RREERE - BV L

sifEEE) v RACIEERS] FHRARAGR

fHgge ¥ h %K

R




o] (TSN BAECS PR

20034 12H 13H

toE Mt % w8
=

. Loan
£ B fEmEML A 7 o2 (@)
£ B {TREHEL M R % @3



<A E A >

AULFF A B e s s
AT QT O] A cortiiiei ittt e
F)28 G THPH coovienierrenssasseees s st s

A2 A7pasH Ar1ege dAdd dg dPddFe] 2@ -
AL1E A71EBY QUFA T8 v

1. A7) 228H] 0] Q) st
2. ATNEH O]BH 83 BA e
A28 A7PRE o] BT O] B A ZIE crererenereeis e mresereeennenese e
I B B B R e R - OO
2. A FPHE o] T T QO] E e et
A3E A7PaE BrlcgRte] Bl he 71EdTrel qE R e
L. BIIEEZE 7] ittt ettt st e
2. VEZIZE e et e s
3 ‘ta%__q} tﬂ;&l)\g ........................................................................................

A3F FElde AbAEst AAEEHY BAN @ BY -
ATE BEATHFE] e s
A27d FNRATF HE Z20] v

1. 19608 0 FZFHEE BAD s



2. 19703 A 7PHE B AT 26

31980t R ZFH S BELA] o 30
41990 T A 7P S B A] cori s 34
A3A 72 A7 AES Z 7] A ADA B I e, 39
1. A 7FeE ARG HES e 39

0. A7FS BB WEE e a1

3. A 7FY BIFO) BIE B ettt sast s 43

4, R 7FSF ZETFO) W oo isst st 44

5. A 7Fe} WEGNPE Bl E G e 45

6. A7t FAEF 7} WA O WMEF o s 46
A4 BAATIE] FFF reriini s 47
AAFF QOE T Z] B e s 48
AP FTELBY D vttt ettt et nes 49



<3HEZ2-1>
<E2-2>
<FE3-1>
<#3-2>
<3#E3-3>
<#E3-4>
<E3-5>
<H3-6>
<E3-T>
<HE3-8>

<H3-9>

A7) ZEE AAGEY BEA s 7
HEANAI|HMEL F7] 1 7] EG T i 19
GOV T T A FF8 vorrverrrere e 24
GO TH AFQ] TEA H] corereesrrrresms e 25
BOLIT 228 TR R] I eeeeerveemmssmmeneniessssseiseeesess s ssssmssesesssesesovessieee 9%
ZHHE Y H S E T 0] 29
TOW T Z2Q ZAR K] T coeererrrevooessonomemsmmeesesssensssseensessesssesres s sesea 30
QO] TR ZA A JE coevererrerrmene sttt e 32
BEAENE £Q AT BEAL AIFF EFF e, 34
K7} ZFE A T) R T HIEE oo eeeeansiseses s 38
A7 ) FQAAA FEZFY AFTFTA e 40

—in -



<1TYAH >

A7) TR T e

<AY2-1>

20

<AY2-2> 1270 FREA A7Hds

<AY3-1> et Ak
<AY32> ArMeeEN 3

23

39

S
o

42

<719¥3-3> A7}

<AY3-4> A 74

45

5)

<1Y3-5> A7}

46

=
&

s

<I183-6> A7t

- 46

<IAHEI-T> A 7HA

- iV —



The Relationship between Changes in Land

Prices and Business Cycles

I.ee Chul

Graduate School of Business,

Pukyung National University
Abstract

Real estate is one of the most important parts, which consist of
national economy, and it is intimately associated with economic
activities. Particularly, because of the unique attachment to land, it
has been recognized, in Korean terms, a goose that born golden eggs.
Especially, the price of land least likely goes down, once it goes up,
it stands in the spotlight by one of the ways of financial technology.
But, land prices which has considerably risen up with the economic
development, causes speculation nowadays, thus that’s the actual
state, and a social problem.

These kinds of state of affairs started in early 60th and probably
have been circulated. Due to the governmental policies, it overheated
when they relax restrictions and it declined when they do eradication
policy of speculation. Radical economic development, huge investment
in infrastructure, rapid increase of income in the past have interacted
and caused increase of price remarkably.

The land prices fluctuation in Korea(Business cycle of Korean real
estate) was generated every 10 years usually, and government put in
operation not predicting the period of land prices’ rise on sudden,
thus it led to chaos. Thus, government should dispense various



policies after it understands change’s forms of land prices’ rise.

The objective of this thesis is that business cycles upon land prices
changes. When we look up for existing studies, we see Juglar's
waves every ten vears, and the periodic time of land prices increasing
rate also circulated every ten years with 6 months through 12 months
time difference with business cycles. Nevertheless, they were not able
to make a mention of land prices changes in 20th, and it hardly
reflect the major turns in real estate market and economy in 90th.
Thus, I researched this project based on the existing studies, putting
time expansion. The synthesis of this study is below.

Like existing studies, I record data on the 10 year period(69, 78,
89). In the case of trough, we also can see 10 year period(64, 82, 93)
but the appearance of trough after currency crisis reflects
charactenistics of IMF(currency crisis). We see land prices increasing
rate in almost two digits, and after peak in 89, it records peak again
in the portion of 13 years.

Amplitude of land prices changes in Korea is 3~4 times as large
as amplitude of business conditions and intensity of land prices
changes is higher than business conditions. But we also see
amplitude of land prices changes from &80th’s till now has been
decreased considerably.

The land prices changes in Korea has a term of contraction that
is twice as longer as expansion. Thus, in opposition to general
economy, it shows asymmetry with rapid upturm, and dull a business
slowdown. However, after 90th’s rapid Land prices increasing has
been decreased.

Real estate economy is backward before the 97th’s currency crisis,
and this shows liquidity upon economic growth moved to real estate
market. After currency crisis (1997~2001), we see real estate
economy going together with general economy. Regardless of business
depression, land prices increasing has been lasting uninterruptedly

until now(2001 ~2002), and shows real estate economy comes after
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general economy like the past. We could also consider general
economy has no concern with real estate economy In according to

long period of low interest.

In a word of the relationship between, macro-variables and land
prices increasing rate, GNP increasing rate showing the growth of
economy, growth rate of GDP, total money supply increasing rate are
closely connected with land prices. Economic growth that is
accumulated for 10 years records the highest point of land prices of
rising rate. By reason of economic growth, moneyness has been
increased, and this draft to real estate, the best investments in Korea.
Prices and stock prices also have been reflected by economic
fluctuation, and we could see it reflecting land prices with a time lag.



A1F A &

A1d A7l %A

JB
%
o,
S
X,
2,
o
o

37 s AdHoe 1%t A% 3

—T
=]
AA T 6063 v wshE W, -

2R 4L ® A Aol o
HE ALY A R A g geel slelth yEd AF
AT 0d x EASAY £Yst A8 g AT Aol

A& Aol YA
A7r EA Y Me aftﬂ Ex}% REN4E o]FE & aiolth
REAL FUAAE FH}E F

1o e
m_\z
N ol
- -
2 L
o
=

o
o
o
_1}}1
dn f°‘
do o

X0
(o}
— 4 o
ub ot
o
oy o
g ol
g o o
N ol
2t
50 ol _El
e 0
o 2
o =
o fu
2 1N Q
ox, >
r)-l lO ﬂ
Wi e

i3

f
5
¥e
£

= U

;*;j_rg

01>_',H

2 o

_'>i

1

o
i)
o
kN
ol
-
2
~
T

Aol 7] % &,

A oMY &3alEe] Aol

A7 s A F171

AAeE 2T 9FHAT. AA FAT A
AE

Zo7t HgHon g

2 &
ol AL 60U FE AlFBA A

io,l'.-rd Mo
1)
FE,

i)
e
i
o
4
i .
i

oy Mk @ -z
oX

el AR A4

A7 &2 Adelrt l‘ﬁﬂlﬂl otd g s vizlvh AdwiE e =, &
wHle] EREoE IUFsY A3 F TUAA A FAA
#g UYL & 4 Aok A= 10de) Fr1z A AslEel 2

st 3, AFT AETY AE dY Eeta AEE & HAREE
AT, ol W B4 FoHE 9eA REU F/HeRE 4
Aol ETee AL AT gy Arkagse WE e 2
Aokdiel A4 AAe ABFel Gt

2 a7 Sxe vEa zmaﬂ%oﬂ R SBAY A F, 27
@e) wAdl o H A o ok 9, e A5 (4 3 21990, ©f



= 8T F 10899 FeEds Rol,
A7PREEL] FE kA Ed F7)9 67 1d AxY ANRE
3 o}, sR T A H e s 90 d e AspEE
i FEah Al AWt AAAE F HE
AzE Atk 284 7€ 978 EYE A

A24d A8

+ @7 AVMES ArieHy BAE detrgx 3o F A
T3 fElviete] dwiAEAe) WEs e BAE Ho WEE T e
1960 o 78] 20009 (20027 ) 742 o} 7]t o2 A3k},

A7 BHoR I 4% FAAE, AAL AEE FE, VS HAYAT
5 FHeE v - FAEAY. Fa AREEE FU R EADY 2YE
A Sl = gEA T8 gEsdd fduey AR e 2
MEFole E4o 24 Fo 2459, A/EEd wa AAF o
Bheh AbE A dadold FAY, AR A ST e st

2 A7IEEe] A By ApAE] B o)2F HEE
s, 71E A7t s @3 AYAFE AP ESHL

3FeMe A fHAUdTgY A7pAS A ENEn dedE A4 s

<

i

S A9 A3, 71E A7 9 4T AVAFY JFL Fx a9l
T8 FolA, AFPHEES TEUFE F1 AALH BAMLS B3 B
g TRt o

438 AENToE Fyuety Arkes s Friefe] gAE .9
st th



A2 AZ7LAE T} B7)Egae] BAd o
NYAy 33

A1E Ao A vy
1. B71=82 99
D371l 7hd

ol YABAN 3712 22 AFHD, P79 WEe 2 BY
AR ol B8 Mgl At VY aYn FUES) AA4R
BEE D) Al T 4 FATALE 31 99 e =

©] 7 7](business conditions)¥ o™ 2u]E U £33}
=78 e A Esgy ‘SaAAel 243 22" dE4E"S 90
o AA QL A(RA &) B2b 27t Ol?r -TL% SIEe]l BE Kol
A & HJ”%KQE +E }7']4 stAste dAds 76’733} st Aol

FRZA A9 *3*&0] 7t AY L &o] Frtat e r‘H %‘717} %0}%1
o EE A7 Fon @k v garet wgo] gaste Agols
A717} deig s wdth agy) Qi A8 FUAA AA2A e A
ABEol Frhsl=u; Be e} st EdA AlgsE Zolh =
A, g PR el ol A 010401 T7bs e, wl g DT e
= b ey 73717} Fo vedetn Agste Aol oldd 3

T @ty W=y st BodA BrlEe folE *}%6}‘7 A= Zic’l



'

o
o
N
ay
i

ol A

2 AAe AFFAE FHeE #Yglel 37 F%
tot ol dHY #AL FHu|wedolet @ AV
olgt W 7+ ®el Jd&¥HE Wl Bums Mitchelldl ¢33 749
F ) F Aol
& (business cycle)e|& T2 7|Fd@F ostd AA7 &5
7tel FA A AAgEAA Jetus WY @ e ke
BAGEFENA A FAle A= BEAHR 1 HE o
Al A1 E e A% 2y s &89 BFIHoR
o= FAE Ut ol d AEAH WF
ottt F#e F7)= 19 o]t Adx
7l Tor vdsitt o3 ¢HEL 1 AA
Al FAE AL UedE o #F :

o,
N
rr
o
s
a3
lo

N
IR} =
o3l _l_, J

_QL
i)
rE
offi
— o

ol
N

%0
i
4

juf
=
o

o
L

i
T 4
i s
12 flo
rﬂu

e

o N
L
o
N
rio

Jd o 2

wo
N
)
R
ri
R

TR - RN S-S

i)
2
>
rir
R

rto

SH

o

50
*

2. 3718 ojeq 43 B4

DA77

@

dAEEol gitstd A7t dadld AH(peak)ol olE2A Ha o)F
BAGEol 3ol Ay dAsA AW A H(trough)7hA W sk
UAl A48l o] 2 wESE A do) old Aol AAFNM HAAAA BL
AEANM BHARNZ & F)(cycle)e]l H3, AP} AEHNE wolrt A
718 A F(amplitude)elct. o]zl gt 779 43 HHo) LAstE 7 A H
3l A" E 7)F¢ 8 U (reference date)@t i Frt,

1) A4=(1998), ‘A7 &322, HEAL ps.
2} Arthur F. Burns and Wesley C. Mitchell {1946. p. 3}



an £3) 2ol ulde] 28 FLRE A ARPAA AHARA Q7

= YL A= Hexpansion), 1Y AHAARE g AH
578 B8-S 4% T8 (contraction)o] 2F dtoh FHIE 9

FAL A FAN(HD)E Fo2 A HoM R
B FAd7tA o] SH=d1E HE7(recover), FAMLERE FHFo=m
a7k &7 (expansion) 2 FH T QT FEIHAMNE A A
He FAMo 2 373t FH 7 (recession)d FA| Aol A H-& gsjrt
= % 7[(contraction)2 o] & 4 9lth. 7| AH gHE ] 4829 9%
3| E7], &7, FH7], #5719 4GAZ dggct

<IAY2-1> A7|&EH ZFA

A
==

2231 20| /\
\/ wg‘”

D3 27)

Z71e) AR e &7l Bt Bl A% H AR A4
24714 AHY B FRcrisis)ol WAA D) o AErt Hw
N gaol 2n AT AR AAHew AfHoz & Pz
SASA B aeE R q3Hoz Al AYstel 3rH=s
A% BAL A 9o AYAEL Bosu )9 $22 g4
ak7] & SElE e o2 as HrlE HEIE HolEr)

@837
AAAE] st wedatsol wE PagdFo] GLHAUEA 74717}



BB/ R HAedA fo] THH HdYge] Fa¥n ol® FHAe

TREAY FAE A%l FiIL A5e] Tk AHAEE oA

Frazt 24 F7hEA Evh 71ge BEe T %— i v o

Farh BAs L, 71 AR Gvs s A A7l FAE #dEA H
%7

7 %
B ooly agge] HRHEA ArlE ts BYHEA #3712 S
9. E o] AlZlelE 459 $7b7F F589) 2748 AL Ho) &7}
2L 4527 Bk

@%FH 7
$g719 A7AYH BAEEe AEo) AL wEY
o] FolAn A2FAE 2eshA B 1eln Fo LA
T REAst $AsA Bk AFA) ML 45 HER
AReA R BrHEES O 2AAA B wFA
ﬂ4 2 59 Fol7] AT AAR DEAREL 7] A

= AuER 2 gasy] e oz A AvlE

F paete FE/E HolEr)

o

T b F_,
4T > o i
&

=y

foi 2@

to S i 1 fo

o
(I A

5
X

ox -L~
~N
S
o1 2 ot o Mo

oxt
>
Ju

e %&%%%—1%%%%-}ﬁ % olt AAESE 2
s ;ﬂaq of Hgel wEow
ARAAE FE71 HoAEA

i'>



&) 7] 7] =Py %]

4 5F2] 0. ] AupH o ot

A *Agéi' P %; AR5z
A Z7} 3 s #HA
2 e A4 FAA A3
grtas | A9 34 E AW A se A7)

S |HREF AA| ARRERE | ABEE e
FPs ] Zg

] . 2 51 g _

Fohes | oGaws | Duo oL Zawy
o |FARRewEyeane)| T E

weq |13%F AF] A%z AL JtAste

TEY \Agzot N4 A Az AdZG

(D52
WHAes 6-12d9 F71& z2te FE&B(major cycle)o] T#dAe A
Azl CJuglarell o8] 1860 3] EAHon oo mtgt 4w FIet
BEolgty EHAE o) FIEts Tygs o= ustoale] 284
Z, olAE, 27159 983 WO REY BAL 3 oHd £8S
BAHATG. o]#d ¢ &L FAA(investment good)® FHI dHE B
=

o
FEd TEHEFETEHS ¥ FAEE(equipment
investment cycle)olgtie R-2v 7igjel Au|Ezte) WEAF BH o)
Aol 108 HFZ JeElgEs Aol duh 2 FL AMTHY st A
ToR dHFAe] F77t FEEvt AL u By oA Ao o

HA ot}

Q)%
HrAoR 2-4de] Fr71& @y A< 8(minor cycle)®] J. Kitchin 2
19260l ZAFE e oo wal 713 mEojgtn B /E Fr)



712& 1890-1922d 9] @ wlFe =&V oA g, 28I+
groll Fol B FAAES S Tl olYF ¢de] EAs= A
Uth NIEH TS FFEARY HEd da fdEe RAog 9
HAew, 7 A ARFAL 719 Hi 39 HEY F7|2 YERYA
Aoy, ol g 9mloja Ae8S AHisinventory cycle)ojglils B
=1=3

Oru-];m
El

= 2

p

QF)F2= B7] &8

15-2099] F71& Z+= Kuznets@71Ede] Simon S. Kuznetsel] <] 30
19520 AAHAY. T2z 1869-1948W 9 nlZel AAAAF(A A
GNPAAE)E &4 d7 o)gd £do] EA8te AL 2@ A =4
=, o] &L A7 W3 o7, AEH7 S o] SLEL %
AT £3] F2URAEHE AFEFY 37 LAse BHS HYo
W, d58Fo] @ugd Iy YR 53 FR334 Jetn 99
g g agA Fadzede AZ<3Hbuilding cyvcle)olBt T F
=3

DI E=etEez 27] ¢33

40-603 2] F7]& Zt= Kondratieff37l&80] 1925 o= w2 =
T, 5 5o HdAFe Z4F AAY SANEE BAs An =3 2
Fave]l BHoA ofed RIS e $@o] EAFLS BPAY o £
FE 718, HA, AR g S 9FL g 2= gy



A2A A7ZpA T #3 0|23 HE
1. A7 5o Al o

1A 7o) A

X

17ve ERX Y AR 55 7 A (capitalized value of land) &2 A& 7}Z]
g R 27% 3o, BE EX7FA G 39 o] ARIFAE ofn| Fch
B o g 2ol Arte A - nde] MFgez2ZA EXVIH EAE
A= Aol A7k BE 7pA T o]l Al =39 T o) A
Ao 29y EXRe 2 AAH Y SE54o2 7ol dAsHA g F
EX 9 fAXx¢ nAA, EHAY, 54, olFAH FY AAH S o
3t olrh dukAlstE A § EQletojolgt AEEH =9 s EF
Aol AEEA A 2 Zon Fgo] #FHY Yo e A
B4y @y EAY 7AYo AAHE f46] 8ot
A 7kell #Bg o2& Aol QoA H. Hoyte 27Hland value)® &
19t &2 Aol &g #=gelA APy, AFH], olx, LA FE
FASt He wolddg AEHYUFT sHdez AHdm A x
B,

amauelson< A 7}= EA o] AFart vy vBe £ Q= AYE

J

2 orr Jo

W

wn

=
g3t Aoz ofsdta 1o, Paul Wendts A7He £0]d¢ QIS
AA2sER AY Ao R Foldta glch 125l Barlowe® A7be B
€ ol ERlzteln mekx AE zEFS greletn 2@ F
d &<t EAL AEEE FFolA olEd £95 &y W ~a€ A
L& FA¢ Y8 1 8 &d&2 Yse Aotk 8, Hooverd T
W A7k EXe g AtAAdEed wel wEtsle Aeg 2te AHA
AYAel Aol xa ks ZerArh ojgt o] BEXeE O mfHe &
Hez dutsoty o iy g 4L sl

AR, BEA9 714 wgde diziel shAs g9l diviel g2 EA
g9} dubA o2 §Hele) 71A3Le wike thrigte v i

g4, B9 7hAe REael #4247 g A, ol AFol
o},



A, Heabel &3ty A9E 1
stAIR 53 A Fel AR H AFAA A9 FqA, HFa HFE, S
HE o WstaAe] Qe Aot

A, REate] A4H stAe Aol Bdwstd AEAd B9 5
T3 Abgel A7 Ao

olg} o] EXY ufg FHOR sle EXE YwrHoR EA 9
8 ANH i aen fEFR HIAF it MYl 1 E
2o AAAH 2@sAE Aoz FASA Hel EXY Fa - FIFE
Aol d7bA| o FFe e,

EAe AASES 99 adew AHA 2, 444 29, Y
2919 Azged st WEsA d@d. 13EE Ade AT B
d EAEAA it AFHT “Mulx9 7}7—%" olgtu ¥ + v 4
= EX9 ZEMAE A AEIAZ #Add o] Aty BE A
T AT EAEREH Ao P gdEHe Ade] FAE oz ¥
A Aew £ & vk ojd EXZRE tdxe] A4EHE AgE Rt
olAbEE i, 7IEEEAA I EAY 7HAS Podty @ ®), 7Moo}
#2 Aoz Ao @l (o], 1994)

o It
Po= Z:o 1+

ol
>
ro,
P
2
o
L
L
=
i
hch
»
(&
it
ihed &
ofl

DAPAES) MG 9e

AR A7b7k At s wet oje] Js
#oA%Hn gl AL Ao Wl BT
HE A7 B GOl A% Wl wel WA W
SRS LR

AZbEgoe A8 INFAN Fe 9L A ¢ 5 A A7)
7} 343 sl Jlgdn AR RAF dA3As0 220480 W8T

gkl Aol 4P 4ARLS gARDT B 4 AG Ass FA9
gl LEAE £% vFL 299 F67)80lY FEUEAS oy
#7100l 4 @ s dw, FEvlne FANs 244 Edo

2 QI AR FY FAL Prol BE AANED T LL

_10_



Fg Br|% Frh o]@R AVPHEEL ALEHAAC vAE BAFgEATE A
H A daAdel dn

A7pAE ) ALE] - A Aol wA= 43S A
1994)

v

b uE 7 gk (el

0Ol

(LA Euf 2] FA)

EAE AdutAALe] Azt o] AdRue 7lvE PR e,
Ex)9] QR 7|5e EX7l @ S840 Q) duks 2 A
vizgls e 5EAS /dY EAES 4uEd, A, EX o &M
HAEVE gold FaAFTF Y 3 x4 ¥4 EAJ0l &

T

4 1 =
o A% 3 9 Fu, B A 5 ABsE 4

7|E DEY U E
A7t ob2 & Fo] ol e A ANES A AR Fooln v
£ ol £ 4, EXY Ef&o] A3tk EXE AAREL 7t
d A AR AQAkeltt, AAle AT E AJte] FeEL 2PAF o)
FAol ujs) F Hojm AAEFxE 7t Zere Ao glon AEY
oo oJg 7AAH s vwd FEHE Hi Jo ExATFY FHAHS
2 X7k Adeigle] Ha U SeElvete) A§ ERE stAdEe] B
Hees dEY EE AR EC EAE AR BE Y o]egdow
Adodle ExMIAdEzt &85l ras A& Hu, B HAE

of EX2 2ol A E(Bubble)el EXZAE BAsA FATh AA, B
Aolgole RHE FHTh EX 9] o] FyH o AW BA =
© FEe mA gEg dAed 29 BAcgd AUE Auckest
e 7bAE WA s ol % ATk B Sof YoM=Y o
Yo AEFe RUAAE AL, BANA(T)Y AFE A2 A
Qo] RFAE WAAIA Bk dH, B AT HRAYos
EAe Zemele] BA vidleln EXAY RS Bt wEuh
o Exg 4Aoz dFe WAnM] HPstn ¥ SHAAL 27
ol Aol RedaER sadelAE Aut o Fok

(225 Fuje &3

9
A7Hdgo] AERu nHE dge Ao s 9% AESAR
Bojo} FEFA ) FotatE JEAA L EXAGANAZY AL ot

_11_



EXNE A% Aot 28x 2 At EHHFS #
EM?% vz Bk opiE) wFo| AuA 7pxE AAT e BHE A
2oh a2 BFAgRTL fEe Al FHE FYsrvr g, F
FHAEE 159 25F77F Ja, wEe] dse me ®A #s7) o
Foll Hynbdo] oy HAE o Fdsteiel g
EA, B, B2, Aetrke B4, guy AstE T AHE 7 A
7he]l 45L& HA Q3 ol o5& FHo EXA4fAAZ ALHEY
a3y ol FEFAE 2 AT FRlo dAA dAe Fgew °h~°1
Az Aoz, AR oR JGANZRHY FTFFA P EX LA
AMA &5o] ME=HE FHE =HA ") A A EXE m"rﬁ}“'
AR & AFLE A7Mds, TITEAZ A3 A7dsoz AdFH &3
2 2A Hu 2y uwiedwlel e RAS A Sem FAYEY
of Bagh ¥x, *34%%011 Hadt FAYAY 7+HE AR o B
B]_g.o] gedty, FFELY v EAYTHY AFRAE] REAAHOR
o|FZ& ofgA o}ml WArtAE oJHgA gl

7tk A =M, ol dEE o #Zrh
A AsAlzlogs QA AMulA gF

A S TEFAY BA9 7 Ee] ¥
THEVY FEE & & Utk AN Y A FFERA Y ghel
SE7hE Aol UHE AEYs ZRAE drtdEadl o] go] w3
AF7EA ol A48 Bk 4, Mul29 FAex ArMEsoE JAs
9 A4e YA Hel Mrl2aFE 8= THE §H %ﬂr. EAe
=, A FA A 3tisdo)r] dEA ArHEeS dE5ddely
e ntAARE Arbdsaclel HeE el AT ddm
g 5 oE A%RL F ARH wFov %S ndn 22de
IAHE B7E QldE FAME wawy) e JdFdae BHE .7

|

o

A, A7k A2 A 2N FAEGE 99 A7l 44 5
S Stk AMdEe AFdolYAE FoiA doA BARsE zdsE
o

Hedg A ok AFdel AN BEFUOEH RE AR

_12_



48529 Hedge® #¥n @ slolth oz Aste) #8447 H43
of REre] $717} wAY Feit ol

(DA7PEF 5§

Z7bAF AolA FEAF AL NF Er ASaF o) gk HspEE
o e 9%E Y. FETF ol €g o EANEY AY¥sd X7}
deacgle] Ho At EXE 3t AR o] E(Capital gain)g IS
7] A X FRAAE AsAl7n o2 dste] EX A} guts
d o EXo] dEHERE FEeA7A o FEvgels 7199 v Y

FREA HF7E Bi ol& sl EXe 5 2 AHAE d4EA
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A Qe F7k FoE F89 Frhe dovht EAe Pr‘%"éi
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60T Fo AAATS 4Muw 624 PuETe) Yyudel U
=9 FAMNLEAAALY Sgolnh 61d AAY AR YAl AY
ohak AW Fx HA el ARAAL ASAD BAZ AR} A
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EUAA, 21T T

1999)

ole} & AANLALe FAoz 60d] AANFL JAFT 85%E
NZ3HA ok old 60d e nEAgFele HANLA G 3 FH
I Ha ol2 s A9 JYFA das o] ANFA "Ho. =4S @
2 =AY AFFdoluy BEAAGEC] siEe] didde] Hol EX9 23
87t dojuAd =i kAle A7k E5EY FrES Yoy @
G2 64-6992 RW, o A AAYETEL 10%A 1, AT EEES
303%, FREAANMEEES S0%HAT. Ha(1990)e] A7 wEw
o AlZle A7t dFel AFAHA AF8S W 8UAS TS go] £}

I oh;],
A A,
ok Algle) BArt RAXEE 3 #
7HB0A A 700 Ale] 10dE QS 61%)8 SAAHe] FHRZEYS A
FANA O oo FHPAL - FHE EFEL EAAHY FYRZEL

datsiol FEEAAY FegHor AgaAn).

Aol Aste @ £ Utk =53
AFA L EAQTY

F& TAS Og FerEy
\:] O 2

<E3-1> 60d Y T A
(39 1029, %)

T8 1960 1970 o3 (3718)
= E 93 (k) 98.431 98,477 -
FAF(HHE) 24,939 31,466 25.9
o179 = (A/ki) 254 320 -
EAJTF(HD) 9,784 15,764 61.1
= A 318 (%) 39.1 50.1 -

EANFEHFTS) 825 1,398 69.5
(FHRZS) (325) (41.2)

Ag A 5(1990)

4, ddsel] 4E TAHLA FQFNE Dorh 23 HAANLAH)
gt e A AHDHFARE, FHAAAN T oARAYR
ol e HFHR FAZL ol FAXHEA fYuiete} AATEE 1AM
o wiFol Rl FFULE 5 222} A}w%@fz} T 3R
9 HFo] FuE A
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<H®3-2> 60d ) A A ]
(29l 1099, %)

N EYEAAY -7 M7 2 AH] A
M| AREAY ) MGga) | ) (7 g8) H
492,17 161,69 567.12
1962 | 1220.98 (40.3) (13.3) (46.4) o
667.91 276.62 776.65 o T
1966 | 1719.18 (389) (16.1) (45.1) e
724.59 590.74 1273.93 -

19701 2583.26 (20.8) (22.8) (49.2)

g A F(1990)

AN, ZFFANRAI] L] Aoty G333 75t s EA LY £
I A S H8 g A de] BES Y ARE 4F duRE ATA
AE Agslgd. AEHS ASAYezE G AL 5 LA
FHe EXAGFEAAGA Y, TIEFFAE AL 5 4F THEA A,
AL 5 7—?* Ei{iéﬂ*}?ﬂ, AU TUEAd Adz BAb- A
T FUARAY TS E 4 A ol #Ze diyfr LAY S s
o gk kel B ]—rPJ‘r BASA HI oole ArdS dgoew AL
I AR A FEE FACE 2 Jdasde] HAsle F£AE Y E
AJE71 7 wrAd st x| 7pAb o] sREEHQTH AU dFHel g EXE
714 = AdE Fr)Ad BE5atFo] of Al7d 22 dA=Egon 24
ALl A B ® BEAF 748 % o] AZRE g5 AlRE Hoz
FAHY

A, A7 Egd mE i) P4 B} 604D T 5o §
3173211 T RENFES 7SR AFTE| 40%01d 9 WA

= Bol= 5 FWAVIZE 8= Holedon, ¥dase ug UN
of e Il W FLYEFHAVZ FAesAe ZaZol FUH L
A7l AAxq R unwojae FdAT EYol FFHA HYRE
S ERY Tt AL ATl hFY JFAFe] FAHL o8 AT
| 53l A=A
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<E3-3> 609 F8 AAAR
(@996, AU

A o~ = o= o = EEEES

dE e =5 st e | Tues
50 11 657 E - -
61 56 247 44 60.7 -
62 2.2 34.0 4.3 249 1.2
63 9.1 584 0.7 7.4 04
64 96 37.2 24 14.8 1.2
65 5.8 470 46 52.7 19
66 12.7 429 10.7 6l1.7 5.2
67 6.6 279 15.7 61.7 80
68 11.3 422 169 72.0 8.1
69 13.8 36.7 197 614 108
70 76 34.2 119 274 11.0
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2. 1970t AFWE B4
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A, AExEEe WU F AWAVIE EY8le s o a5yERE A
A F7ksted 2959 A4S AsHATt
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o
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AEdo|ME FWaEA EA7 Feld At
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H 5 FF A diE 33A4de gola x5d4ddAEe] 335 er FHodd
O AT 3L #2472 wed g ady Ao 2o 9daag Hod
Mo s&e] o Fd, duxgdel g T A duoy deEd
LAEHE Az By R olgE BF Foz BEA gl £F sy ot Ad
el = elvet Fr¥x 24 T AXNFH - AEE 25 gdoeg Agsigch
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<E3-4> FEHIHE v &R F I

(F9: T %)
5
HE A T SCET e
(2) (7] &) (5] %) ES
ron | 158110 128484 10187 19439
(100 (81.3) 6.4) (12.3)
1975 179951 131850 10273 37828
(100) (73.3) ) (3L.0)
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1976 | 141 518 -31] 335 309] 180] 121] 266 104
1977 127 302, 01l 397 976] 160 90/ 336 108
1978 971 265 -109] 350 7250 190 117 4900 110
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<E3-8> A7t 4F F7AE HEE(EH D)

dx= A7y (A7t F8s | F2b | 3EGNP | AANRE | 45
1961 13.1 872 60.7 20.1 56
19623 16.9 6.7 249 20.8 2.2
1963 25.7 19.7 74 41.5 9.1
19643 7 29.5 148 424 9.6
1965 26 13.6 527 12.5 58
196641 30 11.8 61.7 287 12.7
1967d 31.1 10.6 61.7 235 6.6,
1968 341 109 7z 29.0 11.3
19694 53.4 125 61.4 304 13.8
1970+ 227 16.1 274 27.7 7.6
1971 25 134 20.8 23.1 8.6
19723 94 11.7 33.8 229 4.9
19734 84 32 364 286 123
1974 16.1 243 24 415 7.4
19754 27 252 282 30.2 33.4 6.5 91
19763 26.6 153 33.5 22.7 37.2 11.2 -24
19773 33.6 101 397 158 283 10 242
1978 49 145 35 26.7 35.6 9 37.9
1979 166 18.3 24.6 -16.1 276 7.1 -10.8
1980+ 117 28.7 26.9 -9.7 20.4 2.1 -6.5
1981 75 21.4 25 16 246 6.5 -19
1882 5.4 7.2 27 -3.4 15.1 72 42.9
1983 185 3.4 15.2 4.7 178 10.7 33.2
1984 13.2 2.3 7.7 33 14.0 82 -0.3
19853 7 25 156 5.3 11.0 6.5 -3.4
1986\ 7.3 2.8 184 64 17.0 11 13.9
1987+ 147 3.1 19.1 83.3 183 11 10.2
1988 275 7.1 215 66 196 10.5 24.6
19893 32 5.7 19.8 325 12.7 6.1 483
1990 20.6 8.6 17.2 -187 209 g 314
1961 128 9.3 -12 21.1 9.2 -9.7
1992 -1.3 6.2 21.5 -10.6 134 54 -10
1993 ~7.4 48 174 24 12.9 3.5 245
1994d -05 6.3 21.] 326 16.5 8.3 -13
1995 06 45 233 -3.2 16.6 89 1
1996 1 4.9 16.7 -109 108 6.8 -3
19973 0.3 4.4 18.7 -215 81 5 -0.4
19989 -13.6 7.5 23.7 -38 -32 -6.7 -55
1999 2.9 0.8 5.1 98.7 9.2 10.9 42.3
2000+ 0.7 2.3 5.2 -9 8.9 9.3 -11.8
20013 1.3 4.1 81 -22 5.9 31 20.6
20029 9 2.7 14 32 8.5 63 2

F 1 1990~2002% GNI A3Agal.
AR FAEAFTA CAZNAEE A, 2003, @2 P AR, 2003,
A A, 2002, AEuER AMUEEAAER, 2003

- 38 -



A3E 4F F7VAES} A7Le] AALDA 6w

1. A7kt ZAZEe] A5 &

A7als AR Do) 27t

Ao TS woln ATk 91 ol F EAFAY TS Fe

o A 2 A7t AR L 5}

HTFe x99 dne E

&8, 2F AN E

®och 97d L8799 A AAHF
93-S A7 2 A et A

N
o flu
off rx

L

Sate mee w
Aol Aol w
3} Ak BAE

e

7 )7k

£ M
N
[de]

5”1'3 2l RN
A// \'v\‘ o
/\JM WARRLN ANV

|
[} L L '
° L SR e R S A
L | ; ; Lol TN
g6

9)\‘935’99 o[tz
v

A

0 L [ i i i & i 4 $
W, ‘ A
61|62163 64]65/66 67‘68'69170171 172{73174|75,76,77178|79|80,81 82183 84 85,86/87/88,89 90/91 Q}W@ 95,

|
oot b ol SRR

A5 RIEAFA AZEEE S, 2003, FFLY AAZAQR, 2003,
FAR CRITTAGY, 2002, AMRER DERFFAAR, 2003

A7k 4 (peak)E RW 699, 799, 89dol vehdA HiEd, AAA
Feol 7" HYE ARG 1089 AAEE £ A7 AnH L o) F
= 108 FVH Aol meiRh 7139 AbAsES 80de] A

B) BOURE AWd Fe00E WA ALY U5A AY S 99 ddo] gRHUA
Q=717 "t

9 989 FAYLES WEAEH $ERAW Fo2 10539 BALNolY HA Sz

67%& 712 8A "ok,



—

A £7), 92 AAL7] Holl| At sEL H1HE A3 AEEL $37
Hog Holze ¥ELE B}

Ad(1997)2] Aol oEtW 1974~1997¢ H¢F Az Eo] AR o
FE Bol & 847 ZVNAE F AAXNAZES Wilety 331 Q) &
A 718 E ol 'I}E} A 7 !

A 7kef AAGAETH 4AEE 04608 ]
Adoze F93 A2 eEGTh

<HE3-9> Z7Fe} FRAAAEI AT

2A3}E FEE |2uAETH Fb | W BGNP[UEHINA

daAs! &7t *().46 *(.56 0.32 0.28 *0.60 *(0.47
el | A7 | *0.00198] «0.00014| 0.03609| 0.14055| *0.00002| *0.01103

<388 ¥ AN AE
74]10) Tt A7ked A&

Bgon 1 FoA Hlﬂ’ﬂ BBl 2 Aow
BAAYAE, 558, WEGNP, A&2FH/IUHE EAHo 3
A5 04%31 A Th. JEM F7veh v AHE T e kb Add e 9
o}

FANoE §olatA 2 ANRE welZET ATk

rkﬂ mt

I

10) 4714 goaAd Gam 2o 49D 4 Uk APy NEY AFS zAH 29
d¥Hew Jge] AW AFE RP FAA AFo RAL A$ ABE A0t AL
¢ 5 Wil AawA}

g F Utk ol go] F WLz REAEPAS] UL AL T
A AE JERE Hxg A 75ﬂ?(correlatlcﬂ'l coefficient) 2} 2
gt o)l Ao g Uguyd tes 2o

LS x-00-v

G Xy

ABAS re 13 1ol F-l<r<DE L Foed 09 B¢ F W
BROm sk H§ qud o) @ £ Al J00) dead gt
ohoAHE r<0Y A9 T oEgvh GuRgeR wsge guisn o g (e 4
A9 ek B, r-s1e] S4B, 1-08 PABolY Bk YWHOD -
g W 5 ouste 4uBALG wdn @ 4 A

2
o
o

b

_40—



TS t<O01E Wl FEe frirt e Aom
& Foaael BAYGE] 019%, 53T H&0)
#0] 0.00%, AF87tHd WEEo] 1L1%FE ek

oo

= THSY Aot dddel 7MY 5& Ao® WEGNPOIM, £F
3h, BAALEE, AFHNUA Fog Yeutnt

rlo

2. A7ket &3 WEE

dl

TEENF HEEY AVt A5EY BAS BY A7t} AAANRT
#Alet vl=aA, AH s £537 A7te dgss ALFE 5452
Helvprh 939 g dFste Aol AT vk dw oz Es}ake)
FEol BIME AEATIA, A7E AEA7lE $Aol Bo| Bogdr) o
19 ¢} 717+E F3lake] Maals U%% Hol=d 60 A geoz 53
F A5EY HuHEY 689(72%)H A SE0] AT M 694(53.4%)

F AFEY HuFA 779(39.7%)F A EEL QA
783(49%), 1 tE FEF A5 EY HudH 88I(215%) T A4 E
HuHQ) 899(32%)% vmslnd Fl10de F7E Nz FHA
w EEE ¢ 7 Ut oy AANAT FFEIS Xt dde 7
A4E 72 8l 245S ¢ 4

EAFAPDY AFAME 199067HA AALENNZE Ege 5
FHETEY A5 6718 NAE F3 A4 L e Aoz
EBstew, Asd . PFE197)9] dATAME 199%697R] AAdEs
AHA ABAA HAE B 19809 AR E F dSzke] 9y @A 0}
e Aoz degou olfdE Azt 98 e 5 e

G

O

¥

Hol1 glgdk EFdn 2% aP FEd Frtele dAS Holmr &
FIHEFEC] A7bEEY U A ez Ao —Er—-!s}ﬁc}.
MZIEE F53F71E x] } reEe BAE B, 64dd A 68 Al
°l= A7tst FF37F FAFEE BaS HolbH, o= AAAL 5704
Aol AR o]2A% AR HIHA ExgEN YEAZA e 2
A=A g Q79 FF 5o A% FHx 38372 Sdaa =)

- 41 -



gl %] ddFeA €d 283 Agd A7z ARG g
BAY g0 #2 S, 2UA5Y Fod met Faake F43 WY
g op7lay.
<THE33> AMEEES FEs dsEY 44
80 1 T T T
* o T T T
s Ly
60 fo
&l ! ﬂ\ /\ ;
] ‘
= 40 —
;:im | AN A A ! *
o /\Ifr tQ( Y/‘- A A s = e
RESSVER N S AT TN BE
iy i L =g I ¥ gy
. ; L/
-0 61:62/63|64:65|6667|68,69:70;71!72|73|74|75) 76:77|78 79|B0| 81182 5354[8586|B7 88| 8919091 9‘5@’9’4 95969)‘9%1/99 0r12
IMERERRAREERERRERRNRDAN IR RN T
[+t = s8ar

AE  FREAFA AHEE FA, 2003 @ed RASADL, 2005,
SAN VIEADY, 2002, AHLER DHRFEAD R, 2003

69del M 773 AbolE B 2Ed, 68072008 AHOT 719(208) 744

69'(53.4) 2 BHOE TBABAL s of

2 SoR ¥ FFATAE s o

: e Arle wmay A

1o & U2 A3 §34F FS7Hgo

A% J%f:f}c}. °l= 73d A7 F%E 9

& Fdte] Yo FNLEN F 7R FolRAw Afatsw

°f FAAZ ol =X R3ta Ao vEA B Ao FrdA 2

o A2 FFA Fole) JFH| REWANE $87)e) Hol =T,

78deAl B9 AbolE AW, 7999 FEAS(18%)F 799 eUx

A, BAH AW So8 Y FULETIHEY detez FaaEste
sherel 795124699717 Sldzk 1 F 82 A 783 s d Fobe

AE 2ol QlARE 2L A7) 799 o] FRE 82WAH AANSE

A% sEsts B8 8eld o Alds E3ige] okd tg 93

93 Rgov 2t 5 Tran

2 o —|>l'

- 42 -




gl 9J3te Ar7irt dtetdn 86d ol F 3MEARE &7 54, 8
obAlet Z7], 87 HEH HA, F49 3¢ Fog FaladEslel $5A%)
w2 Zddt} ole REAAT] 5307 ojo]Ar)

89 ol % E3tatel FTUMEE Ul 14%~21%2 HAFNA ud v£3
S7hFAE Hela A, 28y AEEES 90dY olF 2 sgsl)
939 MAE T 94do A IMFol AR 19%0] 8t obg ol wWa s
Hold 98dels tEd AAe A&7 IMF o3 A7|Rafos %
T35 7HEL 253%o0] 2w, AUAA, AAAE A FFTAY, Foas
o2 @QlEo| A& el uil REie] WAZtAs stgsld At 3
A=A A

3. X7let 710 ¥FE

A7MdsES AVAEZHEEY BAE Hu 60dzolE X7
=% F Brbvt Welbrle FdeHE 2 60 EutlA Eulzb = 27}
o ALY jE, Arte FEekA "ok 2% 7333 HE 2710 A
g I AU AsshE RES wold.

27te dEdoldEA e AxzA Brle 3A% 45 #24gs
TEAIA BEAdel] gt e eo] ZulstAl @k EE g Zip:
FEA I Y Aeg FyreiE Ao Yol Ao AYd wWyE
Al e}, o] 84, B EFo] HolA W Ex 9 HAMNIIAI AR
& AtE Ao Fubd gk olHld ErNST AAAEe] el
S8 xR wE ALE 2 253, B3 AU By 2%

,ﬂ
ofy
el
L
s
3
ox
of»
i
tlo
T
ol
H
2
i
o

A4A7E AF dske §9¢ R
[}

T
ol 65 el 60 Aleli #ste] EXol wlE) Bl ke m
Ha Bt 6999 ArtEEe, 689 699 nEAHFOR QA AAL
Hel F7tE =9 A554F] #2728 F4L Av5Ee Eole AR}
HALL, olF <lF AT Mo 7pE TP HEo] 7h5d BEFR
A AFel AA Tkt G FdHe] e FFAL B
A7 wEeldh 70 tolE diAZ Erbds gl A4S ES Asw



gl EHe Bodd. My BrlAEEo] 43z FAsgHow 75d

247%% BEstged, of A7l 1~2d9) AAE Fu AAMEEE
Y161%14 789 49%7H4 FASesl 1Y 78 AstEEE Afa)

3 AAAQ B 7435 7539 @A BUlw %9 stagflationd)
A5 Eo ® A FEEANYE s 2Esd 7))

<AY3A4> ATMESET BrhEAEEY B

60 T [

e i | |

50 J

R i ATV ANITIINN

.
m 20 /7 f’ ya
AV TARARCAND 005 AVANTZARAN |
10 - -
4 ¥ R L™ ;
Ly oL T e AL LY
o bt . i P ¥ ‘
61 162 63‘64?55 55‘67 68]69170(71 72‘73;74 75,78177(78]78/80|81,82|83|84:85 8687 88|80 {00 91‘9}@}{4 95 96‘919869 0/1]2
410 [ . -

P f‘.;‘i‘ i \\[‘
20 NS S RO ‘ Lo N N

—— X0} - SRR

AR GREAFA CAZINEE BA, 2003, #2298 AATAQR, 2003,
AR wREASH, 2002, Z:"SE-S*T HUTEFTAER, 2003

«

80l A7 SES AA shEsl=d ve B E(287%)E
LE FSUT olF BT EL et GAASE G F) 8IS
TEZ 10% vgteg A9k A4S 329%(89d)

4. A7 F7tel NEE

Fohel 45 EN A7kl Y5ES BW o= AT AT Fn Frb}
A7E AW Ree vt guHoz FAR 254 45 g

- 44 -




<935 ANMAEET FAUTEY @A

120 1 T T ! [
100 ; — i : : : | : : J
80 1 ! 2 | /hw
& + : j/'/ A —— A
3 . Aj— /
% RNy ' AENN IS A\ L]
£l . g \A‘_/{t\i_‘/{/ \‘1\ M~ Y ; / \ L.
0 It i } - . 4 : 1 L Py 3
- 751760 77 73\;;,!4!6 81;.28384 85 | 86| 87 | 88 ag;\o( w-M‘;g‘u 97%& 12
= ‘ N T T \ ' ‘[
—40 : “ *| \ ‘ | \J |
-6 L L ;
AE  GFEAFA AZPEEE B, 2003, &8 AAFAADHE, 2003,
FAE 2 FACEY, 2002, AR TN AHuFTFAILE, 2003
5. A7}¢t Y EGNPE ¥HEE
GNPE 4 71 Sl ¥ dafe 3Rl A9 4od 28 A5y
AFR o) AFTtAo RN, AABAL GEEHFE AT BEAANSE
#Agol 2 Ao wodt 9 YN AAUEEN GNPETES
,/_‘:

Hl-u-o}“' 88-90d 9] 7IZkE Aelstne AL FHe RHES wHA

TAHY A7 w2y, A7MHFES FEGNPY HEES 88d
90%1-4 713 Algstas E4717H19749 ~1996Q) el A Ao F g3t
Ao veyz ol GNPHEEY Adelda & 5 e 78‘51, 83
oA A7HESE A4 FEE vdeldn gl 23y 88d e 90dE AR B
= NavE dvtd 39S dEhia [lvh 900 o Fel = ‘“‘EGNP%%
B4 AMEEE S0 Ao dAFa Ak (HFA, 1998)

- 45 =



50 , —- - ‘ , ‘
RN R S P i |
50 (4 i }75\ —— ]\ A ]
‘ C o ' o EREER
40 -t /rt ﬂ\j | L i ; ) ; . ..
A \ PR ‘ * :
RN AR A W " EEERERTAY T
& o AWV T A e AEEEE
Ry EANZRR L (s P A AN R AR
10 1 i ‘ g ] _'\ Mo e
MR i ! ~ ; A TS
(. o R s ‘ ; 1y {Prets
61(62|63 64/65 86| 67 68]50|70 7172 73t74:75 76|77 78,79 B0 81 82|82’ 84 651851 87| 8889, 50|s1 Q}Wl/g:;es %6 9)\%@9| ol1i2
g . 4 T =t f ;
| : | J H [ ¥ i
-20 LI ‘ L -
AT - HEGNP

A8 BZEAFTA MM EE FA), 2003, #3528 FAFAQE, 2003,
AN S=FAAL, 2002, AHAREF FAHAFFAAR, 2003

AZstuAe WESL 0% 2 AMVEY JuH AHe) 442
o 29el4 AFHAEANERS B AAAED A sYse
£ % % 9

>
Zr
s T

)
,7

{

b\,

Q\
7]
>

\“\

-20 ‘ t f \

~40

60

a0 [N : : I S

(SR} e AR

g FSEATA CAVMEEE A, 2003, #2329 AAFTAAR, 2003,
FAR VRBALT, 2002, AHRFTE ALYATETALR, 2003

_46_



Fejetel AT FEL] WE s AN, 60d FHYEH WE &
o, dAE 2 de gadssiorr A
wEEL, A Aeshs AT 4s HE S Koz Sith 7
ATFEF Zo] AvIHem o 10de F7169d, 784, 890 d)E A&
3o A Afex 64, 734, 829, 933 & 1089 F7185 &
7 ed AR ol F 983 MY L IMFY STAl vgdd A
2t 20028 9 FaE] ke AZMEEES Reld ARPE 71589
89 AHolF o 139 AR oA HAFE 7|Esle £ s
FEYE AbdEEe] AFL At AFRT 3~4u A= ZA o}
Ehlle] A7hiE e Frerh dubdriedg =9 aed 809l o) F &
AR A7PEE S £ A FoZe FAE R

felvheke) AEES 9097 £ESWEe FRAS F7he] WF=W
Hrh M AE Pol Auvlste MR G458 278, due A7)
asrpolate MUAAS Ydehllow, W0d ol F5% AL Fol

B e 2RSS B

97 2 #efr] oldel= RFEAEE kA e Fsn o) A
A mE fredol FEALE olFdE FHE BAT JB9)] o
F9973 ~20018 Fub7he dwrgrlg Sdss Hug wdFgs &
AZEA (20016 Fabr] ~2002)E A71F el s Bstn A 7gse] A
FEOl AAG Zol AV TP EHFE HAZ e @4
Bolld ditd7) et R544718 AFee) Fr1gd oel 2aAsA 2 5
= sl

ANZAAZS A7MREEY BAE %A, 4A9 43& e
e WEGNPREES AAHLE, $53 F7hgo] A7t ‘Q%‘;}fﬂ tes
ASE AT 1089 rHE FALEES At MEEY Hu
1ESA ok dAdFez A8 fFEHel Frlketm oe —rElL’rE} &I
el FAAL Feios Tz Artg AeAAt FAYZe B}
of gH N Frhl L wkgof Holon, ol oty NAE F1 A7}

o

- 47 -



A4 9ok 2 4

9 sked g, 604
| ok719o)
e %%o}sasz, 200 Z]é:%“d AANA edaze 2R
A4 o)z Y FHEW, FHRY 522 454 BRAA o
£ AES $ES FoRe Qo fh s0duelE 345 So
2 A AAN AA 23712 Dov] 94 Ardeon AAIAT W09
doli= x7ke gHel 43 wolth} IMFY 302 Q% 24A
o Fvkek FEEY Foz AW FHA A BTIEVYG Fana 4
Foz Ayt sgetAl Ak 2 F ex9N Aste dFHoz 4
s FAolt,
60Tl A7kel AL 64, 70d ol Hzbel AHE 739, 80T
Azkel Ade g2d, 90dus At AP AL o vlolyas J|F
 93da 99e)7) o) ¥ g8dew vehdi a1y AR A9 604
el 69, 70 dhol 78, 8o Thel 894, 90 tielli 99 (2002\) 0.8
HEATL Asdoe PIAOL d10d AR Fevel 2es wn
alvetel BEA F7)E AT vjs) B2 1 Ao 24 ey
4, ol Sevde YEAAgel Foht HeuAoln, Abel oA
aclnth gRHel Foel o5 LENAGo] H9HEE NolE B
A 444 $FELAY AV AR A AbEES o 4 g
A, Thsd A 29 2 EA Ao 24 £ B Asbw
£o) AF3} F71E HAFAY FPo2 WHAAGAL T P EA
27190 AYshE s 4B AAEA, 9EY FAFIFY $4, A%

o]y

ARLYH BAR)Y 22, 4AE AL AEFE) HLYA) 52 A
AEF FAe vhe, BAFAEY 44 Ad So] aTHY @ # 9
o 2Fm Foiug e FANYel AvHe AWt dA} =

A AR AYNNE BB A7t oln) E5F F FAE AP A
wskth B71% A7MEEe Fg 489 detets An AXNAA
o 582 BT debshe Aol FARAL e A7E T @
F 3l& Aol

l

B

mlo n

2
A

_48_



A
ﬂ¥5
K
4
r!
4

o
o

1. S

[EAY - 51999, ‘FEarde Fadstel oie HFEN, A
99-15-1080, 43 A A A 4.

ARG - AEB2002), ' EANABA, LA

AT (1997), ‘FEAZ F7|H 5 B A4, FHATF A6¢ AT

A713H(1990), ‘A7 gl &, it HAL

AHA2002), ‘A2 HNEEH FFAY, CEO Information, 24 A A A F 2.

H 9(1998), ‘AHe HEEA 8454 FJrF, EXNETF AP 3%, dFEAF
A}

HAE - FAEHI90), BRI AESAASE D dE7E AP BAIAF, 2
EdT90-21, TEALATY

dA492003), 'ERtr] o)lF REA A1 A9 EXAT Al4Y A2E, IFE
X E A},

H7441(2003), A2 AA T4 I AW, EXNAT 148 A23, FZEATAL

A =(1998), ‘A7|cHE HEAL

HEFQ00D), '17471e1% 9] EXAAN7E 22 EXAT A12W 335, ST EXA
F AL

M 1994), ‘FIFEFA AT AL B4 FEA

AAT(1990), ‘B/IREA AbEFY dAEA, EXAT A1 65, FTEA
FA}

SAG 199D, A 7tet AA A A ESEIE
Liebd R E]

QHAZ(2003), ‘DB F 243, HEA},

XA Z(2003), ‘HEFRLAHG o] B HEA}

5 T(1996), v}%% A7AE I 2SR, ALY APeE, JAgste 3
F e 4.

GEA(1998), A7 Ee] ANFA A= At #Bu R HEaagp
S RFAE

°)7F#(1999), '"EAFME I AT ~FAelA AH7R] -, HAAA AT,

ol B (1994), ‘A 7bE o] A}E) - AA ] W XE G| B AT

1o
rO
£
fus!
2
2
e
ek

dFEAH, 41338 3%,

...49_



o)Al - WAFE(2003), ‘EAA AN FE, WAEAL

ol 5 - ZAA(2000), ‘AZIAEE FF AvAEY FAFL pAgetd #HE
A ~HadFAA AP FASE %‘— oZ- BAOEy EAIEAATFA,

o) £4H2003), ‘REAE A MEgAAHN FF l’, AT 4148 23, T
A F A}

o] A M (1995), ‘ExF A &', vtg A}

ol F = (1990), ‘F-evtel A rtEAde] 54, EXNAT A1HE 6%, dFEATAL
o] £ (1992), ‘XA AAE S FEL BV, EXAT A34E 3%, @
= E A T A

29 (2003), ‘FEHAGY A% AW, EXNAF 149 23, FIEATAL
AGA 1999, 20471 &= 10t FAALA, CEO Information, 4473 d

A

B EE(1998), ‘FEAHe] EAA vA FgaH, sENSATY

AEF1998). 'IMF 1d9 EXAY 83 & AW, EXAdT 99 33, 37
EA F AL

ZFE - AWIN2003), AFY Ade REistAn 53 - 24 g A
AP, KIDAABEE Al66E, e

ZFHE(1992), ‘BBt A7F7) MELQ, EXAT A3P, 35, FTEAFAL

3'4317{3'(2002 ), ‘HZ AA G FFI BB 9, dAAAAR L

FT(1996), ‘g=o] A7 FFols) ArtEELQ BA, EXAT 96d3-4,

?&%EZI-&A}.

Sl (1992), ‘S-eivet R4 ArEF SAREA, EXAT 3@ 35, @
ER|FAL

B42002), ‘AT A7) 4F8 3 dgWY, CEO Information, 24 A& 72

FREAFA, AIEESE EoA
gFey, AATAIR

EAA BREAAY
HHTEL AAREEAAL’

A

2. 31

LI

Chiang, A. C.(1962), Fundamental Methods of Math Economics, [mcgraw-hill]
AIREA, Appraisal Terminology and Handbook, Chicago: The Lake Side
Press.

_50..



A. Smith(1970), An Inquiry into the Nature and Causes of the Wealth of
nations, edited by A. Skinner, London: Pelican Books.

Alfred Marshall(1972), Principles of Economics.

David Ricardo(1817), On the principles of Political Economy and Taxaion,
London: J. M. Dend & Sons Ltd.

Miil, J. S.(1848), Principles of Political Economy, with Some of their
Application to Social Philosophy, London.

Paul A. Samuelson{1955}, Economics, 3rd ed, New York: Mcgraw-Hill Book
co.

Raleigh Barlowe(1958), Land Resources Econ, J. P. E.

Richard. T. Floyen(1983), Macroeconomics, Mcmillian.

Richard M. Hurd(1968), Principles of City Land Usel Toward a General
Theory of Land Rent, Cambridge, Mass: Havard Univ. Press.

Robert E. Park(1925), Ermest W. Burgess & R. D. Mckenzie, The City,
Chicago: Univ. of Chicago Press.

Wesley C. Mtchell(1972), Business Cycles, The Problem and It's Setting.

William Alonso(1966), Location and Land Use - Toward a General Theory
of Land Rent, Honolulu: East and West Center.

_51—



	표지
	차례
	초록
	1. 서론
	1.1 연구의 목적
	1.2 연구방법

	2. 지가변동과 경기순환과의 관계에 대한 선행연구의 고찰
	2.1 경기순환의 일반적 모형
	2.2 지가변동에 관한 이론적 검토
	2.3 지가변동과 경기순환과의 관계에 대한 기존연구에 대한 검토

	3. 우리나라 지가변동과 경기순환과의 관계에 대한 분석
	3.1 분석방법
	3.2 국내지가 변동 추이
	3.3 각종 경기지표와 지가의 시계열적 비교
	3.4 분석결과의 종합

	4. 요약 및 결론
	참고문헌

