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AR 25 2T EHEY BHErS R E RV BEL W) Tl BRI S
Bol zx T BABHEEEY T # ol WA Ha, dAsl HEs HElo)
AA Aot duvkEbd HARERES HHk 2w 7% ol F G A Fe J¢e e
Zo ERES dA-d g HESY] $ & NEEE FRY 845 AAA . EE

E D MARES HR

(8 EEDE, %)
H - . T 22 a0
b rmER|mE S | AEe2 [ F |25 E |k w] 2.0 e
1979 5,708. 1 20.2 | 2,310.4 | 1,380.9] 1,808.8 98.7 80.1| 2,980.5| 484.00
(100. 0) 0.4) | (40.5) (24.3) (BLD (LD (1.4 (52.4)
1980 6,571. 4 28.3| 2,317.8 | 1,755.8 | 1,937.6 488.7 43.2 | 2,955.6 | 659.90
(100. 0) 0.4 (5.3 (26.7) (29.5) (7.4) 0.7 (45. 0
1981 6,891. 0 27.8 | 2,874.9| 1,611.2 | 2,140.1 141.0 96.0 | 2,714.8| 760.50
(100. 0) | LD (23.0) (LD 2.0 1.0 (39.4)
1982 6,983. 7 20.11 3,228.4| 1,366.2{ 2,032.9 229.8 97.3 | 2,836.8| 748.80
(100. 0) 0.0 (46.2) (19.6) 29. 1) (3.3) (1.0 (40. 6)
1983 6,906. 7 34.3| 2,183.2 | 1,320.2 | 2,345.9 868.7 | 157.4 ) 2,378.5) 79350
(100. 0) 0.5) | (81.6) (19. D (33.9) | (12.6) 2.3 (34. &
1984 7,649. 6 27.8| 2,934.4| 1,196.8 | 2,498.2 905. 7 86.7 | 2,785.0 | 827.40
(100. 0) 0.9 (88.4) (15.6) 2.7 1L 8) a.n (36. 4)
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b Aolth & AEPEES HE A
SEIER i# (adaptive expectation)v} A HAS
#A#F (rational expectation)®] @EHe] 7F&sh
3 shgivh oA dwk BB HEE
e o)AE TH EEHERA TIAA M
EEEFEEES #Ed A&k

ol Agaha

4. BRRHKAER

NEZEES FERE BRARA R (mar-
ginal propensity to import)#EEE E3HA]7]
= REE (A AX b8 HHREEAN A w2
HoFEs BRARAKRY] ¥HE 24
Al BURZ S 2 sHERl Wske T
2= BRAHEE €4 REEEE EhnAsl
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1) J.A. Frenkel, “International Reserves: Pegged
Exchange Rates and Managed Float,” in Economic
Policies in Open Economies, ed. by Karl Brunner
and Allan H. Meltzer, Carnegie-Rochester Confer-
ence Series on Public Policy, Vol. 9 (Amsterdam:
North-Holland, July 1978), pp.111~140, 2.
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717 A Erbssieh TElA Ao R
HES WAL FY fiffoz v T2
EA FHRAMERS Tsled, ol¥A 4
A Q=) ok je) REFEHRAA Bl d #ael 5
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ZA St oF g} NEREFTEEHS o=
Abgho] EFESHIE A= B, A9 RAK
AMEFBES] BBl [ <k FeBHER
of ostd He] el Hojek st o ik
AtEfE A= Ask 2 fREge] Eog
Ebvbe 797k gekeh olel Hstd = AR

Himeol o F= el A FHRAKR
BT RS ENABEE et
¥ 4 denz BEEL =% NHMEEE
o ozt kst T #E Abolel] S B
st AR drhe Aolvk  FHERAKEES 7
Bt Eo 2 vehde AR w8 (=4 )
(Frenkel) Z#E M2g BHES A =s9ch
Z NRE BBRE TAA [7he—dFehs )
(Cobb-Douglas) F4529] EBRISEHE ALl
T AR BES REUTE EdX BIAE
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FAFEEE BREES AESE, REOAMEY
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5. SMARES WERA

HA TRAA sz —ER S
SHES st BRER J271A Al
& A F o whoRt AFY K
HiES BpEmdA 247
2 FES #BkE 2954 Dok 20a
piEel RARMS FA it RAKESE
ol Al Atk o BEHRAol 21 T+
% MEEEe 202 459 Aolne
R 49 BT YTk Sleh 94

Xstem aqk

ol A& W3l Folok AR WEHEAl At

2 vt AAREE
TR HEE

o

V.

FE AL AEREREERC] 15402

=Y LEREEREY 44E 4HugE
dl o]% olgate] AmAAE Seivkh A
REFEENS EHHARS #Ests 1 2
3% Edstnst @k

A= g xo] AAd QA SHARERHF A HERETERES #Ed o4 4 2
e —EEY ATHES vl ol vl SHRR B BRASS A uAP, (&
(F 2 HMERERE R 1B
9 EEEE, %
R EH & SDR IMFIEAA4 ] S #1

1970 609.72 | 100.0} 3.41| 0.56| 10.31| 1.69| 12.48| 2.05 583.52 | 95.70
1971 568.09 | 100.0 | 38.46| 0.61) 17.63| 3.10| 12.50 | 2.20 534.50 | 94.09
1972 739.74 | 100.0| 4.05| 0.55| 28.32| 3.83| 13.57| 1.83 693.80 | 93.79
1973 1,094.41 | 100.0| 4.64| 0.42| 3L49| 2.88| 24.12| 2.20| 1,034.16| 94.49
1974 1,055.65 | 100.0| 4.65| 0.44| 1.65| 0.16| 0.0 0.0 1,049.34 | 99.40
1975 1,550.18 | 100.0 | 470} 0.30] 3.92| 0.25| 0.0 0.0 1,541.55 | 99.44
1976 2,960.63 | 100.0| 4.73| 0.16| 7.83| 0.26| 0.0 0.0 2,498.08 | 99.58
1977 4,306.36 | 100.0 | 6.18| 0.14| 11.88| 0.287 0.0 0.0 4,288.30 | 99,58
1978 4,937.10 | 100.0 | 29.71| 0.60{ 1450 0.29| 13.56| 0.27| 4,879.33| 98.83
1979 5,708.14 | 100.0{ 30.61| 0.54| 24.71| 0.43| 24.77| 0.43| 5,628.05| 98.60
1980 6,571.43 | 100.0 | 30.75| 0.47| 12.57| 0.19] 0.0 0.0 6,528.11 | 99.34
1981 6,801.04 | 100.0| 32.18| 0.47| 63.91| 0.93| 0.0 0.0 6,794.95 | 98.61
1982 6,983.71 | 100.0| 30.94| 0.44| 62.35| 0.89) 0.0 0.0 6,890.42 | 98.66
1983 6,909.66 | 100.0| 30.99| 0.45| 63.87| 0.92| 54.15| 0.78| 6,760.65| 97.89
1984 7,649.6 | 100.0 | 31.2 0.41 | 30.5 0.40 | 0.0 0.0 7,587.9 | 99.19

1D ZEE 359 53 1§BZH:(%)°1-

2) JHEREES EABRERS T8

3) BERRAESA WAL 19729 4@%% &M 1(31.103523)¥ 352, FAFE 5988 E 82, 23a

1973

1098l & 42. 2293 & A4 glon, WAAERSS HARER A48 98

4 SHRERT AXIEES FREe A, 19769 T4 SEST BRXEY fAHEE A4S
=i BEST

2) SERE

B ool AEMEETY B SMEEEE(claims on foreign residents)ol Al EEhtke] A& AHuE A

SHEEES A EEE 5
Holelx shH,

A9 SHEHEES QA Ao} B o2 n e AERES %‘ﬁi%ﬁﬁ*ﬂ% SHEE
ol E 2% iR o R & Aol sEfRAER
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DA Bxe] MMNEEERESE &, SDR,
IMFl=214 ] 23 s e = T8 gl
o=, o] FollA SHEE M NEBERE
M et 1970~844% HAM]
F £2 HWELX 0.5%7F A 52 F3tz SDR
ol v} IMFTEZX 4 |5 2 Mo FAE A%
= Ae], 198445K B SHEIHS) HES 99%
o] Aol g3t gl

el vel SMEREFEBES  #Ed g4
A NHREEES Y B FHE U] 47
BEEFSHTE St edl, 2 s MAHRRE
®=, &% AR MABEER, RET
RAEL HNEHEE, 223 FR\EFT BERNE
ST SHERERS Folth. ZEa (A
o e Seluele] BEBEAHLE 19804 27
e AEEg e m e, EAMNS A v
b EEHEEHE AHRR 196045 1978
A 2 gl vh 1979452 2R A Ee] 9
u A4 dut EARECA Adstg e
B2 SHAERE AHgstd o

datqdor NEREFTERESY] #HEdE
=+ 7EA EEEel Ak s 4% BRI
BREE A 43l JBEREE HEsE Aol
=, o9& shit HoFEERALS 5o SR
REFTEERS #ESHE Aol olad ¥
hA EErEES BREEEEES] il dE
203 glou® MERE BEHEEANE 29|
&4 b vk BEERES] HE o4
= BEFEEEY] A AR RET S

a

Zx] 5h3

wFES +20] wehe FEd vgL o, 2
FELE WS =ed 29T WG
SE HEE ALAAY HAE FAA T ¢

3) oldll sdsle] & Feige(1967)9] g =
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H olell web el WA ek ol
5 BRI Ao Mty B
FE2 2Rl 9Ad WA
FEEYE HIEH (log linear)
&3+ el vebd 4 gtk

2]
it
;LI“J

InRi'=ay+alny+alnAPI-+alns+e

A71A FRY HAEKHE AFgsted AARE
ES FEE HED oA BERER)
7ol = RS RAE7 BEEE Rol 59 o
W9 RE HEESMEMEEC . 2¥x
ye BEHE, APl FHRAERS Jeh)
B BHEovh =3 = BAbEm bS] T
B vebie A4 22 BRAK BRY
ol vt SHEARAER BRI Hikel AREEH e
= EEAERS #EEHS st =8 8
Bl BAHECT 4845
2 af] HEEEE HESEES Bk Jehy

Jori a, a,

sha get o= BiEdl
_i?é«] NEEREFE] B

vhepdeh.
InR;—InR.,_,=k(InR%—InR,_)

o] FiRe] Koy b 1M A i
of A== REERAS akste] t—180 &
BRki#ge] sk JEIEKAE R 3-F
o kel RS S Ho] kR R(UnRi-
InR.)= FA%e] Tk effie} PEERTS] ¢— 140
HEMNEEES £ 24 "A5E Aol o

L oEL
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714 ke REREE vrbhie BESWE 5 F ol&std el Bl AH SNEEER
b 2 #EEE T 4+ A=k 99 HERK EEREHS T 209
< R APt shgsl Zeol @HEHBER

. 2.583 0.272
oz WY & o} R =10 651 T 10,651
0.273
InR=kay,+ kainy + kajn API+kaylns 1o e AL
F(1—B)InR_,+Ee —7. 40140, 7794Iny +0. 7822In API

714 & 1960~785F HiH]S] HEIG Z1Ee  sF Frh ZEshd ABEETEA 9 &l
2 WMoAREE 44 ABREFERE  EELES FHERALAY BHEE £ o
Ak B, (& DA E F YRl 0. 78 7z},

% $REe] 13k 2 2xcl =A Jeht # AEAE St BEREEHE A9
REES FRET AEs 262 ¢ F do e Bok PuEfTold FEeEHT Beg
= 53] REARERS i 3nrl =4 A EREESY FTEHEE 1962~78F HifH
B BOEEREY AE8S HFHAA o SHIERE AHgdte #ESFE o o7
ok RERBEES THE dlAE Selvelsl 19803 AR & H
24 BERE RS HEEE F=1-0.62=0.38 {79 TEEHHIES =42 1962~834F
o] b oA L 3t JHiEed TEES 38% HIE7bA 8 FHERE AHestd FEEREES
BE7 AR AL Yvigsh 283 F g o #Tst =l shelh

BEe] HHEHE % de=z & H olell =3l M AT AHokel EEmA
RO HEEE vrE & B T A= A BEETSE /MEmS
o] REEMMEST Heh A E 3¢ Ask ke sl #iZe] Bk ET¥E &

rlr m{o
L

)
o0
N
N

L
A,
A
o,

%ﬁ
i
Mo
W
fo K

\ﬁ
r_\ju_‘

K 3 =L SERETERHEC HTEHER
(BRI =1960. T ~1978. V)

FENE] = B Z T | CORAGR | B 2
RaEl e w | RRNE [ TORSET RN e | R [DwW | e

in R, 2,583(2.08) | 0.272(2.42) | 0.273(2.16) | 0.651(4.20) | 0.136| 0.976| 2,128 | 0.555
in Ry 2,903(2.04) | 0.241(2.59) | 0.232(2.21) | 0.595(3.29) | 0.155 | 0.856 | 1,876 | 0.708
in R, 2,875(2.20) | 0.248(2.64) | 0.231(2.18) | 0.581(3.23) | 0.158 | 0.954| 1.806 | 0. 706
in R, 2,486(2.06) | 0.271(2.47) | 0.267(2.17) | 0.658(4.38) | 0.137 | 0.976; 2,119 | 0,553

1D Ri=fMARAER, R=/HEREENA &8 BAT A, R=hR§T] RES HEZE, R=rhififT 2
AR FAT NERE, se=EEHE R=EFHERX RERE, y=HBEGDP, D.W.=Durbin Wauson
HiEtE, e=mzERS RRII EERK
2) C deke fRES i3
3) REEL- BBEDEERCPDE [HEd= 842
HH BERT MEEHAR) ¢ IFS.

4) 1960~48%£2] ELRHARe] wlmA] Zrebd EMERE 2rdE SE5A 2ol FEED 22 B2 AL 25 5
PEgERle] o A #Eo = el

5) Iny B In APl 3 HECT BRGo R Folol sl AL ohv $=ively] 2-¢ 24 vetygeh olxe I 4
BEETEE BRAKE(r m9 BEY S E%srs g
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st vk sk S WAMEAR AR
SMEBRR IV BIMERE o st vt &

AEtFol 2eixlnz  fBAES SMEERIE
o] SHIFIE 1ukE MR AEY Fs4de
FlEHE & + Uk

AFEAA = BIERERE ol HE
wEEEUL 7t ARE A SEldeEle
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T5 2ubE SMHERES 28] FelEel
NERE S WEBERE Aoldl= o) Mk
7+ AR sy

G DO EFEHERNC] = BEETEEE
ok TG A MRS API 18] 3 SMEEREE
7€ vl = SMETHSER LAY DSR
o] Ag=glrh. B BAKES JeblE y
S} APIEH+ = Hams x5 1 ¢k
o] Y&l =7l o Foll B FEEE A
71Ee] AT BEBREE
RS HEEA A FEEEEST 1 A
ehd AXE REAEEES] FiEEkEs =

w3 &b aEa

& O AU HEAERTEBC KT BE
(EEA R =1962~1983)
PO R Y "
San | % | KO BER | BRLE Bnrvys® | B |DWS
(1) In Ry | —0.85(—0.51)% 0.89(6.01)| 0.58(2.22) 0.11(1.07)* —_ 0.94| 1.36
(I) In Ry | —8.45(—2.67) | 1.04(7.37) — 0.15(1.43) | —0.12(—1.3D) 0.93] 1.2
(W) In Ry | —1.11C0.61)** | 0.91(5.83)| 0.53(1.72){ 0.11C1L. 06)*%—0.039(—0.41)** 0.94| 1.3

5 D) HESES 4 EBNS GNP deflator2 - #al.

2) DSP(Debt Service Ratio): SMETFISEE]ELS ey,
3) INVE BRAREMEEEM D HELDE st 44 #EEdA L b8 S5 By 5Edecdaz Ak

sl R (ERTHE 2 el A4kl

O DWW Tl - shed] $EHEYD . AEESPIA  HERIIMER (autocorrelation)o] £x15}7] ¢71 AL D.

W.zro] 1.8~2.04 Atolsl] glook Jhr}.

5) ( )9 £xle tHiEtaS Ax T

6) AA #EEAA AL Bire mEIEY.
* 5% HEAKEANA 7] BEREE 1.339.
5% HEKEEANA (7H] BREE 1.349.
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T 1ol Al vdebd AL =g e e A
Folel & 5 Au®. ZE v old] wiste {5
BEEE DSRE tzke] 7] =3 @A v
ebkeh. 3= (& 5)% DSRY HEH #
B2 EHMER TS THEEREN 2847
£ B¢ ol & A 799 F7h DSR
o] gler, <FE 44 DSRE #EHEFNTFE
2347 DSRo|t}h

EEAEA(LDA = FRERET wix
2 Al REEEE FUke Selzted 1 2
- EREERHS e 1.4 olatew izt
oh. 2Pl HEEES EERBE A9 el
Hel 71 2A oz Hgs v gl
132 L31= HEhY ARl
& ol

EFEHFER(NDY A%de ERESEHS
WEERS BREERY A A48 £
ol#e] Z3be 2 FX @A velyrh

BREEH HEEE tghe] ofF A 1
Ebyteh

AF7A ] HEBES Feld Eoiel 1962
~T8d7kx) & EEBAH 7 ZHsek S HIRE
BHE MOREEE 23] A7 g3 7
S+ £ ok BELE Vel BEPEEERS B
BEE vl = FORANREET S #
BIgEEL Tl A eVl AVEEETEEERS
TEREER.R Jebyky, 1962~844F71x]
FHEETHE AL A9dx 94 99
T EEC] BEEEC G4 w9vh aEla #4t

Iz =2 A

6) (= LollA 9 FEEAEIL (K D FiEELEy
2% ZA velhd R §irt BEREERYg ) a8
o BB WMoRREAe 2 R L9 zloldlA EHE
T FE o HF 49 RS Wik b SR &
e AgFel 3ol GNP deflators ZEik:o)
(seasonality) 78] 4 Al EBEZWEEES deflator
E RET Ad=z BEIYS Aok

EREE e & AMETFISERHZ(DSR):
Bl HESHE k2 83 25, #Et
B AREs 28 2 A Jelgeu o
gz A oEgnl EER HEd = N3
+ Aoz vepydch

o8l A& 3

Wxgteh & sAd = SHERMEC SEE =
EIHMEREERS RARKMHEEEECT B
boz BE/GEGAER AR AR J3Fe

ol
l..}i

Fag A4 uE

A2 gl E BTt o]l Ao MHBEEEE
Bkl s5AeR WodEx dgkge n)
Ela=n

(F 5 SMETHE EEHFOSR) #B

&4 %)
DSR (1) DSR (2)
1962 0.7 0.8
1963 0.9 0.9
1964 2.6 2.6
1965 5.0 5.0
1966 2.9 3.2
1967 5.2 5.4
1968 5.2 5.4
1969 7.8 8.6
1970 18.2 18.5
1971 20.4 2L.7
1972 18.4 18.7
1973 14.2 14.8
1974 11.2 13.1
1975 12.0 14.4
1976 10.6 12.8
1977 10.2 1.9
1978 12.1 13.9
1979 13.3 16.3
1980 13.1 18.7
1981 13.7 20.7
1982 15.6 20.9
1983 15.4 19.3
i DSRDO="rREAMETEHSERE REZA G
BHHEENZA
DSRH=EEMENTE T3 IIMETAGHE
HREZA
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S AEY SHERAE] SEvE AF)
dZe] AAGAE AFE Fad ¥AelD

o [o)
244

gE Aol dAY AFolh
T SRS BIEAES] otalst

o Al AE w3k 2L Al A Bkl 9
T+ gk AAE ¥ 5 EBEEEC] o177
shi BERpe 2y Ko BT SERE
B RogKEEe ek kel Yok 5
K 18BiE 37k fEstast & = 24
st BAEMA RAFGS wlasted o F
7EA 7L AAE A SMERERE ko]
T sted ol F T3 & b Stk

SRS 182 BmEd e RABRY
HEA geAE Sl AE s =l Ba
THS Al Tat 9% ok SRS
LEfr /b2 A HAld Fded A

8.
=

.

—

<+ BEYE 35 R A AL
RAFERRER (o= & 5 ek

1K)

a2 F29 KA SHEIET
A=AV ABEFREEES SN2 SRS
A A —EHY FTREE o]
LA she) 1EML SMHRRAES MBEBRRL 2
= ro—rat] vk Zehd AAld elA

FFWKEER rod] g T3 7F 23] «]¥A
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ot BRABKRKES rd & Tihe AL
ko] AAR A 28 A% 4o] ohrh

T SRS 1 BT SEIfRE A R
e A =SR] HMEREY B 4
AAA #EH £ F dvh F 24 HEe#
WA 2AR T Y WEEFY 5 T4
BARKES #HEEE FE T U F 4K
RES 1B o Edozd IETES
LA Ha ol wel L85 mESFA
5172 o= ankE SHEARC EAE
 g7) wEol =k

v AAle el mEEFY AR L
AES SHREAER TEEabe] ohiEl BRI
R, BERER, vl VelrbA = AR &
B A At #el 24 gebaleh
fEABRA-S MESFERE okt EA =&
%78 W22 (front-end fee)7tx] 5 v,

f&

=3

olwf ERMRERL V8 Fold) dlElAE B
£FE = 2 EAEE d9xer AFEs

715t o dA WEERS Eolv BES
2715 g webA Emgel SHEEET 2
dehe BAMES gD A Er1ss
oz FA(E 6 2 E 7 2RE).

A G BRI SHRRE S BIEKHE
gk Fol Faldolx WA HEEE £
T8 2E Add, €4 BEREES(IMF)
ol vt A T(IBRD)E =3t F2 &H
BB A Bty 4 Aehe NMERES T

=0 5

& 2Hd Be Aotk

o] Ee] FstE +EL FHEAKEY 1/4
= MEARAREA At e RES
=5 Azsta ek 53] HEBEY A9+



&6 BEH REAERY ARG 142 B¢ RAuvte FRBERE

(=9) @2, %) _
2 E, o 1/4 %02 BE 7 Belhe F
TEERE BE R X s Aol o ekt £
p [FEBEMESAE B Aw ook

(&) | (B

(A+B)

OECD & 74| 0.15| 0.55| 0.70 Zv BERE Bl A R FRHERAEY
z % 2 6| 0.07| 0.43| 0.50 1/4 57} T S S) BIEK#ES Bla 31
W = o= 4] 0.13| 0.45] 0.58 i
29 o] 2| 10| o014| o055 0.69 7le & o7k Bk sl (EARS
ol & 7 o] 19| 0.16| 0.55] 0.71 FHETNE o] £Brlct 2y mELHES o
2 S )

SR uE e M g ged amel fishy b TR
7 gl 10| 017| o055| 0.72 el EEHES 747 thE2r g9fd, dF
Ml G S E Aem GRS 1a $EE AURES BE
2 E 4 o} 4 017 0.94| L11 Ko ® A i ofrld] oA SNBERES
B ) . . § el
Macan| 1| om| oe| os T TEAL AR mBes ¥
W A = | 16| 021| 072 0.93
2 7 A 0.22| 0.8 | 1.04 & D RE|LBte] AREZRES H Qe HMERk
A = 5| 0.24| 1.31| 155 Ol tHet Libor B INELF #%
s = 3| 0.24] 1.33| L57 =9 2 %)
otz &l e v 8| 0.37| L32| 169 Libor mE % 7
2 o8 a2l 22| o40] 2207 2.47
Jebprgm | 3| 0.27| 1.59| 1.86 1979 14.50 0.7
71 | 12] 0.12] 0.40] 0.52 1980 17.75 0.84
1981 13.75 0.72
2 g« | 183| o0.21| 0.8 1.07 1982 095 0. 62
5 11) Libor so]s #iRGS 1981~83%he] Fgel. 1983 9.94 0.76
&kl . The Banker, 1984,12. 1984 9.97 0.59
B | BB AT
(FK 8 BRAZEO St SMRIREEE KE
s & A B | BRAES | RAEY BRAEY
GAEA
® 5 & 1) 25% 30% |25% ©]sH25~30% [30% o] 4t
1974 1,039 6,452 1,613 1,936 16.1 — —
1975 1,150 6,674 1,669 2, 002 17.2 — —
1976 2,119 8,405 2,101 2,522 — 25.2 —
1977 3,615 | 10,523 2,631 3,157 — — 34.3
1978 4,365 | 14,491 3,623 4,347 - 30.1 -
1979 5,090 | 19,100 4,775 5,730 - 26. 6 —
1980 5,914 | 21,598 5, 400 6,479 — 27.4 —
1981 6,043 | 24,299 6,075 7,290 24.9 — —
1982 6,355 | 23,474 5,868 7,042 — 27.1 -
1983 6,263 | 24,967 6,242 7,490 — 25. 1 -
1984 6,672 | 27,371 6,843 8,211 24.4 — —

BE HEES, [(REMTARL
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HEA st zd SHERERR B T
E @E Aotk a8y o] £F L K£EvT}
SHRGREHRS ERRAKHE]

A BBEHHRE EARS 5l A St
BREFS BEBAL st BEHIES
Fieg zhaketd]  BUMERES wx el
wel MIHRRAHS WEiste welsh &
3 EEMRS] EEER o5t et {8
REEE oldl HFo] HIFAA & 28
geowl, = Feh SMERERS
23] B4ste] o= AFE ot SHER
FEzE o ol4 e skAl Gevhd SHERE
FE AVRA 22 55 fXsor $ 2o

7t 95 Aol

e} o]
+AYE o

& g geh ey G Dl A ERAKE] of
Veh OESTREEA T SHRAER RS B
il BArste] 1984450 = 18.8 F54i]
HE ek olmtE o] RAL 2k AUEE o]
T2 BEGRETHAAY BeFELR st
of SEfRAE B FHA o] I ARY A
7k gelxly] e RAom olsE + Ytk
(@ 2]+ =vet sHaftame AR 44
& 197948 o] F¥E] ndF3 g Eul £/ 4
BREEY BEE TF] 2T _LF#H
gom SERAEET AR BE olsRE
golzl 715e] gl Aom vehix Ytk
¢ vete BEABREESR F5E
A2 AR fEsHE AL AY Esbest

Ark A AT B 7hx KT SMEREE

= A=
4 %

284 34 $Eved SEEEEY 4 ZERES FEREERS Zdstd SV
do] AW Lr AHBIEZE =l G 8H-L 2l A v SMEEAR T RE 5+
1974~844F 7] 745k S TEstEREES A& Aolrl. BEEBEEESS HERETE
B RAEHRL MEfER RS 24 23 BRSREHA A dE4d 2 Fee &K
2 grh Ak 1976455 zhd 19844571 &= AR 1/4 7152 obtE EEEY B
FAKS 1/4 N5 A A8 23 d5e 2 Aotk o] WA NEBSRERS B

(E D BEXREN e sMuRHTE kit

AFB & B %IR8 % RE SRR

s IS | RS

RER|ZHE| 25% 30% |25%°]3}{25~30% |30%°] At
1974 1,039 7,598 1,900 2,279 13.6 — —
1975 1,150 7,997 2,000 2,399 14.4 — —
1976 2,119 | 10,120 2,530 3,036 20.9 — —
1977 3,615 | 13,284 3,321 3,985 — 27.2 —
1978 4,365 | 18,718 4,619 5,615 23.3 — —
1979 5,000 | 24,121 6,030 7,236 21.1 — —
1980 5,914 | 28,347 7,087 8, 504 20.9 — —
1981 6,043 | 32,416 8,104 9,725 18.6 — —
1982 6,355 { 31,504 7,876 9,451 20.2 — —
1983 6,263 | 32,581 8,145 9, 774 19.2 — —
1984 6,672 | 35,563 8,891 | 10,669 18.8 — —

5 R T (current account payments)=HR A S (BRI #LEE) - H B2 45
BH  BBETT, FAAsE AR,
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HiR> BESl SMRRES (1973~84)
(=41 EmE D

£ A | MegEE | £ A | MHERES

1973. 3 758.3 J1974. 1| 1,075.1

2| 1,050.7

N 8144 31 1,03L.0

5 863.0 4| 1,056.6

6 899. 7 5| 1,055.4

6] 1,044.8

! oLe.4 7| 1,045.1

. 8| 1,013.4

9| 1,002.2 ey

» 002, 9| 1,015.8

101 1,044.7 10{ 1,015.9

11] 1,054.9 1] 1,010.2

12| 1,004.4 12| 1,055.6

A%y 938.3 AFH 1,039.6
£ A | SEAER | £ A | SEEEE

1977. 1| 2,883.1 1978. 1| 4,418.3

2| 2,872.2 2| 4,376.1

3| 3,212.4 3| 4,269.1

4| 3,247.7 4| 4,138.1

5| 3,519.5 5| 4,101.4

6| #3,502.5 6| 4,19.5

7| #3,656.3 71 4,297.2

8| 73,765.6 8| 4,353.4

9| 74,039.9 9| 4,544.3

10| r4,246.1 10| 4,334.4

11] #4,143.6 11| 4,418.1

12]  4,306.3 12| 4,937.1

AT 3,616.4 B 4,365.3
£ A | NeEREE | £ B | SAREER

1981, 1) 6,031.3 [1982. 1| 6,315.1

2| 6,206.6 21 6,241.0

3| 6,032.7 3| 6,297.6

4| 6,086.4 4! 6,468.5

5| 5,658.3 5| 6,504.7

6| 6,206.6 6| 6,349.5

71 5,614.9 71 6,105.2

8| 5,718.3 8| 6,072.1

9| 5,726.2 9| 6,146.3

10| 5,949.6 0] 63242

11| 6,392.4 111 6,452.0

12| 6,891.0 12{ 6,983.7

AT 6,043.6 AFB 6, 355. 3

EH  BERT, REFE AR

A | sEREE | £ A | HMHERER
1975. 1 943.7 |1976. 1| 1,527.1
2 922.5 2| 1,559.5
3 886. 9 3| 1,702.6
4 963.5 41 1,772.6
5 r981.9 5| 1,911.0
6| 1,097.3 6| 2,044.2
7| 1,138.6 7| 2,128.3
8| 1,23.9 8| 2,263.6
9{ 1,271.2 9| 23743
10| 1,368.4 10| 2,586.5
1] 1,449.5 11| 2,605
12| 1,550.1 12 2,960.6
AT 1,150. 6 AF 2,119.4
&£ A | ffEw | £ A | SMHERES
1979, 1| 4,696.1 [1980. 1| 5,328.4
21 4,621.0 21 5,367.3
3| 4,743.3 31 5,577.4
4] 4,658.7 41 5,415.4
5| 4,936.6 5| b5,557.8
6| 50581 6| 5,419.3
7| 5,015.1 71 6,05..7
8| 5,168.8 8| 6,066.9
9| 53944 9| 6,613.5
10| 5,549.4 10| 6,406.0
11| 55319 11| 6,604.1
12| 5,708.1 12| 6,571.4
AFH 5,090. 4 AT 5,014.5
£ A | NERES | £ A | SHERER
1983. 1 6,432.6 | 1984. 1 6,303.8
2 6,030.7 2 6, 388. 1
3 6, 000. 8 3 6,329. 4
4 5,920. 9 4 6,309.0
5 6,297. 8 5 6, 408.5
6 6,017.3 6 6,742.2
7 6, 396. 3 7 6, 470. 0
3 6, 226. 6 3 6,841. 5
9 6,312.9 9 6,911. 6
10 6,131.2 10 6,845. 4
11 6, 496. 8 11 7,128.1
12 6,909. 7 12 7,649.6
AT 6,264.5 | BTFH 6,693.9
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