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ol#gt A% tFHE A3 dite] &9 BAIAe] e FhE
b4~ ABe% (sterilized intervention) o]t} FpafvEol @ ool A
AF3h uho} o] HEMQ HET BREKES X7]7] 98] Fo
7 ZgEoA RG] HEo| F3lg nAe a9E F
el she ZAL on ). oA, FAFYFEY OE =
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&R} TN #ESFFE FA Y FES At LA 3o, 4
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Ao wiMESS AEHoR wztste A&A QstE Wi d
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2 BAFAE U - A5stEA AAE FERNEM (imper-
fect substitute) 2 HiE ZH9de TEEZZ QY FAWENE &
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Z7A AT u)gel BAE oulsty] Wi EilEsEe] (A3

Zgv)y BxgAox) ol #3HS & F Uk wet
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Afole ERsEAS Al AEJNAF, AFEHEAY, 7IE A
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3 3 Ao o] wet o A3kE 7] wiiel o] T3 T tE
#el 7184 R 7FsAE Alske alol "k

Ch. WEH BB BEC| K88

FHANNE =YY FEFAoRAM Y FHRE%EY) AR
AZ7] A8 AFEA] ez o] FojA gt} olF WERY
T2 TR XEIYLAIRYC VxS ¥, FE A5 ARE
& o]8ste] I - S EBHEA AT MW e AFIT
A=t Weber(1986) <} Edison(1993)9] <814 7#s a gt}

olg ASHTEAES HAR F AT A2 E2E
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oA 7] WEe) B3] AR A% @EEFY 2A T
= BAEFE AR37171 2 R YA Fdnks AR 9x)
Fthy B 5 g Aolth eyt ojed A AMgAtE] &
9l SEime] Aol Yalvt o] HolAw, 918 @ B A FA
7h oA E wol Z s glo] A EAIFTIL B F UE HER
olub BigEE LEIS A$E Tl 2877} ol & AolTk,

S = 2% s - BRAEERBRFIZ U
Q3] o} Ao tig el 9 =e |
) 2ol FafbBdEe] Aol wrld o]
A 483 FA5do) B & Qo 2 5 Aok IMF(1993) 9}
Glick and Moreno(1994) 2] 7Rge] oJatdd, 7o nE /e A=
o] AAMTHAANN NI BAZAENLS FHA7)7] Ya) 2
BsgAe Ags & o yehda Aok ZEv R bEGES
grlol Yol BEr] AMowA 1 FEA UE Ao Y

b glou, 471408 fEdol A4 FEHE Ao B

== 1986~89'd Izt AFFAFTA FHo| wE UE

A REIRG BT 1986~88A7F 2+ GDPo| 4.4%, 7.4% 1
g3 7.9% olEHI wAMEE Aye dAs=os Az
GDP9) 4.3%, 5.8% T2li 2.7%9°) AAE Heod falds
8 e FAE ANHsh BHIT FHILAAL WIste]
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200l o2 TH(E =

AAZ FHBABOES 3239 BRTEESFBET
Rt REaLECES 27t 78 ARd 9
%7} 30.2% S/ e, 7RSS B e Aot
AREE $71a90] 80.9%4 HILoY, FAlY &
2 BNERS 247} 50.7%9) 245 Ae0 7 8319

oje} o] FhaftEiKA®E st BdEse] ¥ F7PF AE
HAA A M2E AdH oz M4 5 748

L oln] oo} =olgt EHAMON o3 EEEs) 1
Jee ouetm FA.
szel APS Foksh w7 A8 e e SRl K

%t (reaction function) & F4 33t

L

(3) ADC=—0.65 ANFA+0.10 g,—0.24 g, ,+5.63 p —3.37 p_,
(—7.76) (0.17) (=0.39) (3.81) (—2.64)

R’=0.58, D.W.=1.29

4714 DC, NFA, g, p= Z2tZ 54l g, At 42 GNP
AE, JZA8S VehIY, A “—"E AR, A 13}
¥, () %9 A t3E vehdth A8E 1981-1~1993-IV 7]
’ = olgglon 24 OLS 23ue A3l
o] Astol] ojebd, FF2YL MmN RES] SUIE & 2AHE
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€383 50% £33 | 100% Eeisk A
ANEY & 100 99.62 99.00
AAGNP 3345 100 99,60 98.06
A A2 100 95.96 85.57
& 100 100.09 100.18
9 100 99.29 97.61
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