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Publication 2053, January 1988, Table 6-4.
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“The Use and Economic Impact of TSUS Items 806.30 and 807.00”, USITC
Publication 2053, January 1988 ZZ%.
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(& 1I-5) TSUS 806.30, 807.002| i EHE MR

e <+ ¥ AE 1 AE i
T4 ¥ dHAE 6 1.0 8 5
Az L BgeA 19 15 4 4
H}A) 25 15 4 4
EE) 16 1.6 8 7
ks 7 6 3 -4
718t A 2 oF 29 11 3 3
S 3 0 0 3
B3E 9 54 24 0 -1 -2
Wazl# Az 6 3 0 0
ARE717) 17 1 -2 -1
2e 2 #AEANE 12 15 8 1.0
A 717 8 2.0 6 11
gL 717 14 6 4 6
=3717) 2 1.0 5 1.0
Llast| 26 9 2 4
71e} AA717) 61 12 i 8
A=z} 9 -12 -9 -9
A2 BF 25 4 1 1
71e} 71 AF 43 7 3 3
73}717) 11 4 4 0
7V 0 NA NA NA
ZAF 30 11 3 6
A A 393 9 3 4

= ¥N® RS

AARE, 102 AR F4, 202 FF 2L e,

ARl B Azrt dsed w=A3 A
AQ7tolxn, B2 | ALE sl wFAIF
Ztold, E32 | A2 A& vSAF HHEY e &2

e 29,

&H# © opcit,, Table 6-7.
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o 71950l [ A 4HES) BERAS ZANZOH, 76%9) 713
So] [ AE7} 71908 FHANATT ST

(% 1I-6) TSUS 806.30, 807.002 I MR
¥ 4 SET oo &34 ol F ¥
9 2 49AF 12 4 5
Mz g Hgpes 28 11 6
u}A] 24 9 9
e 16 3 11
Al 7 11 9
7let A& 2 AR 29 8 7
3SAF 3 0 7
3E ¥ 55 24 3 6
yazis dd 7 4 1.0
AHE717] 19 8 11
=2H 4 #AAF 13 9 9
2453 717 7 11 4
gl e 717) 12 5 7
E57171 2 1.0 1.0
LAy 27 i 9
71et AA717) 61 1.0 1.1
e A} 10 -1 4
A5 BE 26 5 5
71e} 7V AH 41 6 9
48}7]7] 11 5 4
7H 0 NA NA
FAAE 29 1.0 1.0
A A 398 7 8

i (E I-59 F.
#H © opcit.,, Table 6-8.
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2h. #d MR

RAEHAEE [ A9 L& 27 d3l v BF AL-S
EHOEN WFY FE2& FUAIY AAZ 19849%9 806.30%
807.002 QI3 vt BF 9] 22 N2AYHEN F $29] 3%S 3}
A& o8 +&E& F7PEE Aolrt l=vl &3] 806.30 807.00
o o3t "AlZ2e £&& 198650 34EE A HA=) thE &
F&9) 285%E Hostn Utk

FH QARG EE ARY - 7T EF OS2 RE Mo vZat
&9 A3xoze 28 FHAIIe d48S = L 3§19
BINAE 53 ATl REE 1) LodA FozN F3&
FUAE F stk

a8y g9 (& [-TolAeh 2o] AAl dERAR <318 806.30
olu} 807.009 A=7} A3FOo29 FEol YAFe AT E o
ol gtk Uehdth &, $HVIYET 18%70] [ Axrt 3oz
9] $2& A7)l &S FUun &3, 25%50] F A=}
AAFe] Ao B4Rl X FHsta ok

o} BARRCR

TSUS 806.303% 807.002 HAZFAF] A2 & A2 n|Z
A ZEAES] FR9% Y AEAZoZN wFU ZP YA ALS
He 18-S ZFaAh a2y o9 FAlo sj gtz gol e m=
A REY AHSE ERoEN nI BEYA £A85E 188 0
AIZ1A Ert.

1986 % 71Ee 2 uls FHAS(USITC)A 806.303} 807.00]
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(E I-7) TSUS 806.30, 807.002] H|3=20|22| & HE
0w o~ | A3 F2 [N A=
¥ ¥ T E T | iﬂ}:}{% . zlni% |
4 2 AAAE 8 0 1
Mz g2 Hepex 12 -9 -2
H}%) 21 -8 1
e 11 -6 -4
A 7 -4 -3
71et Af 2 9F 24 -6 -3
A 3 0 0
BE 2 75 21 -1 0
ydr# az 6 3 -3
AHE-717] 18 -1 -3
2y 2 IFHFAF 11 -4 5
gy nA 7]7] 7 -1 -1
gL 717 11 -4 -7
¥27)7] 1 0 0
Lla=e| 25 2 3
718} AA17)7] 49 -1 2
AFs 2} 9 -7 11
AEx BT 21 -6 -7
71e} 71A1& 35 -4 1
3}8}717] 11 -3 -2
7+ 0 NA NA
BAZF 27 -2 -4
A A 338 -3 -1

i (F 59 FY.
opcit,, Table 6-11.
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d9d3e FPARE qo=

st g 3 3 RoAUSdA A 18 ERY 23y A

of g A e Algre

op cit. Chapter 7 FX,
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(% 11-8) TSUS 806.30, 807.00 #WUB2 /AN XS
(B4L : BEER (no. of work years))
2k S| ZPAr BIEZA Net effect
TH 2 AIAE 46 -47 -1
Mz g Ha}ex 2,100 -1,689 411
H}z} 3,882 -2,763 1,119
BE 2,157 -1,438 719
Al 1,100 -819 281
71e A 2 9F 4,428 -3,273 1,155
A& 72 -75 -3
3E 9 F& 193 -240 -47
g A= 0 -94 -4
ARR-717] 127 -178 -51
2 2 FAAE 122 -136 -14
dgujd 7]7] 170 -278 -108
e 717) 258 -316 -58
=5717] 75 -180 -105
Hh e ) 0 -115 -25
71ek #4717 1,347 -1,505 -158
AFEA} 137 -163 -26
A2t B-E 204 -229 -25
71k 71A1% 169 -186 -17
787171 274 -303 -29
7h 40 -59 -19
A= 679 -1,756 -1,077
A A 17,760 -15,842 1918

i (R O59% T
&# : opcit,, Tables 7-19, 7-20.

QoA n&FHEFHE FEFNYANAN Y BAEHE FEae |
e Ao FHY, 19 A& 2 7IA 5ol JoME B Az FH
2 REMPONM ] ngHAAEIH} BT F AoR A, AAFH L
2 W Az M2 Q8 RPAYGAAY n&FHER}F FEIYA
oA &AL EAE 2H3t] A 191899 nE&FHEAH) e
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327199 olag FHNREA 08
327199 aeHge gAARET 07
$27199] AT BFol B Aol AET 02
$el719] A3Ro2Y $28 FRAREA 03
a9 AuAY 2998 FINAEA 12
) 188 SR 06
RSy 188 AAARES 07

#* o Sgdel A TSUS 806303 807.00 A= AAje] of goll B3k B gt
oo AEE FAF A& FAF RY. +202 BT FF, 4102 gA=
34, 002 AL, -1.0L gAZ 7, -20L A3 2L Ve,

&# ¢ opcit,, Table 7-25,
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L ZFEMIEWA R I RRESHES ZRohie 9T
REPE R

A B M= Finger(1976)9] =8 A€ 7|22y S 5
HHTYE T U 94 2 FF AR dig B4
AAE Fe AxE =4RS o vevet BAA v A
ol tha) =2J3t7]& 3}, Finger(1976)9] 7% wl=o] @A) A3t
RNe JaE7kErdol e FMZHA E(Offshore Assembly Provision)

HRAG A$ vF AA ofd a3r} QA € ZAAME B4 W

‘H 2 dFdAe 29 Futd Z9d B Ax =99 Zde] i)

EAstaz g

(1) 282| 714

B Az &35 A¥ry] siMe Ag7iaa BaE AF A4t
HES A 2 RE XA (components production stage) b F Y
@A (assembly stage) 2 FEE 7} Utk o] F @A & 71y Wl
A FgE o] Aite] o]Fold £ AR, 7 AR FuU] AL
A= At AAse 4%E LT AEVEFYd Ui @
AZEY BAH afE AAFLE BAE 4 Aok gutdoez HF
Aol tal FABAE FHetE TS A £ 2F AadA o
T RHIPEE AY FFE WA G2 Y ZPDAV 3G B3
£ WA v, HertEsYdd s IAAEE REERE Y 2
AR Y A 2 2F AAdA felstA 9] F a3}
Ack. &, |/ AxY A¢ Fu ZYLA A HIPEE REH F
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Al el A AatE AR € FES AMS-She 939 ZYUYRE
(e feEdete] a9 g2 719E)S BEd) Fe 9Ts go=
A RIFZE A S e vtees a3} Qi
Finger(1976)+= 7|E2 02 7+ AitdAld 93] &8 277 3
FAEE9 7 A A dE vFo] dAsT A /MR s D REAEE
g Ax3A [ ARE =48 2 FUaHR QM F A
T deas ve FYES E AxY JHE BA Rites FYUF, 2
g FYARBAL FHAIAE Al ZEA7F diA Aol g & 5 Sl
=8, Finger(1976) o A= o] Al 7EA7} & g th A A (perfect substitutes)
Al Aot ZHRSAT HEAY dFL HEA o a9 F
o g3 AR ed HAFA FFTAL A ¢ BEI YR E
of gt =gl Fejef FFFFO) 8 =2k F A 2 BE
5O FIFFHL A € FFY qUFFH FTFY o=,

ZPRE FIFIVE FNZYRE FIYS FIZYLE IFY
o go UEp] HEe, A FFFHL o] T R $3F

FHE9] FH 3 (vertical aggregation)S FFOEN FE& F Utk

A 2 RERER ZYPRE] 7EHLE [ AR =Y FHABAE
HALE F e FEIH 2¥A X REcE 7EHE £ jlen, €
A 2 REREN ZYPREY] IFTF W 2T AT 1 29E
o] el 285 42 1 9HE EEIY &, HA¥A 1 @
9 Aol A2 2 2F 1 9o 2YRE 1 297 o 7
RE9 FFE FW EE FYolA o]Fod F ok

4=}

T
L
poy

ol

(2 71228

N2nde) A 714 AR 7)F0) #e D3 AYE A o
&3 2t P, Q, Ve 47 7H, %, 398 Uela T= FFA
BEaxlE BM|E(ad valorem tariff rate)S &U|dch HAIE AMRH
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i, 1, j& 247 0, 29, AA (2 +29), HEAE JEYL @, T
£ 42 23R, A3 e 50 RS o ag e
Re Ry 22F SAe] A7) ZR5E0l 49 2P3-20] 23}
© uEY FUAL 2YRE0] ARG WS YL, R, RE
77t AR AA A L FEREANA 59 AR 2 2Fo)
AASHe WZ% THAS A4 2 2E] AAFe HFS on@
o® ool CE 929 Ao HWARE | AAA 2 RE £
REAG (C=Py/(P,+P,)E EAST. 99, WE(*) A7} 8
FE 2 @5 27188 AW BTH (AT, ¢ =d0/0).

A A7 AAEA e *J%ow %9 YA ERAAE
ou)e A 2 FE sbAo] & £ A Roly] gEd] I
Bol M 92 AR & 2EF }ﬂt et AEAAH 2ol Rl
(Y (31)), AFAY FHLHAAL BAE TR F1Ho] B Ro]
tH (32)). B8 SRAZA 7HAe FUzYREY AT 23
£ 2 Axplel A4S dalE Rz Fegns (33)% 2o & &
DL

e = va (31)

12) AFA AP FuFasl SAvRe r-U-os Rogw ()ug

%a/‘é/] 76"[‘ » Qda deana o _Q;c_dgdcpdc

P PuQy “ P, dPuQy’

. :
@,%52/% o-g-Thke 22 AR (+)3ke 2e,

E 4
il

13) 7‘% 2o FEIFFH €A € REREY FF3FHE 44 ¢, 0.8 8
olge A7 FUHTIFH AN TF FOIER 0,=0ut 0 0.=0u+0s
i EAE webA
Ria = QaalQar Rpa =01l Qur Rac=Qucl Qs Ry = Qp/Qc & 210131, Ry +R, =1,
Ry+R,=10] B},
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de = (1+7) (Pfa + Pfc) (3.2)
Py = Py~ Py (3.3)

A9 Al HezRE g 22 FAE =2E F Qo

P,

a

= Pfa + T(Pfa + Pfc) (34)

3, { A=t AgEttd 9= 3 dAe vl A
A A 2 RES AMRFeEN T P kg BAE dARE &
Reug FPFAA (31)4e T3 Zo] viHA €t

P, = (1+7) P, (35)

Wt o] Adde ZEEEY Ful71F] (3.2), (3.3), (35)4& o]
2319 oS Zo] FHHEY,

= (1+7) P, (36)

o] ¥ 79E vimsl uA B AES £4o] T- P& 2YREY 2
WA (P, S97HA (P9 #((34)2)2 78 944 2 2Ee)
A (P,) 3 A7 (P8l Z((35)4)2 ol5A7E A3} 3
22 ¢ 4 Uk o F B4E A AR £ oHE Yehhe W
Agale] & 71X A2 dehiE et 2o,

P, = 1+ 1Q-X)T)P, (3.70
P, (1+ TP, +X-T- P, (38)

a

o1 XE 0 S8 191 2 AT X-08 @ ASE 29T 2
g Ugin, X-1 & [ AES EYa 2e A+E e, o
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3 [ AEE £Y8e 499 dsE Auns) AaNE 12 24
A7 A AX=-12 ¥ 2 8459 W3 Fae sokshd "o

o] 2L YA X FE FYBF(G,(P,), A 2 RE9 3
NFF(G(P,), ZULEY FUTR(H(P,)), ZURE 8933
(H(P,) § 449 23243} AFAd] tg F5+2IH(K(P))S
EA0] TEgo RN SHED d7N AAA) 2 REFe) FIFE 2
WEas felgael Aolna (39)402 EAHR, ZURES] £3
F= 2UTFY 99239 aolr] el (310)47 2ol e
o

0, = 6,[(1+(Q1 ‘X)T)Pfc] + Gy [Pfc] (39)
Q = H;[1+T)P,+X-T- Pfc] + Hy [Pg,] (3.10)

A9l F HoM F FFFE FEIA 432 2F 9E YEHed, o
T S AT uiet 2ol HEA & G A A R FERE
o ZPREo| 47 3 B A £8HE LR FFIR] Wi &
FAHANE 5 FFEC] 2A e A g Zolth. HFA Y
7H& (33)olX HAHARO] P;=P,+P, °1BZ (37)43 (38)4]
& ol &3ty tg3t 2ol AT F Utk

P, = (1+T7) (P, +Pp) (311)

ol o] &3l HFA HF 8= ke o] Yehd F Stk

Q = K[(Q+7)(P,+P,)] (3.12)
14) Finger(1976) =¥ 7te] E&9| B34 FA8] 98 AX=-19 495 4
AP out, X=00 A ALE =84 @S Z9+8 Yehle Ao g

A= Ao e Aole e oz veikt
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olgel welg FHa (39), (310), (312) A el AP IHAL
o183t Py, P, 0 Al 7] Wael FERE e 5 AT o] Y
(37), (38), (311)4] tgto 2N oJepase) FHEke 78 4 9
o,

2. [ BiES] BAo| g A LER VX %
TAES YA & E(T)0)lA (39), (3.10), (312)3& 4%

AvjEs & o A48 743 A3 bS53 2o b, 273" e
B A=t EYgdA &2 el (x=1)°]}

Q; = th P}c -T- q)dc R, dX (313)
. . cT

0, = q)tapfa + 1-C+T L% Ry dX (3.14)

Q; = (1-C)TPj, + (TP, (315)

A7 @, =R; P, +R,®,, 0, =R, P, +R, 2. S ouidch

(313), (3.14), (315)4& o8& P, 9 P, gg 73hd g2 2
h

-T{(1-C) QR + C("l“_%%f')q’daRda} +®,9,R,

P]c i [ 'F{(l'c)q)lc+c®ta}+q)ta®lt ] T-ax (3.16)

o N(1-C+ 1) R, +CPyR1}- D, PR, cT
P = T((1-C)8,+ 8,1+ 2,2, 1GEpx (317)
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FFUAH(D)L (+)33E AT £28HY(T)E (35S 7}
A2 9 F Aos R P(0, P, 09¢ AT 5 Yok =
(37), (38), (311)4ez RH U & =& F Utk

P;c < P-T-dX (3.18)
C

W)dX (319)

= (147) (5P, + TS P, + T(

1- C+T 1- C+T

(316), (317)4& 9 5 Aol st =, £Ae] 7|& vw3)
iﬁ P;c)o' P;a<0?:]'° %]—- T )J.E]' de Qdc’ Qfa’ ch‘—- o ﬁ%a}é
o (+)o]7] gl Py, P, P, P.o 27t 59§ 238 7147 9
.

g9 (3.16), (317)41< (3.15)4l tslste] HEA o] st 593}
(@)l B A aud the grh

1-C
QiR (o) Bk

0%, + 0o 7 5,9, 19X (320

Q;=T-C-T[

714 Q0] A% 238 ARF o2 Fep) otk agu (—— 1- C+T 57 (1
olmE T @, R, ) D, PRI TEE ) BRI} (+)7} H
B2 (;)00] Bt}

PR, ) B PR THE FUL QR DR, ) OUR PR B 2T
% 54 FElvEry Zfole gt AdE 82 b
o|Fo|X & 47t B7] Wi o] 27o] FFE sHeAol ol Erh.®
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89 ZHARE o] (-) #3538 JHIEFE A9 HAr wEd
0, >0°é 7% P;(0°] Bt} &, AA9GNTEYA) G BAZAAE
€ =UT A @ Az #dE AZAY U Mvhge slgeln
W 2HFL Eold 7ol A

3. HAMxA "AE BE

HAZ2 9 {f-’}‘-%]"-’l(net import value)& M =Py 0, +P,0,0% 5]
W, o] A2 AUEE T G WAL 2 F Yk

M = A1+ D,)P, + (1-4) 1+ ®,) P, (321)
A7 Ae 2PFEL FY°l £FYAAA AR HFE
A

(A=PfﬂQfa/M) ouFt} [ AEE =4 7 “r“P/c<0 Pfa Y0olB g,
ARHo g AL WM e 23)e WAIIE o,

Qe (Qny Qua (Qu7t B2 HHIAEZ R (R, Ry (R EL & F Q) &
H, %LHEEH: gle]o] gge] Al RYPRFY FHS AP e
£ 8oz o)Fojxy] i FYH FEE ZYLEY FEL Z
7}*]2 B+ FUellN 2P EF VIR AT v Eso] YA ZyEE
F712 Q# v8AsRY A 2 Aoy Y @) ¢,21 MY A
ol Bhg3lt), YA 2 RE A RHRE Blsﬂfﬂ% TFAF (skilled
labor)& AHE3TIEL & & Q13X YEVLES Hiohe fElUEs) ofd o)
AiHos Fravy @ & 7l dEd 2JEF F7 A9 g o=
P, (Pt 7MHE 5 QITh. Finger(1976) 9] ol vl5to] SUo} ¥
B3 o] nadlge] JdFos IR 7R HErtFo] o]FoRxe I
< A3 0,) @9 FeAE Ao, B AT R e ¢
g} EHQH“:}?P——J B+ AT E T oFE A3 Jde e 1y
7] W2l Finger(1976)9} &2 Z¢-& 12T 27} ik A o8
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gutoll A Aad A 2 FEFE ARSE PRl e JAHE &
A7t AFH oz AR A R BF 7HAY W 2HREY
7tAREe Axd o3 yehtes ez FHo AR (316),
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Ak gdel] o] FFE A S & o
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A Aol ofi Vel e A4 R RES AT 2R
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AR 4 FES AR € ALE diEr] g vty o
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SR Z7)e FaFA% 7HA 9 Aold o EP=Hug A
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3, AR 27 FFFHB 7149 Holo] s 2RHE
2 H¥ TIUFE T A9 3 WSS U go| BAlED,
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o9 gol A WA e} 2ol o] AEE EUY A )0, P (0
o Jug I YA B FF YAV AARYAE S
3, S 2YUA) ARYdE Fas "ok o] e 27] $9F
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1. v REMIER BN

(1) BER

Svete] REMTR S SUE(REM B + T #A)S 1990
3 1529 294 1993 4699 ol o|27171A wWE &x 2 F7}
st gtk 53] SAECA ZHEste] feustR smA S AY A 332
2 Bujaly] 93 FEH e 19893004 199339l ol2& B¢t
EH 974%2 Z718) 199330 339 2ol ol2F ¢} whdd] 9=
A BEEME 7[FE T U2 mAS S MY MmAHRES 1993
ol 1.399 22l & 19899 °o|F H£¥# 1.6% S7k 2X1 Ak (&
V-1DoA 2 F d%0] 191dE 7|Fo 2 FERH mHissEc] mIy
i WMASES SV AR, 1 Zolrt A g1 ittt ole

(& V-1 fo|tet EFEMIRS A

(291 : gk 28, %)

1989 1990 1991 1992 1993

R il (A) 217 445 99.2 2239 329.8

V&, %) (93.8) (105.1) (122.9) (1257) | - (47.3)

mIsER WA (B) 1305 107.2 94.6 64.6 138.7

(57t=, %) (865) | (-17.7) | (-11.6) | (-3L7) | (114.7)

A+ B 152.2 1517 1938 288.5 468.5

(s, %) (88.1) (-0.3) (27.8) (489) (62.4)

A-B -108.8 -62.7 4.6 159.3 1911

i 1989~1991d JHRAE RIS AE dEvhE Sl ofd FEfow HEE ¥
Arde A X o] A(, B3 8200] E gtz 432 AY).
B AEALR TREMTRS #E 4, 1994, 8.
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olAH Joddhell EolAMHA ZREMIE ol FHE AHA olfE
80Tl Fte] 3K ETHO)|F JEFS WE LER F5H AT
WMARMS b 522 JFAA BALE - @i GAS sy A 35
o) EEEHRE Bv HFHoR &83 FulA FolE & Qi) 1w
U 2o BRI AFolA 2 ol f-E Foldoid #HFKHES] HE 2
ReE{t7l g0 wiet o] @Rt 34552 U=, 34
HQ EEERS E8RUcle & 7199 HFEH vt ofr] WEd
o2 Mol

(2 @BR FFEWMIES TR

SEvete] FEMTE S S 90% A=7t AfiF, 71AF, A7AAF,
EFAF VN FEAA olFoA 2 Uk 199399 F ¢ -2utete]
AA FEMIEHAA b FEo] AAdhe KBS G771 464%=
1 1, 352AE 199%, AVNARNE 14.7%, 71AF 99%2) &+
2 Uehgth AE = FEmMIR SN AR she wEe) 343 Wl
g Bolx gled ol vt ZEEMIEHC] kS o) 83he
&R S QA S 93 £EEXK NI FAFANAE
AT Wi ATFLE v Y FHOE RYFa Qi) o
A, Jefit 018 3l o] FolA Y JIAF okl HFEMIES R
w7l 1989 9949wk dejol A 1993 4654 gt ez agto ey
AA FEMTE SN A8 &l 19899 64%0014 19939 9.9%
2 743 v, AR 272 mARE S0 9% AaF aEE
AEo HEEMTESH HHE7F 19893 3597t @2, 795k gejo) A 1993
d 217.29% 2, 9349wk 22 F43] F7Hvh
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Z} A B|F FolE ¥lws] RE(E V-2 &%) $evet &iEm
TES 249 ¥alE 5t 383 Jod & ok i) B4 4
grledd ERH slo] 1989 3.2#Tt gjolA 1993 170.6 %k
g2 solu o] RiEo] JE T HA M FEHM #biolA A se
H]Zo] 51.7%°) ol2H I AAF MIHS WMASKEST 19899 0.39
gk 2ol A 1993y 46,695 B2 eI R &8 MIEA @A
o] A} ZA|FH= H]Fo] 336%° ol=2H ) E3 199339 39 HHF9
FEMTE SO WEAZE 124007 2224 A4 HmiHhES] 393
HEo] Y FYUHR F1 A FE A3Z(0)F, g, EU)SE &
MEASES ¢ F A .

ftBsRe] A$ox S8t28, 715 4 2y § S8HENN AF F
Aoz FEMTEHC 258+, 2 FIAE 715 2 29 § dF
AE2 drto] AA BRI °]F UFEo] A EE A 372
2390 HUSS ¢ 5 Utk F, o] FE] mIsG wALS 19894
4199 gejoA 19931 d 5593 Gl o]2774x] & Wyt e
ohE | ERH BB 1989 2,99 24 1993 87.9W T g2
A F74 Fol o] sty Yrh

EXETHY 35 ZstmMTE S A 68 S84 vehy
I gith o] BEo| FEM EHI MIMG WA 22 19893 7.54
Tk g 21297 ZEjolA 1993 324uint g, 36797 @2 &
ol kA%, FEHM e T/ B8R Wy, A A Auied
19909 o]AolE EMIHMS FLE sle AP AR FAYAT
I olFoly F2 Ay AZE EFo 2 I AARE, /ML AAR
£ BMmIE ol FE °|FUh

HES MIESHS URE 7132 A8 gurtae] oaE ¥
EL HLfEROIA 3ol & BoUt S of EAE fr] wEd
FEH ghol wa 7HEAE £ TR 953 Aok 2ed o] #
2o HEMIESH FEIE 1989 99.49% E2joll A 1993 46,595k
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(& IV-2) TRERS REMIRS #8
(2] : 9ot o)

1989 | 1990 | 1991 | 1992 | 1993 [1989~1993*

FRH B (A) 32 | 192 | 493 | 1047 | 1706 | 1702%
- AEF 22 | 1563 | 374 | 750 | 1185
Al - deAES 02| 20| 56| 138 | 262

f | IMTHE WA(B,) 03 05 14| 124 | 466 | 2530%
s | -AEF 0 0 04 06 | 100
- ARAFE 0.3 05 10| 15| 359
A, - B, 29 | 187 | 479 | 923 | 1240

F&H WHH(A,) 36 6.5 7.4 18.8 174 48.3%
- 4wl A) 22 54 65 | 175 ] 140
71 AR 11| o1| o1| 06| 05

A | IS BA(B,) %8 | 641 | 309 | 142 | 291 -

2 - Qul7)A 403 | 350 | 105 | 131 | 258
- AE7A 161 | 356 | 101 05 14
A, - B -922 | -576 | -235 46 | -117

BRH B (A;) 75 36 87 | 194 | 324 | 442%
- Al g-A =) 7.0 29 0 0.9 39
A -HAAAF 05 05 42 5.2 6.2
711 - 7P&AA 0 0.3 19 92 | 127

A | IR BA(B,) 212 | 238 | 197 | 185 | 367 | 147%
A - AeHA 138 | 181 | 139 0.1 19
7| -2AAF 26 2.1 24 62 | 152
- AR AR 0.3 0.4 20 87 1 155
A; - By -137 | -202 | -11.0 09 | -43

B Bi(A,) 2.9 91| 250 | 533 | 879 | 346%
8| -Eg2H-aF | 06| 12 25 70 | 118
8| -71% 2 2y 06 61| 190 | 412 | 672

| mIsE wA(B,) 41 70 27 32 55 | 7.7%
g - Egad . 1R 1.0 32 1.0 0.1 05
| 7= 4Ry 0.0 13 01 0.6 20
A, - B, -12 | -21 | -223 | 501 | 824

# o (ME 997 1828 993
T AZAYE TRIEMTKS Bk S, 1994 8.
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@ejol o217 AR ZAFAF e 23, %3 971

22 EAE $Y0) 343 2 m}am wehy Seitete B9 K
WEE) % FRTRE KES A2 5ol 499 2aacL 2
# gtk

(3) B3 RFEMIRS WK

EXR ZEMIRES @A UesRel A2 suele ZithmT
5ol VIengAe 2dnte AR A7 YA o|FoiA e A
7} B7] ol #uRF] BEMIE S BEE 339 HEYY H35d
7405*2. vehal Aok (& V-3 #F) 19919 ol % a7 AxA

T e B8R 402 REMIE S 3243 718 1993d
, 4 24 $Pvet A FEMTR HANA F3o] IAshe HEo| 595%
(278.9¥1%} &ey), MlEGo] 248%(116¥% &&)2 o] T o] FHit
LK 52 84.3%8 AAISIL Ut} o2 Al Foz2x ALE A
22 Roln olg ANYo 29 FEEMIESH WiHAZRE 19939 ZHzt
o] 1413w g, WlEdo] 858t Y2 BB FHEH @
o] JM Ex KE, BF F A3FLZ MIREEL IS5 ¢ &
Atk o] F A olef TS} 2FEA F AR HEREY A
FHRE THLE & FEMLEHO] olFoA L Yo ik 21, 7
o] Hgo] XFHH LR S3WE Y3 A 22 Y ¢

¥

RASE BRMTER ffo] 283 7AFS ARAE F4e=
7HgF- 4ol ol R 3, ZAI= WA, FHII) T Bk
B AEF AFE AW o8-S AT FRMLEH] olFAL 3
o B i RRM #1989 659 DejoA 19933 14.44
T g 01271712 A F7HE e T A MG
WA 1989\ 429 gefoA 1993 16397 ©jo] o] 27)71%] X



(£ 1V-3) IRERF RENIHS #B

(29 @ o g)
1989 | 1990 | 1991 | 1992 | 1993 | FREE
A FE(A) 65| 39| 60 111 | 144 | ERAE

4 E(FAESFYUB) | 420 354 232 201 | 163 | 1A
of A-B -355 | -315 | -171 | -90 | -19
AAREE(A) 0| 91| 388|877 |2101 ] Hes
ANFE 2| AFAESFYB) 0| 05| 14| 253 | 688 | Az
A-B 0| 86| 374 624 | 1413
o} ARA 22 (A) 0| 18] 125 444 | 1009 | &5
o E 2| 71EAESY(B) 0| 05 0| 29| 151
A-B 0] 13| 125 415 | 858
AAYFE(A) 10| 54| 48| 273 | 183 ] QurA

o S| 7HAEFYB) | 580 | 406 | 258 | 87 | 216 | 247
o) A-B 570 | -35.2 | -210 | 196 | -33
AAAFE(A) 01| 53| 131 134 | 135 | ¥%s
FHe2e}| 712A F59 (B) 0 0 0 0 0

A-B 01| 53| 131} 134 | 135
= AR A 52 (A) 0 0] 18] 92| 159 | 4+%

SFetE | A E T (B) 0 0 0 0 0
A-B 0 0| 18] 92 159

AR 5Z(A) 0.2 0| 01| o1 0 | gu)A
F|Z 7 &\ /H3AFESFYB) | 020 | 05| 109 0 0.7
A-B 0| -05|-108| 01 | -07

ARA5ZE(A) 06| 12| 06| 11 15 | 4utr1A
#5  ¢|7HAESY®B)| 52| 53| 53| 04 11

A-B 46| 41| 47| 07| 04
Ko AETALE TEEMTES FREAM, 1994, 8.
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SHo8 ZARORN FHEMIKRS =7t ANHez A } A
o BT ZRMIKSE A 55 S7HA, 7}+xﬂf‘ A
= WM BRI fFARSEARE AA ZEMTRS TRE 1 ki °]
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¥ /Mg Belx ke HodA a4 daga & £ ok 18
U 19930 -2juvEl ZEEMLIE S 6.6%, 85%7F 2447t HA, £E
olFAH I FF KFEHES 4AE Ad RFEMIR S T840] A
A Aoz E7] g olg AqFAY FEMLEHS 28T o]
€ Addx g F o

g, Tgao 298 FHOE T FYI7Ioe FEMIK S o
E A9 mIBMS ol &st7] f3l VIARE SAHLR o]Folx|
I AT FRHA opxofet FEHgel Bla] B 7] il o}
7R fElvgtel] & 9FE vAA Xt o

2. ZEtm LA N3 BREK ] WA =X+ KR

oA FEMTS & F Uz FYHe 7HEAF E ¢
Ul A £E2E 42 2 FF0] ARt T2 3 MRS
e Aeg =g 29 MFEAM Z5E vieh Zo] SU7HA 2
A FEEA, L8 T EA LEES B ohet WRES EEE
Adx L XA ot 2 fidlXe BAR HAE 5 e
SBEE BR el F2 APER ASEAS ST A AFE F
Aol tial fPuietold 28 FAA 2 FFo] AA e FE o
3 mRRES e B FALAF I WREREE] 38
22 dxHoz EARY dHYEe Be sUF o3 FE UMY
Aola, ol o] FEol th e ete] HA Fae] e 7t
A M FARY dHEgE TR Rite 7Y #HE v TIEF

2o) AR 0P FRUAVE SJujch INAY A At

Y om o

20) ol BAZWOZ AF A £25AHE AA ethe Y Y
21) AAES dEg B FUSAE, Pl 558 944 2 $EL A
go1A ool @A a9e BA Bake FUAE, 227 5924
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TTEUAER I FABABATY X EE ®tko] 00] ohvr] WE
o MAzY =o2 SAFTY SIE AT RHUK 43t 7igd

.Jl

shdd] ool e FEEMT EEEES B¢ SevzedA FUdT
FF 2 AAE ARSI HE A EFS Ul FEste 7
T+ BAETE WREREC JHE aFA2 A3 #whEe] sold F
S ¥ oy BAEAE ddete RExed ¥e AH T4 &
e 7] dEd £ERE ZHE 5 Aok Al Uk ? w2bA [
Az P44 S2uete] 934 3 #F9 720] sold Zojh

o8] g td KHMZ HR7E 7] Wi FAR =4 FHFA
7b #=A] 43lEA] @S R o FAAR EYeE g HAFE
Y F7F 2 944 2 REFE S Ade 4 ANTEAY faig
hiEel 2718 & & Q71 Wil B8] FAsty] S-SR, 71N
£ $UuEly 9ErteaddE FAEE FURE FAFeEH
A FoFA 23 gobS A= B3t

32

ol

(1) E¥%3 BRAEHK| #E

WAEES A FEITAE € FAEFIEYH FAEE
Ae APAAR AR @tk ARl At withil#re] B¢

FYARE ] B4 qiAABA doY, F REF o= FE9 a0t
o] 24% AU/} she EAe TXER BhEe] 274 det b
22. 714 st Fh U TAREL HAAS 2 FHAVH(FH)
o Fr FAER)Y g B2AES e Aolug, iAot 7]
ol 3 HRFL FAISHE UR/WTOS BZFE - AABAIA LY A
W) et B3 FAT] o3 #AZEL FIFHoE FUAYNE o
3 BAE RR3A) g RoJEE A2 HYE FqIrive T2
FU AR E T3 A2 v S A AR 4 staol 8
3w ARG & 2Yde A ok ¥ F Ut



V. favet il v A& #R 5l

2717 ARske A 8Q0] WHEY AR o] AT
g wonm $5714AA 440 vlLA Golsht, WAEMS 7
$ole £9714 BHad F Ao 9B mAE 2ol —@
48 Ao ohlet RE £UF5e) A ade] IFL W] ©E
of $U7HANRNY 4Y AT ol Wbl AE A7 YRy
o] +A2F AN FAHARRA ) AR HBVAS} ek
el +AEFPRAVE SPAoR FYAAL. FAEFPRY
o #$ LR SR £55FH $UFY W FUBAA
s} AAe SPUSE TANYD TR FHY Do) ne}
EQTUESE g S

A Q7)NE 784 oo Be SHYEsY AL WAL
FUAAYANH FABFIRN 0] SYHLR FH0] sk 7}
5ol VE FABFIRNL Tt 2ol ARSI,

M, = f(MP, D, Y)
A7NN My = AFAYY S FARFAS,
M, = AgAge S $UAAAF,
D, = ARG St YA B,
Y = e GDP.
ol #7357 Hlsl thed B BoW FHEYS AMgch

M, = ayt+aM, +aP"+ af3Pf+ ay,+ a;Dy+ a;D;+ a,D+ ¢,

714 0M, 1719 ABAY TAEFA T AAthF(log),

23) °jA¥ FUFF FPPHol BN e Ae7] - 23¥(1993), 2HAHH(1986),
W-371(1991) Z=E.
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Pr = 719 2 FY97HEA5 AU S (log),
P = 719 A AL BRI 24 (log),
y, = 7191 83Uz GDPE AAF(log),

D; = A £718 YehlE v,

g = 1719 233}

WERES 39 82850 24 /HFAF)7) i) 8L 3
29 EPHaE 13E daUt AT 48 Y FHEAS ¢
RAAE7IAG-9] B9 @20 EAT NMFAE e Aoz YElg
o},

E71¥ GDP A5 9 73 ZHit (seasonality)©) FH3HA e #
(trend)7} Y= A2FE Yehtr] gl o8 AFZH FAE
s & "olets AT FYEFAFY U EAFE
8 A8 E Al EodE 9du9E(1985=100) AEE IS
AE 71Zke] 1973 1E71~19889 4%7191 1 ¥ ASE 19904

FUEZ FAEHAY] g7l FA7NE £50] F 7122 U
Heo] 248 & Fubd gt 19903 71E ARE A A B
22 7} Zo]E0] FHX Y 2l2lAo] Holx]y] wiiel] H7]A= 1973:
1~1988:474A12] AR S AMES FHAAE F£EIG

ERETAYY A$ 19889 o]AE 2289 AFEFAAL =
g 2oz AFAeErt ol AR 7] Wil FHNGIAAA A
A=A, 71AMAS Aol 19808 18715 H AaAe st o
7] Qo] B=X 47} thE 4gdel vls] Huie @de] Utk F8 4

W 2R3 gio] AA $£9Jo o FHAAE (& N-Hd w53}
At

(# N-4)9 332742 28Rd FHUdo] @ Bg AholA 59
NAAFY REE (1)F, UM 2759 F5E (+)2, GDP
9 FAAFE (+)2 UkE B ohlg 7ANG S A& e AFSolA

to Hx rlo N

=
=
=
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(& N-4) KRAVRRS| HERSR
A 33ty 71414 A
Constant 1.26 1.97 -7.83 -0.03
(2.36) (041) (-26) (-0.09)
M, 0.629 0.082 0.284 052
(5.86) (105) (1.56) (4.88)
P -051 -0.295 -0.29 -0.46
(-341) (-2.79) (-0.66) (-4.22)
P 0.349 02 247 0.486
(3.79) (2.09) (292) (4.86)
¥, 0.351 0.26 0.337 0.582
(2.30) (1.6) (0.78) (4.12)
D, 0.199 0.095 0.175 0.033
(53) (3.24) (2.29) (1.29)
D, -0.076 -0.107 0.11 0.132
(-1.81) (-35) (154) (5.18)
D, 0.04 -0.003 0.195 052
(1.06) (-0.1) (2.77) (4.88)
R 0.949 0.984 0.803 0.981
R 0.942 0.982 0.752 0.979
D.W. 246 2.27 1.98 2.254
e 55 55 27 55

o BS L t-valueES JERD,

°olf W7t BAIFCE {3t HEE S 2 AoE Yehyt) 187
A FAEFATE EPUFE AR o)fE A7) A3TTA (serial

correlation) & A AslY MHE SHPHTER A9y o8 $ 2ES
FolF7] Ao QAT o] A} 18714 $2BA4E EYss
ARR-3}R] 231 Cochrane-Otcutt v e ALR3) A3 AR =2 fol =

AT
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Zt Wgo] trisE Mis AASFE HT gholy] Wi 7
M FAASTE vy 272 4T £ Aok MAEES BRE
HES B AA FU9 BHAL 0469 AoE YehGAT A4
2 olrt} 7k & 0512 YElg 3tatgde ot R (2052
vEettth 71AId]d e AS- BAA fode QAT o] gkl 0.29= 3}
gl v AoE JEth

T RREEEAME(FHALIA E7R 59 F4A5)L Hat
doll A e 048622 Vel O A-F4kd 3t 8lahaile zh2} 0.349,
022 olrth ¥ vt 71AAS] Bfole o] o] O 4kl
Hl8) 953 H& 2472 Yl 70d0]0) wis) 80Tl EojAwWA o
gol ARE 7Fs4ol ASS dAE T Atk a2 o] gELS FUF
7 oA AatE FRIAAE o] wAtARE S ouisy] g&
o MAA JAFE #ANZE U FYFT #AZE e g wx &
e FYF, 28T FHALE Aol aptAREA S A vy
FAE deth

7 9l 080 B AKe A Ml vl A4, shE, 7]
AN 2EEEAo] e Aoz Yehim itk

() WHYCZ BR #=E

A FATEA A Lo FATL Y FRERAES o83t A
FA RPkx 832 AM & 5 vk FUFL9 HAEEA
FA7H70) 1% ¥ B FHEF B % ¥3tseris yehlzg, 9
1Y E g BAZAA T AYA] FALAFS] 7HH o] stetat
= AERE AST F 94 o #dF9 JHAEHAES o83
FidsE 7S 78 Ao

A AEIESAEY thE d BARS 2 b FUFY A
Ag F 2HAHEL P o= (1+0)P7F @ Rojuh 1 Ag7tedF



V. fejviel 8ol mixe %R 55

o] 7}2] F SEUElA 753 XA 2 BF FHX 7t AA S H]
Fo] sTid, SE7lEsldl g INAHEAEE =9 B¢ A8t
FrAEY BARE F 282 LE P =(1+4(1-s))P 7t € Aolth
A FAE 2oz 3 fudddA ANE A 2 RES
ARg-EE Fio] i) #AZY AYE Re FEMIBARS 7145
P

c

(& V-5 EFEMIRS0 CHEH BEREERHIAE XEHA| Olatxl=
EHa TS 2%
(89 - g g@9)
s 00501 | 02 03|04 050607 |08]09
AP/P 0.37%0.74% | 1.48% |2.22%|2.96% | 3.7% |4.44%|5.18% |5.92% |6.66%
A4 & (009|018 035|053 | 07|08 |106]| 123|141 | 158
33+34E| 001 | 0.01 | 0.02 | 0.04 | 0.05 | 0.06 | 0.07 | 0.08 | 0.1 | 0.11
7] A #[003]006)|012(019|025|031 037|044 | 05056
A71AA5| 006 | 012 | 025 | 037 | 05062 | 075|087 | 1.0 | 112
1] A1 019|038 {075 | 113 | 15|18 |225]|263| 30338
FUS7HE(%)] 0.14 | 027 | 054 | 081 | 1.08 | 1.35 | 1.62 | 1.89 | 2.16 | 243
i : Lol ol vehd FUF7HAE $evee] dAA £ #EE AHSHezA [
Az #A7AA dEg Be FAFY FUF7IAS g
2. 19934 SE7hE #E FYSAE VIR WA gE FUSUAE
AZYE.

12 N oN 0

Aeg7tea #bE FAAYEE WA 758 AHEY JAF9
A7NAARE BE 8%0]1 ZFAEAZL 8%, miE Arydo] AL
3%O1AR ARAFL 8% FEOIL, 7IEAES AS 4IE 3%, 7HE
AFE 5% BAIEol HAEHY U} fUEelA $EE AR
ZYFEAZ Z7IH A A B2 A E zolrt 2 RO
2 d4=Ea, 44 A8 AEE ¢ F Qer g s=0.0504 s=097}
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-2 1,022 | 1001 | 1284 | 13% | 1364
ARAER 233 356 424 463 554
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_ | adean 2573 | 3068 | 3530 | 32056 | 379
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(& NV-7) #5 EREMIRA0 CHE BMRBAHE RPHLE HR®
(241 @ o7 g@9)

A 92 2 RE 224 Aol AFY Qe AL
S
As 0.1 02 03 04 05
001 | 096 (143) | 054 (1.48) | 0.11 (1.53) | -0.31 (1.58)] -0.74 (1.62)
005 | 651 (698) | 656 (7.0) | 66 (7.08) | 665 (7.12)| 67 (7.17)
0.1 134 (139) | 135 (14.0) | 135 (14.0) | 136 (141)] 136 (14.1)
B. 224 Ago g s HEvlasel 10% 71 H¢-
S
A 0.1 02 0.3 0.4 05
001 | 231 (2.83) | 323 (4.26) | 415 (5.7) | 507 (7.14)| 598 (858)
0.05 79 (84) 93 (98) | 107 (11.3) | 122 (127)] 136 (14.1)
0.1 148 (153) | 162 (16.7) | 17.7 (182) | 191 (196)| 205 (21.1)
C. 224 Agoz s Ag71F5Yel 10% 57+ 4%
S
As 0.1 02 0.3 0.4 05
001 | 144 (154) | 274 (29.3) | 404 (433) | 535 (57.2)| 665 (71.2)
0.05 | 200 (209) | 339 (349) | 479 (488) | 61.8 (62.8)| 758 (76.8)
0.1 269 (27.8) | 409 (41.8) | 54.8 (55.8) | 688 (69.7)| 82.7 (83.7)
D. g4 Ago =g A& AE7FEFFYe] 200% S/ AS
S
As 0.1 02 03 04 05
001 | 279 (293) | 543 (57.2) | 80.8 (85.0) |107.2 (112.9){133.7 (140.8)
005 | 334 (34.8) | 61.3 (62.7) | 89.2 (90.6) |117.0 (1185)]144.9 (146.3)
0.1 40.3 (41.8) | 68.2 (69.6) | 96.1 (97.5) |124.0 (125.4)|151.9 (153.3)
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(& N-8 IR ERA BAESERR #B
(29 : A 28)

1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995 | 7
AE 8| 0] 0| 1756 4992| 26461] 45556 65.961] 26.465] 171,200
AwsE| 0| 0| 2689 8566 17927 33032| 43570| 16807| 122,591
=44 0| 1000| 3014| 3086 3275 2.719| 60,300| 24141| 116,535
2922 | ol 40| 379| 8148| 22353| 56388[164117| 47966|303141
= AARu| ol 0| o 2219 3784| 11.663| 57157| 30373| 105,196
A Al 0| 6360 15434] 40781(117.263(250,614(578351 213,495 1*222’22
ol A F B[ 2529 | 98% | 26255 18149 7,633| 5860 13528 4959| 807
Ul 2w sh = | 248513715 | 11.264] 1550 3587) 1150| 7672 722 42554
=9 gae| 20| 85| 10051 32173| 52082 9311 4150| 7835|121637
Mzazsl " o| ms| 635 20395 3471 7798| 5179] 11,012| 63885
o{ AAu | so| 467| 7783 70| 2296| 3505| 3980 738 19719
A A 10099 35,127 [123846(110,721120,071| 37,032| 44,868] 49.742] 553,846
= AT s0| 0| 125 997 6113 2111 35| 321| 22744
A gse| o 1130]| 8502 6707 2709| 4295 3263| 2.343| 30219
Alugene | o 32| 1235 51| 5000 2528 283 0 37319
Wzaa2%| o 64| 5844] 49622 6362) 3810 7116] 29130] 102998
MAAZA] o] o o o s 0| 323 29| 6
A A | 840| 2,341 | 17,320] 69,403] 22,994 23238] 17.611] 34.768) 216,599
A9 2| 60| 1961 5777] 5113 8005 4312] 3998|  733| 30399
Awsa| o| 30| Lao| 1i00| 2484| 2303 1350 713| 10759
B agas| o 80| 9195 14508 1600 1999 2144| 1196 30722
Aluzszg | o o wl o "o of 121|179 1409
Blzazx| 40| 150] 14213 23250| 4623 1327] 26503| 2714| 73180
A Al| 460 2645 | 3L947] 45175| 20192] 13320] 42451 19.551| 178251
AW 5| 309 58| L180| 0| 500 787| 33%| 2076| 1L597
alZzoladd| ol of ol 259 5216 11787| 10218 7072| 36890
Wlgede | o 0 1543| 4858 155 0| Li24| 1019 10103
2 24| 4583| 1607| 4867| 11.928] 11394] 16691 9000 2072| 62855
A A| 9351 904 | 12414] 27,650 25,69] 33.278| 26,192] 13,879] 160,437
A= ol 0| 0 0] 13339 3917 6562 538| 29186
Awsz| ol ol o o 700 1100] 8433 6571 16804
Masas| ol ol o o o 1050 9941 1000| 11991
Elzag&| o 0| 0 0| 190] 16031| 34270| 91,503| 143754
aAFe | ol of o o o ol 3160 80| 4000
A A 0| 0| o o 16775| 24986| 74,830107,307] 223,898
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ox £ 30 M R

(1) BHEEEEE REEERS| #E

N ERERE Y AR #3 7|EIRES HRY, AT
A7} o) FoiA = B8 FAH Yhare BES T WP it
(R &8), 247199 544 9 GEE A X BRb, F
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717re] @The A wEolth AR A IWTA ARE AN B
718 wjolete] A4 23 ERE AT U Szt U
& APEAE 002 Yehd B717h 8]t 23837t 2 9ot
£ 497} go A ARFA 2480 B UL BAE 19
s,

FDI, = W(Wy, WgYg)

71X FDI, = iade] R=Eo29 AT 29
W = Seuel idtgdel dasE
W = RZ9 dEFE
Y, = RIY L55F

o] AL FAs7] Adl v 22 AL HHs A

)

j§=ao+a1w§+a2yR+r}

Q714 fr = e RI:oze sHeATAIYe] Adds
(log)
v = S0, FAUYRT FEUE AP

o 4HE AFAR

vz = RFT 2E(GDP)9] AAt)4(log)
7 = AL A

HE&EHS GDP A5 Z¢ fevel A Adidds 753 £71
¥ GDP z87} A7 RAR F5, Y E, B3-S A9 A=t
o] JFAEE ¥S F UL °] NFT ARY WA dF% GDP 7}
71 Azt volgEwt dg % 7] W& A7IMe APFA G #
daf 71 onizt e F3Y Aol IPANA AFENEHE F53
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k. $29 QF7 GDPY AR B8 AR7} Q) W) Az
Holekg o &ate] 7Y vlojele AABATHY

(& N-9 EES Nl BAESERR REER HERR

A il 5L 71 A

Constant -250.2 -359.9 -532.2 -424.8
(-2.48) (-2.97) (-5.56) (-2.64)

A4 2w 2.086 3.209 4566 3613
(2.74) (344) (6.33) (2.93)

REFFE(yg) 10.08 9.94 17.35 14.54
(1.79) (1.54) (3.44) (1.79)

R 0.465 0523 0.613 0.374

R £ 0.358 0.439 0.544 0.202
D.W. 1.861 1818 1.876 1.824
A5 15 17 17 11

2t : 1. Cochrane-Orcutt ¥ AF2SA 4,
2. I3 Qto] FRE tvalueE JVERY,

$rpE EHERE7E AR o] 19899 KEE ol kel JIA|A]
£k 52 19137 H AHFA} o] FoiA7] W] #ASA 57} 7]
¥ 285 AHEYSdE E7sta BA ¥ue gl A sAY, F
BANE JdA dedae $39 &5 ¥ EF (+) RIE 7}
AAA BAHOZ FESA Ustth EHEREF 7P 8ol o]FolA
Je 2PFEY A BemE Hed ds) AHFEAL g Z2A @

[

29) &7 &g ¢
o

Solllt oja7ba Wy F 2 A7 AE oF Auel A
A7)

A8 1d 7 VH—Er7]94 Hshgo] dAsttka 7Hy 8t

A A (seasonality)
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Y REMEE ol= A% © A d=u 3= A FF3] &7
olETh

A Ag7ted #dE FEEC g selvete sARRES o
& 8%ol2R s3te] A7)e wek <& N-5)° vehd =9 E5]
T ZR7E Aok 02§ 7HAds A717F AR ARz 2§ A
Aoz Yepiga H7)e @A, f2ust AR MEER
B % #5877} AA s LEe] 199299 11.7%A9 AE 13d
e Q3te Hled HE 2 o]Foittn ZHYE & 4 vk 199399
At fEvet Az €97 dF0] 11058011 2L 3 Fx9 49T
dFo] 47824, eyt dFsEe] T2 2350 2RE A&
71ELE sk [ HilE AR T3 AYTHEAATL d%S 9= st
g Z9E $oE AdE 4343 (wi)E 4225 9 ¥ER 71 B0
"ok #1E E9, BAAEol T30 e A= AAdAe A
£ 10% 93T A% 59T AAE 2e AS AdE ASERH(wp)

30) F=EAYE 2 FI8ALE FE.
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E 4% Z7V8HA 9k ol 199395 E Ve € AL W AR
doz A3 A AFH3H(wh)7h 95.714 96.12 EojutA B& <
mata, a2 A 34 U AhE FAAPY JPEA AR}
Az JA T 092%~2.01% A= S718HA €& 9uidit). EE
714 AAER 71 27l AEE (& N-9o vehd 4dF <
FAR(wh) o A 2719 wet g2A Jelhd Aol

38 JWIBEYAE 1999 71242 P Sk Selute) R
#BE 92 UdE F¢ JHETYEE 1999 AR ZUe
0117P A ¥Thx & & Yok AAEE =Y8e o AlEsyE
19999 (1s)P3HE 7H40] AdtE e 2 Ade] v Az 53 =2
NE Jeills Aojgka /I3 A¢ 10y 3 AxE e
Uveld 4 Atk &, t=008°l8 3dtaL s7b 01=s=<05z3 A
006848 Poaior) glue Z20] e RZYAYAE o] AR EY

=0.117P
o2 9ls szte] @Z7]ol wkak 1A} 6.8%~34.2% A= 313 a9
g B "

olgl3t AER A3} 7HsalA 7] Wi M EEERI Solvkey
O RAxE 7HAQs Zo| 248, F, AHEFAEY FHF ¢
Uele] 9zAl 2 BEo] AAshe HFo| ARFE & oz Fojy
A k. 68%~342% A=Y AF(Wg) e ANE KEHE (k)
£ 03%~152% Z7M 7)), BENE @ EEREr 30E J2F
Ao wHgEE Awrt 2] gEd 7 A HHE JFFA S
& ¥9e FARA g2y & N-10% 2o

714 AR ©UYA FAMANA diFF oz of 1~5% BE9 i
NEERERE Z7tagle] HAITIT B £ T I MIEEE 2719
wa} &2, 714, 38, A4 €M7 9 Blojth

2E, (£ V-10p0] vebd 294 #55 4852 45718 3
o= Satelel 229 F4k#o] 19939 £EoE fAEThE 1Y
stoll RSl U MR AHES SRS O Uehd 5 3le
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(& N-10) E#RG Ml EERR BN
W s=012 s=052 )
A9 Wy 6.8% 312wy 03% Z7b | Wy 34.2% 31wy 152% 37}
AR g 0.63% 317%
38 244 0.96% 4.83%
24524 1.37% 6.26%
71 A A 1.08% 549%

AP 7 ae 3T Zol7] Wi dA ERERES Wt
€ GAFHA &g & AT Kok Ik F, AT o KRE 8
5L olfE SR HET AJos BHEEREIT 56 e
& FAE =] oA oju] Alzg @ige]7] WEol o]2d FA7}
&= A¥oA AA EEEEHEY dtes AAE =HEHE
%

9]

9, JYAHFAZ Whe 22 [FA BHiRe] tiE de
ZYPE A% 1&0] & Ao)y] Wi BERNEMEEE U3 5
2 Aot} 2PYIEF) LEHE 252 HEH =F
I 22 Uyt dFel A A7) g7 ¥gd o
A3 8 Aolx, whdd] AAA £ FEFYN] 18EHE FUFoz
Sdd 59 FWTEL U 8 Aol (& N-7d el 3l
%o] $eivete] A9 YA 2 £F 224 HE a9z A3 7
FA MAEIHE 2 Rz JidsHed, ol BR BiFEE AT
9] =918 B8 238 ERLE, AXHY BEkEE S8 7T

ol 9&g gk ek,






V. BAEERE 7T BEEEA wXe Bk

FHZ sevdEle d83s 9 oY 89e2 dsto AP A
543 718l e FAolth o] tiEo] A B nis} Z
39 Ag7tErYd g BAFAARY A7t A HFAY
%‘EHE% A2t & o, [ Axe dAjo|Fo= sAHYFEA7}
B58te FAe ASHAY 05 7153 € ¢ 3o

olo thste s|AFA7IAZS HmBESF R BAAEXS] ZRL T *
FHA &de] i3 $2HE FHolo o) FAe] gaoly A FAE
FEZN71e Azt aidA @zt dE o&e] ArlE & U wEA
a2l AAEtE el dg BAFAATE HAste Zo] vt dtE
HFH oz WEsy] AMe AP FA} IRFA N viA= &%
€ AEY Z87} v E 5 3. wEA o] BollME A HHF A
7b selvet SR oW d FE v ATkl tate] dopr uz}
gt

N

}
]

o

L #pphE R s Wil

Aq71MEe A AAAFFAL te A8 £ FolA fmiliel nXe
e ojwdvlel diste] A9 Buz gt oA Eolu ZuiAt
49 FF3} FAYE Aol F F YUe Ao T, B 5 AA
FAXE Fo] Hol A7t JPHo] & EAolrt.

EE HIFAFFAL 72 WA T2 HHAH{FAY s
7NELR #oe AHS £RERE o837 AT AEBEER (beach-
head) 17} = ) FA ] RiBREEES SE-317] 913 HiBHEE Y (tariff-
jumping)o]upe]l wh 2kel7k A& & AUk 97IHE olHF ML IF
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o FiLA YOl kA MELS BAE Y3t F7F A 9
YFolA S HP T} 2 aFHE =& Waat gt

(1) REMY Wk

AT £E0 ofH FEFL vA =7t A 196030 ¢
B B2 =49 o] Hof gt AFFEA N tigt T4 o]gF &
FEo A9} go] 5 A Y AFHFE 5] JyF s 13
ol e Aoz 7HREE, AFFA] o3t s Yikel i AL
AA Gl g st Fa2wy, &, ERo2RE £2 I
Ao o3 FA YA T oAz 7 i F E MHste
A2 AFsHA Eoh gdebA ol B¢ AP FA o] o3t Hits
EEL B0 2R E 9 £5& A& HY P EAE mitiRd
aNE ZA Eoh

a3y 71de] ARERgo] AR 2FolEle JIge W
thx 7HPgst SAAHTAR $F0] #AH ] FEM wEnd &
A7 AR F= vk F, AxAde] ARAF FEFS T v
S ZAAA 7199 AFERES SO, 232 E=3F FXYLL
o] B RO ZRE FRM, WM& 59 MAFEU/LE e
o, AR SRS Bago 2R FFIE ANREYLL
7} sEBgOlA 2R3 BT uEt B2 o REY] £E0] FUHE F
T e Rolth

T3 AN 0] B 5 7] AR- R B oy AFAA
o AA 28 FVHIHLEN HYAFFA} 5319 Bego] ¢
< ZdE F ok )AL AFFAZ @AY MulE F FF
B9 JA@Fo| B3EAY AF i3 Byt #EH 1 FQ

7t S7HEE AEE Tkt o] A% FAYLE e 71 214
Wt ol FAAEFE Yddte AEY fibKozREHY FEE &
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old 4= itk d|E E0] Coca Colad] AT} FudFoa COIazﬂ
Zo] 3t 4871 501} Coca Cola BT o}L]2} Pepsi Cola®] &
71 4 Qe Aot

ojfox AT/ FoplAe] 7lEHRFd R AT NEE
A7)0 BFo 2 FYH A3xez2e &g FVHE & J2, E
A s FAe A FE Y 727 BANANE A Y
ololq #9402 EYE s1ge SARopIN AYEAT 1 7)
49 RAEE REAIA O E Bok] AFFES F7ME & Utk

w9 TR A9l Afek 5o 933 954 YA
& A3t RG] HA quota HEHANA FE| T XHE FH
o #2& IVHE F e BeE BT & dGP ’

ol gl A ¥ uie} o] AP EAE BHEA] FEE A3 Ao
otz o7k 8Rldf o8 &S FUAA 4 AeH ol& A3
o B oo (@ M- 2ok

@ v-1) - BAEERES G| #Heit Al KR
— | R 3 ~ | rgraz
3 L
Al F2%7} - |23 149 &3
5 AR EFA Foll o .
- ~ | A3z 223
7% 59 13529 &350
2}
— 1719 QA= Az - |37 Y BAF 25

31 olgi@ A¢9 dze LAY v FA3AK] POsSAMS] 48E & 4 AUtk
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(2) B&%F HIKER

A HFAe} 571 AA] i =42 19609t HE AR
A, A9 JEE AR BAZAQ] HESHS 197040 T o)2
& AlZE AP Lipsey and Weiss (1981)+ 19708 % »|=+3} 1370 o}
2719 cross-section AHEE AME3IA | HHFEA Y} FE7te] A
EAsIA e, AZTES AQuE & 2T A7 AL 14
A 2 HEHo 2 AEN JE WA BF E(+)Y #AIA
B3 ERS FEH APERY YT VIEeR AFH s
Aoz WRUE W AExdsd dE At o A Jehd, g
T o APEAL B FERGHoge RS o F Aok
A 13719 & Yt &3 vxY ety e A BE
Gl A(-)9 BAE B HYAPFEASY F20] A2 BaFH #
Azt 49 238 1HF 22 JF3t

Lipsey and Weiss (1984)914& 19709% NE7I1YES] AEE AL
st} B st et ol viAIA R AP ER L &7l B g
BAZ} dtke 238 4tk F, 7197 R vlE) ) yate] B V)
ol &5 Bo] k= AFe] YUk EF Aol g FAET A
deAae g Fxpt Bk FEESF U,

Blomstrom, Lipsey and Kulchycky (1988)+ 1978=9} 1982 % v
3 2g 99 AEE AMstY BASGTE o]ES F vt oA
2% AT} £5& FVRHTdE AES =2, 59
T Gz WaHE S EAS Zd o]2e 45 EAdAr} O FY
sHAl UERstT ‘

&3 O'Sullivan (1993)-2 Ireland®] 7% 1960-1978' 7121 2] B35
THE et Bt f9ARTFA vdadre] £5E& 71

i

£

) 71&d A7EMel st Bt AAF AL Lipsey (1995) F=.
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A7t 232 AU} Eaton and Tamura (1994)= 1985-19907F4] ]
)23 E AFE AHEst AN LA F AL AL @ES
et Ao e BREHE ] AHRBGRE EAsIdeH BF E(+)9]
FBHAE YetHo] olF F7tolA SAHPFAY F&0] 45 B
s AL Utk 53] 48] Foe ATt HAY FE2E
T ng e #&23 Ry & JAFAE 2ol A vFY Fee 1
S wz BAY £33 un 2 FRWAE ol RS ek
o A QB A TR £EE SIS EERET &
© BB Fo] vlZRT Fetal wFe] Bee dREUE
Ry 7ol Asltta AA 3t

Graham (1994)%= 553 HJAHFEAE gravity BEAAHOE 234
i 2 JAFEHY] FABAE FHLEN TEH HARARY
BAFBEE A3, 1983, 1988 231 1991¥ % 40709 4%
2 FA G g v = A5 E AHEA T 58] RANAEE A
SHE thro] EAE A AAZRA £ F8F oM oA Fd oA
oo HYFAY 70 45 BEAEE BAAT SEHUE MRS A
SRR Gol A 2 dAEE Bole AR Yt

(3) MBS Cross-Section F¥I0l| 28t 4F

gtel (@ V-1l B3tRol £47199 RBFLE U3 sF A
Fol U# AA 7} g A9 2L AFE YVE B3 fp
goznEY $2E Hold 47} Ak olel@ As4e BEa 9
o Sevel Az 2 4EEE SHI dE A APTA} &
Zo) uX]= G3E Cross-Section AHEE ARR-3lo o} 9} o] A3}
o B7|2 ¥

33) $evete] HAAHREAL BA4H o2 AFER 7} GrtE A 947 i B
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Xj = a+ ¥ + &l + ¢ (5.1)

A7IM Xy i3 w7kl dE FE o), L= ikl j7le
e B AFFEAYY Ve IAZHLRE FAE (7o) 4AGDPE
k=g

o] A& FEAU=] ZATFE(GDP)] 3 FEHHE o]2ld 3
HEAZL 780 oud 4§ nX ke Yehdt & o9 237}
Bold HPFAE gol & Il tg F&0] JiFHoz go} 39
AHFAG &0 A2 HeHo|1, ¥ 1 RIv} ol mE7t
M2 QAFYES Jedd 2 5 AUt

a8y (51)S F4¢ 2345 7ML a2 TR} £E09 B
ol QAR S WHste e 2PEg 971 s g v 4
A2 T2} FEE A2 AFHQA BAZE glo) A3 kol
o3 M2 FARE Wske BY 47 Q7] wEeltt &, (5.1)9] BEE
(error term), &7} 3}]94—?—2}%—?-([,7)9—} AT 0] (correlated) YO #:
SEZR3E (specification error)7} WAt OLS ¥l &3 A zto] Rig
(biased) S ztA] E 4 A7) HEQ Ao}

Al EE) (5.1)9] A2 GDPY #| R AL o] FEo FTFE
F= 1FEAY olde FUTY BB (policy variable) 9} o] 4
49 FYH FFFAY] F99, F BEF227HY £ AYAF
2l FAlY S Fe Aol A& F Ak o] B U= BH
HErE A Exe] -3 EQ] HHBRBAER (positive correlation)7} 1.0
(5.1)9] AYFAAFY AG(a,) = BWAEFHE (over-estimated )2 0] 1L,
FYe] AU AHFAY Y90l &Y A HTA (negative correla-

o ASE BRWEE FE37] A3 BLY RTINS F30) $3s0,
wabd or)Me Sevety Y - =71 dYeal 2 58 ¥ge
Cross-Section AAE & AMHE-3te WS Hagith AAEARE 7HA L &3
o2 soFAed £2719 AA d3 =3 AL AEF (1994) FH=E.
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tion)7} UL a,t= #@/FHE (under-estimated )8 R o]t}

gt 4714 $Ele 4 e 24 JFAle} & Uit
o FE—3A Zeshe A3 RAE AA}N] f8ted 2 W) g
1989} 1993 Ato] o} #Mbsrg AMS-st theat 28 FAEME A
74 ¢ U

AXt-]; = a, + “nggij + azAY] +

A7 aX o ALz A 1989304 1993d7HA)9] iAkgle] j=e.
2o52d7 HIHPFAAe] WIR-S 7HIIL, X89 = it
Fo29 1989dx FEASvEIT 9714 X89,& el 2
FozA AHH PV FAA e § F&d IFE Fe 27
o #E87& Jepdo)h. 34, AshE-S Ao =N 1989-93d9] 7|zt
% &% Y5 TS 1A F Ue ALBAM [/ VAT FUF
o] WP AESH [ 713F TR ol R eAY AR
& JEhE dummy ¥490 789938 EFAACE® 919 (52)& 27
9] = 3 & ¥FES TAT F 1989dA 1993371418 7|3t
< ANYFAE Bold F7t did Eo] MRS deiv Hdle
7Ve FASY Foh ol &k V-Dile vy B9 AHE HF

34) °]2 & F4wgL Blomstrom, Lipsey and Kulchycky (1988)°14] AM4-3t9-S..
35) TRt olFARET AR2A g 571 HYBAY 2d 2%
7t #FHA o4& W 2 BAE AR olFoH L ARHATL BEF
(1) F2HF 40%c13°] 3 v 443 (NTBs)o] SAF
(2) HT@AEo] 40%°]84
(3) THEE s} GAZELo] 20%°13 BrHEs £EY
(4) APBIF= 73 A A A
(5) F8 2 dsl 7t 534S o
B} 243 AL Sachs and Warner (1995) 3%,
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59 JAA5E EASAL & V2ol OLS who] &3 78
A%e etk B4 AR 9FS SANRE, AWIE AR
8, Fo|Ql4, BAVNT, 4488, WFSRE, F470A 5 87 Rojo]
1 2YF dummy¥SE Fol Y4B SA He £ o)z
E S TR

(F V-1 Fe|Lt2} cross-section FELS| MR
DEXP DINV DGDP DEXCH EXP89 INV89

DEXP 10

DINV 0.31 1.0 - - - -
DGDP -0.01 0.20 1.0 - - -
DEXCH 0.01 -0.01 -0.02 1.0

EXP89 -0.04 0.49 0.28 -0.01 1.0 -
INV89 0.06 0.73 0.15 -0.01 0.72 1.0

(& V-2l <5 St ARy AAPOE 1989-9399 71z
ot 19 erae) HeTabe o 452 £28 ZUAY TR
7} 9le Rz uehdt

A9 Y AREAG $2700) WAE HFA B BAD §
ol W} g 47} Aok = 9 AR ARAAE ol&a] I
T AmEREne A ERoeRy RE 9 dAAe) £52 S04
A SR} £5700] BEAS 2 Aol 2 Roln, 29k Hi)
2 3ol REANe FEE] 99 HEmERY A%E H9%
Ao} 27ke] B0l MAARYY ALRThE 2e Aol maty
(209} [3)& BEHEEO ALEAA) BE AA2A7)0) B} 3
=2 o7t hE & QlonE ANERS MAETI HAZO
2 Yol mgn,

36) Waed g 2o A A A5l SA dsMe 5 EE F=.




V. A ERRET BRERED vXe %R 8l

(& V-2) SalUt SUERESP BESYRS| R0l CHE dE
(¥$4¥4 DEXP)

OLS 3%
B

g4 =
(114 A [2IAgeds] B184% 4] 442% (5] 357
EXP89 -0.10 0.83 -0.07 -0.26 -0.06
(-1.90) (8.67) (-1.23) (-4.32) (-0.68)
DINV 447 6.90 1.62 8.58 2.82
(1.67) (2.25) (0.67) (6.62) (0.75)
DGDP -14.17 -11.35 -41.04 -1733 9229
(-0.13) (-0.24) (-0.14) (-0.75) (0.86)
DEXCH 1.46 1.32 -204.24 537 172
(1.62) (1.16) (-0.40) (0.22) (1.62)
T8993 -19700.5 5643.5 0.00 -36001.7 -138469.5
(-1.93) (0.78) (0.00) (-1.23) (0.03)
R? 0.25 0.69 0.23 0.58 031
N 486 350 136 61 61

0N #AZX 9 el B3N £Ae BoElt (heteroscedasticity) E 2T ¢
%, Ay 2 A4YYE dummyd] FZAI= AL,

ML= 39 T2 Agrt 692 AR 1.629] 4u) 4=
=Y B¢ oplet AR5 Fee BAF 9] HE gle Ae=
velsttt, o] MEE g tdt sl E Al F2 Hx)9] AP
TYE o] 83l7] AT ANARY ] FExlolojA] EIOoOZRE RE
LAAY FE& TUAIIE BEAHBAAE Bo|x, HXZ] )3 &
© T2 ANAY 2agHe FE}7] AT AZHITZoloN 2
JH Bedol a8 A= ¥e Aolge Ity BHRE

T Aok 2y AzlFel g Fx19 Aot B B3E e

H‘

)

s

-

e R
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RAe ANAATEY Zolx (B V-1t Zo] shFart &<
BEATE Aol oigt #83FE 59 AR Q13 T} FE&
2318 SUAE F dde As BAFTGn & Sk

[4]1¢ [5]& |F4= fe)FAe 571 BA Aol7t & FHo]
oz vt Az HARR F 2 ¥FE AA(L Sle AR
B3 34714 FEE 92 FF3A. AAFEARY At AfdEL
858, B& VAl 2822 YE A& A5 7279 BgAo] ¢
2 Roz yehsith ol AfdE R&E9 AT F2 ANAH
gl HEog A ¢

a8y $E3 SYHFFA Tl S v A3 8A22A
77t X F—3HA F43ke A Byt ofyz} 1989-93d 71715
43kl HaHES 3 UAE AAHR Ze HEC] doke FolA
el 4 (52)7F ¢HF BRFHAE /ALY & e goh. & 9
S FIIAME JE F Je AT dgEy, 53] HJFEA
4(DINV)Zte] 4##A7E EABtY FE2/E 7HHE & IA doh
gt g9 (F V-Hole sldFAe] HshE(DINV)e tig A%
WP (instrument) 2 2719] S JFAH(INVE9)E AHE-3he] HEFME HE
J ik (instrumental variable estimation) 0.2 FA 3t A3E A s}

IVER AT YT} 20 e S YehlE DINVY o)
& A7} o)A 9] oLs FA vjste] 1 Z7]|7}h FobAtt ARIAA
2 B2 o]A¢] 44794 2928 ZAEPR, 53] ARAZTEEANE
DINVS] tgt A7} 858014 50302 #Astgew, 247|A%E
AE mloldag 1 RI7F vt} T3 LRSI FES A9
3 ZE A5 UM Hold BAF fFo4ol e AR Yyt
oA WA HFE AFESte] FHLRE AT A3 OLsFA M %=
g2 FHFAY FEo] Yol Ue BER 45 REFoAE
2 Aoz Yehgt)

asy FE7IARES AQdstase BF O 37t Bl 4571



V. S ERRR7 BREREY e %R 83
PRINE @Y 228 2t A4t BARE S84 grke A
% 2 o A AARA} $2E BANT AL oI ¥ & Ao,

(F V-3) I} BERSMPT BAERES R0 CfE J&
($494 DEXP)

v 3

syus = =

(1174 |[2]Agedz] [3])433 |[4] 4% | [5] 35714
EXP89 -0.08 0.87 -0.11 -0.26 0.01

(-1.29) (8.12) (-1.62) (-4.60) (0.18)
DINV 2.92 331 423 5.03 -157

(0.37) (1.99) (1.07) (0.96) (-0.64)
DGDP 2.83 75.31 831 -54.14 902.2

(0.98) (0.73) (0.03) (-0.36) (0.81)
DEXCH . 142 1.27 -3985 477 751

(0.11) (1.27) (-0.71) (3.16) (1.65)
T8993 -23518.7 72795 0.00 -37279.1 | -185641.7

(-1.69) (-058) (0.00) (-1.37) (-2.16)
R? 0.24 0.65 0.19 0.56 0.22
N 486 350 136 61 61

70 (E V-2¢ 4. DINVY th3F d)A) M (instrument) 8 INVEIE AME,

(& V-0 (& V-5& 489 2395 248 A, S28F, 4
, 88, 34, 714 5 7HA 459 1924d s &7 1929 2
& HAAYFEAN Y JEE AR

Qr o] Aoor [1]0A BEo] AXAC R e} F20) T3t
FES el Ad7t 43 ng8d By 2371 vygtoy, o gl
0.139 B33t BAALE FSARE Grh [2]9 [3]dlA 9 2] 74



(& V-4 2= cross-section ¥¥to| IABNGRRL
DEXP DINV DGDP DEXCH EXP89 INV89
DEXP 1.0 - - - - -
DINV 0.20 10 - - - -
DGDP 0.11 0.22 1.0 - -
DEXCH 0.06 0.02 0.09 1.0 - -
EXP89 0.35 0.55 0.27 0.04 1.0 -
INV89 0.16 0.08 0.26 0.05 0.79 1.0
(& V-5 U KGEHERPY B EERES KOl CHSH Ast
(#4914 DEXP)
v 4
Egds = 2
[11A A | 2]hgeds |[3]43|[4] 479 | (5171 A | [6]5 &
EXP89 0.01 0.26 0.01 0.28 0.20 -0.11
(0.41) (1.73) (0.97) (7.16) (111) § (-1.21)
DINV 0.13 -0.07 0.06 0.01 -2.10 0.02
(0.82) (-0.03) (0.61) (3.55) (-1.24) (0.10)
DGDP 0.62 -0.63 1.75 -0.26 0.08 -2.01
(0.65) (-0.53) (0.99) (-0.19) (0.01) | (-1.87)
DEXCH 0.00 -0.01 310 -0.00 -0.01 0.00
(0.14) (-1.07) (0.84) (-0.96) (-0.45) (0.48)
T8993 -234.9 -403.7 0.00 -594 -1586.9 -91.2
(-2.03) (-1.59) (0.00) (-163) | (-1.86) | (-147)
R® 042 0.58 0.52 0.39 0.26 0.48
N 140 81 59 26 29 27

# 1 (F V-2 549, DINVA] th§ A H S (instrument) 2 INVEIE AFE-,




V. @ EEERS BREHEY vlXe HR &

LR ARFE Yol RS Hollx, #3530 BAjlel $A3
ojgo] wfj ¢ Bo} AT} 2ol H FFE vAA Uk QJ T

o

JFHE 2 o= AFREINE B R52A EA %91”5
e SoR UM of 18 FATAT F2 JARYnE
£ 3337 BoE U Ta»}au

A7k 2 ARHATYoR o) Fol
A 22 Aww 2 EAH o4 ¥ g wE Qe
ASANE Seuee Az 953 $E TR0 Bebd AEd
Aol YA gAH o AAAFEA $5¢ 2L SR
o, 290 BAF $o440] e BEE FMIAE gL Rew
Uehstth, Tht Q9] Z9E DINVe] A7l Selubete] Ago]
Moz Yol S APEATL Sefubetel vla A2 A AESE
e Felz olRo] Arka 8 4 Utk

197 AR 2 ol YHl2 elFoiALLE e A o
AHHER SN F2ARE §A EE BUs] A4 o501 R
o griitE FAWE ANBOZHE FEY & ATk F, ey 4
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