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34)

32 ) [ -6 ] )
1 GDP
( )
[ - 6]
( GDP( )1 G
* * 23917 223 932
3,709 2,454 93,674 2,905 3,101
4,920 3,685 34,587 2,819 8,150
2,081 861 14,262 673 4,719
1,816 1470 35,101 809 2,305
1 1995 .
2. < 3>
: , , 1997 ; , 1996.11, Sigma
3A.
35. 12 , 5 , 11, 4
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LNP, = @ + p,LNPOP, + AB,LNPGDP, i= 1,2, ...

LNP; : log , LNPOP; : log ,
LNPGDP; : 1 GDP log , a, B B
(l) a, Bl, BZ )
a=- 10.271359, B,= 0.890677, f,= 1.060622
(-5.897) (10.148) (8037)
() t a = 5%
LNP =- 10.271359+ 0.890677LNPOP,+ 1.060622LNPGDP, ....... 2
(Pn) a, 1 B>
a=- 9.595324, A,= 0.836274, [3,= 0.990275
(- 6.757) (11.685) (9.203)
() t a = 5%
LN F’AN = - 9.595324+ 0.836274LNPOP;+ 0.990275LNPGDP,......... (3
@ © 1  GDP
< 3
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LNP | LNP, | LNPOP | LNPGDP —
N (F) (Py)
* * | 100823 | 68373 387.83 272.36
82185 | 7.8058 | 114476 8.0395 4682 48 2805.35
85011 | 82120 | 104512 9.0058 537243 3174.68
7.6406 | 6.7581 9.5654 84594 1367.11 880.96
75044 | 7.2930 | 10.4660 7.7428 1426.07 920.25
< 3>
, 1995 3 9
7 . 1996 3.7%
1996 7
A3 2 6 @ )36)
37
36. 1 804.78(°96 )
37.
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(GNP)

39) GNP
1996 100 : 4
[ - 8] GNP
GNP( )
1975 209 65 100 31
1980 606 135 100 22
1985 911 151 100 17
1990 2518 231 100 9
1995 4517 223 100 5
1996 4,804 214 100 4
: 1GNP 100
2. 1990 SNA
: ) , p.187 ; , 1996
GDP , 1997.7.
38. GNP
(GSP : gross

socia products)



[ - 9] 1 GNP
( : USH)
1 GNP

1975 594 415 100 69.9
1980 1,597 758 100 475
1985 2,242 757 100 33.8
1990 5,883 1,064 100 18.1
1995 10,076 957 100 95
1996 10,548 910 100 8.6
1 GNP 100
: , p.188.

( ), 3

) ( )

, 39)
, ( )
44% 150

39.
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Country Risk

A40)

Fpy = Fg x r xAdd x EPy
Pn S EPS
303,633,798 x 0.1120% x 1.1 x% = 15,080( )
F Py
Fs r
EPy EPs :
A dd
2) 41)
40. country risk
179 8704 22
3.08 (19 ) . :  Euromoney Mag-
azine March 1997.

41
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M py= MCsX R X——+ MHgX Ry X

N HN

Ts Hs
150,607, 313% 0. 1389% x 27
, 607, : 100
+ 59,678,046><0.2379%><%: 20, 200( )
M py
MCs MH ¢
R [ R h
Ty Ts
Hy Hs
[ -10]
( GTMm

1990 711 54 100 76

1995 633 %0 100 1422

1996 699 o2 100 132

, , P96 ; , 1996
GDP . 1997.7.
[ -11]
( )

1990 1,3486 472 100 35

1995 26018 205 100 0.8

1996 28005 19.8 100 0.7

-10 ]
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50%
1975 18
1995 31 ,
1996 281 3
330.9
[ -12]
C )
1975 193.9 109.0 100 56.2
1980 527.7 1770 100 335
1985 1,1134 220.0 100 19.8
1990 3,394.8 264.0 100 7.8
1995 8,468.9 2720 100 32
100
, p.240
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1 GNP

1996 5 8441 700
45)
)
A D - ap Av ., b Ay PGNP,
P = LA 2 X A " PGNP
3.2 3.2 8.6 _
1,878,381 x 5o + 3,965,769 x 58 X 55 = 70,800( )
A 6,\, :
AP, :
AP, :
Ay Ag
PGNP, : 1 GNP PGNPy : 1 GNP
45. 9.0% ,
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(1 GNP)

46.

GNP

, SOC

(GNP
(GNP)

3.3%
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GNP, GNP, PGNP,

CPv = CPus X Gup, * CP s X GNP " PoNP,
= (1,453,524 + 143,126 + 188,833) x % +
(61,872 + 288,215 + 66, 764) x — x 3-8 = 72 850 )
: : : 100 X100 = &
C 6,\, :
Cpss Cpos
GNP, : GNP GNPy : GNP
PGNP, : 1 GNP PGNPy : 1 GNP
1995
Cpys : + + ( )
Cpos + +
5)
) 4
, (
8 7404 :
1790 2.0%
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(GNP)

1 GNP
-13]
( 2]

/
3429 151 44
3511 202 5.8
58,441 708 12
22,023 729 33
87,404 1,790 20

(14535 )
1997. 9 ( 29 ).
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2)

5
FY'95 1,800
5 5
1
FY'95, FY'96
1
, 5)  0.8%
0.66962)
() 148% () 266%
232% . FY'95
1
59
51 = /
52. % x 100= 0.6556
53,

(Sweat & Heating)
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A0, 200 foe, 0%
C—HarNuss
EEEiEriaEY A0 0%
Fil, ot s am il oW &
- —A—p g S
:f: & 0%
= "
¥ 0,000 B =
I'] - .1;.d
= _f'_ A%
¥ o, p00 T
. 20 0%
= 2. 0%
Fyaz FY&3 Fyo4 F¥a5
of oo
1 , (
] ( - )1
: - )
2. FY'95
()
[ -14]
( ,
1992 56 39,450,585 | 78,920 2 5,939 75
1993 31 16,093,899 22,594 2 11,127 49.2
1994 64 13,592,740 15,837 1 6,766 427
1995 683 228,824,188 | 547,144 4 | 120,809 22.1
1996 537 53,849,281 | 81,468 2 28,657 35.2
1371 351,810,693 | 745,962 11 | 173,298 232
L '924.1 '97.331
2 RK(
)
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3

5  (FY'92-FY'96) ( - )
561 )
FY'95
1,817 ,4 6
) 830
, 1 1
205.3% , 415%
428.6% ,
111 4 3.6%
[ -15]
e &8
= s - - = B
oale A =h Al E AL ALEE
EEFE He | 287239 HEg |fF| 28T it al] fr
HE T2HF £61 17,083,210 31,108 2 12,800 11,5
25 olH®F 9 493,951 7T - - =
T@| AR B 3 181,712,041 450 492 1 102,32 23.2
HEMS & 823,758 1.229 -
BE ==t E 13 513,730 1,118 = = &
AEE NEE 48 4,278,004 13,118 1 Mg, 033 205.3
1A F 126 0,73 573 20,518 - - -
o =l 93 2,658,506 5.,B&7
2| et 12 360 . 740 732
o | 73 217 (B&%5 573 534 O&0 4 1432 153 26 .6
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et W

(b :HE A
HatE H 3l 2 AL B Ab 2 AL
ESTE Fales EEINESY HE = s S i &l i
d4F. T2 F 152 12,765,609 21,807 - - =
HE AME B 17 1,277, 245 4 599 1 74 37.5
| & 1% {9,497, 169 43 934 - - -
BE, 2 e 4 542, 266 2,810 2 10, 756 5.0
ARE FER 72 5,360,743 0,811 - - -
B4l & 8 5,908,326 &, 408
FEF 111 42,959, 353 105,761 4 18, 665 17.0
N As 4 225 834 a4
E 5} 34 4 H25 B&Z 8,304 - - -
2| B} & TER 672 G40 - - -
Al 498 133,926,120 210,963 7 31,146 14.8
30.5%, 22.3%, 19.7%, 14.5%
61.9%%, 52.0%
14.6%  20.8%, 9.5%
10.3% 59.9%,
34.5%
64.3%, 14.4%
83.4%,
86.1% 7.8%, 5.8%
72.0%,
18.9%
(AIR ICC(A))
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