(#)

ﬂ:u

15 2H1FE F0] GNPOA AAstE B¥IF4.

175



(R 4) BEXRMFIZ BRe o £EME #B
(291 : %)
199 1913 e =3 /(D)
ANBHE() | FAPHEHE Q) (3)
81 19.3 28.2 —-6.9 —35.7
82 14.3 12.2 1.9 13.2
83 12.4 13.4 —0.8 —6.5
84 12.1 9.5 2.3 19
85 7.5 9.3 —1.6 -21.3
86 9.6 13.4 —3.3 —34.4
87 16.3 17.7 0.6 3.7
88 25.9 21.1 4.0 15.4
89 24.9 194 4.7 18.9
90 19.0 18.6 2.2 11.6
9 18.9 16.9 1.9 10.1
RE: REGRAT, TRRAEESH .
(R 5 HHLED ABEES| KEE & (sl 1 %)
%2714 W71 )89 2
(1) (2) (1) (2) W-1) | @-@)
81 1.09 0.17 —0.66 ~1.28 1.75 1.45
82 0.92 0.37 0.84 =0.15 0.08 0.52
83 2.85 1.67 2.60 1.66 0.25 0.01
84 3.48 1.43 2.32 1.10 0.16 0.33
85 2.80 1.80 2.29 0.98 0.51 0.82
86 4.19 2.29 3.21 1.72 0.98 0.57
87 3.80 2.04 3.41 1.84 0.39 0.20
88 412 1.53 3.99 2.40 0.13 —0.87
89 1.26 0.84 3.09 1.95 —1.83 —-1.11
90 1.48 0.62 2.63 1.70 -1.15 —1.06
91 1.47 0.95 1.84 1.53 —0.37 —0.58

H:(D), 1) &R

l-o] 01

(2), (2) :miEd ol s

BR mERAT, TREREST,.

176



F7F ARk 1 A7 88
olF FAFFIHEY oF 10~19% B=7h
R A" Fod os) dd=Ex
ATHE 49] (4)E ZF=x).

EAZ, Kol gE XE 989 7
Atk o= (@ 6] =
NPo| A AA et EHIF<] 874
ZHAag AR 2 Ul 3l
ok BAll AFEe Aol FulEwA o)A
de &2 22 S7IEAE BRI B
F7Hgol FEHEUE 238 AnZsed
) 154 71 AN&stdTh FEH 4H]
o] ¥ishs th3 go] &l
AT FolgH AT =

&% A4 &

e
A
i

2
1987~883-& H|Z FE7IY =
oldele diz WrIge] FIES
FEstl oy olFole AXZ W47
g0l #2714 FYERT ol A
¢ g AUtk o]RAL 87 o]F9 EL
B& LA B LASZ Yenta old o
2t vt FEAE e EEES I kE
ol A °‘§—}5] Ae& et v S

°]

/“o]E

=
v

nl[o —{) o>' mu g2

=
53

1

177

Aol SUH7] A FsIAEE

el
Z]:

At

VI.#
87d olF fvse BREML L b

wHIe) moehe Wikl e AT Ao
o E e olEA &
77 A HRAFAA vehd (2D E A
FAAZS oL oleld Mk EIE
32T 5 U4 AWM exgel AN
Bgke W rEoZ o1 7
3 Rolek. ews}m 73] A%
5 YL, 598 AT 4
1% AR He KSR} (L A
93 ks AHelN BKo] TEEZ 3
RERA B0} 2 fetgel Al 9
7] wolch. oleid il WHOZ The
9 FAR i AHE + Ak RAA
o, TEUZE,H WP sel M o
o3l HEMHAS AW oA
9 o 719 el AU St o
sle A4S ol m Aol wehie
AR HEREC] REAEFRET s34
F glgo]l EdyT FHA, 283 uy
8% o2, Kl AE/ SUHY 5

ZH 5

=

0]-0

o
X
&

i)

m

a9
M
"

% g
%

U

T
ese &

A<



SA At o5 o] 7R MAEK
ol 27 U8 T BEM el A3t
= A3H(globalization) st A= BIRTH
53 wAmEEe TR AR A 9
soj7ka low, ol ukg} 3ol
A P HITE 2R B2 719 BE
& <8 AEmPe] 4L = U
FAZNA EFET 5 A HAG o=

=

739 o|F A5 kW WA
A BwFHES RS EES 2HFHA W

o] e Jste ZHE FHLE AT
= /‘}-NO]V\‘]E Z}F EE:'"}.J-—L o]q_
A3 fEvetrt ojw g g e o

>

&5, THE O ERESR U3 BF
S BORE 2R, BRI
%eke, 1991.

s, ThEMHR,, 1991

M, TEAS KEHRE; #ME—GF),
R, 1991.

WERB, TEEEAEROBE LR, T
# et g, 1992.

Amsden, A. H.,
trialization:
New Model?” New Left Review, Vol.
182, 1990.

Aglietta, M., Régulation et crises du cap-

“Third World Indus-

Global Fordism or a

178

Bl 3]

3 AAXZANM G BFES
ikt AX3kA ko <rEvh BlEH
olghE7l, H2 AXFoA BE3] =9

A HEyhgel Mgt (flexibility) M
BB IE TEXZE-FUE
stoll A B e A 222 FotH
W EEH Bmiwo] F2E FE = 74
AA & Folth ol AHAAM E%E
o 2yt nAdgE fFAE7] A=
HiEEEE ol o3 AAAEES FFAAF
3t FAlol o]Ao] iHEIL o} i
KRE o]ojA=F 3o & Aotk

qstE

Q)=

Z |(post-fordism)

Z X B J

italisme, Calmann-Lévy, 1982.

Bai, M. K., Industrial Development and
Structural Changes in Labor Market:
the Case of Korea, Institute of De-
veloping Economies, Feb, 1985.

Boyer, R., La théorie de la régulation: une
analyse critique, La découverte,

1986.

, “Long Run Growth Revisted:

A Neo-Kaldorian Model”,

1987.

, “Formalizing Growth Regimes”,

G. Dosi, et al.(eds.), Technical Cha-

mimeo,




nge and Economic Theory, France
Pinter, London, 1988.

, “The Capital Labor Relations in
OECD Countries: from The Fordist
Golden Age to Contrasted National

CEPREMAP, 9020,

Trajectories”,
1990.
____ and P. Petit, “Progrés tech-
nique, croissance et emploi”, Revue
Economique, Vol. 32, Nov. 1981.
,  “Kaldor’s Growth Theories”,
CEPREMAP, 8905, 1989.

Caussat, L., “Croissance, emploie, pro-

ductivité dans lindustrie américa-
ine”, mimeo, 1981.

Coriat, B., Penser a [lenvers, La déc-
ouverte, 1991. (fEHEH(F8), T¥E
DEE;, BIEEE, 1992]

Cornwall, J., The Conditions for Economic

179

Recovery, Martin Robertson, Oxford,
1983.

, The Theory of Economic Break-
down, Basil Blackwell, 1990.

Kaldor, N., “A Model of Economic
Growth”, Economic Journal, Dec.
1957.

Lipietz, A., “Derriére la crise: la tend-
ance a la baisse du taux de profit”,

CEPREMAP, 101, 1982.

, “La mondialisation de la crise
générale du fordisme: 1967~1984”,
CEPREMAP, 148, 1984.

Thirwall, A. P., “A Plain Man’s Guide
to Kaldor’s Growth Law”, Journal
of Post-Keynesian Economics, Spring
1983.

, Nicholas Kaldor,

Books, Brighton, 1987.

Wheatsheaf




YO

‘=



|

HERMBHAEY E15E BIN

1993 oE

fHIE " (HE S RER PR WEHE

i T B
& &'k
3Rl [HE4SS B3t TRl AAME
& AAQATF R Fehe FEEEES
o 1/28 Bt} EE Felau| 2o WHE
AZ7E AR (A15E Als)el 71 2RE oF HAS FAYAIHEE AR
e MK &N KRS} WBEFE, E FHAT a, a oS 27 DAY, A4

21(10) 9] FIEEEEERS

H=aY. #I[E8"c(t)+(1—k) 8" /c(t,)

4+1

_H‘/C(ts)]

o] AR vt2F R} 3t

oot A BENES HfESHEHERE
A8 FAARERIS FHe] HAYF
o} AMBZ IS BEs] FEEA ke
Aol AALBRY o] WHdste] {SIEE
BRI} R E A A st} 3

21(5)8 2¥s

tifo

ka

TAY oI WK

5 HhTR— Al FRER
SEKk A HREER
D o Ae A 34 Fheta Aoy 27}
57 A=A,

181

P}, FH2fol W FHS WRECE
WS MBS, kS ARF Fe
e AAFuIgolets & i 2 (5)e)
wge ohe 2ol vhut,

e i< 2w

max iﬂ"l {loge(t)+a,logh(t)}

t=1

+ ¥ g {log e(t)+a, log 2LEH)

t=t,+1

+ lZ B H{logc(t)+a;log AH}

t=t,+1

+ 3 g {loge(t)+a, log h(t)}

=t+1

ceeee(5)

(6)~(9)29 AFzA
2(10)¢) —Ptett-o ohe-2t

= E—se)
2ol vt

AL
T



c(t+1)=8(1+r)c(t)
h(t)=(a,/r)c(t)

H=(a éﬂ'+a3 ’z;,el) JLRE Je(t)

Aol #itlrm 2 BETERARE £EE0 1
By =29 222 FHAN A WA
TA B B vAA] et F

EHlE] we sHlirEseRe 2A %‘iﬂi

+(1—=k)B" /e(t,) —B" /e(ty)] FEHEDE SUUAY HEEERES
++(10) FoAAA HR affme FeAg IYA 7
o] A% vt FAFR 2FEFH 3 detHa goz 1 Q3] ErE#Eo] A1y
BE Aalr] 93 (& 6)o MEERHES I FREEILE 4 F dE ez Ug
FAHE (& DI (E 89 rEHAEH o] Sttt
(& 6) EEBHE
[+ 4} as as B k l] lz x(7) g” ro
1.10 1.25 1.85 0.65 0.25 1.05 6.00 11.0 0.65 1.00
H:1) A% BEFHS RES £ 6.5% BE.
2) WEAT4 % 9% BE.
(R T EEANSHO|MO HEERE AR AFAFAD, 21~284)
1 2 3 4 5 6 7
7R B BT 0.160 0.345 0.645 0.988 0.993 0.489 0
A ST 0.188 0.244 0.318 0.413 0.537 0.698 0.907
18 & AT e AH ey ¥ EE EE3 EE A
BE 2 AR 0.207 0.554 - 1.108 - - 0.998
SRIEE, BIRR 0.149 0398 | 0.293 1.160 2.777 6.453 11.0
(F8) HEMEA ASHO|M BEE~R
£=0.4 k=035 | £=0.25 £=0.1 £=0.05 | {4EEL
(t, t, ts) (1,2,5) (1,3,6) (1,3,6) (1,3,6) (2,3,6)
BEE(%) 30.0 28.5 28.5 28.5 26.8 29.2
e 21~28%% Lo 0.7 0.94 1.11 1.53 1.31 0.69
EA S
HERE /B 9.2 10.4 10.2 9.8 8.4 7.8
SRRE /S E 12.7 12.6 13.3 14.9 12.7 15.0
HERE /SHEE 0.73 0.82 0.77 0.66 0.73 0.52
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