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A A AR 2502 A olof iRk FAdel tisliA 19417]0l= B2 ol&
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of ol =] AlZtellM= oFA sl Eofof sh=A] Hets] BelA] ek
of A AAISH wsollM= Ao AR Holl 551, 4
(resource-based theory) 52| 0|22 A|Z-S ¥&35to] Ad) AAIgte] AAS A

—_/

4

Mo Ho



olg U o] -] PRl Bt olBAA AT 5

P

ol

he

AL

o] Washs ZAstct. okeel 1030d o]F BAsNE sl o|xjo] Y
S AR o] 2o A 0] ool 2] X7} o e A MBhE x| AHu T
o

spx(uk oA Al 744 ol 2AAE Hlawste] AukEel ARl B8

ol AAbgol Folelx) Arstela sk,

oj
filo

N

o

%%
2. nEstuby O|EX|A2t O - OfXt

st ojde] AANAAAE ol & ozl dajx HAHen Ay
£ ook aeh FA9) AL 258 see B4
(sterility) & ZH3h A B8] B el Aol HalA ol Salake Ao o)

A wE el geaol girki Azt TAQl AR 15w feloH Tt
Aol Sl Aol SRt Aol tishA Ti7kE e RS FEAE el A B
W REEe o8 1w g

“U8]7} Lhe] WAl A, 18] Bol A= b olol ] £ Fol Felow, TelA A
A YANAE b 511, o|21F SeAE oF Heb[Terdd, B2 222417

o|ef} 2 o|x=F ] Ao thEt At EE 4 Whdof o]l2= R AAA
o] 7| EH o2 IFAEA AHLAYAS =
72 A9 AA = o] oA AEFAS F3] nju|gt Ao|lon e A
I s olE Eﬁﬂ T =9 713= AY gl7] "zolt. 71271 dickal sk
e S-AAQl oY A9 o] whE o7 AZET] 4Rt o]
oA ofApF= LT FAAYU(zero-sum game) FZoll A PRI 25 %‘?
£ FAE HEshs Aoz osE atel fI| Aol
(2) oIAE FAThH= S B A7 A YERdThEReF El917] 25:37, A7) 23:21, Al
H15:5, o A7|A 18:17, AloF T} 6:34~35). o] &} =3] FAof| et 712 o]&=7 HAA
FolM e FEHT FA ATAEE oA FAIYAS A7]AL Jlov, AR o R Al
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o} ol golu} o] o] Fej AAH LR thiro] ZH= Ao] Fol oA BE o]elo]
g 4 glrks 7Re A S A48 AR
olefat wetolq AT olgpe FAHoR o] AdEYH B A2
£ e Aow stk musku AAske) Axel ofg Auae] Az IEEE
(An Inquiry into the Nature and Causes of the Wealth of Nations) 2 &= A o]
X

Al 1776\ 0l WIHE Aol A|ut, +EAF] FAAE FESHA 2US FMA AL
‘go] ol whet ofojo] WA E L o] Zlo] AEEA O] Yloleh= e vkt A
oith & Edol oJgt A V0] AR EHE 7P e, RS o
£ 710l whebs] Aol ShojEH FEE Al 0] ghEo] E THA]
=g Ato] 7He A= o] Aegb ol A5t "rk= Aol
olg|gh AHuAYZY WS oA AdEE AH S5 (physiocratic) <
Jol whe} Jol= Ao AEoletar Azbstd AolARe Az FZose &Y
] 7100 AsliA A theb= HAR o]foldhs MRS FIPIAIE AEshe Zlo] 7t
stth QlAlo] zbke] A =i, EXafAte] tigh Atfas, Akda Aol digth
ol FAE, Al FAtl thet daEasolehs AL slof| A 9] Al A (tri-partite)
o] 7]@&tzol thet ¢14]o] FEisXict
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“olg-o o)yl AF 2 ehA3| Alolst Yalo o8 FAIEH, o] %3] - =S e
59 oF - 1F - Ao b= ot vIFESAE git) o]&2> AAH o2 TSR] 71|
oal] A= o] AHL] Z7]of vl LAY A1) 2(1776, H2Y S, pp. 54)].”

ofof met FHlASS ok VA 841l de, olw, AdlEs Al 7] Aol

v =
o F7Y UMM oA ol EFE AuEHe AdeS 285 elal it

(3) 2|27} FREO| SR AAIF Eelo] o]l Zhx el Al 7hX] aql
4, 49 A9 2] gk, AN s elel ekt Hele] ololo] 9& % gt
Ay, A Ak Belo] Joigae] QUYL WR oL, LA FHE oA ol wTHE
AR EH AARCR Brske AL uFshhs A Ho] glek. et AT o] 7]z
ol thalA] Bahs AlZke AAIRE oA AFAoleta Hrhec
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o Hleg EAL AT AR FRE o) AAT QA AALSE] S84 Sofrhs
QJEo] 558 UrhiTh o] A9t o H% 4
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2.1 r=R(—-w)
o re A7loled, RS *“*PgﬂlﬁMW—OJ FoAE, wis 2t AARE A=A
(FEFAE, standard commodity) 2 2745 2] S(share).

(4) Aol Ao TR ofd ol AlS st
B R 22 o] £3ET, EujakA
(subsistence wage)oll J3iA] AP ==t EUae 5= dae ZhH(wage basket)
< wEHow 8 7HS AolBr A Bgat Tl oA AwE Aolth o]#Et A
ofl Al Alardstutoll A Alggtodzte] i1 d e ol o]t g a} o] Fc),

(5) A9 == disliAe T718(2002)F 3=, o] A 58 AR UAY EA7L Q=
-0l oFte] =4& djof s, At A= (joint production)©] Sl& A$-ol= dHbA O
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9] Ao wEW ol @R UFL AAH ABAZ s u, vk FAAAL Yol
2o 10%<ﬂtﬂ, AT Fol 50%E AT o] 852 5%k Hrk. (21)AS 2at

MBS SHEA, =57}
T
7] wholebs Ao U st Anolch F71W1994)04 A skEe], AL
AolA eizt WA 01 Bele] olel, APz HA 5 it Aglo]
=7 o}rq 3] o] F7helo] AAto] o|Folzitky Stk sho] 7]t 23

ThE Shubs ATk gel Ao Hlgolth. AR AN o) A7 ER AT A
A ANES oA FEE BE AALa LT} 1 7]ojRe] whet nas

ol o WAISH QLT Higtolt), 5 EAGLE, o), oIS 2

2=

zte] 7lojol utet w4g WA H A, A, olf B oA RIS e
of 2/ HB2, gAra ko] i B4 FAT AR AP 5 ek Ao,
PiFoled Eb o2 2T BAH ol WrIElA S ks
o th7bE WS Wolek Aolth. A HHS AHShE RO ol
RS AT S QLo oleF A ke Buol gl FUHOR o] FA
242 3h Ao ol A% B AA o sk AEsL Basht

3.1 Bsigiat Alnistnt Sujoj2
1870 TN 474 3= 3Alsk AAIste] AEa AAANOR e shed) ol
A, 18709t AH O R AGHAE A1l Fela HejEo] TAste] At
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= BAREA ] UEh7] AR o2t E5E WekE AAIT A4 = A
™ (marginal revolution)°|2tal sh=d|, 52t @r% oftz} st ete Ffof o]=

77 ALY e uhe HEge] ® Ao melth A2 et Alugst
o} Rufo] £ EAL AQle] geln MeEgEonne AA AAH AuE 255
Bl AERA, AUBES QLA LA S mHREE st A

AE A=A AHstr] flsiA B A AAE ARERH
VMol e F A& AAHIEY e, a8V sasade TS =
Aaduba o] 22 A 7149 shuEA FufieE AWEHA H=d, ottt &
ol &2 1890 thof ol=g] EA2o® 7WE) SHARAS 485t #Hfjo]
S A=A Z s kst skxf= v]=+2] Z2tA(John Bates Clark)th. 1= 1880% tfj of|
AA S AER| o AR Ao =72 FhAdste] TEo] Bull(The Distribution of
Wealth, 1899) 2= 2 &S5t o] HojA Setas AL S HES e
AYAkQ Arof] A-g5to], Ape] tigt oAbz AR AAMI 2 eFol Theh Ha
A HEE =Fo SAAM ol osl A E kAL sHHA, A Al @)t A A
= A= olAet A58 Fom o] FojAH g thgi} e A Alo] A Ertar

rf

3.1 Y=MP. K+MP, L
o ye A5 K= REARRER 1O EALR T Pl zHzbo] ShA| A

11 [oRRNY
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a4 o] 2o s AR o= Hol ' 7HA ek Al shue A Ee =

7]
=
59| ggo] o BA FolHiv} SHe A0H, AAHA LR W HoRE AR &
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A7F =t o] EAl= BAHES] 42X (exhaustion)o] 2k ZAIR A7 H S
Al Fsilent soje] AAARe] B Al(Knut Wicksell)o] o1& ¢
%’5}‘2‘13}. £ %ﬂ%ﬁé%ﬂiﬂ ZAslH v go] A HoA 2YsER
= qtiLol| whE 222 (constant returns to scale) AE|7F AL, ofuf 4o} O
ou] I =(PH. Wicksteed)7} Hgl3E0] 250] HA| JAHEe] 2} AALa 2]
SHARYARE 9] i -2 Aejehs Zlojth®

o)

(6) o] wjiTol BAES] AR 7F WAL A Eof oA AFE AT Wkt ddst
A watH YAE =o oA 7A|7F HEsA A A E AL w el ofslA FrE ikl &
ATk o] Hof| tjal A= Blaug(1985, pp. 454) Z=. o|jgt EA|S AL A oA = 71
T2 Jeje P oA, o] 5 EFE AA AEl= Q4R A SHABAM o oA H7t
Hohs 202 A Hc) B3 7|do] 20 RA EATH A 2k 9l of oH &
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Zelae] gAAE Aol oA EAIthe] %ulE 2 2 (Eugen von Boehm-
Bawerk)= 1889 o]l WYtel "ApE3} o]2KKapital and Kapitalzins) @t Aol A &
A S ol Aol of AT ALY S ZHaths Aol delAl SEE A
715heA) Bl AZHERle] A jeb el A W olxjol 28 AT,
QLA EZ|opx} o] Z(the Austrian capital theory) .2 A5} Hulw| 2 5.9] o|zo]
oAl ARe melE wEo] A|7ko] HUFHHA LA f4o]n2 of A4ymct
o] Ak £ F AFEo] Yo7 |7HA] A= A XK (production period)©] ©] A}
| 8ot adlojatal Aottt Thef Ark=o] Fol ¥, g T U ol

b
<!
L, 7 5 Ael= AlRko] t2hal shar AATEFo] AlRkef whe Heketehd, ket

(3-2) Y=L, ®>0,7"1)<0

o] 5 B71atGolA oA ()2 A7zl = RbvlFstaL A7z dit 13}
kol vlEet=s 24

(3-3) r=1'0f0

o] A& Hzz £EW SR WANY AR o] ARAWS.
Jevons) OB 2 “A| 0] FA1"(the Jevonian formula)o|etil £t o] 2lof u}
29 o] &-E A7t ol A4E stefai) e,

Ao 2 SRS 29 AAT A AETRe] A7 FjolS AAke] S
(roundaboutness)2til Sh=t|, HUIH| 2= ALe ARG A4k &
tfFo] 71 £3]& AYArolgtar AyzZFsltal o] g3t 9-35]& AYAFS] o]elo] oz Q] |
242 g .eloleka Azksict.

olof tfafjA] w]=+2] W AH(Irving Fisher):= 19070l W7t TO|A-L(The Rate of
Interest) ol A 0|1 A& AZte] tigt glo| B g AASA| 7} vl AlgEl= vl
SHfuture goods)Erh T AH|E = 9= @A A (present goodE)H T} ¥ AS5}=

A AR AR A BUHAE et He 13w gt
(7) W.S. Jevons, The Theory of Political Economy, 1871, p.246.
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e 7t O] oA WA= =8 adlo|hal AZbetal REAFF RS AA
At o] & Frfjo] HATAES Fe] AlZHA S (positivie time-preference)2fil F-2
th & YA =l oxE-2 FUI A3t ((+ )70 AlgE= B9-2] A RE
off HlaiA 7]ofl AlEE= B5-2 ARl ¥ 28R, Ags deFe AL
RStz AbRHA Al W RS S9A HaL, 1 HEvkE Y ojAeo|
PysHA Eok= Aol

Z71(1996)0l| A A5 BRel o], HupH| =2} A 71| F9| oA &2 7HA]
&= 712 8o et =S A w A2 ARSI AlES BT 23t o

O

=3
Ht @A st 7 7HA] 8.80o] FAlo A835h= ZolBe & o FExes o
= 7= gt Ao FUHEY & A oA = oA =AIH o) whE Eels
=52}9] $+A|4=2]E(marginal rate of return on investment)2h= A]o] A2, QF
Aol e FeAle] o & Zunke 7t Alo] Hop

olefal wae] Wz} tao] Ansta} o o] £ HARME ALEY ST
FARA AAZ oA B, 1 Az nAsk Al GAke] EYo] 225

o

L o] 2AlAoks
ol 5 s Alet.
o 7oA B 7HA] FElEe AL wAstuke] Aoyt ut AlnAskue] S A

A o] 23] AP oltt. ardshut ekA} 2|7k rt AR YA Zpolof SRt

Aeisle] 918, 2 AT e WAL AnAstutol A BE AR Ao
cloil Asko] A SAUEE ke Holel, olelat 4 wals)
fo] 57z

o A= Qe FF44S AEstal Itk Samuel Hollander(1987)2] 3f4o

ol ofsiA Aol A s = AS
e AP Az B AYE A
= A|QJeE Fio] o]go] Hrb= o] Xt dE
Al AAISHL k= FHollA th=t oo vlsiA] Al shtof A= 95k A
Yol oA B A er WAlshs A4 ola& A Aol AHAHE A
Boks WA S B, ot A 71EA A4
A A AL obY o 25|28 g A Q1 &lo](conceptual difference)s H o513l
Sk, AN Y} AAH ol@e] 714H SAYTF ARH Hold] AL of i
o] Fujof = (HE)S SliA ARyttt

+AHd(technical similarity)©]
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3.2. 1930Li0) FE 0| Azt o|xtolZ0] Bi5iet 0lZAN o]
1870¥Ie} o] AT} o] o] Zo] AEWA o] &S M= Walo] Dek
Atk =, o418 SHHoR BARo RN FRAAAE ol &= Aol 8

L=

(normal rate of profit)0] E= AL HAAZ oL AEF oz Ayl W &
A% o]&(economic profit)> 54 7|2 ¢-7t AYrbsEof digt di7k=A] dF<]
Aol 22 HFR2 A4tk o] 24 FFe] FR A 1Yo = =5kl 1930
o 27k = AT oA adshukel auA] 2] o2 F 7HA Sl #-A4

o %‘iilik

N

gl
2 dystels Amrt A%H 3 Qrks otk Andstal ool & e HE
Zefa, Pe 2, 949 7] ARl BE ofefdt A=t A&Ht. & 2
epmio] Apeo] FAMALA, Peki2ae] Aae] SBE, B4 7S] uE
B B ol 42 AP SsA =AH AdSolck
2 S HUoleS 44 YO AAFORA ofest A5 WA

7 Apiolatiz

rd‘

= Aita o] gisiA 1 7]ojke] we} A5o] WAskE Alor
AAA AFdS Aisteal Jdoke Holth & Setae AR A 7o v
of, HutHl=a= Aol A= Algtel tigt ti7kz A, el 3jM = ARtof| o
o] ¥Ast7] wiZof ojxbEo] A7|ER AR AN oAt 3 E = A
o5t A o7 Wz}

I-E AR A A Aol A S2H Artaam st A Ziof iRt it
= oA=& Hofshe 2 QY el 23S WEe AndubA v E
A FFsh= A7l tisiA = 294 dEse] UEktth ol=tt A7 = 7t
f HA] @ AEg|ofgtule] AbRE o] oS- dlo] o] F(Friedrich von Hayek)oll 4] LHE}
Wk sholol 2= 19289 =Uol2 W E =4 Al 1t 714 9] @ AIA I (das
Intertemporale Gleichgewichtssytem der Preise)2h= 7N'd< A HslaL, o] Lxbtd 2
THAA AN A o7 el Al 2 7HA 9] vl A= vEA el E R AZE
AL (FEL M - 1) T oAl EAs e 2 AlAEH Y

|

[

oN

-/

l‘ﬂ\i

(8) SololzLe] A1 7k AAAA chopat Tlgo] EAlsle ANPPRIL N2 AN
AolgF AL ¥rEl =8-S Milgate(1979)0]th. L, u]=ke] 547} 5k Aol AA Aol
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ol Al Zt AN FTIAAAl] W3R 0] 82 1950 Alardstut 7pA o] 2
o] #EA A o= P-EHF(Arrow-Debren) & Ff S =t, o] DL FE
FollA= tho] EelEo] EAEHA At o] K9 oA T (&4 29k &

A
Bzer AZHEE Foixl MGt 3 o) AR} AR Ao

(A 2) AN O|2H|A

71, FEA, (ARHAS = (AAEE) A (A7 A7

919} 2L ol ZAAL (=4 DelA AAE nHuta ol 2AA SAsA 74
] 7

gtk 2 el iz 7bAah Bujwigrh HAe] ele) o)A ARk Azt
uh, AR AsT el BE 744 ARt Al ﬂwcm 2kt ol

ol#st I 2] ZJol= 1960 49| A=A (the capital controversy)2f= 0]&=
A = FolA o] =uA "o Agoll= Alarxdshual o] 2ol A A
2 AYAFSF=(aggregate production function)®] 3+ Q@ AZA] AES SF HEE ARE-S)

2ol 7hst Ad7ieks 2All dsiA = 7:‘.433111 oot} 29k =HIE(Joan

itk 28y = Q-dFAd 2l o] ZA| A of A
= ‘AAA A (aggregate capital)’o]2t= ¥
A

QAT A e (steady-state) o 22 B3k AFel7t okl 7 B7Rsse Ala st

th Q1w A1 71 EHeled A& thE o] drbAolags M-S 190792 MojA] ojw] g
gouz, uwael stolo o] S At 1950W] o] F Aldstut yhAo| 2] B
o] g o 2f-ER=(Arrow-Debreu)®] 232 1930 the] ofu] AAJE Aoz AT
ek ok, ofgt %UU EAEAT el sl dSshA Ao nE, dubae
A 7r ceAist g o] AukdEAAE 1950 o]l YE Ao R His Zo] egsict

b
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(& 1) O|XI0|22] AltHE S& 712
A7 R 148 (1776~1870) 27] At il ﬂlﬁ@%
(1870~1930) (1930 o] %)
7t ol & Arkald $a33A
A A7 (G Lol D719 (E5 o1A k)
o]&/o| Aol & o] a-ztold A4 I A7kl

HgogA 0|24 AHet 3 AAH olaL £4

&3} o)xo] £ olgo] gx -
ol e} o] 9] A | o)A o] @e] .

N ol BATEY dA| L sel = o N
Add <A 2 zA0] A% JT A Bl o] AitmA 24 Akl A A%
Folzel 4 o] 18 Waw girke o] WA, A3 o] AL AAHA
QAR A ofe] Ao Tiek 4olBo] FUT A YA BATHAOR She
Aol Waslehs BAR 2w ek

olejst =Ao] Ax} 197080 ol Foli AaAsE o FFAolA 27] Al
Aotk ARSI A fAHY F 74K BAo] k) HH‘M] gk 2 shti o
Aol &e F4A LAHACIA A UL, ole] whe} olx}RE th sha e}

£ o] gloma [WAH Are] ojet BewA olx7} HAskE Ag Eo] 4E
71T ThE WA ow Ageke Wado] glolArk ! Wik, BE AEY 714
o A3 Al Sl SRl ek Aol AYHOE, SHA 2o
Sl AR AL AL ARt o] ik w3

XE[Z_1 -
2t 7lsgale] A At ae] weh st Ao B9 A5 A AA7F

& B2 Ashd (& DI A

A &2 AR JozA diEd
7@ olA B *J?i.—‘ﬂr%ﬂw Al ofsiA HolEER Eshes Aol 9
o, 18704 o] % IAHEE AAHA THAol o] ;aFHAR

W} 7h7o] Slao] o)A A olo] Wt o AE AEe] Aria B4

i)
l
i
ofl
)
*2
ofl

9) =AY o] AYA T} o] ZALF ojujo] A= F7]8(1991), Hong(2015)S 2%,
(10) 2= =59 7140l FY3t ol oA 44 El 2, 1418} A4 d-shs AL
7 A AAEA A E AEEH k= JAHQ YA RS Al7Faretuba gl 3 d 7|

dh7hAle] Lhehbs Ae ol 3t o] wlioltt,
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o,
1o
e
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i
2

oz

5
X
1o
ro

P
2
=
ok
¥
o
i)\
6
)
Rnd
i
&
)
035

Ao QAT A

94 SHollA = /\17J°ﬂ et SQle 2 A AE7] AT 1 A o)AE 2 8

FRFE A= Fol o]

AE HEO Yoz AT 2
of| Al AFFA A =it o] uf gl &

O FAIHEA 3t BAFEH Y AfAoA ALGEIL ATH o mEs A H

o} o|2fgk ote Tujerol A4 LEHM 7| A2 YEoA ofFHA o]&-& A==

o] WAt =A]of thgt & 2

2~ (black box)Z ‘37 Hr}.

A Aol o] 22 HEL m@a NE AFHoR ol AWshs o|2oA

= wHE e} Uo]E9 AdHo] tjsAolrt. HA] #HE(J.A. Schumpeter)i= “Lo] A
B2 o|EAAE dEl= Al HAE

T T

9] o|Z(Theory of Economic Development);

Ir
- o 2
L

A LEkaA Fo] AYs) 2 55 (circular flow)ol|l A= AAAdAFo] A
R B2 o] gWul ofz} o|&}= 0o kil ZHASIAL, & Al(innovation)o] Y3
ofut ZAAEHH (economic development)©| 7}Hsdlal o]go] A 4= kil AHzkgl
ot galolgt 2 AR, MR AR, 2 A, 2L 98 5ol 2
e AITEA 7] 47 Hentrepreneur)e] #o]F wFof gt A=A T} (creative
destruction) 2] ¥H7goltt. o 2fgt §Alo Ayl 7| Y& MELR Aol =84 fA=
AASHA B R Eidolqo] WASHL o] Z[&F Al o3t H5ol&o] HER o]&2
20|t} o] WA oA A S F oA 7]E ARl ARo] FolA leHR =
& A 28] A= oJsiAl 7hsstar, YAl FAfol A8 iRt Ayt

olg0] AREA o] 47k AFE ek,

.

¢

(11) A& 7 (process)2A] w458 = QAEeolstal AEolA e F@ol20 B
H A4S YuA7IHA o2AAIE TFEee AEA Y oL =l vishA, 4
ARl e AEToletule] slolo| A= FPTIAES T FAIGTE o] Fol gk Mg A
S Hong(1992)2] #H=.
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“7191744 olgolzk 7|919] B Aol GlofA A 991o] it thrbet e
7h okul, of @A AL HOSHE Aol TiEt b otk wheby @A) 13
3}A) ek olag FESte] Aol Itk Wk ol itk - (B2 - AAL B
T3] g Aol ohch IAE Yol mEATE AAPE Ae) /A Eaoleh
ofujol 4 719177k Aatel 7]eigk 7Hx A SEdo|cHSchumpeter(1934, pp. 153)1.”

o

:l::

ol

A
ES.
3
Eas

rlo

.

ojof wt wHE= oAb thefiA e L) AE=A et AelA AL
24 oAt olgowRe Teutew, ofwl FAH Ase] kel o o
t}’[Schumpeter(1934, pp. 175)]2kaL s}l it

ST A1 SBA] SJFt olLME Zaa) vaA Abmstutel A ¢
91 Lol =(Frank H. Knight's 38H4 9] t7i2 4] olgol djald #5abcho
19210 BE7bEl A A TS, E3A14 W o] &(Risk, Uncertainty, and Profit) ;2f= 2
ol YolE= AP o7 SHEA] oS0] 7set $1Rl(risk) ) ol S0] ot &St
=3 A (uncertainty )= 53t}

mt]

o=

e
=

ox, ot

97t ALGE ol TG ofulo) 9l SRR
o, A BEA0] obd A0 Melth uehA] St 2
% tolch. ol ol Tt ehggt o] 29

A, A ] OB AN oI A AR st v ol

o
=<
r
o
et
>,\1

3 Kl = 7]%*—1% olf= 7IHAHF-O] AR of A
A7ke] A3t wio|rh. 7)) AL theFeh Belol o3k B3

TS 7} ZFojAH(agent) L AYALQ 4rof] Fojsl=
Tpgolet. oljgh E3tabgollAl ofu] &zl @4t 11 7]ofof thafjAl= AlRollA

B7te= aHE A=A =aL, 21 7k A4 AS(contract income) 2 A &

p—
il
oft
:%
X
o,
o
et

(specialization

(12) YolE2] 7] & o]Fol2ef thalixl e =A== A713k- HE71(1994), pp.386-89,
Blaug(1985), pp.462-632 2H=%.
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27)6321o)| 7] P47 5(imputable)3tth. o]of v]a|A] AR oA Bl R] Heh=
220 ARE-2 7] 97Fe] Heh(judgement)ol] whet AFE SHbe] gli=dl, olHgh &
& AN (caleulation)2] a4 o] o] #|= Zlo] ohje} | (opinion)e] 2} o]Fo]
A= 45 Adeh AFel digh 7H4E w7 2A4|(pricing) = vF7HA] &85 7
ek, v]-g3}h mjZol] WAE ST FAO tiaiA XEA A AehS St
A7t Al Foj=]m, o]jgh Hto] Aupa o2 H|g o]ite] miE
ThH 1 o aE(residual)> 7|7 ol Al Eol7HA E=d] ©
gt 7192 #<5=7Fs (unimputable)st7] W o|th Ho]Ex= © |

2 712 og B3l digh wte] dizfelw, AAE SaA AME 4 Gl

Qo
Aoletan Azttt

7

—_—

=

3} 2 AL
2 o 4 qlek HY I ARoIY AREoleby Rt A BAY Folu, FIH
e 222 AL, JES AASE, 715 Eel Wil A7k AelshuA
o5} SR 11 7S HAASHE Aotk oldd B e
BARE AAo] EASHE WE ARl AHge) Ao
A ChE FolxiEat AASEA AUE 28] et BT AFE olF WA B A4
2] Wk (residuum) ol ch. ol ef3t 2Hapo] vl ol folck. - () ol /1Y &

GAre} A A5 FHEE ASEA3E 50|t Knight(1921, pp. 308)].

3
TAIE 719718 A8 AashuA o]y 2o o

oAA UolEx AN Aol disir 2 Z43tHA 283t
% 1298k 24 9] Ay} AP oA 71712 o

s
=

o
p

uhe} o] gofl HHEE 4= glaz, o]2fdt o] &2 5 a4 AEEXA] Feng Al
A Fethe S 219 sk qlek

BRI ofujolA Aludshu} AES wEHAE offo LA s &Y
AE A 3 T Sk}, SHEIL Yol EE vlusRH Zo] = 35T} 2ol
of HHHN. FEHLEAM= wHHL Yo|E K 7|71 o] F&Estal Jlvt
= Aotk At g ARl 7ol ol &F gt HAls 7 2202 A T}

o
27
oft
=2
)
ot
)
[
o
ol
ofl
of
ol
uls
Y
lo
b
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5
o
i
2
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2
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o~
ox,
2
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Alarshaol A gakgke= FAIE 713t 71971 ke tisiA A=A o=
2 Y] 59] 914 Y| E ¢ Z(human network)?] $84-S ©Lsle= 7|Yol=o] H
gto] #-9l7|Hko| Z(resource-based theory)2til & 4= Itk zppl7|Hlo] 2o u}
2 7199 A&5A Q1 HA$-$(competitive advantage)E EHH.Sf= 3
A

31 3|
o] AAIA A o5 7)%)eh 01“*741 SRS }6}% xerolct. 1
1:7_} o

oo
r’i
i
2
>,
mPE
=)
E
1o
o,
34:
0
:L
ﬂl
N
ji
FIL‘
2
o
flo
L
i"
8
kl
Mo wm fot
S

§2 oo

e T’Ml o4 Ol‘IWE leE7hed 8450
7}%@*01 oY F, 43 AP obRHE

¢}
ﬂoi 75 (transferable)&F 7ls/do] AT, FEAARS

i)

—T—‘ r—r‘ i‘>‘ Hj
é
>~
o
2

A F7Hs 5
H45)7] PEL.

A7]uro| Zo AL 7149 WA cige] 7Y o] AU 01%*741 22)5H=7ho
that 7197k Thael wheh SR Ao Wi, olefd AR ALY BeH

o847t 2 49 o A87hsAdo] Anal Helth olE S S71E - ol2(1998)°l

(13) 719ol&e] At 27fof daird= 7-8E(2002), ¥HE4 - A1X14(2004) 2=, A-715F
o|29] /fuAtol| A7l Barney(1991)2 3. AF7|dto]| 21t SARSE XE2 4 7]¢jo|=
of tisfiA= S71& - 0]H(1998) ZH=£.

(14) Barney(1991)°] ©t2H 7)1 9] Apitoll= B54L
assets)} 2|0 R} A3y, A, £3Fe} 1|4,
assets)0] =, 78 A A A E A A 7150

7]t of e,

rjg

=
pd I
ZH

o

FoF o]l 53 AM4k(tangible
2o H3 AbAk(intangible

PRI, EgApake 93] A

s

Z*i:
S o
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A AR Bl ME2E AlEe Jidste] dulisiAY Zlegile sha & 4 A
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2
)
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o
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%(ﬁrm spemﬁc) 2| A2 A
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121 =29l QA

e wo

2-?l(comparative advantage)=

& A9 AHEQ A A4S Bol A, B T ol B} AL wlE A
1%&16} Aok, e, Hgo] ¥ ujt wo 4o] WS A9 ARHY A 2

fio

mlo %0
i
ki
ol
o
HCRE. )
HT

ek
>
3
N
i)

71& AFETt &IXPOHH U3PHA] 2] A 55(on-the-job learning)

= olEdt AAEE el 9 g A7 22 YRolA WA Aeolug 7]E
A17} B19] A& 15 o] upg} ofhe] W S 7|UE = QAR A
2L Aol gt EHE A A1) HeR Qshy]E oYtk & 24 4
I grfjof] w2 A4 -fi(absolute advantage)] WA 22 229 H7FE He &

(residual)©] =l o]=-9] ¢3do] Hrt.
ARd7|Hkol 2o m2r 7|9 o]Folgt A= 7|4 Andt A A
Oﬂ oA A o2 A 7] S5 9
o ACBA ARAA AHE 5 gle AdTe] divieta & 4 glem, ofegt
%% A AAZE 2 AEIRRL she k= A5 AR 71l dis TSkl A<
7FssHAl |

ruZi
ot
>
ofo

T
=

Al Z¥(core competence)= 7HEFSF O 2 4 it

40
ol
-

1o

4.3. Ciet 020|122 HHEN
ardstute] ol 2AA A Batab o JA=A olae A3t
adstul Aol ZAARNM AR Bl ik of& Ee oAE

d
A AR 2dfehe FEQ BAIA olee St AabsE e divtEA
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oM ZAE AT A7 oA Al Ao AwEc ojzigh Andsta o)
AAe] A% Sol A FoEE RS et o g
e 4]0 2 o3& AR 8o IS Bdozoy 19 o|22 At
wFolA = ol&o] ARl Ao R HER 7o) Y2 ZAIE o8] T4 &
42 A2 sl Hl nlERckn Azt

7|9z 0] BAE o|Ro] Qa3 947 AYzIEH ¥ A (framework)
S pasteln, volEsh AzkshRo] RS AW s1Urkel elae wes)

oF 3t % 710*7} sma Fejz AgA AdEA g 719 R A
[e=]

>
30,
rr
(&
i

4
24 WSS BN 5 e FASHE, o|gA) SuE WL T A
ol 1A wehE = mwE S g

= EAHR O3 Q4R 2 %EE] T ‘Rl% 7Hg o] O‘E}l Garegnani(1984)2} 2+
& 2t o) 2k (Sraffian)of] ofaiA] A=A Qlet. NHA Alardstat o] 24| A of A
< 7192 yie ZAS 2AHRE HFohrle ATl oftete, U584
(firm-specific) 847} F-Sloju] of#jgh a4 A} 9 WAsk=A15 283 &
A7) HlsiM 23] RE 8471 A7 s sl AASkL o] 28kE ok Aol ©
axpAolekal 4T o2t Mo 72 Wl #AlE 24X R 2ok
7171002 7 o] & W AR IAIE THIHAL & o 9l

<z,

AR & g3 THE ol 2o FT|FF oA E FAA o]go] =T THedE
A|A13E B2 7 A (imperfect competition) g o] 7| U] BEAE o] A &
Y o e ZEdolgtal Az nAIAAE wakAe] avlEE 514 FA

(monopolistic competition) & o Al+= HAFA7IEENA 3] 7HES $35)s)o]
e AR 3 otk of A% AE| ol AE A ¥l 3]

=
L A9 Bul 8Tt Solakshe oA 7HAat §4142) (marginal revenue)©]
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Aatero] AsiA|aL, o] kA o] HutH]-§at ZrhH A A
o] o]FolXtt. Yot Al APESHE 7 A H 2l
o] AJ&34l(product innovation)®ll &A= 7] 47te] A Agh A LA w2 At
ol /N 71dutet {3k Bl o3t AR & 4= JloBE, FHE, YolE, &
A7 M| 2 So| A A E 71919 EAT 9F2 753 compatible) & o] = Aot}

agoy dAde R Exek= 7Y 1k AlE L }%“ S 24 mygoa Ao}
O|2ANE Al=ste= A9 1930t 9] “E9H4 7 A (imperfect competition
revolution)”0] &+ A} (event)S & 7 A SHA | A "o%’?ﬂxl Bokal migke] ¥
= Al9lj$k & (revolution that failed) .2 EUH7| Qﬁ%ﬁ}‘? o] Ao tisA=

é
o)
o
r:[o
Ni
n)
F# o
OJ:&

At ol ZAAL o UutHolold] ThE ol 2AAE G Fr UL
S olth 2 AnAST FATNAE SRS AAR sl BHARBL X5
o st WAl °

2 RE O|E& "AFoRE & Ayt 4= Qrh= Zlolt} oA
Friedman(1953)°] A Ztsl5zo| kx| Ze|stof| A AgAE & AA sk 5 H2S A

Woka LA e welsk Ho] ol 2AlA] APk ke e shid =
=0 E= A v |2k Aol

T, wof AR o 7190) AT Loue] ABAES, A4 A, 1
vloele gl o] San e BAIE Bagle] she Thgolehy ehdzAe] 4
Aol A 744k 414 o202 sHe Ao] TetEo] WA stk 7o) of
A AELo] 9l AYE AT ATHE wlmskA) A obE ARl st

7] ot A= o] EAlE o]29] wWhige| 9= UﬂEPﬂiPHPm%(meta-scientiﬁc
methodology)®] A&} o] A7} et $HAF A FefollA] AlF2] 2 ol 5t 714
SIS HRE A o] ol S 3ol
of et 7P o] mEAA etk obd Ao
AT E i gslsli A eatA o g A A %Xﬁl—g— %61'8}% P2 oAb
Ql(nested) YA o2 AHS A

olef wla AA| Ex 71Ye] AeHE B Ay oleRs o] EAI7E ofY
gt 7199 Yeialo] o2 497} 2ok Mongine(1992)2] AtoflA e 0]
1930~40d ol A4 dojid =771 9] 74 d 4 (pricing)o]l #Et o]E25S HH
4 sH(optimization) S HA|SHA] kil ghEN(satisficing) 7Hd& ARg3H] R
7} (mark-up pricing)= AA|oH= A% ol YERETh & H2K2007)2] Aol A

==

Alo] 20| 5]1] I3 Ae A AR

1_.}\1_. REAS A

of)
m&"
4 3
50
o
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(X 2) 0|20|29| }SHHIHEN 2|
EENEyp EECECE
EETEE tpol =] BeHl 4ol AL S o] o] &
EREECE 24917 to] & LA o] gl A
g o] A A o] FAHolE0] H7] & o]f+= o] H Al s E
9] Fl(hard core)®] T E = “TfA- Z}A9] o]Q]S ExE FAFol= kS 2F
== Aol vl ] (ki) =] 7] wiEol T,

EE2 M2l %5 F7]= F<(incentive)ol| HHoh= HET FRobo] WA 4
Al g (norm)& A7) 2= FEo] 1AL, o3k B4 F7]le 7] he %
& 3H(group dynamics) <ol|A] TSt F5ANE 7P LA Stk 7| FollA= QA
AE Ads| 2HAE 3E55xE A5k j
o]F47F ARl EAAAE sk AS WA S A
}718 07 X&7Fs3t ol AEAAE e Ao|
Ao A|&7H/3-2 vE= oAl Wk Ak oA o7t A=E 7Hs A 11 st
A A= gt
Aa7HA A a1xdeta
Aefskd Gk 2o At
Gk 2 oA B o] AtiA o g YA (inductive)Q1 7t 919 A (deductive)
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Abstract

A Historical Survey on Theories of the Justification of
Profit and Interest

Keehyun Hong

In Classical economics, profits in the long run are explained as the residual after all
expenses are paid in the production process and interests are regarded as parts of profits.
This surplus approach from the production viewpoint vanished after the marginal
revolution in the 1870s. In Neoclassical economics, more attention is given interests as
payment for the marginal product of capital and economic profits, which may exist only
in the short run, are explained as the outcome of more superior production facilities.

These two contrasting views may explain the part of profits in the real operation
of firms, but they do not tell the whole story on the generation of profits, since their
methods of observation are two extreme cases, one being too holistic and the other
being too individualistic. Firms’ behavior in a real world is more complex. This paper
argues that more attention has to be given on the essential firm behavior, such as
technological innovation, product innovation, and sustaining competitive advantages
by organizational coordination. In this light, the contribution of Knight and resource-
based theorists will shed much light on why profits are generated in the real-world
competitive process. These theories examine the coordination role of an entrepreneur
to keep rare and immobile, and thus imperfectly imitable resources, such as human
network. If economists pay more attention to this aspect, they may succeed in telling a

more compelling story about why profits exist even at equilibrium.

Keywords: Profit, Interest, Classical theory of production cost, Neoclassical theory
of distribution, Schumpeter’s theory of innovation, Knight’s view on uncertainty,

Resource-based theory of firm



