1254} Jj0|=8

B M 2 i & on

¥ SEOUL NATIONAL UNIVERSITY

S SHIESAk

—r——, - LN A

.,"‘:: ::: .i : % W ’
B =
o = -

2 -
5 ~ 2 [l
N\Z vl
’ imll ;Hé
=== \ B é’“g

M2Lhetl oh=gAQf Ketaehtt (LilE

Center for Korean Economy and K-Academics at Seoul National University



% M 2 O 8 1 —=

SEOUL NATIONAL UNIVERSITY gla xm{ Aiﬁ lﬂr

.................................................................................................................................... 1
.................................................................................................................................... 3
.................................................................................................................................... 33
.................................................................................................................................... 78
.................................................................................................................................... 106
.................................................................................................................................... 110




_l

S
o

ofxla, of =t

=
e

2 o

=

Z}

=4%0l of

.
[*)

| St

9

I.

—

.
o

=
o 0|8 S ClofE

Ct. =CHA

M

(e]]

—

—

t

A HEE[U=X],

oA et=219| &f0] O HIPO]
)

q

A
o

=
o

I.

=~

5 Of
X

E
S

=

=

AMEHZAM M S F=S 22

IX| X|uH

(2) 2+ AICHO| XM=t HX|A|AEIO| Of

(3) MAlE =BE

o]
—

u]

03 l S|zt

SEQUL NATIONAL UNIVERSITY

-~
(=)

t

=

X'k 10001 Hoff 2 or=FAQl #R

Ysp=
oz ofsftn RN b

0

I.

x| Xlejet =

X

b

oK

9| =2|of=

K&

ALY 2




—

MZ 8w —
SEQUL NATIONAL UNIVERSITY Vall\aﬁr 1 mﬂﬁ -
\k%‘/—‘b— =" B~ A

04 zap 2y

15X} AAEEANE B A2
274t HAIZRISH Aate| n
3k SHY2 g1t Th
4%} oI ol Sx Tt=o| B4
CESY MELZED 2HS
CESN oWl Hlgel J|MeS S8 B
754t AlBIX| x|t RIS st
8kt ABIX|?| ZHH
CESY sfiu, 2o XMW AR
1054 DEHREE
RESY HAF SR ARS]HL
1254} MAE 20| SHRAK|




%ﬁﬁ%tﬂﬁm

SEOUL NATIONAL UNIVERSITY

\
N

N L W e
L W L L N,
WA W

-

) &

W\

RN

MSLHBD SH22R9f KSkaghit 1LAIE]
Center for Korean Economy and K-Academics at Seoul National University



S M 2o

SEQUL NATIONAL UNIVERSITY

X 0| 2N

12-1  sE=ar Pk miges )

=3 K22, AFotMR. <et=BHGEA> J2E B2 ZHEYLICL O F2E Sl Lt
A Elof SISLICE Ol Fol= EBF HM| Fo2XMdY £of st=dAets FH= 22?7 Of

|
F AXIXIE A =[O, DFEX[E Zoot E[ZSH T

o711
LExjzuel 22
st=20| =XXHPt offst

—

o #HEe= E@Erﬁﬂl*qq 0|2{5t Atgte

ﬂJIﬂJ ru|ru

L|CF
Fa M A=K d2si 22SLIC

1997 11€ 210 o= YR= SASe =Y IMFY| 2g AXE8S €|z siigd
Ct. 8 O{ERE SHOMAIOMS| of=f Ligtz 22te2|7F =htE|n UU=C, OFEL o= =tX|
o5k 2 AYLICH tLNezE otd, of], TI=, 2ottt 22 th2|¥S0| izt RES Se
TA CHE JIYSE ATt thell 2|70l 1OHE 571 AESIASLIC,

1997H 10¥ LEE ZHALWIP|ZS0| oo LIRIREZS
elo| MAUXIS0| FXEHCR Hof XMAS B2 HHEO AR QlEstD
sHo

o
| etE2Ru=E PP =21 et =25 AYY + gL, =7t —.—E *HEHOH




S M 2o

SEQUL NATIONAL UNIVERSITY

O|2 Qs HX &/ 220| S5otfgHt. 18 12-12 8 HfI2 2=dt 0|XE2| F0I2
HoiF=0, ¥/ E(E2A dM)2 1997 R0 850 0|AXITE 2He(T] A2l 19981 1
Holl= 1,707E227X| X0t 18 He| £ HiZ FOMSLICE Ol2{et Ty 12 XtaAIFM
T LEtLE O|XtE (T2t mpM)o| 5-SotAE LT

19973 X0 12%¥YH O|X+E
APl AE M6ICH 2L 2%
O-I
(=]

SAIF0| FME| Thef B2 7

L1

0| T8 o= 24%2 = B EAUSLICH HEET QIEtA|RMS OF
HMS M| S 4+ QUYSLICE I=Z QI8 O|Xtg0| X|£=1 X}
o] 2= A Z|HoHA| =[ASLICh

|
o

r 4 O

b

12-2= Ol R=S(E2M d4)9| F0|8 EOELICL H3usAs S wetE 215 of
HO| gAlofM R0t & S| Hlgs TERLICL 10| I=M 19960 0.1%E0| M=24
80| 19970 0.2%M2 =01, 9ERH W23 J5ot £ 1280= 1.5%27X| |
LICE, 2E0|Y (U, LEE =)= 2I8e(2| Tl oiE 1,0007 H=RXE 20| 1

b 1998 X0f|= 3,0007HE ES

M 32 1o
orn K

LRI
|'|_|EI

s

O

97

TAE|E H2 Z2AS0| £50A FHIYER DojHAZ EO
H

|weh o 3 FEot




Bl 3T K © < RS o T =Y 3| Kt B ol &l
Kiu <0 &1 of Tl mr ol | — BUII 5 uo ok Nl
o5 gl _ 3 _ _ Mo SN | RO o KT
. o Ko ok 2 H i H &
83T r 5 o X0 © S = K =7 ol S} LY
o R e = e =y T o ENE o< I
L " _._I ol & = omﬂ o 34 o 30 © U zr R RO
-— =____._._| .__.J_.oﬂ.ro m_.ALImH_ < =z r o__._._._._mou__U_H
SRS T o = U NN R T =
T of K KU = & D I g
O ol & o R o ar |F_Iur._n._|_ NMEH_W < — ._..mo._o_m___._._
- 1._ MO% &2 Uk B " o Lio = ol RO wA_m
A Ml ™ S [ K — {0 02 — Jol mJ &1 M @ =
0% =T NS o - K- of Zn — K - i)
od & = O W _ F T 13 K o © = X =
+ W g oy o H o o~ o U 7 oy ol X WS
3l K = N = & m 9l =X
U gy & =l S of I o B 2 Fam Iz R = o
o H ol z Mg g oo F oS < Kk o
o K nf = O 152 2 O _ & um O =< 3
1 oF = = oo g D _u._.Aﬂp [N i ol ni o — &0 ™
"> ol = 7 = mi _ B o ol m = o =
&0 o 20 oo W g Kox <z HZ .o WD g
~ a3 Wz R=Q 1 RO o mogn ol Eld K
SIS S - SN . g
K o | = — ) ® 2 n o ol — o A =] =
&l o O M_T.#_.M_. o 87 mj ¢ O 1+ = = o T B3 {0 A
1mu~__u o Wi T :Iuo_wmo KU Ko T T o=z o
I =N or ol o XS i . o = S = 3
E._JmM Wn_vmu_uo_e u_.ueWM_W_ Wcﬂ_ :Tm,mo_u S 44 _.IH_o._o
ol & % M R Rt g BN KaE g
ol O < = oA o m o z¢ 10 [y KD 2 130
o x T S i NN oo R = EW@ <0 u_.wLﬁ_Al__u
Il m ol KO ro Ko 5o ot T K o 4] ol @ﬂ_l %0 OF 7y
i1 & op o . o T op oo U = e o, =
1o M o I A = o — T 0o MM — o ok ot %0 10
T 00 or .- o T o K =~ o [ = = M i = S zz o W
T o = U T n N = O N Kl S 1o o o <] o yju RO —
e I 0 o 1 5 Tr ™ KO ud o = = Moo Jd
U] %0 = ol 8% 2 - oF & UM =g Ko 8- ny ) =
= O 7o ol mm o © = = ol < OF Gor K — il = K
=E o zr Oy Wi T WS R 1 1= 3 o MW K © S X B
g XM FgmEy og ..M FZ g RO o T 85
ol s ¥ FEgd EH gyt xfwa T W
= KFROEFE - gl g ad o5 ] — 3 & 21 X o g
T2 o o o o X mmmo & N T S
-8 gsm g ZTExgg I aE wmell @ X
— e . = T — N
olll 3 HIEH f — )l Komow op MM oz ~ K m Iﬂouﬁ o T
= oo el TR S ol T = oo & . oF O o po L .o
—3 meo o m_ ¥x_ .8 H_aud Fwri Byg Do
< 3 jol o1 3T Jo KIr o X X o K ol o oir or @ ™ K <K 30 o
M 30 Ifu o KM T8 & T ol oM ol o0 H T 33~ ™




S M 2o

SEQUL NATIONAL UNIVERSITY

Y0 C=H 1980 O|F 2[&e7|7HX|e] &= 2ol et H(R)E= Gle E(H)SA
UsLIL. 59| tin2 2|98 Tel FR0l= tiot=Aktoo big to fail)2l= 2[CHoF 2

am
X
>
K
O

O Hu
Of
=l
c
£Q
o>
-

= U2 7|GETO0| YotH HUS ChESH 29| Fa= 0[0jF #Ot Ot AHE|Ae] =it
ot Oz Qleh Aol FAol ofXls 2EH FL0| 4 HM E=2 FEIL A0 LMK SS
= Qg Aoz MUED| MR YULICE. 1990CHo| S012F T2 2| HETH0| ATHR w22 =iy
of LiE 22 ol2{st =EH 3sf{o[2] 5Ho| 2{Cty Y2tEL|ct.

—1 -~

O

of S8TAIIA KoLt XtESE AOIAX|TE SHe Heto| AMSLICE 2
O ZUHetz|n HIZ8=87IE0| sOLIEN 582 #27t 57| A
Y=ot MAPE GHIEX] ZHSLICH

A AMAH-

o|HCH 2|2l 2[ALE SA17[E0] 2XIH0|UD AEHIPD|Ue| WItsHI SAMHE =X| $US
LICE. 289 A=7|719F L& o HMY 24=0| DJX|X| 6= AHRIX|CHE SO{ESLICL H
o4
o

AN [ Ry}
TLE XREAEO] HEEHAM FE2|2] 2] AP CHeh X7t TS 2ot A&LICt

O] 1FdoM =82Iet2 E7(2 2eiils w2 sRASLICL ol =87|2tel Xttt FAh2

—_

TS O|F1 ATt s Rfef Eo|XgE Eoiet YI12 280t UM Yxie| T 2 UX|2
el 2ot RSEo ZAPH HE = AgUCE 2ZXT oof oot Z=0| M= O|ROX|X| ZH
LI

O8] 12-4= RRP] HR0| 2N Fd=Xet 10 thEdts 58412l 012 EHELILE O
X=

1995AFE 2|2% I |oF e WX =X

of m=H Zd= b =0| = st AMSLH
Ct O] XXt oH2lZ2RE X529 =/YULE HIYXI=H|, OlF efet 20| =H|+X|Ee| S841H

=80z

o AHM Xtze

SHRIXtAOIAN 2 SHRIEAHS tH 2102 0| Zt0| OFO|L{AO|H HA{I} XpALHLCY
FUEIASS TELICL O2|ME HelY =8A48e R=E U= Hir0 12

Zols A2l = REUS 042 LELIASLICL




M ZCf g

SEQUL NATIONAL UNIVERSITY

OZACH 1994'H~1997A9 Z&AHE (22t STHIHI)0| S2AR L2 22 Fd=X HXiof
YEASS ZOFLICE YA LA[oHoF SHX|2E, 2K g2 A2 +=

CHSote afel Xt=0| & /Y
o

= 8 APt U0 EYLICH

0|2 UFEE TIIRZLZM UNE HHLZE +~ As AU, 2zte?| HREE Jd2{st HI[X}
=2 R0l =50IAE AYULICEL J|EtEXE F2 US| =872 28 sHel2RE Q| T 2
SHIYCoZ O|RO0N UFLICL O|ZA L2 EoAEsS s 2|90 212 eiFes 39t B
U=H, 2 B3R 0l =872(2e| Aotk 8ol 29| SEX[2k= 2X7F TS ELICE

g
1o
)
ok

QTN ECEH 28 Ofak REQFX|

A = otm 2
2, O|E DI2] ZAISHHLE FASHAIE §ARUASLICE Of2feh F|AUHO| =EE|Xt OFAOFY 2|&ke(2|F
S=o= MR 2= g YX| ZJE AYLH
QB2 ot TSR} miHof wE EtAIFIL S AIZS eE=iAIPlE 210 SURUL, Lot
ZERUS HHBPY| R VY =8 =5 35 B2 Mo LIMX| S 4 SIRASLICE 2|
FE HTE = o , F219F BHAl BE=EEIX] EE J|1FEE

Q7| ZTo| MPOL B2 el 6371 VYT SoM R 30747t REAstE Aoz B
SLICE 0I5 J0IM 2I¥el EX9FXPF AR 2 FR= AT SAHet MEFHe=
S A U= Ee gl 1Y 2ol At

7|0t oFRX|R, IFX| 2o V|Y2 FUEIUSLICE BA(IYe M= o
o
=

SEP) S87(2e Ao 2 xet J|HIHAE(HIrR)E Selez LU=

o>
-
n

L|Ct. 1998 X0f = CHEH &

ARENEL ks Heol 5+3 A0 mfat AL 2
Hole 4t OF 40t @ JlYYYl SN AD @ NITHEES i @ MEREY N
it @ BAFALOR| AY TF U FA0(Uu0| B2 U, © XHFFLS Y| MUY
Yelate sof Eo| golskuLIct




Jsh goils o2|of @ M2a8de| XEiT= i @ AHABAL 2F =eEXAtel X B RYLUE
Hell A @ HEHC! % - 502 YX[Eks 30 LME FIIASLICE Ol2{sh =X|S2 7[Yo
Chet Algel #82 =0l 27st dutE AU ot + UAFLICH £3] 19990 Sth
52 MRS FAEHK 712 o A2 g 287(1H2 =8 2 R &48 2 of
of ChOlEAteks =94 aloPt O Old &otX| HES 2E0E AP EfSLH

=8 FEo IXNAME FR F2 S8ALAEE =50 YA ASHICE i 289 3
2 Y=g FYSIH x2S =ABolE 2|IE JdGTIe| ElEn J|E FAHO 42t 8 HESe #
Z22H0| FLE[ASLIC

LS EE0ME R SAFERIERIE G0t Meles o AR i

QetRl?| ol Fx:oHel At ot=FM|E o2 JbX| oM 3| HESIRASLICE ™
12-104lM = HieE 20| 1997 2ol X|£UH /e 222t ojXtg2 =K THEIUSLIC
CHEh 2he2 e El3t2 ME2 0| 22te?| OI™EL; FOFXIT, O[Xt22 10% O|2te=
ZOIN 2[2t?|?| OHELt O HopsLICh

[
|

72 12-2014 012 REST £EO|Y 45 W2 OFE|O BLICE 19990 2ES0| Tt
SIE ABA Y202 THOIN LI+ HORN Ygkxol HEel 20| Cf
00241 0|$& SES0| QERPD| OJHEC} QFHEIRSLICE




Qete7| Wintx| SHEIRE FedeX HAk= O3 12-40|1M 20| 1998H0|= L2 SXf
2 HEEASLLCE et OjX20] 23010 +50| =1 +Y0| HiF 0| WEYLICE 20
tHSotd 2840l 2 Z2| nto|HAZ HIRY=H, I & sHeIXHito] s0itES elLich

O WYE BH LR7| WK SS5tAE T IXE
2 A=A, St=2Aol F=H|Xt
H~1998H0]| 6.2%2t -5.1%= =
SOot0] VAFdQ| 2|=50| O|F0{RLt

o
ot
mn
I 5
=0
o>
-
o=

JIPRRNE e ALt J|Yel XgARE FRE 3| HHYJASLICE O 11-1701M 2 = UKO
Mz 2o 2xu|E(AFA 24)0| | ZT01| 400%A{= 230] 2000=CH Z£0f= 100%
iz 3 BoRsLICh 30t i FMol MM)= DFPIR| YdE ERAEULE 10

BHO| ELAfH|
= T o = ocoo=2
uf2f JIYel AT JEEE 2 Zo2 T A2 Y 4 YBLLL

O 3-9= =29l Xig=2E| oHOI Mol SHESHR| i TA HlZeC el A3
A Fd2 BQ M|, HIME AR oS =Hole = USULL = &SP 2|1HLe= of
O thEa2l HIFO0| S2fot thilof FA0[Lt XHAHS| HISO| SSOtUSLICE. TH7 Y2 X2 AIZUA
FAHOIL} QAKHE UM K52 oK ol U2t 2/l tE2 JHie 47|19 Seez
HH A LICH

a8 12-30M & =+ UX0| H|
Ct Xte=el EdolxtEn

o= JH0|YE0| 200

Y 71gel MENEE 22?7 HPIZ Y0l A #H3H
= SEHEO =&t A2 2 = UAsULL = HIEIX

2
EOtX= 00 PMHEXIEE O = 5% Flo HY +F2 2=

N
ao
iES
oo P

FREE A2 1 OIENKE =Y FYOoIYEL
u]
—

0|57} 3

X2k 3 ojgol FHISO| I3 HOPHA £ 0[9fB0| 3o L2 £FO2 EQICH= HYLC
DjE PA0loZe| X0|Z =W 1960FTHOIN SIBLIIIRIE WS Eo| B KT, JYRE
et olZol= 5% FEO| £FO2 OMYENSS 2 4 UL




M ZCf g

SEQUL NATIONAL UNIVERSITY

maxya AMEE,

19801 A O] FE FEOA ZUIFEO *I"*’WIHIHIE HetStnxt ShAX|T, o=t ZntE
FA| ZRSLICEL D000 FRoi| oot S8t 2=2RE FdEl Zrlol e BHX| Y
SLICL 38 F=o| FHAMAOIM 2|1Y - SR - =8 iE*I b2to| H2bg0| A GE0] MEYL
Ct.

OfZAH FAH|Z0| 1R =2 7Y AAE2 S8AIZ0 BP|EH= R 38Xt o =
Fefots FHO| AFLICEL 0]U2 JALET| F2oE0|2ts §dS LA 510 Ao FYEUH
Z2E SME HolL| oA ThEUCE QetePlels S0 22 Qs S2tmshEl 2 Fofof| 2
T CHE X! 200 E SolM BIZA J|ES| AN F=0F 8| EIUCt & - UFLICL

11

A



Q2te|?| 0|20 LIEHt Hot SofA OfF APP|et 18R
= AgLth. BN BHGEES of=0] oA LIEIHEXE & o dHENUSLIE

FI_I'
m

>
o
Rl
0x
oA
ic]
T

2
on
lot
u}
_|'H
|:_|
mot

a8 12-5= IUAE SHE 018010 GDP2t mUiEA= S 2HHel =Edasel HEME &
22 3E O|3BZo= HMAleh AULICE =2HOtH GDP| S2tE (W dM)2 19972 2f&t

271w SEet 2 W2 [FEJAXT SHES| ot FMPE AL 0|0 £Z0l= 2% Ofi 2%t

X| FO{RSLIC,

o] NEAEI|os SOl PEEIS MATO| AR SojM S U & YALICL GDPY @
OiX WS Hioist AT DoiAols CISIE GDIO| EISC, 1 EIIS(HME AM)e 9[zte||
0|% 2010WCH 7K GDP Z7HBHL} LIHALICE IS 0] AP|o] $ho| AZE JjzmCt &
QUE Jt2{0] MTiEOZ Of LOPY DMAXH0| 22T A LIt

0] AlP| CHENQ!I ~ZZ0| BIZXIZ HIZ3H IT MZOIH| 0|SS AAHYe| W2 Zo12 £t 3
o "OfEl Hie, @ A9UEol 2190| JpHe x| YUY| WEILICE Lot GDIojM Belad
HQAAES CST GNIZUEAS)} &1

?:1 =

Ct. 2tAI2] NNI= H2[of|A 7|

Ol AHIXIZIIXIAZ LIFO] 13t ZIIS(R2A MM)2 23, [&19/3| 0|% GDPL GDI 57}
S0t Of2 HORELICH 0212 92t9]| O[F0| GDP EJ8E %W GDILt Jp 459 E7t8
S 190t O SUE T YHO| AMO| FHE A2 U & UBLICL JPIOL AR Kt A
S Z0tge QE| O|F0| IASKAUD 0j0| okt FHof U= ANATBECL O WUSS U
A Ol |Ct
T M-

BHEEED 2 259 B7t20] 22te7] o|= o|FA Eo{Z o] 2 mEIX| & o H©
Aol 20Xp LCE X FHGH S 0T MNEEL FA29l F0|2 ZHENUSLICL




S M 2o

SEQUL NATIONAL UNIVERSITY

a8 12-62 XMzl FXUE IUSKHEsaS UiH(Q] HIEZ HMALBIAEH, HN SH=EL
0|2 7HA|, 7|, BREZ Lz MxEs 2UsLICL SMSS(EZAM)2 1988'H0| 40%2t EO
t

RO P 2 200291 SR FAIE BHCOE D 2 Chh HSBIUELICE

EXMFEO| 27| O|20= Hd 35%E [ASIU=C, 0lA2 FMHLZ HOot: Oi? =2
sEYLICE 87| of™at 0|29l FEHT Xf0j= FX=Q REE 40| 2 HHUCH:E A
YULE. F IHAIMEE(EeM)0] 3 BoT HH J|EX=E(EREM)0| 2K 455t HZE
2R

JPAMEE0| HoiZl He JhHle] ASH Hs X|Z| ZIPt O W] WEQIE, o] AlP| b
x|z Zote] @olozA meHPH 7K At S Fe 20| SOILIMA ofxt Heto] 3 &
X

ol & = =+ UL

O Q= AZOIL; HIEHD 2 AR[EHO| It REEZO0| 0] AP[o w2AH SO{%tELIC.
0|F XE2 s AHXEn= | AXX2 D IpAe| Xtabs sel=H LoD & = US
LIC}. Tf2tM 2I2k92] Ol2= OfFI}f H|WdtY IHAX=0[ 3 SAHSULID SP2|2Ct= 21A7t
tete sEle Yoz MEQ| RO HHACD o £ JUFLILE IAINEES 2efof ttL 45
5t X2 10%E FofMlsLIct

Oloi| CHe 2|2l XM=&
REXE e 22sLict 38 12-
of 259| Xt XM=g RUSKZIt

AN T|gel SFEAS(@EM)2 259| SUFP=EGds IUSHESLS2E Lhs A,
1990ACHO| S0{2F 2BHR7| ETNIX| B 23%=2 =3 A2 HMQstH CHE APl &EsH=

Y= EUSHCL

Ciat SNHIESS S0|M 7|2 MH|o] CHYEXIQ!I 202t 2, & NH™HXEADRS i =~ FX}
SIS EMH 19700 TEE AL siEfsl 22 & 4~ USLICLH 0|0 CHs HIZ8Helo
EXSE(E2M)2 1980E01 UMK A58t = Cha SIEISIACHE QIete|?| Ol HHEH| A&56Ho
20%0]| Zot&L|ct.




S M 2o

SEQUL NATIONAL UNIVERSITY

HMEEXRA0ZE M=o FAS M 2S5 ok=Cl, 0] (0] DIO|HAO|H IR0|M Xfg5 =
oM FAS SRZS SELICL 2Z0M 0| SUSHEIISASCE Lo et MFEX
At HIZ(=EM)S 2T 1990100 S0{e 7|FS0| L& Ao o|ESt=s YAL=E FAE 2
A SRR, 22te|?| o|F0l|= Of HIZ0| W= EHSASLICE

01242 JefmolN ZEXBI FNEEC U, 5 NI AN Zap Ao

H =1 = I
OfFof = oM ALt 13 & S£3| M AXE Hel 2Eet HoME 2oly - ASLCH.

AL} 7|Yel M=E0| 27| o|= W2 SO{RX|T, J|€e EXtE2 FHE AAY|
=0 71gel nFPRL=of chet EXPt LHREXEo = Ho| SXREUSS LI

Il oL YMEOE Xlots Hofe| B EXt HIDL EX| YCiE HEIL A B
4+ QITHs =Mel J[Lit UYCDE J|Ro| K M350z EXf0| LIMCID Bict
o1, Ql#tel7| ojFols Jle EXfE HOIFLICE. 01200 £XBI ¥

HdgEs B0E 29I9f otitat %

i
ujr
I
>
Al
H‘|
tal

LN
] —T
=':'.=
Ho
=
oM
Ot
=
rII
bt
ojo
rulo

|
DE
;
@
r|o
Ot
Rl
H¥
M
ic)
|'|o H
i

H ol 2| EXtgo| 0|E HOZSLICt o] 12! 12-70| H|28H
HA Aol 2ot HULICE HI|o|M FLHEXE(HA)E 1990 HCH
01I 40%01| =i 20| SEI?&J?I | 0| B 32%Z HOFSLICL 2et?]| 0| SXZE (L)
2 O|ELCt O EU7| WHZOof FXtel Xto|2t ZLFEXE0| FLCH.

OO

JeHIEON =o|FXE(AFA)0| DfojHARl FR0= dHRloM XtsE =EOIESS, S22t
ZRoE dielz FXRIRES LD 22RY] 0| ZL[FXtE0| AL HY gA=H, 2J0=
STUFALL J|EtRARRL Z2 TS 0|0 32| X™EXS| H|FO0| F&ES| FOHHSLICE Jaf

oM =UIEXES| ot = GHet IRAFAES o50[ tS(FA4 HFA)St U0 L=
X

[e)e) AN
222 2 4+ UaLick

Ct= =2IFAte| HISO0| =0t




M ZCf g

SEQUL NATIONAL UNIVERSITY

S72t20] B0X|= 20| LHHo|H, 1

== 1

e I
of ZMYEEL 2 A =5 FY 32122 X091 TFPe| S7t80| oMoz It dY

J2HZo|AM TFP(EZHH)Sl 32122 EM 1980EACH0f| W= =0k 1990H~2000HAM0fl= A
o 2.4%5 FAOI{XIL, Zefols 1% +=E22 BOHSLICL Y= Q4TS WE Sot
= 7Itiobr| oE2| W20 TFP 32tgs =O0IX| XotH BMIEES o=t FME Ha = §ls
o= Y2etL|ch

|

15




Qete?| o|20l= JTE0| BoRS FT Ozt 2YSO0| W= CHE|U}SLICE X 5FXt
ol HAleh O 5-172 Z2AST SYAS, A 55 HIKS HMLASS HYe= &
Fl 1%2] A5 HIESS EHELILEL 22452 HSEs 22e7| 0|7 =43 FOHX2 2010
CHOIl S019F o=t = FHlols Yd= ERSH

Oloi| CHal AtEASOILE 2,0002Hd O|del 2845 S22 O[RNE FYAS HUIXE UYL
2 ot ASHUSEE IS OMIHE 5 FME 0102t JUFLILE THAS BEE= FAte| 07t
HIHE|N o5 FAMPH 20101 A0 T Bt FORREPE d5ots dds ERASLICH

r =
LICh 22AE 2mo| 0|t BsAS 0] AP| DRI AT e Holof Yake 0jF 29l
s B AmHEASLIC

HX S=0| Szt oS S MAAEO 2H3Fe=z TSESH| U=, 2Z10| St=aH (o
HOrzh FHS DIRSLICL =2 199220 ot=1f +uE %AW, 2001=H0= WTOO| 2+t
E|RSLICE MAAZHN S22 g&ct B2 IHEE 722 MBS IPHSLICH

b

=EF e = ETh SOtA[Ote} ASEANO]| S2HHE S&
1 0| X2 FRMA A2l AHX|Q 0|22 =&5k= % W9t 1980 0= Lt
X

x|
Etct=Hl, 02|10 $=0] TESHHM X[ 2t BHR RO SS=|USL

4
o \d
N
>t
>
Ml
mjo
HT
rE]
ne
(o] rHI
o
o
H

Z OFA[OtQ] CHO|=E0M S=0| £IPHA| it JHg orRo| Ot SO{Z0l| Maf SOtAofet

ASEANZ &=0 &2 flet SUME I=dts X2 23 S2RUD, THAl O 9I2] JFo| 22

O ?XIot= XY 2t RHAXZ HESIASLICH




S M 2o

SEQUL NATIONAL UNIVERSITY

O 2FYofM ot=9l A2 MEO| SIIBHRSLICE. S=0 SUME S20tks SHlsY 34
of YIS AlFel =iz w2 d382 F2 9l =SEYHY 33Y Sole 0|2 M=
YoM Lt ZEHE[ALE SHR|= dAD[XIE O|TSHK| = =+ &

= P72 ot 3= 2
o
—

E|RAELCE oA

a8 12-82 MYE FEAL BotES 39 OISEZLZE MABIASLILE. 10 = F5Y
CHEE MZY) FIGAH(EZHM dd)= Folof t2t S=0| XL, SF2e] wHo| AFEAH
1990'—=|EH ARE S7t80| 59| o=, 27| 22 LAH! H5S HM2lotH 20107t
X n80| AL ZaotAGLICE

d3Y2 =000 DESIHE FEMUA=H ST wY 0[0= I2fet S 57 |=3
g 23|z 7|9 18 +FL RX[OHK| ZOIRSLICE O[o] CHall SOC(Ar=|ZtEX=E) 5S¢ AMH|AHS
FEHHY 2i)= SHE0| ofEHdts FME EXRXU, BSY FEAE 2 Wo| 18 S+
ot dES ot UNRSS & = USHIL

O|H2 X[zt 4Xt Z2lel A7 4-180|M ERUAXO0[| UL FYXF 1207 FIPHX[] HAXtZ Lf
EtRtaLICh 10 m2d 3ol YA 129 #I10kK 4ato] 19900 HEMX|E SoC &
MulAof o 2 HUE 20| 2 = ATERS #T otL2f S£53] AXE FEl s ¢ =+
p=I

d3Y2 JUHeZ 280| BOX|= AEHMS0| ZEHE=MN 120 RIPHR] 4ito] o
HIIM 2R Z2AS0| ME[APCR S0{QE FR7t BoF MH[ARS| 12T FIPHK|e| 37f
= CICP LIEtRTHD &+ ASLICE M=ol 32 =MB™ Y =550 4ihdol HoH
= MH[A OFX| HUE APHO| 2O ZBSIU0| 2oz AH2ARLIch 1

f0re?| o{EX|Z z
2o Hz=gat *1HI*?:1 kel &t 2F HAPt 2ete]?| 0| FE{RSLICH

A F2 2F Axte 33| HOFSLICE O3 12-9= SAHE0| 201530 TH| A
O At FEMEEALE 01800 A R2E=2 BIPX|eL (S Hluws = A
Xb 4 300 O|AQl AMYHQl EIIOHKIE 100%2 & AL, AGM =20t XS5 BEIPHKD

SorEE o 4 Ut




S M 2o

SEQUL NATIONAL UNIVERSITY

OfIHCH ZAMRE 491 100Y~199HIt 200W~299HQI AtHM|= 3009 0|4k AFAM|Q EIEIHK]|
O 67%2t 73%2| 0|1, 10H~19HR! AAK|= 54%, 191 AtPHM= 21%0| E1tst 2102
LIRtSLICE 0l CHSHME AtRH| A28 ZAE FoiEH, dFel A2 2t AXPE 21| A
XHECH ZUSLICE SAPMES AF +E2 HUXT, 2P| J7|gez2 B J59| UZFEHO|

L ==
CHO|¥ECE O ZICHD & & USLICH

T2 GAn HIEAEACR LR a5 28 2229 AXPt FLCh a7 12-102 A
Z24 B HIEAA 22XC| HIESS MAISHASLICH

SAEY TFMESURZAL M= DA (20| 19HE E£E= 11 0Tl Z2AE L8 E=
YAl ZEXH G 22pA dd)2 Ot ol 0|52 et YAIEE EAH(EUM)E HIZH
Y Z2AZ = 4+ UASLICE 2 o= Ao 2[2to] 13 0|yl JEZZA SUHME OiAZZE, =
= 22, E+18 59 HEY 2EXNE HIEAAHLE R + UsHLCL

O|f Zeloh A2

|

SOl HIFAE_TAM(EEM) 2 LIERISLICE YAIEE &APH TM 22
XtoflA AfX[ot= HIE2| F0|& EH 22?7 Tl 43%0A 2000 A0 52%= =OHRSLIC.
Of APl BIFEA_THAl= HIO|E= SIXIT OFEOIXZ ZO0tRE ez Y2HEL(Ch Cfet B ¥
9| HIE2 2000 O|F ZHaz SOtMAM YAIZE el 32 28%=2 EOR L, HIFAA_TA
T 56%01M 42%2 StaSIASLICE

O UYEs 2 AN 22Xte] HIF0| 6%0M 16%=2 &5 0t 2, mpAo|L 25 2
ZXtel HIE2 2011-12E9] YEMX|= SOt O & S0SUCH, E+18 224 HIE2

A% ofEfotASLIE,

AT HIEAES YT HAHE 200090IKlE SCiElct O 3 SAR SOMALICH 1
12-100jM HIEREC) S HPE o] HIS(SM)Z HASKH=E, Jof =
20014~2010E0] HIEFX

O 3= 63%2 AKX EHSASLICE




S M 2o

SEQUL NATIONAL UNIVERSITY

2SN A2E 0[8Y YZOME FARE 21t 2RIELL I8 12-112 IHEe 2245 A
T A=ef HEIRAS KRS B UM 2RSS ASESE 2EY le‘lj:”TE A
Algh ZALIct

0.4
= I“e1 25 HI%% HH Y

0%, 6HSO%E Lt 017—|z = o
|S0[ of=fet BHH ot 50%2| HIE2 &&otAsLICE = 2010 O]

—
S = co A A
= EE¢%9| 2= RN UANSE E + USHIC

TE24aSX F oFfl 50%2 A= HIF0| s0{H Hlols 2NY=zel AYE oittel Q102 =
= UACHD M2ty O 12-12= 2000 0| OHAS| X[XYz QULE &
=g)a 2U=H, 2008@AMX= 8%0HM 17%=2 AULE0| I =UCH, =22 =822 T4l
A
=

£9| X2l R= MUY ZMYs 12 Hel 3= WiZED 2018H~2019'H0= 11%~16%
2 UYLt FAE0| HX|A} O 2 QUYEO| 2% W=2=MX| HFJASLICL =2 2NYZ3
=ES 22N ARY AS2ES| SYA HiHl R %0 siFot=X|= Hlug = AFLLC.

JEfmofME O] AleZ £ OECD =2te| £:XMYUza &S H|wSIA=M, oH=2 20000
YOl 29%0] E1tSIFX|TE 2019H0l= 63%EVX| BS6H0 OECD 27t £ AN AUZ 2A0|
by WRSLICE £3] 20128~2019E2400= £ AZ0| SYEel 43%01M 63%=2 X|%0r =&

|-| F

o
A S710IRL, 220 S58 FwEUE0 0|0 29/0f Yt +E2= FOMSLIL.

J|oSHAX| 2, BAE0[ S0
BOl =, 189 H2E 2t

=
=
T ot=2 53] AgA 22t AE+E 2"
20| &




=i
o B
= %Elw.e
) wm Hoql_l
ﬁﬂwﬂfmo = = of o o
7 LY PN o = W =
oK KU %%q___ ™ g LR
e = 2 or m_”_14_.MMﬂ = H__.A._#
e Ko a S £ — Rr
= o #%WT B K am_m%% - %ﬂol_
EL H K KH L_._.o+o1o - N e
oA K =0 Wo B o oo — = B =
SPw Ml TR hpET O e
T o i ) on L ~ X o 0w &
TR TR MM :DJH = Nk R
S < g o1 o % =3 fio <k Kol o
OlAr_O o3 1 MY e = @) <t [ il
X0 i ot o ol o ___Aol__l_ CET o o
.A.r_) % = X o R= _ 0o n X
n___mPLM ~ KO R’ ,Ww.._A.o OM._JAM_WT_._I = U j_ur_n._._._Al
o W o oI o oo X EW%@ Ko T~
oy & of = T o__aoﬂ A RM £ o &7 T
2 o NS5 i;a. M_w_mcﬁ 0 & W
=T a2 (o) -
% #h = o = ® Qg <) o L3
Rr K o= = _u_.n_ = ol ol 7k o -
5T Lk bak® gefy I 1 T
WS 5 &L r_:_u%wo R ol L K
_|_._O [=] S o 0 <F N i H
E____I__._m C o Qm_umxuﬂ_ u__%_”_._ 1 e Ew;_o:
ol 3 H o - o 1A = o T yr
W%mxu E_m_ilo__n_. L|_|Lr_|+¢#_ xwm1__,_” mﬂ____ .Ia%
muum_”_ﬂ JOMOH J T =2 ____%|_._._ ol =] _ o0
|._A|ﬂA|| x_OE.EWLA_u E_I_Hmu LY = Wmuu T == n_|.__.t|
<« o u%uwa_ﬁ _ D ﬂm_cﬂm. K & @
01L| — S = ol _.E|| m.A [)
& % _ R oo_e|_u+o ERLEG S °f _
10 5 m_ltzumu %o_ﬁ_m_._g ol_lo_u_u._%H u._ul = B H{i
B % S Mwmwol_i Hmfdﬂ. ﬂw%ﬂ_ﬂ% <5 Ruﬁ%
W_Omﬂ,.r. o|E_.__“_ﬂﬂ m::.__”_o|_.m._| Jﬁ,_lm_e__u._ %Mw Wjﬂ
] ol on —p 0 o9 M 1of 0w = Ul i 4 = o
LT | =5 of & ol 70 i (]! & . .T_A||_“_r_.
Feg o EoM.T_Auu_. KoM 2 o o . O TR o )
Al ﬂAA._ - &IH_ o K g = ._|wa 3 .Mo o _.ﬁ_._._ Mu ) KF Al ol _._______ or & )
M s AT n < L L R, ol ° 1 o
= ol = A_.Pru_. o . yolE g — 0 T
a X a i b e ouwA_ww g2 55w
R & = o = g o ik K N D
no g o N % Iz N o ) i oF S s H® X
0 o T % ro Qo 4 oF {1 %0 o 0 S Eo ofu M
w8 I oo - W35z N n ~ B o
+Al__r..__o.._m_ W._..AI._.oE._ ._._AI.I__INL0|_ o._._._momL = H.Aot.r._ @u._|ot.__.ﬂ
or -~ K _ R X |L|0_.:._0 o X » o
EE Hlmmmﬂme iﬁl._w_ iwu_..n% .EU.)O/oE Olm._
g T K 1 g . 0 E.L|50 ©
L nooo 5 2ol A L
ol 2 WOgo&ﬁmo ook £ ﬁ%o@n X3
= 2 A E I ol <+ @
3 o d 3 _leMn_l._Lnﬂ
= MH_H_NLW__. H K
o=__m omﬂmu_
o
Iul.t
|AS




S M 2o

SEQUL NATIONAL UNIVERSITY

O tho|gel n8S EH FAA oo HIFAEOl HX| oA EEO UAFLIC I

12-100= CH2[HolN Zot= HIFEAE Z22AQ| HIS(AFA)0| 40% M2 A= Lot AL
Ct.

2014 O|= Al 3002 Ol Z2AIE 1NES MYUME 2 DEHEE SAFZIt AlY
E|RSLICE ARSI Y ngeh Z2XRED OtL|2t THE &
52| HEH= oY AIHMOIM Lot= ZE2AMIMX| EeSH SAGEL ASLIC

O] o FOFYLICL ofZcH 500! DI CHY|Eel 2 % 2H8 1nE9| HIE2 23%2 4% UK,
o 0|4 J|Eel d*= 1 HIE0| 13%2t 30%= F{HH0] UASLICH.

a2 12-100= A HIEAA ZE2XIe| H|SO0| 2000FCH O|F ol2ist=s FAME EJX[TH
EH7|°* | 2= JIFX| AUSLICE CHO YoM Y= HIFEAA H|E2 HIO|E2F HHSH= 2[2H0]
F 2~ 9IX|OF 2017890HK|= 37%0M 40%=2 SO0t 1 3 HAst 2oz H

CHO|HOfiAM O|Z0| HIFAE Z2Xtof 3| 2Es A= A2 2152 US0| MFY #2 OfL(2t
Z212l 2o o2t 185 e =Y &+ U7 WEYULICE ol chal ch2 el HrE 22Xt
= HPIgel w2 Mditdat 35 =ogH KRl 2= BHA XE F2l2 AN Y30 =5
LT},

LIOpot et =x0] o5 @ 0] 189 0| iR HFSLICL 2=e7] 0|f =FAF
o Rt FOMHX|Y, 29| HoE g1 = Y % 22X = |9|0|01*1 AlZE0|
2 30K fie A2 FotE|d USLICL O]A2 TiY[Y0| HrE ZAEIE s2l= AS M2l
HIEHA 22X 2|E5 2HE 2910|2tal AM2fRfL|ct




7 OKH B3 = E_ = o " uT, S
Ko = ol nt = mﬁﬁo_e umm_.:._ 4n_..24_.mo
KM K muA_.Hmﬂ ﬂ::.mﬂ r Lm.oTAo_ o E
- ||_I_._._ - s i =
™ T Ko +A|_.W_+L0| M/HEE_EﬂT R OH 3T L___Mo._._AI
— __ ol o e . N~ =
& 38 Lm0 > i ou U sy g a SO
UF 5 g Al LT T C) WO
of o @ - g o W ) g s 7 @ g et M_WMM_M
© G ol ol o JH sl R0 = S R
.raw_ln__ll_ _._.__u_._._m.__ﬁ_l_._ ﬂ.A_._._uHm._u_u = o OA_%__ﬁm |_|_/Iﬂ.Agu__muﬂ
fo o 7 oo © o o 3 o mou AU E $ o o B
ﬂAI._._mﬂ._o_ _ll__._._.__l._/l O._n_l.ﬂln/_l :_ﬁuoH |__._.._m”_”_@_| Em._hl
%0 ™ = J O - Ol < 1 JF S [ G
= K0T -— N = = N I L|+otoo olo -
o Ih o S E o 8= = do 1w o & Sl
W o U T e Wxs  H O I
M = 2 o, of I ol JJ m3 50 22 ulr oo of TH Y 3
ra ~ T ot = 7T o o N T N =
o — A ol Bl O o m = A;IEL K oo K W
I = % ol == ol <k oy 2 _ o g &k M Mo g
= o R o L = o- H 3 ol i o_M_xHM _.__X.T_Alme
ot W J0 < gy o~ o = K oo = [ ~
- o g AU o0 fo o HE ®wgi ol ol = «
% B, W o © W L) el g W =S %0 S 3o p
Lx:ih 0 o M IHAAOO_EW = xHE:I ﬂoﬂ%
o M o A o % mn_ﬂﬂwmm_u i 5% ool wmi
e — oL = i —_ L|uﬂ. —
© ol _ = o = o O Al = o2 It op 1t K 3 M %
— o Of Ml _u._nru_|_ %in.n_ul|oM - m.._gFPo 30 o TH
D oo oo nr & of ) O.A_u M K S BNs mO:_uo._.F
ZEHD® g ooy og of K Fow g © K HKg
@|IE._ ﬂ_r_Z uo_w_._mme E_m.__._ I N = X — 00 F
el Bl = o {1 <0 ol o — 1 ol -y 3 dld = )
— K ol ol T3 ol ol =3 _ 4J — o = EH
KIr ol 1 =T 1 O- o O 3 KIr o|o ._m = ur 0 ]|
a0 SIE EREve I8 Jops E
T Q +3 = X M -4 < 4 ur zo o o1 5%
Ul 4 ™ 4 O K2 o IH &
=1 ol or - © .__.u3._||m = B ST _ _3_T
od ol o4 W 5 A L T T ol = H qo [SIE0)
1 - o JF =5 X = A = il ol - = ©
O“_x._:_ol_ T T T o — I o Mﬂm?%omu
EF- FRal Sy g 2T Xg Ak xez <l B
2 - IH < o o - — o A M %o §1 o oF 31 ol
= By w0 Ol ﬂ__n < R ORR g G HH g & A
._Lm_lN +A=.__LO|_WA.I 3|L||_ O/H_._+AL_._ o T ﬂmll__Al
w ﬂ_l_ ~ ;_|O.__./ |_2U_LHL|LLI .A._E_ﬂ l_._lﬂ_/lgm J_Il__.AH_O“_o
== = W:_._Jl N o|0n_|+b = < Jl_.._w_u i wﬂ
) ...Al.roO_M — U0 Jo _=_5_03_A_) ] _.A._ﬁEWDI. _l_.___m||
E TR D m o o 3o o H o 5= ol O T K W
ofll Z 2 T Ko W3 wgdo A ol i
s S ol ROIT T __A__m o </ <R
) I KO
|AS _|I|H_+A




T ur o
- mMuzm._n_M 0 1l
= T W o = Urol o S o K
£y e o = T acﬂu.ﬁﬂ o ol 7T
o mo%”m:ﬂ & 5l = R o m_m._._m._mm .ﬁj%
Ko 7o R T Mg x ST 2
3 Eagd Py LEC §23% haq
WMo 2wz = - EN = o K4
Eh o0 11 = O 30 = I ol mi gu R o
g Xasg = K 3 i X e ur 5 ﬂu:mm:
%o:: p.loo|Mgo _m__._.ol_m ol 4o T wulml.ﬁ_vm 20 o
e S 5 © o 2 o < 4o n H L urr
=2 FaEm W e o T o i R B
oo o Th% Ao NI TRL o 1
= X T 0 X . i < = " |
4 g E 5 T R xS st I o
=< | T ol ujr = 7T HH_O =1 Lo ﬂo._ow u] MMLI
A= - 8 = T = A S & T = o7
o ¥ K M50 o o o = i % o S . UM = g 5
Kd Rzag Tok § K W oo NI .
|A|1 mILIO|O_L oF T ™ |A_.I_.__._ﬁm HEOM.AI__H_ _n__._nHﬂO|_uﬂﬂ &N
Ko oo © ol o Al Lu_liLA_u s g o 0 = g =
Kr ol &= - =W @ st o0 Mu_om_hn.no
N == - N = =] O O- — 9 © Al . o"
UE_E EFU;_H erTA_.u:_ q._mr_mmeﬂ 1memeu_. <0 o T
oo RN ol < o = 3 & i SR gy U 507_.
R T8 <« = o o = N - M & o H Jo 4 o
"B BT pWar B3 S LN RO
K b Xwm mEe ®apx &z % TR
oo hso = & H g3 o= o H 5 B o = o &
o = Ol_Ol__A_l ._LOIO|r__._ ...A.o_u”_.H_._._ﬂ._A_l ._A_l._m_nn_n_/_._ol_ MI_)OL
o o T ° 0 15 5 7 ~ K. o B L —
x oF Ul o7 L EREE- :llu.m_rﬂ o9 o g o oy © B
=° o_.__.._m_uA_u T T OUM_N_ o o 2 o uH_H_“_._uDI.u_._
e e K- o S ol oX & = < 1H g
S o ™ of 83 i < unor_._._.._: IS - T . — O T+
50 S BBl B = o <] E u u_._8ﬂ_ oF ur 3 mn
I ) o. ot £ o IH — 4o ur I = < o = To
Els R GuiEED ~ o A < I < 4 _ﬂwaaﬂi_u %i_:m
g T i N "TE B H R o B oy oo
i b1 ChEEs cfT doge 252 =07s
> 0 — 5 = soul B mc Gl
= h s SUE R o peRT Frodg e
=5 53 TS - D :Iqulm OLBO_;._ o ol F
< ﬂ_ut = ol XK o F = LN Gl F &
offll = ™ S o . KE s ol < AU
x§ s Twws




CEE AEaSe =SASE0 8N o HEE0o 4, S5 24502 U+E AEas HIS0|
=0t Xt=9] RO| AHXH £2=HSEH HO0HE 2t5d0] USLIEE A=0ME OIS HES EH 7
52 ASEHC| 0= A=A=0| HIF0| 22 Yl £25H 2 2% 1 0]

L T2l 5170 EY50| 2EHe(7| 0|
o| FFEIt & =OMFX|2E 1 o|F0f=
X

|
TEAS9| UBLE= ofF K= YA B, SYASO|L HMASS| YBEO AL SHEo

HI2ZAS Z01M ARIAS 020 S3| SEAHAOILL HEA RAOZHE 92 ASo0| EQ0
o, Ol2{3t XfAte] EEE ASo| EmECI WM O BEE(0] YALICH 0|S XHito| HHS Axz
M AS 50| YHE HEIPIL AL0[LE Soigt 22 Ho| 0|HS £ o|RofFLICt

RELIEfOA RO =HoM Y=K0|Lt SO 7[0{gh HIE2 1990-2000' A0 29%{E 20|
220l 38%E =0tXl= FME 2O Aoz LKZLCL 0|AE2 MIIZHCH= OFF W &l
RelLtEte] AIYEO| MT=ECH HUD, FHMEGYE MFE0| =0F H2 50| kg ZHY 7|

2Bl o = =
9|7t Htido=z BiRY| WELICY.

JZX U Ho= PSP} o TMED FNGIE0l O XA =H JHolL FHE St
29| =H0| Mxg ¢ =L HY o S2diE A= WIHEHUL o2 R 2ESS
SAZ =+ AgUCE a7 5-1701M LIEHS Z2ASEM=E fof HEO 2(et A5 HXPE =2
52 FEots Yd2 Y22k £ 0|0 Jtsdol At AH2tEL|ct




12-4 B L e e

Qet?|?| o|F =FSO0| CHe|TA =M 8 XY
2 MEHHoF CHE Li2tet H|wd)

HAN ot=9| ~2SXMZHE RE =2tS00 Bl 01 2 2= AME|D AFLCE 2 5-11
o O 2Hz Z2| O|8E|0 RSLICE H7[0l= 2016H H20| OECD =7t AIFHASIH ItNE

2S9| X|LAI2F MAZ A=H|, TAe| K0S ASMEH 22 & + USLICH

Jof = xHEH
M 0.20] P2 =&
Ligk= E{212F HAR

Bhe mRE, TYA SU0| 242t 0.24, 0.23, 0212 SUD U2 Lizto|
0 S

i) &, =2 =

= Holf| HIs 0/=22 0.12, ¢t=2 0.052 O HUSLICH St=HCH S22
PN

=

O] JeiZ S JHX|
= O|ELICt 32 JHX| F:2t2

B K
rot
Hl
10
-]
el
£5
4>
MM
=)
H
>
o
[e)
Hu
=
Ho
i
in}
k1
Mk
o
Hu
Y
T
=
il
N

TN J2HZOM =0 H= A2 ot=o| AFAS LAt 0412 2K H2 gHH, CHE Lef
SO AMEAS XLAIeE 05 =22 4T UCh= YL RE IF7tS2 o=E0F 9M 1
Jept TIHEI0] 2E[h L2159 HIFO| U=, AZAS 2|1EL2 £ 159 50| of
f& 00| 522 £¥SEt =2 LigLt

J2[0 AZHEIH HFOH AN 252 HRE 2E = U2 T 2= 0|5 EEst= ot
HMEas J|EQ=2 M SESEIL 3 S0SLH. 1dstz Qs 0|5 =7te| 2lzH| X[&2
A
e

= o
=0 59| sUE o= 03t 21 S| ULE

25




M ZCf g

SEQUL NATIONAL UNIVERSITY

ol BHE HOELICH X2
£ 654 ol 2170l HIZOLL, VAL £ APl Alol2 Aot Ahgul EaLICY, DL
FIYElAE TS B0} 200 YXtel ARbilds 072 LigLC

12| Qe 32 12-15= 23| D3 HEot ASKHEY
I.

S

D22 HIZSH HojA 2ISE Q0 Hls MLl £F0| AY| WS o= Lo, 15
UsL oXwrt NPt o FIWE Ao MYEL|CH ofof Cfef YRS QL NP} O
FIME|R|T, RS ~ES Qo DJXIX] E3t HS L & UaLict

ISt vy A2 = Afsleslg, AE
M, dz0lLt HZEH 39 fEIE"UIOFLOE ’SOHH -oh Ziofzk= HYLICh O2|0A HepEl
UM ASMBIAS ZelsM 2H MEH{S| 0l HefE =+ O[22 ot==Fh OfL

2t 0] =0 IZHOHH OREEXIZ2 072 4= USLIC

o
T AP xopPE As A2z OfFE|n UASLILE SRE2S SXXS0| MY B1
Hto] Hof 28S0[ 7Kg %2 HHH, =2 HIxRet o 2152 1 Bz =EXXIER
=8SE I =CH, UR | I7I52 4T SAXES ot UXT SFE Hoi =8

= LIEFELICY,

¢ Mt FHMof| T2t EXIF7F AME Ml f¥e=z Us + AH, 15 o= =Ys
A

on X N 2
b 2 x

=

a2 Garfinkel 52| 91710 W2, HHo| MSuolA SIato] ofLzt o|zet Mt 2
SHH|IAS BEBIEE Sristn, ZX(XK|S0| MWUCZM HEMS XS DTS w9

34 = H
Sy IH LIEtLH A5 SS9l A10|, £3| 6t9 HB0lMel Xto|ot HO| glojXiCe g X8t
(o]




HEULIC

O] Mg st=0f CHeHAM = ZESH 21Xt sfL|ct. 12 12-162 32230 ZUIAH SHE 0|8
Sl ot= EXXES 20 ¥E 0|He FQ AUEOZ LHF0 Z0UAE CHH| HEZ EOl Y
LICH. H2[o|M 22 0|2 AZ0|Lt AYPEH 20| AREoZ X|ZEE 20t EY=EQ| 7| gl
0] M ojitoz X|EE|= Aa S(EZ0|X) ()2 198210 T4

S0 1%0|A X220l 5%Z 3A|

=UAE M=ot =R 1988 0| g REHas HYS 7IYUAS0| EAt 2E[RGH dg+s
Aot E|EA O] HIZO| WRENH SOLIY USLICE AR|REE(Z01H)(2etH)= 2ke?] 2TH|

=UAE9| 0.3%0 Sf5tE 20| £|Z0l= 3.3%=2 =0MM 32+20| 7t ERisLich

1999 IRS0M 2 YAIE HESHH dAZH 52 Aol U2 HEHN =2t 65
Ml ofdel L2 & &5 o7l 70%E ez Xgkls 2|E2ASHNEt 2007 A0 EYUETA A
S| R20F WEA =

Of S5 LICt.

I
lo
b~
s
Ral
I
oM
=2
>
Hi
ok
ie)
I
V!
OR
o
ox
B

N
rio

TaH|XIE2 HeIstn it

— E
ot EFE = Us HEAHXES ez W=, B2, J[Ee| ¥E OIHe=z LI=UELIL. &
9| AEMH[AE FX WIS FHUC=E MSEULH, 1 H[FO0[ 1970 A0 O[] U= 3%0

— O
£ Z20lE 4.6%Z =O0HRGLILCY.

O[0] CHoli HA(WZOIT)2 &2 2120 0.2%01M 5.9%= SSoIAFLICEL zE2¥2 19774
of 5002 Ol¢ AlEEE thdez XY ozHMM AXEUD O HE HAPt =THE[0] 1989
Hojl H=US HYLR QREX|Eot PGEIJSLICEL O & UEsPh TlE[HM Q7 +Q0t
=x
=

250U, O3t FH= Y22 HE Jt&E 2oz HYUELIL

|0

OlolM HOl FHO| FX|X[E2 220 A=z

r = = o
H|Z0| 19973~2020L0 26%0|AM 39%Z =OI& X2t &S| 12 ZAlo

& UL

O|HO| XtX[St=

—1
O
2 o|=0{7SS

mjo

27




Io
ofet ASME|IAE FoF aHIUEX[0| 2ot FEOL glgLith UAZME =2

XYL|ct ~SHH=28 =2lofA 0|5 &=0| #El 22 ol2{st Xf=del ot
—

— —

$130 CHSIME A1RAISO fs QAR A2t O|R0IX|D USLICEL YL SAHS| i3
SEXIZAE 018IE], HIIoIA BTl HEMH|AS} NS CIZ 221 HEE 08ol0f ol
S OlREE HSAFSUCL 3 YHe % JHR olAehH, Ji1EE o 48 ¥ 4 ooz
oo Yol StmIY shY 191 DRH| XSUS XBoIH DSMHIAS 2uXS SHY 4 9
BLICt,

o|zet FIRY AH|A= AYSHO JF AYE Y SOHIE Z 770 HESIUSLICL

= A

— o
UEME 28 AHIXIES ZAIR JPSERAOIM HNSSERE AH[EE St O FFA
=& P8 XI=A 2 2170 HEdl= YWHLZ FUSLICE

3 12-172 0|9 Z21E Q9diA 2018H0| ~S29(E2 O 3| &0t ¥4, &£ &
OtLt 2ESHEXIE 2 7|F22 HO{ELICE 020t {0 U= 52 +30|1, ofzlof U= TF
2 RES LIEPLICL 62| Zots AS0|Lf 25200 25 Jt7E 2| Xo|§ =gt #&=t
IMHE2AEC 2 MABIRASLCEL +3lget fE=E OS2t H|Wo| ?l6H dsste a4z HY
St

O A=0| 21y 2 129l =01H, SXU=, ARIExE 59 J|& 50/He= 963T
= 1, HEAM B A2t 2 SEOIH, gXtel Kol 6672

ofofl tiell 2~=0| 2t B2 10=f=

LS 1=
HE Ho, XM 3 2HEMt SSC2

2 2t
LIEFGHSLICEH 122~422s =87t 221A0|1 582(= 09! 2HH 629 0|42 OI0|HAZ L}

—_

ASLICH




2|
=]

12-189] mid A= 0|9
of
oK

.

—1
[=]
of

oH

H20| 4320| B

210

Atoloh g,

¥ =3Pl o

2|
=]

™

—

|CF.
Ol

\J
=

6%2t 10%0f|
o= FHIA|

2to =

I.

el
My S

Xl

—

40 ofn

2

rot

X|&0| O|F0f

JFX|TE 222~10220 Z2H
38%0|AM -26%2 Ho{Zl O OX
=L

oz 2 o= ERI8

H
[}

2-189] T2 (B)= Y=o A2H @wats s}
M 4slge BH SRS YIwCt A
HolM koot o ZSLIC

=t

T a
F

BARAK

LS
(=]

Ed

AE o2t

X102t AX|

i S
s

o
=

| HE2 =2
A HoELC

=
i
=

¢l =22

~

PRI Q4RAXITH o|Z25 0

FEHOLt

a2 MAS

1

X310 W&

2 LiZLICH

Ciel HlE=2

| A== S=0l Blch

320 28R = 59 H

LI2t2b HI=oto] XpatZARZ +3]|Q] XtHS [MX|=

1=

—_
T

YLt

4=
=

—

=26] H[0| 77%0M -51%Z Eof
AE 2t &5 O[H0| R0 47| H2 A2 Lf

L

10 rlo




= o= [y
0|8 Eel Zlh|, 20M72| &£7X|= EEXIE0| St X[Qh S 2 ZRUAE9| 10%0|= O]X|

73 12-192 $RY Y2 BANSS MRY WA HmS HYLICHL Y B} MRS
© O
213, o2, MIIEE SOl W= SOILIHA 19800l 2RIASY
45%01 TS & 4 UBLICL M1 APCHH 0l HSMO| MAZ CISURF} s
1

q0f wat 2ote] A240] =X|=vtE B HYLICt

I (A= 22 QOo=Z RS CHH|A|Zl HQL|C} 3t=2o| EX|X|ZL 202040 ZDIAESQ]
31%2 MRHEe| 2/3 £FUS ¢ 4 UBLICL B F2It 31 2AKE HoiH s 2L F
(LEAN T HZH(EZM)IN|, HY|oll= nFst ZIHO| Xto|7f BHAE|0 UHLCH

—

2 YaMze =90 =0 g2 X Xot 2ERPE BUXT %22 dAgsgXt H
=0t Ziez odEL ). Bl MRE2 19800 O|F HHMIZ0f U= B, o=
o

Tgo| S22 AF 2t AHZHHol| D0 o= Ad2feiLict. Tttt HES FO0|2H
rade-offe| 2P U0 Pt HY

o
= t
1 0 2S£ & AUX|of sl AtelX o

0

-

OF

Jm

mo
HL (ot

A\
-

OlX| ot = Zo|E OrRSIAUSLICE 22te?| ol St=3H<2l EF2 Mdynt =ES2

= o o o
CHEt= O30 w1 KoM SXX|Ee| 247t 2 0Mt= g8 & = UsLILL 0
A 2

Lot

=

— =

2| S=FHPE Mot dE MAAHRL HEOM BiEt: BRIE UL 42RiL|ch

33 12-202 ot=E20F OfL2t MIAHQL MeEel 121 GDP dX&E1t e
7|4 T10/B50_World2t 2t=22| A5 Top 10%7} Botto
HAlgt 20|, ot=e| HAL+= Top 1%2| ASEHFEE HJSLICH

30




TN GtiaiE2 LIERA Mot MREel 191 GDP J8&2 M2kt MACHH o|= 302t
Ei

| —
Ol 2 & AT =FC=E FUCH, EF| o222 O|ELCt ot BHE =2 1980FCHE FEL
& el

o

= 5 2

A UXIEo| Y2 EJSLICE O T MRES HHEO| otz FME EJX[T, o=

Ct &M O JtotEH| sl2siin 0] =M= Ao 2E 0|0fR ZHe = HQlL|Ct Ato] &2 ot
= o

o =3
2 Zo| YojFCtn & 4 USLIC
Al=B10] 1970 0] BIEHE X & 343

olofl cifsi 2t=e| BHSEE 2047| X0 di2si| .
A9l 1%2 ASTSER HOl giRe| H¥E of

H2 URtdE EAsUCh o

el
ol
Ot
L=
0x
o
i
H
rr
|-II
[l

UM 2047 £= MIEY =2 =2YSS ST22 SIUCID oCh#H, X2kt MACHH =
|

o =
1980HMIIX = AARY |7t 80| =2 JEEL 2 £ES2l Athi¥Y, 2 20il= CHAl X
5t C

Aot 52 2HSO| AP Eefst HoR B 4 YSLICH BHIS S2iM 2SO0 Yoz L HE
0@ MG, Ol SOt OfL|at MOl HAojat & & UALICH

=ICHO| A[2|Of SHERILICE. HMI2KF MIH[CHHE
= &+ UAR0| SX|=7te] 22t "+ UFLICL 2

A2 2 oMM =HH oot HRFoz= 2ot VHIE XMms9| 2AMPt FAF HoiR
1970 S| BX?7|1E Hot Xtz Fl9| At =S & ELICh

>
30
o
2
>
Jir
A
Hl
|
N
Mt
rof
ret
»Y
rlo
n
> 0X
oz
i}
T
o oH
oln
fot

|.

1 3 Fyeol Y ol AF XBH 152 BAGHs HMOR M| AZHUD, =X
FHOME B2 Mot WHOR LIOPIX| 942 4 9l ELICE J2fmoj B0j£0| 19804
o 013 =X|XIZO| WO ARE A I WH20J2t MABILICE CIBt SRR} XHE SHELL
CHE A2 CHAGHRlS 2tesict

stRe =X|2oto| BAOlM NRYECH BN SUaLCL DEMEI0E DR ot XIES A
olofe =X|XSS B 20| UFBLICL £ FNATI D8Ol P =X ChAIS Hojzt
& & UBLICH 19804I) Tojof FWAZM AW Mot TUID, pelel FHoz

Ate|QPHY Rt SX|of et 27IF HMIX[Z| AIEESLIC




| || 0
= D ofd < 0A ﬁo x
_II_ ._H_._u_l K = .__.AO
T, ! i
S o3 10 I ol
2 o il od & v
K o < wF = 8 "
oF & o K
O .. X 0 ol
|_E Jofl _ E |
S35 ol ofd oI e o &
° .J.M.O Ho U = ol )
N mﬂ_ 5 X wr =
g O I o =)
oF X M = I < M_M
035 S & J 5
xd ma_u . oz H ™
ojn o K ~ 0. =
ol |A_m < <k KO0 T =0
o &1 (2 L_O 0 _.An_ ¥
T Mo @ B
ol . O o il o - -
X0 ™= T O 00 (o N s
-, e n IA
ol 4l 1l ol niU = 2
g2 w & aah R
i0 R =] — L
KO {T .M_A K o )
M=o | o (RO =
bl H o KE e [~ Wﬂ o =
e 2 T HE g oo o7
5 = f 51 B © . K&
T R O 1%
o0 KA Ko X o~
_|_._| J._| X0 2 n 7 3
K4 5l K X0 ol © Klo EOR
K ™ ol O 1] =
= W W o m R F3
: T E ey I R
> ol . ou o] Fu =) I K - o
._..m_nm {OE ol 11 X ub
2 T S5% @ o @y,
s stz o L TamE AN
0—.—=M | (o} @ Olﬂ = _.._._u u m % N
= L <k =] 3 = ol 30 = =
< 2 l ol = & = n
<’ 1 = 73




%ﬁﬁ%tﬂﬁm

SEOUL NATIONAL UNIVERSITY

Lecture

\
N

N L W e
L W L L N,
WA W

AN

-

) &

\\XX\\N

MSLHBD SH22R9f KSkaghit 1LAIE]
Center for Korean Economy and K-Academics at Seoul National University



ey M = o g ol —3
LSS SEOUL NATIONAL UNIVERSITY 6 = %T{ *iﬁ ,‘

The Korean economy in the
low growth era

12-1 The Asian Financial Crisis and its effects

Hello, everyone. This is Kim Nak Nyeon, with the next installment of the History of
Korean Economic Growth. It is good to see you all. This is the Week 12 lecture. In it,
we will examine the Korean economy in the era of low growth, focusing on period
following the Asian Financial Crisis and leading up to today. This is the last lecture in
the series.

The Asian Financial Crisis (AFC) had an enormous impact on the Korean economy;
no other event in the postwar period exerted anything close to the AFC's effects on
the economy. It made major structural changes at firms, in the public sector, in finance
and in labor inevitable. Here we will briefly explore why the AFC happened and
examine some of its effects. In the aftermath of the AFC, the Korean economy faced a
double whammy: inequality grew even as the growth rate plummeted. This contrasts
with the earlier period of robust economic growth, which was characterized by both
high growth rates and low levels of inequality.

From here, we will explore these phenomena in more concrete terms. This emergent
new situation of greater inequality amid weak growth increased demand for income
redistribution, through both taxation and fiscal policy. So let us review the Korean
government's spending on welfare compared to other countries, and identify the salient
characteristics of the welfare state in Korea.
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On November 21st, 1997, the Korean government applied for an emergency bailout
package from the International Monetary Fund (IMF). Since the summer of that year, a
foreign exchange crisis had spread from Southeast Asia and its ripple effects eventually
reached Korean shores. Large corporate groups such as Hanbo, Sammi, Jinro and Kia
went bankrupt in rapid succession, and within Korea concerns began to mount that
other companies were not safe, either.

Beginning at the end of October 1997, international credit rating agencies began to
lower ratings on Korean sovereign debt. Overseas bondholders and creditors rushed to
cash out holdings denominated in Korean won for US dollars. The Korean central
bank, the Bank of Korea, was unable to meet this surge in demand for foreign
exchange, and the country defaulted on its debts.

The first effect of this run on the central bank was that the won to dollar
exchange rate skyrocketed. Figure 12-1 visualizes the trend in the KRW-USD exchange
rate (the dark orange line) before and after the AFC. Each data point represents the
average rate over a month. The panic spread to the capital markets, causing interest
rates (the dashed blue line) to spike.

Interest rates at the beginning of 1997 sat around 12 percent but had doubled to
24 percent by the end of the year. The government was forced to turn to a
contractionary monetary policy, as stabilizing the market for foreign exchange became
a priority.  The tighter money markets caused interest rates to soar, and many
companies found themselves facing down bankruptcy.
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Figure 12-2 illustrates the trend in corporate defaults. The solid blue line charts the
default rate. The default rate refers to percentage of promissory notes of various
types in default and bounced checks based on clearinghouse data. We can see here
that the default rate hovered around 0.1 percent in 1996 and rose to 0.2 percent in
1997. But then, between September and December of 1997, the rate spiked to 1.5
percent. The pre- and post-AFC trend in the number of corporate bankruptcies is also
depicted in the figure as a bar graph, with the right-hand Y-axis representing the
monthly number of bankruptcies. We can see that prior to the AFC, average monthly
bankruptcies came to about 1,000. But in the middle of the AFC, in late 1997 and
early 1998, over 3,000 companies on average were going bankrupt every month.

As companies went bankrupt, workers lost their jobs, and the country fell into
recession. Asset values also plummeted, with both stocks and real estate plunging in
value. This was the most serious economic crisis yet to hit South Korea.

There are two basic theories that purport to explain the basic causes of the AFC.
The first sees the crisis as a function of systemic factors. The other views the crisis
as a self-fulfilling prophecy. The first theory, which we will refer to here for the sake
of convenience as the fundamental factory theory, focuses on the accumulation of
factors that could lead to a crisis, including snowballing insolvencies of firms and
banks, policy failures, and continued unsustainable current account deficits.

The second theory posits that a speculative attack on a currency can develop during
periods of instability in international financial markets even if economic fundamentals
are mostly unproblematic, producing a financial crisis. It is believed that elements of
both theories are true; speculative attacks are made more likely when some

fundamental weakness in the economy comes to light.
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This happened in Korea when weakness in the corporate sector was revealed to be
a major vulnerability. Figure 12-3 shows trends in two key financial ratios for the
main financial statements of manufacturing companies using data from the Bank of
Korea. The ratios of operating income and net income to sales are also plotted on the
chart. Net income, unlike operating income, reflects net profits after accounting for
financial expenses.

We can see in the figure that the operating income to sales ratio hovered around
the seven percent mark in the 1990s, but net income averaged just 1.4 percent over
the same period. We can also see that Korean firms had very high debt-to-equity
ratios. These high financial costs make it clear that not only was overall business
performance weak, businesses with debt loads as larger as these were unstable.

It was common for the financial costs ratio (loan interest divided by sales) to exceed
five percent at the firms of this time. Net income to sales ratios plummeted during
economic downturns or external shocks, such as higher interest rates. The graph
shows how in 1972, 1980, and 1997 — all years of economic crisis — the net income
to sales ratio plunged to zero or below.

This shows that firms' business revenues could not adequately cover their financial
expenses, and suggests that companies used debt to excessively invest in unprofitable
businesses. This pattern of corporate behavior continued for years because companies
valued scale over profit, and in times of crisis, the government would bail out
companies that fell into insolvency.

If a business or group of businesses expects that the government will bail them out
if the business fails, they will tend to play down the risk of failure. This created a

system in which the government implicitly takes on a share of firms' business risks.
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It is my opinion that it was this system that made it possible during the term of
the Park Chung-hee administration to see group companies dive head-first into HCI
sectors in which the risk of failure was high. But this system exposed firms to moral
hazard, and both under- and overinvestment gave rise to economic crises.

| mentioned in the Week 11 lecture that while the government had made efforts to
have the private sector take the reins of the economy since the 1980s, this process
remained incomplete. The government no longer had control over business groups as
it did during the Park years. But that did not dispel the notion among companies that
the government would come to the rescue in the event of a crisis.

Economist and chaebol expert Wonhyuk Lim has argued that the period from the
1980s up to the AFC was for firms one of “de-control” but not “de-protection.”
Conglomerates in particular were seen as too big to fail.

This was because it was thought that if a conglomerate went bankrupt, it would not
only take down the bank to which it was heavily indebted, but also lead to strings of
bankruptcies at affiliates. The combined effect would constitute a significant negative
impact on the economy; the potential levels of unemployment were seen as so great
that the government would be compelled to pursue a bailout. In the 1990s,
conglomerates scrambled to expand. This is believed to be largely attributable to the
moral hazard problem | just described.

The financial sector too was in the process of transitioning to a more autonomous
operational paradigm. But this transition too remained incomplete. Banks were
privatized, and the number of nonfinancial institutions grew, as did the scale of
finance. But the system in place to supervise the soundness of the financial system

was not yet adequate for the task.
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For example, corporate accounting and reporting standards were rudimentary and
unsophisticated, and credit rating agencies lacked both capacity and public confidence.
In addition, the country’'s financial watchdog agencies were fragmented, creating many
blind spots in the regulatory environment. Moreover, with the opening of the capital
markets, regulations on overseas business activities by financial institutions were eased
significantly.

Amidst all this, financial institutions rapidly increased their short-term borrowings
denominated in foreign currencies on the money market. But even if a financial
institution's balance sheet equals out, if it takes out short-term loans on the interbank
lending market and lends out the money for long-term projects, a liquidity crisis may
occur due to the mismatch in maturity dates. That this was allowed to happened
represents a major failure of oversight.

Figure 12-4 shows the trend in the current account balance and the corresponding
financial accounts before and after the AFC. We can see that the current account
deficit was rapidly expanding in the years leading up to the financial crisis. The deficit
was filled with net inflows of foreign capital, which we can understand by looking at
the financial accounts data on international balance of payments table.

The value of the financial account is determined by subtracting net foreign liabilities
from net foreign assets. If the value is negative, liabilities outstrip assets; in other
words, a negative figure indicates net inflows of foreign capital. For ease of
understanding, the sign of the financial account is switched in the graph, to emphasize
that capital was coming in from overseas.

In the graph, the financial account (red bar graph) from 1994 to 1997 shows a net
inflow of foreign funds corresponding to the current account deficit. The two figures

would be identical save for errors and omissions.
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| should note here that the financial account data is composed of data on direct
investments, securities investments, other investments, and reserve assets. We can see
that direct investment (the dashed purple line), which can be seen to represent long
term capital, accounts for a negligible proportion of the financial account. Securities
investments and other investments made up the greater portion of the account (solid
green line).

These are short term investments that can be cashed out at any time. We can see
that inflows of these such investments increased significantly in the years leading up
to the AFC. Other investments mainly consist of short-term interbank loans taken out
by domestic banks from overseas banks and denominated in foreign currency. In many
cases, the Korean banks that took out these interbank loans lent the money to
domestic companies. But this created a problem in which the maturity dates of bank
assets and liabilities did not match up.

The total value of the debts banks owed to foreign financial institutions
denominated in foreign currency was more than twice the total reserves of foreign
exchange held by the Bank of Korea. But regulators did not monitor or curb these
lending practices in advance of the crisis. As soon as these vulnerabilities were
exposed, it was not possible to prevent the AFC from spreading to Korea.

When the crisis broke out, the government's first priority was to stabilize the
foreign exchange and financial markets, which were gripped by panic. Furthermore, it
was forced to pursue reforms the corporate, finance, labor, and public sectors to
address the fundamental factors that had contributed to the crisis. In the corporate
sector, the main challenges were addressing the problem of insolvent companies that
had become wunable to meet their debt obligations by conducting corporate

restructuring and enforcing market discipline to prevent a repeat of the crisis.
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It became known that, prior to the AFC, as many as 30 of the country’'s top 60
most-indebted firms were had become insolvent. Among these insolvent firms, those
that creditors deemed to be worth more preserved than liquidated were offered
lifelines in the form of debt-to-equity swaps and debt relief, but companies that
creditors deemed too far gone were liquidated. The government took two basic tacks
to dealing with insolvent firms. The first centered around so-called “big deals,"which
were essentially interfirm business swaps. The second concerned debt"workouts,”based
on agreements with financial institutions.

The administration of then-president Kim Dae-jung based its corporate restructuring
program on what it termed the"5+3"principles. The “5" refers to the following. In early
1998, then-President-elect Kim Dae-jung and the heads of four major conglomerates
agreed on the following five tenets: 1) the need for improved transparency of
corporate management, 2) the elimination of mutual debt guarantees, 3) the necessity
to drastically improve the financial structure of firms, 4) the need to concentrate
capabilities on core businesses and pursue enhanced cooperation with SMEs, and 5 )
the need to give more responsibility to managers and shareholders with a controlling
interest.

Later that year, they met again and agreed on three more items. They were: 1) the
need to improve governance of nonbank financial institutions, 2) the need to limit the
practice of intracompany shareholding at the affiliates of large conglomerates and
address the problem of insider trading, and 3) the need to prevent illegal transfers of
wealth between generations. These measures were seen to have improved firms’
market discipline. In 1999, the country's fifth-largest conglomerate, Daewoo Group,
went under. The government did not step in to save it, and banks and investors
suffered losses. But this demonstrated that the era of moral hazard and of some firms

being too big to fail was over.
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The government promptly began to carry out restructuring efforts in the financial
sector to stabilize the financial system. Large banks received injections of public funds
to shore up capital reserves. In return, executives were given the boot and
restructuring occurred elsewhere in the banks' personnel structure. Shares of these
banks were also forcefully retired.

In the case of non-bank financial institutions, which include savings and loan
companies and brokerages, many were forced into merging with other firms or were
entered into bankruptcy. And to improve the financial safety net, the government
established an integrated financial regulator with broad oversight: the Financial
Supervisory Service. It was tasked with monitoring the banking, securities, and
insurance industries.

Finally, with regards to labor, the government formed a tripartite committee upon
which labor, management, and government representatives were to sit. This committee
was to promote reform in labor relations through social agreement. Through this
committee, employers were granted the ability to lay off workers or send them to
work at partner firms as necessary, while labor won the right to organize teachers and
to engage in political activities. In the public sector, publicly-owned steelmaking giant
Pohang Iron & Steel (POSCO) was privatized, and public organizations under the
umbrella of both the central government and local governments were subject to
comprehensive downsizing and restructuring.

The structural reforms carried out in the aftermath of the crisis led to many
significant changes in the Korean economy. First, as we can see in Figure 12-1, the
won-to-dollar exchange rate, which had soared at the end of 1997, fell back to Earth,
as did interest rates. The exchange rate eventually stabilized, but at levels higher than

the pre-crisis status quo. Interest rates, however, fell below 10 percent — lower than
even before the AFC.
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We can see in Figure 12-2 that both the proportion of notes in default and the
number of companies in default on their debts quickly stabilized. The sudden uptick in
the default rate in 1999 owes to the bankruptcy of Daewoo Group and the debt
restructuring of its affiliates (an example of the aforementioned “workout”). These
defaults represented special cases. After 2002, we can see that the default rate was
even lower than it was before the AFC.

Figure 12-4 shows trends in the current account. We can see that up to the AFC
the deficit continued to expand, but in 1998, it was not only erased, but a large net
surplus was recorded. This is because both the exchange rate and the interest rate
skyrocketed, increasing exports and drastically cutting into imports. And so the
financial account swung negative, which again in this graph refers to a net increase in
foreign assets.

The investments in securities and other investments that comprise short-term capital
inflows dwindled in the aftermath in the crisis, while the reserve assets held by the
central bank increased significantly. In 1997, the year in which the crisis first struck,
economic growth was 6.2 percent. But the country slipped into a severe recession in
1998, when the effects of the crisis spread throughout the economy; growth was
negative 5.1 percent. But in 1999, the economy began to fire on all cylinders, with a
growth of 11.5 percent. Growth was strong again in 2000, with the economy
expanding by 9.1 percent.

Corporate restructuring also led to changes in capital financing. As shown in Figure
11-17, the average debt ratio (light green solid line) of all manufacturing companies fell
from 400 percent immediately prior to the AFC to 100 percent in the early 2000s. The
graph also shows that the debt ratios of the thirty largest chaebol express the same
pattern (the solid orange line). We can also see that firms' dependence on debt eased

considerably in the years following the AFC.
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Figure 3-9 visualizes trends in capital financing at all non-finance institutions in
Korea over time, drawn from Bank of Korea data. We can see a similar pattern of
falling reliance on indirect financing here too. What is particularly evident is that in
the post-AFC period, firms began to rely more and more on direct financing through
the issuance of stocks and bonds as a source of capital rather than loans, which firms
preferred in the pre-AFC period. As large corporations raised funds by issuing stocks
or selling corporate bonds in the capital markets, bank lending has come to focus on
households and SMEs.

As can be seen in Figure 12-3, the AFC led to major changes in firms' financial
standing. In the years following the crisis, both the financial costs ratios and cost of
debt ratios at firms fell dramatically. The net return on sales ratio, which accounts for
financial expenses, hovered around zero up to 2001, but then jumped to the five
percent range, exhibiting a complete recovery.

One key takeaway from Figure 12-3 is that, before the AFC, the gap between net
returns on sales and the operating income-to-sales ratio continued to widen. But after
the crisis had passed, the two lines converged, illustrating a significant easing of firms'
financial burdens. Looking at the trend in the net return on sales ratio, we can
observe significant fluctuations from the 1960s up to the AFC. But the ratio stabilized
around five percent after the AFC and the corporate restructuring that was carried out
in response.
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Since the 1980s, efforts were made to transition the economy from one in which
the government was at the lead to one with the private sector at the helm. But these
efforts did not produce the intended results. It was difficult to bring an end to the
government practice of meddling in the financial sector, which was first observed in
the high-growth period of the late 1960s and 1970s. This is because under the
government-led economic regime, a series of reciprocal feedback loops, or
complementarities, had come to exist in the relationships between firms, the
government, the financial sector, and the labor market.

We saw that the corporate system, which was dominated by firms with very high
debt ratios, was very much suited to a government-dominated financial regulatory
regime, and not one in which the financial market plays a major role. This is
illustrative of a phenomenon witnessed elsewhere in historical development cases: path
dependence, in which actors find it difficult to deviate from the accepted way of doing
things. It can be said that the paths these actors took only changed when the shocks
of the AFC led to unavoidable, massive structural reforms.
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12-2 The precipitous drop in the economic growth rate

The post-crisis period is distinguished by two salient characteristics: low growth and
widening inequality. First, let us review how the slow growth that has come to
characterize the post-AFC period came to be.

Figure 12-5 visualizes growth rates for GDP, gross domestic income (GDI), and net
primary income. The points in the graph represent three-year moving averages. Data
are extracted from the National Accounts statistics. The GDP growth rate (solid blue
line, all values in constant prices) recovered quickly after experiencing a marked decline
in the wake of the AFC. But the GDP trend has continued its downward trajectory, and
now sits under the two-percent mark.

The consistency of the growth trend of recent years demonstrates that we have
entered a new period of low annual growth, distinct from that of the past. Adding net
trade income to GDP gives us GDI. However, the graph shows that the GDI growth rate
failed to match the GDP growth rate in the post-AFC period up to the 2010s. This
means that import values outpaced export values over this period, reflecting a
generally unfavorable terms of trade environment.

IT products, such as semiconductors, became the country’'s dominant export during
this period. Rapid productivity improvements led to falling unit prices of these products,
but the price of oil (@ major import item) did not fall. Adding net foreign factor
income to GDI gives us gross national income (GNI). Subtracting fixed capital
consumption from GNI gives us net national income (NNI). Finally, we can find

household NNI by subtracting business income and investment and government
spending from NNI.
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Dividing household NNI by the consumer price index (GPI) can give us the growth
rate of this indicator, plotted as a solid orange line. We can see in the graph that it
fails to match either GDP or GDI growth in the immediate post-AFC vyears. This
represents a complete reversal from the pre-crisis era, when household NNI growth
regularly surpassed both GDP and GDI growth. This tells us that actual income growth
at households tumbled in the wake of the AFC to levels even lower than the
already-low rates of overall economic growth that characterize this era.

Here, | would like to explore in more depth the question of why the economic
growth rate and household NNI growth have fallen in this post-crisis epoch. First, we
should examine trends in savings and investment rates, two factors that help
determine economic growth.

Figure 12-6 presents savings and investment as a percentage of gross national
disposable income. First, we shall examine the total savings rate and the household,
business, and government savings rates. The total savings rate (dashed blue line)
peaked in 1988 when it crested 40 percent. It then began a decline that only stopped
in 2002, when the rate ticked back up.

Even in the wreckage of the AFC, the rate never dipped below 35 percent. This is
an extremely high savings rate compared to other countries. The structure of the
total savings rate in the pre-crisis and post-crisis years differs in a rather dramatic
way. We can see that the household savings rate (the dashed purple line) took a
nosedive in the wake of the AFC, while the corporate savings rate (the orange line)
went the opposite tack, rising in rapid fashion.

The decline in the household savings rate owes to the fact that household spending
increased at a faster rate than household income. The main factors driving increased
spending include higher education expenses and more money spent on interest due to
more households purchasing homes financed with debt.
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In addition, household contributions to social insurance schemes, such as retirement
plans and health insurance also grew rapidly during this period. These expenses
fundamentally differ from consumption expenditures, as they can be seen to represent
investments in human capital and household assets. So while the graph shows us that
the household savings rate has declined, it may be better to see it this way: the way
households saved has changed, as more households began putting money into asset
purchases than they did prior to the AFC. More recently, we can see that the
household savings rate has ticked upward, recently passing the ten percent mark.

In contrast, the corporate savings rate has risen since the AFC. Here we shall review
the extent to which this has led to an increase in investment. Figure 12-7 presents
the ratio of non-financial corporations’ savings and investment spending as a proportion
of gross national disposable income. These firms are considered to be the most
important investment actors.

First of all, we should look at the firms' total investment rate (solid blue line), which
is gross fixed capital formation divided by gross national disposable income. Save for
the pre-crisis era of the early-to-mid 1990s, when the annual rate averaged 23
percent, the movement of this index has been mostly lateral over the years.

However, if we look at the net investment rate (the orange line), which is total
investment minus fixed capital consumption, we can note a distinct decline trend since
the end of the 1970s. This contrasts with growth observed in the total savings rate

of non-financial corporations (the dashed green line). The savings rate increased up to
the latter years of the 1980s, ticked back downward in the early 1990s, but then leapt
in the post-AFC vyears, reaching 20 percent.
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The graph shows this value in negative territory; this reflects the external sourcing
of capital. The purple line shows us how companies greatly increased their reliance
on external borrowing to finance investments in the 1990s, as the charts dives deep
into negative territory. But we can also see the degree of reliance on foreign
borrowing ease up in the era after the AFC.

We can confirm this by looking at the trends in the total investment rate (blue) and
the total savings rate (dashed green). The gap between the two lines widens in the
years preceding the AFC, but then the lines converge in the post-crisis era.

In summary, corporate savings rates increased in the post-crisis years, but corporate
investment remained frozen. This tells us that, after the AFC, firms were investing in
fixed capital using internally-raised, rather than borrowed funds.

In the past, Korean corporations understood that there was an implicit promise of
public relief even if investments failed to pan out, and so firms piled on debts that
were put toward various investment purposes. But we can see that in the wake of the
AFC, corporate investment behavior has been much more prudent. | believe this new
approach to investment is one of the factors that has driven slower economic growth
and lower investment rates.

Figure 12-6 shows trends in the total savings rate and domestic and foreign
investment rates. The graph we previously examined was limited to data from
nonfinancial corporations. But 12-6 plots economywide data. We see here that the
domestic investment rate (the light green line) reached 40 percent in the 1990s, but
has averaged 32 percent post-AFC. The total savings rate (the dashed blue line) has
inched upward since the AFC. The difference between the domestic investment rate

and the total savings rate is called the foreign investment rate.
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In the graph, the foreign investment rate is plotted as a dark green line. When it is
negative, it indicates that net foreign investment comprised inflows; that is, firms
sourced capital externally. When positive, this tells us that domestic firms are investing
overseas. Since the AFC, the foreign investment rate has inched steadily upwards.
These investments are not only short-term securities investments, either; foreign direct
investment has continuously grown. The graph also shows us that the decline and
stagnation of the domestic investment rate correspond with an increase in the foreign
investment rate, telling us that foreign investment has come to account for a bigger
and bigger share of total investment.

The rate at which the economy grows is influenced by total factor productivity (TFP)
in addition to inputs of capital and labor. We conducted a growth accounting exercise
in the Week 2 lecture. That exercise produced the results of Figure 2-13, in which we
can see that the economic growth rate (the dark blue line) fell precipitously in the
post-AFC years. This dropoff can be largely explained by the decline in both the capital
stock (the dashed purple line), which represents capital inputs, and total working hours
(the green line), which represents the quantity and quality of labor input, as well as by
the notable flatlining of the educational attainment rate. We can also observe here that
total working hours have fallen at a rapid pace in recent years.

But it is common for capital and labor input growth to level off and fall once an
economy matures, as we can see in the cases of other developed countries. Once this
occurs, TFP takes on a relatively more important role.

Figure 2-13 depicts trends in TFP growth (dashed red line). We can see that TFP
grew throughout the 1980s, and averaged 2.4 percent in the 1990s and in the first
decade of the 2000s. But most recently data peg it at around just one percent. A
sudden jump in factor inputs in the near future is unlikely. And so | am of the opinion
that, barring some improvement to the TFP growth rate, the downward trend in the
economic growth rate is likely to continue.
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ikl Widening inequality

We have seen that after the Asian Financial Crisis, the rate of economic growth
slackened considerably. But another major change has been the rapid increase in
inequality. We first saw this chart in the Week 5 lecture. Figure 5-17 shows the
share of all earned income (wage income) and reported income (nonwage income)
earned by the top one percent of earners. We can see that the share of wage income
soared after the AFC, but this growth stalled out in the 2010s.

Nonwage reported income, meanwhile, continues to climb. This is income reported
separately from wage income, and which individuals must file themselves. It consists of
earnings of at least KRW 20 million or more, typically business income or financial
income. The trend in income concentration has reflected the directions of the other
two trends, slowing somewhat in the 2010s but now exhibiting a rapid upward
trajectory.

What is most noteworthy about this chart is that the trends in wage income and
nonwage income concentrations diverged in the late 2000s. With regards to the
distribution of wage income, we should first examine in some more detail trends in
employment and wages, and the factors that influenced these variables.

One important factor is the reforms in and opening of China, through which it
entered the global market. This had an enormous impact on the Korean economy.
China normalized its diplomatic relationship with Korea in 1992, and joined the World
Trade Organization (WTO) in 2001. China's rapid ascent has brought about a structural
reorganization of the international division of labor.
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A system of vertical specialization in the value-added chain of export products came
to exist in the 1980s and lasted until China's emergence on the global scene. Japan
would sell intermediates to Korea and the member states of the Association of
Southeast Asian Nations (ASEAN), which would process them into final goods to be
sold to the world's largest consumer market, the United States. But China's entry
resulted in the interregional trade structure becoming stratified.

China immediately inserted itself far downstream in the value-added production
chain, coming to occupy a position as the main Asian exporter of goods to the US.
This forced Korea and the ASEAN nations upstream, and into the position of supplying
intermediate goods to China. This represented a major transformation of the
downstream trade structure, while Japan remained located upstream.

And so, changes to Korean industry were made inevitable. Major conglomerates in
the HCI sectors supplied intermediates to China and enjoyed robust growth as the
market expanded. But SMEs in light industries that relied on low-cost labor found
themselves unable to compete with China and its vast supply of cheap labor, and were
forced to move production bases overseas. These changes had a large impact on the
industrial employment structure in Korea.

Figure 12-8 shows trends in employment growth in three major employment sectors
as a three-year moving average. According to the graph, we can see that employment
growth in the mining and manufacturing sector (which is dominated by the
manufacturing industry) fluctuated greatly, but these fluctuations depended on the
overall state of the economy. However, when trade with China first took off in the
early 1990s, we can see the growth rates in manufacturing employment begin to

rapidly fall. The sector then continued to shed jobs, save for a temporary rebound
following the AFC. Employment continued to decline up to 2010, excluding a temporary
rebound following the financial crisis.
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The mining and manufacturing sector led employment growth when Korea was a
rapidly-growing nation. But once China opened up, not only could manufacturing no
longer play this role, it could not even maintain existing employment levels.
Employment growth in the social overhead capital (SOC) and service sectors also
weakened somewhat. Nonetheless, these industries functioned as important sources of
employment when mining and manufacturing firms were shedding jobs.

Figure 4-18, first shown in the Week 4 lecture, charts added value per employee in
a number of different industrial sectors. The graph shows that the value-added per
employee in the mining and manufacturing industry was far below that of SOC and
service workers until the mid-1990s. This changed in the mid-1990s, when the
value-added produced by mining and manufacturing workers first passed that created
by SOC and service workers. The gap has since rapidly widened.

In the mining and manufacturing sectors, value-added production per worker grew
as relatively inefficient businesses exited the market. It could be argued that the
slower growth in per-worker value-added in the service industry owes to the fact that
workers pushed out of manufacturing jobs tend to migrate to the service sector. This
reflects the fundamental characteristics of each industry. The manufacturing sector is
more directly exposed to international competition, and it is difficult for non-productive

manufacturing firms to survive. But these competitive pressures are somewhat
mitigated in the service sector. As a result, the per-worker value-added gap between
the manufacturing and service sectors has become more pronounced since the AFC.
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The gap in per-worker value-added has also grown wider in terms of business size
as well. Figure 12-9 compares value-added and wages by firm size, using data from a
survey conducted by Korea's national statistics agency, KOSTAT. The data are as of
2015. In the graph, firms of all sizes are compared to large firms, which are defined
as businesses with 300 or more employees. Value-added and wages at these large
firms are set as 100 percent. The chart illustrates how per-worker value-added and
wages at smaller firms compare to large firms.

For example, workers at midsize firms with between 100 and 199 employees
produced just 67 percent of the value-added generated by workers at large firms.
Workers at firms with between 200 to 299 employees sat at 73 percent; workers at
small businesses employing between 10 to 19 employees produced just 54 percent of
the value-added created by workers at big companies. For sole proprietors, this figure
collapses to just 21 percent. However, the wage gap among employees in businesses
of different sizes is slightly smaller than the value-added gap, as the graph shows. We
can see that wage levels at smaller businesses are comparatively lower, but given the
lower value-added produced by these workers, the wage burdens at such firms are
higher.

In Korea, there are two broad classifications for employees: regular, permanent

employees and irregular, fixed-term contract workers. Working conditions and wages for
the two groups exhibit significant divergence. Figure 12-10 shows the long-term trend
in the proportion of irreqgular workers of all workers.
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The Economically Active Population Survey (conducted by KOSTAT) classifies
employees working on contracts stipulating a fixed term between one month up to a
year as day laborers (plotted by the dotted blue line in the graph) or temporary
workers (the thin blue line). The sum of all these temporary workers (represented by
the thick blue line) are included in the total headcount of irregular workers. In
addition, employees working on longer-term contracts of at least a year, such as
workers on temporary postings or on assignment away from their main place of
employment, on-call workers, and workers employed through special subcontracting
arrangements are also classified as irregular workers (such caddies at golf courses).

Adding up these workers gives us the total number of irregular employees, indicated
by the green line on the chart. The graph shows us that the proportion of all
temporary workers (which as | just mentioned, is made up of workers on short-term
fixed contracts and day laborers) jumped from 43 percent of all workers prior to the
AFC to 52 percent in the year 2000. While we do not have data on all irregular
workers for this particular period, the trend for the larger group is believed to mimic
that of the temporary workers' subgroup. However, we can also see that since the
2000s, the overall proportion of irregular workers of all workers has declined.
Temporary workers on short-term fixed contracts constitute just 28 percent of all
workers, and irreqgular workers represent 42 percent of all workers, down from 56
percent in the immediate post-crisis period.

Breaking this data down further, we find that the percentage of hourly, part-time
workers increased in this same period, from six percent to 16 percent. The proportion
of workers on assignment, on-call workers, and so forth peaked in the period from
2011 to 2012 before entering a decline phase, and the proportion of subcontractors

and other workers has continually fallen since the immediate post-AFC period.
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The graph also shows trends in the wage gap between irregular and regular
employees. We can see that the gap widened throughout the 2000s, but has narrowed
throughout the 2010s and afterward. The average hourly wage of irregular workers is
shown in the graph as a percentage of the average hourly wage of regular employees.
The graph shows that in 2001, average hourly earnings by irregular workers amounted
to 56 percent of the wages of permanent employees, and by 2011, they earned even
less, at just 48 percent of regular employees'wages. But this gap has since closed
somewhat, and now the wages of irregular workers are 63 percent of those of regular
workers.  Conducting this analysis using income tax data produces similar results.
Figure 12-11 presents the distribution and Gini coefficient of all income earners
organized into tertiles. The data in the graph is extracted from wage income and
day-labor income from National Tax Service (NTS) tax data.

We can see that the Gini coefficient estimated using these data (the red line,
right-hand Y-axis) has fallen, from 0.5 in 2010 to 0.44 for the most recent year. The
chart divides workers into tertiles: the top 10, middle 40, and bottom 50 percent of
wage earners. We can see that the share of income for the top 10 and middle 40
percent of earners has declined, while the income share of the bottom 50 has risen.
Put more simply, the distribution of earned income, or wage-based income, has
improved.

In Korea, the minimum wage has been increasing. In my opinion, this is a factor
driving the growth in the share of income earned by the bottom 50 percent of wage
earners. Figure 12-12 shows the annual increase in the minimum wage in Korea since
2000 (light blue line, Y-axis on the right-hand side). We see very strong year-over-year
growth in the minimum wage from 2000 to 2008, ranging from eight to 17 percent.
The Global Financial Crisis (GFC) capped this growth temporarily, but it picked up the

pace afterward.
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The administration of then-president Moon Jae-in ran a campaign that pledged a
minimum wage of KRW 10,000 per hour. After taking power in 2017, the Moon
government raised the minimum wage 11 percent in 2018 and 16 percent in 2019.
But the side-effects of these hikes led the government to lower the rate of increase
to the two-percent range in the following years. The chart also graphs the hourly
minimum wage in effect in several peer countries in the Organization for Economic
Co-operation and Development (OECD) as a percentage of the median hourly wage for
purposes of international comparison.

Comparing minimum wage levels in this way shows that Korea raised its minimum
wage faster than any other OECD country. The minimum wage sat at just 29 percent
of the median wage in 2000, but was 63 percent of the median wage by 2019.
Between 2012 and 2019, minimum wage growth in Korea was especially robust,
soaring from 43 percent of the median wage to 63 percent of the median wage,
surpassing France. As a percentage of the median wage, the minimum wage in Korea
now sits in second place behind only New Zealand, where the minimum wage has leapt
in recent years.

The increase in the minimum wage did contribute to increasing the share of all
income earned by bottom 50 percent of wage earners. But we should note that the

side effects of this growth were significant. From an employer's perspective, an
increase in the minimum wage constitutes a major burden, and can lead to a decline in
employment. In Korea, the smaller a business is, the lower its value-added
productivity, and the more it struggles to pay competitive wages. We saw this graphed
out in Figure 12-9.
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| am of the opinion that this sudden, sharp hike in the minimum wage could push
small businesses off a cliff. According to the results of a study that analyzed the
impact of an increase in the minimum wage on employment, working hours, and hourly
wages using data extracted from a KOSTAT survey called the Regional Employment
Survey, the rapid increase in the minimum wage in 2018 did lead to growth in hourly
wages, but had a chilling effect on employment.

The study estimated that every 1 percentage-point increase in the minimum wage
would lower employment growth by 20,000 jobs. Before, annual increases in the
minimum wage had a negligible effect on employment in Korea, because the minimum
wage was at such a low level already. But the minimum wage hikes promoted by the
Moon government severely impacted employment because the minimum wage was
already high by international standards when Moon took office.

Moreover, minimum wage compliance is very weak in Korea compared to other
countries. This tells us that many SMEs and self-employed businesses cannot afford
the minimum rate. Adequate growth in labor productivity can help lead to higher
wages, but | think recklessly raising the minimum wage without the support of
productivity had a significant and negative effect, setting the self-employed out to sea
and depressing employment.

Yet, as we learned in the Week 5 lesson, the difference in wages between large
businesses, SMEs, and small firms was the largest. We can see in Figure 5-16 that
average hourly wages at firms employing between 10 to 29 workers were 16 percent
lower than the wages of workers at large companies with at least 500 employees. This
gap grew to 40 percent lower in 2015, before narrowing slightly to 29 percent. The

chart shows a similar trend in firms of other sizes compared to large companies.
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Figure 12-9, which we discussed previously, shows that the productivity gap
between firms is what accounts for the wage gap. The results here control for both
worker attributes and other business variables: the chart shows the wage gap that
owes entirely to firm size, and more specifically, differences in firm size.

And while this data is not graphed, it has been estimated that in the post-AFC era,
the wage gap between union and non-union firms grew by eight percent.  Considering
that the unionization rate is larger at large corporations, unionization is thought to
have exacerbated the already-expanding wage gap between large firms and SMEs.

However, in examining employment at large firms, we find that in addition to
regular, permanent employees, these firms employ many irregular workers. Figure
12-10 shows that about 40 percent of irregular workers work for large firms (the
solid, dark-orange line).

We have this data from 2014 onward because of a newly-implemented rule that
required businesses employing 300 or more workers to report the employment status
of their workforce. Firms were compelled to report the employment status of not only
direct hires, but also of workers on assignment or posted from other businesses,
subcontractors, workers on short-term service or temp contracts, and other workers.
And so we are left with five categories of irregular workers.

A closer examination reveals that each category represented about 20 percent of
the total irregular workforce at large firms. Moreover, the bigger the size of a
business, the greater the proportion of indirect employment to direct employment. For
example, at large businesses with fewer than 500 employees, direct hires of irregular
workers account for 23 percent of all irreqular employment, while indirect hires account
for just four percent. But at very large enterprises with at least 10,000 employees,
direct hires are just 13 percent of irregular workers, while indirect hires account for 30
percent of such workers.
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Figure 12-10 tells us that, in the overall economy, the proportion of irregular
workers has been on the decline since the 200s. But this has not been the case at
large corporations.  The proportion of irregular workers working at large firms
increased from 37 percent in 2014 to 40 percent in 2017, when it seems to have
plateaued. But we cannot be certain of the long-term trend here because we lack the
data.

Large companies rely heavily on irregular workers not only because their wages are
lower, but also because having a large irregular workforce allows firms to rapidly adjust
employment depending on economic conditions. Regular, permanent employees at large
firms, by contrast, are able to command high wages, owing to the high productivity of
these firms and the economic rents they are able to extract thanks to monopolistic
positions in various market sectors.

Furthermore, strong union protections make it extremely difficult to adjust
employment. While the labor market has become more flexible in the years following
the AFC, the positions of regular, permanent employees at large corporations are
protected by unions. This makes it difficult for market discipline to perform its
intended function. | personally think this is a reason why large firms have been so
reluctant to hire employees on a permanent basis, and why they tend to rely on large
irregular workforces.

We have thus far discussed a number of factors that have contributed to weak
employment growth in Korea. They are: lower domestic investment in the post-AFC era
and the resultant low levels of economic growth, an increase in foreign investment, the
rise of China and the reordering of the manufacturing paradigm in Korea, the negative
side-effects of the rapid growth of the minimum wage, and the partitioning of the
labor market into two tiers, one consisting of full-time permanent employees, and one
consisting of irregular, fixed-contract workers. It is thought that the youth have borne
the brunt of the deteriorating employment conditions in Korea.
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Figure 12-13 shows the employment and unemployment rates for people in the
youth cohort, those in their 20s and 30s. This rate is obtained by dividing the
number of employed people between the ages of 15 and 64 by the total population.
The employment rate for those in their 30s (the dashed, dark orange line) appears to
have gradually recovered its previous levels after falling in the aftermath of the AFC.
But for younger workers in their 20s, not only has employment (the thick green line)
failed to recover its pre-AFC levels, it has fallen to historic lows.

The same is true of the unemployment rate for these cohorts. For those in their
30s, the unemployment rate (the solid dark orange line) ticked up slightly, from less
than two percent in the pre-crisis era to settling around the three-percent mark more
recently. But for those in their 20s, not only are unemployment levels higher than the
older cohort, they have been rising throughout the post-AFC era. This graphs shows us
there are many young people that want a job but cannot land one, as represented by
the high unemployment rate for this cohort, and worse, the falling employment rate
shows that that there are many members of this cohort that have given up on finding
a job altogether.

There is another argument | would like to address here: the argument that the
share of income going to labor has continued to decrease, while the proportion going
to capital has increased, exacerbating inequality.
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Before we delve too deeply, it is first necessary to divide the income of the
self-employed into labor income and capital income. There are a number of approaches
to doing this, and depending on which method is used, the results of this exercise can
be very different. Previous studies have employed different approaches to separating
labor and capital income for the self-employed. In one, the share of labor income for
the self-employed is determined by dividing the compensation of employees by the
compensation of employees plus mixed gross income minus household operating
surplus. The labor income share estimated using this method, which we will call the
Lee Kangkuk approach, named after the economist that developed it, is graphed in
Figure 12-14, indicated by the dashed blue line, and labeled Lee Kangkuk in the
legend.

However, while the numerator in the above formula includes compensation for
employees hired by self-employed workers, the denominator omits the operating
surplus of the self-employed, and so the numerator and denominator do not
correspond. In 2020, another study (this one by economist Park Jeongsoo) divided the
self-employed into two categories: those with employees, and those without employees.
The study then subtracted the self-employed themselves in the denominator but added
in the operating surplus of those self-employed that were also employers (that is,
those with workers). The work pointed out that this made the numerator and
denominator more consistent.
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Finally, the household operating surplus — that is, the labor income of the
self-employed individual and any family members — was estimated and included in the
numerator. The share of labor income estimated taking this approach into account is
charted in Figure 12-14 with the purple line, and the legend indicates the author's
name, Park Jeongsoo. A more recent study from 2023 pointed out that, in works in
the extant literature, including the two | have just described, the operating surplus of
self-employed firms legally defined as quasi-corporations is classified in the National
Accounts as nonfinancial firms'operating surplus, rather than a household operating
surplus. The 2023 work also found that previous studies failed to note that income
from housing unrelated to the core business of the self-employed was included in
operating surplus. Labor income share using the Park Jeongsoo formula, but correcting
for previous studies’ oversights is estimated and visualized by the green line in Figure
12-14. It is indicated in the legend by the name of the economist responsible for
developing it, Kim Nak Nyeon, yours truly.

The graph shows us that the share of labor income estimated using each method
plunged in the years following the AFC, but after reaching a nadir in 2010, began to
recover. However, | believe that the methods of Lee Kangkuk and others exaggerated
the post-crisis decline in the labor income share, due to problems with the formula |
described earlier.

More recently, a sharp uptick in the labor income share is evident. This is because
the operating surplus at firms has cratered due to the impacts of the COVID-19
pandemic, while wages have not. But the labor income share was inching upward even
before the outbreak of the coronavirus pandemic. Examining each period, we can note
cycles of upward and downward movement. But in the long term, over several periods,

no obvious upward or downward pattern emerges.
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Trends in the labor income share correspond to the trends in real wages and labor
productivity as seen in Figure 11-7. Looking at the graph, we can see that, from
1987 to 1997, when wage growth outpaced labor productivity, the labor income share
also increased. But in the period from 1997 to 2010, the opposite occurred, and the
labor share fell, before reversing again in 2010. Over the entire period under
observation here, it can be said that the share of income going to labor and the share
going to capital are in balance.

However, a fall or rise in the labor share does not imply that the overall distribution
of income is getting worse or improving. Estimating the distribution of income by
function measures the shares of capital and labor. This is fundamentally different from
measuring the distribution of individual income, as measured by the Gini coefficient or
an income concentration indicator. This is because individuals can earn income from
both capital and labor, and the nature of who or what supplies capital and labor is
often extremely difficult to clearly determine.

However, we know that capital income is much more concentrated that labor
income, and that the higher you go on the income ladder, the greater the proportion
of income coming from capital and the less coming from labor. This means that there
is a possibility of higher concentration in the share of income going to capital. Looking
a bit deeper at the Korean case, we can see that increases in capital's share of
income explain trends in income concentration among the biggest earners, among
which capital income comprises a large share of total income. But the ability of this to
explain the income distribution in the larger, lower classes is much weaker.

One of the notable features of Korea's income distribution during this period is that,
as we first saw in Figure 5-17, the concentration of total income (which includes both

wage/earned income and nonwage income) increased after the foreign exchange crisis,
up to 2010.
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Among unearned, nonwage income, other types of income such as business income,
but especially income from financial assets and real estate, are particularly important.
But the distribution of assets is, compared to the distribution of income, is
extraordinarily unequal. These assets are created in two ways: purchased with saved
income, or through wealth transfers, such as inheritances or gifts.

From 1990 to 2000, in Korea inheritances or gifts represented 29 percent of wealth
accumulation. In recent years, this figure has risen to 38 percent. This remains a
lower figure than in other developed countries, but largely because Korea has a lower
mortality rate than other countries, and during periods of economic growth, during
which savings rates were also high, younger workers had relatively more opportunities
to build up assets.

But Korea is a rapidly aging society. Amid this phenomenon and a continued decline
in the economic growth rate, opportunities to accumulate wealth through inheritance or
gifts will eventually become much more important than savings. This could exacerbate
wealth inequality. More so than the trends in wage income we saw in Figure 5-17, it is
believed that the pattern in which the widening income gap accelerates the
concentration of wealth is likely to be the main force driving increased inequality in the
future.
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12-4 Redistribution and the welfare state

As inequality worsened after the AFC, interest in income redistribution through
taxation and fiscal policy has surged. Here, we will compare Korea's system of income
transfers to the systems of other countries, and identify the main characteristics of
Korea's welfare state.

Compared to European countries, income distribution in Korea is seen as weak. The
data shown in Figure 5-11 are often used to make this point. The Gini coefficients for
market income and disposable income are shown together for OECD countries in the
year 2016. The values of the market income Gini coefficients are represented by the
blue squares, while the post-redistribution, disposable income Gini coefficients are
represented by the bar graphs. The space between the two visualizes the effect of
income redistribution.

We see in the chart significant redistribution in countries such as Finland, France,
and Germany, where the redistribution effect (that is, the difference between the value
of the market income Gini coefficient and the disposable income Gini coefficient)
amounted to 0.24, 0.23, and 0.21, respectively. Many countries hover around the 0.2
mark. But the figure in the US is just 0.12, and in Korea, 0.05. Three countries had
lower redistribution scores than Korea: Turkey, Mexico, and Chile.

But we cannot look at this graph and immediately conclude that levels of income
redistribution in Korea are low when compared internationally. We must first take into
consideration a number of other issues.
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First, we should note that the Gini coefficient for market income in Korea is the
lowest among all the other countries on the graph, at just 0.41. Many other countries
have market income Gini coefficients around 0.5 or over, which is very high. European
countries are ahead of Korea on the aging curve, and thus have populations with a
relatively larger proportion of retirees. Most retirees in Europe have no market income,
and so estimations of inequality using market income distributions are high.

Many retirees in Europe live in countries with pension systems, and receive this
pension during retirement. And so measuring inequality using the disposable income
standard will result in a drastically lower inequality measure compared to the market
income approach. Moreover, health care expenditures in European countries are very
high due to their aging populations. This is all to say that we need to keep in mind
that the high level of income redistribution in Europe reflects to some extent the
effect of the aged population structure.

Figure 12-15 illustrates the relationship between how aged a country's population is
and income redistribution, taking the aging effect we just discussed into account. On
the X-axis is plotted the proportion of the population over 65. The redistribution effect
(the difference between the two Gini coefficients) is charted on the Y-axis. We can see
that as a country’'s population ages, the redistribution effect increases. The correlation
coefficient between the two is 0.7.

The trend slopes upward, allowing us to see that the low level of redistribution in
Korea can be largely explained by the fact that its population is not yet as aged as
the populations of European peer comparisons. However, Korea is still located well
below the trend line in the graph, meaning that a gap with Europe remains even after
accounting for population aging. This is because (and we will explore this later), Korea
introduced a national pension scheme only somewhat recently, and moreover social
spending is generally lower in Korea than in Europe.
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We should note that the English-speaking world that includes the United States
exhibits significantly lower levels of income redistribution than in continental Europe.
This is partially explained, however, by a less aged population structure. In contrast,
we see that Japan has the oldest population in the graph, but lower levels of income
redistribution than in Europe.

We must also keep in mind that the redistribution effect we have seen is estimated
from data on cash benefit disbursements, direct taxes, and contributions to pensions,
healthcare systems, and social security, and is thus somewhat limited. If we were to
include indirect taxes and the provision of in-kind services, we might expect a different
redistribution pattern to emerge. This could be the case not only in Korea, but for all
developed countries of Europe and the Americas.

Welfare states can be categorized into three broad regional categories based on
their redistribution policies, and the differences in inequality that these systems allow
for vary significantly. First is Northern Europe, in which welfare spending is the
highest and the restrictions on the receipt of benefits the lowest, resulting in the
lowest levels of inequality. Second is the Anglosphere, including the US, where welfare
spending is low and inequality high. Third is continental Europe, which spends
considerable sums on maintaining the welfare state, but inequality remains high
compared to Northern Europe.

However, a study by Garfinkel and made the following observation. If government
redistribution is expanded to include in-kind services such as medical care and
education in addition to cash benefits, and the redistribution effect is re-estimated to
reflect the effect of indirect taxation on redistribution, the difference in income
inequality between the three categories we just discussed narrows considerably. And
what is more, the difference in inequality between the lower classes almost completely

vanishes.
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This finding owes to the following. In Europe, in-kind services account for a
significant proportion of welfare spending, and the indirect tax burden in Europe is
both regressive and vastly higher than it is in the US. This can be interpreted to mean
that the redistribution effect in Europe seems to be exaggerated.

On this point, we will here examine the Korean case. Figure 12-16 breaks down
the Korean welfare state into pensions, health care, social spending, education, and
other in-kind transfers. These are plotted as a percentage of national income over
time. Data is extracted from the National Accounts kept by the central bank. Cash
transfers are divided into social insurance (pensions and unemployment insurance),
government spending on health care minus insurance premiums contributed to the
national health insurance scheme, and direct social assistance. We can see that cash
transfers in the form of pensions (the dark blue line) quintupled since 1982, from just
one percent of national income to five percent.

A national pension system was introduced in 1988. In recent years, those that
contributed to the system and retired have begun to collect benefits, and so pension
spending has rapidly increased. Direct social assistance (orange line), which takes the
form of cash transfers, has grown faster than any other type of welfare spending,
rising from just 0.3 percent of national income immediately prior to the AFC but
recently reaching 3.3 percent.

This increase in spending can be attributed to two welfare programs. In 1999, the
National Basic Livelihood Security Program came into existence. This program provides
basic benefits to recipients with the goal of reducing poverty. The other is the Basic
Old-Age Pension, introduced in 2007, which provides monthly cash payments to

low-income (bottom 70 percent) seniors 65 and over.
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In-kind transfers are divided into three categories for which individual recipients
could be identified: education, medical care, and other in-kind transfers. Government
spending on public goods such as national defense, public administration, and similar
types of spending were excluded, as these programs are enjoyed collectively. The
government's provision of in-kind services began with the provision of education.
Education spending (the yellow line) had already come to account for three percent of
national income in 1970; it recently has sat at 4.6 percent.

Health spending (the green line) also grew many times over during the same period,
from 0.2 percent to 5.9 percent. In Korea, the national health insurance scheme began
life as a workplace insurance system for large firms with 500 or more employees. It
was expanded in 1989 to the entire population, and the National Health Insurance
Service was created. As Korea's population continues to age, the demand for health
care has in recent years soared. This trend is only expected to accelerate going
forward.

We can see in the graph that the share of cash transfers of all welfare spending
increased from 26 percent in 1997 to 39 percent in 2020 as a result of increased
pension disbursements and higher spending on social assistance, but overall, most
welfare expenditures take the form of in-kind transfers.

However, we should note that the OECD data in Figures 5-11 and 12-15 are
extracted from household surveys in each country, but we have no information on who
actually consumed in-kind transfers from these data. Nor do we know upon whom the
burden of indirect taxation fell. Debates on income redistribution often fail to mention
these particulars. | think this is due to fundamental data limitations. In the UK,
however, the Office for National Statistics announced the release of an indicator that
would include in-kind services and indirection taxation in an estimation of the effect of

redistributive measures.
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Researchers in Korea are working to produce a similar indicator. Kim Nak Nyeon,
yours truly, using the results of KOSTAT's Household Financial Welfare Survey,
extracted data on indirect taxes and in-kind transfers omitted from the survey data
from other sources, and then attributed these data to individuals and households. A
number of examples may help to illustrate this approach. To specify the beneficiaries
of in-kind transfers of educational services, we can apply government spending per

pupil per grade to the number of students per household, as we have access to these
data.

Doing the same for medical care and long-term hospice care in-kind transfers, we
can use data on average salaries by age and gender from the National Health
Insurance Service and apply it to the number of households. Finally, we can obtain the
necessary data on indirect taxation by estimating the consumption function for every
taxable item specifically mentioned in the Household Trends Survey — which surveys
household consumption expenditures — and applying the resulting consumption
coefficient to the number of households in the Household Financial Welfare Survey.

Figure 12-18 takes into account what we have discussed so far, estimating both the
amount received in benefits and how the burden is distributed among ten income
brackets. Any amount over zero represents benefits received, while amounts under
zero represent burdens, or contributions to the system. Both income and income
brackets referred to here are presented in terms of levelized disposable income, which
is income adjusted for differences in the number of household members. Benefits and
contributions are also presented in levelized terms to aid in making comparisons.
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The first bracket on the left, which represents those with the lowest incomes, were
recipients of an average of KRW 9.63 million in in-kind transfers, pension benefits, and
other cash transfers (social assistance, for example), while paying an average of KRW
2.95 million into the welfare state through direct and indirect taxation and
contributions to the social insurance programs (also known as social security
contributions, or SSC). This results in a net benefit of KRW 6.67 million.

By contrast, the last bracket on the right, which represents those with the highest
incomes, on average received KRW 6.67 million worth of benefits in the form of
in-kind transfers, pension benefits, and other cash transfers, while paying KRW 29.67
million into the system in the form of direct and indirect taxes and SSC. This
represents a net burden of KRW 23 million for this income bracket. Individuals
belonging to the first four income brackets were net recipients of benefits. The
members of the fifth bracket received net zero benefits, while the higher income
brackets all paid in more than they received.

Panel A (the left-hand panel) in Figure 12-19 shows the benefits and burdens for
each income bracket in Korea as a percentage of the average income for that bracket.
For benefits received the amount in absolute terms does not significantly differ by
income bracket, but we can see that as a percentage of income, the differences were
rather large. Essentially, both cash and in-kind benefits constituted a much larger
proportion of average income in the lower income brackets.

In-kind transfers in particular are seen to contribute significantly to income
redistribution. While the graph does not itemize contributions to the redistribution
effect of welfare spending, the contributions of means-tested programs such as a
direct health care subsidy, housing assistance, national educational scholarships as well
as universal programs such as the national medical insurance scheme and primary
education to the income redistribution effect were found to be quite large.
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The graph in Figure 12-17 shows that in absolute terms, the financial burden of
contributions to the welfare state increased toward the top income brackets. But as a
proportion of income, this was not the case at all. SSC contributions are levied
proportionally to income, and so there is no difference between the classes with
regards to payments into the social insurance schemes. Direct taxes (the light green
portion of the bar graph) are progressive, while indirect taxes (dark blue) are
regressive. And so we can see a pattern emerges in which they offset each other.

On the right-hand side of Figure 12-18 is Panel B, which graphs the redistribution
effect in the UK. We can compare these data to the Korean case. First, we can see
that, overall, benefits are much lower in Korea than in the UK. But the difference was
more notable in terms of cash transfers and assistance than in in-kind transfers.

If we compare the tax burden in the two countries, we can see that in the UK that
the overall direct tax burden is 24 percent, and the indirect tax burden is 15 percent.
These are much larger than the comparable rates in Korea, which are six and 10
percent, respectively. We can thus say the welfare state in Korea is, in comparison
with the UK, one in which benefits are low, but also one in which the burden of those
benefits is relatively less severe. Examining the net benefits for each income bracket
(marked by a diamond), we can see that the lowest income bracket in each country
receives a similar level of net benefits, showing that means-testing for benefits can
ultimately result in similar disbursements.

However, for all other income brackets, the net benefit rate in the UK fell from 77
percent in the second bracket to negative 51 percent in the last bracket. In Korea, net
benefits as a percentage of income fell from 38 percent to negative 26 percent,
showing significantly lower levels of inter-class income transfers than in the UK.
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Figures 12-20 compares welfare spending in Korea with welfare spending throughout
Western Europe on a categorical basis. Panel B shows trends in government
expenditure in Western Europe from the turn of the 20th century up to the present
day. We can see that government spending constituted less than 10 percent of
national income in the early years of the 20th century, and most of it was spent on
the military and on public security. It now sits around the 45-percent mark. After the
First World War, the countries of Western Europe adopted policies granting universal
suffrage to their citizenry. The result was the emergence of popular democracy, which
fundamentally transformed the character of these countries: they became welfare
states.

Panel A performs the same exercise for Korea. We can see that, as of 2020,
welfare expenditures in Korea account for 31 percent of national income, about
two-thirds the level of spending in Western Europe. The largest differences in welfare
spending between Korea and Western Europe are in pension disbursements (dark burnt
orange) and health care spending (the dark orange lined pattern), reflecting differences
in the age structure.

One thing worth pointing out here is that many Korean retirees do not currently
receive pensions, as the national pension system was introduced only recently in Korea.
But the proportion of pensioners in Korea is set to drastically increase in the near
future. Another thing to point out here is that growth in welfare spending in Europe
has been mostly stagnant since the 1980s, but has grown rapidly in Korea, and
disbursements skyrocketed after the AFC. The gap with Western Europe is poised to
narrow going forward.

Yet, | do not believe it is necessary to increase welfare spending in Korea to the
levels we see in Western Europe. Any increase in welfare spending must have a
financial backing, and as when saw with the UK in Figure 12-18, this took the form of
direct taxes, which are much higher than they are in Korea.

74




SEQUL NATIONAL UNIVERSITY

SaEp®
1_:‘“’*’ A'i é EH ﬁt 1_11

Since direct taxes are highly progressive, they could contribute to redistribution
between the classes. But to guarantee more fairness, there is a trade-off, as doing so
sacrifices efficiency. So it is necessary to reach a social consensus about what
constitutes an appropriate balance, who is to benefit, and who will bear the burden.

With that, let us review the key points of this week's lecture. In the aftermath of
the AFC, Korea was struck by a one-two punch of weak economic growth amid
widening inequality. This led to more demand for greater welfare spending. | think it
is necessary to examine the Korean economy of this time in a broader global historical
context.

Figure 12-20 illustrates long-term trends in inequality and per capita GDP growth in
Korea, Western Europe, and the rest of the world. The purple line labeled
T10-B50_World in the legend refers to income earned by the top 10 percent of
earners in each country as a multiple of the income earned by the bottom 50 percent.
For Korea, the income concentration of the top one percent is shown instead, indicated
by the red line.

We should first note that per capita GDP in Western Europe and the world grew at
rates not seen in 30 years in the two decades following the conclusion of the Second
World War. Growth in Korea was even more remarkable, exhibiting a large inverted-U
pattern in the second half of the 20th century. Following its postwar growth spurt,
growth in Europe began to slow. But this same downward growth trend in Korea was
steeper still, and seems likely to continue going forward. In the words of Roman poet
Horace: the higher the tower, the greater the fall thereof.

Global inequality, by contrast, exhibited a U-shape pattern, beginning a decline in the
early part of the 20th century before bottoming out in 1970, but then rapidly
increasing. The inequality trend in Korea, represented by the concentration of income
among the top one percent of earners, was much the same.
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In sum, we can say that the early 20th century was characterized by low levels of
growth and high levels of inequality, while the post-World War Il period leading up to
the 1980s was one of historically unprecedented growth and low inequality. We are
now in a new era, characterized by low levels of economic growth and high levels of
inequality.  Conflicts surrounding the problem of distribution are only expected to
intensify in the future, and we should note that this is a global phenomenon, and one
not limited to Korea.

The emergence of welfare states in Western Europe coincided with a period of low
growth and widening inequality. The three decades that followed the end of the
Second World War were the halcyon days of the welfare state, as we saw welfare
spending rapidly increase during this period. But with this spending came costs: notably
the massive expenses incurred by the public due to an inefficient government
bureaucracy and the problem of moral hazard, which became serious problems. The
economic crises of the 1970s empowered neoliberalism, which emerged as a major
challenge to the welfare state.

Attempts were made to shift to policies that reduced levels of government invention
and emphasized the importance of autonomous market functionality; welfare policies
were forced to gradually move in the direction of greater efficiency. This ultimately led
to the suppression of increased welfare spending in the 1980s, as we saw in the
graph.  However, the welfare system was not eliminated outright, nor replaced with a
substitute system.
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The formation of the welfare state in Korea took place much later than in Western
Europe. When the Korean economy was rapidly growing, increases in welfare spending
outside of educational expenditures were negligible. We can say that strong economic
growth and greater employment opportunities assumed the functions of welfare during
this period. It was not until the tail-end of the 1980s that the National Pension Service
and the National Health Insurance Service were introduced; demand for a social safety
net grew in the aftermath of the AFC to help mitigate the impacts of the crisis.

We can thus say that, in a sense, Korea enjoyed another benefit of being a
latecomer in terms of the adoption of a welfare state, as it was able to model its
systems on those of advanced countries. But this is a fundamentally different concept
from the idea of catch-up, when Korea reaped the benefits of technological and
industrial backwardness during its period of robust economic growth. | am of the
opinion that catching up with the West in terms of welfare spending is in fact not
something Korea is capable of doing, as there are limits to the kinds of resources it
will be able to mobilize in this era of low economic growth. Moreover, Korea should
learn not only from the successes of the West, but also from it's failures in this
regard.

| think the key is to determine what level of fairness in terms of distribution is
most appropriate to Korea, and to design a welfare system that is capable of
efficiently administering it.  This demands strong political leadership to mediate
conflicting points of view among stakeholders in the system and to help garner social
consensus.

This discussion on the Korean economy in the era of low growth has been the 12th

and final lecture in the History of Korean Economic Growth. Thank you.
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aitR) EINCENZEIEB B 1,000KE4 |, 19974 AF11998FEHIHAN#EL T 3,000,

FEX—EEE , EA MR HNFSHEARBHI TRE , SFKBROTREADH. B
SHBEFHNEFMSEFGSRI TR, SZENEFEIELL  X—XEFEiTmE%E
RRTEB,

XTINCEIMER , EEERARFICMERFLIMCHT, RAFHRLCERE K BEXIHKRR
KB HEMNEWFESMISIRA BN , BERAIKK , RSB 2/RFX—<S AELEZHIK
FERBIERE,

BHEEMICEE  MELEXERARE , EfFSMHINAREEERSIFEMMERE &
MR ZHPERS HIUSTINEXMIAEA , BIsSIATHNCE. HFEE, ERAEZESILA-R
Z B, BEEERNENTREN , EREIX—R , EXREBEHEEFRIEHE,

RRUSESFREENRARE  BATUEECUSIINER. EE12-3%  BRTHE
FTEFOWEES | B EENSRE,  RITTUERSEHE LR ERN S ER
ZEAEIRXAILIE.  SEURERRR , REFERE S SRR HEEIR
.
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HEME WA HRE20H L0 FRERFET%HIKT , BEHEGELENERHUN T mENK
&, FIKFRRE14%EH, HBEEUNARERTSZE  FUNRIEVSEBHEEBERR
&, MYURRT A HEW SAMERIER | ERRT HigH R E .

EHF R AHETKENU S BRAMEREIT T5% , XR—1MERAIKE , IRHEALFAR
SHERFHFEASHOER  HERZEAERMSHI T, MEARRSHHR TX—ER,
FRUILATED , REZFRHA197248F , 19805F , 1997 FHEMEEMNERHIN T IR TE , EE
TEXZEO0E AL,

XRREWHHEWSERTMSER  GRETYFETAHRRERBRE. BR  XHIRE
RO ARBTHHIN , REMERTEFE , B ESMAENY K , MANBHEEENEEREN
Al HELAES .

el s R BRI ERT AR RABX—XG |, BEZ R RERETNERJEERES
=i, REAMITHSGSIREBUTRIRE) , AMEEIHE TRBRXE, X—AERERRT
BUFRRIAS S HERIBER DR R XA R,

HIAANTMERBFX—24E | FEINHNEVERANEHESENZETWRBERXE , IR
tHAEENER |, Rt ZE TXLEHEOER ],  ENB—HEFRE  X—RRBEERHE
TEREN , TRSSIAREAIR  REFEFHEE , N5 RE5FEH.

FELETRP , BAURB T 20 280FK 2 /G , BAFBRENEGE SR KEESTHHIHET
RHERER | BRIES T —EARTEN=R, MNERBGREIZE , BT T ERARE
HASEHE , BMERWEANE , b AREEREFBSIEUETF.

EETH (B1F) ARPIEL | 20HE80FERZE , —HERILFBIEEAALL , &l S/
BT EFES  BRREREERF , BAX—HE.  FHRANEIER , BEEATAE
HO%F R
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BHER  AMEEWINREANE  IREMNORTESZIEE , HREEFAENE
5, MFRENRFARLES I ZRRIWE , M TFEFEHERRANAEZNE , ATABRAEARH
FHEI, HN20HEL0FHNZE , AMMRRITR A EFF a5 e E TR K |, X—1TA2
BT EAlEE KBS R,

MAESHMER]  AEERTERANEMSE  FEHKNTEARRE  EX—¥EEG TE
t. RETMTREN , ERMENSRTAKETINER , SRTIHIMERETT X, (B2K
BT REENSMAR,

Blan , EIVHSHEATMRETSEE | IEEERTRKINTRENNAENERE, S/
RIS ETHIRINNBADE , FTAS HI—ETEZE R ERITEE. FE  BERAHIZFF
W, T ERMIERENRETA , BURFHIRHITE R,

AX—EiEH , SRTMRNERNCERITATRRELEZ, BESHMEIRFAGAT
THERRE |, BNRTVEEBIERERNSG  #HFRBNAEEE | XMTEtERTT
B, EARMERRIEEA—R , FFMUNCREMSEERE,. EENTXMTA , SiETER

A

SNCREH RGN BYCZAEN SRR R BB NE 2-4F. B, M19955F A
BIREINCEMAL  X—RBENERERHNAFBEFARE LT, X—75F , BEEINFR
AR EHITEMW , EERAGRNESHAKA PRRTX—HR,

FrBERKF  MENRBEMNFAZFRERINFAFEENEANAKNIE  MEREAREKX
THF  BEEFRANIRE, XBEATHEEL HITEESHKANFSREX BR LETRE
RO A IEE,

Blan , 19945F~1997FHNERMK T (RBESE) AIEH , ATEMNEZBRZHFRF , BESNE
SHIATHFRANBR. WEEAELC LVZRG—H  EEAFEEERAT R HINRESA
&, SHAEHAA—H,
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XEESIERNE A XTSHKFESAEERS | IEHRE  BMREANEERTEL13%E
A, HETN, TUREFREZSHERKRS (LX) MEFTK, SIERANERES
SKEARIRATIESF IR B BRI

EHARXLEXLDZREHAEE , FILREZEITRE |, INCREHZAT , XEREHREESRA
ERARRIER, HittigE  TERREEANNESHINE , AEIMENREEINCER,.  +*&
+*&+*¥&  +*¥&H*&  AFRHFKHFRAFRKAF&  HFRAFKHFR AFRAFRK+HF&K +F&HF&  AFKHHQ+HFRAFK+*&
HRQAFQAF HHRAFRHFRH*R +¥&+*&+*&.  ARZENNEIS KB ANXMERESE , BR
E ARSI FFARNEIBEF A, ATLUXMiES = EARE,

FEINCRHLZA , R SERNENMAGIR , EESTHERTRINCHESH2MEUE (B
LERERBRERERX—1TA, X—URERERE , HBEBAAERHEENTLHINCE
M2,

EINCRRERZfE | iEBARRRINC I I S MR B URERA T F—8S , MATH
KIXLS|RBHIHRAEER  AMEAME , £8L, 55531, AHBWERIFREE, B &
EAER] , BT —HEERIEGSH  HIEEREBRNEL , ATABEBEBEAAEH
XF A ERRET T E | IEmIET R ER.

FEINCRILZEIAGEREZSHRIE3REWF  BRAB0REM TEEFAENTH, EXMER
T BRIHFENMESTERENE  TABEENARNGRSBRINERFR RIS RS NER
gZiakll , EEVTEFERX—HI  MSBEEE. WTFEEFREHNENW , BIAEWERT
WazHitE (KERS) METSRIMRMNNY  #HTEIVNERREEREREN) FEEHN

HITHRIRES,

RIESKPBUFHIS+HIREN |, #EFEEWEEMRNE, 1998F4] , S RPEBUT S HAM I Z [EiXR
THEWERBRNSKREN : ORSEWEHEERE ; OFILBAERFGESER ; OMEVSEH ;
@EREWEE | MESH/NEWD THME ; ©@BUEARREMERE T,
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BE8R , EMT EWEREEN=KFTEN : ORSIFRTSRYIIRNAEREN | PilEr
AW B AT IFRIT ERNIRISZEC ; QFRBI AL AR H BRI REL AR S ; OFLIREMAFIR
B, BEX—RIINEE , SEBEGEWERINERERES TEUHizRSEN  BET—E
HIBRSR. AR 1999F , KFERIKFEE " "AMAE NHERK , AERE WS | iE
REBRAE K HRZTHEK  BEEEE XA,

SHMINERNE  EHEFESNEMAREAETER. BABRRTHNER, BER
ANEBERERT #AA , RNTZANEERRM , ZAIRRERKEI , AR FRENASLER
AR EEEE .

SUMIEHETREA SHMAT AR ENIERTSMIIG , SHUEEI , RERES. 5
B, ATHESMRER , 9T SMSER , (FAGASEIEERET , 5, RRmLE
SIS,

FEFHERIR , RN THREERS  BEASTY , #HITHRRERBEE, ExX—idiE
B, SINTHERALEROBAREESIRES E. BIERZ THESHERTKNERATL
=, BNERISYREAEN. EAHENINEF , W TARIGSHIERIREN , PR
HBAIE RN UEFIA D FHa R AIRLER , B X EeE et == L S5 R,

EINCREZE | AN EILBEZFNFES I EESHIR T Xt ENEL. =%, WE12-1
F7R |, 19978K |, ZaiFEE EFRIES T/ e RICERMF R R IRERE TR, B2 | WiFH
ICRERHEFARRTINCEIEIESRIKF , MIRTERE10%UT , R TINCEIEIER,

SNEN 2-2f , BREMREMEUNKEDRERE TR,  1999F , ENREH LA,
AEBWMAFERAFATDNEEPHRANEMER , SEBRIENTE , 2002F EREMRBRT
SMCIBHLZ BIE RS RE.

SNEN 2-4FR , EREISNCEHIETERALE | SRWZRARF AT K |, BRAE1998FET N T K
MERER. EACRMFAREN TSR LA, HOBERT EF  BERUAHIL T KRR
2, Bt , ERKFHI T KENAEK , KREEINSH L,
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MNEAABRE  EREPRSEUHMNIESNEMIEE  EERE i —BEE2REKE
#, WIFEHET —E RN , B AASERTHESE-EHI T KgEK, S5FEKsx
FE19978E~1998% , NI TEE6.2%F -5.1% , MAE1999F~20004F , XA LEFAZE11.5%F0
9.1% , EVFEHNEHEE,

MR E B KRN D TEWHNERENE, WE11-17FR , fhiEleliaaR (REE
SE2k) EINCRHZEIAN400% , BETHEYE , KIBTBE100%, 30RAMENAGRR (K
TEAYSELL) WEIMH THRMUNSLES, R, SUAETKREE S HI T AR TRE,

FEE3-9% , BRRTETHERTREARRVEIE , AMURTHIEL , mERARIEERE
HIEREN , HEDHAEMNNTEES, LPUONCEETS , SEEItLEFFERIETE | B
REREREFLETR LT, REWATUBE AR AP RITRESATRE |, KEHER
& , ATLURIT RN EEXSE AR R EF F/ LT,

FEE12-359 , iSRS IRERAINCEIAETR |, TR 2MHARBEN,  FHATATLL
BRI ISR RN 552 A e R G SR Tk, B2 TS ERERRNHEREETE
2= B200MF AL, BEA0EARVKTE , ERRZEXKE N T 5% EARIIERKF,

BEEIEHR , Eza , HEGEWANERNEHEML BN AR AFEERANERE | B
REZE , BEMSZANKEREEE , mEZ2MEEANKFE, MAEHEGEEFNERNE
CEBRE , M20LE60FEAT |, ISNCEYVEEI AL, HI T KB | MEF L&/
B2ZfE, WREET 5% EAHIKTE,

20HEB80FRZfE , MAEF A HENESEAREESEET  BRREETHIRBR,
EEEREY  BNERTEMEE  EBRARARERN—LEIBRAREBATEHAZE.
NEBRESHEFARE S dl , B , SEMShisEERREFEEEEME

plgn , MFAGRRENEURE  SHXEGESMHZHTERE AR NN HITEMEEE
ABE, XEREREAEERES , RBUHNBREABIER |, REEREEELF AR
#l.  ZESNCEHATE , TAERMES NIRRT AMENEENE | BEX—5E | &
T T ZEIRA LR,
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B KRR T

FEINCRYZEHIRX LT F | RIHARES ZRIRREBAARRES , Il TREE , KA
RWANEBHHE—LT K, B, BIRE—TEFERENTRERZE2NH T EAFRNES,

EE12-57 , ETERKFSGITEEE , GDPFIE NS R R EVIRWNRNELIEKE
PREFEBHFIENTREN. FAENMBCGOPHERR (B6XL) HLEH T 1997FMINCEHL
NESETEHZE  HRTRENEF  ERRALEE TENES  REEETEBRE2%UT,

HILAR] , BEHEANT  SEESEARPFEEHEXAEERKIENA, AEGDPHIEM L
METAIARMREA S FMTRKIRR SR | 55T GDIX—iEtR , INCREHZERI21HET0
FRAL , GDIFEKE (&X%k) MHEMTCOPHIEKE, EX—IH , HENHOBRNE
EETHOBRMNE , RBFEEXNRF,

X—BiTH] , REARRENHOFREUESARMARNITTR | XEHREE L RERAR
= IMEEMRTRE , EREOER  GRESEROMENFZE TR, H—PkKE , EGDHE
i BN EESNSERWARIE AT LAUTESHGNI (BRSWAN) | NRETIHIIREE B AH
FERUIE |, BUAT AT ESHERSKRANNL, - FEHEM EREEWABRFAMLE , AT EE5 HEEE
HINNI,

BHEIRLUGHBREMNIEE , TEREHERKE REXE) | BX—EKERE[{TGDPFIGDIHIE
KR, AEINCEHLZAET, GDPEKIKFELEZWLRE , MODIRHREWARIEKERES TGDPIEK
R BERZEEMEBNHFE TER, RELGRERHBRAVES  MERARERE , £5
ICRIZEFRSREI T , BT , BEnlTEFEZEIH TREEEREFIERKER,

HAIBRRANRR—T , FINCREHZE , EFEKERIRERANEKES I HIXM EE
FEEENEE. 8%  BIIREENTEF AR EZMIES RIRERNTNES,
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HEEMIRASERAIXERAZLLINE12-6FTR , BAKINKREESDHER , URBHAD AR
B WXL LBREER, RBHEER (L68) £1988F@I T40% , KEITIRE , A&
[EEZEI2002F HILEZ2IMH TEAES , £ EA /BT,

HINCEIZE , BEERINAGEFEISKIIKTE | X—KkEE£ERCERNtEETFRERIK
o, MFINCRIZAMZENES 81N INCMESREEREER, AEXEHEER (X
&) EUWAETENRN , EUESER (&) RELF, WER T HHERIL.

FEMEZRTRENERR  BRTREVAN , REZHAERKEEER , X—ITHRIZRES H
KT ERRAHSZANNEEBEZRN LA, MAZEIFIZRXIE LB,

MmEFESHERREFHLSREZRN LT, LGN THEHAVRE EF, XESZHE
BRIHESXHAR , BULMEAANERNRER X H, AL, #NCRHZE  BRTZ
Bl , KEMEFRKIETE  ExXERFENHERNES  #ENVSERRE. Bk, K
EEXH/MELF , EEERIARE T 10%,

i

MAEAWRFEEREINCBIZ ERELF , HAIKRANAR—T , XY TREIEMN=ET
ZARN, FEE12-7HATTUEE , FESMEATWFAREEIREER , MIIBREFME
E5ERTXZERAZEL,

B, ERMMINBEERATERSE , RUERATZREA , it EEHEIVHNSRER (15
&) | BRTAE20HLI0FRZBEIINCENZBIX—ATEE , BEFERI T23% , HittFTHRERER

BEENEERAFEASETREREEFNRINITIEER , DNHIERPIREEER IR
R (I8) , N20HLZ70FERARFE  EMHFEMTRENES, HE20MHLE80FARAIE , IF
TRIEZARNSHER (X6) MELAES  AREATTE , AINCEIZEXRE L, &
20%o,
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EEMRBNED , RENEERNPRERAN , SX—HENAY , WLRBINEEREHT
RERITA. MBS, BX—HERUERTXERA , HESHIEERFEMMR (&
&) , 20t L0FENE , B BEIMNBRFAIG I | KIBRFA TREM , BREINCEHIZ
& XU IRE T,

MEFRR, SRAXRMDHEER  IERESIANEETEYE , FEEEARKNEE , E5
Z IRZEEFHRRESE/ |, BE KRR,

Bign , BARIWHEEREINCEIZ EREL EF IS RAEKEGAMER , ATE
W3 FEE R A TRANAERIEERNLRTTE,

PART , ABUFERFRNT LSS , IRKFAHASH , WFtESHFRE , ERARGEXH
%, AW RIS EGRARTIRT , IR TIRE | (BRINCREHZE , B RREITATFIRERS
THEE, FRANAXBEESFERETENRERZ—,

REEXRSERMEIMERERNEEENE12-6FTR. BIENE12-7, WRIRTFIFEE
BN, MXKEREERR T BANZEFER. EEF, BRREER (E8) F20L90FKE
KET40% , MAINCRIZETHREI2%ER, NLEHZE , BHMER (LI8) EWXIE
5 MENERMEEIMNIEER,

EERT  EEIMNERER (REFQ) AAH, WRTEENETTREEE | EHIEHRNE , U
RREBIMNERE. MINCEHZE  BINRRREFEAS | BT BEIESRARHMREAER
RUMEHERIR R , BSMYERRRBARFE EH,  WERFR  BREERHITEER , mEIMNS
BE (EBMxEe) fifEA  BRTERKRS , B/MTERCEERR EF

ZFHERENMURZEIZTHNBE NN |, EZRNEBEREFRTFPRIME, EZREISH2
FRRES , B1FITHERBRZEER, HEERMEZ-13/0F , £FERR (E8) 20
HIRE NERNES , MASSHIFEMZLERE , XRTRRMEAREFE (RER) M55
RAHEMRERIE , S2ME TrHERES. MBI, SHRENRERT |, EERRmH
W7 RER RIS,
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RXEFRNEFERBESHNT R , —RAFMNSIRANBRESBARE , MEFE
BESRMBAMSHINIEKEZZRNTFPRNGKE | HXNMERETEAEENER,

EEY , BIIBRERTF20HLE80FK , TFP (468) MIGKEBREMIZEF , MAE1990
F~20005FHAIE) , FIIIERRLIFHE2.4% , RIETERE1%EEEAHVKFE, ERNRTHAERR
RNELUSSIIREIE K | BBATFPEMELAIRF |, FrLAtE TR LSRR R 2 T ERES,
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FEZ A

FEINCEZE , MUBKERGFR TR, MEAFENRRtBARTE, EZRISSENRE
B, BANREIZES-17 , B TWANLTEIN AR GEL | XERWANZISBERRA | B
HRAFGZERNENEREESEOEUIAN,  FEARNEFREEINCEILZFRERA |, B
AEHN2IMHEL10FERZE , HI T FESREHFHRR,

ST EEEWAT2,0005FH T ENEMBAERNGSIA |, BHEXBREAXNR ST
FIAERE , ERHFEMNSRE EFAESE, BARRAERERRT RENTES , LA
BHEE2THE10FA _ LBBAHRE.

AEXBESEISHNE  M2000FRFE , FHRAMIESTHRANEFEZHEBBEFTER
tt. BAIBREFRSX—IHFHRASHEBBEXNERNLIE , & EMBXNEmER,

B, PEEENENABELFANER TG , XUEESFFE T B XM, thEF
1992 58EEL , 2001 EMAWT0, FEEHFHZMREIER TR T Eirs TEMRELE,

HARE THOBREFRMIMES L, BAREEFHEERRRIEFIASEANE RN
M , BERXLX  ARANEEEEENHD , F20HE80FREHA TX—EFTUE
IS FEHBSSHES  ERWXZERZEMHRN T 7 ENRK.

FEIME RS EHONRBERD |, RELS THMNMEE =N TE |, MEMRRIE
ASEANEREFEHOFEM M , bFX—r= i EirfIA A | 53 T HXIERIR S5,

EXNERREY |, BERF AT A R R iR E R T, HFRAFRA*RA*E  +HFRHFRA*
+*H*¥HFRKA*KH*&  +F&KHHQ+H*&  +FKHFQHHFRKAFK+H*&  +FQKHHQ+H*FR+*& +*¥&+F& +*&  +F&+*&
HA*QA*QH*R+*&.  WTFHERIFPIEF BN , LENXFETWAERAREW , HEMIZHAR
X, FRTEENEARE  MASHEARETWAFNFNEN , FTE2S5HERRS I AETN
&, fIUARERNEZERSFPRAVMERDANER | EEFBEFEMRENEE, X—UR

e E R = AL R R T B RRISANE,
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ErelE B KRN3RI ENE12-8F R, B, T (KEoAFEL) &
WE (&) R\ELSFEBHTMERERNR  ME20HLI0FERFRITEZBNRZE
kzfa  EREFARETRE, BRTHENCENEEHRTESN LA —HRI2010F 81, £
Il AR N RERE S,

EEERRE T TUMTEMAAKNEIESR T ES/ER , EREMPEF IR ZERZ
&, FEGREMAZIEN , MEFRNERKFEFEEMTRE. SOC HSEERA) MRS
pll#E (BEsis) ERREACENHTREES | E2E TllEABURD IR | X
AT EIE T AR ERTS.

ZBIESABERNREPREIEEL- 18, BRT &AM EAIMINENES. BER
M, FE20HE0FEX EAZH , 7 TWEEFSOCFIRS Wt & AT MmN EE=E  BE
B2 EAMIIREHI RS | TR Z BB IRERK,

B T @K T REREREAIE |, 128 T AWM ERNEFE |, FFAE XRS5
EHNTRS , SHRSWAAMMMERNENEEBRIMRE, ERGELH  NREERS
SHITREF | £ ARRIRRE | BARWEREFE TR , (EERSWHARZLRS , FrLAHI
TEANR, REit, SNCReilzE , ERELMRSLZ B~ TIHENES,

AEMEZ BT EREHR—PAK, .  WEN12-9F7R , FitTLA2015FRARIEL A3
R, FARTEFEE", NEIMER4ERE | LR T AIERIMNENIRESYE. SALEA
HIAEI300 AL ER AV RIB ANNEIR /9100% , FEMLER E , AR /N | ERINM(E ik
1o

mign , MlkE A 9100 A~199 AFI200 A~299 ARt | BT MkE ASGAZIZ00A LA E
gyl , EAIBEMNME D BIA67%F173% , M10A~19 AR A54% , 1 AN A21%,
MRFBUE—TRBEUVAEN SN IRES , BBATUMESEIMEZ AN TRERE
INFIIIMINERZS, /BT RKEENEE , EE2MEINNERKERE , BN IE
TR EL A BAEKX,
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MRBEFHEY D AEXRMUAMIFERNRARE |, BARE ZBISHIFGH2MHBEANE
5o HEEASHERIFEARMNFZEHE SECAE12-10F7T.

REZITTEHN EFENAORE IREER , ERSENKAH 1B FENSERE
XABEHIEER (REGMEELLE)  MIFEARMNFZTHEAL (A&) WE LEBLEH
IR R RIXFAMEBABNEITER, Rtz ASRBRKT1ENKEBER , RIRKEER
BERUBEZIRY fE RAS IR E RS A BIE R E R B R AIFIEA RIS HE,

EHHAFEERRA_BR (&) pEXEE 83 DAREAFRERNRMANEMER, mia
it BHERE RS T ABERKRGIE AP ST WESE , MINCREHLZBIH43%IRFZE2000
FH52%, FEX—BTHARARK TIFEXNRM_BANEYE  BRIAIBES EFRESE, (E
B EHEA2MELE , FEXNRUNSHUERTRE | Gl BENETT ARG TREE28% |, IFIE
RN EBIAM56% FFEE42%,

MRNEARASKRE , BFFHIERN LN %—EIBEAZE16% , £2011-201 248 , IRESR
RERUBEZIFISS TS AN GE | EFHARIEES  XEHRHIN T T , MiTkEREER SEEE:
(AN

EXRAMIFEXRUNTIRERE2 T HEZA—EERMT X, AENEHRIRE T 4/\10E
B, ZE12-10% , BRTIFEARMSEXTRAUS/NMNINFEITHRNLER (E&) , BEA
1, 2001E~2010FHE , IFENRAUSIEXNRUENTTEZEEM56% TNEE48% , WER
ERH—ET K, BifZE , EFEFAE3% , MENEENEH /). FIEHRNEREGIET
HRIRIZEIE, EEN2-1MHRREZRT | G887 ERTHSIRANEREERHNBESZ NS
¥, HEBHNSHRNREENRAZFR O HHEERE,

MBI, BEERE (A&, AMAKR) £2010FEUEM05TEE0.44, TNREBIRA | B
HREX D RABRNLETFHI10% , FEL0%FIEESO%HIE , NEFRIALLERE , L T5
10%F1FE40%HIN HELFE RS |, TIRES0%HI L ERT EFF,  HILAH , 7E2010FEUE |, 35
MNP BN BT E.
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IS TERMERN T | X ENEHIRE T LHHIES,
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HIRIRTEKF , WEL—TEaENFABRITE , BTN AEDZ/L,

FEF , @B ERF , WFOECDERNHRMIEKFEHITT LR , BEE2000FEREH1{I
#HI29% , ME2019EAARI EFAE63% , REOECDERFRE TR EAEREFRINESR, 4553
BE20125F~2019F 28 , RIETENPMEH43% 2R EFAZEC3% , XI—HEEESTiEE ,
RIFAERARBEISNT=EERER , MEF .

RIEIHREFA | LA TRES0%FZEE RN SRR , B L EBEBHIEE/%

i, REIHNLE , AEETRTRANGAIE  NM&EN T EEINSRIED. WEERIE
RI12-9FT , HHE , BRTAEW , SIS/, IMMEEFREMBAR |, FFAENNTT
BRI IREI AR,

AEXMIBERT , REIRNRELRE , RETELRNEVBAZERIZH. ERITTES
'S RNERBEIRET , 2 TREIZN LA TEM , TIEET RN FEmARRm
201 8FHIRIR T HRIAIE LA , AIIFRENEN , BNzt ERED,

FAA—RKE  TUBITHENSTEY 8 L1 %HNRETIR , EATNSMSIBD 2T A
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FHREIR, EATHRNEATUEMTSIRERNER  ERURIBEFRRNZIE 5
BitiESREIRNE  KMSFEEEEAA , ERISBOSFAEFME.

BR  INCRHZE , TRNERTHT K, AZRESENRES , HMNERIT , EFREN
AAEZE , TEERANES, WES-16FR, 1993F , ANILARAEAI10A~29 ARITRIL
5500 AL ERY R ASFr 2tk A-16% , BI2015F#H—EH KE-40% , AEXFENE-29%,
EAFIRR Rt ST HEMRIES |, BUMEE/ , SR Z BRZERHEK,

SNRTEE 2-9F , AARMRIEWEFEEEFHERNER , AMERTIRES, X2
HEHRR T SENDARSN , FRWFMEESHNENERE , R EWMEESZm T

=]
Fto

EREERPZERE , I2REFEX—EHENEm , BRAEINCEIZE , 8% ITH
ERAEH—ET A,  GUNAREX , TSNARRHNS  IREFREX—R , KAEUHNTS
X FHEaIE THRER TIEENE , T AESHNEIR TRESEH—FT K,

BR  MAEVHEMEERE  BRTEXRMUZI  RB8ETAPIEERRM, EE12-10
B, BNTUERAEWHRNFEARUERN A (R5E) BRZFT40%,

F2014F 2 f5 , WTFERIXEIZ00ALLENE , ST REMAEBENATHE, REQATSH
EREX , BRTRIVEEZEEBNERZIN, MTESHMATREMER , 8FIKE , 28MESF
NERNER  BREEHTAT.

BIIRE—TARNNS , EEEANFFEXRUERNEERESHEAEANIFIENRAE
RN SERRIA20%EE, (B2, RUHEEX  BRTEZER , BEEEN SR,
a0 , ZES00 ALA IR BN A | RN [EEE BRIt R DRI A23% 4% , ME1H AL ERKRE
WA, X—tEERHI T R, 2 3IAEI T 13%F130%.
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EE12-109 , HATTUEHBANIFEXNRUERNCEAR2 1 LE2IME T IRERES
EEXEWHIBRAAZN, MFEREWHHIFEXRMALER , ERABEESHEER
B, BNEERIKPNTES  BRER2017FAL | tEENITRIEAZEL0% , EIBZEH
T EHNRR,

Kbl Z FrEA Nt E EREEAFIEU SRR R | MXE AN THE , mEAELF R ER
&, TLNERZHTEAEMEE, MAGWHNERAKMER  AXREVPHNEFRERS
BEMFHNEFMEIENS , AT IREBHN T ERKFEERS.

BH—EME  BARI IR  MTEAERNRBREEE—L,  EINCEilz
& FEmmNREEE—SRA  RTZRIIRIPIARWIERXRRZS , BEftEARRHR
BIRFHERHIZNENET. (BEIFINA , XBEATREWSS TIEXRMAEINEFRBUE | M
AR HEIEN B REELBIRIREZ—,

FErEFNARE—LEER , AliiEINCEIZE  BREARFSHAEERK  BINIERY
0, BT HPERFIRVEASHEASIEWERNE  RMETHRNARE AT RNAER® , TE
RS AERNRAFIEIERNRAL , XEERRES R TBAREMANEN TR, FIAAXMERE
HIEAE | TES T FRHRER T RARR T,

205 M30% FiR RN EMERMARWRINE12-13/R. EREREA155~645HRLE AR
PRLAX—FRERINBARAL , T EEHNER, 30F5FERBRIUERR (E®) KB TINCEE
BN fE |, IKE T ZAIRIKF , 205 FIRERIIERAR (RE®) FRARE , mEHRmHN
T TRRRIES,

Kl=RERBREL, — EINCRHZE 305 FRBRINKRIER (LETe G4ty K
2%, EAZE3IRLAE , 205 FREBERRIER (RE , AMAR) BT 305FRKR , EE
B, BHEE FANES., 205FRENEFEERTFERLTERIINARKSLL , BIRI=R
RATFRERVKE , MENEMROTREESETA , BFHRIENABEXIIELA.
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BAEHBRABRES S BARRGE |, (FASHMO RIS SN S B RISEREE | BT
AEERNRRBETE |, Fl1RE AT — X MER,

Bt FELESTEIMNATNEEENRARTES , FRAFARANGE , BEINERES
BFARE, AEZBIRHARS , —ERREELLEITESRADBREEXEDIN |, Bid S5
ADEZR=-KEMERY EAERM+ELBR-RESVESR) - X—ARNITHEEHEXRE
R, HERMEN2-1400'FRE (F1F) "

BE A HLRRARNNDFH  BETEHEEEMAOSHENRERSHRM  EO8HEET
EHHEEENELER IS FHISE8HANS  MNEF (FiF) (2020) EBEESAT
BERNEEENRAERNEEE  ELRARKNEMZ E |, tisHES BPEXEBEENH
o BEEEER  ’RIFDFHSBR—E.

HFEH K FEEEENEVEBERFEREZEEECHREALENRERAN  X—E5 NIZEANS
FzH, HEESHNERWME12-14F0HNES (FF) "Fir. ®i8F(2023)B5 7T LiART
HRAVER | HFEEH T ZRIHAREROASEN, REZAIARRRET , EFERKF R
BEESD , HEXHEEIAN , —RIHOEVBRFAERERAN , MEESMEANELRBR,
meE , SEEELTRANEERERS  EREARERANNELBRZY, EBERTETRT £
BEETHES (%) AR, BETX—HEEHHTEER.

EERERFHZFMER | INCEYZEFHRASRREE LI 7 IRE TREES |, #£2010
FMEZE , ERHRT EANRSR, BR REFEE (3% FANARERES , 23R
RIS |, WL T i ES HAIST BN D ECRAY N REETA T SLFRRIIE T,

&, FHRASRERAELA , EEZRRAZIHERIBHZNE , ZAMEENEURRIK
@R BETHRFAREZERM. B NFEEBHRZE , FHRASEERMELHN T L
FHHUES, WMRSRERE  LABBMTEEHRTELHN  ANKERIBREE  SHNES (B
¥F) IBHER—  HEEDHB 2R EAS TRENESR,
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XMEHRASEENTHES , SE11-7TRROER LRSI E RN EEE—
M. fign, 1987-1997FEMS R I HRAEKERTENESRR , X—IHENSHRAS KRS
FrEF  BR1997-2010FEMNRR SR , FTAS RN D ECREF T , 20105 , X—15
RXEHARERE, MBEEEERE  RERD T —MFEIRS.

BR  FHRADERITER LA , AFAERERADE BRSNS E, ERFANS
D EFINRER DHIRA D ECF , ERRMBMAEFTEFHIEEFRI T ABA D HHEE
FiAE, REERAT  WR—ADAESHFNRRET EERLEIRSGUIN | BBAREL B X 5 H
RS, BRATHMNE.,

BR  ARTFHERN  BRRANHLEAES |, FHRWANESHRE | BRI SR
X, ATOTNR EAE  SoEFEEREZ L.  AHEGHRTX—RER , S8
A DB RES , TR SHERENE EERWRANEFERTESEFIT TR , B2
X—ERLET 2R IETX—MER , EAT ZHABRIRASE |, WXERDHIRBBASERR
R,

X—EEBERRASE , ER—MEEXENEIER  WES-17R , SNCEZE  BEE
201051k , BFEFHRAFIES RN ERNZERIANNEFERS , BREEBZEFEERA
REFEHIT TREEETIRR , SEWANSEBERIRNRIE R BRI X,

FAESETUINT |, REWRANZIMNIEMBIIN | BRIRT ERE BB~ B R ALHE
B MXERFHDMERTIANShHSSEAES, XMEFHEAE  KETEISAES
N |, BEBIREATIREE T FRN | HITHVERR,

AEHRE  SASETAEVERRSEALLE  N20tHL2-211H42/929% , EAZEIRHARI38%.
BERTREER  X—KFERENERR , RENFECRERTREAER , EFEREIEERD
B , sWEFRNERITAFRRNSENRA,
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BR A ARRERUABELAZTE  FKERH—DSTE  BERESEFHITMERNRER
X—ARASKFERUERNER, XMAAARSH—PNRRAEER, HERTES-17HE
THISHIRN , WERETERIERANEGR , SRANBREZENETERE  UGtHRETES
SRETAEIFIX—HE B,

98




M & o o 1

SEQUL NATIONAL UNIVERSITY

P BHERMEFEXR

EINCRZ)E  AFFHE—SME] , XTIV BT iR TE BRI B D ECRI R iEE sk
=, HMNXHRGES , WRESHTHNRABSE , BRTHMER , T — I EFRIK
I, BEBENBENGRES BRI

BT, BENRABSE , BRTENESR , fT—MESZEAIKTE, #EES-115, ol
BRTIX—4E1E, EEFRRERT , 20165 R1fE , OECDEZRMMIAWANFI AT SXECUI NI R B R
# , NBENEST LA B 2 ECER.

HERH , BOERERAAES = | ZEFMEESB1790.24,  0.23F710.21 , FSERE4ESERR
0.2EARVKE , BB TIL , £E80.12 , ®HEN0.05 , BT —NM 172 RAIKFE,  HEEEKFER
£y, EXEE  EESFHEFNFEZR,

BR  XEAXKER , AAEZZ TEICRSBENBLE , A2 REER , £F—t5
ZIRAVKE, BILRIAEBEEREEEIR,

BE  AERPRERNESENTIZRANERREIN0.41 , L TREAIKT , HttEZRAY
TIZRANNERREE A0.5EA |, HEZE. MNERELSHEERMFEANZRES | BIRAY
EANGHENRS | LTI REERE , NBMIAKRZE R0 , NmH—SIE T HiZHAR
$%0

HEH  AFEESHENRET  KBOAERKZEHAZIFEE , IRBAFESHENA
XEWAZA , HEX—HENRIHRERNE | BARNTFEFNEEESXIES ). BEZRNT
SHER  BERETEXHNKEDLTOZE. FTEISEHE  BMBIBRERKFZRU+SZ

5 REAZETERCESRIRME,
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ATEFHRX—R , £E12-15FER T ZSENZRCEEMBAB SR ENXR, X
HME6S5F A EAORLLER | VIIERERCRHNERAINNBLEER, BESRUHESHK
& BORRERRE—SRA  mERBEXRE 0.7,

FEExRF  EHERBAERA LANES  BRTEMNESR , BORKFRIENGE , ZRK
HENEREERSEHAS  HMNESERAURSHE TRIX—ER, ER  BRTERS
RRRUES | BELATHRIZEAVKTE  EREBRUAAIKFENES | ATESEMENEZR Z A
MEEEESR. EORNEESREIN—F  BRTEN  BESIAFEZHENFIELHEES
F NIRRT BT R AR

UEEANRHOREBER , HRTEM , BT —N 1752 EEKE , MEFHESERN
TR DKFERER TN, HRESHBRMWKE  BRTHNES , EFSEKFER
FREM.

HEH K EE—RFEZENR AR KERTRTNBOEER  EFRITIHRTERANER
BRAXMHSENE  BER  AZeSB#REFRESEANTSRESH, NRBXERRH
AR ALRSEASMELRNE  BABSKRNEHEBNSBRANIAE. NMIBESE,
MBAMERXAER S FELEMUBIIAE,

BE  REBOERBER  BAERGEAKAIUS AL HENIZE , A EENEST
DR,  AREREANZEATEHERSHN  MWTZm ASEHRESA4ER/N , A EFEERRR
B, MUAEEAENEBER , fAXHARRIH , FFFEERERSH , BUNARRIEZR
RIERISZHtb B —ERIGLE , (BT , FFEFRIKFESRE, (B2, fRiEGarfinkelFA
HARET , EEFHNBSRY , MUXERRE  BERT XETRETSHNHEEFALRS. F
NEFZHVEBSRFRNEER , RO RRTBARER A= LRPHANRATEENES
1S3 REEABHBN LFREER.

BARKFRENAHRSN SR , MNNEERERARTXEHLES  BR2EE
BAERSIENERERE , EEARMNIB S RIEBERTERKFHEERT,
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HIREEBEREFEX—RHE. #HEI12-16% , BRTETHERTHEREFRITH
2, ASEEANXHRUNESERNEETEE , tESHIAXERSERIAZLL,
XENHNSEBRERMTN  —EEEFEZSIHSRRENNESRERLY , B—MEFRSR
B 22 BT T 32 H AL S 30 ES, FEEEXH AEKY) (BEE) N1982F H5ERINR
1%IRFAERITAIS %,

HSINERFEEHEZR , N198SEFFIA , THIBMT HFEESHIAN] , BHFFH TIBIRE
&, THASEBUERE , FrbAX—tbRME EF,  #HSfEN IEER) (E6) ENCEIZ
B, (NEERWARO0.3% , RIE EAZE3.3% , IKKRIXEIEE,

19994 , IRIEE REMEFREHENNE  AREMNENABHIZEMEINSR | KEFH
NG, MAE2007FERSINTEMFZEHE , LERALTE70%H965%5 LA ERIE AATREH
MG | AL REBIST H RIELR T

SR RS  EBRNEESHY , EREMHARTHRFSESEEENE  RTHEEE
ZmANTAESRSH  TUREDAEE | RE , EtOIEBRE/LINEE, BUFNAHR
FRUEHEMBEATOEFN , HILEE1970F 245 TERIARZ% |, MiRiE—ERATE
ERRAET4.6%.

mfRfE (SCYERE) . LIREBENMO.2%KIBIEHAZES. 9%, B19775FF1a , 500 AL LR
A FAERATDWEETRE  XEERESEEXFRTETRENGEE  RAEHERT
B#t—S8 K, £1989F , U&RERANENETRICHEFIBE R, EBZE , BEERL
HEHNFER BT EREFIES |, SIXFEs g BIEE,

B EZINBENERN Y | IEEXRFEZ ST SHEIRET KIBIEF , |, NSEBHLLE
FE1997F~20205F BN 26 %IRAZE39% , 1BHARE AT AL,

B2 , BIEES-117012-15M0ECDARIHER T RENRERE |, (BREREXMAHLIRSHIHZE
MEHNER. ERFSERERAEENGER. EEERIRNITETd  XETMERKHNERRZ
RHARBHEXARNIE, BR  BRXRERHTARGREERT | BB BB S EIFRSTE
Bl KE T A HIRSFOEHER L.
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EHE , AREMNEEFRZHAURNME. = SREERTRITTHRESMEIDAIERNE
17 REHMEXEERABAERSPRERNAHERSMEER  AREEANAZHE,
MRENNMIFRETXMARTTE , TABIRERENFZEL , ERBNTHNEREERFE
MASHEBEZERNZHERITE , BXIRTHERSHZHE.

T EF KT FRSHFRLT |, TAERRZREEQB RTINS AR ER ISR
&, REESHRENLKE. FTUBTRESRENBEEXHNREZSSTENAER , Ul HSHRIK
ERGHZERE , AREREINRYEESRELSFBERNRAETNEIREAORTUE , BIECATEL
i+ BB,

FEE12-17HEE8E T EIRER | BR T 2018FZWRANER AR Z 5 S A I8 S ERR
. KRTOMIDBENAZZmIN , NFONMBARED, XEAMRNWASTIAEFE  HE2EE
THEMRABHNEREHIFAZERRAN. ATHRZDESIMMAEEE , FIAHESHT
BEHEE HlI0, MARBHOER , EZHSHHHE , SETYER  ARFEE  HRBF
HMeEHAER , —HA963H0 5T ; MERESHSE , SEEERMEER , MRESRE
BRAER , —H92955%5m. RMEMNERKEITE67AFHTT , XML TR FZ ST,

MERARSHER10 , EZHSWAIH , QEIYER  AHFEENEMRNEEBER ,
—HAN667HET ; MAREESHHE  SEERERMIEER  LARSSCER , —H#42,30055%
TCo HEFRI~4F  FRESTNIEE , FREA0 , TR LRSFRH ST NAE,

FEE12-18HEART T LRARERFHANZ mA ABENTFIWARLER, MNEeHEXE, =
FPNZHmETNERFHAK , BREMILERE  ERHTRANESR, MBI, WEFSE
VIR R M ESRER , BANEREMR, FHESIWED  FRABARPERETRK
HITER  EERPRERNETNYG , EEINE  ERRFSEXRAATSERBIAINNEER |
BERTREFRRENERRRSEMHE , XEWNEEBNEIEERELX,

MmAEEE , WE12-17f7x , FRWUE , AESTHMX  ERESWA IR AR—E
EX—#E%H, HFREZAREBEARLCOIHTZMGN , E8MECENRERFLREES
FEEER (R&0) HE , SRIERHE |, MEEER (R6) 7E , LEHERERER , i
PARE EHEHRERPATS,
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EE12-18HE((R)F | EEENB SRR , SHERHITIER. Bk AZnXkE, B
BTRE , HRTY , REESHHSKBFASEBHNEREA,

NRCRABRIE | RERNEERMEERATIERS R 7924%F15% , MEEE{NI6%F
10% , MEMEETSZA, HNTLNR , BRTRE , BSENBSEKAEMZEEHERD, m
BENBERNEZENLLE (Re  BERR) KE, £FR 15, REEEMUKKTE , FEET
Mr=RAETHN , MTHETHERZDRENZ DS, MERNKENERRL.

BEEEER2~10F , BEENSHZENT7% NEES1% , MEENIMN38% NEE26% , EERIM
EBENER |, BRTEE , F—EEZEKE,

FEE12-19% |, BEHESTEEF S HSARRBAKFHITIER, EiR (B) BT K
RIS BIEE20HEHMAIL AR HF , ERMaREXERN S T ERBAR
0% , BERERZEHE , #E€E B , HSHBFEAZHARRERA |, F)1980%F , SELE
ZXE T ERIBRARNLGS%, EFORERALZE LT EBIESE  TWTARREEN , X
B EREE R REERE R,

EHIRA)ERTEHENGE , MBEANRHET T,  HIAA , 20205 , SHEAEFSZH
AERIARSZ1% , X—KFRABRE2/3EH, FEE (BRE) MER (Fe) BNERX
B, MEBFEEESR  NRTUERRIR T BRI S K EINES,

$RRHESINFESHENNATRRE , ZAEITZSRAEELTEZEFESHIRE , T
URKFEEZHENRMNIZEBRERA, FH  ARAE20HL0FAUNERE TEHIIIR
& FAREINCEIZE , BEENSHFRREIER | £RESEMRZ BARNEENZER
it aE

BR A e vE—EELHENENZHESERAMAIIKFE, ATREAEN K MOREER
&, EN2-18FR , HRTRE , BEERNEREX , FILATE B I#HT L,
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BEEFNRHERS , IMNEENERANER TESENER, WREBEEARANNTEY | &
T T SSRGS (trade-off) FUXRES , WTEENFEENLHIKFE | 25 RERNSRE
THEFEH TS EEAIE,

HMNXTRELEANTER, EINCEZE , BELFENHEERMAFEMREFE | &
RAZENERES , FTAEXMIRET |, B TEMNHNERFaARR . EX—iH, &%
MNEARBELZFIBRG , AUERR R EHRKERETIN.

FEE12- 20 R MY BRTHEHE , AEtHARMAREIAICDPE KRN AN FERB IR T L&
&, XERIT10/B50_World , EIEEERWARI10% (Top  10%) HIABKAREES0%
(Bottom 50%) HIABHABEEEIFEIIE , MEERRRTEHEKRANGTEI1% (Top 1%) AEHY
KNEFE,

B MBS EFR , ttRFAEREAICDPIEKRAES IR FRKK/EN30FE , HITE
TRIBGIREKTE | MEEER TR, 20 E80FRIKE TIEE , BATKERI—IPKHUUF
oo HMZE, AMAEKEHI TRIERE  ERHEEHARTAMKN M EEREER  X—#E%
REMNZEE—HIESE, AR, ILBEE , 882K

ZENAFEREE 20 LYIRIFIA TR , E20HE70FRARARTR | XFFaHEM FF-
SEKERAR , 2RUFH, SEEWRALTEIN % ABRNASEFERNE @GS 5IEHEIL,

pign , 204N |, EFF A RERNHEERAMAFFMRBRAE , MAES XERAL&ZE
—HEF20HE80F R AL , HESEZFFHIM T ELAFINSIERE , ARHTSNAFFEERE,
MEBZBEXEFHAN T RERMNAFEMRNTLS. PERFEHREZE  X—mEMUNEGE
& | A2t REE— P EEEFEENIAR.

AEREMHIN TEANERE  X—HEREERE KA FSMREEEHRN, EETRMH
FAEEHI30FEE , BAHHEAE L | ATAX—I Bt 2 &5 E R H R B ATH, B8
2 MNB—FEXE A ERXRINEEENFRRERBERAMEIENEFEBA = ™E , 20tHL70
FREENZEFTEN , EEHMERENZET EXHIBEEK,
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ARG BRHTFEMEAL , FREMAREDZATHNER , EEFNBERNEIESE , B
AEAFHAERHR, WEFR, 20HE0FERZE | BASZHIAR LA BFMEARNES
B BRRZRIIE, (ERELEEEENEREERNER , SiBEMAHEKENER,

FHE , EMERFENTABIEGTEMN. EEEXEE , RTHEXH  LF2E6:E
@A H, BEREFEKMNEMINSIER  IHEANHERBM T, 20MHLE80FAR , EE
RAEZeMEREREENSIA , FRYNCEIRE , S TFHEREMFENNERF IR HER
Z4

MNX—rKE  BESETKRAERINENERFE , FULCARM  KETERXNE, FHE
EREARPESRAME W ARTEAET BENS  XERENIEHR (catch  up) X—1TAHE
AR ERRBESRH, BTRIGK , FR T HIR ERBRS] , MEEHEREERNSZ HKFRIERE
B, MYEZIMMWNER | BB MR IR R,

HINABEBRRNXBEETHESENTEKE | QI AFERRNEFAR, Al A
AL Z BN ERERRENEXRE ZENFE 5 SHSMMNHIBIaRNSEE.

XTREHMNVET-HIR , R TRERERKOSBELSF HIXAT. 2, HMAHBELFER
FESEYRUIHEE(E R BR4ETR, 1Y,
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