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1962 355. 54 39. 4] 51.6 9.0 6.9 — —
1963 502. 90! 41.9 55.4  12.0 9.1 333 3.9
1964 716. 31 48.5 63.6) 14.8] 11.3] 23.3] 24.2
1965 805. 72 65. 6! 97.1  12.3 8.3l —16.9] —26.5
1966 1, 037.04 85.1 157.00  12.2 6.6] — 0.8 —20.5
1967 1,281.23 123.0 253.8)  10.4 500 —14.8 —24.2
1968 1, 652.93 177.9 436.6 9.3 3.8 —10.6] —24.0
1969 2,155. 27 252.0 704. 6 8.6 3.1 — 7.5 —18.4
1970 2, 684. 02 307.6 807.8 8.7 3.0 1.2 — 3.2
1971 3,294, 83 358.0 1,084.9 9.2 3.0 5.7 0
1972 4,028. 88 519.4] 1,451.8 7.8 2.8 —15.2 — 6.7
1973 5,238.30 730.4] 1, 980. 5 7.2 2.6/ — 7.7 — 7.1
1974 7,332.50 945.7| 2,456.5 7.8 3.0 8.3 154
1975 9,792.85 1,181.7] 3,150.0 8.3 3.1 6.4 3.3
1976 13,272.59) 1,544.0 4,204.8 8,6 3.2 3.6 3.2
1977 7,021.37| 2,172.6| 5,874.3 7.8 2.9 — 9.3 — o4
1978 22,917.60| 2,713.8] 7,928.7 8.4 2.9 7.7 o
1979 29,072.08] 3,274.5| 9,877.8 8.9 2.9 5.9 0
1980 34,321.55 807.0| 12,534.5 9.0 2.7 1.1} — 6.9
1981 43,155.33] 3,986.0{ 15,687.9] 10.8 2.8 2.0 3.7
N * ® .
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ek | BRSTT, THAEMET AL, 1982.5
(k2 BEE RHANS UEH
9 2 %)
r=LM/M AY = GNP
M1 Mz Y CPI 1) WPI Deflator
1962~66 19.4 32.3 7.9 16.4 16.7 19.9
1967~71 33.9 48.7 9.7 12.6 7.8 14.2
1972~76 34.2 31.2 10.2 16.0 20.3 20. 9
1977~81 21.5 30.3 5.8 19.0 20.2 19.9
1962~71 26.7 40.5 8.8 14.5 12.3 17.1
1972~81 27.8 30.7 8.0 17.5 20.3 20.4
1962~81 27.3 35.6 8.4 16.0 16.3 18.7
$E11) 1962~65% A% MEEWE LHFelx 1966 Lik: PRAREWH LAKY.
R SECHEE, TETRWERL, 1982,
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REsEsiamaEnt A0 28t BEtE
% (GNP Deflator %)

(H 6)

(%)
-30.0

-30.0

20.0

K*=AY/Y4+GNPrZdole] LR &

10.0

1 1

~76 1977~81%%

1 1
1962~66 1967~71 1972

el FHEE 4 Zelth 4714 GNP ¥
ZdlelH & &S A= A6l AHgstglth
ZEla (F el HEE MBR Bzl H
gt depabge] A7t YA &
wel Fa ek (@ 6)efl vheht gdxo] &
BB EmEe HEugmEst e %
B2 deE ¢+ Ak 2 A714 HAT
L HRrel Zely] =l BBEER
Kol AL BEEARFBKRS IHZ o] st

A gvhe 2344 Fie 2+ ddlodt

© AT BHEEIEs A Edel FAANA S
o} EEES A3z FERBERMC] KRBT
Ploz A% o Lad KREEE 2dT BEE
e 44474 4oz B TS TEE o
ek ol RANA olol i urk AAA A
Fob glolok 2 ek,
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2ol dehd R Sloked BB B
HERS Fifgold QZalol B Bl o]
FuE A% 27 WA, ohlE 2 4
K(formula)d) = 5hx FHeE F 5 GH0.
ARNALE AAL olAF AFL Fxel
ERBO AT FHRE FE st
sl e,

2. AWTHIES BRESE BE

HIFA ARSI ARl KBl KH
$ef R o) BE EWEE mish 92
DT AR mie Aol KHEEEM
WiEE AR A BN iR S
o WEEAEAE Az AN S BY B
BRI B p=rtrgel FEIL. &

9 AR 5k WEEK BNEL BE
Vg9, FEMAEC), TPT KPS R
maEel 24 9es T+ ek

o]
S

—Be YEKES dA2 ¥ LR
o HEEAZES BT AE 91 BT
Ak, zelv AAl2 BE HELAEBS
EO) EEAR RAA 5% o= 10% =
L 20%8e EEAAL 2 AAAE HES
=7t Q& Aolvh BEBES RUM Hi
$mel go] BEWE ERZRS —F HiEd
Z4) Koz it Aol w% Fashd 3
Ak Eapmo =l BEEMAEH] BKERE
HTAAE HBEbks At —ES HE
LRz et YELFEY JFS b}
#RlE R QATdEe $AsH] At =
Q AR T ke BEmAaHY

j =4
P

33



e AR KERAs EE weld A
e BEIEEE AAE b YA uE ol
g M E hEE)# 2 (clean floating) &
A Y vebe AA dr delE geo
AT shadel ohleh FEe Aok glont
2B BFRE hRFTo] TS Il
o 24 BMARGEN FFE FE olvul Bl
Y (dirty floating or managed floating)
£ &3 J& 4Folth fElvetE Ad 19
804 273 27HNH  HEEK Mkasl jHRl
3 #EHAHE AAsta glov g
NETHER st A es pugs
Aol ohzl BEERA o Bskfoe s B

,%_]

Zk

oot

-
T

I

R

EH I Y AAelrh F AL 7] A
AlA AL ohel BiRMoR s =
S48 (exogenous) o] t}. o] & &1 A A s}l A
L FAI S B mEsla] gudE S K
#e B HEdEHE RT U g A
o] e}

BEH 71 F{E7F (purchasing power parity)oi]
2w Riier BEQEAE] el

Q1 ERl AL Aglstd HRBEERE FEYTS
= olo] ukelA s3] 5le FEY Le] H: A
A8 e vele] A= 9w <3t

T Atk AFHE A4 9K FE
YT+ 2aiebel BoAH - 88 o5 (ssue)
7k o ‘:%% =bo] o] Sinlu} goz:
Selvel QIEHAS FIEK#E FI2AA A
THE 4EFEYTR g Q] FAl &
Folt dl 2 g7t g Rolrh <& HdlA
BRo] 37 206 2k EF Q) S R(HEE
WETRHHEE)S 15.6%0]1 F A9 o9

3 g

21 3} u]-l-\

) e, TR B Eelel 49 Hit), Tmeapas
WoEL 2% W19, SRR, 190.
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&35 73‘?'%.“'5 Ak 104ERS] T 1B
= 2 17.5%°]e}h KBS 34A 104
el FF3g A ZH L 8.4%0 ]“7 THES
mEME=R & ZHE0] TH AENFEL 9%E
2% Aslsta gek ol d Aol HEE

A7) AAAA EEH AEAEE BE T
AR £Az BEAAE AL EH 280
2 94 Buot %0 o 203 g 4 9

thoshvekd ol AL AT WEMEAES T
HFAES 2 g REAUS TuksHe ROUL
BusK (recessionary pohcy) ° 7 Ekd
7 A Eolvth. e 19734 7% WEBOK
o] BEEE 3% @l ke F9eouv
2A TR BORAEY RES BORS #T
AR A d2rA YzelE zAslgicte ¥
T Ak 19804 FEEHEEE 19 WE
A AEHE 11. 6% K] WEEES M
BEfE=A & Felst gleozstn Swdelqd
o el g ge]l TaAldew
drtelvizta FAs 1 dE £ o oldl HE
TFAAQ] HE e, oA oh&d
HERER vl 52 AR e (E DAA =

o
= 9

o]

ol AEANFEE 7% 12%7AA 2 59-&
(& HHE ASFAHZFE(CPD
(&8t %)
1962~71 | 1972~81 | 1962~81
£ # A 4.6 11.7 8.3
£33 3.1 8.4 5.8
- 13.8 17.5 15.6
z % &Y 4,22 9.6? 6.9?
5.0% - 9.0% 6.9%
H1D FEXBE BEEY wHES mEER #FHs
o B
2) AL 1962~80.
3) HEEHE 1962~80.
¥4l . International Monetary Fund, International

Financial Statistics.

UN, FUN#ET AL #FE.



w el A g BEEHEES A4S
L, EEAE KEES BES BRI

FifBRES At & vzl B KE
B (&5 BEENS &8 - ARl &
F MBEcE] BERE BERMA %%
Asbel] osld deow H£FYH 10%2] BY &
ERE FER-E stttz 2y el 2=y
5XGHEINAE AR REe AR THERE
& zhalste] EEIEG £ BERRES
7.6%2 Y30 ol % BIEEE f#
2 EH o] g3kl BEEES FiEE
NEE BEEES BE et 234
o} EESHERC o2l Fiphoer B
TE FIRENEs MG+ ERBHES) 2
ot M,(M,+BrEHFES) 7 Fd A vehd
oh $elvel FrEEAEC ol EEESHT &
R BREEY EE SRR EE
I e w2t dhada 3 4 gdo KB
T g Bl—fyeln fFEML AR oF
A @7l A gl olol W3 HEE AFE 4
F718 stz FuAdow hHEEES Ad=
IMFel| A A3 ] FEBNE RAESR
£ 75k GE 54 BRe] o] Bi
BENEE 104 2 Afelols  d=etztF3)
9 A% 27 g 2.2 52 ey
AL EAHET SEEiie] =4 Lesdn
ol wAS Eold Wi HHNREE H
o vglsl W Foll FIEENEL =S
Aeolzl AR E 3k (& 6)2
o HgA A L Fololel F AL kA &
kx|l 7~12% Alolet 5X& SMEFERS] 44
HERRER 7.6% 2=z FiFEIE 1, 1.3,
1.5, 1.8 % A7 A=t 1o ¥4 = B

FHskerh

o} =

a2

o]
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(& 5 WREEES FEEHE

vy g | AR
ot = 7h | A&k 1.62 1.73 | 1969~77
sk #@ 4 0.73 1.14 | 1973~78
o] A = 1.67 1.82 | 1965~78
o] o] & 5 o} 0.92 1.53 | 1962~73
o] % 1. 14 1.44 | 1960~78
o] T = 1.36 1.46 | 1965~77
& =B =5 0. 87 1.09 | 1967~78
F o9 o] = 1.29 1.41 | 1972~78
=) B = 0.55 1.28 | 1965~73
g ¥ o} 1.18 1.33 | 1970~78
o utk 1.08 0.91 | 1973~78
s 7 £ =@ 1.02 1.37 | 1974~78
st B = 0.94 0.84 | 1973~78
A}-9-t] o}zl o} 1.48 1.31 | 1968~78&
T =} 1.29 1.47 | 1964~77
A H o} 1.20 1.23 | 1970~77
otk E F3 e 1.72 1.21 | 1975~78
<l =1 2.20 2.19 | 1974~78
g 4 = 1.08 1.18 | 1973~76

¥¥} . International Monetary Fund, IMF Steff Papers,
September 1980, pp.554-555.

&6 HIBHERFER

z 7 3 2
7 1 7.6 14.6
7 1.3 7.6 16.9
7 1.5 7.6 18.4
7 1.8 7.6 20.7
8 1 7.6 15.6
8 1.3 7.6 17.9
8 1.5 7.6 19.4
8 1.8 7.6 21.7
9 1 7.6 16.6
9 1.3 7.6 18.9
9 1.5 7.6 20.4
9 1.8 7.6 22.7
10 1 7.6 17.6
10 1.3 7.6 19.9
10 1.5 7.6 21.4
10 1.8 7.6 23.7
11 1 7.6 18.6
11 1.3 7.6 20.9
11 1.5 7.6 22.4
11 1.8 7.6 24.7
12 1 7.6 19.6
12 1.3 7.6 21.9
12 1.5 7.6 23.4
12 1.8 7.6 25.7
&=t =BT BIE
=¥ T & F=RERRE
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