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ol F= 1973
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olel g BEPAEEEKSY F5T LAFRH
o ulske] WAMEIERE 2HIM955~T5)
Z AdA s pgAelgden 53 BEMA
el 97 Al 1970474A = BAET
AT 2% vk LEHE AR A=
Jebda grh aev wApEERE T0F
Rell BelobA e 2 EHZ ] Q3T 7IE2
2 9% F7A ol «Edl 2HiHT
A F ERZEL T 3% AE SHch

ods 2RRT REEEN EAESR
< uH BERpERESS] BiERs s BRD
o B IREEHMY wMEERE] TEMR
8 2R wsA Ao weteH
BAHET P F58 SEbt BRKERR

=3

E 1 EREXRR BRsS DRI & B REES] BHF(1955~75)

(fE8E 1955=100 7} )

1 %Xk E ¥ &l & E THi
EEBYEE B ~ = " # g
KEE B OE| H |aWhIETE|ETEEbE & i

1. A % E B

1955 100.0/ 100.0{ 100.0] 100.0| 100.6] 100.0] 100.0{ 100.0 100.0

1963 302.8] 275.3| 301.1| 248.1| 226.3] 186.6/ 207.9 222.0[ 259.6

1970 736.2 728.7| 735.0] 538.0| 524.4] 408.7 496.5 500.0 594.4

1975 2,033.3| 1,711.5 2,005.6, 1,057.7) 957.7| 972.8] 745.8) 997.3| 1,253.0
EFHYERE 1955~75y | (16.3)] (15.3)| (16.2)] (12.5)] (2.00] (12.0)] (10.6)] (12.2)} (13.5)
28N B E BB

1955 100.0| 100.0] 100.0] 100.0/ 100.0, 160.0, 100.0 100.0] 100.0

1963 93.8 111.1] 94.8/ 100.6| 103.6/ 111.5 108.2 104.3 98.7

1970 103.3] 152.9) 105.6] 115.9] 119.2] 125.6/ 113.3] 118.8 11L5

1975 152.1) 242.4] 157.3] 172.8 167.2| 218.5| 142.4] 180.5 168.9
CEFHERE 1955~ @D @5 @3 @ @6 @o a.n 6o @n
3. % BREZE +D

1955 - 1,656/ 2.025 1.675 1.920f 2.181 2.980] 2.838 2.254/ 1.927

1963 1.250| 1.305 1.258] 1.165 1.127] 1.174] 1.317] 1.161 1,207

1970 1.264] 1.056 1.251] 0.953 1.044] 1.0200 1.476] 1.040; 1.109

1975 1.520{ 0.994| 1.468) 0.824] 0.901] 0.972] 1.133 0.933 1.037
EFH ERES 1055~75) | (—0.4)| (—3.6)| (—0.7)| (~4.3)} (—4.5)] (—5.8)| (—~4.D)| (—4.5)] (—3.1)

¥l : Kwang Suk Kim, “Deflation of Korea Input-Output Data into 1968 Constant Prices”, KDI, 1978.
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Ee skl o w2 mEYLE, RHEA
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el F3 gleh. 2w K 3)9 1955~631
Zhll W § e 2208 ZHEHEM HETT
odl A AAS 3, ghdel] (E 4)°] 1963~T54F
M ERE 926 ZBMTMHETEAA 24
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bt

$9 T

A7 1955~

NzdlE F2) EA 9
vh Zel AR BEsIRe ik
AL 2% JAAE T PREHY I x
$ASE AL Btk aFE T Helk
BT LRMEP ZHE U] A
o ot 92 HAE urt AW
ANA BLERPIS LR, RAREER
% Jleh REEEY §44 BEANLE @
%) WALoE ShI MR ohiTh sk
RELAAE Z3T 2LHHBOC] AT #
#e ez @k

29 REE WEER VHAA um
% ol AAE v} el F A7l glel A
R b A 1 BIREHRS] LAz
AdiAem e A chigith 1955634
ol £ 2088 WERHM F WAL &
B Y Al REEgEe 2 55
9ol gt BAE QAL sht IYE A

o
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[e]
RS

mloo,
L

rorro e

(E 3 1955~635MH BHESR, BAREBEX % JIEl AREXS BHSH

CIN - S =5 M E M

B APl e M APl EF

EENREBEERNEEE B X REBEEANEESE

L & 3 BB 1 10 9 2 10 10

2. EA Ei 5 (1955=100) 285.1) 223.7| 211.6) 279.4] 223.7] 280.5

3. EIBE s feE (1955=100) 101.0 103.0; 108.4 107.8 103.0f 96.1
4L 4% B R EZF (+D

1955 2.152] 2.171) 2.499] 2.072 2.171] 1.801

1963 1.311 .1.147| 1.178 1.307 1.147 1.233

& (b 2(%) —39.1| —47.2] —52.9] —36.9, —47.2 —3L.5

5. MAEEEMNE R (% 6.6/ 6.8 316 7.9 42,4 49.7

6. Mt mEMEEMER (%) 5.5/ 54.9] 39.6 7.9 29.0 63.1

OB OH OB I R (%) 27.8]  55.7  17.00 27.8  43.4) 28.8

8 B A M m R (%) | —202.7 5547 —252.00 38.0 —94.1 156.1

0 B A& HZE JELX 0.249/ 0.055 0.033 0.189 0.055 0.031

10. R R A& (4M/42) 0.529| —0.354/ 0.185 0.397, —0.354 0.265

11. BREMEEZE UVA/LX) 0.243] ©0.261] 0.368 0.382 0.261 0.485

n

4% IRERE Gebd.
W

8
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VA=, 4,
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HEo] AT ESE AT Arche
o} Ael WEEZA g Axce AdA
o2 vk adaz 5 #Ed gl 2E
71 ek WREES BEREREAS] REEER
I RAEEE A AR b de |
AL epyth

oo} Fo] EAEILS A-Fdlw ek AT
E¥Ee] 7F e ERZES vgo BERE
®BiEEY A¢E 29 RAPMHF &EEZE
ik Ael 74 REHE nolm gUrh. e

185% 1}

=3t

1ol
S5k

PR dl3 BEEREKEEE  1955~63%F
el & v} EEd ddA A =& ERE
4 AE g ot H&H(1963~75)d A= A
UEEEY] BEERIEECT 7et RFEE
e Axch 453 Folzsl HAEd Al 24

=

g 71535k ek

oo} L ol qlalA RyHLT B o
ol A EEF T4 BRHER] wol Yol
whakol Al wigt= 3z gleh. =l 1955~634F[H]
o WsiA 2 1955%dE 7l e NFREFES
T4 B F#ES] F 150%24 7P %o
1} 19634Fd] A= 18% o2 HoxA4
AvlA ez v 8 wbmdl] ERilERS] 4R

(K © 1963~T55FM2 GiHESE, KRAREEE Y 7 ATEES BiEsHm

B E % X5 ME M
B OHE® AP eHE& B AP e
E_ENAEEENEEE E X AEBEERNTESR
1. i B (E 43 14 23 46 14 2
2. BR i B3 (1963=100) 409.9] 627.2) 404.0| 443.5 627.2] 485.3
3. EIBE (E#f 158 (1963=100) 160.7) 199.6| 167.6| 166.1] 199.6| 167.3
4. % B B B &H (1)

1963 1.216] 1.079) 1.123] 1.158 1.078| 1.283
1975 0.995 1.003] 0.821] 0.999 1.003] 1.C80
8 1k (%) —18.2 —7.0| —26.9 —13.8 —7.0 —12.7
5. A& EE B R (%) 58.8 16.1] 25.1] 55.5/ 14.5| 30.0
6. Fffin (BfE #in B (%) 54.3 13.7 82.0f 47.5 10.6/ 419
TR HE B W OE K (% 94.2 3.1 2.7 94.4 3.¢ 2.6
8 B A T m R (%) 61.1 27.8 11.1 54. 0 22.5 23.5
OB EHEMER (% 74.9 9.3 15.8 842 9.2 6.6
10 BAZEEmMER (%) 60.4/ 24.6, 15.6) 56.8  16.4  23.8
1. B R & B ZE  (JE/MX) 0.412) 0.049| 0.028 0.421] 0.049 0.021
12. B A & A& (UM/4Z) 0.201] 0.296| 0.096 0.299 0.296 0.171
13. RAMIMEREE (UVA/4X) 0.242]  ©.223) 0.334| 0.261] 0.223 0.427
4. %8 - EARKE 1963 3.817] 1.877| 2.896 5.295 1.877| 11.463
1975 1.434) 0.465 1.369 1.695 0.465 4.308
15. RRASFLENE (UVA/LL) 0.583] 1.186 1.631 0.579 1.186] 6.535
16. BHREARAEN (UVA/IKD 0.674| 0.429| 1.540, 0.655| 0.429 1.382

B D RHEE BAREESE 9 Vi REEEY 43 10271 A2 fFRE] 9

2) FURE L E=giH, X=MERE, M=RA, Z=8EREHRE-E+M),

VA=WnEE L=

BEEEY, K=fEALEs. {8, 4= 1XERE i

#HH

9

119684 TEEPES JlEd 2 -0 BREGEX #2).
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I g g EEHERE RESA A
+ e FEEH(demand theory)sh ft
R w2a 5T ol

A Z7hR] @EY REREENS REst
e o = HES e Wil AE AA= ole
e BRE RS EA7F A4 A
< Aog vk webA KA s R
5] EBEAEST ERACT ohEle BES
BERRE T ISR KZEBEel ek
£ BET &He FE € 45 #EhE
A& RESHAL ol & 196565 1979577
o] BERHE ATt RILEETERS #
kg vk ol & AE MRS #HES 2
et hEgHE shga By WEeA

oF
=

R

2) M. Goldstein and M.S. Khan(1978), pp.275~276

=z,

3) M.C. Kemp(1969), pp.52~33 5! B. Balassa(1977)
»1—7-

4) B. Balassa(1977) Zzz.

5) o2l gk FAld] 3 FHe 19704R%<] IMFE 4
A A 13{EY ﬁ ZHEEe] #71 PROJECT
LINK&| A% =45 883w ¢ivh. R.J. Balied)
(1973), pp. 1~o 7}./‘_*

6) A #HizY FH73] BIE &4 “premium
wage’ 7t ¢lo] = ARATREY Ziii asrrl. H. Myint
(19713, pp 150~153 = W.A. Lewis(1954), p.185
Zz.
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(E D HEE HEFZRRHERS HHSAER)

EED

(zh8) @ FEE)
1971 1977

@ weA| gaea | 5E xma een| sues |51
B n B 5 = 9 20, 765 1,835 8.9 85,417 21,534 | 25.2
& rird 262, 342 97,030 | 37.0 507, 344 248,179 | 48.9
B Oo® O OB ow 123, 006 1,494 1.3 268, 304 9,253 3.4
Fei # 3 1, 366, 168 13,833 1.1 3, 039, 362 109, 448 3.6
s E 2 R B & 351,915 523 0.2 1,081,246 60, 433 5.6
& B ¥ & # 83,484 2,897 3.5 208, 658 33, 227 15.9
EBER Y AT 565, 699 272 0.1 1,638,818 24, 409 15
T. V. A = 45,179 1,891 0.5 905, 229 59, 259 6.5
2} 2 K- 498, 208 3,787 0.8 1,132,313 76, 2125 6.8
TR 2 R B A 40, 462 843 2.1 105, 817 15,373 | 14.5
BEFEL R & 259, 155 31,168 | 10.8 1, 518,960 181, 653 12.0
w7 OB 4w 119,411 2,753 2.8 446, 570 86,400 | 19.3
& o B Kk E 630, 228 82,295 | 13.1 2, 059, 596 316, 556 15.4
wmOos O # K E 682, 524 92, 720 13.6 1,711,100 282, 360 16.5
Al £y = 758, 095 26, 855 3.6 2,005, 232 323,320 | 16.4
e HEEBRHE 454,841 1,571 0.4 1, 305, 551 68, 104 5.2
23 2 EF2HER 218,251 1,746 0.9 663, 944 75,411 | 114
FE 2 X-MAS AAE 253, 325 246 0.1 705, 037 83,106 | 1L.8
EHLE A8 & 153, 066 1,008 0.8 496,912 55, 653 1.2
& = 105, 342 47,304 | 4.9 42,020 41,692 | 99.2
i #H 7, 356, 466 412,161 5.6 | 19,927,424 2,172,095 | 10.9

CBA
(9 F2=)

1971 1977

nke gEa] wmgA | LT nk meal snea [0
7S} H 205, 603 2,498 1.2 958, 058 21,175 2.2
& iy 5 404, 087 40,674 | 10.1 2,195,507 436,979 | 19.9
S h 109, 358 43,058 | 39.4 108, 381 29,833 | 27.5
Ele & B 3 315, 220 9,469 3.0 635,679 32,071 5.0
oo\ i 112, 217 480 0.4 254,668 20, 258 8.0
B # B i 574, 468 5, 268 0.9 2,217,418 ‘ 64,579 2.9
S gl ) H 15,337 1,554 | 10.1 66, 612 6,877 10.3
e E B 382,934 57,121 | 14.9 1,732,304 656,171 | 37.9
5 K # = 424,221 14, 107 3.3 1, 347, 966 179,130 13.2
= B OB B B 340, 000 42 0.0 603, 348 6, 552 1.1
4 s <) 13, 543 1,309 9.7 133,591 74,756 | 55.9
£ H 133,479 910 0.7 50,110 | 4,596 9.2
pid % 3,030, 477 176,490 | 5.82 | 10,303,642 ' 1,532,977 | 14.9

B BEELSHE, THEHSEHR
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wetA Kl A BERe BHEHEE )
ERATE oh= weld EREREE ERX
7F et BEstglch

A 2 BREES PR okl k%
BEo = EaEstydrh A 18EMY &kEE
EY RERES T4 BEEEEEY HA
Mg A Y] HEZRe] 197744 oA ok 1%
T =Rkl ut ol H’t B LEEREL o
Ax @HEE MEHEeE HERE s
23 Aoz FEES ek o=y olHd
B BRY EEEHER FETESE
g s £ = ol EES Aozt &
det. &, BES] EREHETY HER
g HHAY RATSLEERS 197145 1977
g Fdeo 2 el mdd FEmSEH TS
HAEZRE 1971~VTT4 HiR o v Agsr
Fol 2S¢ F vk (& DelA
B ukol gl BB 20EEEMmAS  EH
el RSB EBRRATSRIA AR5
EHZEL 1971489 5. 6%l A 197748 & 10.9
%=z BRI =3 EEFED EREA
THEAERS 29 FEREETEE 197149
8.9%0| A 1977489 25.2% =%, Aol 37%ol
A 48.9% =, &BERIEIT 3.5%NA 15.9%
2, BWBKEY 13.1%90 A 15.4% 2, R
SIS 13.6%01 A 16.5% %, ALES} 3.6
%A 16.4% 2, 2|3 50| 44.9%¢] A
99.2% 2 £4%& @t ch. =3 AEHES 12
e FEHES BARATSLERY] #5
= 59 1285 E e SEEE 197149
5.82% A 1977484 14.9% =% LEHsIATh
FEREHE 2d AN 197149 10.1%

o-[}(:

al

) FERRE ERpe TEERC wieid REsd
2. G. Basevi (1973), pp.228~253 Z=z.
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Al A 197749 19.9% =%, -H-Eldlfhe] 10.1%
ol A 10.3% =2, MAEEMRe] 14.9%44 37.
9% =2, =i AREIF 9.7%4 A 55.9% =
% \inskgdel. 8 BEmBAIAY 56
vy 13t NGB ohittE 2 A
& 92 Aotk =3 RE EFEERE o9
FBRS THLEERL AR g
Heol 3 X, EIZIK—- A &gt KA}
BAAY HEER °P$1~— g g T
gx Aol Aot e} 1965486 1979
F7R 9 RERE RS 3 75~80%7F %
BEst BAmS RES S BERELHE
2 EFEY 2oHS EFEMES ke =ZA &K
et glvh weElA olE EFMEY fn
2 EEe] Wl o] % F gAY ik
ol A= o oddke ulhrim B 4
RelH, wehA BEE KXHBeE E
etz BrEskd vk

13 |23
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i r’° to "{
ool 58
) rlo

O

gl

4

2. BEHEXS KB

AR GBA A e B
&7 |EA oWz =3 EAZEE] X
5Bl ohl 7 it HFMHERKRS W
% (price taker)7} ohelte BETNA &
o) BEHERS otelg o] FEstdrh A
A EFEY BREFE, X'te FEHERY W
;A T (DRell 4ot RHBEP,
BEHRY REBEEEP. 2 HERIFETYDY
BEEARE FRstel .

zkol

XA=f(P,i Py Y, )eeeerersesreeusnennonss ¢

(DA A
SR Bt

X} P EBE=E, P.o} Y=
T B mEBRE kR



f(a priori) o 2 FREbd o3 Zroh

of/0(P./P..)<0
of/9Y,>0

ERERS] B\EfES i QORNA 2
ukel Zro] BRHMEBEEPD, BE(R), RHEZHE
(S), BRRFEREP) 2 &HEERITD
%o #Eol mBRRE FRs =Y.

X—':gCPI; R, S;Pc; Yk) ............... (2)

@RANA X9t P RE#EH™ RS P
9 Yo shEgEgel ok sEEES] kA s
BIRE sk ot 2
dg/9(P,+R-S/P)>0
0g/0Y, >0
52 0g/0R, 0g/0S, 0g/oP.>0,
2g/P.<0)

DR} @OR-L HEER (equilibrium mod-
Do 2A HEE A X=Xq 7]+ 2(E
Py (P, X)o 6fHS] sMEEEE B
BharFAEsel ok o] Wi R
Bk A7 K
BB LR HEEE 2Rl F
Fol fhgell SsiA @Egel] o] FoiAlch

o] t}(simultaneous determination). o]l =

Za eh AAE, @
= A

a
=

K BEY BES fiae] EREEETT SR
F7b opjebe BEAA HmT HEClt ®

AsE, HEHER REEE 2 BEYR

8) G. Basevi (1973)% ERIBEHABREY %5 AEEEE,
R ARRSY BREAAEY BEHEE TR
oz ARClAE EEAEY BHEs =%
Ach. 7 ERS Epmds 2o Sl Ry
o olAE d3e F= HHesl A8A4 o]}

9) G. Basevi (1973)& ¥ Xs}4 D.J. Morgan and W.
J. Corlette (1951), R.R. Rhomberg 1973), E.F.
Leamer and R.M. Stern (1970)-& ﬁﬁ,’:{j{:&{ﬁﬁjﬁﬂﬁ
o HMFEel Y AR S T}ANA @A

10) R.R. Rhomberg (1973), p.10 Az,
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o2 BEFSEA e '8}% 7

e #EE TIAA Aolrh ol vt
P 1 R REZBRHETIA
BRHAES ZRE 71 el AA=2E,

ER#dAE e EREHP, PoE0
M) JGERD R Ford dbdol] SHEEE A

€ IIKE #rsle e Beleh &, (P
R-SE T4 189 ol e, sivkeld {57

FEE EATSAA 23822 REBEE
M&el 2 R BERfHES AER &
HRER g8lA AR=lne [ BEFRE
=gk

3. BEAEXS MER

FPEA A BRET BEHERS
gEde golA FrhA RigEEe]l s
AL #ESH T e XHEMEAAE K
Mg FIEM: (homogeneity)®] A o] ot
= [ERESEY KkHES A2 HET ERe
2 BREY d3 =% BRM xise &
SRS = BEWS hEEerEge] Aol

REgRy 0 2

7t QE Ast mpRSHA R S8, R, B
5o KHEFEAA & Aol 2AE Aol

o} =g 22 SITC 438 A8l A Bfme 2

vl shed = BR EEe ot 2 RRE
meire] spoldl wel 1 ERAAS HidE

2 Aolsb g F o AeleH?. HEAd T
HEEe] A Pol Pool S84 ZASE HH
EHe Az Al o HEe #EiEe B
A HE AFE AL T 4 AlH, X
G4 o fgel Yt ik (Fe EREHE)AA
EEAEE 2}o) otk FetA
ARl A e FAEKEe] obd A A
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o
we pos

L
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REtke] vk v Hife = Eobd K
BREMT 21 BREFEC]
BET ZAbshe #HATSA A4 RHESS
A3 Law of large numberdl] &&4 [@HREE
me BEoE BIE 7 Uds Aol F, 4
5 B4 BES EHL AR REFEEE U
gl Aol st =7 wl-Foll ®BEY ERHEEE
7F R REERS AEs £ K
BE AEshs kilEme JEshs Tt
e HEEAS] AeolnkE AR o} E otk
ZE v EBEol el RATSHAA ®ES K
BEEL e THEEY RHEES AEshe
BREmERY W43 BEY Rl W4
E FHmeR 2w Aol AL Aol E
B REBREE Pkl »£T BEKH
o] B RAE#E o & Aol
Tals) AL RRPY Bt A
19604 ¢] % A#1k3 Kennedy Round®] X
ZEHREE: S5 HAEABEEL HHRS
BEsE 24 Bfbsle] ghoat 19744 Al
FE3 v HAREESo = {#HRHA &
R} ¥4 REHLEZET S8 e
Lol FRAA 2T BEFERL &
Bl fE4RS] HEERl0l Y] A Ed TEHEF
BES a2 3h& 9 o BRES] BHEML
dwuht HAg Aol kst EAlo] vk 53] 1970
ER Al oA ZEMHHA A HEERAY
EHMAEHIN 58 BEERAT Bl e

11) H.S. Houthakker and S.P. Magee (1969), G.Taplin
(1973), B.G. Hickman and L.J. Lau (1973) @ M.
Goldstein and M.S. Khan (1978)¢]] 4] = RBHBE
&St Bifikiee] v &3t EHTERY BHMH L &
EEXS #Estd

12) R. Goldberg (1965), pp.326~333. &, &3XdlA A
815 Ephgf(excluded predetermined variable)e]
Hell ek 12 ud gl =99 A4 (included
endogenous variable)$] gar}h o =o|d o] BE
@Bl 9

e B
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HAAE AEEIS ERY RAME 449
MEAE = dg Aelvh. 2™ E BTt
BB BB 19604108} 19704:Re)
HA EEEFIY [@EAA ¥1EH AQa
TEEHEFY BES M-S 5 dv BEst
Eoteba gt ol g BEY EAlE ¥
2 B HRAA vSe Sislelor & A
o= HEr,

0-]“1 ﬂm nhL

M. #EHERY HE

1. #EFZE

LA} DRY BEHFERSE a3k o)
e B HER (logarithmic linear equa-
tion)®] WHER BAA #HEd AFgstydch

in Xdzao-Hl; ln(Pz/Pu)'le In Yw

ERE BIAERY  BEE4E X =XilH
(DA @)L Z7 BERE (over-identi-
fication)o] ol §l7| o Fol MR/ HFEE
(indirect least square method)-& AF-83 7%
of AT o+ d& HERAE Bk At
o TERRE Bk (two-stage least square
method)& AF&3g o}, =3 ZEBMEEDE
skl 23 HEES el sh flste (2)7
xE (YRoz FEAG ‘

ln Pz:ﬂ0+ﬁl ln(R'S/P,)'}‘ﬁg ln Yk
Y. 1) 95 - R U 3



= —b —b
T ,Boz—bo/bh 61: bll ’ ﬁZ: b12 9
_ 1
b=t

a8 5,>0, 5,>00]71 el kEEHo=
ohgd] R Ao S+ sl
Bi<0, B0 B B:>0
WAt @Y/RAA fF #EE ¥ &
o=y (2R VFEES FE dE T A
< Aolsh zaw YR (B)'RAA
B HiRFe sk 2o

p

P/P. Y.
FEEBQ X ()

R-S/P, Y, X
R TOS AR CS

)Rk (3)'R-E 1965418 1979471%] 4
SRR B R7I%k (annual time-series data)$
At MEEEY BUEEIERE #E
st A8 ZhE sk 2ok

X 119754 TEMERSEHERMY WER
#(1975=1. 000)

P, @ 19758k K EERE (21K
)

P.. ;107563 WMES] FERHTS
Ao FHEHRHBRFEY HEEEME
Ty REEERH(CE JE&EE)
w=Na,(Z fa P
a; =M BHIGED JBd &K

e ﬁmr&é(;asl).

13) P..s} Y.9 #5452 M. Goldstein and M.S. Khan
(1977) 3} Nadav Halev (1972) pp.292~299 gl B.G.
Hickman (1973), pp.26~37¢}] & Am=e] 912, 7
2] 2 Suk Tai Suh (1980) #x.

14) SOC #;#¢] GNPTt]Z4le] e 1= non-export sector
9] REme AR 2 RFES Frl. A0, Krueger
(1978) #=x.

Bi=JjE¢] BAAIBAA EHS &
o] AAete HE(XZL=1)

P.=kFS BHEBEEER

Y, 119754 HEBEINEFS #AE
BiRE Y, =2aY;, & Y=j89
19755 TNERLHE GNP

R #HES HEAEHBEEK
(75%=1, 000)

S @EY RHEBESTRERER

P, :#Ee] SOCEHFIe] GNPl &3 o]
B JHEB(A BEEE)
(&L= HBPHA e FF(ec
tor)®] EREHEA L3P

Y, :19755EREE #ES] GNP 5%

LR BEH P REREES RFHGR
A dlasE ARTSRESY REES el
+ BEQlE Rl A= SOCHFS] GNPl
Sdlol Bl JHE B E AH&skgeh o vk BE
REARSY BREESS A ZHMEM
(tradable sector) 3} 355 BAE[ (non-tradable
sector) . 2 ¥ E=] SOC GNPl &
olHl J& EHBEMEY B 3 KRHXES 22
BRIERE M A4 93¢ £ 5 = #
HE=YY AT BuBd(EEE A
ulto w2 correlatione] 74 AL A E
=g Fuk oheh FREEM 5, ATEEPY
REMES 7P & K F& #SgE L+
97l Aol vb. B EERE S (productive
capacity)& Fonshe BHEAE BRZBAZ
£ (domestic capital stock)o] 73 A gFslx|uk
A E BRE] BERAE €571 #Ed
GNPEEE AH&3hsith



2. HEBRIW

MR @R B ABERE ZBHERD
Bk o]she] 1965E~T94 W51 HEE
BRIt e 23t vk 2ok

in X=0. 020077—1. 04512 I» P,/P..
(0.268) (—4.096)

45.36283 11 Yorveevereerseinens %
(25.011)

R?=0.9986  D-W=2.0707

In P,=0.0735527—1. 31303 In(R-S/P.)
(1.1123) (—3.51542)

—2.44359 In Yjevvrenrenronaeees (3)
(—1.7667)

+0. 615554 In X
(+1.72075)

R?=0.9748 D-W=2. 3753

LR HEERRT SRES) FH BT 9
2 vetster R D-W=E =t%53mt 3
SE B RO, weha (BRI
@R8] REE Fste] THE A £
e BRES Hhsed ohgs 2ok
EX [EEF# (regression parameter)d] afRE
ok pRREE BABEYLY BH R¥elY o
ol Euke BHEES ok

RINTES AR ERBEEE= 1. 04512

15) “EESIEREAAE D-Wge vt FasiA
erch.
16) BiibEAS] FESHERIBMES) L bl=r31:
BHEHAS BPVRHERTELES B b=—b,8,
17) RHEEEY AHREEEE —1.045120]7) =1%d]
P:/P.7} 5% THE =9 FEEin: 9 5.30%7
Ak,
18) RIS B FRE
P.-R-S/P. Y. =t
—6.4334 37.1186 30. 6852
EERES BRI FRE
P./P.. Yo =+
2. 3724 21.1296 23.5020
(BB B xBE) Hkew HHEede)
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BRHEES] FiEmE="5. 36283
IR LRSS AR EREE(E =1, 6246
BRH L8 RN A EERE M (E = 3. 9699

EED HeEE EAEES e

2 RS 5 gk whg EREEFEYL
1% #ingrel= ol & \HEFEE 5.36% @
A7) A = ol Bl HBEREP./ P
5% THE A% FEEmS 2He Aol
B, = ERAEREI(YDl 1% Bt
w ool ERAHES oF 4% BinAZA
=3 RS BERAEERERS Rl
HEHRE M P,-R-S/P)o] 2.4% #inst==
B fERse) Binshte As 2 S ¢
% 9tk A7k 154 EqH(1965~79%) HE
BHXDE #7115 25.65%%, P gFY
7.1%E gstgich HER EEEES AHS
ste] TE} 4Had REREFRES Hhs
ne EES Emeckx gHEY Bt o £
L% FHEE S &+ Uz =3 fiaflm
A RIBAERTC] o T83 HFHRE
ta £ 5 drh &, (E-DdA 2y vkt
Zol] Y= &FH 9.35% =% #imiw P.-R-S
/P.(E&HIS] BR HBEREEERD= F19%
3.96% % TSt olzig BEEY Bin
g R RASHE Ritfdad £7F
B o 30.7%7F Ak Y,B £F8
3.94%= Wi P, /P. = &Y 221%%
THR e o E FEHERA AE BE
o] g7 WS oF 23.5%7F A,

7}

e sk L &

o=

-ivi

(&2 BEBS EFHEMED

(1965~794) F9 %D
X |P\P.|P/P.|Y,| Y, |P+R-S/P| P.
25.65/7. 10/6. 57| —2. 27'3. 949. 35 —3.96| 16.29

££: 1) compound growth rate3l.



A RIS ®EERES AMRe FE
Higel mRse] Eingt ol KRS =3 4
(T 30.7%)0] HEMeE FEGETH
23.5%) 2t} o] we] By «Eel EEE
®e THES AL £ A FEA
mAlA 2 @B AHERE\P.OC]
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A e RHERY AEEMES RHEZEY
TR A Eobw EEHESEC] SRR E
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o = FEpkEks 4 HEY A= Kb
AES] HEREEE SF T4 AR &

R FFRMERIIE T o A B
o}ﬁv}i = F Avk olek L EKHEREY
AEERAS S BN KRS HEERE
THG s BTk RILRERS FEi

2=
T

19) ERINERS e HES BHERN 1 £
Fg 30. T%ol i BRHNTEHY |inEL #ER BHME
Hohpell &) 5bel Y 23.5% 0]

20) B. Balassa (1980), p.7 #=.

21) World Bank (1980), pp.14~15¢]] 4] & 197840 & &
ol glol A REEEIES Foia e NEHH
BREKe) Emstd s Adstn gk
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754E o]l F BRWES & EF wtel BLESE
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£ 31142 &LRFRIGEY olE HEEY ¥
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T#Hd feh 2#-olE ET7sin BEEN
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(E 3 FTES IBEHEREMEEP./P..)
%o%ils)tem-Khan & BT M 5

a7 ¢ —1.57

=z 3 2 -1.33

fiic} B —0.83

o] & g o} —-3.29 .

B 7N +2.47

v 2 g —2.73

3 —-1.32

e —2.32

B 3 —1. 04512

B1D BT O L0 WEHERS BEHERAA

+ AR -3 g ERANAE R S§
ZEEA g& Zie] B2 Eelrh
##¥l ' M. Goldstein and M.S. Khan (1978), p.282, 1955
~T04 RIS quarterly data® {Efistel-2.
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Aol Bk RMMERY HY #EFS TEd
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SHE F Sl §EE.
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TEe EEEES AR A #HEDT 8BRS
SR ESl HEsks ek
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(& © BRHUFTE FBEHE

ageetb | Rnssiies | AFAAE”
(1951~66) | (1955~70) | (1965~79)

£ B 0.99 1. 01

W 7] e 1.87 1.68

=3 & 1.53 1. 69

i 2.08 1.81

o] ghg] o} 2.95 1.96

=R 1.88 1.91

® B 0.86 0.90

B #F 3.55 4.23

[ 5.36

2D BAFE Yok Za Yo g 24 HESd S

¥#¥l :HS. Houthakker and S.P. Magee (1969) ; M.
Goldstein and M.S. Khan (1978) ; Suk Tai Suh
(1980).

A vk BERY FEEkEEs 5.3602 A
uE 34 Eoh ol BERHER] B
RGBT HAA 5369 =& FEEME
€ 23 dux E 4 dEA? 4 19654
-8 197557x] HAREHME(Y.)S #5795
NS 4.51%9 5 1975408 19794E7}17]
9| Y WAL 3.53%0] vl =3 19654
BB 19754 7hx] HBES] HEERH XD £F
¥ #mEe 33% QI 197540 % 19794E 71
9| Y WMmAEL 16.6%9 =, 19754
£ SigBEhio 2 stel stagflation DIRTHIRTS #&
Hiingse] LISl H|ingect F o4
5S¢ T Yz o)E HiEe Eowd g#HE
RS FEE g A de
Ehelstr £ 4+ Uk &, AR #EH
FERAL FTEMHoz HESY 7 &4
FiEBEEsL s 5 3ol 9% Aotk 2
v @Y FSENRES RESHEEY B
BEkfEe] A4 askrls € ERel Y

= O
o iy nay

24) OECDEFRY HMARA B bz 196040 99% K #E
o =2tttk RegE (1978) F=.
25) #5487 (1978) =z=.
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HBEA AY Fdhe 7 =2

o LA 8fE ST HEE-L 194540 F OF
CDE FA22 HAHESHHBR{LE BXRstH
I HehA ol & BERMEY SEEEE BHH
71
HEe] o] & LHEY ZHEAKEE o]
BK# (optimum trade level)d] =] 9l
BE olF ZHEY KRNES EBhEE

BIZke] GNPREZRNA =24 wlelvi= &
Aol e, dkdlel] HE-E =k 1960%E1% o] F
vl 24 RHEFES REBORE RSy o
2hA HESEES] EESEEHE olilx OE
CDEZ K & 44 Fulxx gl 439l
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[
o —

o fn

. webA BERETT 228 ¢ e &
BRI =2F w7k = B AR

mz&-L o] & OECDERS] FHEmELrt &
< T gl g Aolz weld FIEEKES
& 7 3kl g8 Heloh v BEE 19
B80S o] b BEEhel 714 HHESEH TAA
TOBHE LK =2skAl ke @En
FrslEE THsA 2 A& 48 5 I
).

o e MBEAA #HED SEEY &
HfekEel EREEES AHRAA #ES &
Bk R EBEE B A st
gtk <FE 5yl xmi ubel zre] #W7ldl, 9
gelol, S HEMERBEEEE 144 1.4
Aolo} glw =ZH2 1.9, FES 4.6, vl
gl 2.6019 £EHL 6.6, ZFlm HAL
ERKol ok o)Al A nA ol = BUIFER
o BEHMESE Vo ubdel AR EES
HAS BiEE7 22 A & 5 gk 47
BiZe  #E B (ecoiomic
5 GNP WRHiHLEGREK
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A FEE AL
size)7} 2w
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& E2] +1.63

£t : 1) Goldstein-Khan #5598 MHEHERKR-S P./P.ql ¥k
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#¥l . M. Goldstein and M.S. Khan(1978), p.282.
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bk el Wl FHXE SFE F Utk 5
SNl 100%5 28 #ET HEA T2fT
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2 EERIL Fololw 2 kel o
 HERERES —%1%}*‘5-7‘1-? Hymer, Vernon, Caves
Y Pzl g5t ol %Y TEHAU F
AL BBt 23, 5, BELH kel
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3 Fiel wom ZAMes rEsh(differentiated
products)& T2 /EEgho 24 HIEME(re-
search and development)#¢} EEHEI L&
£¥sl om B oW AP ow & LES
A sk gebs Aol Wz ch

ol M3l sMAl BUEHRE Bk &
Bgol vk sz, ZEE H MehAIR A A€ @
B mE, HEeh S g8 LY B
FEY RS
ok &, 1% #8F
B kegg 0o RS ERAWES SEEED,
BAR, Hilf, BF 59 AEERE AHA
wEApd A, A A ol & F Yv BN

i)

+ K
X0,

M

sffol v ERS MELel AT A 2%
+ 9% Bl 5 E 4+ gk

bl AE#ae] ZEJMbd Fda(differ-

entiated products)ql 7% & EfiES E
+ s

ol & HERE HAE ol il @l
el A Af2g HHBHMY  HEAREE (entry

barriers) & o] & TEs WA A} 9



vha e Ach ¥l KT &L A%
At BERTSENY # AKEEE (entry barriers)
9 HHe wtw JdE BhHAES AT H#E

=

7b fEH o wrbe el I SAHY.
SRS FLHe BATEEERERAA EA
fgBEe] vlwy =& fLE, WEE HEPHE, W
Atk HEMEX 59 BARE: w3 29

T KB, KM, KER
EE 39 WEEE X Yre BaddA

o] A& FF¥ & A=k
WHEERERS BEs I2A e BaX
o] KRB A ApEsty gl Azt 2L MR
Bl r et A AEsle BRY &F F K
ZFH59) ##% (horizontal foreign investment)$}
A3 AERRY mEM #A (vertical
TWER=A FEE AN
Eorine] EEEel v ohE MRl A AR &
el Mg 1% BEMS B (vertical
foreign investment) & & < ¢t}

RS 73 BHEATSY 27171 #%&
Fad REERe] Ha ®g#Ee] ZAede K
Rt A=A, o 5 AR
A dagh BR, oA SEHEHH AE
SelAE EESEHH A A
EEH] glel A A ol EA Fo] EHHpk
EZHe] & Folrh

Reubere] 3] W7ol ]3h=1® g LB
ol gl KFHY BEELERL mEM B
BRERA = 1 B Tt 17w A
AR Aol S el glvh KT HEE
b o2 BUWERS] FRPRZEY 2AE

& [e]
T 545 #A

=
~d

integration)<]

7) Hymer(1976); Caves(1971, 1974b) 3}=.
8) Reuber(1973), pp.71~80 %z,
9) Reuber(1973), pp 149~167 Iz,
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E dlad HESE & #Rel 3 RANED #
7t el wield &HHEE dx g
Zao] o} Hiffjel vt =& thE HMH] A=t
3] HlA =lmA EARHES A7l 2
th o] 54 BEFHEE Jdbder 156 s
A BNERE o] &5ty FlEE FTsh: A
o] EAelAnl T AAAQ HE== KE
ol v} B FFESE] A4, F3 21Fe] 7t
Az el HHEERE A7l Bl
A8 mE RS B#Eme HE(defensive in-
vestment)§l 7A-$-7} ukr}.

7)o &= Bt MRE b Bl
BofFe] Eufkol =¥ FEREERC] Hx gl
oh. &, BB BH, BRBGE EXRE
%, WEH5| 2 BHHBRE SHBa3e] E
ol A sl Bispel WY Adlsh Bt
HET A S A e EEER] sl
2822 o2 kel 2vid RATSERE
AKFEHEE BT SHBEREE X1 54
A+E AYslae KHEAE BEH K&
vl el BB AF Chost government)®] ZFWE
#j# (bargaining power)e] Zg Ze] 2Fo
o}

Tof] wkele] ERHRAZ EEG HEA
o} A= Ridta ol = Bldbel o3 HF P K

BH7F gAY, 3 4 BED &
Fa A 59 EAZE Tashe EHiER
o] 3, F@EHo| £ Zle] BnFeleh = &
s A E 532 s A%E EEM
v ERe] BRALLE] & Aol Al

AL §its 5 ks forward and backward
linkage) &35 KT HEL AL AL
b B Aoz vebidel?. BB %2

¥ (bargaining)el] JolAE 8lmA & Fx



4g 2E u oS0l KA HFl ¥lao]
Epsiisel R AR AR m= AE
o9 WREH T REHY BAS THT
% 9o Wgolch olel® HEWE v
shiel sl BEE BB kE] o9

TLZr 2

HE xé_ng }’%

&3] it
YB3 (product cycle theory)
+ 9;,1\‘/}. Posner(1961), Vernon(1966),
Hirsch(1966) 5ol SlsiA ZES o] Mk
el & el A FEFoE EAste SHE
of HkHE T RHAERES AT BEL L
#4¢ A53ke ¥ E¢¢] Frh

Hi-e B FESL Ehsha A Aol
I ARl BESE 2 —#bsol Bl
o B AL Sl = KEAE] 4
A EER GRS oS FEF BnsEe

=

1
Ty

o

o]

1.

=

3 Foll A SHEEe S iHel AX L Kol
ol iRl Tsbd BiMEES AxshA =
o} Biis] W FEAAL o] EREdAw

RS ARG o Aoz SEEAY
Qo] AXA HEm LFHEMH| wlax 2
L iR A EE Mo ® WMEkHE & F
SA Hrh

HAEER-S o] #RoLA = AAY
v RiiERE BEY &K BATSERE
KAFRKS] TEolzhe FAANA nel FEd
25 gdEe] gRnt 53] —EER e
A KFEEREE dolvie EifEmel ERY A
How A o warh

o] LAl A= o HiellAl o= A A&k BiR

SR KPR RES RERRE 2
10) o7& SEEHEAHE ZEEE AWl o] 47 A
1:}.

56

ol 3 iR BRHES BEY BHEH HE
st 3 gvh &, SRBREO¥ES 2EMES
o Bitio] Axshe hEE AW 814
Hell R o2 RUBBEA FKEHY BA
WE, BA 9 S5 Ad K, SBHEOE
B, &fFiZEs] 7% ARARES HE,
TAERS] BRHEM, BREARSES Sol 13
Heojok & Zolrh

oAl MM AL olzld RUIBEEC] &
HEES dvhd A8 ¢+ dvex 4sHix
ol o E 3t Fr] TAIAoE EXF
TEREE iyl = skt

. &EFHS K578
HHBH

BERE L ozl Aol mlA @B B

ol SlelA SRS BERES HEAI]
23 g T4 F4E A a0

AlA 5L, A9 BE BHE: AELE
o FEE FAstx ok Aot HERE
(wholly owned subsidiary)& 249 26.2%
ol 201¢F8tel]l ks I 9] wlde] B &
BAS @7 &= AFREVE ek o]
A& b e 2 SRS RET BERE
Badee) Feitl o Boke] MBHEY 7
ASA Dok AL A7
- Fol gle FAbeleta A A=tk
A R, EEREECl HA FHE
tol slvbe Aolvh REMBE £
A8 80.4%7F HAO 2RE 2 FFel
che-g EEe] 12.9% =24 £ - H MEC}

@]
= ‘o



A 93.3%F AR St vk, HELSEHo
2 uw Az XEe LEel 44 AAlY
58.9% %t 27.8% % A= sk ieh(#E 1 3F=).
Al 54 SHERS] &I 2 ERPel
fErh=le] gl Holrh E3] what Hifiyel
BEhEm fiE, KEIMI=E ool fARE
ER - BT 0T HALOHH L8, Bl
B 59 HPIAl gl Hh=o] ek HEE
B i - KEEPTe) 15. 9% (12244), LA
HEFe]  13.7%(105#4F), &R - ETEEfIe
24.5% (188406l o]z a Ivh(FE 1 =),
RIEE I BB 4 A
stehe AHolvl. Z2EEEMAH Mol 68.1%
7b 30EEFELIT HiBEQlEl o]} 2o AL &
s HME, KEH, HMBUEE SdA FEEA

A6
1T

SR

{ane

L=
A 5

14. 5%%tel] =R ole} 7+
B A4 EEFE e Aole
o AL BE EHMA delA 23y 50%
Ll kel 30858 LTS RAolxh.

Fow Wiikew ¥, 19694E7l=] apr
ZH °F 4, 800575 (470 == odl BE
7F 1970 R B ARA BAo 2N &
M, BT Soll g &H&E/L S48 ®sk)
A ZAEhgl vl 1972~7545 Alololl AEEpHEHSL
B AT HEE oS sty o 19754

3 e,

Pggell = BES BESHESY =& Efo
= Bl - KEOEES A% REIT Al
22 AxsYeiGE 2 F2).

HIEl A s £ el 2 AEAeES] Wb
HEE o/ B BRTSS S22 ¥

A JeR)a gleh. ole] wksled 10087 L Eb KER] ## (horizontal investment)o] Ak
FE L EER EE EEGE U 48
(RS}, EER
g & % H fils B
# e mle wmle @l wm|le #(H B e E
% & B &R 33 8.5 11 5.1 4 L6 48 15.2
A R 106 103.7 8 3.8 8 9.1 122]  116.6
f#® g 41 89.7 3 2.7 4 7.1 48]  99.5
2 MR-k E 65 14.0 5 1.1 4 2.0 4 1.1
VN 2 i 5 0.3 — — — — 5 0.3
# ! i 8 1.4 2 1.7 1 0.5 11 3.6
i 2B n W 68 127.4 22 130.1 15 49.9 105 307.4
B oo — — 4 59.3 2 18.0) 6| 77.3
i e B &Y 26 11.3 2 3.6 1 0.5 20|  15.4
El1X & B 31 29.2 1 0.9 2 6.6 34/ 36.7
OB o2 295 163. 4 47 69.3 22 34.0 364] 266.7
® o s B 31 21.8 10 6.8 3 3.0 44 316
% Lird 64 26. 9 6 8.1 2 5.1 720 40.1
WOARCE T 157 88.8 23 26. 8 8 21.9 188 137.5
& % B i 13 17.3 3 25.9 1 0.7 17l  45.9
TR = HlH 30 8.6 5 1.7 8 3.3 431 13.6
H fil 45 10.3 4 0.6 — — 490 10.9
15 it 617 455.5 97 215.1 53 102. 2 767 772.8
AL QA Bejo] ohm 19784 BEFBMEAEEY.

B RECHE, MMEASHEAERRI, 197



i

B3 AERG T2 FHEEHC d3=]
o] Z AETREY 434 FRe 22¢ &
o2 BEELE BmEP & (vertical invest-
ment) AR ZA TEE + vk ==
R vheb o]l ZBBEEEFAA HiHol
e ipEo 24 Fo37 REHES st
g Aok BEY KES A KFH
#&ES Aud %&%EEZE%EEP«] B o]
24 & o] 7l dsh
(F 3l A ml wpel zro] EXERIE ¥
19785 71F 02 MHE - & ER - BETH
2%, HMsEEd BED AELREY KK
ol 60% LlEo® 7bA 3 (B, A, 1

N
T
X,

Kol FEBEHRAEE Sol ad %
BRS¢ 4 ok RS A T
A= glol Wile] EELE M0t %

PO EXE v SEELY THEd &
B A folch &S A%} TXE BH
HEe] 10%7F ¥ A7t dFEeo=4 iig
NEEL AR 988 e A ¢+
th. o] 9} gro] Al AX ZEEEA
B HEel & AL A8l BEMA olf
Fak ol BEBUTY SBIAREBORA &
Fetz gleh &, 197946 BT AERAR
PRl vk A7bx) AR ABARELER
o] oF 70% Lhlol ofw EHiEMHe] B34
#EE BEE Aold aFAAE F 1/22

ZRERHS EHo= 3 BUFRAISZ =&
dpd o2 KRiLE] & AL HT K

KESO E 3438 ¢ 5 vk
BFEE ol 18] TA w0 |PeR: R
T AR fEe BATSRR LT

R 92

(R 2 EZR BEER BEHH ¥ 28
Y EEED
1962~1971 1972~1975 1976~1978 it
O B e B B\E& BEIHE B wIH & e #
% A& B & 13 8.5 21 5.1 14 1.6 48  15.2
oMK R 34 103.7 81 3.8 7 9.1 1220 116.6
% i3 18 89.7 30 2.7 — 7.1 48]  99.5
x MR-HE E 16 14.0 51 1.1 7 2.0 74 17.1
7N B I 0 0.3 5 — 0 — 5 0.3
4r B =) 4 1.4 5 1.7 2 0.5 11 3.6
it 8 H 36 127.4 58 130.1 11 49.9 105,  307.4
oW ok O# 4 - 2 59. 3 — 18.0 6 ' 77.3
k& B KW 10 11.3 16 3.6 3 0.5 290 15.4
F1X & B 8 29.2 20 0.9 6 6.6 34 36.7
R e ®E 69 163.4 224/ 69.3 71 34.0 364 266.7
oy & B 6 21.8 24 6.8 14 3.0 4 316
- i 4 20 26.9 31 8.1 21 5.1 720 40.1
g %-& T 37 88.8 127 26.8 24 21.9 188 137.5
Ok £ # 1 17.3 13 25. 3 0.7 17 43.9
FrEpIE Y HE 5 8.6 29 1.7 9 3.3 43  13.6
3 i 14 10.3 30 0.6 5 — 49  10.9
& it 188 455.5 460 215.1 119 102. 2 767, 772.8
B0 19784 FATRAREEY.

R RECHR, DAAEARIEAEEAN 1979
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(R 3 HBELES RRRHHLE

ok (E Dell4 &

G 9wk} o] SEvele] WET %
e T Tot AL B AN 1

Bk E%

1975 1978

& & B & 21.3 43.7
o2 R 78.2 79.1
# # 72.6 72.2
x MR-k E 99. 3 99.5
it 2 & W 14.3 14.8
HoOE W O# 8.6 4.0
Ik & B B B 33.7 19.8
# 1 X &£ B 27.5 18.6
B Om Y %R 53.3 48.0
B o & B 40.9 57.6
% B 41.5 25.8
"R -E F 68.7 65.4
FE 3.2 10.6
FHE R =D 60. 2 55.2
H i 90.0 78.2

BEy)& 44 Q7] w)Folm(&E
 33%, *& 4 %Li) aﬂ 7F M 2 Fﬁiw]
Bith == 2 E SsiA 1= (23%) Al HA 71
HEWFEC] T A U8Bl o] fo] )
FHEXRAZ ¥4 ozt REFHKEE oS
TR Aok ol 24 B - KB, BT
FIRRERES, HORR 5 SEEOn B
o] At BEELN HETRES I8 7
= KE, REY #FHHY EA oE olw
e ot 455 Sadt Aoz vehyrh

HEL 197952 TA Wl o] JEIel 4] 2 E 15,

K EXER R

2o slEi A EAT SR RE A, 1
R, ERER 5o Atde BAmE

(=] 1 %)
= ; 3 s KA (RAEE - =

& & # & 22 16 38 11 9 4 100
s B 21 16 41 9 11 1 100
B i 2 14 37 13 10 3 100
K B - B E 10 18 43 6 12 1 100
VN E) i 17 50 33 — — — 100
# £l ) 1 33 25 — 13 17 100
it B L W 20 29 27 10 13 1 100
VAT B - 55 14 14 — 18 — 100
& B E W 23 11 35 20 10 2 100
g 1XR £ B 16 33 22 14 14 2 100
oM 2 % M 16 24 33 10 13 3 100
" o & B 16 24 29 17 12 2 100
s 4 13 32 31 G 11 3 100
wOR B T 18 21 35 9 15 2 100
H O O£ OE 20 39 22 15 5 — 100
HEAELHE 16 16 35 10 15 6 100
3 fily 16 14 38 17 16 — 100
it 18 23 33 11 13 2 100

ool SAEE BA GEENY HEMBE EMAZ S 5T AL MEEE Fu AHE oA o SRk & R

SE
Bk 19794 T4 ¥]o) JZEH}
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PR e a7 A Fasta Srilias
E 9% ASE ualch
ol Ao FAE T4l olul 7R MEIGLEE

A ABAREE T2 ®BRY (K8, B
Bi& ol 83tel HEhfEnyel THEBRNE ¥
FHE BigdA 2 Al
uhel o] BTG
Bl BEGE,
A2 FsEe 8l
2 GHe 3
el UAsl
FE 5, &BE Bl oA Ekitel
hES A5ste Zdelx 4
Ashrt HEEFE AEA
Hom By 3l aEd
HEY pEER, =1
REABECT e Aol A&
Sab 4 RE B or 9 ABAREE
BBl shA HErgEAre] EARERq o]
3 {EEERE BEe o]l
7hebel] EES HTEGE F=D BERE
83 4% s 2 Zeleh.
o FEES HEEIES FHAED
Hox RS BREEES
BAPEA Y BEE Hiislgeh
ANREGe Bl AL BilifREs &
$(F, wEd LRI 9 7
sl g ot 4 Atele #
o] SHERAEAA HEASH 25
o ol vk
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o) Eﬁ’\/\?%-_ 7%‘3
WE S R

oo
):i

[5\—0-'
o
ol

o,

2
o

4
f

aint 1Xk&BY 7
A EHER e
ol ¥2%F BRAHRES Erhe
A= 4 gl

I o9l SRMEEEAE
SHRATES] Hzee] seo] Sbl%
o = ek

NBEIABELZEE A SAEFdAA Kb
o] fkEe] E&TE BAATFAESY 3
o Qs Ha welA BEPRET &R
Eyvhe BREKY /Py BEE 45T
Aoz Jlaigdeh. HEE] KPRGRE B
L 2YE Y #F/F RREY PRERET
ol 1A Fo] HiES o HERMGY

A4e

(F 5 BALES FEMRALE

A E%

1975 1978

/N B & 20. 2 26.9
mOoE-x B 73.6 63.3
3 E 7.8 63.5

*® R - K E 78.6 63.1

it 28 7 & 91.8 89.7
A oW OB O3 97.0 98. 0

3k & B B w 37.8 32.6
£ 1 R & B 73.5 71.6
L A 75.6 55.5
2 oy & B 57.0 59.8

# i3 5.1 47.4

TR -B T 81.5 66.0

CE O R 52.7 37.8

TR 2 I 74.5 63.5

H i 70.4 53.5

EL 0 107948 TA o] SZhel 4] o



ko] ETHE AR S1% Aol . IM : FERS RALE RAREM /#

Zoz MAEY B £Ee%s BAL FIEREH)
%3}91 Aol =, BAAES T HEEL OG : JB A A (AR 2ok
o) 5% LRMEN e EES W Hke)
BHE HHE REdE 2RIHD BEes EC : i85 (Dummy 80
ZFA™ WEY A SRR 2S5 TI: 458 A3 (Dummy 50
Sigtel ov] (Dummy)ER A HEE 24 CC: 43¢ AB(Dummy B0

=78 Bhrel EHiES] AA6 owl A3
ol dErtE 23 vl
SHBRZEY REES 49T BuEms

< Rela ohesh 2ok

BEHESRE SHEEE S (multiple re-
gression)ol] & £}, nwlx AL (sample)
o 24 @BV (regression)-S PIgm =
RAGEY SFGOEB 2 10085 LIk,

K1 FRERE G/ WimEE) B OLF), AfRdses) EuEe] ARORRL
LI 55kt GER e/ I inEE™ 50% Lil B LR, &EC %009 Lk,
(R 6 REHBESFHR
— LI IM 0G EC TI KI R F
EARES 1 G %z) :
& 8BE A | 0.0 0.25 0.2l  0.25 —0.20 —0.0002 0.4150] 43.7%*
o ’40 7) (32, 5)| ##(10. 0| **(22.6)| *¥(26.8)  (0.02)
B O™ #
S0EFAM | —0.08 052 023 023  0.36 —0.18] —0.007 0.4116 20.2%*
SH12D)| HALD| 0| 0L @A (16D
30EFRLLE 0.03 072  0.28 022 016 —0.220  N.S| 0.4205 23.8%*
(23,00 (5 HE 2| (6. 2)| (17,5
SRABF { |
50%Lh k —0.24!  0.92)  0.32 0.35 —~0.03  0.4697] 30.4%
(33,8 LT | (26. 0 (0.71)
50%4 i | —0.200 064 0.16 0.1¢ . 0.15  0.2816 10.8%*
D) B #(5. 1) #4112 03‘!
7 iE |
WiE Pk f o008l 072 0300 015 017 —0.27 NS 0.3055 10, 0%
#0018 D (21| 6.8 *+(s! 0 |
108 & 3 —0. 1' 0.47)  0.220 0,200 041 —0.17  —0.03 0.4001] 21 0%
$10.8)] **(14. )] *<10. 2;] (2013 (6. 8)( (58]
B MBARAUL FEAAE TG E= B Ec FERA BHRSE UF Eh(F=0.65), TIE AdE e
SEOKE 10k, % 5%5k, Ak R g8 ) S— SRRCF BEA €L, coefficient: A9 04 LT
735
1D Tsurumic] 3k HAS) MAEAEE To Aafeld Mgl wa il 2719 £l A2 2% o] Tyl

Tsurumi(1976), pp.78~88 %=,
12) NERE (1977), pp.114~143 bz,
13 AREMES) SHEHES 2B BH A }% A adell FARSL %5 A A HER ZAeE o] gloy

TEle] A Al RIS AR TRE Aoz AdsE BRY MERECERe nA Y SEHEGE] S &%

LN 2 BEE SSEESE HES "‘O}ﬁ_". 1"73 Al 7 FaA o] fRE shEY RhE BAKRE 9K %
el Qfgeh AWl AR ZOk, BN MmEE 5O AT A 2R il 229 9% R4,
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P sz Ehdlel o By fEAR
oled o7t gErte mEshy o

2 AFAE BE K 63 2l EeA B
= BHLEs 493 o
TLY BUBHEEE, A, ZEEHEY
RE Y (proxy variable) = 4h-& EEfrHnfE
[EES] EfLEC &, RUEH=AY &
BEMES B 7t a4 s ZEg
RUDE 7HA 2 Q9er \HLES hEE
HezAqd Fa4e Be F9rh

A

dhet 2ol

THAE FREM RALE S 5, o
RELES 52 FEMY RALEY 492

uh ZeE Aol
AAE SEAS] #ERE Y} F, SEA
o EABELE] F&+5 RilikEe] 3
ot 2 o] Sl DummyBt#+= 713 #HET
AR RHEEGERT, BEARORE 5
2 A R FEE E BEE RHAY
HEBItRE 2Tk ol & ol BHEL
it e 2 5% =& 1%9 HFEAKES 714
& F o x AAl 2AE EBEEES 42
Aodeh(E 6 2pEEA A

=]
uradich

3L

[

ARg +
R
714 /A RS AL SEELELT
ol $El7} 2k ALgs] B EALHES
B 71 o 2ol y HREKEES]
obsF W3 GREUE 0ol Fh7bgkent 2lAb 4F
43 FAREHY EEdE Mgt e A
o7 Hlep. = BRI =2 RHEREY
el & ¢otr sl $18le] Dummy BHE 43

RN

(4

e
£ N

¥ s

T

19) 20k Aol AHedl & BT ASolE Ans
¥ %35

15) g ABCOBYE AHFA 27 424 &
EHFOAL CCEB BMuBHAA Al shych
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stk ol AR BRI gl Ao b
I/f}\'r’}'w)-

e KHLEY #EEgrr 44 o948
B Sl A 1 SREsEot o gA wWelest
T 27 §jste] 2obA EES JHx 3 2

¥

A& TE3F oA HESE A=A EE 6
2z).
ZF, WEES 30&EH E#go 2 ry, x

BEHEG% KE), HECOELE)S it
o TRl BB WA A9 o
4 TR T Hol= BAT + ggith
el ABARELS B (50%H LS LIF)
o A% HALDES Y35 ANE AR
2 oh dEal ol AL ALY o= EH-
k9 FAld] EREF Ao yalth

aoR olEd ASE 2o oWsl
AT + e AUA?

A, BEBHEL S04 AT BRE
AR Bk 5, AESELES K
HES SEEOHIES 101 Eid e
b 8E 3x 9erE Fom BT =
o A0 FHEME Bl BATOEA BNE
sshe] WMMMEF 22 =SB TARE

WS ok fEe Ee] SERE T
AF sk el skl WM RARH

HEL Hes HEEGHET dx SERS
BlitRzE7E 2+ BIREELEe] 23 ABA
o] BABE/L G wegkor qalse] de

< el ABEAEERER
o 2712 483 REE 6



B¢ T AME 2ok BARE
o7 A BREAA o3, REMRALS,

BARERES ANAd w@PEHEIE =
o} 3

£ AsE Aden doe AS
Aol vk

a2 o] A EESHAA A&

k=2 ke

::

[«

=+

4t

[«

o s

2 =7}

BEEEN HEWEAA 594 Jehta gl

=7 RlLE] 2 EXERS

o2 el AHur® sk

1. BHHEEO =2 #XE

wh ER

o] o7ldl £3beh. HEM 2 Y gHq &
VEE, B2 Y AEERRSY - BiEE
v ETEEY A-AE RHEEY =X %
Lo} I HEel B ZEMAEY 50% L&
AAshn el sl ERARGE S B2,

o] Al ERS HHEFHELR £ o AHA

(E D BEABREHLES HRRE

B 2o oF 30%(19784%F 715)E A
et Qor BHHE AYeE A9 50%4
B 5& A Feh 2w o)Al EXENRM] ¥l
=8 MM - ROEESES B, EER, T
#A So= TR HMEEES BT BR
B 2 B2 BEls HveBs v 1
2 et HEFAS 4 uxh

1}4

7h R - RBUER W LfLBUOESE

HBEES REEES v AR 0% E
o] EgxHolx 2% K= 2wl AL 100%7
=l vt

MAERCES KB, BOE, ADDBURBLER
< dH7R 2 kA BEREG #E
BiY, BRHEATREAA k] 3jol 7t lem
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' H % OB mis/b 11.85 10. 96 12.27 21.35 27.71 23.62

EE B OB HE MR 0. 74 0. 68 0. 47 0.45 0. 57 0.57
® H

B #m($/b) 15. 06 15. 06 15. 06 25.73 34.23 34,23

| OE OB O M/ 13. 80 13.80 13. 80 23.99 31.91 31.01

EE RN B/ 0.92 0.92 0.92 0.93 0.93 0.93

HEL : Petroleum Intelligenct Weckly.
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9k =7
wl ol TEES dA k] &g

Rl 24 I
AL gl o]sh & HH-L Kennedy(1976)
o BHWTEESTAAE & vhebba eph.

OECD ¢EE AMmBERTFESI Zste

HA-Cuel ERE ] 10524 ik
0.308 ) 453 ¥ Aoe Jelyrh 37

~Cihe] EREAM] 2 olfE Akl E
(RMEE yA-CHst BFE 7oAl B
7] AEeleh wetd AT Rl A AER
gigolel R elE BRG] LA Bk
2hA #EZo| AsA wiEelet. =, BEKRED

21) Michael Kennedy, “A World Oil Model”, in Eco-
nometric Studies of U.S. Energy Policy, ed. by
D.W. Jorgensen, Amsterdam : North-Holland Pub-
lishing Company 1976, pp.95~176.

22) AmWmEGS & °‘°ﬂx1 A XBEIMTES &

A Zubs] o] FeiAa grk 25 sl AkE

=8 B¢ ﬁ;&ﬁm%& 830Fb/de] olzx giet. @

#EY mAFHES 2y OECD 28FES] o 10~

15%% BREALR TEST dov HEL §d

e ZEEFEY o T%ql 384Fb/dE HBERAC

og&stn gk RS REABRT o84

QECD, Quarterly Oil Statistics: Third Quarter

1979, Paris Z&=.

M.A. Adelman, The World Petroleum Market,

Baltimore : The Johns Hopkins University Press,

1972, pp.175~182.
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H¥} . Petroleum Intelligence Weekly.
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Fo| wiebdely Yxted 22 ¢ BB {Ek
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ok & Aol T,
ok BRR % wEr

ol A 5w kel o] HRRARBRE &2
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REETES ey BESE ¥ A%
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glo] BFEE ¢& 4 drh. #ebd 426 &R
HIRA A o] BAER-S &EA D 2A gl
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24) 19794 TH FHRARR Himc ERA Bite Al
A B VA RE Elast SRmdeE 27
stz BFRERE EH]E 1999078 Foiggrh
o1 il BARET BE THEIS B
skereloh o EREE a4 EiFERE 016
o= 58T, SAFETS gRsldEh

RMEARD, THARY B xR HFEBUR] 1980,
p.179.
Fritz Machlup, The Basing-Point System, Blakis-
ton: Philadelphia, 1949.
E.&% Basing-Point System?] BEpH R A8 4
-2 P Asch. Economic Theory and the Amtitrust
Dilemma, New York . John Wiley & Sons, 1970,
pp.328~337 HEA.

SR O RS, DREREERLE £ER EEE], 1980,
p.8.
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= pEsEge) ZErR Y] Hge] MER
Aol fAlot akotell REE WHHEEST F
Bepeleld “Erkal Y] BHAeL BEREAE
& BinAYE BERE BHA ok

a2k BT HREA T S-S |
% Faslth 59 Hkhdant EBREEY F
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Bl ARz Feld EErRY K
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29) 2z} ojobe kR REEY AS PEERY =
2R TRER LT BEBNY A5l Ak

30) BRERSFY = 7R e TR (process
analysis) ¥i%g& EHsIS BRRHEERES HEste
JEkoleh. ol Y WA @ RIS BH
A e Griffin(1972) =z,

31) Petrolenm Intelligence Weekly(P.I.W/.), March 31,
1980, pp.5~6.

32) Petroleum Intelligence Weekly, May 5, 1980, p.4.
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33) Arabian Light, Arabian Heavy, Iran Light, Iran
Heavy, Kuwait, UAE-Murban.

34) Petroleum Intelligence Weekly, April 21, 1980, p.4.

35) U.S. Department of Energy, Technical Analysis
of the International Oil Market, Washington,
D.C. : Government Printing Office, 1978, pp.227~
228.

36) U.S. Department of Energy, op. cit, pp. 159~
213.

ol B HESE AL AL o o]
Bl BARREBRILE BASH, 47122
ES o 2 BHEY HABEMEES EHsH
oh. o1=€A & & 19804 1/44784 HiniE
HFEEE 33.37g8 71 "Arh. &, BERERS
AAzznc 2% 1582 /b vl &
el =k

o] A-& EAEK] B AE Feksh
L9 ool WldF MELE EE EEAERS A
ol 23 Y& Aolth 4 HESF T A
< Atz wmE HHIEY EEL #Fk
fefo] Sdslel X E FHRMmER 2 K
R ES] zbol #Ed] HREHKC] T4
T @rke Aolrh weF HWES HRAREER
o] Zotz RESHEIE EEo] Atz 23}
FUhiRR s £REE vla "oh

Aok 12OV EAEE FikEEs WEE
L2528 2 K=k hEdA Atz 2t
=19 FEgaHE 0.35%28 Fxolnz KA
o BEmEE-LS 09028/ Aok xg ®E
FimTHe R Ad AslA Bk Z5
Bt EeS Mffslcr & EH7 Aok oA
C.LF.FEiEY 2.5%, 0.45%%4 77 RS
o] wiE ¥ 0.899%] 7} Hn AT 2o E o]

(K 6 HIEERAEATSS $HaE HR
(&4} : BPCD)

w oW & It RS AE
Exxon 192, 000
Mohil 175, 000
Shell 460, 000
B.P. 25,715
Singapore Oil 65, 000

t 917,715

BE : International Petrolenm Encyclopedia. Tulsa,
Oklahoma: The Petroleum Publishing Company,
1978. p.383.
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37) eE M= o] s 9ukA Q1 5#7-2 K.E. Boulding,
Economic Analysis, New York : Harper and Row,
1966, pp.265~267 F=z. FihLEEsF IR [HE d
A3F 5HF-& P. Davidson, L. Falk and Hoesung
Lee, “The Relations of Economic Rents and Price
Incentives to Oil and Gas Supplies,” in Studies in
Energy Tax Policy, ed. by G. Brannon, Ballinger
Publishing Co., Cambridge, 1975 =,

38) James C. Cox and Arthur W. Wright, “The
Effects of Crude Qil Price Controls, Entitlements
and Taxes on Refined Product Prices and Energy
Independence,” Land Economics, Feb. 1978. pp.1
~15; Morris A. Adelman, “Efficiency of Resource
Use in Crude Petroleum,” Sowuthern Economic
Journal, Oct. 1964, pp.101~122; C.E. Phelps and
R.F. Smith, Petroleum Regulation: The False
Dilemma of Decontrol, Santa Monica, Ca.: The
Rand Corporation, 1977; R.B. Mancke, The Failure,
of U.S. Energy Policy, New York: The Columbia
University Press, 1974, pp.46~55 ; M. Tanzer,
The Political Economy of International Oil and
the Underdeveloped Countries, Boston: Beacon
Press, 1969, pp.9~19, 136~148.

39) Singapore Petroleum Company7} [§}g)e] o] g+
East-West Centercij4] 198045 25 25~29 H7}=] £{g
g} Asia-Pacific Energy Consultative Group Work-
shopell 4l ® ¢ £ BFEhel 4%
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A5 B & BRME BEEle glon, oo
$-2. UAE-Murban, Indonesia-Minas, Arabian-
Heavy, Fdlo]E2Fe] JHoz = g,
ol AE Fihe] RBEW MHE e Fauch 4%
= ¢ T ek wetA olskE RS AL
Bilgrd A REY BRE H F9e
Aold, FiEEALE Bkt Mihgn:s
olRE FE A&IHA g& Aelrh F, 4
tEEHHA AL RARHBE FAlEE
b ek AA = 19804 B4R Fok Mo
A EHETEES o 2E FiE BHESA 2
ki,

BRAE ML ool 2@ FilfEE 27. 502
2A fEle] EEREBER &+
oh. omebA et RiHBA A B
A ZA & gk

I vhd EEY] BEEEA A RENEHT
Fol Atz 2ucl (B
A BEAAY BREEREC ArtxEa
ok w2 E L18Ee v EERSHy] &Ed B
BHER: L8 E 233707 HRAEE
MR AEEAS HEgas £ 4, 2
B2 vk gkl ol =2A R

A BEOHEGS PRER s

I ik

B

oo
A| =

1.
51

YEF? vhA

it
i3

40) Petroleum Intelligence Weekley, May 19, 1980.
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35.81%= 2 MSRHEABEL A—dsh. i
B ST EE 33 % (ARBEREy
22 L342e E3)olrl =l Fol HEEAe
ERE R%EY 2 2.332=E /) "k o)
A BURERE Agqor F 9 EAC] of
W REBIFHES EERETAAY 4AEEB
olzt £ F 9 BAHEKY MmEES A
YR L022ge 7} =, =g
BAEES Al AE 102gey B FiE
oHe EARRAA dA BHRERK] 23
Aok,

(G 82 19754 £, Tzul2g) & iR
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th AZLE 2 A AEHEMC didE #
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Ao

(E T FEhe| EEm ME]
(=9 el /R
i |
Arabian Light 32.96| 26.00 6. 96
7 Heavy 27.81]  25.00 2.81
Iranian Light 32.81] 35.37] —2.56
7 Heavy 31.16; 34.64] —3.48
Kuwait 30.17, 27.50 2.67
UAE-Murban 35.26] 29.56 5.70
Indonesia-Minas 34.59 29.50 5.09
HE PLW., Jan. l4~April 7, 1980.
R & HBER BHE HE
(=4 1 gel /e =)
[e)
gu?f gaft Curacao 2{-‘—3} 5 E]L
Coast | Coast B] of — ¥
= 4] 0.10; 0.12 0.10, 0.14] 0.07
B 1 &l 012 0.12 0.15; 0.15 0.15
# H #&H 014 0.17 0.16] 0.17 0.14
B & ]| 0.0} o.01 0.01] 0.01} ¢.01
gl # K #F| 0.12) 0.12 0.12 0.12} 0.12
Hé - REF] 0.08 0.10 0.05| 0.05 0.08
TREEFA ] 0.43] 0.51 0.50, 0.52] 0.43
& ) Lo00 115 1.09 1.16/ 1.00

#¥} : U.S. Department of Energy, Technical Analysis
of the International Oil Market, 1978. 6.
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12) 471614 A3 A el % WREEHEE 1978
EE Toes 23] A2y, EBEBEE D ER
L% BB, 2) BR LA RREES, O ER
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FAe] Aolell A o AselaiE ¥ + g4l
o Q74 FES & A

+

-}fiy]. x]-pqu
L= 2 REDEIY WA INE 5
% o] fRfEFTE L AA VeEhtnie Jdovt
ZA REZHT7E RERTR ) o #EEmel et

= glvh ol T REsEkd %
%ﬁl cBEDHAA ] =3l =

%_

T wEle

M

T
e

r—r!'
v‘l

thEo B 27 o F TR BEHY W’
HAl R INE FHERA 93+ T itg
- B EZRS skl g A "R
ol 4] 7 fEBi#EE (endogeneous variable)
9 M ¥ (exogeneous variable)E —iFs}

o AA AHgshaEr.



TRE A7 vhE 2R 4 HEI F
BEMA 9%E T ERY HESE
Chow' ##E >} DummyBE #0755 3
3ted B E5 (log linear regression) HfE3
+ FIAS Y.

R IANE HEF FHEM o3 B
B EEREE (& 5H~(E 8dlA s 2t
q714 BEE & e BuBEE sHE
MERAT LIAE MEBRES RE SR
HERES BEFEGEYS 8% 14952 JE
Hl, BEA DL SRS MEFRAEA #lsty
BEhEMGe] 7l wEdl o] ¥ Bl HEH
Bq HEG FHEAS BT EA HEY
BES st o+ vk F, 5 #HS =
B 28 HER R 1 FHEM

Eﬂ}

K5 HR IANE HEXER

o BESHAA BY 33
vl, ol BREMN ¥ it

o
—

=3
=3
=
k&3t

=
1

i

(F=2.98)3}

gloky & &=
BIEFTS EEFRES] el
#+e] Chow #FE-s
BHE CEAES ERES 5% FEKE
v @std TE7F R RERS

L5
9&1‘?

BT
B REE
Q7 @ FEA T
o A=

SIS PE

ZHel £HEBR £R IAE THEMHC A%t

o A8H BIEEL 512 €
e BRE MEse &

Qo] Zehw
4+ geh (& 9l

Ak Ze] A2 TFrI ehE RIERTS T

£EBEH R INE
BT HHTRERE Chow il 4 1
upo}l o] HER 1ANE BATHEMAS
A% B2 TR

A
T
.

o

FHBEA 9 vA

Al
BB TR

[e) o
1_71':1._1_

REERT 2 ZAT(AD " 7 % B
% 3 B %
EISRIRE ¢ R |EIEfRE ¢ R?
i i 3.168] 2.149] 0.85 2.373] 1.476 0.69
BER 1AE FHMBE G E 0.390{ 4.863 0.345  4.457
HER 1AE FHBZRER 0.731] 4.594 0.643] 4.081
i B & A ) 1.688| 7.413 1.409 5.212
EHBBEADEMD BN | —2.124) —4.486 —1.196/ —1.661
R 1AE BE ZEEM | -0.200 —1.881 —0.175/ —0.992
O & o o8 £ R OB | —0.420] —2.356 —0. 420/ —2.392
£ M 8 B 2 # 3 | -0144 —1.581 —0.107] —1.07¢

5 EARY =l A=30, B=27

INE B2RA, O ER LAE ##% 9 AiER, 5 £8 1A%

MERE Asdhds, BufEREs L &R 1A

&R BREE D ER IAE £ B2 REE D £R 1AE &Y BTRESRAR O R I % FH K

BETEBRICE, 5) R LA £/ LMAEEREEN 6) MEEAT, T £8 BEASN AE
SEEA, ) MHASUHRERE, 10) £i HERsER 5

“Tests of Equality Between Sets of Coefficients in Two Linear Regressions”, Econometrica, Vol.

B INE Exe
13) G C. Chow.
28, 1960.

14) D. Gujarati,

Regressions,” The American Statisticians, Feb. 1970.

15) Agel 2 HEF TR 28 Buagcl kgL RBERSHS 93, o714 &t kY FEE 10%

o] Mgy B R 1%
o REEES Hid = AR °‘°M
o Fx gleh ol

k=7=20¢ F A2 Ho] Yok
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ojAh 4k Fi= BHE Mlstd REEERe e o4 gk 974 F BEHER
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(F 6 #E INE &R BR

) RERT 2 FAT(AD B F B
B 3w B H
|5 tRE] ¢ R? b t R
Y # | —0.599 —0.334] 0.91|—1.479 | —2.882 0.99
ERIJE FH B B 4+ ¥ 0.605/ 7.487 0.381 | 12.912
ERIAE €9 B2 EGF R 0.650] 4.420 0.0260, 0.398
ER 1 NEFEBTREZEGR 0.357| 1.752 2.627 | 14.333
FER 1 NEFEHRETERRER 0.522| 3.889 1.059 | 18.024
HER 1 ANEFMEMRETEFR 0.271] 1.966 2.232 | 15.582
b B i A i) 1.234| 5.505 0.420 | 3.911
FHBEAS 1AE #WE%esR | —1.991| —4.638 1.351 | 4.967
FER 1AE BEY 2ZEEH 0.792] 4.542 1.529 | 20.088
o s oW ® &£ B OB | -0339 —1.859 0.0345 0.613
£ OF W % B # B | -0.126 —1.395 0.0245/ 0.864
(ED H#R IAE BEESS AH4E
) FERT 9 XAT(A) # ' X B
®m I B K
EEFRE ¢ R? b t R
w B | —1.124] —2.252] 0.95 —0.708| —1.721] 0.94
ERIANE £/ B & # B | —0.674 —2.962 —0.108 —4.734
ER1AE 1 B 28 5% 0.159] 3.666 0.457| 0.954
R 1 NEEMBTREDERER 0.300, 5.356 0.648 5.139
R 1 NEEMEaRBREREER 0.999| 2.626 0.321] 3.492
FEEEEAS 1ANE MEEHRR | —0.230) —5.657 —0.118] —2.619
i@ i 3 A il 0.399] 9.321 0.160] 1.955
R 1AE BEY 2EER 0.262| 5.678 0.358] 7.981
g M M B B # B |-0.673 —1.224 —0.642| —1.409
(& 8 HR IAE #iEE Y HuEA
ul j=]
5 o B & HEp 2 XAAD ®’ & Z B
BIFFRE ¢ R? b ¢ R
H® #% |-11.125 —4.768  0.80] —9.051} —5.300] 0.94
ERIANEER B B 6 B 0.625 3.584 0.315| 2.629
ER1NESHE B 28 4% 1.044]  3.060 0.467 1.650
R 1 NEFEEETREDSEER | —1.106] —2.240 0.370] 0.456
R 1 ANEFEHFETERRER | —0.310) —1.015 0.165] 0.573
R 1 NEERRE MRS RS | —0.668 —1.956 —0.312| —0.492
1 5 p=d A 57 | —0.690] —1.549 —2.620 —5.682
EMEEAT 1 ANE WMEBER 2.182) 2.084 —1.844| —1.486
HE 1ANE BEY BREH 1.557| 3.584 1.782 4.891
£ OH OB OB OB B OB 0.541] 2.395 0.226/ 1.677
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o webA 7 e
T vk S, RERTSL RS HAL #R
INE FIBRAS BarBg sty 24
G U drk d2A Gk A 2
upol 2ol RREZRTS MR IAE R ¥ 17

BURHERAER-S B At 24 A9

2, %

BN 1k REBR: 20 B2 BE
CIEE= R &

= =
=

TEEANA REY A

HEEE = glefok qrh

2| BR - BESW

T3¢ AW KES

A RBEZHTY BEWS rESE Ik o ERERoc s B w, q¥7x 3Ax

ol A BEHEN, BEES

= OERE T3 o BES
(F& 9 FFE(Chow test)

oW O EWE | AR AEE 5%Y #

ERIAE B & # H F= 209 F =298 BHRIE
ERIANE B # & & H F =08. 86 BREEE
HEEIAE = & % & F=722 RABE
HER1IAE #F 2 e 2H F =21.54 BREE

(SSE,—SSE\)/I

& Chow 8% : F=—"gsz—0,— 1)

1714, SSE;:

JiFn(residual sum of square)

SSE, :
R ET

IR 4 RESEH
k : parameter (BEEEO B

ajl
=

E 10) MEEAIE

SEREBER

| HeE

RIERTSE IHTIRBRRG, FXFL 25 508 4% 5ERY BHT
REXZFTRERZEN, RXH, 28 ) HEXS B&THM

(8] : 1,0008)
ginEy e FEKA | E 7 B M 1EE
fﬂﬁ)‘ﬁ(A) (B) (B/A) % | FH2HEERY
R
A € #HO® — — — 3,902
=N W — — — 3,409
BOR O #m 8] — — — 1,800
B OE # & — — — | 2,875~3,111
N |
KHDI 7R # # &)
& i Ay 63,032 11, 090 17.6 1,062
® ® 2 B 5 15, 846 2,900 18.3 596
REZHE X 5,130 1,305 25.4 391

2D KERERT AT RELEN 23

2) EEAR 4u 9 RER A1 THE
3) EREE n2ol KER A4 FHE

© Y

B mRAEEAS, TRESSKTHESWHRESL, 1978.5; H.C.Yeon, The First-Round
Evaluation of the Health Demonstration Project, KDI Working Paper 7905, 1979.

103

1%%@%5&% s



Ezlol] W3 2R BEFEHS ERI g
A BAY BFCE BABEE ook ¥
Aolch o714 BEE FEho = sH= RERT
o} REZEES F@ow & FREDEMY
BH - BE&HSH AFE dA8LaAt g (R
100% == Efi-h0e] RERTE R 1EE
TS EECF 1, 0624 ol vlsle REZEER
8] RESENE 5964, REDELRT=
39140 2 TEEEEC o ETE BB
wolxla glvh. ol RS Hiy MBI o
71 s HARRLT 1919 BT EEDE
BE 5 HIRERS THEE fIEET =5

< AT A o8 AFEE E A= A4

»

EE 5, REFE T4 6 300udd 2
B AL 1,100k 0. 2 17.6%9 MBELS
vebl & ke, REZEFE 18.3%2 43
=3 FEDESIHE 25.4%7F Ho] TEEE
o MEEMEZ v 1RBERY REHD &
EhHEE BNERY] geidE REA7
7HEE S-S AEAA  IRBEEERRY
BELE 718 Aoleh v oA R 1k2
RS Al BES via 243876+
Z 1RBEERAA g3t 457 B, B
5o 2 t} 27| (multi heterogeneous products)
gl A wlmdlsle o #$-= = Feldstein

(1976)°] 2 B AEEMIEETE WA

7%%1‘4“)- o IRBETHY HEMES HFstd 2%
7o (G 10)0lA FEZERRY MEAY c}®,

(F 11D BREERR AN SER

v BB OO BTRE | REHE K | EED

i« EIREED 0. 8820 — — — — _

# B B 1.7020 | 0.6370 | 0.5147 | 1.2404 | 1.2251| 1.0123

REZEMR 1.1381 | 2.4793 1.2453 0.8428 | 1.1226 1.1984

R BT 1.6733 | 1.6517 | 2.0800 | 1.4741| 1.4344| 1.6953

EIDY BdET 19774 XEBWWL, CHIEY REEY, £REY, REHEREEY FTHE
0:1'

B AR ST, Tl - B SBEUE IR HARSE]L BEEHREER, 1978
H.C.Yeon, The First-Round Evaluation of the Health Demonstration Project, KDI

Working Paper 7905, 1979.

16) 4714 Efrgfole}l e AL Xikeire AT B 1TE BFERBEEAS Bokste A, olds 2 H3
# TR RIERT 4,018, REFHT 2,430, REBHREEFTE 1,999 0% Jetda gek .

17) Martin S. Feldstein, Economic Analysis for Health Service Efficiency, North-Holland Publishing Co.,
Amsterdam, 1976.

18) BAHEEY A2 TS BAHEES 44, ohdlst 2] AEsyr

BNy Cs,
2. :———————"il
"OSN; G,
7=1

A7 A, Cfid LRBIETY =4 A Mk
N, 2 IRZETY SRR BRER
Coy 14 IR RS TR RER
G,  2REETY JERS THPRER
SEEEREE ohEd 2ol ARHdoH 4 BES £EE ok B B g3t HEssth

w,=n2 i N,
s
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shed RIEFT FIHCOE Q3 BABEY e
Tt (social benefit) #Axnvlx FE&fy 8%
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V. BNZERITY AEEE

43 REZEIE 2 AX %k 42t &
FFZE 2 Aol & RAFa Yok &, &
WEERS BRI o iR Hik,
REkEE, EEE ¥ AREE S 93
BB gk webA de= RHERA
7 ERE S 2T ERE deiA et
23k 22 BEESHVA AT LHEEES
q:]7k AR ok shevl FEAODN AFAH
B Xol $Aste ok ek ARl A
<E 12)sh ol BERpTe] FFIMAE 9
<+ HAE AdY E4E Jeble BHEA

<F 12> FTHREHEET RAE

IR, (LRTSH ZEsme) RRIE, oelw FE
wipel A TR TR 2 @rE L4

B sk FHpe) R A TR
fide] ¥ FEMFAAE AlEEe] WA
Gehtba glvh R o FHEKE
3 2@ Wl ohgw  REWEBHS
BAi7t FEE ARBRBHE SED
Qe Az 2P oleT HhER ¢
el HRIREBRADS BT REBESN
o frEE WS FE n2A 22l g
L RS s Kol ik Fol &S
gz st ek

EHRIER FIHES wd 2L (& 12
Ash o] Fifikdo] e Ad Fule X
9 TR Bifel] oo PifSKike]
B AQEAY BRI AME] BL AL

I

B s B % H OB | ERfRH ¢ R?
B OB M OB B 0.145
1] ik 0. 095 2.377 0.96
el & 0. 769 2.116
7 g 0. 374 3.421
BB Kk #® 0.073
E fi 0. 588 1.234 0.93
il fiz 0.385 1.271
T fa -0.012 —0. 568
X EF # m # 0.053
_k(20E, Fol ) 0.657 10. 56 0.99
F1(10~20E,/ H) 0.221 1.67
TQ0E, Belsh 0.235 3.77
A B & E 0.117
£ (300 DB 0.085 0.33 0.96
B (100~300) 0.551 1.53
T (100 o3P 0. 448 3.56

119794 KHDI RSt e 5 HEife 24, &F W, wEES 2REEL X
WA =, Sk, JOb sRERIESAL BIEY FRRE, B, Bl 2EEHTE Bk

AR ST BRY.

2D BEESANA T 1979F T222 4] Ae2A HEEY 4, K& 08, &%, WERY 4= 84, S8 2

2P FIERS FR, B5RS, S HAmEkE
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E13) 8 B #& &

vk, EIF MIERA Mo 24 KR
EFERY 8 d4¥s 10 FEFEE 20E
ol 4kl A3l 10E A 20ES FZAYE, 2
23 10[E o] 3Hel MK = o] e A
EHTFIAZR] b =
Fere ETEHT
hoolw HIRS ARNEEE EHEe A
JK#ESL 55, Uk §
FES MEHe=E A% & AREBEST

RIS

A
&

9}\

AR

100A o]} 3% o2 TE3tg
£-8¢ ud 100~300A = Fo]A
R

1k,

=l

LEPT FIAZES: 45 sl
ko] MG w2t SREEEANE

A, 100~300A,

EDBE | st | RERHE | o Ao
TR | (R | TG | e | (10055%)
EHFARBR 1 0. 9455 0. 9553 0. 9635 0.9314
HOE Y% 1 0. 9830 0. 8433 0. 8477
BT B K ¥ 1 0. 8610 0.8730
TBEBEEE 1 0.9433
A B B E 1
& 14 BEAHL BEQ975~86)
B MW OE K AF e BB £ 2 4%
B R E & B BlE MR HIE MR G
1975 1,009 870
1976 1,232 920(115)
1977 1,300 | 1,138 (59)
1978 1,284 | 1,162 (837D
1979 1,341 | 1,162 (57 58 58 13 13
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1974 | 17 | 4283267 642 3,679 17.5
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ERBHEEE 3.6 21.5 41.6 73.2 18.5
HERH 3,066| 165,405 259,082 395,577 823,130
<1979>
MR 10,749 23,815 2,358 399 37,261
aEE EEBE 946 3,130 835 195 5,106
EEMERE 8.8 18.1 35.4 57.5 13.7
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1979, 11H 2,038 1,508 462 68
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E|E & ® 8 22 37 30 28 36 | 570
UNEE e S E 7 8 4 3 5 25
R 4 & M % Btk 19 8 6 3 3 36
T~ E R B 10 12 7 9 7 17
| 1 B 10 3 4 1 9
X i 23 11 9 14 17 86
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ﬁ;& w | 30| 4 30 26| 4| 7
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7) Arthur M. Ross, Trade Union Wage Policy, Los
Angeles : University of California Press, 1948.
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9) HIEAMR, 19804 47 24H, 25HF M.
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2, e 34

3 -$-oll &

By

=
e

R ]Tl}

18-
N =

i EARES] HERY
REEEN FALTE -3t T A4
feEste BE, dF 4 M~ TeEl &
EERY EEM 2 JEW 4 (indivisibility)
& dA sy BEY MY SHE AX
3= TEEM/8 ) (debt-intermediation view)
ol 3 &EElS] $a4E A2V, 5
3 TEEMHABI sl BEBREY KRS
T £Ee FibE WHY d449¢ €Y ¥

l'.-:_.
E

ohzl Hzkel 403 &8 4 BEHWEAELY A
e JbsEAl Feza ES FiEHER (posi-

tive income effect)7} ¢ tlz Rr}.
TE BEBEY RES A 4EESR
7b =3t 2asts] W £ AR =3
Pated oty ¥} EREELIE o] =R X3t
BERS A-¢ 4 FR#R/T S Ta
AelH, o] F Fate] frEo] Eeludrle Ao
oh =3 SR EC] o3 BEMTES B

18) R.I. McKinnon, §7#8%, pp.57~67. =3 McKinnon
e Ei-e B K Min, “Financial Restriction in
Korea 1965~1974”, unpublished Ph.D. Dissertation,
University of Hawaii, 1976 = #EESET, [$&F)
RS 23 &), TREAMHI, 1975.9. 3=z,

19) AEEEE (inside money) &2 A-#3E 1 (outside mon-

ey)d] FEelo]l 28 BRE LBBEHY 8F= 3

e w4 Arle FAE s g gd.

Shawiz #iEES] A9 Aaido s wokg B LR

+ 28T o SHEY SRR dAe EEs o

A Y FEMS fgEact 2E% Aolzlxn

2}, E.S. Shaw. §ijig®, p73 &=,

20)

=g AR RREY S
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AZIAY EBRES BAAA T BB 5
frEE MBS U8 § & ohJel KHits)
Foed HEHRE US vtz 2E: A
o|t}*?, o 3}E _LENEF McKinnon %= Shaw
o Tt RS Mol AR 44
of ebdstebd A3 SMECKS 5T &k
o] Bb—frEY BA 9 HEM Eor—-g
RS (G Fed Aolytn & 5 glvh
o] At Al X wlo} o] McKinnond] )&
T B FE SRS desln ks
Hel BRFBNHHESS 233 EHY B
7t SBMEESY KRS gon, =EIF
frdst BES Sl & FHA o+ Kal
S} S Ehe] EHEI KEE ulygeo=
BH=l T glel, ol fRiEe] & HEEA
& 7-¢ McKinnon®| 7% HigMHo = ¥
HzsA Ak =@ Shawe] 4L Yol A
Ak vhe} zFo] WEE dFAA AR ¢
ok ZFde s BRUMEBEY 29 #E
(wealth effect)Z 7.9 BHER 183 &
& Z5Eke] 9lt)h. ¢]sl z+e] McKinnonst Shaw
o Alzg Hiel e BEel dv AL ohX
wk (RISl Bl IR RV (Al Q1R ¢k
HEamell wle o5 HOER A4 o A3
ok SeRRe ® qlFgd 4 glch
2v AEHS BEEE oA BEG
o e Estel FRES| ol ok el Fu|FA
% McKinnons} Shawi 185 HiHé
A T EFOU A2 vl kRl
FE <= el 19654
9R°] FIFHT| LS I3 SEY BES &
=5 BYEY Ene Atk

o FaL

.,—] 317};
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MEEE ¥
Aol
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Al mFe]ek 5o, =F H®Ee] AT
£aidl Bifte BEHA S AEAAE 4
AF oz o R &AetE EHEAAE o)
SR 2okrl wEdl &Rkl Bkt B
FrEY BXE 293 O BEY A4S
= 3[)%5]%}‘- AL A= REH Ygrt:
RAelt] Hell SRBELE 53 SEel B
{7t ﬁ%ﬂ’? o BAHE ARG E KK
9e ¥ oMz, SEAEELE 53 SREL
7t BWEES BSOS Bt FEEe
wE2Y HEY By REge=d 3 v
ok BE RREAENS BEfkdts o B
HE AEE T4 g

ET ERMOR E o, Aox EiiEE
TR el 47 FEel £Rho)
A& AR2 SRy MEESRT &
Y/ BRAE HEWA 2

AL
T

l

21) P.B. Trescott®] Shawo] W& BF(Journal of
Economic Literature, March 1974)s} E.P. Reubens
2] McKinnondl| } & EZF(Journal of Economic
Literature, June 1974), BK. Min, ¥E= 2 J.G.
Williamson, “Private Domestic Savings in Korea:
Can a Pessimistic Past Be Reconciled with an
Optimistic Plan?”, Interim Report to World Bank,
January 1976 5 #x. K@ G. Browng Mc-
Kinnonz} Shawe} )43 #ik-¢ Witk G. Brown,
Korean Pricing Policies and Economic Develop-
ment in the 1960’s, Baltimore: The Johns Hopkins
University Press, 1973 #}=.

22) # 26 214 Gustav Ranist 9% HERS o
of A MR BRI 5o BBkl wiek
SES] d&0] 2HSH, FAd LELY HE To
BEfbot #ER ks £33}, Gustav Ranis, “Eco-
nomic Development and Financial Institutions”,
Yale University Economic Growth Center, Center
Paper No. 250, 1977.

23) Raymond W. Goldsmith, §ji8® o #r 2x.
24) Raymond W. Goldsmithe] FjEE 2 H¥y 23

58 AREAE Bl fstd L4 #Ep Bed
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A AL o4 Aotk ks Adelman

and Morris8] ##HS ol 2 fERpo =z s
FIYE Aozs & F U 32 o

A ﬁ«] SR ESENE kel Kot

q AR o 21‘{7 AL Gifrel ik LR
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2= BHREERAD FRE + Az
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FHKTTEE 54 fEA S F
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o
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A SPS Sstd AEEe BRAEE £
< SREL #BE A2 5 ok
Sell A iR wkel el EE RW.

Goldsmith gL
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TE SMEERE W
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2Eel EREXF A+Ee LMk
(financial intermediation ratio)e]gla Bz &
= AoR g et SRS LE SRR
A A
TEolH SRS T3 HEemS] HES
B = Jdozx AEE 5 vk
A+ g@EERbHZE(layering ratio) =
AR o] A el vE F U E
Hell ols) A sctz &4 gk A, H#4T
IS Fzkolvh. &, —EfT dRET
M, FEEREETeN RRBATRL,  —RRETHIRE
Y ST HERMS] Fk HEA ek G
ek RITHEMS XkE =3 § vl
KESMBOR, €MEE Sd sty Ax=
o E S 9k

=4 ER-E, et SR HiTake &
KB 7let SRS HE HkslEl ol A
TR R sl A"tz
215,

kRS 2ol wl2d FIRY HEE e

B BHRL w4 By 7w ek &R ERQ €4,
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i w RRES AERS Mkl o
o Fele gledt —EeR EF BREY
o w2l FIRe] FobE @4¢ 2 4 9
FIRS) 7io] Fifiko] 9]
GPEE T NP EREEOHNE
= I vel ZEAXEBEEHC T8 I(debt)—
[ Iasset) BIRE 972 S QA 9]
S Eol FAEHS BRG] ¢ SRS
S5 wRede we Eoa 2 4 gt 9w
o & DA 2k shek o] FEsh HAS
FIRS %M@ 5o #15 24 $7 Jehja 9

d 2 W

(o]
73"!‘

=8 EBES A A2 AAd" g
E D RO 2EEHRLE
F B | SHERLEE
£ ¥ H
E 1961 1.70
H N 1960 1.40
ES B 1860 44
1900 .72
1929 1.20
1939 1.15
1945 1.56
1961 1.27
o} ¥ = o} 1961 1.05
78 % 1960 .75
B 1960 .65
| 4] A 1960 .40
Ao g el 2} 1959 .40
El i3 1960 .35
I 1960 .30
o] ¥l & o] o} 1960 .15
AR B
£ B 1959 .35
< elb o} 1960 .40

#E¥l . Raymand W. Goldsmith, §ij#RZ(1966).

26) Raymond W. Goldsmith, §i#£(1966), pp.8~10.
27 BB, MRS BLM@EL 1978 3 FEEHa e
#a, 1980,
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ZRskdch b BEMES SELBIE
HET 1977ER BEHIRRNYE Ll 3]
o BERFBEEANA T3k FEH SFHES
miRste #EPon REMEMEY HES
MEAHR [l E9 o8 J(deflator) & o] 43}
S-& gl Erh. BEEE RR ki okl st
ZL F 7H4 FIRE AAstglch

A, FIR:& §jikd Goldsmithe] gzl
7Hg ERIE A Qe SMBEREY S KEE
BEEY BREAC SEER LY 48 SME
E BEsS wEEAS g #EY ER

4+ AET AL 4o HEE REEKS
2 A MREE At £E SRERLS
9 HELASS HiES flbes sk
FLED S G E0h 5, SRERLY A4
< HEBERERE )¢ BELEST, K I F
ZRERAT, SERTTORNBE HERIS EkBEERE
<+ mFslgon —iETT HEMS XKRBHE
< 23EA gz gk —RET HEHY
EKRBEE-L A8 T )Y A &R
BEL 193 B0FES FIR £3 a1t
& #EL Aol skl bl HBECE
Foe BEHHA EgE HRE Axsde
EHE 471 w2 28 HREEE = A
= BAAFES ok B 4 ek

4, FIR= H94 REWERELY] S
HE Bet SMERL, HESE, FBIAEM
4 SMEESS FEYe]l adE ALk

[-]

28) 19684 HEHGHERS 107648 BMERT HLBRE
FHE ol gkl 28 Ko w Hatd FIRS W& &
S SEBEAND B A AT WRBAA 2o
2 4 gvh e A% FIRS #i3§8 FIRsH
ERA kAl ok Fu 1977428 BEHE kL
o Aold] s4let.

NEBAES 204 KU SF SMRESE 3

e

29)

FtEE Aol ot

EFET F 7HA FIRS] FEe] 243 MR
BY = FE a¥EF BRE E &
FHRERESS o &3 Bx gslErh

o|2A #itsl =izt FIRS] #BE o
@ <& 2> " (1A 4 ek mlA
ol H& AL FIRS R LAMSe]
o ol ¢ LRSS R S W)
SRRES St 2L MR 8%E
Aoz Fd Fx gtz £+ vk dkdd
EHipe s £ # FIRY LAEES & FEH

"B ERT E ohizl 1963~64, 1973~T4ER]
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2] 24 FIRS T#d ALz vekvda

e}
(XK 2) HE SMMALE
FIR,V FIR,?
1963 0. 2828 0. 2726
1964 0. 2107 0. 2098
1965 0.2134 0. 2188
1966 0. 2859 0. 2819
1967 0. 4023 0. 3720
1968 0.5212 0. 4598
1969 0.7368 0. 6633
1970 0.7425 0. 6849
1971 0. 8631 0. 7990
1972 1. 0109 0.8436
1973 1.2187 0. 8547
1974 0.9921 0.7975
1975 0.9742 0.8102
1976 1.1344 0. 9266
1977 1.2340 1. 0167
1978 1.3314 1.0673
% 1) FIR= TR T — SR

TR

_ WOEES
2) FIR,= -

BEET, TREY BEmEEl, 1978
, MBS BRFTEI, 1978,

, TISEHEETEER, 1980
REAHBE, T1977 HWEHETERSE], 1980,
BERFEAE, TBEFH4ER] 1963~1976.
BHEEL, [FFAZARL, 1980.5.
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W BEBRE SiTde=d £FER FIR #
BE AFele FES A =ds7 o
o}, (FE DellA B F g vhel o] HE
FlFEs FIRY #BE sl 2& A
vErh &, B FEFITERC] FEX A%
(el :1965~724 ), FIRES A< kRS &
on, HEFATE] Hol H9olx 1 jk#o)
3] grornl 24E(1963~644E, 1973~T44ER])
< AYstas FIRE siubsiAlvel  E#s)
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30) Il SaKong, “An Overview of Corporate Finance
and the Long-Term Securities Market”, Chuk
Kyo, Kim(ed ), Planning Model and Macroeco-
nomic Policy Issues, Seoul: KDI, 1977, p.235
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¢ FIRS}

A = a2

& DA £+

=,

19784F B4 FIR

A e Frigk¥Est vehgdnl 19604F  KEES 196445 HA FIR Kite] A4 RigEs
& iETE 19704E70%12] HA FIR #BE 2 Ad$ & F . =3 & 33k &
(% 3 BFY SEHMALZEQ964~T70)
IR EATFIS &8 SAUHM LD
e w3 w #|wEene | JR 2N
1964 1.4393 0.3604(22.3) 0.2859(19.9)] 0.0721(5.0)j 0.1548(10.8)| 0.2269(15.8)
1965 1.5051 | 0.3954(26.3)| 0.3153(21.0)| 0.0740(4.9)] 0.1672(11.1)| 0.2412(16.0)
1966 1.5467 0.4031(26. 1) 0.3353(21.7)| 0.0769(5.0)| 0.1768(11.4)| 0.2537(16.4)
1967 1.5631 | 0.4103(26.3)| 0.3431(22.0)| 0.0771(4.9)| 0.1812(11.6)| 0.2583(16.5)
1968 1.5904 0.4244(26.7)| 0.3579(22.5)| 0.0789(5.0)| 0.1893(11.9)| ©.2682(16.9)
1969 1.6361 | 0.4431(27.1)| 0.3781(23.1)| 0.0843(5.2)| 0.1988(12.1)| 0.2831(17.3)
1970 1.6034 0.4393(27.4)| 0.3754(23.4)| Q.0811(5.0)| 0.1983(12.4)| 0.2794(17.4)

R

20 )¢

AAEfT, TREFH4ERL, 1975, 1976,

, FEBA&AH, 1964.1~1977.12.

C 1 BAFPY £E SRBHLE L 89 CREERES HEE
FIRe| =43 BBL(%)49.

AP REE, TERFEHETER, 1976, 1977,

(¥ 4 HBEe| FIR: 3 EAMM £#8 SAMELE

H:%ol

= AP A1 SRGHLE

2 YHAL ;.
o mEx |SEE g L b
1963 0.2726 0.0702(25.3)| 0.0268 (9.8)! 0.0168(6.2)] 0.0067(2.5)| 0.0235 (8.7)
1964 0.2098 0.0523(24.9); 0.0207 (9.9)] 0.0127(6.1)| 0.0045(2.1)| 0.0173 (8.2)
1965 0.2188 0.0560(25.6) 0.0274(12.5)| 0.0151(6.9)| 0.0086(3.9)| 0.0237(10.8)
1966 0.2819 0.0706(25.0)| 0.0431(15.3)| 0.0192(6.8>| 0.0181(6.4) 0373(13.2)
1967 0.3720 0.0892(24.0)] 0.0588(15.8)! 0.0239(6.4)! 0.0263(7.1)| 0.0503(13.5)
1968 0. 4598 0.1152(25.1)] 0.0804(17.5)| 0.0289(6.3)| 0.0394(8.6)| 0.0684(14.9)
1569 0.6633 0.1692(25.5) 0.1168(17.6)] 0.0377(5.7)| 0.0628(9.5)| 0.1005(15.2)
1970 0.6849 0.1612(23.5)| 0.1105(16.1)] 0.0326(4.8)] 0.0626(9.1)| 0.0952(13.9)
1971 0. 7990 0.1898(22.6)] 0.1193(14.9)] 0.0336(4.2)] 0.0664(8.3) 0.1000(12.5)
1972 0. 8436 0.1816(21.5)] 0.1198(14.2)! 0.0346(4.1>] 0.0670(7.9)| 0.1015(12.0)
1973 0. 8547 0.1930(22.6)| 0.1287(15.1)] 0.0377(4.4)| 0.0697(8.2) 0.1074(12.6)
1974 0.7975 0:1583(19.9)| 0.1075(13.5); 0.0314(3.9)| 0.0570(7.2); 0.0883(11.1>
1975 0. 8102 0.1483(18.3)! 0.1028(12.7)| ©.0291(3.6); ©.0562(6.9)] 0.0853(10.5)
1976 0. 9266 0.1685(18.2)| 0.1150(12.4)| 0.0321(3.5)] 0.0608(6.6) 0.0928(10.1)
1977 1.0167 0.1804(18.6); 0.1304(12.8)| 0.0373(3.7); 0.0675(6.6)| 0.1048(10.3)
1978 1.0673 0.2037(19. 1] 0.1364(12.8)] 0.0344(3.2)] 0.0760(7. 1D 0.1104(10.3)
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32) 1972% 87 90 opzr=l ?AFEE?% EHE {HEHEe
B3 87} 210, 906044 3,571{5, {EHEY EE—*.5“7}- 40,
6774l 3, 456{3 o] Zebgi & 8. 3iE] A7 A4
g AEE T, BIRESHEEBERAREEL
1973 A=z

HEER LY SRECEES AEE sk sloh
22y B2 e AR A8 g A
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o',] A3 BIEE =g 7}i°1“i HE g
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) # 2/3 ¢ oAl Ahsl el ekl Roelsh
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e dstogr B o gr). FHEE oF
SR T FEEESY wmEe =

Lol vk E Eoirh. ol 2 E=l 19654 94 Kol
WA FE 12AK EPEES T 3%l
il ol2dt A4 BEETSS 8
Mo dnb wbgel RS ELEEEMK

(portfolio)®] =izl 7|43t Ao, =3 o
ob mkFe] EipirE e Bindl 23 Aql
7bHe FIRSE shel o] ofA T FmEES] Ax|)
ot FHEET SMEERAE 1% BES
HEEt velrb A = eRke BEE s
b 71d8e AL Fdslch 22 19684
4758 SFBORT A HEse] (& 1DdlA
2 & ukel 7ol 19704 E] Eol A E
HHESFKE] B2 #@ilsiglel. o134 i
BESRahSe] M) A& o2} Lo
s o] GASHA S, 1 A3 1972
2 8.3 RAKE#HE oo} i AEE
% #5 3,500fF8°%%e] g on, o]k 19724 74
Kk AA BEES 89%, FHEHET HHEBH
33%¢°] il = HEel gt
8.3 EE A= flEdA FEL +
v eEtE e fimd A 2| &Fie A
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