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(F 1) ERRE WLHBL REBRY KE 39 YL, %

EOE W EGY 'R R EE
B a# ol P PP i ® W
1 —
RO gr| 2t o T e
1965] 37.6 2.0| 17.8 68.6] 31.4/ 42.5 64. 7; 110. 4 83.4 27.00 175.1
(37. o)' (63.0)[ (47.6)] (15.0
1970| 26.§ 1.5 21.0] 62.2] 37.8/ 51.0/ 172.0  663.2 835. 2

540.8/ 122.4
(20. 6)| (79.4)| (64.8)] (14.7)
1975\ 24.9 1.5| 27.6| 53.6| 46.4) 47.1| 633.3 4,447.7 2,923.4 1,524.2| 5,081.0
(12.5)| (87.5)| (57.5)| (30.0)

1980| 16.3 1.4 28.8 47.4 52.6| 53.5 1,354.216, 150.8 8,316.1 7, 784. 7|17, 505. 0
(7. 7)| (92.3)| (47.8)] (44.5)

D BETHBEBGNPY ExI BBia.
2) HiEE 20 I3} Hz9.
3) SITC 26, 61, 62, 63, 64, 65 66, 84, 85, 89.
4) SITC 5, 7, 67, 68, 69, 86.
5 ( YRE F4H(%) Y.
L BERT, TEREMEIER), S45K.
BELBR, TEEREIGE), 1982
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2w 2k 553 53¢ 22 ok A AT EEHET TR 4
A HEMLZ F8F 98E A RYPche Aoln, EA AAAM Tl A B
Ff7} EHEQ HEE Avte AoH, AwA 542 REHZBHES BEARON
EiEd RREEY A F2 BRA EEH - PR 2 BEER &3 Kb o
B fd% FAYhE 9 ot ol # RHUXEBEE 244 BIEAAS &
A FA—& BEHETAAE o2 HKErE Fusid € 4 A BEEdE
olm] Rl AFT EEHF AdA ARFE o149 FAE Fdde RHE
& 2 e

A8 $viebe) RUEEFEREC VX2 de HEY Raks BEY
Q BB E EiA e, o] Wi AhEES d4ste AAd REBEAA
dAEE EES RHEE BOBMLE HEdEe Pl e AL B2z
g ob2E o =EL HEY EEEC] vlE 1970dd xd AEHAA  BERY
FAE EEBEIURBCRS B9 A stgl o BLBEe REm BRARE:s
o8] &t Bk ElEMHlztz 2w g

1. 4EAS HERAR

& BB vz o) @RS KEMEd A ABA BEEREE B
Dol A BEo| MABBAGE S EEHE LhEHST 10%<0 2PUD 197214 ~1976
37 e gRS A oshd 1955W ol A 1980\ 71 A A EMAKS 5%vinte s &
23 A4E A ZU ABRAS EEREE HANESY FEER I £3
& 2o ol BiEBE == Rilivh Y Ad2AE soeA £y

ol s} 7o)l ABAEERES KA AU o F2E de FAAE N4Y
F ol $4 ABRAEERES /1 $2% oz Hi s BREBEY Bz

(T 2> fiR % ABRARERR 9 ke

IS & D SLEA B SR
= pe— R 0
1962~66 307.9 115.6(37.5)2 | 175.6(57.0)% 16.7(5. H»
1967~71 2,261.8 810.8(35.8) | 1,354.7(59.9) 96.4(4.3)
1972~76 5,988.8 2,388.9(39.9) | 3,043.9(50.8) 556. 0(9. 3)
1977~79 7,652.0 2,529.5(33.1) | 4,793.7(62.6) 328.8(4.3)
1980~83 11,084.7 6,246.5(56.4) | 4, 434.1(40.0) 404.1(3.6)
gr 1 1) BiFEAE

2) (D)l 9% #HRie.
R, TEERHEHERL 1980.
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ARG & gor) elsh el R bel IS HA BERE el e,
1960 el F# AAE BRSS9 om iiskel RERAENS U4
WA Hel ek fe3 229 AEIBHS 4o 3 298 5 e ol
W) ol RS B o5 AREAS 90l ABAEERES §4¢ 204
& 2 A Fobz 9o

197099 FWAA feebe FE RMSIEGDH BAS KigEd o
A wme) EES HES HEE Bew oA givh 2 B ok $eue
ML) KT ol RAUR AR, €%, AN, WMETEGS 0O Bk B
OIS b2 Bl Al 2 F & 2R WIS vhobA Y BE 2T @i
oh GUBEGS T ARlel A JKEe] o 2 AwH el sholH B uo) A 4
B ARGl NASIIE Fgeh o @ ol FE ERERS AES A2 ik
olvh wholl Hol ¥ WP FEHE AEe] NG Aded ARAEERES
2AA gk

o2 EMAHEKS AFA £ o Aoz E Y ko] MEREE Bt

23et Ffud EAENA FIRGE AE EEETRAY THRS A
oz A%s Fz glch oed WAL FHME B ELHEGRAA 2 9
Qg ok ¥ F giel G DelA B¥ WHE HES fhAd] 4B KEHTH
WEEHZ ) S 19809747 A4 18] Aol Fe) QAT o] HEel
ASZ HEE 2390w f) REATFE o 5449 Wyt 4% Ehe

(k3 ARMAE RAGETH) 29 1%

[ 1966~70 i 1971~75 \ 1976~80 | 1981~83

1. WASRTY glRFHRY 24.4 17.0 18.0 12.5
(BME S A5 (54.2) (40.1) (41.3) (30.6)

0. ¥HFFEY 6. 4 7.9 1.5 1.1
0. BAWELAERGNP o Lol g)¥ 4.9 8.4 5.9 4.1
V. 5| kEy 5.1 7.8 5.5 10. 1
V. B GDPHE o H F7H8Y 14.6 18.7 19.7 9.9
V. BEES HTFEO-1D 1.5 —0.5 5.6 7.0
Vi. B #ae FlFE E(I-1—-N) 12.9 1.3 1.0 —8.7
VI HENEREERAI TV —V) -3.1 —3.0 —2.7 11.3

e D) fEBRTY o LHBIE, IEBRETH.
2) LIBOR (90%)
3 ERA AR Fi.
4 BBRGT £h%, 3EBBTFS.
5) 3HEBBHFES.
Rl WBRT, THEHEEL AR
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%d FoIAA B EEHEYS 4SdE HYe ¥ ARARERAA = W7
ol ABo R 2457 w ol BAAFLERY B 24 2 248 £8E
A HE Aol 2z Add ARAREE 1Ytz & 5 U

S et gRae dados EMEHE e A 20 ERRM o=
ol o ABAKES BEERE 2 Jdgch Y 1966vd0le XM SHBREAL
25 BRSPS ARABESERES 2350 1970dde) ABRARES A5

L RHY kRE o)F4W BT BRMEY 2 RilERd £z e

Ae 48, 2BRL, A4 Bhd 2§ SBANGE UL, 1979, p.248).

1960wl o] Mol SlolA ABARELES Addoz BRALRS2ZYH
A =ol gyl Aol ABAKEES 3 RAEESAS RS BRER 2 B
#rak vlolsdl "ol #AF HMm#S BE Wdstx Z3tdct 2 Yz E °
23 BBAR Y BEEE—A 2 HEHEHS ol gk BA 3 BRI
S8 H BEE JiE—2 1970d g ol EEEEST BESBHEON £ K
ez R o2 g% Fe4¢ A4 HAdd=z AH3xz 3.

E#o gl uFo £ 9 9 AA=E F o EERE #KFsddEd &
BT HRel 8% SEET o BRERY vlolAge Aad HEE
AARTE AUT 42 58 F5 g Aol FE o5& F4L i
BE T e TR FAE Aok 2y ABRARERS] 257 £ o FHYE
A o] Folzvhd B %2 BEABTEFR A4 29 2 JHA9 HvE
Heg B F AAE Aold 53 B SBRAREREY HBhez T3 #
BER S F43%04 4¢ 5 ddedztes 4L 8 & + g Aok

2. MRS

1960 v 2ol =" RHZBEHES &IA BRAREM, S 2 BRI
o 3 BRELERAS (19734 LA JERRRY), TPRARFSL ol & RERS BR, £29
Aol o g ELFIY B, 44 RHUEEA 958 o3 FEEME#ESE 7
%=, B R BoENESY 2L BERA AT SENEY AL 2 RAZIEAEY
BAL 3&3te REMARRNES 23tz 9it.?

BURE 197090 & RIHFEBHAKE S48 96 &RHIZEHEY 918
kst a et BRSO MRS 2RE BHEEE 43 AAd JdddE 2E

D Little (11]e] =tz ZMe] SBRAEERERT ET4H QA4 Bl BFER
FRAEF & 20 F 8¢S g2 FA34

2) BRHFSIHES A NE L BRBEL Hong(8), #3% ¢ Nam (13], p.192
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FYANA AEHom Sdgn gors AT Ry woE oA A
Aoz 1974 Lk Gt Fpel o QepyA el S ok Hitigile]
FH R EHER S 9. HEA Y EEREEE $del sletel Bl

T BHAHSA AT oz ArAstd ok . BUFY BAHBAAL EHEA F
PR Bepol ol A = P BERS S FE30] dF ?F&P_i/ﬂ [ELEE A
A Al Lo A4 Mol Al ATkl 2 5 . 2
At A7 A AN & W B EAHBAMALS A S LR (financial
repression) & b dhA dvh. AT B TR HHS St Kot A
SapAlel Alg)shel BRG] il AvA o v& Hatel A m KHeS REel
oA el whek o & o B R o Wl fidle Eilh® HERS S R
A g ek

WIS (2ot A8 frdozA s Fad KRGS RGOl ot ks
REST 235 = W 0F LiRel EMSHS RERY REREE 9% =RY
B2 A RIESMS BT —BEHRT £F17F FedY FEAA W
B FEGANAG T AL iy L BEY HEs Ze

R SRS &Y BA MnEES 24 Qo] FrelAE AR GRS
AAFE & dod Agtgel AsAH o Fdch GHERHERMS O) Rt &
B HH ) &M REMS BRgE 2 RA (D BEKERY RILER (V)
s HHAEE A Ble 280 BRMRESHS ) RXErERY A&
WHBERENC AL AEEN (D BHERS 9T MEELSRD 2 (D Tk
Hie fd RIDASETY e T4

(F HollA Lio] Mg ERh RIGEHS KBS 196030 pighA v &
AKEE Rk, 19679 H-H AT FAT W Aol wel REMIH-S AAS Fo)
71 AR SIS A sk 1973d el A 1980 7k BB HhES
F 12%¢) 2k Eu ARFLHES BILSRHED oA A2y BRE
7 o AERES RilREEd ASsE PR R BEAM RAS 9%
fmolflen® o o BRRGEY RES B6 Fr fHAEERS dd2
=g en, =g RNEEAAE vz 2250 LolPdd EHAEE T LA

3) Datta-Chaudhuri (5) 8.

4) 19824 6.28HER %A%&A e AAHUL.

5) REIgEHS wt=A &M det o Frs AAHA oo 1973%[L% Aafk, 4
B, RS FTEMS 2 BeEEE A, A% 2 SBES, A4 A3E,
BEEG 2 BMGHER] spddon T8 by EHEHS #HAL
BBTHESE R oA 3 WG HY dder 2 4 9
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(E 49 FEVRTY REARTY RETESR (G IR
1960 | 1965 | 1970 | 1071 | 1972 | 1973 | 1974 | 1975
(D& & 243 723] 8,281 10,879 13,214 17,471 26,649) 33,463
1. 9% BHé 243 721) 7,224 9,195 11,980 15,875 24,278/ 29,055
2. S HHe — 2l 1,014 1,573 1,028 1,281 1,948 3,436
37 Y — — 43 111 206 315 423 972
(1) BHFELM 14 48] 1,616 2,485 2,318 4,162 6,526 8,409
a+2) .82 (6.6)] (19.5)] (2.8)| (17.5)| (23.8)} (24.5)} (25.1)
.8 8 14 46 602 908l 1,276| 2,502 3,975 4,062
i RHERSWY 14 46 559 801 1,084 2,216/ 3,595 3,389
i 42 RldS —| NA 43 107 192 286 380 673
2B M — 20 1,014 1,577 1,042] 1,660 2,551} 4,347
i SRS - 2 1,014 1,573 1,028| 1,281} 1,948 3,436
i. gtﬂﬁ%ﬁﬂﬁ? — — —] — — 350 560 612
iil. RHASRTY — — — 4 14 29 43 299
BHEHR
1976 | 1977 | 1978 | 1979 | 1980 | 1981 | 1982 | 1983
(& & 42,289 55,824 82,848 114,696 161, 002 210, 860] 264, 696 312, 208
1. 9% gl 37,249) 47,0900 66,090 89,778 122, 044| 160, 091 202, 258| 241, 503
2. NE e 3,461] 5,073 10,989 17,229 25,961 27,750 31,588 31,338
3.7 = 1,579) 3,661 5,769 7,689 12,997| 23,019} 30,750 39,367
(I) ®WESM | 10,427) 15,115 26,160] 37,648 56,428 69,574| 81,920/ 92,326
1+2) 4.7 @7.D) 3l.6)| (32.8) (3.0 (33.0)] (3L0)| (29.6)
.8 M 5,635| 8,127 13,038 18,712 27,309 31,996 33,935 49,375
i RHZESRY 4,618 5,672 8,915 13,278 19,427 23,419 23,946 26,996
it. 42 &S| 1,017) 2,455 4,123] 5,434 7,882 8,577) 9,989 12,379
2.8 M 4,792| 6, 13,122| 18,936 29,119 37,578/ 47,985 52,951
i AAEEHS 3,461] 5,073] 10,906| 16,254 23,742 26,303 30,426 30,542
i, gﬂjﬁ;ﬁﬂﬁﬁ 769 709 570 427 262 1,799 11,9211 1,857
jii. Egéﬁﬁﬂ ® 5620 1,206, 1,646 2,255 5,115 9,476| 15,638 20,552
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#e Wiltiol GNPY 42 #5e SHAD 19604l Aztar B o3l
o zE v B AR Zobeh BBl 197896l ol v] EAHT TS 30%
Mbez 794 el QSRS BRERC deld A48 BEMEN BRS
2 53 Ak BAZ YTs((8), M2 Jokul &Rk WS HE
9] Bl el Yol el RIEFA) ol TABMI LIRS B S
& FES stz ARs D ok w9 MERRG U Smke HEHEE
Selvhe i) B e RAKKFIES Yidos 4ud Fn 9

AM 2 eRES FEREEE—59 0 oAb 0E = ARk credit
availability) —R#9Q) HERIE EHIEG BEZZAES ASS5S BuEH
B BERE] 9$¢ FE FAKS 23 ok & Sodd o4 vy &
AIRHEEE S BEBETOA Ad A o2 Ml K] A5a MasE
of ANF WEE AxeA sl Ade WERR] 7 BEZEAES 3984 o
T kel dloh ABIS BRESC Rl HiBe Mkl wet s9H: &
el Yol SFILY M the ko) SQehchn MMM G2 &
HE2AE ddo] olFy 922 v 4 Aok 2oy Bl A ERRG
ol AR M E A QoA WEESAA Tl HEHA EHoI o]
A0 HE BB fRfke]l $AT W B @ A ol 2 BHEESY) HAS MY
Z2AEG A & 4 Aok

BRE XS A9 ek fokel FEAAI Kitie] ohE AN BEEES
—sht RS BRI O R F Y paEt duE A9 ddn mEe
A iR Z2AEE 59 0e) B EMIBTAY FEUAE TAY e 45
RIBEAS AT 5 2ok FdA Zedes B%Y 39700 o] 2ale
BB EFEC Y. BT RUSBHE TS SRike oAl B
deh Bl dud ZedEd A0 REEEE Sdd Z4ED ae
¥Huct 4A RESMKES Be 4 IE ke 234 9ok

BTl BN TR = ASF TAY BHKAER LT Bedd d
HHGREE oAt o3 LA $ANY Al F2 MEHE T
ARk Fol ddd A BEEY FHBEC QY BTS Bt 43 949 o
AR ERRAKENE e} GRS BAdon, ME%e AlLAS 3002 A
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#d ﬁﬂbg} HEE 53 ﬁf:r"i-rﬁl AEE He F Je 2] doe A
= HEA RHGE w8 GEch o] ARl Millel KRHEIKEE 22 F 3
© AAA Z2AEE 97 FEURAAA FolAE A gL AEHY FE
FES BERMBEE 343 FoA Z2AES 98 BHEE A8 5 e W
Bt e BEEERLS 24

BTeBIBHUETIA RERET Gl F30l 7153 M5 WAL 49
& 7 AT ol Bl (6 ol 104 %) FEol dAHE MM BARHAT
H3A Aot des SREMBRS KHEE Heegez A4 Ws A4 &l
Ml BEL st 3ol F ol AT BE Age] 7] A Bolvh IAHK H4
o =2 FHe BSdt SBMHETIAE dud 94 £gosid FRES
LAl B W 7 e FBS A 2 Bt ol AA FFoz A%
7l o135 & EEE 24 dArh

T2 BE #RA £4¢ 1532 Y BT RMIBHETIA RHEEs

7172 BEFES 95 Ao A% 42 2= w2 ke¥os RES
t Aol Ha gk o]Ae] vz MYIHRE A WAk 49 T4 Bh
7k Hedl ol % AAY A9 A RbHEEe) Q& MBS FEAMEA
RHEZ] TR HEZAEE AZPda BEd 24 AL A% o =
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o wek o] 22AEN A 4Z3E AL, 2 £ES AdA HEozHH G
SHES 28y 2yt ¥ Foy 2YoRYH ¥E & e ki R JlE &
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RS T2A B Ao FdA Eel TEAAE Fol FAEAE o &
¥ T g dAAdE 433 oA A7) cade. g fRe] HH) z2AE
of #ERHE Bl AwA Z2AE A5 ¢ gl F o] WE Sx2 K
< AL 4 9% Aok 2rE FF] o] FAx e AdA =Z=2AEY
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At Foi s A del W g HBEMEE ek hA. EAel LY
B9 FiRiel 24 m2A e WEHRA wet AFsA o, =@ dEA RHK
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a+n

H2pA Folal T4 HEHGPIA F2IAEL 2 Fpol A—T A £
R oo dzid= g Fighe A7) st me egezty g3 e £ 9E
Aol H7 AHA oA oz HEELHM] #S HE Z2AEE AYF 2
o] ];]_. 7

3. BNl |EI XM

81K REEA%E 5 EaEitalo] AZd ol BUf: KEMBA YA FHEmMA
BEE A gon, Ay 1YY FARERA AY BRE BEEERED oA
AR HEHE YA gtk o W Eo] AL Frate RS B% REBE
= ARK € AR 459 559 FoE FE E Mg o8 de9
HHEC et e @A B HBAMAL B9 8A st ®

BIRAMAS REE A RES shie sEY4 S J45td BRI RiEES
of #etdlE AP A& SWGcie d Y RUFEBHEE 298 SRS
A7 5] d¥eta & 4 Aok BRE S EgelA @S o volsl p¥ S
BHER] A3t s #5187 st B 49 A9A43E AA Qo] kg
EFEAA BNRE FiEE 23S Yt F BRE 22F 5 $E24A3494
TEYAR] A HE BRAYS QN FE 234 98¢ dgch 2
At BRAAL o8 FHREMS F3std 3259 FEe J4stds olst
A 149 qAFA A5A4FE o A7 S vAt oYd AL &

D old% F4d de A3 2AE Park (17) Fz.
8) $-elvkabe] Qlol  FKFSH MEMS Mol e A2A 2ol I Jones and
Sakong [10], # 4% BR.
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B PR AA L B SASA "el wet o] % o FoeAA vERgeh

19607 2 o= BURfel BEBBEABORAl = A3t Aot BEEAA AT
e e e RS 33 93 BOEFEA dodde we B YA
kool E Eol 19703 d ol Sl A A BEFE el e e S48 A As
1972 & Al Ag AR 2 AR HERREE At 19744
ol & &iidEe AT RABEAMA Al dAA g RS SEWBME
5 by PAMAIEY duRe i FREMRACN A3 MREKRHES 3ALD
FRS #UkE fol sl MABBYUEREE S S ok, iRl BeE i g
o gt hdigRfTe]l WEBIHETS AS £550 got il 29 MK
s Ebigae] FlFEe A5 #ES gl

S MR EEAS] TRMAESR stEA stz sl ete dgiiel Wlg HA A
Wi Sasool 3 Hrh AEA v AR o igibiidEe] £ o
fyelebis Tl HFets] Al Astg et 53 HEERHE s BEERY B8R E
FabA 7o Q1 Ee Y 44 FEKe Ao Bha vy 9 Je] el 1960
ol i BfE ol dfelx 2 Y§e] Al RIS € 4 A= W katks
MR jeled FAsA eokeh, iy 1970 248 igHEXEES o o4 K
Kol RS A & gl or] Flol 2 \IMHEES BE2 19 BERS 3
A feh 2 AT REAG RIS ANT 7 de A dsigte] 71 BEE o
< s FastA =

B 2 MgBEEC T3l Jydste TA sl e BUAW - rtdme s
FLZEST el Dol REEKSS FHERAE Sibs s @48 oz 9
St A = BUFAACl of BAE FHlAZ T BolE ot o8y
BOfBORS —EMERR At olo] whE FEHEEMES- e BEIEe BiANE
AL ZpA gk 19629 Lig B+ S&kol A A SEFEMEITHE E3lo EE
o A Hgel i dY FAel g ANAQ slolmetel & R %oh. BFE
RS HaE ABIBRY RBACEA A ZE ¥ BRRED 9
th# o) Ae 3L YAl gormz, AEE FHFY MY BEEHS Dols
olx ool whel 7o TS FRE ARG Ax Aol wela ¥
F“i%ﬂw%b Az @ o 5de A dakrh A% F&cﬁi‘fﬂ PP e e A
0 PSR ER 1/39.5;3: o Falo] ef e} §l7] wllel Beoiel whE] s g
S AN AR Jel o s wYel Bk Anlsks e F v ddgh

AR A ol 44« 5196k,
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70d ol EolAEAFE BURERS BEEM oA o A% WEHES 2o
7} AFstq FArdx REBEERD A& st BEAAE FFE RIEE
Bk 24dd e R &b MinEE =€ REBRAE 2 #4E M= A 9
o 2 BRE RHEEESS BRY BEd 837 st &EHES AT £
Ed ozt Pk & RHEES A8 BEEAN BORERS RIEEESY ORR
Bl BETRE 2438 Aoz narh

Bl TRERK ] %Y HEREd v + dv dFE L4387 st 9
Hele £49 W9 KEME7T M&HEAC vddde REdA. THERES
23} A4 REHEEES vk 2 r*e #51%2 FH9 BFHE A
get oA RERANA FifiolA o2 o] &8 FAL HEFERY BREMMET <
S35} 7o) A" F Utk

R, aR,®
PPty ¥ @
o Cy
U __anig
PB —PB+ (1+T*)2 .

5 PaUst Pi's BINAEIS THERMS 248 Past Ppole] et #BHZC| T
PyUe A P’ #i,

Pyl —Py'=(Pa—Py) +—q s R (1+7) ®

+R*~ R+ (¥ - Ry
Ri*(1+7) +RAF—Rt=(Ps—Pg) (1+ 1) =00l 2.

*_ R a
Py— Py =R 50 ®

T*>rd A9
HERA ()2 FHE7t BHEHEAN v A ALl Bk FRELES 594
EE o F EHREREES AY93EE AT F AUrtE AL BT Y

II. E{LSRT 30 cHEt BMER

Sele EHEBEITER AFEE 22 32 449 Ad=HA A4tz g
22y A8 wA o BRBTRO D 28] 44 €Y & AT K
qulE 23 A= HEE £ g gk Ao n BT e BEABIEL 2
EEE SlolA BRI BRI ERo A BTHEY Mo FxsA 9
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T oaAsA He EFes AAdAx ot zev MY KITES BRI
< Bodhe mEnd B JAE gor = 91% TE ok ol el A =
BUS7E 2709 A9 e A% BABIRoR TEE F o] F38 FHR =33
e Fa o] HE BHHL ol T EXRBOES ¥4 6P~ o 71w Eel 71
S BRI AT bRl AR BB 25l dshd &
B B (KSIC) o} 351(ERM BB, 353(HmkHEE), 3693
i I B A B BIES), BTLCEH 1 K BEHESD), 37208 1 K SEMBBEZR), 381
(ML BBEMEESE, MR H SRR, 82(BMBLER, BHRRL), 383(EA
BB RIER), 384CERBMIER) 1oz 385(2e] 754 o2 HM, #
B, BE 3 ket A1 W SRS SER) S ERe e

197019 B4 BURFE A G st BRI HEe 2 WA tRe] 3l
A AR 4549 AN Bty Yok 2-d AAR o] FoAR HEE Bt
BEE 2asiglor Aot drhv A5H 02 BHBHMMY el FAstgle
e ¢ g A& 5 2. 2E BRSNS KEF AR5 298
EFAL oW T A A% AEEoe v oz dA4d o] #ie
WREERR 2% Fx ook EABHMSY 83e A9 A5 454
BHES H2x o dstd FEHAN G pote FRE Zolnz BREE

3 FiLel BUA kot & o vk v BGRERY R AU Bk
who A GBREHE ASE A AL MEEREe d3dadA s T
e wpete dold duolzte vids A%+ g Aol

Gl A= AATE vhe} Fol o] FRe BEABMIY of Ak e KiiE
el PAZREREES} ol & FAlstr] la] A BORAA 3 ddh & o FAA o
2 Ao BIFe BINEGRHEEE (58] @B LR WD ok BoRS TREEHS 5
EYAETE dtelw B BAKERE A= REGRE E?ﬂv} ol#l g
R ] Bl W& ERmES M5 43 529 4ET4Y
W3- el ste] o] & A AA k. o] ®Fof BBl ol P #E
FE S8 BT 2954 EREEY @Re Assp do. 1970449 Eik
BiHrIY A ol B 2AAEF Wt . o AYt FRete
e W Wl o8] o Feialw Ao vmdtel B @] QgAQ 44
S oA vk ATHeL ehiel BfFel ARRkmyal Ghdel el sl el 5
Aerfs Bl SAele] At RAel Btz vebd 5 odeh @344l 2l g
K7y FHe & WIBIRECR-> Tl el e 24 71 o}aﬁl ovh ERERE] A

{EI i
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(& 5> BUERRPIR (1975 TMEHD* 39 1044

i M A 1977~79 | X & f&

192581 1977 1978 1979 (B> (BZ/(A)
(%)
BB M 2, 893 588 1,024 1,194 2, 806 97
1K B 731 263 357 331 951 130
ME s¥ 1,145 139 309 379 827 72
b% 2 Hp 1,017 186 358 484 1,028 101
BTEEM 1,621 193 252 304 749 46
B S 900 152 140 155 447 50
X 721 41 112 149 302 42
HEE 28 4,515 781 1,276 1, 498 3, 555 78

*Balassa (1980)) A 1.
i1 MES : BRE BTHS € B
[ = ) ]

A #ge A As 2T BRERS REGEBGRS FHo2, M3 :e B
S8 WAk BAS A EERHEREN HMAA HPo 23T HAL
o B2 ALY EAE 2d3A A

B - BESES MBS A BURi Rt e Bhae 498 4
et ol F o= AR AA - HHAZ HIHERN FEBEBRKI A5 3l
th 1970l &ell SlolA L BUFS EAREREGRC EchE g 2ol
Wokeh. EE MERRETA EHEBY HE] FostAdA 24 B
BETRA A Azg s AA4T A2 ohion @i 98 BF
BE Aol EAAAT. 53 kK AF7 dite A2 454z A2y
EFl FAF Fvlst HoAUA &sket

19700 d e 2ol HASHAFE Felvtete BHEORN BHE RH o4
BERRS & AT ke 3 A S35 deisl AZYc ol wa B
o BRURESY $22x ASH4 KHUHES 53 BERES A%5s7] 94
A BEABRIES v REERSE FRH ok doe Kol =28t 1970
A2 B4 1 BEABHIIS ol HREERME weluA RIded 9
AL BRERE $E9 Balstz Asleh 2o A4 oz HE@ErE W2
e ERC A REE VA @ Edid &EBSIHE vz BB TR
o 2 |ME SRtERo = AAAA & FKEY e A EiEkstd 2tz
At
EolA 2wl BORERS 1970 ol & 710 Rmhitts zd s HEHES &
FHo EEBES Hifie] RREMMY T3t Wi w1 ES B8l ol F3

32
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S AEF AgAAN L fodelok g Atk e} AYE FE ojud RES
webA wsbeh, w60y vl el Alcalel b Aa v1e Al ki
Jeoll A 2o EUBLUES BRI A, e e AuA wel

AN GE 0w VBl b b B A b AR s R
7ol o = ghfttBibEel Shel Rl v FEol ol A e e Bl M 7
bt 8o HA Fevs A BHSA A 2 o)f HBHM F
A Aol FE& & A BES] #iidead time)o] A vpel st #
HZBHET Hifle] 98 £%% ZES T 5 Aoy Aol oA 3AA
S B RELe] ol Holv EEE Hadby] duA Biffe Bl ¥Rk opR R
ol Eibiol A e T 5 AR ke HES skl =gl
Ak ihio] o sho] Zdi g 2\]#‘6}71] Holl whel B BIBEBIF I Btk
T Bdvte Bl R RIMBEES o o4 o&% & A ok Aoz BfE
ROl A &AL BRI ko] 2 40 Qaler] o o Lol 19601
el SlelAobs el Buffel EEME RO - ERETL PR, SRR K
At fRiE, TSR] g 2 W WSS @S HshAl A
A7 ok Ak Bgitel ikl By o)Al vhet HIEEFECN AT A
EAol FEM WARES o of ) HERHIEY EETtezAYg 4L 7 F
A Ak F EREERC] At el Eidshl S olch #t obE ARE
FEE MAete] ot ks T AREEMES B B RERRY
WS F-Fo2 EABERIY o1 aa'—iri?::i ﬂXﬂ HorE Kihol 7t MmeR
AAHALT. F o= HffelAd BB A5 WE L& 4 A St oA
d oulele RIEMERS &ste HEE 1“301 uhE B R BABITES §
Aol HRGHA & zEla BE - BRMEES S 2 To3 el "t
Tol Al A A gt dalslel = AMEEE Avsts oJF2E F 7k 7 o] ded o
wak A5 fevtete] $bEmREEge) Rt RA Al S e Sk 2 F %
B A ol E YREEZFC 3 dE FLBIIHe] A 54 wle e fiter -
ol viw EA
uj 5}

2
(o3

-(o

kJ

A
b ERRAEEE Siete] TS| Slrbe Alolvh, EAl Hhe éw%ﬁtf’“i%
U A R A=A %%’0;1010‘ oo g RSl el
gilst) goml AW FHEob owb 4 olvba Wk, o wil el #idiel e
(share) & gl gl Aoz 45 FA67] SlalA Aadal 7&!’@ < ygeEA sal
oy AT ol EE-2- 197009 ] 2lel A T RERTH] Hg BB TTE
Faet = ch

A
A
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BABEMAA 44 FELB AufiEde] RIBABEF: YriAE AT
s o] EHEES R FRS A o W ol BT RS K, &S BB
B EETEY Fagtkst 2 Bl BERE 238y BAmH Sl
Fe 24 gz BRTHE AFE KRBEIHS 4625 2% B#HEE =
SEch. BORERS &HMR) HiRS BEE 44Y & J=F HBHM
Na HES] BES S/A Aolztm Rl w22 BEEL #A + 3
+ E EASEGC 9 REFEA AS Sostded ol ERY HEH2
AL Aot 28 RUFEE S718H4 @9k @59 BABIEER
o B WHEKA A4 2FE Hdte A2 BAREA JAA o7& st
€ Axd F4 o v REE AFES s A4S 29455 9 g

1970049 Afg7bA oF 40749 KpZo] BEFEHMIE Awstdd. AR oF
S e vel BEREM WnEES F 30%E AAYL. 276 ol F 2EL
EfBERC e A5 A=E EFBRRE dstd d98 2= Y% 2 7
A olg AY 2FL olv] AT BHE, REN YL FANUAMS A Fl ek
EXBREZYHY BEKER) 42 ¥4 gvhn ugchd e H2g B
Bk AYE AAAN7 A8t Bl 42 AAsAY Hols BHE ERE
T A9E Aotk zE v w2 o % AEAYL A FH HREKA I
A AL Eub okt A WS AFSA =4 BEARRESY HHGKEF a2
A #ng Aoz Ak AAb Kol K stel st BRE FARo F A
o] ¥R enzs BEABRE Fidle fElk F d3EAL I3 AL Aoz
#fdstgeh. |9 Sl gL M BaS Zh A Adel 1 F
sto] Ef@BEael e HARHY ERENEE BLEHMY 3594 =314
2 g 58 slolete WET &EHEE At

A B ol dEHAA ReEL BE] $& RETHE MR, 94
A #uk okzt A A<l WHEFEE FA e BRS ARBTEZLE
22% AT s A9 & BEASHIY BE FA3A F3ich 2 A3z 490
o A zFo] HRERMCl LA WA kiFel HMA IA AR 4
Aell, o2l 2E Rl ¥ TEMF EEHBEMM, oEsZol —BEMEE)
FAPt. Sl AT HHES 22 JE BFE 28709 A4z waggs
HEzzAEY £488 FEE YAT 4 Ak 28 od HE 258 ¢
date RUTRE A2 E75en, 280 o 588 44 Fagz
< ARE AT AFE BEHHS A% JJons BEERY J2e



A AT 5 gadie Aol wa wga) RS KA REE s
uhebA aheban 5191k,

IV. o - AERIERS| B

B2 853 K9F AR SREFBIA A AT HH sl el e THELRR
Flell Slol A a4 o #s@h=t  Haili (ARIEA) #iRye o) AR &RIFET
S WM e fES Kol EEERSY 94L& 25z s zev 9l
Zlel el Al FAE dd Aoz ®alvh

dubd o HvEES 548 2 B DBHEL HuRirel sldA BElE Bk
o FAol v E #HES 2L AA iﬁntab— SENEHNQ WS BE—29)
DH’:' *E%(downstream)i%~ 1 Higels 2ol HEESY BEimedA

Agbrbs A st FA R Heo vk At fliiikad A ATd F 4

Zb=Al MALEQ U]%-/;E.% (mlddlestream) EHEE A, HAFHoR
HArY 9 - 2EdEEe R HHEE Ao s o)Al WasiEl ez d# A
1 °‘D}(Osh1ma (150).

Ao W (FRFLD A wolFie] SEviebel 4% M Wi
sty debe gl o - 2E" ] BHel EEBE ALNE AR
ol# g Aufe] Aoz 7l BB ol AT gt $dA @

AORAMKAPEY =2 S bR en FAENY EEedE AU BREE
of 3 Egbel M2 & BEE HM5 BAERE At Lewd
Biat= flo w3t ol & #Esnl e osivh ol BT A A 2 (EHEAEIB) o
A T3P BASENE 2y EHBRM ded 1A% Bhage 54 F
7He RSz gled ol Wate A4 ﬂﬁ}h Al el HAZRA W5
BA/SENER 48 S R 94 o 358 Aelsih

(& A A= %ol Hisl, Hmiss 2 ékﬁ%%%@;ﬂxﬂ BAENE—EL
Bl 28 1-+ 1968d 2} 1980 el 11.51% o] 4be] =gl 1968133+ 1980
d Abolel BHE, FERBMS ERERZ 7Y 2519 BAEKEE g9
T EAKNES dA% LAdE Byetn 1976~80% 4 LB 85
BEEdke) Bins d9T 6.7%0) oA 2o Rl 3R 4H
E&ol AT Lib> AR SEEI WA E)TE A (unit labor cost) & <1
BT 2090 LiANE ASHE A4 g

r\r Fll

H*J
H

FIO —|—'
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(& 6> BUEMMAMWVEY S R
1968 ] 1980
BEgE 1.08 4.12
BiLBT%E 1.82 6.60
A1ag? 1.01 5.25
A22E® 0.82 9.41
BT 0.82 l 2.80

FED IAK REEA stock : MEEA stock %4 HEA stock® BAMY BRHIEH
(1975=00) & AH-&3te] 2Y =Y. 4 HEAHEE 1968, 73, 78, 80 &KL &
43, T3¢ BHEE #i LY BEE A ALEA Qe
2) A 12EEER LB, MR TERK CEREHE
D A22F LBED, LBEWFT Je, E—%LB.

TR EBE OB, IR AAX) S48

BIAARY BEARBTESTAA BALHMINE Satele RARRMA 27
Kireste EE ) ®HAE A9y BRET AT HAEHEY  BE
w2 1970 S LB A 3 RASEMY HES JA2 30%
2t 5 #el A AL 33.7%2 LRIQ o 19804 £ 31%2 FTHEH
1980w BETHRMMel AAA S A HFEL oA = ShBHFI] Fntelstel 13.7%
ek wbde]l BAY BERBTH doiAe) RAKFEE 19759 10.5% &3
ﬁp}_. 9)

SHEEE] SlolA ELBT S FRES BAMBASL BhEEoz RET A
olnz HAM RATFEEME kA2 Aoz A F& 1970d 94
el A ELE HWHY BRAREE 25 3 Ao At 1970 BHBHS &
EES 37%E BAC KEFESA o AHES 10d F & 24%=2 FEHAUG0 2
Helz ET3hx BEMBEES RAFHP 24 &8z A& A2, BB
o HF Ste BRATEY 343 ERE +isA Hich. BRESTY #gd 9
S ESBRG FES 1B BinE RAFE 0.589] 5715 fdste ubgd
BTEHEEFIS RAENE 0. 3842 wlgle] E3sich. ! (R 1De] B FXo] 1970
el oA ELBERA v Wi Bl A EhB wFE AL
S7hetg st 2 v B 2 RAFHMEKEES J8 Kb MnEELE
< 197009 74%°1 A" Aol 1978 o] & 64% 2 1980Wld & 62%& oA e
Atk & obFg A3 FEAE Fo] WHAA Fottd FAFAY ghe

9) WESRIT 19804 HAEHEK B, 19839 BR.
10) & 92,
1D & 92/).
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oz AZetE dae AFE ASsm Yok el A gy sk FATA
= BAEHMol ] Aol 2 fhFEotE upstream ol u) & &k po] vh E
FEBERFTe] Slef Al A A9 A a3 Mo HUgs BT gk
AU A og 2o BAKHES RAKIFEE BHBRGA £EREST EAAH
24 BEEmSHA A BRNE FatAzi 2ol o dACA AZsE oA
ouj gt o] f-9} W A o2 POEERF XS HWREME FRstA F X
A5 AFSA Adx=vbe w Aok o] Aol W& A d4 FHAA} FA6
& HAMEEEREL S HH, B9 RHEZEHES fE v MEeR 3" 9 o)
A FZ2AQ FA4dA FolE 4 gl

ol A T vl o] HHEESRIFAES Tl WY i EE AHEH
BAEARM oS PBREE] BAENES BRAKEE ERS ARse off
9 st d 5 gk FuA ERozE BAY HEEREY CEE E T
ok 1970 A & BRFOb BN EES HFREPIE Rl S 2 94 BAR
ol FAAZANA agdor B FH& Jas FAHINIAG FL H
BHi Adsd s Radddede ¥494 dov ¢ A S EBEE
Feagdo] FAF F Ae AErhe s A e Aoz ¥k &K
2] B weEe fRafEEC A& 39 19708 2 gEe EXEwE 5
Bl 10022 & w Lolel &3t v|e]d FFEolgich. MBI W& JlETT
2 49.4900 th&o® HK 41, ZFe 317019tk kAl EERY KEES HHEo
2 g 9 197099 gl olol A mEO BER BHMBERENS b e B
T 1o]8t& m g B FFolglch ¥

Helleinen(7]¢] A A& vkl zro] Hiird mivl sl o] o)A & BEEMSS 714 F

12) i OB,

13) FIFMEIS 444 FARG GEA R Shol T FALHN Hlie A tn
5 oAy et BAEMY A5AL HEKH A¥ 44T S5 o9 FA
of AHER F s AN AHgete Yok ASEEd W FEol dARA Fe
A% LigeRol BEA HBEHM] BRAKE 20t F9L 45" gt
ael v FeA A gl el AAAA A QiAo Birel AA AL A
web e B EREAA A olmoiald A AAgrhn wols FE 2ol
=

19) K¥E S5 HEA 2 D B, Hoirst BR D H ok (ol i ae 2
HEED, B KM@ R, WEEE, TER%H 2 CERSe L9 B
R BIHRES FATERA Setd 23R 2 EHER(TAYE Ge3} o) 78
o g

Taz Xt Xt Xs 00
X

4 o o

o o e

%, Xi=7k¥iEY, Xo=R & D, Xa=#ikin 2L as) e el 93ty 234
HE R & D] #HRIE8, 401), pp.68-71 BIR.
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2 Ao 42 9ok 59 mdetd, oA, TEMER SO S8 B
i (disembodied technology) e #i, Yl R B AJel Al Shd Bk (embo-
died technology) iR ot = B % Rspdxsteh. Hiimigsel Mdify, S0 ke 32
W otk o Fol MBS BLEIRY ARG 2T HWE 4¢ T U
AAW e Aol 4 e Agdokt deh ®e Ao gol Bad
HE—53 £ HE—e AEoZRE WAL & gAYt A& A= BRE
Aokt vk ol @ AS ABAS EESE: EEBEE AT Fadtz
£ &sAQ A2oh 2 4 Ag 0 2 EERERAS TR A€ A
AR =99 At FuAES vEE, 23 A FE2 BRAKS
HHE A A Age] TARA Qv HAME MA A

Ak 709 o] BHBTHFNA EIT BMERS AVl SlE FEade
= wAshe B B AWeBe NaeAd 4oz AAIRE WA
EA § EE 2E0 KA £R AT AL F 2Fo) Y2 e B
#io ZRAM Fe & vk AdA 2Fol A2 e HES AFE AL
of Q7 Aol A9 Mkl L HRY =do2 HHE 45T F Uk ¥
ol hE 2%ol gelde Fho1ge] Baz e A FASS UA g
AoloiA AEAS FAo2 o @] ¢ Aoleh et BA 2EY AL
HEES FAAE AA AARA Rkl AFL LY gEHE READ T 9
gt

BABTRA o4 - 22PPAeA e AT AdA ofE Bibiigel
RS HORES FAY] Fddhe o gk @@ HFoz FEAYAE
WA, BN S ABEERA QoA SBKIOM R L A RHE A%
BEE A FAUh PR BEY RiE ATHEE e REKEHE)
HiEsh A ol RAKE ARER el T FEEmel B el N ¥
A% frdsgeh TS Ad QAN & A FAE AR F R T
T g% W gL AES 4¢ F e T e 2EYEK AT HE2Y
B MHHES BARSS M I3 mRREEe=yE d¢ & Ut M
Fgnd 299 ¥4 g3

T2 HEHY PR THEMAS SRIERMMEY A5202 ¢34 9
o AME 249 THM TEE o¥] BREPHY "ET o - 2ELETR

15) Helleiner (7] Hifiio]l A 2% ZAclAv v S22 BARY « st oREREE
HE FHAG 289 EfE AT A8 5 A A4E F2stz Y (p. 380).
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e AdsA 9 = shid F29 9900 Ao (Pack (16)). BFlE F53

B el gleh el bl R e v1EE S ek ekl A

T FEL AGAA THaEoREA Ve ¥ FHE g U5 S 2HAH
P el Aol BeY How nh

olx A gl a Al TikME HRete e wd Hiel £adr
ZE v el A= E\BEARHE o AA TR FES Adddz &

T ek AR i FGAEE R AT+ Yo BRSE B
T e Feax Add FoE Adde aFEKd Fdets. duhaX: B
E MR A il A EakA Xl AS U 5 de WEEkke] AR
oh w2 el A Este 4% 2% AeEd AUTEEA Ho £35S

1970“1‘}101] BT FEE MRS tEe AAd & kp¥oFes wAe
A& AP FAE AT BFEMd THEMS FRA £ ol 45502 RRY
ofokrt P& Aol kol old HAEE AL=d Hias HKEEM VT =
hz Byl WEd Holvh. THMEAE A% BHES FRe T 4¥% K

BMRILEES S ERESHES 288 $¥Aez @ o4 34
of A FuhpFES FERES dodA £HIE LA "k, @F gl
IS F T A% RS Bged olv dubdFel LT F ' AAE

S o Zz89¢d.

V. #esme X5 oHEn BEMES HE

o FollA o] wF-& S EAWMAEERMY gk HEFe AEshuA
E fEEALE, AAYY, HAAdS KEHEERMES 70 SlejA B
Bge demdsts volrb ' EESEY 2 d difRe t2de AdedeR
ARG, oleld HAAMES stk HEIEHN Hinel RH{EER] 3l
AE FAC HA gud FEMmES A2 gl acla HiHe HABHTHR
o Avkat o #{ g #A = A

1970 ) g7t A Sl EGAEL S AR ARl RdtE T
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Export-led Growth and Industrial Transformation
in Korea

Yung Chul Park*

Summary

The purpose of this paper has been to analyze Korea’s experience with the tran-
sition from labor- to skill- and technology-based production and exports in the
1970’s. The shift from one subphase of economic development to another is always
difficult and often marked by uncertainties, policy errors, and relapses. In this
regard, Korea’s painful experience was not totally unexpected; the magnitude of
the adjustment problems was surprising in view of Korea’s exceptional growth
performance in the 1960’s.

The main conclusion of this paper is that Korea’s restructuring difficulties could,
to a considerable extent, be traced to the export-led industrialization strategy itself,
which was so successful during the export promotion of labor-intensive manufac-
tures. Korea’s outward-looking strategy has several characteristics that distinguish
it from other similar policies. One feature is the dominant and leading role of the
government in economic development. The second characteristic can be found in
the export incehtive system in which the use of physical capital and imported
intermediate goods in the production of export goods is heavily subsidized through
the export financing system. The third feature has been the insignificant role of
foreign direct investment in economic development until very recently as a source
of capital financing and as a channel of technology transfer.

These features—in particular the first two-appear to introduce a bias in exporter’s
investment decision towards industrial projects with a relatively short gestation
period and hence with early returns. This investment bias interferes with a struc-
tural transformation consistent with changes in comparative advantage and factor

proportions a transformation that would be brought about through the interplay

* Department of Economics, Korea University.
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of domestic and foreign market forces.

Largely due to these biases imbedded in the export-led development strategy,
during the subphase of export promotion of labor-intensive manufactures approx-
imately from the beginning of the 1960’s to the early part of the 1970's, Korean
exporters concenirated on expanding proven lines of export goods as if they were
facing an infinitely elastic world demand. As a result, they neglected adjusting
their investment and hence export product composition to changes in factor propor-
tions and comparative advantage in trade. This tendency appears to have necessi-
tated and prompted the government to engineer discrete and abrupt structural
adjustments when Korea found itself no longer competitive in labor-intensive manu-
factured exports in the mid-1970’s.

The leading role of the government, when it is combined with the export inten-
sive biases, resulted in an excessive invesiment in heavy and chemical industries
in the latter part of the 1970’s. Much of the investment that was financed by
foreign loans and central bank credit resulted in underutilized capacity. The selec-
tion of capital-and import-intensive product lines together with the lack of skilled
labor and technology was the primary cause of inefficient and high cost HC indus-
tries. These supply side problems which were compounded by marketing difficulties
in the end brought about sectoral supply imbalances, inflation, slow growth, and
a deterioration in Korea’s external position.

Korea’s outward-looking strategy was very effective in promoting employment
and growth in the labor-based export promotion subphase. However, the cost of
incentive biases appears to have increased over time to the point where such a
strategy induced industry to deviate from its course of dynamic comparative advan-
tage. Korea's experience with the industrial transition in the 1970’s demonstrates
that the alleged advantages of export promotion disappear or weaken considerably
as the economic structure becomes more complicated and sophisticated. The govern-
ment has also become less flexible in adapting to the changing economic environ-
ment and has emerged as a source of uncertainties,

Some of the HC industries have developed into efficient exporters. Therefore,
one may have to wait a little longer to evaluate fully the effects of the HC pro-

motion policy. The restructuring difficulties have of course been caused by factors
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other than export promotion policies. They include unfavorable external develop-
ments, errors in judgement, and mismanagement of the economy. However, the
available pieces of evidence clearly point to the export promotion policy as the

major cause of Korea’s transition problems in the 1970’s.



