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L & - B&A X ER

AAA O AxAAE HAFAE 37 A =
AL i FE 7[go] old FAES AXNZ Aded I olfFE Y
&3 2o o] sgRAEG 432 @ fFsH, AAFRAE
fr2Fol gk AH, AY, # 5Y $& F2E v HYF
A Hage #FE7 2FH7] Wi A FELS AFY EAE
Felats AAEA AgArt BF FALH oA &
s zpsj AL FE7E SolEtA] AU AE =
Hol FE, $9F 7&, ZFAF I¥TY T2 ZFL U
S ER ARE T%Jr-J vy E %
9, AHA A A, Qe 2 EHE A7 AR 1A
AN 2H Fol MYFARY ojP& /A2t ol MAFAI
FZo dAFAL S gu s & AFA BA fgFExs 5
£& dAg A% A FAE FLAG A8 2] F
A2t S AFAE AIAA fr (market share) & F7HAA
7b AFE gt g9 AT gFYdY FUHE
o} S ERY T BAE FA7He] Ao WY
S B 71EY e aFEARe FEaHE

o]Fo R, (E olA BKo] olA7ZAE= YAR
A7t FE2E ST AL E vErdh.

1232 SRS AxYIe dh 8 FFES dERdT
Fodol HAFARE oldxE A9 I withe] A7t
A& B/ F77F AAE F A+ 59 (capabilities) & 2
Od 1 S7MEREH #9498 st f9FAe ‘%%01] s .
vide] 19 Feo] glohd TR gasth & sRA
7t FH0 R oA FAFE FEI}L FAFL —’F?J%}?ﬂ #rot.
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B2 Bl B9t olel Gt o] FE HIFAE
F9< Al BAF dAANAM SHAFEAT S KLt
9, 749 - YL F AF(manufactures) ] FE&= KT3I
Pearce(1990)0 ¢J3td o] F-E9| s FAe FE&F/taFHE
Az g FRo] vz} FHAHSRE oFFd A2 vEhEiTh

Al AR Eo s FEARE FE AH|A ¥ ZYF (non-

CE 1) oliFAe] +E50 et AFAT

Foug L] A
Bergsten et al. | PIFe] AAERRY &9 F|HAFA 2] &
(1978) A7t (+H)olw sAFAY £ | A BR7TH Y
ol EolA WA BATL I | FUA FEA JE3F)
3. Ag dx FFo] AR
of wa o)y EZ
7t A%
Lipsey & Weiss | 3| A 4te] 1 F7t2 9 vl
(1981) FE22 F/HAF 839 1
AFez &L FardE
o ole AAFART ANFEH
g 98 29 Fede 4
Ehd
Lipsey & Weiss | B|=9] Z¢ 197030 AT | &9 FAo] HZHA
(1984) Ao} &0l SARYG, 114 | oA EXAZE HE
BRI AF) A (+) BA
= 7H.
Swedenborg 29 AL ) AF A
(1979, 1985) A B9 &9 (+)
#HA 4.
Blomstrom et al. | Y FAY F&9 (+)BFA=
(1988) v RT 2o el B
o FRAS.
Pearce(1990) AA Adride A$ 19829 | 29 FA ol AZA
o AT FEo]l (+) oA FHAZ W
A 4.
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tradable), Al &= 8A (market-oriented) ¢l &4 wj&o] o] Fojzl
o HE A2 ZHbsAde] AAL JAT AME|L 4HA 9
Autd 54 FEEHOE AAFAAE s & QAo IAv+=
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B9 AAY 3, EU9e A AAIAZ
Z 9% y&FUtE RAHUY A Jordan &
Vahlne(1981), Hawkins & Jedel(1975))] o] &t™A s]F 271 I
29 o) WHE ALY FAFY TEALL AABY|T

TER2E 597, AT, BHolth ok AAFAL WA
o
=

Ag olAATE W Fudis 3, B, R&DE FFAH
g ov|gtth =3 Magee(1979)F T2 7199 L&44e] ¥
gFA7149 A4S IAA HEA € AHIY F, L&Y

AL FAANZANN FEF9 ZAAH Fase H 71ATH
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ole} o] 7]Eo] UiRF ATAAI} MAFAL FE
49 F(+)e] BAE SEF AR HIZo WSt xF o] Hol
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A}, ole] W FAEE Add BFH7IFY FEFF, 714
W 99 4wzl dx47199 sl E dag fgrd S
7te B 4 Ak olgld ez E Fh AEE Has

rlr

o

A Aol A FEHAG, o3 @Al
W] A9 EUAAY Aq Sl s o
FH710l A ARE AT A, 25F AAY F2H
3t AR NA =271 Aol wHstE AYAE &3
7] e ot 249 g=587199 TR d
TEEAN e S AxFALY 9T Foist dHe] e AL
Apdelth dxA7I9e EALET A3t A9 & R R&D
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(E2) sielSRe| DEET0| B ASHT
Faug R

Emergency 1960 e o] W= S ARERE L |74 AZRY TFF
Committee on €& FHARAEE ol FEF | 7199 d & Survey
America(1972) | A, BAZLEZAFFo 7|3
Stobaugh et al. | ¥l= 47144 &Fo] FW | Case study data °1§
(1976) 78S F23
Rutenberg(1971) | 1960 t) n|= sYERE= 7 &

E4& AT AT, EAL

€534 3 AdGA 1 &aHE

IEA A%
Hawkins(1972) | 7H¢3 8 dig 71 o

2 ouF R £18 &

Fe Od F= 2 (H)dY

TE Y& AYgEE g5,
Kuawa(1980) | 1973~78d%F ml= G238 79

o 2&& FrH ey v

71998 A5 2§l #APL
Stopford(1979) | 1970dt] Xo] ¥ G274 [ 1180 4= T2 A7)

< H a5 7190 v 18&&
o wel S7HIAY | Za

NR=.

g a7

Shepherd et al.
(1985)

AATAE wrHo2 @79
FE7aE zAYoY BAH
o2 AATAG FYTLS B
449,

22 9% =A%

24

Van den Bulcke
& Halsberghe
(1979)

1970 F7lol o] s FAE
FEWAZTANE BEFe A
AHozg (H)ZLEFAE 714
5.

Jordan &
Vahlne
(1981)

29E e A5 e F A7 @
Aoz HAEAT YA 27
Hoge Agd (H)EAE F.

A g=479
_—l.L

Koshiro(1982)

e AAFAE 239 1§
A2E HAgOG FE, AR
A $EF AZE ZRIAAE
o $23712 AT 1E3Eo)
g AAF. AATHE 2§
o el AHE.
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A3 MEYJAE T =FEY, 71538 LY old Tl
713

2. BES| BHAEHEKE BAKRE H &H - &A

7t wBOEEA BRRE

1978 78 1995W7HA) 9] TR 2 FUY TR Fo|g 4
HAEW HYFEAY FUERI Y BAS HolNE Agtd

o2 wgwn

(27 1]2 B9 Sd5s BAHoz Zstsis] Az
19861 o] FH-E 1990d7tA] AU FEAE & Fo2 FUtstgrh
1990t Xute] B3I+ TR 77 E8EIL F
WERAE 72FAE BR300 HA2dE A5} TR
RS 422 ZAEQ o/Xd HAFEAL FTUHTERY Fo
b AAH HWE HolA @ AL /1YY olgEst £E £

[32! 1] GDP Ci| sHelEAtel ZUYSRte| 0| (1978~95)
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2 o TR 29 Folk UAY BAF HolA:
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Ol 3] B M2 ohH| sHelFXiet le] F0](1990,
1992, 1994)

W]

20 -

3
151 /
M
10 90 9 o4

F[129 21 ¥4

A £ FRAIAL, (E DI Lol AARASL 2L
g H(+)9] WAE HolL HATAY FUL F5HA B
F(+)o BAE BT

CE 3 2 59 M2 | TEUD 2 FAL] a2t

(1994)
daaA
SE/AR, AN/ AL 0.78"
F/A A, B9 TR/ A 0.53

1) 1% FEANN F%.
2 ¥5 99 $E 0AIW=10. A% 92 1042Y P15
2ol £29 2 4L 1019T02 A FEHY

2) HRRKH WHEHRR Wil - WA
WA A At £E9 BAL [IY 4104 RE 8
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(E 4) =2 GDP CiB| t=xol +E1 o2l FAte| AT

(1994)
AT A
+%/GDP, & 2|5 x/GDP 0.38"
+<4/GDP, 3 2| ¥ 2}/GDP 0.32%

F11) 1% FEAAN fF

2) 5% FEANA K%

3) GDPE WY GDP, % ¥ ddFAE dAF2z & ¢ 3§
AER, YL AFLEZEHY 9 7.

4) FZE F7tY = 5TAYN=57). 1994 71F SYER, FE9¢
GDPol 3 5A7 o] 47158 57FE AR 3RS,

5) A AL T F U TG AVIEEE AstH HYFEAY
FE - 799 *‘4#7%]7} 0.40, 03432 77} Fold.
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stol AAANA B A& FASINRE Fh?
AEX;=f (AGDP;, EX92, AFDI;)
AEX;E 1992378 1994d71A1 8] 283, AGDP+= F 717
©| GDPH3, AFDLi+= & 71749 s|d%A WsE 2+ Uey
W EX92¢ 19929 &2 7Y EXR2v ARHSE ofy
2 mAgESF] e XdsE 988

(FE 5) dlFEA(1994) 2} ol EA} HEHE(1992~94) 2] Al

FDI94 AFDI

=+ 7t & 0.32 0.13
(5.58) (2.21)

=71 - 45 0.24 0.25
(42 guds AR (4.60) (3.73)
AR F 0.04 -0.02
(934 duds ALE) (0.58) (-0.21)
ML= 0.38 0.26
(9354 ovAHF AHE) (5.51) (3.08)
=FHFEF 0.53 0.35
(4.69) (2.96)

FEHNIF 0.27 0.21
(3.22) (3.33)

EERSEE/A D F 0.15 0.86
(0.88) (3.12)

EEHFEAT/NEEGF 0.70 0.27
(5.44) (2.74)

FEIRAS/A A F 0.29 -0.03
(1.69) (-0.34)

FEENEFT/NERG 0.31 0.27
(3.31) (3.37)

6) ©] 8-S Blomstrom, Lipsey and Kulchycky(1988) ¢+ Z&%(1994) 9l A A}
L3t
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FHH) LD TFeAde AAEY (& 59 FEEAEYY F7HE 3
ALA 23 AgFAY FEEds HHY

of A7} SAFAS FE B

= ¥ A ZdAT9, I #MeeE AT AR
7Fe/del v [19 418 B9 e A=r & AR
=, =, FY B)EH e F=rF A ofAeote] TR
S(AZviAlel, TEol ok, B, T F)AA =71 AA
EE 2T fFAg F20 2 AL € 7 do A f
A=) WAl TR 5 Z S WHTL BT

it

]
]

T (& 59 FEARWHA TP HARY ARE o
2 ppdogw RAwARY. $A29 ARPA 2359 = W
7 9T, fAFe AwAe] 2o Wl ¥ JFL
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A 28E Aolth
48 Yol ARE AZREHY BAS FRFA HATR
e A% U AL B AT ARE B
£ AR 9B olee A9 ARE AAFAF 2L 2
3 e Rort FU B AASG HAFAT} oL
AEY £250¢ AALE R AR gZF HAF
A7 g Al Fuol g Rol 4245, AT >
257 A=7t 255 AATA £2S Z/NL A5l 2
o oolg e YIS snsq;xm Qe JPed 432 388 + 9
Z‘l
%

m

T AT BT 7Y AR EAlel ARHT A
4] AR EAZH AT A E Ao, HATAY
o, AR W, AW o we} wANs] HfRolh

7) Jordan & Vahlne(1981) &= & 57} & € &9 KH+HY &4F 7t
AL AASZ, ol e AH EHQW"‘ ARE S E A9
—’F%° Z7MA71E d Z1APE AxEAT of 753}% 3 =3 AF A
Af9 2%/t 29 gAE FX2 5 ARE7E gusie FEAE
£ (export survival rate)o] th& 7}A o) Q&3 =, BFF AFY A+ A
F£g0] 2~8%°) o2& ALE /AR HAFERE 2997149 "3‘-‘-4’
FARAEE A% 25 Agoz g2 E HAANZH K AU
olg}x FHHT) Stobaugh et al.(1972)& "= 97] 71He] A FEA %1
ol 59 ¢to) SYAF ARE AL Rolgr FAHUT =& 34}
7ryote] AEHE 53 AL A= oj59 HAo] Ho|th. Frank and
Freeman(1978) 2 w|F7AA o] i3 TdS A9 H|E - £ dig do]
B AEES TR AAEE PYEF] 20~40%9 °E=H, AAYF
A7 AFERE s A2 ZHIA Fokr AEEo] HdAHYG AA
“7“-‘4%}1‘4 EHQTX}ETEH T%Eﬂﬂlg} F3R o) ZolAE MEE(“break-
even” survival rate)©] 11%<¢ld], AA AELo] o]l& AFFPou = %
e FY & L 7E&L AN AL A AEEE A, F
7h 4EHE 29 9% a35 o4 ma gakd Aol
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AT EEY AAFAR A3 AXEFE] A} 2E IS
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SFolT AZE A TS & ¢ 9t A2 TN o9
A 14747 =AH AEHS 2D wg oldh ola
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e ARTEFIS BHESY AV HE olnE WHAFAE Bl
G Je SYF 24de FHLE AWEVE @

7t. GDP it BHIXE

@ F7be] AAFRE M S AFA Arht o] o] ol
UETke HATAY Ede] e 1 Fte B PES
Qs AYFES =99 Awdel B 4 vk GDP vl
AT A FrA AATAY AATFHE Eolsts
© 4S5Yol % St §lth (E 6ol 5@ SU A%

e K

::u:'.,

P

(% 6) F2=E GDP thH| HHYFA(1994d = A7)

(9] & %)
IFDI/GDP OFDI/GDP
OECD 14.94 15.53
Zya 10.68 13.79
5 ¢ 6.49 10.04
a4 B 0.39 6.05
Eat 1] 10.75 25.78
| F 20.89 2742
v = 749 9.05
N =d= 31.10 4.03
F = 18.72 2.84
= Al o} 29.47 0.06
g = 3.16 2.01
2 o] A] o} 45 47 9.07
g 463 1.19
Nhxa 85.14 9.99

1) OFDIL: AH£A #&, IFDL: AHFA &#4.

2) OECD=F7te 471 F7Hee e 2Ed e o, LAEg o}, W7o -5A
F23, Avc, deka, B33s, ojggol, Lﬂ‘:"‘“*—-, TRAAE, 249
of, X287, 2HQ, 2928 IFF

A2 : OFDI$} IFDIE World Investment Report, 19959 A1 Q18315 2.
GDP(1990) ¥ World Development Report, 1992614 Q&3 <.
GDP(1994) = World Economic Outlook, February 199604 ¢1& 39 <.

oY
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AFA7E SRR T 19949 % 7]F GDP tid] s FEx
°] 10.04% = OECD HaFFHT Y} A 24 dS 19943
LT 7]l%F GDP tjH] 3 e]E A o] 2578%Z OECD =7} o

M= w & "ol Fat

Lt SAERAE #it BARE

AFARA ) Haf TR Bo] o]FojAE R AYF
(E 7 F=Y oDP Cid]| XEEX}H flow7]| )

(28 - %)

OFDIY/GDP IFDIY/GDP (IFDI-OFDI)/GDP
goddl | 90ddi? | sodd) | 903y god] | 903
OECD 1.18 1.85 0.85 1.73 -0.33 -0.13
ZZA 0.84 2.24 0.56 1.42 -0.28 -0.82
5 4 0.79 1.25 0.16 0.15 -0.63 -1.10
g B 0.67 0.84 0.02 0.06 -0.67 -0.95
299 2.35 272 0.46 1.54 -1.89 -1.18
q = 317 8.69 1.85 5.77 -1.32 -2.92
v = 0.36 0.75 0.82 0.56 0.46 -0.23
e AR 0.48 1.55 2.46 3.95 2.11 2.99
z = 0.14 058 0.58 2.70 0.45 2.13
IZEUjAlo} | na. n.a. 0.40 1.27 n.a. na,
3 = 0.18 0.45 0.28 0.30 0.11 -0.16
@ o]Alo} | na. na. 3.20 7.70 na. na.
gag 0.62% na. 055 1.07 -0.92 na.
A7txE 0.96 3.63 9.77 10.63 8.81 7.00

Z:1) OFDI: FDI #%, IFDI : FDI #9¢.

2) 0dde AFEE A= 199034 19933 74A Y.

3) 0.62= 1980 1AEE 3.

4) n.a.= not available

5) OECDS7be A7 F7kele] e xEf dlol, Ao}, Wr|d-S4
F234, v, divtz, AFE, ojgel, UEED, FRAS, 29
o], X287 A¥HQl, A2E T

X2 : GDPE World Development Report(1982-1995) o) A €183 8
OFDI¢} IFDIE= Balance of Payments Yearbookd] A €188+

°
" .
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3 dg & etk 599 ¢ VIG9AE BAES
Hrrgel doiA UR B2 AR Ui H2 S AFA
g ek ok ol 0di e =9 AR frAbstth 54
2 19708t FHHRE A FEATT AFAFAE =H8t] 1980
Ao Fuksk 19909t 2wl E A FAT AFUAFAE IA
A3

(E 63 (& Dol 9J3td 599 19949 7|E e FA%
qo] FAFAIAE ZAF Aefolx 1980l HE] 1990
Gl EFERAFEN(AFAFAY-sdFAY) o] FaFh 3
TR YFAFA 2HALE YANBYHY FF2T 43}
' R A gtk TR 4A& AW dAAA o
2 ojFistE AL AEe7] HEolth HAFAE FUHY o
L AF B Qzee] oo sldstAT E 82l M=
gur=h AR, ARRIY SR FostH AA A e
&9 FAAANM EFste Aol AAZABAN A7) ¢
FAol Hojrte AZ e 2ot H+u Dunning
OLI stk oatd 7199 5= 71e, vHAY, k3t

AdTfel AUSAE T8 2L AdA oI FolE
2}1

[«

metd s Eae] Zrhe I AP AAHL WY
3ol AAAAY okRw B dqE Tz vk Wb, 9F
JEAs YN AAL W WE BA Ak QPHoE 94F

AFATL AW o ft TUF, FA, ANLFARY $91 5

C}. &8sk B2 KELER0 e BMHEE

TERSE AF 9 ALIFUb A AAFAE 71de €
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$E7t REHOZE B AW
HHLZE AdFFHIT 2P L FU olHT +HE AHE
& "avt ot

OECDAF Y ¢J3t¥, 549 7% AdFH7t] dat g5
o) Z7he AMdoly 19913 AA s FRS 15% A= A

Lo

S 7Y W AYFol Y AT FL AV FAE
FUTH EF AYTI/I A ATA AFREo] HEL
Authe A%, A B 2903 ol BYY Ao By
o AYBFI ZPAPAN ) FolR HAFAE FAY
o WE oy AR ASE NFoE B W FE olsst

>

12 - 7oAt Azdg o 2HAT g7y A54E 3§
QAL T AAFFIHAA o] FR REL ZE Holth, HF -
o8 o] TR AN AAFF7F AA = ¥FTS 40%7F H
A etk 2319 v, olgEel, LAEg e} Fo] FQ U
oty ¥ ALE o|¢t {AlEth 2HWY HYFAE F
2 AR, 53 fFEeE FAo A M= 2 FRHA
ek s A FR7E FIHets] AFRA T obA 2 mim| sk, 44,
T3 3y, oz HE Fol TR FUdeoy =}
2 H AYISEE 5HY HAFAE dHF o2 FA.

E mEFerd Ao AdFFIr Ui s FEAIE Fu)
At dAEHE Zosts AT esEY A5 ity O
d Adhe FHz gl TR s Fel o ey
71t 3t7] olg o, E3 313 (subcontract) 3 2L tietE Yrie
L 23 oS Isith 989 gL olyd Aldbo

FUHAME o]Fojd F JUrhe Aok SN L& AT E

¢
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o dAFAE 9% EFT FUHALdAdo] ey dd
2 o7t §lg W Ho AEge] vt FEEEE dABATL
ANEAFE AREGE AR T/EAF B LA s
7] Aok 71E9 SEEL A5AAH ALFF 2HE FL
ZA AFFH AGe] dig 2] ARHJUE HB#E L F
Atk gE 29 2HL 238 L7IeUETH A de] AA ©

o}

2A & Frtel i Fxpel gtFE Fo| Hrp A5 gl
2. RAD2| B BHE

S ERS FAF E ke SeE R&DY # 9ol dolv
ool W Aate] selolMoltt. Ao R&DY AA% Biol
Z7b8T YAT R&DY AL AWHOR EAL st 3
9 R&DE WAAST W3 T £& AUk H9 R&DE 7197
Y wgshe FANLNA EET
o SR ANE BHANE TEABES A 9olN FAs

@ 7b54ol At

el =L O A
59 F38 g9 £

Of. BR2| £EBE

dAmael A3, FRle F2 AV AVBFol BT 1R
7 ARG A olRold A5 WE S Uk
oJEd oatd TR YN FALAL 7 Agel 2aw
ate] AN 74 FAL A FAYOE AFHE 2
Ba 2ol 9Xslor sk A TS PE B4, 2
AR gel 2ANGT, o|F o g3l WE AFo| 29
of 28 4YS Arkel : Fol 2 ZA), MTSAE
Jete Fuels AZIEAEL Aol FI HAAAE 1A
g

Aelth. AAZE, ECol A& AR F41t

1R
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K-

2
N
N
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Aol AFF 55% =70 1H1986~90d) RG] AAAFLS
ettt ole A qREES F/7EAIE B71dA ol F
AR HYAIAE BT YT S Jou, HIe a9
AZAZE BE 71 dF RS T, YL BHA A
A @G dAd e desty dAsFSy 58 she

o 7l sty,

U 2999 B¢ 47199 R&DAES 4/57F Sl
A o] Utk 1986 ol F LRI ALY H]Fo] 2FH

Z719 0 oA E RE Y R&D7L EFA o]Fojz 3 gt
B FFAA R&DEFO oFoiX= AFG A7&AEFY
2 HFo| Z AL EFoy BAT $£&0] R&DAFE AF
0 F AEsA #AYA olfe, dFAIGe] WS 1)EA
Fo Aatel Agsivy AZEA k7] wEelth. 25 R&D
o] gule AR AL A AHSE 7] AF FEHAD Aelth o
294 S/ dA4oE AAxYe] FHG Aot st
stk ol e HEL AAARYF Jgo] THEI E 59 F
7t siFEA v AgFEARY A, 2 ol&H# 9gFA
o] & AAFHC] EFA o]FAAH HAFAN} FIY A
87t go. 29de A 3379 24
AT =AYl FAEAS A ¢+ &
AFH AFRRE FAS F ddert e 9
: R&DZF717F S 9 #3t - 7lesdd 3334
T A71HeRE A9de] FAAA R&D FF
EHAZREH o5 LS FHo I JEo| AUtk R&DY &Y
olFe] 7ty AAE TFH7IHS R&DAZAA & 2A3
A}7} ZAA e vl F0] 1986~90'A Alolol ZFH Z718 3 Ut

~9de Bexe AAUels dFe] 71k OECDF 7 H

off rir
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o
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wrola] R&DH]&0] A 9H(Blomstrom, 1990), o1& s AT
IFuE FAL JQAHEE %3 A R&DUH HH 4
AX A= R&DY HZSAE FAIVE YR F AUk
T & REDAEAE EFL 24W F2o] LISAFL
2 olAHRA & AZ $HY didolth ol 24 Wo R&
#E FA ol &R X HLAIANE FEIE éﬂ}

-
T =

E

i

HE & BSRERS| fE it

o AZATNN AAALD F2F HYTAY BEA o)

A4 A Sele] Aol S99 39, 19809 F
BHEE £23 A9TAY BASL FsA olfE BAzGe
S, M&AS Z7HM&AR 719e Arstel #A7t oFg), =
A9 A3F FEZU0 BE B4 FEUA 52 F 4 Aok
ot ZdWAN v Uehd BHOE ALY BY @
Aol /1% Ao B F Atk 299 A9 STt F
Aol BA7E HeHol =), 19800 FHRE olie Wk
A7 GABAZ W) AT 249 GFH7G9 Fuy
280 ANEATGU S A oA AW AR F B
AZEE FUsA FE A MFol Z75T Ak £2

7L BN e FE74A 4ol UEnth

2. BES| EXRTHELH®

3% 19943 71Z GDP thH] | FEx @A o] 2% 2 o
) ols AAIFL EE AR R AFo) HEAE FH2

_(])_
Aoltt. AA e sl EAo Hal AFAFAT} ATk AL &
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gtsith (X 6)F (E T IE o E YFRAFAZY o
HAFAZN S 2HA T S FATE GFAFZ A vjs)
S7t8h= FAlel 9tk OECD=7F R F8 ohAol=7ke] 734,
FFA7L L FA HE| HAFHOE W FrhEY Ae
R gz otk FAT FHYFAE 2FATHY & 559
A o]FojRE FWHol JOEE FEAFA(AFAEAR-HIYF
ZH e BAE dAAAEY g2 sdEe AL AFE F
ol glh?

(E 8) FRTEYS cfAFAK|S BEE1995E7IE, FA4Y)

(29 - B, %)

Mgedz? | A3FP | 7 B | & A
CRTRICIE S 679.4 50.5 0.2 730.1
(11.3) (0.8) (0.0) (12.1)
A - 7= 255.0 169 0.0 271.9
(4.2) (0.3) (0.0) (45)
A4 - 58 4312 87.6 13.1 531.9
(7.2) (1.5) (0.2) (8.9)
14 78.2 464.4 34 546.0
(1.3) (7.7) (0.1) (9.1)
ZYFE - 7AW 1655.0 1005.3 0.0 2660.3
(27.5) (16.7) (0.0) (44.2)
7] B 1044.1 226.7 2.2 1273.0
(17.4) (3.8) (0.0) (21.2)
AZY 41428 1851.4 18.9 6013.2
(68.9) (30.8) (0.3) (100.0)
Fi1) dES AT Fgol, FEU, dAEFY 2, olZE, B F 74
2) ZQ WF AT 57 FEAS, 449 AR
3) %

1) SHEE, 717 - B4, Fo) - A4, WF5 2 ABAZY.
5) () &2 AZY AAFABANA FASE HZS ek,

8) WA BFY AATASE HsE o Yol AfAL9A) 4T
& A=Yt
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(E 8l o3t @9 TR F MEEFFe] AAsE
H 2 689%% w9 Atk A - A&, AL .75 5 =53F
A ol AAFe HFL 166%°1H diREo] MEEAFTF
& FARolt =3 A tiH] erAe FEoR HR
g5 3 AL - 7S] AxYY HFFES 2A%S 52 39
FA Age verdth AdEF7Y HFol AL =EIFAT
o S AFA APl R =Y T AZFFH o HxzHeloh

EEHFY 4F9 gA9s 9 945y St =5AYE o
T BNEEAS FAS LHT FEo] e olHF £
HZE 155%° o€t =E P FH HdFT %1‘711“‘5”5% 2
T FA7PZE viae9 #ESE A FAEAY FUE /AL
o5 ol #(defensive) o] Ath. 7]t %—-‘?rﬂ FAE ol
2 AA% AFH JFAol EAFT 2EFS - J1ARN, 17
&, /3% 5 FEHF0] FUheE dFe A F
A AA Y 36%F AA}EY, ol ©ET A AW o}
Uzt AZER gd 2 F2dSE FHoE 9 £44 5
9 A0 At =TIYH AT HAIITFAE AAY
11%E AAA M AZ&Ee gAo] Atk ZHFE - 7] A,
12424, A - 83 9F9 BAXFFERAE DA 259%F A
Az, AR QEH 3 IeEE ‘:91 SH® ohgt WX

%2

" i
op
&
b
i
2
o
- U
N
2
4/
il
£
£
1
N
r
2>,
o
o
O



B EERES R BF EE 107

T4F FR7 AFeR ol P, FEIUAFTY HAL
Szt AR glle o, B
Al os) 71E AFAFY FFHES 2 Arol=E AT
28 1gAEHE S A lE‘r. l:%%ﬂ%”ﬂ dFe HAN=
E2, FE3UATY LRSS T2 FEdds HA
AFFA7L old gt éi‘ 31&0473_«1 Zpolrg |4
B0z AidgAe ozt AA &2 F7tel dis] Ast= @l
ol Atk ol & A& 71
3 £} F 27t 01 AEAdAE EXHAATL, FEFRAFT BHA
AFEA Fol XY ¢4 A=zHRE 4T FH2E PR
£ AFA ol AF4e FEHLE WgE F Ao §A
gk ol 4F 9 HAFAI AAR LEHLE
B, AT AAHAANE BFol HE A7 ZRol =
F A7) g A9F AAF obd AL JfHer B

AFEL AL HFo] AEHOE F

+ FE FYA AAHT U 9
Z Bo] HE9 TV, VIR, B33 52 oo 7t&stay
Aoy YTV, VIR 4Head, ¥ Y ZY T ALFAEFELS dA
2 Fe A AaEy k. F, IARIMAFL MR FE F
Yol A=z e, oy obF7A 1 1 AES] FHAL
o] BEl&A FAY J&fE Ui 2, JAEE FEH Y 39
EARAG 2 3 FE9 A fE AeE dAddT R&DY
sloJoldx xRGAN HEL ot dFE R&DE FHAA
o] FoX I YL SNAAZA/E PstE R&DE oA vl m st
FAYAHA R&DAE E A Hlgo] FU7IGel HIH
Ze Aol Apdolty, T3 A/ EHALY vlFo] A H
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Fg e HFERG v A F&3} AT A EF
AR FHT AB/AE HolX YA &Foh 2318 o}F 7R
© EgFA A7 AujHd Aoz Addd 49EE @#37L
o} B3t g Rk AEFHOE FFoA Y AYFEIE of
4 2A% 8l ALE ?_‘r‘%_‘r%"%

V. A ERRE g 2 RS By

1. BIMRE BiRg2| B4t

1EQHY] e ERASL =Y A (stand-alone strategies) &
23 A F(simple integration strategies) @2 E-RA X o] AT},
SYEFRe HIANE FAF RN SRH02 FFIG.
E71d#e] dAE FE &AFES B Ao JEoldy #F
71729 FEE XA AT 57]?3-4 3 & &3] Abe] o g
FAE AL Holth dtHoE SYAI A Aar#AA FEipst
2] &S A AAFHFA, AF GRS AAFH AE
299% AALEA 2 BYAE ALHT ANFEH A3FH

9 R 2 @ AEI TE ARS FIHE SUAAL
g Tt gF7tagel o x@Et 2% SUANANE 29
S2REH /&3 AEE TFLE AL AN BAGY 52
#olg @ & Atk ok Aulzgopln dAM, AxY 3
FAFo] Yo AUe TIY 5 WAY EFOERH AR
RES £0] oFAY Mg W Ushdh, ANzgRE £
# TN, FRAA o1& g, I 715 Aolgtol

.‘

¢



A EEREY R B FE 109

SHAFEY A AP deF ATl E B9l &
QA B A B FAE FMA F-ZE (outsourcing) & F At
MU ARFAME 53742 diol" 7tg & ARz E37
T 3o QREEX R34y FIHA #F59 ¢4
Asl FAF2 dAH FHE ol&siEHE AoeE FE &
2 REAA ojFoAT R zEHE FAYNE #HYd] H
3 719715 Ffol Tagy FoAHo| Y fFHH Lol AR
e Ao a3 Avk HIZ A7 AAARY AR A
B &4, Fodde 4, 449 A3 52 AFHe=
EFAE e A3Ar g QML S A9H, AAFeRE FiHd
A2 MEQIZE A@sA stk o 86 BEF5FHS
(complex integration strategies)&toll A& &) 2] A 4to] R7171A] A
Al o REAME dold F Ut BEFFEAZHY AH S
71del A b frEld XA &+ deE FEHA A ™
. R&D, 5§, 4 9 7153 &F= 7P &g o =)
A g dvk d2 AR7Ihe] A o] d=HE Y5ty Y
Ford AAga8Ate] A2 &9 o33 2t Ford A-FAF3AL
= AREAA A EFE T AFH AFE 75 O F
2Y dgeor Fax Itk FL2 ¥, FI3Y 9E
Forde M#EAIA #3A A ¥ (greenfield FD) 22 AZEF
ok 191199 9, 191336 =F 24, 1920dde] 59 So=7 A
Z3J£d, o5 F7tAA Fordd A3 A= £ 3Z (stand-alone),
T 713 (multi-domestic) & 2 &F ok, 23 AADA ol F,
Ford® t=7}% &% (multi-domestic operations) 2 A58 A
E FREAEY A 2AAE 59F FFolUrh EC 53F
Forde AMH3d WA Ag AxAs7] AP =713
A2 A Hd(Western Europe-wide) 802 thAIHATH

offt o nf
Mr ok
2 N

=
5

2
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Ford of Europe®] 1967@¢] A@Ho] U9 H¢HA A3)ALY
g5& 5Fs7 AAIY. K HE Y (Europe-wide model) %
Capri®] U1 2 /A T3 AF/ME FFAJ=H F=E
EY-FFo o]FAH FIAH] AR FHTL Ash F
F9) olFol FWsAEH, 1970d0 <k 19808 MAH A
o AA AFME, FEAY dFZEH TFIUY Forde= o
g ZHEFF H FEITFS MU B3 FRAEAY @&
o]-&3stfAtt. o]l# & Forde] 52 tFAA 2 IFAE X9
At} Forde RdL AMGH EAF0)2YT Ford of Europe2 A
A&AE FREU oy AFH FEAAY ZHAIA A
ZHRTE & 4 9tk 1970~80dtiel] E7|Ho] AAYHS
J= W, FEY AIAES 7Y AAY Fdo FHIAUY
Fordv= QA & A3 FEAA AAH &2
2 go]7] AFYrh Ford® AAXH(world car)= 19939 #+3
N A Ford MondeoZ o]E0F EHud A= 19949 Ford
Contour®} Mercury Mystique® ©]20.2 R34 Hed ol

FA Ao FRANA 3+ 2EEY AIH HEHZA] Fo F
Fogaol A AAE AAlFL tSstE ZEeHtE
2 FFAZEY XE3r) Ford Mondeow A#3 HAvl&=
THE, €8 2 NeSs7tEe 528 BEXE §H, 15
A AREE AFS HF 2 AUt AGE Adoh A A
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A BRI HESMEE S Bk NS mEOAT

(E A1) Bh=el #E1} s AFAe] 2AH0| e 5| 7E44(1994)

o A+ 2 | N
=2 T
GDP | GDPC EC FDI
=744 -1.65 0.71 0.09 -0.56 0.32 0.82 57

(-2.35) | (7.67) | (0.82) | (-341) | (5.58)
271 - gd=d -1.62 0.77 -0.01 -0.58 0.24 0.71 167
(-2.30) | (9.83) [(-0.14) | (-3.74) | (4.60)
11) 7+ Ay @2 g8y FHXNY. () 49 #FH2 r3e e
2) F7HE - 458 EHdAE 48 dummydATE AMESA S
A= : GDP$} GDPCE World Development Report, FDIE Tel Q] EAE A A H,E AL

4598,
(E A-2) MES - =AY &3 ol|2FALe] Ao CHs
3|7 244 (1994)
4 ® A RN
GDP | GDPC| EC FDI
AR -457 | 088 | 066 | -034 004 | 089 | 50
(-2.14) | (651) | (1.02) | (-2.93) | (0.58)
e A= -357 | 081 | 021 — 038 | 071 | 117
(-3.30) | (753) | (1.82) (5.51)

F:1) % AFY ZS VYA 2N () 29 e 1S AR
2) 952 dummy¥5E AHEFHAL
AE (E 4-17% 5L
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(E A-3) YPBE &3 oidFA2 A0 et 3724 (1994)

2 x A+ R | N
GDP | GDPC| EC FDI

SHRE -673 | 141 | -050 | -053 | -0.11 | 074 | 16
(-332) | (549) | (-1.74) | (-1.36) | (-0.61)

A - 9gE -166 | 058 | 027 | -0.45 039 | 075 | 28
(-153) | (5.66) | (1.77) { (-1.36) | (4.57)

A% - 7= -610 | 073 | 044 | 0001 060 | 057 | 19
(-2.27) | (254) | (1.30) | (0.002) | (2.72)

v - EA -509 | 160 | -0.82 — -057 | 087 8
(-2.70) | (6.42) | (-3.95) (-2.61)

ol - A -010 | 092 | -082 | -048 | -002 | 067 9
(-0.04) | (4.20) | (-3.57) | (-1.35) | (-0.12)

A5 - 35 -180 | 071 | -015 | -049 | 038 | 048 | 21

(-0.79) | (311) |(-0.67) | (-1.22) | (243)

HF& -344 | -011 | 051 | -059 142 | 059 | 13
(-1.12) {(-0.26){ (1.26) | (-056) | (2.85)

123434 -6.21 152 | -071 | -127 | -013 | 056 | 15
(-1.89) | (3.60) | (-1.61)| (-1.97) | (-0.52)

ZHEE - -058 | 067 | 015 | -048 016 | 080 | 38
71 A ) (-0.64) | (5.77) | (1.27) | (-320) | (2.71)

ERREE 291 | 057 | 029 | -013 | 053 | 054 | 47
(-2.0) | (4.10) | (1.49) | (-0.34) | (4.69)

FEHALF -078 | 065 | -001 | -052 | 027 | 048 | 74

(-0.63) | (4.48) | (-0.08) | (-2.34) | (322)

F1) =2FRSAETS AR - 98, A - sEE sHEg
2) FEEUEFL 1986~89A°] vl 1990~94Q9] FEu|Fo| F7te
AEL2M 13AFS, A - 38, 292E - N1AZNE 283
3) Z+ AFe 2 E849 FHXND. () I #gE 7S .
AR (E 4-1DF Q.
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(E A-4) YUTE/MES - NE=LTE 5T ol 2|54t
A ohst 5724 (1994)

A T
GDP |GDPC| EC | FDI

rERAFYE/HAAF | -1153 | 1.02 | 152 | -011 015 | 081 |11
(-1.62) | (2.62) | (0.66) | (-0.29) | (-0.88)

EEAIAF/MNES | -4.05 051 | 052 — 0.70 | 058 |36
(-2.24) | (3.23) | (2.32) (5.44)

FEINAF/HA=L | 772 022 | 267 | -012 | 029 |043 |24
(-1.65) | (0.66) | (1.99) | (041) | (1.69)

FEIyUYIE/MES | -337 084 | 011 — 031 | 054 |50
(-1.98) | (4.68) | (0.68) (331)

F AR (FEA-DF Y.

2 ¥

]
=

(E A-5) st=o| £} s FEAHE S| 2AHof CHEt
3| E244(1992~94)

A F _

2 #A R? N
AGDP EX92 AFDI

Z7h3 052 1.08 -0.06 0.13 025 | 50
(2.37) (3.64) (-2.26) (2.21)

=7HE - 4 0.22 1.65 -0.03 0.25 0.20 | 130
(0.80) (3.70) (-0.88) (3.73)

F AR (E A-DF FL

(E A-6) MEZ - INUEAIH TSS9 o FAHH 51e
ZA o ChEt 37244 (1992~94)

A F _
3 4 R N
AGDP EX92 AFDI
AR = -0.43 1.66 0.05 -0.02 059 | 39
(-1.53) (3.06) (1.60) (-0.21)
NEE A2 012 1.09 -0.003 0.26 011 | 91
(0.31) (1.65) (-0.07) (3.08)

= AE (FE A-29 Y.
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(E A7) UBYH TEHSC silFAtHEe| Ao Chst
3|24 (1992~94)
A B A F 7 N
AGDP EX92 AFDI
AF -8 0.94 0.07 -0.10 0.23 026 | 22
(2.57) (0.10) (-2.25) (2.54)
Aldk . 71 0.19 -0.28 -0.04 0.94 0.33 14
(0.30) (-0.21) (-0.50) (2.57)
XY - 0.82 131 -0.09 0.17 027 | 30
7] Al A (1.70) (1.97) (-1.63) (2.60)
rERYE 0.66 0.46 -0.08 0.35 021 | 36
(1.79) (0.62) (-1.82) (2.96)
FEFURAIST -0.19 1.16 0.02 0.21 0.19 | 57
(-0.57) (2.20) (0.46) (3.33)
F AR (E A-3DF FY.
B A=H

(E A-8) UTH/MEZ - g =A=
&

ste| Ao theh & HE44(1992~94)

2 TEHste} Sl 2| F A

A F -

2 ¥ R N
AGDP EX92 AFDI

EERSFEZ/AAFT | -176 1.15 0.17 0.86 0.66 | 7
(-3.40) (0.54) (2.89) (3.12)

IS/ = 0.68 -0.78 -0.06 0.27 024 |29
(2.06) (-1.14) (-1.41) (2.74)

FEHYIES/HAXAZF | -075 -1.80 0.09 -0.03 1023 |22
(-1.61) (2.05) (1.50) (-0.34)

FEHNIE/AEL | -025 0.10 0.04 027 |028 |35
(-0.55) (0.12) (0.73) (3.37)

F AR (E A-DI FL.



B EHEEE Y HR BY FE 121

B. HAS] 4l

1980 Fuke] Ay E AZE FSAY SAAFAIT 19899
=€ APoE dastal AR 19939 ERE Al S7H8k §
o dE9 sl F7H AFRE] oM otxFel thE FA

],

olm, 53] 19924% o|F FIFol WF FRAZ77 FSHAT
YL AL o}F HFols EHN E WX Yot wE
£ 8 F7bety Utk

dEo] FA NAFsset #ASS AW e EAE A
299 FrpAElE Akt 949l SR 8
T IEAAEFY AP R&DY oA E Y2 EAR
HEET Ao

1. EET R B ME

7t BHMRES| '

29 AP FER 1985~89d ] A7 thF F13te
1989 ol = 67597 (A XY 1639 E23) SR, o

T 3972 WEY B3E Zasigrt 1993359 dz2rt b
3tElo] F7FAZ wkAF T 19803 Fute) ARFAE AN
HEIIAE 0] Aato]l ol AHAN, H2Y AJFAR IRIMAF
o AT o]HH7] AFEAT 53] ARTAFY WA T
I HEGOZ o]JdHY Utk (F B-1ol 9J3d IEAZY
o] AN L 19829 32% FFAA 1993 74A%E



122 KDIBUERRZE /1997, 1

(E B-1) LEI 029 sffMatd|g”

ad4 E 0=
1982 | 1989 | 1993 | 2000 | 1977 | 1982 | 1989 | 1993
3 8 | 31 38 7.0 6.7 36.1 | 395 | 417 | 454
k7] A 40 38 58 118 274 | 249 | 448 | 410

AZ7A | 89 110 | 126 173 291 | 248 | 333 | 255
5714 6.1 143 | 172 28.3 356 | 431 | 454 | 434
Az 4 3.2 57 74 12.3 184 | 183 | 237 | 245
F:1) H9EAEA WEA/F &y

AR BRBEATRAT.

F7FA A, 20009 & 123%° ©]|E2A 2
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ok, 1XAHEH ] qalMe 2722 A7l 71Z4He AR
b

Y¥rA 22 Phillips-PerronF g °] ADFZAAC Hdt] AxE S
o] $43rtte Uvkz ¢l AFA I — A Philips and Perron
(1983) — 7} A=dl, o714 Bl HAAE olHF A+ZAHA¢t
ARz gXE WgFoz Ueid Aoz AZAT® uwaiA
Phillips-PerronZA A 9] Aol A3t Foiz U A7 5
Z=o) i3l 179 B9 2L 7HAZ dvkeE MRS AR 22
2 &371= sk

5) ADFEIZE] gojME F AL EF dis) FA3E FFs3 L, Phi-
lips-Perron®] 2 E ¢} 7 °ﬂ‘—13 12}?4-—5_" ol el FAHS glo] HEE
Rt F ADFEﬂi_-—] T FAFge TFHHAE AT IAAEET

o @f o] EAdTE 7}*4 o] B2 FEA WelEHATh
6) $UT ARE ALsle BTN vi&d AFAE AL ATENE &
FE4=(1992), HIEIA(1994) 5°] Atk
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2. M2e| 27} & AIZGDPO| LSt Granger® &R (Granger

causality) Z%&

_,_,
of
i)

AWEEo] d92E 2T UtE 99 AFE o,
GrangerHE M Z2AL A3 LFFAHd e 1748 ﬁ“—-‘é% AH&

st TAHoE 258 LWL ol

4y, = 2; ady, , + Zf:l bdp,  + Z?:l cdr_ + Z?:O ddm_ +u,
APt = 2?:1 o dy,  + 2?:1 ﬁi Ap,_, + 2?:1 vdr_ + Zf:o aidmt—i +V,

g o] Yol AFetr] AsjMe, AHd FolR v s
oA SRR SAstEA L AR E AA HESE Aol £A
d ot & wd FHEAA EATUE ZE&F ZYPL
=& IF (error correction) 28 Y Aoy, AFAHo T o] Fo
T 2 AZAA AA (data generating process) S 54 3317
g Ao E‘E’r. a8y g ZFAA BEXo] 70dd F4b o)A o]
REEQl EXES AT UnA ZEAAME FHEB/AY EAd
g A7 AGSFER o] FAV AR AAZRYH =&5d HE

(13
fo

2

i

< A AHEAE &S ASE AZHTE E oS HoA o
ZoARAE AANME FTARBAY EAsAE 2
o, 2doM9 A RAHES T Aot

A RS ol &std AR AFIHELS F Aol M29 A
¥l i AsAe EF Foldte Aotk o AF7Hd

3970 MERZFEY HAZAAE [29 319 2= Ao
[28 3]2 Foiz AFIMEd i F-SAFS Adste] 19
e p-#2 ERY ZAolth LA WY =ayxo], M29
&7t AZGDPol i@ FHL2 7080 ARE F2 F AE
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(12l 3] Granger ARM HAAE Y Axds =3

B .
OO AR L L L L L R D UL 2t 0 D T U U T T D T D B R M

73 74 75 76 77 78 79 80 81
T gﬁ@% “&3t7t E7bel tidl Grangerd #3A 7t Yo = AF7H) O

b p-ghol 2, Bige 5317 ZAGDPO thal Grangerd #3A 7 ot
:'11113_ ],A-loﬂ ;stp p- g{ol(lﬁ 4 7]-0)_

ol e

AME FES ALE Uev o goddi ¢ oodo AR E

< FotE F7t gk o] ddes F3

of T3E BMESHE U AT EAA ged, AAE 49
A 82 ARe RYPA 9 ARE EAG Reol [O¥ 4]e]th

JHEE Granger R AA 8 @, M2& 2AGDP

Bt gty 70diels AR d5ES AYXZ Aoy &2
ol olZENE dFY S Aty Z2EAE £ AR

7) Stock and Watson(1989)] w2, vljF9] 3¢ 1434ER 53FH2 4
ZAGDP t 3t Granger?lf"}s'd’ﬁ]a 7FA A oy FAMel AAY E3
Z7HE2 7% Grangerd H#/AE Adhy doh E oo ZASY 1
=L 5§}°ﬂ FAE 8.9 (deterministic part)o] Y& AL, I £A9L AA
g F HAo] olFojA ol I AHAE AL F 9\1‘:}1 FAsG . (13

1] ]"‘1 HEo] HZ ZEY A FALAELE AAT M2 AAHY 7t5A

] & Aoy A7, WA Stock and Watson®) v} &

871 9 ZLE #adEng I8y 59 At o 2Y

A Grangerd! #4 AAANME o] Axe A4 & FAH7 dolx

Ae gkerz 1 ZAE g2 HISA = 7|2 g}

[¢]
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[Z12! 4] Granger®Rt HZ(8H AAHs £3)

08
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04
0.2
OO II‘rfl‘lT]ﬁI‘l’Tll‘flﬁl‘lTlIITI|TI|!T'IW1\IIII
73 74 75 80
3. BARENE»E LY

o & QAEALY] Rl E o] &3t M29 o < AAS7 $

st A AFSE VAREHE 99 Grangerd #A ZAA oA %

WA 02 A}R 5 Choleskitsol]l Qs T, ojwf (4dy, dp, 4dm,
4n e £A7F ALEUTt & 4y 2 dpoll tid 49 E7 o]
dmo] 4FE E ¢ UEF I T3 HAH HES &3
A2, M29] o FHo)| fagt A7 e F URE o RE S
M2 thgol )X s Aoh”

#H VAREHAAN FAHE ASZoxEAES 7 gntrgo R

8) BFEEEL ﬁ*l FA3 2ol a7A 2dstHth

9) B =&Y 2IUANAM M27t F3tgstel o5t FHF B HoAgres 3
< Eol 4mol 4y, 4ps] Rl HHX15]°1°F grie H#@ol A TG
(dm, 4y, dp, 4r)9] &Ad) 2% S ARAEHAAE 2Ee) Byd
A & o7t AL S W ETh
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=037} A= _1:,;-0— z,}c;%}oq, 5003] Monte-CarloA] &3l
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loltt, & YL 195 AAGDPZ/IEH ENMASEY i3k
VARREZ Y dZF2x FolA M2Z7H&e £40 7]¢g v

flo rlr o ro

S EFRS Aol M2 =] sl T 1Yol AlAMS
BFE= 9] Grangerl #A AR £t & M29 o &
FHo] HI ALE 01551“”1 AR @olAI e ALE
Btk B3] 70dUl Fuk o]FE MEOE e ZEEIIME
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43l 5US S 2AEARHNE AP EE Aotk FEHEST
g Agste Ay ZFEL T o "ol XBESBEEIT e
A9, AEHSF 71238 VAREF L %% F (misspecified) A
ojA Tt FFEWUFY 72T B AAY ASAYAAAA d#
Hol 244 Q{7 fittE Holnh?

10) 215 23T LE AS2ARURAE ZE YHO2 At

11) %7178 58 239 R FL ASlE 2ds B3e AF ghFLolstdch
12) ol W AAIFE amil on(1994) 19% 3% a7 oL FAF}
& A3 Y7 WEe] FEHESE o] LT F
Ao vl EAZ}S Aol Atk whA
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(28 713 [19 812, o|ze
#3¥ VARZEH AAE o
Assd ER® Aot ¥ 1
o AESEY, yo UsiNE F
ety lou, pofl disiNe FEW
AA M2FAY 7o gdl 2 W3t ¢l
Z3A &L Ao g Uy 9ok

4S %9 [I9 5, 614 thu] s}
AREZERE Y A7} v &3
FVARY] 74 AR

FEHFE AL FA VAR (unrestricted VAR)OIA pe
S QAFEAN i FEF A sl go] wuEA AdEHE
AE EF Yol ofd Ze® A7t Sims(1980)= 1958~76
d 717k 5Y AEE o4 6HFVARANA p SR
Aol i REo) p AL e FALE HAHHI YL F35F
< gigs] muEde Bysty o HZ Cochrane(1994) S
195930l A 92d7bx o] w=AEE ©] & SHMFVAREH S 7
oz e AAE Bysty Joh opmiz F FushAl
IR e AANAACIEY LAY 3 FHEHAS AV
g W HH IgE WolEol7|7t s oI o] A=

o
g FFHFVAR 2 Choleski ol A% £32749 Hiiol
2 F3eH & EFRSEI) st ZAE AVse A
o2 AZ4EY. ol At =AE o, HL d7AE B
el AATE AokE AAA = KB 71ve HAade] B
Hil# (structural restriction)& 7}&tE7F, B3 Ao 2273 o
st X Alel| oARA EHHE ststEA] AAIN EEAe] T4
& sk At dey ol e BAAY FEAe
13) FAAA FAE G453 2o 5717 399 Hatd 3549 749&
3%, pEA9 719&L2 6%t

14) FAAL A&, 39 AF7120] et FEFHY 7AE2 3%, p A
of g F49 719&2 73%0l




157

18 08 6L 8/ 1L 9L GL

IZA

€L
A T O W O T W I O O

. .
. o0
. oo

(MVA<-REL) Hur$

el e EREE [sd sw [8 BT

9l

18 08 6L 8L LL oL 7. 7 gL

T T I O Y BV B Y A B B A B A A B B I W I I IR A B R B
- Ok
roc
..“... .......:(\....\....-............ - 0¢
| 0,4
QIVA=-khE=) EWE

1 WBEEELEWSE [of sw [L BLC]



158 KDIBURHIZ /1997, M

FEWSFVARSY FRol EA 7Hed FAEBASE B4
ojghd, B} 43 FAATFL I8 T2 FAHAEAAE BAH
oz 2o TYF MEIEIF (error-correction) 8 < FAU A
o7 3= Aog® 9a5A R A= Engle and Granger

o\-,]

(1987) 9] 2vtA| 34 Z(two-step estimator) 2 o] &3IFtt. =

HaAEH g8ty FHIL, AZAA F34

ARG FA AMEEAUTE 53 FHE T4

A2 HEHERY dg ooy, 1972: M ~1996: Ve A A
FES olgdgrh”

44 _‘?J}-’F" B2 AAE 29 dF2zHE4] i g

o S 2ae B AAAAT 3
71% 27 e AES ANFAE FET GH B A o
ZoaR A U@ M2EA 9] sl gol a8 R
W AT ERA slelgol sEEE HUTe £Ys

15) §r& S HEHQ JdEzME IHHY EHFPIHBES o148 Gali(1992) 7 9
T, #%ES o EAE Leeper and Gordon(1994) 3} Bernanke and Mihov
(1995)7F Q.

16) dZ2xte] HWE Bt 2x5:ARFH Y FAYGVARC g +€4&
B AdFE = Engle and Yoo(1987) 3.

17) =AH8 AFRE LA 72tk m—p=-588+1.16xy—068xr. TH RE 099
ZA A9z FA7E e Ao g AztEti(Baneriee et al[1986]2
RoAe AA (1-R)) v TL Helx Uoh). A FHE oXF 7‘43-
el 7zt WLE st 49 ARE HLIAFT 1] AR LAE
BA e =g
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T% BIRRESHON CHE FRE

0 e 2o
73 74 75 76 77 78 79 80 81
BEHRE yol 98 74 E, B pdl dF Zld=y
ATt
4, N

o] A¢] Granger¢l#A AR =23}
W, M27} €7}k 4AGDPol sl AVE AZHES Nl =
£3 @7 aHAgT AEAL & QAT oA e HolA
£ 22e FoIE AL Q0 FAIAEA del A=
A g,
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o A9 : F3}

A
o1 A A 0] 9 =71

%ﬂ¢£@¢ﬂ APy ARE HETF

AuEE Aot oldle] F3&
flsted 4E %HXW%Wi%ﬂ¢£%¢ﬂ°MM*ﬂg%gmi
7hA 8] B2 (1972~90) MM = AH@vhe oFd SA7F 2aHY
90t e AR7 F74E wols 71z ol e WA
< ¢ BN AEAL M29 5 Fdo 2ARA FE3H
£ Aol 79 FA Fxolth

_2
iy

1. BEFH &

ARPES (mp, y, NS A W57 THAEBAS EAGHE
Ag A2 FAFLT5S HINS FEsHE, B4 @

HAA AT 7 9urFQ WS gt & FF R HJAHYdd e 2
- FA M 7]1% 3%t Johansen?] Traceiﬂl%k AAEL o] L5 FHY
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7ol At Gl s, PMEATAAN AF7HE el FrsA 71zsHe

7ol e F(size distortione] FA)), x4 2337 NAYL
4Bl g W HAARAFAI HFol Hsivhe HWNAELEY
EA) Tol 2Rt AR dsiMe SAZFES HEE 9
3 2Aste Aol MARTLeE ANHAL UL, T tisiAs

SAF el ol&EH= VAREF S KzE AAol 237 A
Agol AAL & A=F A3 Aol ol AXHT Urh
ol2lgt AT AAE WGt ol E EF A{FE mPo] o
2oz EAFNES BT3P T, =3 bootstrapped Al E o)A S

0] 23}4] robustness FEE 34t =, TS AAAE 1972:11
~1996:IVe] AA FTEF 1972:M~1990: Vo] BE FH g
Johansen¥ &£ HAo] Fsid AU, ol 23d
Breusch-Godfrey 9] ifl F AARARE o] &3l 233t AAY
A# AR E AESY 2RI F RN dojF AR
123t

il
rir

AA BEY ¥ Johansen AAZAFAE= (F 1o HIEHo]
ANYE BEoR & W, (mp, y, r)Ztl
#AZE EAFTL B2 dETE RS dEED 34
A Gethe AFHES 16% FTEdAy 7

g F %3, bootstrapped AlE#H I & p-FhS HEH
Hl Ao Ayt 238 FAR HEE oEFHE XU

32

M
Mr o

L)
N
9
™
23
rir
2

r a)
2
N
-
rhy
2
Oll

N

18) Miyao(1996), Cheung and Lai(1993) & ZHZ.

19) Cheung and Lai(1993) W22l Akaike T Schwarz 71&E o] &3+
A o] RAZET £ & AT Yot

20) Al E bootstrapped Al E# ol e 3= 20003] ot}
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(E 1) Johansen ti&EH HHY

1972: M ~1990: IV 1972: M ~1996: IV
Johansen(trace) & Al % 37.90 26.40
(p-%b) (0.008) (0.16)
(p-3h)b (0.18) (0.62)
FARAE 9 (mp, y, 1) (1.00, -1.23, 0.26) (1.00, ~1.34, —1.25)

F:1) FHEDAN EA5A gevhe ATVMEA W A4
2) (p-3})bE bootstrapped Al E & ol A W} A4,
kel olzkg AFE /MR Ut
M29] FEEEE ZASYRET 0dY olF F55EY 7iv
stgto] EAAFA, 0|7 EAo] S AP A
A3 #AHo] Y& F Utk AASte] 1972:M~1990: Ve &
o talA Al FAE AR S EUT I A7 (F DA B
I e, FA o] REAAE FAHEBRA L A A
AL Az FA ZotFdE & 4 Ut bootstrapped AlEd
o] AT woEe 18%2 FoF4FoA], Osterwald-Lenum
2o g W= 1% FAFTAAN FHEIA e A
Brtde]l 71Zkdh 8 49 3 E dEY AFER o|EH
d#AHE FIE HolF Ytk
o4& ZFT w, 1972~9639 °]& 7Md Hu B U
S (mp, y, AT FHAEJAZE SAFA Fon, o)
2 B8y EGAALL 90dd olF9 ARE/F FrHEA
A0l A0y Z2EAL & AT

FARA FLEHAUZ, 7 AAGAE FATgY EA7F HEHNA
rwald and Lenum(1992) o)A <3 1)9] Aolx 14 s ZsH p-
o] ®o) ZAZFAHAZIAE o] FYL AL TSPERL
£). 398 ¥ By8 FARAE HEE 71 2 eigenvalued] o
) o] o},

o] StRAY e NE ATEAE PIEE(1994)7F ok =
~1993:M ¢ EEF 59 AR}Uo|E AR3le FHERA/ EAS

rl

-
AN o0t
o
ol r_?;, g b
o ¥ rlo @

'I.

© ot oo ot B 1L o
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E—l)'rlf'jgé
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22)
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3. BRETEHHC HEY 40| M2o| o|FE Aol del

A8 Z2EFH H FTEAA LdA=HE M29] 4EGDPS £V
= 2L A% 9 AAxd
Q34 AR Aol M2 A5

AEaA] SA7F 1 W

[¢)
A FEXANTFE HE ZHE

57 Grangerl#8A & = +
o, o] WAL ¥ FL A& [2F 10]2 ojfe wito)
BEE o3td AP E HAFEt. o] I8 & FolA o&
g 397 BES /I FHEAAI EASA dethes AT
Aol t3t JohansenBA FE A&t o s p-3S =AIS
Zo|tk p-gro]l HZ THo) o|28 IA AT UL I

(28 10] BERERH Rk Y EEHIFFR7T ite
FERRE A& p-3b)

1.0

0.8

06

04

0.2 H

O'O L L L AL L A A L I s N s A N U R AN B R AN E HAND N EE B B BN I

73 74 75 76 77 78 79 80 81

g3 ZEAT AUk T7 AHEE YL BEIA 722 JohansenZ A
Holth,

23) Stock and Watson(1988) =,

24) EE37E 3H3A AAAole JoFHOE 608 HAIFHAL
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ol A B3 Jetua ot
a8y (29 10]0] tHEs] AEFolE s, Ba5LES
)l\l,

9] FA FAE & A9 GrangerdFHA HAAF QAR

B 59 Ao e Yoz HFE FEAI YJAME O
7tsdY EA A7 HEHooF & Zojth [I9 1112 AW
Ao 'OE J5A S BAFT (4y, dp, dm, 4r) Y] ¥

7 397} ERINY EERAE SAF RAAd, FRALA e
Re 7090 FUL MWOET F= ERAM Uet: @X9
AmP e Sl & AZAE + U= RS M2Eree ¥
Astetel M2o] A5 A4S ARF RS ohut s Rolth
AW, FEHOET Friedmand] kAAESH Zol FAFHo]

d, 3 3
EATRZHEL QAR AT RS M2% T MFE
7
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0.035
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O O e e o o e i e A i e o e e e o o B B e ML A B S
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F239h stuE 83: I ~90:N7HA 9] HEolw, & 3
83: 1 ~96:N7kA1 8] EEolth [I2¥ 111X dme] ZFH
2p7F 19709 T o] FE MHECE e BEEA FASA 3
gote AL vt M29] F7Hgo] 80dd) Zute] & F
o7 a7 WFolth o AAE o]&dtd M2F7H&o] 3
grek FHQl 80dr ol Fwhe] ZES LR M2 4F5HE
AF3t7] flstq 919 T BES FE2F Aotk F ZEA 9
Granger?l A AA ZAAE BT Ao] (X 2)o|th FHo

WA R JEALE AAstA (FE 2> A9 Grangerel A

BelAE (3, po m)e Al HETHE o] &35t th (& 2)0] <f3d
T RE EFA M29 HZEGDPY d@ dE582 vk A ¥
A debd o, g7t ek 4582 o0dd AE
H TR EE2A dASA FE S & &

M2} 538 &teto] GrangerQl#HA HA Aol o]
< "AYYE, FEAd 232 AEGDPY dd AAY s
Aol & Aoltk dusid M29 4k sl pe 4R shEe

ok

=
Ty

(o]
AA

o, 39
mz r 2N

of 3F

[od

of

i

e AolAwh, yo Eito]l Futstatd sisAle 3utElr] o
Folgt® ojg@A & o (F 2)oA AAGDP B3 M2 o=
go] £ ZE EFA F&A el JdE RS sodl 2w
ol F M29e] HEZo] ot 7] WfEQl ALE Hou, E7t o
g A5 wale M2o HEF F2EE 4%E F oy
(& 2) GrangerEAREHR HH
1983: I ~1990: IV 1983: 1 ~1996: IV
m—y 0.23 0.24
m—p 012 0.51

F:H3E FAE AT/ WE p-34.

25) ol B8 4714 FPAL Y TAW R BHaY,
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AAR .

S VAREZIAS AZoquapss BARNE e
FsAel EASEA BF Aol g + A, (29 12]
£ 12 74540l %€ Bk o 1Y Choleski H T ¥
g M2Z7hesl EZuAe] 2717t 30he AR AA Ar)
HozE 2 Wit 91T ANHLRE 9308 2IY FrR
N

°
FHA TE JbeAT 2 80dd o]F F3
I AFEY $8Yo AAFCE 53t M2

< 7Fsdolth @Y M23 Mg o] JAEH A B
ARl #AA ] Al i, M2F7HEE A FE 94
metric exogenity) S F4AsHA 2 Aol UEH oA
et Grangerd A #A7E Qe AR AAE 2T

(D28 12] BEx8E&E Bz HERE

0080
dp ----- 4y
ar

0025 4 am

0020 %

0015 -

0010 1

0.005 L L D A e A R B B B

73 74 75 76 77 78 79 80 81

26) o] 7}54& Kareken and Solow(1963) ©]F o3& Weejr T3 A FH =0
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Ut ol 7b5AY A% A IRE AEE A58 s E,
el Bl ASHH 2 4FE AL F7F Aol
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27) BN Ao AEoz FHHUS 9 AEE =YF AL Karenken
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EE S/N17HAE 4R w7 AT B2dA 259 FIHPPE A5
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st AAFFL I aw Fo4 AR o] I A Ao} YRSy
o FF ARE AN IHY 1 AZE ARE XA A4 wa
Zdglol #3849
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(E 3y M2 @ SR 2 AMHX|(1980~96)"

(34 : %)

EEX A A =)
1980 20.0 26.9
1981 25.0 250
1982 200~22.0 27.0
1983 18.0~20.0 147
1984 11.0~13.0 89
1985 95 139
1986 120~140 (16.0~18.0)? 173
1987 15.0~180 225
1988 15.0~18.0 18.8
1989 15.0~180 184
1990 15.0~19.0 212
1991 17.0~19.0 183
1992 185 185
1993 13.0~170 174
1994 14.0~17.0 17.7
1995 12.0~160 137
1996 : 11.5~155 17.8

Z= 1) 1980~82d-L 128 KREEV|E, 1983~87HL 12F B F, 1988~90'd-&
F£REI|FE, 11 o) F e 2AXRER/EY.
2) 198638 dal BEEXE 120~140% P2 B9 duirio] A% =2
A
AR BRESAT, THEESHT IS, &4 155(1989~096). 1989 oW wF L
PozHY FF AL,
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29) oA, WHKIR(1984), BFEK - HESR - £HF(1989) Fol UATH
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2 F AR g 194y 207 AZHT T ke ©
ZA7F Aok e dA] HF AF Ao viAe FFE A4st
A &g AHol7] WEoIttY

o F23%, =8 =39 427} e F e FA= M2}
234 M9 T WS (operational tool) B HWA 7HEY Ao
th. o] AAZE gsty] fsME Fg=ol M2E A F A
23 oot AT + ARHE 209 ARl B o7
U, BEHSH ETHSFE AR EY B3 WAHe R 3
AAESE Hol e AJF AsHA(F FFel TH @
2 HY JE AvH) o AL AHEE F A ok 18y
FA v 53] Fo SH02ZA W] AFHoL
Ao shte M2z gstdsel gste] CEHE HE HY JuE
AolRqth. & FTaFFL Aol A7ske A
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Fold w4 (4-1)2 F38H7] AsiMe & UEH
A, BARE R FE57He 58 I v SIS AR

30) ol AFEHNM HEY r+4719] AFAS rdtx(ei S F5)719 o
A7 2 Aol7k 9AE ¥ Releks gujoln,

31) WA olshe) AFRMY BPH iRzt ola@ TEUse dde] 2R
B9 B4 oo FYYoR YL BEol
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(E 4) HSEA (4-1)9] #HE BR(EL7)7 119800 1 ~

1996:IV)
D-W —
2R A 2 ESE - 2
FRAASF FA A Ay sA% R
Deviation (1) 0.54 3.04
Sl EZH ol A 0.02 0.07 211 0.21
AAER -0.88 —2.50*

Z£ 1) Deviation(r-1) & §iffiel T&HEFTE e
2) *= 5% FAFFAMN FAFL n)g

A 4 Aok Avstd [ T S8

£ 78 E AT & g7 dEeith Fo
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(38! 13] QIEZ30|M L M2EJ8 F0[(1980~96)
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BH olste tQEH oAl FAHIJL FHFH L 23]
80~82dF o= AI/IFFHLE SFHUS 7HsAel 558 R
o2 HAG o] 7|7k HAAEZH A FAe A 1
7t FRMEAE I AAEA Frile d7FAolgey,
P FxRAEANA G FENA AAEE AL FXREE)
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ol et M257H& 9] Folo osfol & Zojgt= Holslz Az
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S7He shEt7l, 863 ol ¥ A IE As|7te] tiY¥ FEE
Ieas BHAFET = 7Y Hoh AEE A=A g8eddA 96
A7bA 9] 7]7ko] 933 & ISR TA] 3 Yol Sk

o

4

32,



M2e] Bl Bt AR AREl 177

0.04
1 Fitted

0.02

0.00

i - —0.02

/A A./\I\A/\/\A/\I\MI\A A

-0.02
'004 AL L L L L S B A B
82 84 86 88 90 o2 94 96
= Aoltt 86, 39S FEAHHY FXHIRE A E A
= (F DA BY %%%334 M2Z7he E&A Fold oA

A
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ot REm#el 8 (2) —#ERE 148 FF

(E 5 &9 /MidA =% F2HsAES IHs F
449 3 HrE HHET 248 BIH Zoin. 7 717E
2 #4245 HHNEA okt 2o

AA 85 ojde] mE I FHAAE HE A T
F9 Az HE AL ARME Q@E FESA F3

= AL A A gig A7t ARt
AX AESHA FAHL dvkes Aotk A7|A Folsjiof & A
< FAAIE B B 2 UAT o|Ze] FAZFFo] AEH
olA ZesEel Bl UAURE YmsE AL ol Aol
(28 15]= AZHolARS ZAE AddH), 85 o] =g

AL HFEE BY @ 2L AFS dHE I1HEE
ol Aol Wt (Bl FAHEAE o 71T (53] 83d °lF)
T Aol Y d2AZHAHKS FToIAES AW

4-1)°| #E 23

80: T ~85:IV [86: 1 ~96:IV |86: 1 ~92:IV [93: T ~96: IV
Deviation(—1) | 0.73**(6.44) - - -
AEPY ol A7 1.24**(3.24) | —0.25(-0.82) | —0.13(—0.38) | —0.98(—1.22)
AR5 0.61(1.09) —0.55*%(—1.80) | —0.49(—1.35) | —0.88(—1.38)
D-W EA 2 1.80 1.98 191 1.68
R? 0.82 0.06 —0.01 0.16
TR RYFFE 10%, 2 FYFFE 5% FAFE onF.
34) E% 717k tiste 3o XIS A74EAY WEol L g
2 IS E FAHNEGO Y BE AL Aedde] fA% e 2A &
= @47} ugtonz A4dto]l ¥FER g2 AATHE BT
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(E 6) dmi—dm*=ax SEDummy X (E;dya—dy*) +Bx &
Dummy X (E:dyera—dy*) + & 2| FH

b 86: 1 ~96: IV 86: 1 ~92: 1
3 ¥ Dummy X JZE7 -0.33 (-0.78) ~-0.18 (-0.38)
E 3 Dummy X A EA —0.75*(—1.68) —0.84*(~1.60)
D-W A4 % 2.03 2.04
R’ 0.05 0.01

F e 10% fA5TAA FAFE AN

(E 6ol WER B30l dF ASA7F 371 g A%
Aol WIS MBEE 2 B b ARIA FAHULS B
2t 24T BATF] AANAANNE AARFe 2How
BEHA FA G SRS
9] fstel %S 7L HBHY AALIL AR
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olde S FA At AR ETIAH S I
H7be ol ok wxWEe teAe A ¥ 80l
o] % 96 d7tA o] MRS AR & A4S, TINY L BV
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(2) 17L& Z&ge] AL M2 5% hFA A4
o A Aoz Helt FaFSTTY FAY FHL TAR
AA st AZHAG

(3) 1980A o] Fe] A AL 7|7l whet WHsst 9l
AE Aoz Btk 8| o]HL AZH ol A FFHo] 3l
R, 86 do A R2@7tAE dEH)H HFETE BURF ¢
Aolw AL Z HQIth 939 o|F FHFY 2L E/NA

I 7A7ikAel v E #ZFEHA FoAAL Ue ALE H
e AEL EHRAY WITFAYS Fokel FZHAL
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E7HSE HE Aol MEY AHAR GF FH AR
7 glolor & Rolth BA, WMWY FAol A Rk
e ol &8 4T MIRIEHSAHE (Limited Maximum Like-
lihood Estimation)®] &J&£3lG 6], Bt} 953 Uy e 58
ZEFE o FEHHBAHEE (Full Maximum Likelihood
Estimation)d Aolth AfFolME AFHA g FZRIAL I
Aol 4R goE o4 —REWE ol&FRoY AZHoE

58 PZEYS A (specify) L O F o) g3l WY
& #4stelol @ Rolnh,

4 r\r

2. BURIRIZRE

(1) M29] o3 FHL2 T4 HAFEITHSFQA A
o]ld# HZGDPY &FF Y W MEL #EHE (indicator) & &
A & (operational tool) 8] 7)@ro] QR3S AJAL3T) o] o)
AN gd Eo dF23Po] MCTE F7HH9 ANEWHFZ FEI
AL o v g A0 2 Frige J8y EX0AT &
AEAKRl M2 59 53FHEF7E E7F 2 HAEGDP Uld 4
g JAA He 4ol Falro e A Adea gl

4

= Aol HEe FAIHO o T Aot =9 A¥Se EF
E d 53 53F A 8359 EAAFANL FEEE

4 A=wste] A4 FHEFEFL AL S 7dsE Ae=
AEsd, AL/ AAHL Sl 9 2438 AE
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o F3FHT 27 R AW 3 #AE AN
L2 FAZE AL oW FaFS HYSE JdE] FE A

=
o2 dqidEd. wed fHvgdME oA REY A
3

(2) ZEv B2t ANSE 2% oA 2o FAJA 98
Aok & AL 804 ol F FHRAY Qo) FABEY 2w
A4 2 W ¥nd A7 WFHelgTe AT, 53 8090 F
g ol F AF7Izke] A gdel AVHIM FHHGE A7IE
Fe BHOE @ RolATE F X Apgolojor & Zolu,

AR LGEEI Mwd NN WAHIRGE AWA AL
A

s fEEE R d4Eojok & Aot 534 Fo| &
oty AFAE AL PEOE FE&FHOE A= H YA
BAFAE S BifF(expectation) 7t EF et q& AU F
842 A2 A A wmES] Aol H3 Aok AAF
AL 7ti7t BFYEZ G0 mE = ¥ LS FHAsEE &L

BAFAZANA Hole Zeo] A3

A olg I HxEe dEHol A FolAoF & Aol
TR e B2 =97 JAFAT, A FH9H &
E7F AEH A Ao FolAok drhe Helle el AL
S Ao AZAr HF FRAA vzt AXNAA TR
RAoixel HAY AZAAA FFEAN AT TP v
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H1 ¥ O =97t JU™E AL oA, ol F FAY &
Fo A E LotEd W U FIHAH A A FA
ol AZFelA AN FolAck T Aog AAHH, wrgbA <
Yol ¢Aol FTHIL YE A2 AARAF] FAZA A
gl gotol & Aol

(3) FHERE A= {F&Aol FAHANE 7HsAl Zue
A AEANR A9 APl HHeE HIHE "R
7 due A S 29 9, sHveedA H2 dE =oFHY
© d=d BAHEY =90 7S & e AAY EES
Ay AZ4Ed. JEd SR "d da g2 =27 1 H
2 AT, o] A=Y AL AEY dAolEE HAFEE o
3 g RS Axsy ZAAFY TP =9 3
FTHoEE FIAAAY = (credibility) E FFA7E o A
Oy AZET? ety JEH BAES AZHE Fuke
Aol dutH e, HZ FEAY == oldT H(H7
ANBA ¢e AT BAE vHEddE )M d¢ F
Qe E AU YT Bolw (Egle] FFojof T Ao

O
Nz

fo 2

&2 rle

o

> 22 & <

SR - FER - %% "FIREEEY 7Y HE, A
AT A By, BEEISRAT, 1989.

38) & kgl QoiA AZHNAFH AAEHAN NI AEA.
39) ¢1Z eMlE OgF 53¢ FIE=ES2FLE Bernanke and Mishikin
(1997) #F=.
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1 (329 1]elth
2. ZMFH|2| 2 HEZA|

1Y (1)2] HES 28

719 ()2 B4 Aarge] Fo47 AeolA FAFTA
Z

A3} FAFA AL Foln ASE WelEoln e H 7

©

Min VD,,PD,‘FVM,,PM;
s. t. (1)

of BAIS AAMZAE ALY theF 2ok

VM, _[ 8, PD, ]‘”’

VD, [1-6, PM,

(6)
of 71 A i, j=1, =+, n

1 (2)2] HIES22H

A9 (2% WA FTALEY AAFFH BUF AL Lo
A R FVEYA AL Fold ASE WelBolL Fug
(=E9% ALL2NG+EFHEYNE)S e ol Fas

st

5) ojAL APEREY JFFLRF9 BERFETEF (total final demand) ol
A 22 Adslae EF RHERZIHE 733 g9s AL 9y, &,
o] R RUEBHEZIHAE A4 AdAARAe JZF2 R R B
WEEXH, REEAEREAER, BRBEERATRK, £E 59 350 X3
o} 9t}
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|

FHEFF
/ (domestic supply)
_’E/‘\l—& 2k
SRS CET(UIY 3)
(gross output)
Leontief(714 2) (export supply)
R IF7HA] F7HA)
(value added) (intermediate)
l
C-D(7 %i 2) Leontief(714 2)
An BYEA . BB
(capital) (labor) (composite (composite
intermediate) intermediate)
CES(Z1g 1) CES(719 1)
FAEA FUFBA - FAZDA FUFOA
(domestic (imported (domestic (imported
intermediate) intermediate) intermediate) intermediate)
[1-2] =staulR) 44 3 42
F8
(consumption)
c-D(714 4)
E 34 A (1) E32H A (n)
(composite (composite
consumption(1)) consumption(n))
CES CES
=4k A FYau A A2 A A2 A
(domestic) (imported) (domestic) (imported)
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Min(WL, + RK,) + (3 PV,V,)
i=1

s. . (2), (3)

A F7 ARG
X \1- “
K =(=_J_)[ % le-] )
! AX; o R
X. 1_ ) a,~l
L.=(_’ )[———%X-W—} (8)
’ AX; OCj R
V,=a,X, (9)

o 714 |, j=1, -, n
1g (3)2] ol2=Ci=
719 (3)2 FoZ HFALE XE FAN FHWAZ AR 5

ANAGNA ol g FUSHES FUALH AAgoR o
23 ol WiE @Y

Max(E,PE+D;PD;)—PXX;
s. t. (4)

of BAlS €AxAS HHstH v Ao

s w

A7 i=1, -, n @ 7HA FEHT HL2 24 (10 < n-1A4
o] WA Aute] ALRHEH, ol AVFEY d¥L AN FHLE
FolZ AZ17vA(PDy, 23 101 A7IREol2 /M) 3 Ar7l+8
7b e HolA o]Folxites 7Pl st fo EANA
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EEHe A7FEY FUA 38dare #3294 22A
@7 =7 ek o3 Aol MEA A ue o
2 a7 AL EAT &FF - A5H(1996) 9] A Fst Apol
€ 7HALA REE olf F9 styolth

71¢d (4)2] HIZS23H

719 (We EF2vA AAF R WA FAA 7Hg0
FoAR AeelA g3t o] FH RS S48

Min PMiCM,"f‘PD;CDi

s. 1. (5)

o) A AAZDEL B3}

2

e 2,

ST @
A7IA i=1, -, n 719 ()Y HIEF4s #AS 719 (1)
H|&F43 FAE vlwste] 45rd, od & Ao Al
FYAE GE AsA wE FTREYEZ AL EHE FUHA(ZSL
FaA St HAF20ARE AHEHE FHA(ES FHA)E 2
ASRE AFHL ASS & F Utk S, ole o9 & AP
AstE I Aste] §Ed daiAE FEEHA Fede 7Hgelth
ol FUFTAY FYULHA Y 71FH o] PMEAN FLI}IT T
F7hA et FaAau A e stFe] PDEA FAI Zlo) g E
Ak T ofH AP FhA & AnAE 8 AR HFH
AT stHEE 1 AP QAECl FHA FL& AMAE of
Fd ¥EE FHtelA &3 19 1E JAE¢E F gloerE I 4
B

o HAE §x BASQICl ZoAE Aol N F
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p=g
(AHIAFS| E23C045})

WER 2ulAE e e AN BN AT

Aegtozn 538 Shstdn.

SPCC =Y
o714 PCE B 4uA 714L Jeh 2 Y EF v A o
3 ZFAE L vehdn o 2R E EFAo] tg a5 o
3 ol =29t
bs,
€= PCC Y (12)

AlZ7 A A FEag A Ao HPdn. olF HLgE u
B ot g

PE;=PWEER (13)
PM; = PWM:ER (14)

o474 PWE R PWME 747} il A SAM AA
A AAOEAN AMHOE FoiA® ERS F8E etk

o] REA B THH ROE spgT)
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3. B&2| 78 (Equilibrium)

3 5o FustEt 29 2 799 44
% 3 FHAE VTN
Pol AFEIEE 7} /19 HH5E ol & FFoNA 0]
ot

™

(e

718 (D~719 (@)l diste] oj&e] 0°] Hohe =L

£

PV, =AC; ' [87PM,™ +(1-8,)™ PD}* "™ (15)
PX, =X, [0]" (- )" W*R 1+ 3a,PV,  (16)
PX, = AT [y, " PE"*™ +(1—7y,) " PD/** ] (17)
PC, =AC/'[B™PM ™ +(1— By ™ PD 1"  (18)

@ o] mae AN BAH AR e o] 3

Sl e AFFFEAL oS 2o

D, =VTD, + CD, (21)
ViD Z,EZNVD” (22)
FEAd dF FYE FUY $EITH FIRIHA 2
Fo7t T FolA o]FAAL FUA R FF L A
FAFL(=F A FAFL+20A FA42)9 FaEHHA
FYFFol whbs FolA ol FojAch
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1R A2 2aa5d AARYY G obAR of

A4 T
T U= 2ol BAE F srh

Y=W-LS+R-KS—B-ER (23)
o714 BE 937tde 2 BAR FYFAE YUY ol o
&3 2ol FojHrh
B=Y.(PWEE, - PWM,CM, - PWM,VTM,) (24)
VIM, = Y VM, (25)

vpAlge 2, BE ArtAE A7EES SWA T o shod
vekd & ok &, %Y AVEES 10183 9, PDi=19]
ok

Aol 4 (1), (A~(28)c o B F3WAY AAH o
EFH 7 Aste] Adivtd 2 AEF, 2832 7 Added 18
T AN LF D advtFe] AAd

q714 42 ARc IA AdIBES dAGHY FAS
ojth. B @7dAAs A &7tsd JHE HT AR 19939
APABEE ol dE] APE A, FTAFR, FE, 7Y,
9 A8E T 21X 4 AP FItAE R 5
<= deEEAM HAH AU APYELEAF
© BEEES HEES AYEF R FIINESFA
< AGAE NELE HPIAE BAETFN FAE

—|‘
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F A B (man-year) S o7 stt}, 3tA 5t X§AE & sdvith xR
33 917] Wil 19939 % AdA TR BERE ok 1
A 199085 AQPAdATAY] TR EARE o] L3te] FAHIIAT
F, 19939 % FHIATE "HAETITAE(FAF, 1993)%
o] AABFAT F7HE(71%)S HLste FAHFAL, AYHE
AFATE 199085 AddAENe I ERASE o] &3t A
A AEFe 19939E ZE&S Hlﬁlzmi ZA3te FH3A
o AYE qAgEY FHANES FUAOA FHE AE0] /U

Wi e FAEHAA dEsAh

1903929 FERBBE(REHRT) G2H $eiue a9

g 405REoE BRI gtk d7IME of 405FF] AFS

1672 — 5P 39, SABE 4 2 M Fo 2 54

E, 33k A4 € AEAE, 25, 74, A7 2 AR, 5704,
,ﬁ_

Aul = (A4, B4, :‘%E@, et
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(E1) HIIQIHUSET 2ME S5t MUER

£ F A4 4 40571 EEE BEFIS
1 T 3838 F 2 1-34
2 % 4 35-50
3 < 3 8 £ 51-93
4 4% - H 94-124
5 Zo B EAF 125-142
6 3} &} 146-176, 188-193
7 Af - AaAE 177-187
8 = & 210-245
9 7] A 246-267, 294-297
10 A 7 & 268-293
1 F % 71 A 298-311
12 71 8 A = ¢ 143-145, 194-209, 312-317
13 A g 318-321
14 % = 342-343, 346-358
15 A oM 2= 1 322-341, 359-377
16 A8 &2 1 344-345, 378-405

TEEe BioAe (B DI 22 AJERE AHE s

i

2. CHA B

A714 RYP3 A FAN(CGE) RS A7 aH T
FUFH FAFHY dAZHAE Fostr] MM ERMALRT
o, o] P ALEHE UABHALS Aol A
AGA FFE uAA "ok 2HA o] dAGHA FAHL
e FLo3h Ty @4 oA dAGHALE FAST
olf7] Wi dvtHoE YFES TPZA GEst U
AN E wRA R AR S wkFAE o8 TR

6) QutF o g YA BHAAL EHZAE E3) AL&3=d, olRY §Fadd o
g =9 o] 99 (1993) F=.

d

A
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(# 2) 2o OiHEEY
® ® 4 ol Bl A ety A AFeagAy
1 F 8 & & 142 30
2 = 4 050 30
3 e 2 8 = 0.31 3.0
4 a4 - A F 258 3.0
5 Fol ¥ EBEAF 315 30
6 3} e 3.55 3.0
7 - HEAE 2.36 30
8 = % 318 3.0
9 7] Al 201 3.0
10 A 7 A = 315 3.0
11 F % 71 A 2.01 3.0
12 718 A 29 355 30
13 A E| 0.50 3.0
14 s = 0.50 3.0
15 A8 & I 0.50 3.0
16 A w2 1 0.50 3.0

FHEEA G FAEBAZE] AAGHALF FAFTASG =
A7 A 7o} A & EH AL Reinert and Roland-Holst(1992),
Hanson et al.(1993), de Melo and Tarr(1992) 5& X3S
FEA e FNAe] HBEHAL de Melo and Roland-Holst
(1991), de Melo and Tarr(1992) =& #ZJt},

3. 7|E} mzjo|E{e) 2| Eefjo|M (Calibration)

£ RS AdIaxd st EAME dAAMAG LA
71 fisA e A A $A ojdddx Z Y FHF
AAF(ay), FAFTAS FWFTAZ, FALA L Ty
AZE, 2L FEASL AHATLS 2w S EHE S 6, b
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) 2 BEUS HvIE (s — 2 BFLHATE 2 S0
A AASE W) Fol BesA "k I ddE FrbR A
AYE WY =ERNE(@)E B2

WA 72 299 FORIASE 4 4YY 4EEF AEL 12
Z F AY9QBEAN Y AL 2004 ZEFFY st
Hbs)E F-UZA2 5 2uRY A2 24 B
A W AZel A weFH Popathe AL ol g3
o F@th TF 7 CES AAFFAHe 2o} sArEEe 7
AR AAZAL AEse] AJARTANN FojA AR ¥
JRHOE Fold BYY FAEL ool TAh B =
of, #EAMS FUAZ e stetele pE A (1002 A
of AAABEAN FoldE £2 % WS RS gRHoz
Folzl ABVAY v olgstel TaTHANA F2A
A AL 247 12 A, o9 2 YHOE TE B
SeEHE +8 + 9ok

AYW SRS oF ToE PR ke Aol L
o ZEFOE AW kFRMEL /1Y (29 Bz B
R7bA ARAFE AAFARE 4NN T8 5 Jk W
4 (16)€ Bg3t 2ol Al vehd 4 gt

WL, +RK, = PX,X, - 3.a,PV,X,

BINA AHEE AFE AL olgdte HYE FR2ES
33 olg olgstdl AW =ERuUELT I e PaE
Rolth 949 e a%@%“ﬂ NN FREGES
Mg @ $AANE GehiE RomA St om g3 b

Aolch. 4499 FUS AYE FIII} 7 AL L] o)
AL Yz 9

—LI

%
2

Flr‘

H, @84 F43 A5 A9E 21§82
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s¥olth A7) A AHEF WHLS W RS YFEFH ki
A9 A& A AEE AEAES FHHE oI o
7NA R Sty 1993@ % 39 AT ES

o 012 stk We 10 ol AEAE ez ¢ 1993d
TASTFZ7IREZAZANEILAE ol &5t FoBL A=sHL
L o] WS AHEE e AdE ki ee] vy AA 4
HA dd 2RdAE LEAEI o]&7sE 1990d = 4t
FAFATANA 19900 IFE(F 05)& F3L ol AFHAFTE
< sty A¥xAste AREsdth 1 A3 AR
olfAtt. oj¢t 2 AAL Tt HUE JEAEL FIA H
W RG] dAFREE A% AR H ANEE
7Rl oste] AgE kFEEMES 7¥ F Aok 1 23 2
HyolER AdE wEEwige Ad7 Axes AAEY A
X AGEHRoY, I olfell i xF F & ABYeld W
He AHSHEE AL 5 AFIARE FAFAS

i
=
rir
o
o

A= Arl8Fo] 199339 FFol vt 7zt 4%,
8%, 12% R 30% 45 A5 ANABAH T3 R Y2 =
HE BAFATG ANAAARJ] HFEe 42FUFTAALL(GNP),
U AEIIAF, AAAETIAF, FIFA & ILHSALH,
DABEE 1670 AR AE, FEY, ANAME F& 1LH¢E
At
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1. AMBHA =23

HA AAXNAAE AFE (F DS T3t AHEG AR E
NAFE ANKF 4%, 8%, 12% 2 30% AAA Z+zZF 0.112%,
0.207%, 0443%, 1.090% 4%3te A2 FAHYOH, AuHzt
ENAFE ZHZ 0.083%, 0146%, 0.391%, 0.964% 53t= 7

FAA a9 AVle BAAHLE AVFJAF QLY 199F
A71F99 NF)7F 22 W & Aotk

I dgloz2s oA RBY-FEdACA ddetd 7 g e
ol & A FUFUEE AEHA HOEHA T Y9
FEE 7SS UE AYEY AEE A se FEEA 2

(% 3) HI|ezelae HAEME F1t
(249 : %)
Add=59 A a2 & ¥ 2 & 4
F AL E7HA S E71R 4 = =22 q
4% A -0.019 0.112 0.083 —0.045 | —0.043
8% AAA] —-0.042 0.207 0.146 -0.091 | -0.089
12% <AAA -0.062 0.443 0.391 -0.212 | —0.205
30% AAHA] -0.128 1.090 0.964 -0.719 | 0538
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& AZE AN F7EYC AAGE v Fo] HFHOE =
=T5E 2 A

A2 Aol A g FRsteing ATy

I o] ARl A2 FUReE AF E/MESEHY AR
© ot &TtE ANLAEA Y el oste] s jx oA e 7}
Aol 1Y el X drlewe) dFeE Qe SUA Y 7t
Ao) Az, ol AMAEY F4A AR R 2HAEY
HFA FiAAA M FHAZREH FHAZY] dAE <
o Folx, ol ¥ WsEs HAgAHTES A FLHE F
HzEA dot ol &&0] drufy AFH2E 4= o
2N MRS B AdEA 2717 22 Aot

Td EFEACl A —W"l‘ﬂﬂi e AHFES] dFHol 7H4
o3t} HHow A or dopd, &2 FWAL FAA 9
WA & & 5371 Pt FLsA FAAE F UE T
F stErstedof & Zojx, ol UMY FHHe ASAAA
g Zojth &gsgoz A% HAFLHAY 7tAgsS 2uA
E7HA T FSL g2 olAA E RAolH, FAFTTAY A
TT A FA-FERAE AXEA WAL NHgS

AA 2 Aeolth. ot ZZ AAHL Fot oAl FH7L

~__4

o=
7

AARol N 7YY HEol BT FuzAd oata o|FolA
oF SR, olm Bl oG £UA FUWAAY FERAE
QAAT FAFAE WA 2 2oz okags @ ol

o) % kA A% BF AAHE At gE TR F5e
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J AdEE, ddgME ol HTo T 3
o gestE ARt 2ol veivE iy BHe Aol g
ojth. T oA o] AtdolEtd, AV FALSE AT EIMES
e FY-AESBAC AT SHA Y HAGGa T F3H
obuizh, SiA et =AM 7HA RFo] 7} A
Z3AZd AT FAM(FHA 2 FAFLA0A) Y 7}
ofoll 2% F7tH FUA NHHGSE
. BRAA o]FolZ AlEHolME
1 olFoH7] Wi AT
%%Zégi WEHUGA =, mEba] oA A e 3
Z3str UA Foh
AHAE B AAARAEMAF AFeEol AHAEARSF
BAFRTG A2, 1 olfte £ R AARENR S n}
27 (basket) 8] 7% A718F A5l AFAHQA F¢S 2=
WA =5 %“35101 AL, SHZEZFA]F] vp2A2 SR Bt
ollZ 7MW E ol fle FULuAY EFYAEZ FAH
A7 wWEelth F, olEd EVMEFE Aole viaAA A
ZIeagdEed met AFHO R spAo] Agdte AUA BFY
zpolef 7]l ket
ool Arj2Fde] AAFHNFA N WA EHE A
HEA (F 3poA ZHEA Arl2Fo| zh7 4%, 8%, 12% 2
30% AdE A AZINFALL(GNP)E Z+7 -0.019%,
~0.024%, —0.062% L —0128% 24 HHHOE 7A3I= Ao F
HeEttY ok AdSFAAe] Zaste olfe dF te
ok wA Ao de] Ao R QEe AVE FUFYEER A}
ot TE A9 Hlgo] BUA-ANESHAAE AXNHA A5z,

] °2 yehiA €
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o wetd A7 FAY olF Y ZAARE AN AZFHAH
ANE HBFHOE 2 AZEATIA 7HF4L A5y BEF
& Zadte Ao2 Ui g ok e xAo 5UE o
AATNEAN 722 olojA B}

AL FAR0 FEdol HAE EFHE (F DL T3 4
BE, A7 22A4F £23 FYL BE #A2sE RO Uy
g, $29 Fagel £99 FagRT A JdeEwdt o
A RS E A7 2 FA4 wek oskg el pAFL
=2

ANQFol 7zt 4%, 8%, 12% Z 30% QAHJS o, &
& z}z} —0.045%, —0.091%, —0212% 2 —0719% ZHA&deE A
Ve, $Y9L 247 —0.043%, —0.089%, —0.205% =
—-0538% #&3te AR UERt & 23 FY2 94 E
7ve) A%t ol AN QFAAA wH s FRAFHoZ 74T

T AR JEyTh

fr

Ask gol 4ol MatE olfE WY TheH 2o 4HY
Stk WA ARG A5 SN AR whe o] A3
FNEANS BN, olo] g R(-)) 2SEAE FUF
29 Za2 verd Zolth webd oE 27 FUstchd F

g 25EAE A5 AASE BgO
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+ A, ol FEAY 7HA A A e FuirtA
of -

22 Wast F22 EsE 7IYge] W
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£ et
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Broox >
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O
i t 12 roL
Boxe &
B o £ o

2
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4
O
)

o= AS guigt @A FEL £ EFAAE FFAAE
FUHA L FEARE WEEHE AFANAN ZFET £ EgFAR
Aolxe HFANE] HhsL, BT 5

oA SUHA 7t o] AFERE £Eo] FAF

AR & ¢ U o) HE A=

Al F-QFA7E gt FE

(stability condition) o] TE£E& EAMFC EF o ZHE
T e 2AHL F ¢ A 53] £ 24 @
Ho Aeg AAE o FustE Y A5

= z
UFs A2y 238y & 5 vk 7 g8

fr
o
R
ol
rit
o,

=
rlo
ofl
ox g
o

A ofy

F._,
>
>
w2 o
Jr}a
U g
E
) —EJ{J
M
rE“‘&oﬁm
oot 19 Rl oox BN
o oox e

T
frc)
ol
8
£
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—d
18
= _D, rH
N
1o
©
o
e
N
P>
ol
o
I,
e
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=
o
E A o

7) BE 88 AR T HMEY F dE AoE sMHsd, #8482
A3t fstd g 9 23 ¢ (model closure)o]l F 23, olm =
7tA 2R 2HE ALY NANSFEY AHHQA IE FAE 7)ok
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AZ1ge Aol AR ALY, 7H4, &4 WA &3
HE golsitt. I &3t AYEE AolE Hole ol
ANEAT R FHFAH &0l Aol WEY ¥
L TFEAS FUAIZEY oY ¥4 ® CET 459
WA FEAT] PP FAFO] AFERE ol dHAAxE
dcle] glok 2 oY, AZlgwe] AL AF A= A
H7HAAAE w28 S WiAXE A dAEHE
FRran, olsh ZE YT Aolrh EAE FFAN AAW
o] WgE T Ltz dH ¥ =9 (feed-back) EFH = M?Q‘*”E
Zold Feolnt waEkA A9 =9F A E 9 ArlaFlge
NEAF vAeE EAE o= FF 7IA AGvuHT AL
AL A (ex-ante) &2 dF3tE A2 FE ¥ oplFy dntyom
€2 7heAol At webd JEAYT A712F3d4d g%
e Aol ALFH(ex-post) &= A stE Aol viEAE A
ot}

re e
r

=2
o,
L
)

—

ol ojxl= =22b

(E ©olle A7183E 19933 FFHRT 4% A3 9ES 49
AdE 37 AEH U AVILFel 8%, 12% B 30% 2
A0S W APE FFHE 4% ANHAUES o} vl &
ZAFQ zel7t PR REEZ Ak WA FEL 7t
AWz AHEY M WA Tl HE 2 gRE
Zol Fedte Holth o|EHLE HH, AVLFN%
ste] o & Qe FFFAo] FHeE ojFdrty Idx
Bt ARAA S AR Q1% 87 A Fo] oHT ¢ AW,
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(E 4 MI|QBolael M T3} 4% QIAMA|
(9 %)
4 A A | AR 7L F 2 F 4
5 ¥ T 4+ 0.060 —0.088 - 0.288 —-0.094
3 4 0.020 —0.085 0.281 -0.132
£ 3 5 F —0.035 0.107 -0.383 0.002
Heg - = 0.360 —0.074 0.296 0.081
Zol - EAE 0.006 0.019 ~0.089 -0.034
3} i —0.009 0.043 —0.234 0.049
g - AEAE —0.045 0.055 —-0.233 —-0.019
= & 0.003 ~0.000 —0.003 -0,077
7| A 0.011 0.014 —-0.075 —0.026
A 7 A A 0.017 0.006 —-0.020 —0.054
= 2 7 A 0.007 0.022 -0.087 —0.032
71 8 A % 4 0.016 -0.013 0.045 ~0.082
A g —0.226 4,000 —8.057 -1.724
% = —-0.022 0.064 -0172 —0.067
A ¥ 2 1 —0.020 0.089 —0.269 —0.060
A o8 2 1 —~0.001 0.066 ~0.193 —0.051
AN 49 —0.004 0112 ~0.045 —0.043

I AYe e 7HE 2

£ AdelA AAE THFol 4

sats R AeFAY
02 A% FY-NEBAS AT PG FFEAAL A

(dominant) I XA Y, oW Foh7t4 oz Qe Fa7}
solve Ayt AW olAtE A4E 4 Ut

AT FEE BY, WA 5 - FAH(-0.088%)F FH(-0.
085%), 1L A - 7F5(-0.074%) R Z1EkAZ2H(-0.013%)
3 2 95 AxRY9 7}7—%% 7ok v WA P 29 (0,064~
0.089%)3 2 RE AZY(0.006~0.107%)2) 7+AL A58
o AHIEE S MRSl FEHARAE ofT &HA 2 FTA

A

o] FHA S FAAT dYAdo] & FEA Hg A W
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U 7198 Ao Bodc ARG WS S48 E(0107%)
B A8 - HBAB(005%) 0 HANEE WZA =A U

MUl AFE o] 9o A FEF(-0.035%), 3+3(-0.009%), A
- AR F(-0.045%) 3 2L AR AZRPe] Astel AN F
boll M2} Zastes SR Yeit ¢ & AX9H 5
- FAE4(0.060%) 2 FU(0.020%)8) ANFL BE Z7}g)
2 Vet

o AAFS AZNE 4% Al mEd 0226% Ta
o, d71A & A FAE FL o] AAE FLEHA

= Aotk I olgt W78
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