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Mgk 21 fFzR

A2. 1 MIS #EAIER

A2. 1.1 FE2Y AHIHRE WAAl

Al
e FAAF T-5A%
15E CONSTANT 0.6014 14.97
SH1 CPIC11 76.9094 4.58
CPICI2 150.8289 5.43
CPIC13 —157.4745 —6.04
CPIC14 —104.4033 —4.49
CPIC15 25.6356 1.81
TREND —0.0115 -7.92
R?=0.9968 R?=0.9951 DW =2.4595
285 CONSTANT 0.1256 5.02
SH2 CPIC12 27.7561 2.12
CPIC22 55.1708 2.81
CPIC23 —21.8387 -1.36
CPIC24 —37.0908 —2.67
CPIC25 —27.6019 —3.27
TREND —0.0039 —4.33
R*=0.9886 R?=0.9825 DW=2.1704
3R CONSTANT 0.2321 7.75
SH3 CPIC13 —27.2689 -1.63
CPIC23 —47.9181 -2.34
CPIC33 73.9850 4.43
CPIC34 8.4227 0.47
CPIC35 —24.2461 —2.23
TREND —0.0020 —-1.86
R*=0.9677 R%=0.9502 DW =1.6970
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HT FAAS T-SAZF

455 CONSTANT 0.0043 0.10

SH4 CPIC14 —36.2961 —1.54
CPIC24 —100.3844 —3.68
CPIC34 75.9708 2.72
CPIC44 78.0936 3.04
CPIC45 5.7089 0.37
TREND 0.0085 5.43

R*=0.9894 R?=0.9836 DW=1.3486

5EE  AxtE Fad,

SH5

SUR¢| &4t 8

COVARIANCE /CORRELATION MATRIX

VARIABLE SH1 SH2 SH3 SH4

SH1 0.13484E—04 —0.18265 0.12859 —0.45678

SH2 —0.14931E-05 0.49556E —05 0.48067 —0.53164

SH3 0.12630E—05 0.28621E—05 0.71542E—05 —0.82191

SH4 —0.65996E — 05 —0.46565E—05 —0.86497E—05 0.15481E—04

A2 1.2 OHX| 322Y olX{7+H FHUEA

WPIC(He2) WPIP(H§28)  WPIECIEeIuA%E)

FRAAF(T-TAZ) FARAAT-TAZ) FAAT(T-FAZ)

CONSTANT —30.1153(—5.03) —32.8882(—5.39) —34.6025(—7.53)
LWPICC —10.5318(—0.13) —190.8920( —2.39) —148.7438(—2.48)
LWPICP —63.6630(—0.49) —166.6673(—1.26) —127.2932(—1.28)
LWPICE 123.1623( 0.43) 542.7179( 2.11) 427.0935( 2.21)
LWPIPC 0.0000( 0.00) 0.0000( 0.00) 0.0000(  0.00)
LWPIPP 71.9010( 2.13) 140.8255( 4.09) 92.5738( 3.57)
LWPIPE —68.7615(—0.84) —76.5790(—0.92) —43.0026(—0.68)
LWPIEC 0.0000( 0.00) 0.0000( 0.00) 0.0000( 0.00)
LWPIEP 0.0000( 0.00) 0.0000( 0.00) 0.0000( 0.00)
LWPIEE —39.9707(—0.25) —237.1001(—1.48) —187.9852( —1.56)
Centered R’ 0.9912 0.9876 0.9929

R? 0.9840 0.9775 0.9872

F(9, 11) 138.4743(0.00) 97.7316(0.00) 172.5803(0.00)
DW 0.8224 1.2936 1.0008
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A 2. 1.3 O|uX| 35 2YE U LB|EFE LA

e Z2AAGF T-SA %
MeRE CONSTANT 1.0979 5.57
ScC FEPICC 23,2823 1.59
FEPICP 34.9928 1.90
FEPICE —62.7453 —1.86
TREND —0.0255 —2.92
Centered R*=0.7639 R?=0.6780 DW =0.6946
qHEE CONSTANT —0.4235 —2.53
SCP FEPICP -12.6053 -1.37
FEPIPP —46.6315 —2.69
FEPIPE 68.6102 2.51
TREND 0.0374 5.04
Centered R*=0.9126 R?=0.8809 DW =0.7534
Vb U R 5 2tz e,
SCE

SURe| &4+

Covariance\Correlation Matrix of Residuals
SCC SCP

SCC 0.00157177 —0.99478669

SCP  —0.00120753 0.00093745

A2 1.4 OUX| 3F2Y X FRAH|IE LHA|

ENCR(X g% ENPR(M#2E)
CONSTANT 0.5111( 11.13) 0.3544( 8.64)
In(WPIC) 0.1330( 2.02) —0.3469(—6.25)
In(WPIP) —0.3469(—6.25) 0.2794( 5.08)
In(WPIE) 0.2139( 2.41) 0.0674( 0.86)
TREND —0.0133(—3.91) 0.0199( 6.45)
R? 0.7026 0.8013
R? 0.5944 0.7290
DW 0.6305 0.8273
71X B8 mxt2 rad
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SUR®| &34

COVARIANCE /CORRELATION MATRIX OF COEFFICIENTS

VARIABLE CONSTANT WPIC
CONSTANT 0.21063E—02 0.75780
WPIC 0.22801E—02 0.42981E—02
WPIP —0.11111E-03 0.22362E—03
WPIE —0.21690E—02  —0.45217E—02
TREND —0.15162E—03  —0.16928E—03
CONSTANT —0.85788E—03  —0.71941E—04
WPIC —0.11111E-03 0.22362E—03
WPIP 0.13627E—02 0.25517E—02
WPIE —0.12516E—02  —0.27754E—02
TREND 0.71290E—04 0.29661E—04
VARIABLE TREND CONSTANT
CONSTANT —0.96623 —0.45598
WPIC —0.75515 —0.26768E—01
WPIP 0.19818 0.72231
WPIE 0.43562 —0.43304
TREND 0.11691E—04 0.52752
CONSTANT 0.73942E—04 0.16805E—02
WPIC 0.37568E—04 0.16417E—02
WPIP —0.10231E—03  —0.21977E—03
WPIE 0.64746E—04  —0.14219E—02
TREND —0.64801E—05 —0.12147E—03
VARIABLE WPIE TREND
CONSTANT —{0.34859 0.50387
WPIC —0.54114 0.14676
WPIP —0.71166 —0.72133
WPIE 0.84740 0.34346
TREND 0.24206 —0.61477
CONSTANT —0.44338 —0.96116
WPIC —0.71166 —0.72133
WPIP —0.70551 0.26695
WPIE 0.61200E—02 0.32367
TREND 0.78060E— 04 0.95038E—05
COVARIANCE /CORRELATION MATRIX
VARIABLE ENCR ENPR
ENCR 0.14694E—02  —0.83704
ENPR —0.11633E—02 0.13145E—02
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WPIP

—0.43668E—01

0.61523E—01
0.30739E—02

—0.32975E—02

0.37568E—04
0.16417E—02
0.30739E—02
0.12808E—04

—0.30867E—02
—0.12329E—03

WPIC

—0.43668E—01

0.61523E—01
1.0000

—0.67261

0.19818
0.72231
0.30739E—02
0.12808E—04

—0.30867E—02
—0.12329E—03

WPIE

—0.53446
—0.77998
—0.67261

0.78192E—02
0.13171E-03

—0.15698E—02
—0.32975E—02
—0.25645E—02

0.58620E—02
0.93629E—04

WPIP
0.54024
0.70820
0.42034E—02

—0.52770
—0.54447
—0.97545E—01

0.42034E—02
0.30205E—02

—0.30334E—02

0.45230E—04



A2. 1.5 Eg2

o SHIS WHA

(1L,D)¥# 2,1D%E BL¥E
FAAF(T-5AF) FAAF(T-SAZ) FAAF(T-5A%F)
CONSTANT 0.0919(  0.00) 0.0868( 0.00) 0.0462(  0.00)
In(WPI1) 0.1150( 2.15) —0.0538(—0.57) —0.0699( —0.66)
In(WPI2L) 0.3444( 1.34) —0.5364(—1.19) 0.0675( 0.13)
In(WPI2H) —0.1588( —1.48) 0.0315( 0.16) 0.0206( 0.09)
In(WPI3) 0.3261( 2.77) 0.0906( 0.43) —0.1236(—0.53)
In(PPI) 0.0061( 0.49) 0.0112(  0.51) —0.0145(—0.59)
In(WGI) —0.1533(—2.59) —0.0148(—0.14) 0.0512( 0.44)
In(KPI) —0.3768( —2.08) 0.4107( 1.28) —0.0104(—0.02)
ENG —0.1028( —2.36) 0.0609( 0.79) 0.0790( 0.92)
TREND —0.0001( —0.41) 0.0014( 3.32) 0.0004( 0.98)
Centered R’ 0.8371 0.8835 0.5245
R’ 0.6946 0.7817 0.1086
DW 1.7830 2.9209 2.8740
(4,1) 7% (5,1) 5% (6,1) %7
FAAF(T-5AF) FAAF(T-FAF) FRAAF(T-BAZ)
CONSTANT 0.0410(  0.00) 0.0165( 0.00) 0.0075( 0.00)
In(WPI1) —0.0418(—0.44) —0.0074(—0.33) —0.0085(—0.63)
In(WPI2L) 0.2740(  0.60) —0.0035(—0.03) 0.1631( 2.53)
In(WPI2H) —0.0327(—0.17) —0.0448(—1.02) —0.0090(—0.33)
In(WPI3) —0.0148(—0.07) 0.0435(  0.90) —0.0425(—1.43)
In(PPI) —0.0168(—0.76) 0.0026( 0.52) 0.0023( 0.75)
In(WGI) 0.0487(  0.46) —0.0184(—0.76) 0.0234( 1.57)
In(KPI) —0.2098( —0.65) 0.0093(  0.12) —0.1251(—2.75)
ENG —0.0067( —0.08) 0.0187(  1.05) —0.0036(—0.33)
TREND 0.0000( 0.05) 0.0004( 3.96) 0.0001(—1.90)
Centered R’ 0.7191 0.8361 0.7782
R’ 0.4734 0.6927 0.5842
DW 2.9075 3.0450 2.0636
(7,)F& (8,1) 5%
FRAF(T-5AZ) FAAF(T-BAF)
CONSTANT 0.6773( 0.00) 0.0291( 0.00)
In(WPI1) 0.0931( 0.35) —0.0253(—0.65)
In(WPI2L) —0.2796( —0.22) —0.0037(—0.02)
In(WPI2H) 0.2044( 0.39) —0.0187(—0.24)
In(WPI3) —0.3274(—0.57) 0.0198( 0.23)
In(PPI) —0.0009( —0.01) 0.0047( 0.52)
In(WGI) 0.0544( 0.18) 0.0135( 0.31)
In(KPI) 0.2878( 0.32) 0.0087( 0.06)
ENG —0.0318(—0.15) 0.0007( 0.02)
TREND —0.0024(—1.96) 0.0002( 1.24)
CenteredR’ 0.7456 0.7354
R’ 0.5230 0.5040
DW 2.9055 2.8375
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(1,2) 5% (2,2) 5% (3,2) 2%
FRAAF(T-BA ) ZAAFT-EAZ) ZRAF(T-BAZ)
CONSTANT 0.1704( 0.00) 0.3160( 0.00) 0.1312( 0.00)
In(WPI1) 0.1562( 0.58) —0.1164(—0.51) —0.0228(—0.11)
In(WPI2ZL) 0.8229( 0.64) —0.3871(—0.36) —0.2779(—0.28)
In(WPI2H) 0.1153( 0.21) —0.0571(—0.12) 0.0177( 0.04)
In(WPI3) 0.3933(  0.67) —0.1514(—0.30) —0.1477(—0.33)
In(PPI) 0.0735( 1.18) 0.0075( 0.14) —0.0357(—0.75)
In(WGI) —0.1934(—0.65) 0.1024( 0.41) 0.0438( 0.19)
In(KPI) —1.1159(—1.23) 0.4933( 0.65) 0.3168( 0.46)
ENG —0.2520(—1.16) 0.1088( 0.59) 0.1059( 0.64)
TREND —0.0001(—0.10) 0.0006( 0.56) 0.0004( 0.42)
Centered R* 0.6657 0.2957 0.3242
R? 0.3732 —0.3205 —0.2670
DW 2.9004 3.3344 3.0824
(4,2) & (52) & (6,2)F-&
ZERAAF(T-ZAZF) FAAF(T-EAH) ZAAF(T-BAF)
CONSTANT 0.0917( 0.00) 0.0251( 0.00) 2.248¢—004( 0.00)
In(WPI1) —0.0377(—0.24) 0.0156( 0.66) —3.396e—003(—1.61)
In{ WPI2L) 0.2006( 0.27) —0.1080(—0.95) 1.831e—002( 1.81)
In(WPI2H) —0.0068(—0.02) 0.0132( 0.28) —4.730e—003(—1.12)
In(WPI3) —0.0696(—0.20) 0.0382( 0.73) —4.861e—003(—1.05)
In(PPI) —0.0250( —0.69) 0.0026( 0.47) 9.372e—005( 0.19)
In(WGI) 0.0678( 0.39) —0.0378(—1.44) 3.455e—003( 1.48)
In(KPI) —0.0993(—0.19) 0.0653( 0.81) —1.047e—002( —1.47)
ENG —0.0298(—0.23) 0.0107( 0.56) 1.599e —003( 0.93)
TREND —0.0009(—1.26) 0.0002( 1.91) 1.876e—006( 0.18)
Centered R’ 0.5602 0.8810 0.3447
R? 0.1753 0.7769 —0.2285
DW 3.4570 2.4836 2.4181
(7,2) 7% (8,2) &
FAAF(T-BAZ) ZRAAF(T-BA )
CONSTANT 0.1806( 0.00) 0.0267( 0.00)
In(WPI1) 0.0164( 0.22) —0.0049(—0.47)
In(WPI2L) —0.0142(—0.04) —0.0342(—0.68)
In(WPI2H) —0.1383(—0.96) 0.0005( 0.02)
In(WPI3) —0.0628(—0.39) —0.0230(—1.01)
In(PPI) —0.0275(—1.64) —0.0054(—2.24)
In(WGI) 0.0201( 0.25) 0.0134( 1.17)
In(KPI) 0.1627( 0.67) 0.0457( 1.30)
ENG 0.0435( 0.74) 0.0079( 0.94)
TREND —0.0003(—1.12) —0.0000( —0.79)
Centered R’ 0.7563 0.9096
R? 0.5432 0.8305
DW 2.5742 2.9701
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(1,3) %% (2,3) %% (3,3) %%
FZRAAF(T-5AZ) ZRAAF(T-SA =) FAAS(T-SAZ)
CONSTANT 0.0570(  0.00) 0.0488( 0.00) 0.4374(  0.00)
In(WPI1) 0.0938( 0.65) 0.0300( 0.32) —0.0851(—0.25)
In(WPI2L) 0.3591( 0.52) 0.0335( 0.07) —0.8899(—0.56)
In(WPI2H) —0.0750( —0.26) —0.0308(—0.16) 0.2639( 0.40)
In(WPI3) 0.3233(  1.02) 0.0088( 0.04) —0.4225(—0.58)
In(PPI) 0.0372( 1.11) —0.0034(—0.16) —0.0636(—0.82)
In(WGI) —0.1281(—0.80) —0.0202(—0.20) 0.1194( 0.32)
In(KPI) —0.4482(—0.92) —0.0286(—0.09) 0.8251( 0.74)
ENG —0.1620(—1.39) 0.0107( 0.14) 0.2527( 0.94)
TREND —0.0004(—0.63) 0.0001( 0.31) 0.0012( 0.77)
Centered R’ 0.5849 0.1073 0.5086
R? 0.2217 —0.6737 0.0787
DW 2.8824 3.0714 2.7174
(4,3) %% (53) %% (6,3) &
FAAF(T-5AZ) ZRAF(T-SAFH) FAAF(T-5AZ)
CONSTANT 0.1044( 0.00) 0.1090( 0.00) 0.0031( 0.00)
In(WPI1) —0.0041(—0.03) 0.0816( 0.71) —0.0090( —1.27)
In(WPI2L) 0.2616( 0.40) —0.1567(—0.28) 0.0358( 1.05)
In(WPI2H) —0.0564(—0.21) 0.0889( 0.38) —0.0425(—3.00)
In(WPI3) 0.0182( 0.06) 0.1769( 0.70) 0.0306( 1.96)
In(PPI) —0.0044(—0.14) 0.0464( 1.73) 0.0047( 2.85)
In(WGI) 0.0353( 0.23) —0.1402(—1.10) —0.0054(—0.69)
In(KPI) —0.1591(—0.35) —0.0607(—0.15) —0.0181(—0.75)
ENG —0.0908(—0.83) —0.0361(—0.38) 0.0039( 0.68)
TREND —0.0013(—2.18) 0.0006( 1.27) 0.0001( 5.78)
Centered R* 0.7537 0.8724 0.8871
R? 0.5382 0.7609 0.7884
DW 3.2778 3.2536 2.2546
(7,3) %% (8,3) 3%
ZAA(T-BAZ) ZRAF(T-BA =)
CONSTANT 0.1781( 0.00) 0.0425( 0.00)
In(WPI1) —0.0687(—0.84) —0.0293(—1.53)
In(WPI2L) 0.3023( 0.77) —0.0081(—0.08)
In(WPI2H) —0.1301(—0.79) —0.0303(—0.79)
In(WPI3) —0.1526(—0.85) —0.0403(—0.96)
In(PPI) —0.0355(—1.86) —0.0015(—0.34)
In(WGI) 0.1155( 1.28) 0.0306( 1.45)
In(KPI) —0.0736(—0.26) 0.0633( 0.98)
ENG 0.0428( 0.64) 0.0157( 1.01)
TREND —0.0004(—1.05) —0.0000( —0.97)
Centered R* 0.8718 0.8047
R® 0.7598 0.6338
DW 3.2649 3.0569
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(L4)2e (2,4) 78 (3 4)%%

FAAS(T-BAH) FAAF(T-BAH) FAA(T-ZAH)
CONSTANT 0.0085( 0.00) 0.0898( 0.00) 0.0704(  0.00)
In(WPI1) 0.0165( 0.64) 0.0241( 0.35) 0.0051( 0.04)
In(WPI2L) 0.1476( 1.20) —0.0265( —0.08) —0.0805( —0.15)
In(WPI2H) —0.0394(—0.77) 0.0350( 0.25) 0.0339( 0.15)
In(WPI3) 0.0702( 1.24) 0.0940( 0.61) —0.0059( —0.02)
In(PPI) 0.0067( 1.12) 0.0191( 1.18) —0.0110(—0.43)
In(WGI) —0.0238( —0.84) —0.0270( —0.35) —0.0071( —0.05)
In(KPI) ~0.1371(—1.58) —0.0688(—0.29) 0.0540( 0.14)
ENG ~0.0406( —1.95) —0.0499( —0.89) 0.0116( 0.13)
TREND ~0.0002( —2.00) 0.0001( 0.60) 0.0000(  0.10)

Centered R?
ﬁ 2
DW

0.4272
~0.0739
3.0935

0.8136
0.6506
2.5773
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Centered R? 0.8498 0.4309 0.0758
R® 0.7185 —0.0669 —0.7328
DW 2.1663 3.1346 3.1939
(4,4) % F (5,4) %% (6,4)2F
2R A5 (T-5A%) 245 (T-EA%) A% (T-EA%)
CONSTANT 0.1726(  0.00) 0.0479( 0.00) 0.0081( 0.00)
In(WPI1) ~0.0704(—0.20) 0.0110(  0.43) 0.0040( 0.62)
In(WPI2L) 1.3180( 0.80) 0.0031( 002) —0.0040( —0.13)
In(WPI2H) —0.1452(—0.21) 0.0065( 0.12) 0.0036( 0.28)
In(WPI3) 0.0963( 0.12) 0.1267( 2.24) —0.0000( —0.00)
In(PPI) —0.0249(—0.31) 0.0098( 1.64) 0.0064( 4.26)
In(WGI) 0.0853( 0.22) —0.0752(—2.64) —0.0027( —0.38)
In(KPI) —1.0932(—0.94) —0.0812(—0.93) —0.0095( —0.43)
“ENG —0.1658( —0.59) —0.0009( —0.04) 0.0021(  0.40)
TREND —0.0013(—0.84) 0.0005( 4.80) 0.0001( 4.76)
Centered Ry 0.4613 0.9597 0.9569
R? ~0.0100 0.9244 0.9192
DW 3.2213 2.6652 3.4803
(7,4) 5% (8,4)%
FAAR(T-BAZ) FAAF(T-BA)
CONSTANT 0.5102( 0.00) 0.0430( 0.00)
In(WP11) 0.0442( 0.16) —0.0122( —0.49)
In(WPI2L) —0.9719(—0.76) —0.0898(—0.75)
In(WPI2H) —0.0083(—0.01) —0.0001(—0.00)
In(WPI13) —0.4955( —0.85) —0.0074( —0.13)
in(PPT) —0.0308( —0.49) —0.0070( —1.22)
In(WGI) 0.0819( 0.27) 0.0047(  0.17)
In(KPT) 1.1182( 1.24) 0.0891( 1.06)
ENG 0.2621( 1.21) 0.0228( 1.13)
TREND 0.0000(  0.02) 0.0001( 1.69)



(1,5)%& (2,5) & (3,5) &
FAAF(T-5AF) FAAF(T-TAZ) FAAF(T-5AZ)
CONSTANT 0.1075(  0.00) 0.0181( 0.00) 0.0129( 0.00)
In(WPI1) 0.2171(  0.66) —0.0001( —0.00) —0.0134(—0.60)
In(WPI2L) 0.0099( 0.00) —0.1839( —0.65) —0.0084(—0.08)
In(WPI2H) —1.2123(—1.86) 0.0878( 0.75) 0.0210( 0.47)
In(WPI3) —0.2416(—0.33) —0.0602( —0.46) —0.0023(—0.04)
In(PPI) —0.0836(—1.09) 0.0002( 0.02) —0.0038(—0.75)
In(WGI) —0.0928(—0.25) 0.0198( 0.30) 0.0111( 0.45)
In(KPI) 1.2600( 1.14) 0.1228( 0.62) —0.0038(—0.05)
ENG 0.1432( 0.54) 0.0135( 0.28) —0.0001(—0.00)
TREND —0.0065( —4.28) 0.0001( 0.43) 0.0000( 0.72)
Centered R® 0.9659 0.4867 0.8386
R? 0.9360 0.0377 0.6974
DW 2.5640 3.4136 2.1583
(4,5) %% (5,5) %% (6,5) &
FRAAF(T-5AZ) FRAAF(T-5AF) FAAS(T-5AF)
CONSTANT 0.0620( 0.00) 0.4702(  0.00) 0.0108( 0.00)
In(WPI1) —0.0200( —0.36) —0.0131(—0.04) 0.0045( 0.14)
In(WPI2L) 0.0483( 0.18) —1.8061( —1.43) —0.0095(—0.06)
In(WPI2H) 0.0748( 0.68) 1.2022(  2.28) —0.0459(—0.70)
In(WPI3) —0.1338(—1.11) 0.8939( 1.54) 0.0991( 1.38)
In(PPI) —0.0223(~1.75) 0.3927( 6.37) 0.0105( 1.39)
In(WGI) 0.0857( 1.42) —0.3235(—1.10) —0.0238(—0.66)
In(KPI) 0.0045( 0.02) —0.1589(—0.17) —0.0014(—0.01)
ENG —0.0373(—0.84) —0.1872(—0.87) —0.0334(—1.26)
TREND ~0.0011(—4.56) 0.0107( 8.61) 0.0000( 0.05)
Centered R’ 0.9172 0.9832 0.6464
R’ 0.8449 0.9686 0.3371
DW 3.1850 3.5452 2.3516
(7,5) %8 (8,5) %%
FAAF(T-5AF) FRAFT-TAZ)
CONSTANT 0.2091( 0.00) 0.0631( 0.00)
In(WPI1) —0.0357(—0.13) —0.0439( —0.66)
In(WPI2L) 1.5822( 1.24) 0.2740( 0.87)
In(WPI2H) —0.0752(—0.14) —0.0560( —0.42)
In(WPI3) —0.5717(=0.97) 0.1149( 0.79)
In(PPI) —0.2571(—4.14) —0.0224(—1.46)
In(WGI) 0.2318( 0.78) 0.0248( 0.34)
In(KPI) —1.0268(—1.14) —0.2224(—0.99)
ENG 0.1526( 0.70) —0.0689( —1.28)
TREND —0.0020(—1.66) —0.0004(—1.34)
Centered R’ 0.8582 0.9327
R* 0.7342 0.8739
DW 2.4471 3.1671
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A 2.2 MAS FHUHA
A2.21 EHARE

5 FAA%F T-5A%
1. AZ ol AurA A CONSTANT 5.7907 0.74
DFIR RGNPGAP 0.0002 0.31
REDFIR 0.5521 2.82
PDR —0.2742 —0.60
MPIR 0.2137 1.43
KPIR 0.3864 1.18
Centered R*=0.8199 R?=0.7448 DW=1.9280
2. o] A}-g HrAgAl CONSTANT —3.5573 —-0.31
RRUM RDGNP 0.0043 2.28
RDGNPSQ —0.0000 —2.54
RDM2 0.0077 1.96
RDM2SQ —0.0000 —1.98
DFIR 0.1336 0.38
RRUM({1} 0.1425 0.71
Centered R®=0.6687 R*=0.4880 DW=2.1044
3. EAH] WA A CONSTANT 4805.2287 2.67
RCOALL RDIPGNP 0.1837 3.28
RCURTRAN —0.6828 —2.38
WLTH 0.0505 1.05
RRUM —7.3430 —0.87
RCOALL{1} 0.5703 3.53
CPI 45.2899 2.18
Hildreth-Lu Method RHO —0.6081 -1.25
Centered R*=0.9997 R?=0.9995 DW=2.7198
A 222 2BEYH AHANZH
1. I 2E FHUEA
W ZFRAA L T-EA %
122+ CONSTANT —20.4198 —0.80
WI1 TWI 1.3475 7.28
PRDT1 0.0330 0.19
Cochrane-Orcutt RHO B 0.8590 4.39
Centered R*=(.9862 R?=0.9833 DW =1.9950
22FAR]] (ol L] =] 8] F o) CONSTANT —452.2382 —4.38
WI2L TWI 1.2626 21.26
PRDT2L 0.0666 1.20
Cochrane-Orcutt RHO 0.9952 22.62
Centered R*=0.9996 R?=0.9996 DW =0.6956

59



SR A T-SAF
23} (Sl =19 oF) CONSTANT —9,7142 —1.52
WI2H TWI 0.9675 4.76

PRDT2H 0.1595 0.67
Cochrane-Orcutt RHO B 0.7843 4.15
Centered R*=0.9986 R?=0.9983 DW =1.6693
3xpa1 (o 19 =1 4] °F) CONSTANT 26.6185 2.49
WI3H TWI 0.8097 6.05
PRDT3 —0.0223 -0.14
Cochrane-Orcutt RHO 0.9098 8.71
Centered R*=0.9983 R*=0.9980 DW=1.6316
SR R R o CONSTANT 26.7399 1.50
WIEN TWI 1.0282 20.43
PRDTEN —0.2893 -1.31
Cochrane-Orcutt RHO 0.2032 0.75
Centered R*=0.9974 R?=0.9969 DW=1.9100
2. XAEH|E FEHUHA
41 FAA%F T-57%
1214+ CONSTANT —94.5950 2.25
CRC1 PRUM —2.6189 —6.50
DK1 —0.0084 —0.23
KPI 0.8830 1.67
Cochrane-Orcutt RHO _ 0.6109 1.87
Centered R?=0.9437 R%=0.9187 DW=1.5736
22} (ol 14 R u) A oF) CONSTANT —108.3900 4.68
ERC2L PRUM —2.2190 —8.02
DK2L 0.0091 2.57
KPI 0.3974 1.45
Cochrane-Orcutt RHO _ 0.5215 1.25
Centered R*=0.9717 R*=0.9592 DW =1.9007
2212k (S =) m) F eF) CONSTANT 65.0338 7.07
ERC2H PRUM —2.2823 —12.02
DK2H 0.0073 2.82
KPI 0.8284 7.31
Cochrane-Orcutt RHO _ —0.0960 —0.26
Centered R*=0.9810 R?=0.9726 DW=1.2317
32 CONSTANT 125.0318 3.18
ERC3 PRUM —2.9643 —7.48
DK3 0.0026 0.92
KPI 0.5079 1.09



Cochrane-Orcutt RHO _ 0.5850 1.71

Centered R*=0.9546 R?=0.9345 DW=1.6134

of| 14 %) Ak CONSTANT 121.4996 5.37

ERCEN RRUM —2.4538 —9.14
DKEN 0.0178 1.97
KPI 0.3051 1.10

Cochrane-Orcutt RHO 0.4869 1.65

Centered R?=0.9682 R?=0.9541 DW=1.5178

3. FAHH|E AU A

W ZR AT T-SA%F

12p2+ CONSTANT 0.1643 2.61

INVR1 WKR1 —0.0156 -1.24
CAPR1{1} —0.7612 -1.77
DMBR1 0.0874 0.48
GORQ{1} 0.0519 0.32

Centered R*=0.8215 R*=0.7501

Regression F(4,10) =11.5095(0.00) DW =3.2425

2212+ (ol = u) R oF) CONSTANT —0.4885 —2.34

INVR2L WKR2L 0.1513 2.01
CAPR2L{1} —1.2302 —1.42
DMBR2L 0.3280 1.23
GOR2L{1} 1.9326 4.65

Centered R*=0.6890 R?=0.4646

Regression F(4,10) =5.5395(0.01) DW =1.2300

224 (ol =] R 2F) CONSTANT —0.4731 5.19

INVR2H WKR2H —0.0858 —2.24
CAPR2H({1} —1.6046 —2.09
DMBR2H —0.0786 —0.12
GOR2H{1} —0.8355 —2.29

Centered R*=0.7018 R?=0.5825

Regression F(4,10) =5.8851(0.01) DW=1.2822

321kl CONSTANT 2.3798 6.97

INVR3 WKR3 0.0852 3,58
CAPR3{1} —3.5404 —5.37
DMBR3 0.8518 5.91
GOR3({1} —0.1506 —0.84

Centered R*=0.8228 R?=0.7520

Regression F(4,10) =11.6153(0.00) DW=2.2794

SIRE BB CONSTANT —0.1320 —2.54

INVREN WKREN —0.0876 —3.50
CAPREN{1} 1.5698 2.18
DMBREN 0.9535 4,90
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GOREN({1} 0.4432 5.74

Centered R*=0.8996 R*=0.8594

Regression F(4,10) = 22.4033(0.00) DW=25172

4. FUHIZ FHUFA

Ll FAAF T-SA %

132+ CONSTANT 0.4105 4.40

IMS1 PDM1 —0.3014 -2.17
TREND 0.0266 1.17
TRSQ —0.0009 —1.47

Centered R*=0.7943 R?=0.7429

Regression F(3,12) =15.4481(0.00) DW=1.1325

2314 (ol xjw) H ef) CONSTANT 0.1373 3.05

IMS2L PDM2L 0.0582 0.92
TREND —0.0017 —0.16
TRSQ 0.0001 0.28

Centered R*=0.2313 R%=0.0391

Regression F(3,12) =1.2039(0.35) DW =1.5209

2213k (ol =] A 2F) CONSTANT 0.2376 3.69

IMS2H PDM2H 0.2874 - 3.22
TREND —0.0546 —3.14
TRSQ 0.0020 3.56

Centered R*=0.7877 R%=0.7346

Regression F(3,12) =14.8428(0.00) DW=2.2153

324t CONSTANT 2.379e —004 0.66

IMS3 PDM3 —1.230e —005 —0.02
TREND —3.619e—005 —0.46
TRSQ 3.263e —006 1.44

Centered R*=0,7689 R*=0.7112

Regression F(3,12) =13.3144(0.00) DW=1.9854

o] XAty CONSTANT 0.1225 0.67

IMSEN PDMEN —0.2203 —1.84
TREND 0.0361 1.09
TRSQ —0.0003 -0.35

Centered R*=0.5214 R?=0.4017

Regression F(3,12) =4.3583(0.02) DW=1.6301
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A2.3 HMY

S5F-F 1 1AM, ol dAH ok 2214k, ol R ek 234akq), Au] 24k, ol v x]4kg
ohd=] 3R ol RA1 Y] &1 3RE (A E, M, ||y A])
CONSTANT=*}43}

TREND=Trend &}

TRSQ=Squared Trend3}

A =(1985=100)

SH1, SH2, «--- SH5 : H#-7¥ An|v|3
CPIl1= 1,:,05 I;_B] \/ 1;;2,51
O T

CPI1, CPI2, ------ CPI5: B2 AN AE71R| 4

OllX| 3R2H 7tHFH A
WPIC, WPIP, WPIE : o|\4=] 3%-2H Tu]Z7}=]4
LWPICC =In(WPIC)In(WPIC)
LWPICP =In(WPIC)In(WPIP)
LWPIEE =In(WPIE)In(WPIE)
SCC, SCP, SCE : o|\4=A] 3528 AvH/&

FEPICC = \/
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=AE WPIC \/ =X ¥ WPIP
=% WPIP \/ +4¥ WPIE
FEPIPE \/_7"=7g EEREY FAE AR 4]

FAE oA FEE Lupp|SUA A FAHE BTz Attd

OLiX| 3F- 2 FUH|IZ WHA

ENCR, ENPR, ENER : YA E-20] 3t o =] 37EE F4H)
SEY SIS WE4

YA (8X58E) Y elementsSS MNEFH

WPI1, WPI2L, WPI2H, WPI3, WPIEN : 32 T B7}=]4

PPI : {7 ARA S () 23 71A & A3}

WGI : 4EA

KPI : RAEAN 7} A=) 5

ENG= ~{(B1C+%“—R Ak £48]F)In(WPIC)
(B2C+349 Hg £485)In(WPIP)
(B3C+F4E 7Ietl =] FY4HZF)In(WPIP)}

BIC, B2C, B3C: =] 3%& FRF FA] Add 2t 3

CIZ (0| WEA|
DFIR=GNP t]Z#o]g 9] H3ls
(GNP —Z=GNP)
o] Eg o] ¥]
REDFIR =GNP t&g o819 t—27|7kx] 9] A& 7|HA] F7+&
PDR = A4 A0 2718
MPIR = +Q4E71R59] =718
KPIR = AZANAA 2] S7hH&

RGNPGAP=

O[RtELE Al
RRUM = A-AA P o A&
RDGNP=434GNP9| S/



RDGNPSQ = RDGNP*
RDM?2 =2 ZAM,2] ZF7H+
RDM2SQ = RDM?’

EH|UEA

RCOALL = 2 AR &40

RDIPGNP =2 ZAGNP — (A A& H A+ A8 A)
RCURTRAN = 22730l AZ

WLTH = 2A3d =34 @ d+44dM,

CPI = 2028 7}X| &

o|l=1
=

ol MuPH A

[ == N}

1

=
WI1, WI2L, WI2H, WI3, WIEN : %3 dFAF

TWI : AA d|AF

PRDI1, PRDT2L, PRDT2H, PRDT3, PRDTEN : 37 A dA+

AH2H|E FHYEA
ERC1, ERC2L, ERC2H, ERC3, ERCEN : %-#'8 &v|&EX|
DK1, DK2L, DK2H, DK3, DKEN : 7-#3 132 £59

EXH|IE XYM A
INVR1, INVR2L, INVR2H, INVR3, INVREN : 32 53
CAPR1, CAPR2L, CAPR2H, CAPR3, CAPREN : 3% A& 2EH|ZF
DMBR1 DMBR2L, DMBR2H, DMBR3, DMBREN : %%
GOR1, GOR2L, GOR2H, GOR3, GOREN : &3 }&¥|F

_ =R@" wn o, TWI
WKR1 = 235 ERC1 / KPI

_ EAE WL, TWI
WKR2L =235 prear | KPI

......

Z=2% WIEN y TWI

WKREN ==z zreEN /| RPI
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SUHIS WA

IMS1, IMS2L, -+ IMSEN : 353 2t& i3t 4

_ wen
PDM1 =75
WPI2L
PDM2L= 72
WPIEN
PDMEN=3/pIEN
MPI1, MPI2L, - MPIEN : 283 %] 27124

A2 4 = U ooM8 A Jej=

-------- FAA(~1990) 2 dZX(1991~92)
—-—-— RJHAZAA(1991~92d)
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A24.1 B2YH AH|

1ST IND CONSUMPTION
UNIT : BILL WON

45000
40000 - CO! — e

Fi - -
35000 - cot r

25000 -
20000
1S000
10000

S000 -

75 77 73 el 83 Bs 87 83 g1

2ND IND(L ) CONSUMPTION
UNIT : BILL WON

S000

4s00 - €02 I

FCOZ =~ - - -
4000 o "

co2_.§ - -
3500 4

2500

1S00 —

1000 -

500

85 az 839 2

2ND IND(H) CONSUMPT ION
UNIT : BILL WON

22500
20000 -

FCO3 -—-
17500

co3.s - —
15000 o
12500 —
10000

7500

S000

2500 + ==

75 77 79 81 83 85 87 es al

67



3RD IND CONSUMPT ION
UNIT :BILL WON

30000
co4 _—
25000 ~ e o
CO4_.5 - —
20000
15000
10000 -
5000
o] T T T T T T T T T T T T T T T T
75 77 79 81 a3 85 a7 89
ENERGY IND. CONSUMPTION
UNIT : BILL. WON
35000
cos  ——
30000
FCOs -—-

25000 -1 COS_S -—

20000 -
1S000 ~
10000
S000 - /
o —— T T T T T T T T T Y T T T T
75 77 79 81 83 8s 87 8s

68




140

120

80

60

40

20

112

64

48

3z

96

80

64

48

A2.4.2 O|LiX] 352 Ol|L{X| 724

COAL PRICE INDEX
UNIT:( 1985 = 100 )

wRIC e -
-1 —t— ) :
FWPIC - -
~
“HWPIC_S -— -
S 7
70 72 74 76 78 80 82 84 86 88 S0 g9z
PETROLEUM PRICE INDEX
UNIT :( 1985 =100}
were —_— ‘T S eer
FWPP - — -
WPIP_S - —
~
>
<
=1 \
N
- \
~N
> A
™ - 7 \
-~ -7
70 72 74 76 78 80 82 84 86 88 90 92
OTHER ENERGY PRICE INDEX
UNIT:( 1985 = 100
WPIE _—
FWPIE -—--
JwPIELS - ——
B s —7
~~/
70 72 74 76 78 a0 82 84 1215 88 S0 92

69




A2.4.3 O|4X| 322H ofjL{X|2H|

COAL CONSUMPTION
UNIT :BILL WON

17500

FCENC - - —
15000

CENC_S -—

12500

1

10000 -
7500 -

5000 - -

2500 .-

75 77 79 g1 83 8s 87

PETROLEUM CONSUMPT [ON
UNIT:BILL. WON

a9

1S000

FCENP - - =~

12500 — CENP_S - —

10000 -

S000 {

2500 -

75 77 79 81 83 85 87

. OTHER ENERGY CONSUMPT ION

UNIT :8ILL. WON
1400

89

FCENE -——
1200
CENE_S - —

1000" P4

BOO Pid
600 ,

400 .-

200 A _———-—

75

77

79

81

a3

70

as

87

8s

91




A2.4.4 O|LX| 322 of X FUH|IS (FLAT)

INPUT COEFF IN COAL
UNIT : RATIO

45

35
ENCR
30 - FENCR

ENCR_S

25 e

75

[NPUT COEFF. IN PETROLEUM

UNIT : RATIO

g1

720

680 -

640

S60

520

480

440

INPUT COEFF. IN OTHER ENERGY

81 83 8s

UNIT : RATIO

87

a3

91

150

125

100

075

025

000 ~+—r

7

a1




INPUT COEFFICIENT AA I
UNIT :RATIO
0144 -
7,
0.128 //
14
0112 4
:
y
0096 ’
A K
0080 /
0.064
75 77 79 el 83 85 a7 89 91
INPUT COEFFICIENT AAZI
UNIT : RATIO
013
0.12 lAAZI —_—
0.11 lcanz) ~A\~ o "Q/{\
0.10 - \
cog d|Arzi_s
008 - N
0.07 \
0.06 \ \
0.05 =~
o.oqrr.,.,,.ﬁ,...,.\
75 77 79 81 a3 85 87 89 91
INPUT COEFFICIENT AA3I
UNIT : RATIO
0.072
0.064 -{|AA3L

0056 —|FAA3]

0.048 M3l—\i

0040

I\
\

0032
0024 +

00l6 g T ™ - T T v - ——r

75 77 79 81 a3 85 87 ag Sl

INPUT COEFFICIENT AA4 |

UNIT : RATIO
0.11

010 —|AA41 —_— /
009 -

0.08 -
007 4 AA41_S -

FAA41 --- 4

006
005
0.0+
oC3 - PRy =
002 Bana

) T

75 77 739

72



INPUT COEFFICIENT AASI
UNIT : RATIO

00275
0.0250 —|AASI —

00225 Ycunst - - -
00200 -}

00175 - AASi_S -— L/’J
00150

00125 - N
0.0100 -

0.0075

00050
75 77 79 81 83 as 87 89 g1

INPUT COEFFICIENT AAGL
UNIT : RATIO

0.0280

0.0240 -

0.0200 -

0.0160
0.0120

0.0080

0.0040

INPUT COEFFICIENT AA7
UNIT : RATIO

0.775
0.75C
0725
0.700 —
0675
0.650
0625
© 600

0575
75 77 79 81 83 85 87 83 91

INPUT COEFFICIENT AABH
UNIT : RATIO

0 045

0.040

Q.035 -

0.030

002s

0020

o.ots

73



INPUT COEFFICIENT AA L2
UNIT : RATIO

0300

4
0275 — — |
AALZ /

0.250

0225 iy

0200 J|AAIZ_S 5\3( , '
L - \__ — -

0.175 7 - P

0150 R ‘

0125 7 \\\J_/

0.100 - -

FAAL2 - /
4

0.07s

7S 77 79 al a3 as 87 8s 91

INPUT COEFFICIENT AAZ2
UNIT : RATIO

038

0.36 1

034

AAZ2 —_—
FAAZZ  —~ - - -

AAN22_S - —

0.30

0.28

N\

026

75 77 79 81 83 85 a7 a9 91

INPUT COEFFICIENT AA32
UNIT : RATIO

o.16
0.15 +
O.14 —
0.13
012
ot
0.10
009 -
0.08

1

11 1

-, %”-\_}/
P AY
N \
\

!

007

75 77 79 81 83 85 87 83 91

INPUT COEFFICIENT AA42
UNIT : RATIO

o1l6

0tz 1
0.10 —
oo8 -

006 -

Q.04

lansz —_—|

FAA42 -

AA42_S - —

75 77

74




INPUT COEFFICIENT AAS2
UNIT :RATIO

0035 M
0030 {ArS2 A _—— - =~
7

0025 Yeansz = ¢~ X

0020 -~
AASZ_S - — ’

oois |AN24 N

0.010
=
0.005 AN

0000 N
AN

-0.005

-C 010
7S 77 79 a1 83 85 87 as 91

INPUT COEFFICIENT AAG2Z
UNIT : RATIO

000225 ;
0.00200 —{|Ar62 —_— '/

000175 Heapngz = - - /

0.00150 -
000125 -|AM62-5 - — /

0.00100 -
0.0007S -
0.00050 -
0.0002S -

0.00000 T

INPUT COEFFICIENT AA72
UNIT : RATIO

0z1

0.20

0.19

018

75 77 79 81 83 85 87 839 St

INPUT COEFFICIENT AAB2Z
UNIT : RATIO

0.03s0

AAB2Z ——

00325
FAABZ ---

0.0300 —iAaAB2_S -

0.0275

AN /s N
00250 ,__\J \ L=

p \___~

00225
75 77 79 81 83 8s a7 a9 91

75



0 150

0125

0 (GO

0075

0 050

002S

0.070
0065
0.060
0055
0.050
0.045
0040
0.03s
0.030

0.500
0.475

0 450

0425
Q 400
G375
G.350
0325
0 300
C 275

0175

0 150

0125

C 100

0075

0 050

INPUT COEFFICIENT AA13

UNIT :RATIO
AAL3 ———
BTV R—_— 7
Ve
= 4
“laAr3_s ﬁ ,
= ﬁ\
’ ~/-A. p
\/\ 4
— - ”"\\ s
D S A
75 77 79 81 83 8s a7z 89 S1
INPUT COEFFICIENT AAZ3
UNIT : RATIO
—{AAZ3 —_—
Jlrarza - - -
HNaazas - —
= >
4 -
.
75 77 79 a1 83 85 87 89 g1
INPUT COEFFICIENT AA33
UNIT:RATIO
laa33 _ S~ o=
anas L EN;"W
Alaaz3ss\ - —F-% -7 \\
1 \\_/ '
\
-1 \
] N\
—r — T T ng v ™ 5

75 77 73 81 83 8s- 87 89 91
INPUT COEFFICIENT AA43
UNIT : RATIO
s

AA43 —_— //
4 ~

FAA43 1*
lAA43_% /7&'
N . ",/

/\/ /
\/ -
75 77 79 8t 83 es 87 89 91

76




INPUT COEFFICIENT AAS3
UNIT :RATIO

O.14

0.12

(o {e]

oos8

006

004
75 77 79 81 83 8s 87 83 S

INPUT COEFFICIENT AAG3
UNIT : RATIO

0.009
0.008 —{{AA&3 —_—
0.007
0.006
0.005
0.004 -
0.003
0.002
000t - = =

FAAGE3 -=-

AAB3_S - —

0.000 N d T -+ ~ - - — T -r - -
75 77 79 81 83 85 87 89 91

INPUT COEFFICIENT AA73
UNIT :RATIO

024

0.22

0.20

0.18

INPUT COEFFICIENT AAB3
UNIT :RATIO

0.050
0.048 ~{|AAB3 _—

0.046 FAABR) -
0044 Hlang3_s N ;yﬁ‘
0.042 - V

0040 —

0.038 -
0.036

0.034 N v v

91

71



INPUT COEFFICIENT AA L 4

UNIT :RATIO
0035
dlaats —_— ’
0.030 /
0.025 -{|FAAL4 - -~ ’
- v
0.020 H|AAL4S [ ’
7 - 4
0015 / N /
0.010 ~ ‘
~ ~ Vi
0.005 - C———— e e r~———— e e
N <
0.000
75 77 79 81 83 g5 87 89 9t
INPUT COEFFICIENT AAZ24
UNIT : RATIO
0.115
0.110 {{AA24
0.105 Iz aze
0.100
0095 -|AA24_S
0.030
0.085 -
0.080 - p
0.075
0.070 v + — T T - T T ~r + ———r + -+ —
75 77 79 81 83 8s 87 a9 91
INPUT COEFFICIENT AA34
UNIT : RATIO
0.085
0.080 -
0075
0070 - I
0065
0.060 -
0055 -
0.050 — e, -
83 85 a7 a9 31
INPUT COEFFICIENT AA44
UNIT : RATIO
045 p
040 —{lAA44 — /
035 lrans4 - /
030 lantes - — /
02s N
20 - - —
0.20 /_,_..-\~‘_"~/\ /\ P
0.15 ~d - /-
~ ~ o -
0.10 \7
00s e —— . .
75 77 79 81 83 8s a7 89 91

78



INPUT COEFFICIENT AAG4
UNIT :RATIO

0070
0 06es
0060
0055
0 050
0.045
0.040
0.035
0030 K b= -

C0z2s
75 77 79 81 83 85 87 as 91

INPUT COEFFICIENT AAG4
UNIT : RATIO

0014

AAG4 —_— \\\\
0012
' A
<~ A

1
\
\

C 010

0.008 -

0.006 —

0.004

81 a3 8s 87 89 91

INPUT COEFFICIENT AA74
UNIT :RATIO

060

oss H|AA74 \ |
h N
050 -{|FAA74 "_'_-_‘_‘y

045 —|AAT4.S = ——

0.40 A
035 -
Q30 -

14

025 T T - T T M — - T v + ~—r
75 77 73 a1 83 85 87 as Si

INPUT COEFFICIENT AAB4
UNIT : RATIC

0.0525
0.0500
00475 -
0.0450
0 0425
0 0400 -
30375
00350 -
00325

0 0300 n v ~ v ey v ~ ~
75 77 79 a1l 83 8s 87 83 g1

79



INPUT COEFFICIENT AA LS
UNIT : RATIO

050
AMISINGT A
9

FAALS -
025 \)
AALIS_S -— \

c 0o = S — -

-0.2s
75 77 79 81 a3 85 87 . a9 g1

INPUT COEFFICIENT AAZS
UNIT : RATIO

0.030
0.025

0.020 4

0.015

0010 - - -

0000 t—r—r—r —
s 77 79 et 8 8 87 89 9l

INPUT COEFFICIENT AA3S
UNIT : RATIO

0.0250
0.0225 -|AA3s _—_ / -
00200 HIFAA3S  ~ ~ — ke
00175 hazs s -~ — -
00150

00125
00100
0.0075 .-

0.0050 - v - - -
75 77 73 81 83 85 87 89 S1

INPUT COEFFICIENT AA4S
UNIT :RATIO

o.11
0.10
009
0.08
0.07
0.06
00s
0.04

003 — M - - v v

80



INPUT COEFFICIENT AASS
UNIT : RATIO

08

07 Mss L — —~ TN

06 H|FAASS - - - ; \

05 J[Arss.s - — -
.

04 s

03

02 - A~

C1
75 77 79 81 83 85 87 89 Si

INPUT COEFFICIENT AABS
UNIT : RATIO

0.030

o025 J|AAES —_—

FAAGS — ~ - —
0020
AAES_S - —
0015 —

7/

0.010 -

0.005

0.000 -~ T v v - v N v ~ v v

INPUT COEFFICIENT AA7S
UNIT i RATIO

0.45
0.35
0.30

025 A
0.20
015

010 - v v v ™ —
75 77 73 81 83 85 87 89 g1

INPUT COEFFICIENT AA8BS
UNIT : RATIO

017S

C IS0 -

0125 A

0 100 -

0075 -

0.050 -

002S

81



A246 EEHAIRE

INFLATION
UNIT : X

3s

25

20

73 75 77 73 81 83 8s 87 83 91

REAL INTEREST RATE
UNIT © %/ YEAR

30

160

140

120

100

80

60

40

20

—— —r a

a3 8s 87 89 =N
PRICE LEVEL
UNIT : ( 1985 = 100 )
|ioFt  —
FDFI - - -
DFIS - —

73 75 77 79 a1 83 8s 87 2] g1

82



30000
RCOALL ~ ——
80000
FRCON -—- e
7
70000 {RCON_S = — I
e
P
60000 A g
o~
-~
50000 _ -
-
/,’
40000 _ -
-
/“——”
30000 - e
w7
20000 —————— — - ———— -
73 75 77 79 at a3 85 87 89 9]
TOTAL SAVINGSIREAL)
UNIT : BILL . WON
60000
RSAV —
50000 - -
FRSAV -—- -
RSAV_S - — 7
40000 yel
30000 - /
v
e
20000 ﬂ e
Ve
.’/
10000 P / ™ ——
R
G - — — e —_—
73 7s 77 79 a1 83 85 87 89 91
TOTAL INVESTMENT(REAL)
UNIT : BILL. WON
60000
50000 7
p
40000
/
Ve
30000 .
- "/
20000 _
//\M‘ - ’/’
10000 R ped
o v e —— e — —
73 75 77 79 a1 a3 85 87 as 91

TOTAL CONSUMP TION(REAL)
UNIT : BILL WON

83




350

250

200

1S0.

100

50

300

250

200

300

250

200

100

50

A247 BE2YH QUZE

Wage: Wl
UNIT :{ 1985 =100 )

Fwil -

Wit —

Wage: WIzZL
UNIT:( 1985 =100 )

92

wWIZL

FwizL -

80 82

Wage: WIZH
UNIT:( 1985 =100 )

a4

86

es

92

WIZH
FWIZH

90

92




22s

200

175

150

125

100

75

25

250

200

=te]

Woge: WI3
UNIT:{ 1985 = 100 )

4
Jwtz ——
JFur - - -
— - -~
T S
-
72 74 76 78 80 82 B84 86 a8 30 92
Woge: WIEN
UNIT:( 1985 =100)
WIEN & —— “
JlFwiEN
72 74 76 78 a0 82 84 86 eg 30 92

85




A2.4.8 FEE XI2H|S

Copital Cost : ERCI
UNIT:{ 1985 = 100 )

200

ERC1 _—
180 ~
FERCI --- 4
160

140

120

100

80

60

40 y - v - - v
76 78 80 8z 84 86 eg S0 8z

Capital Cost : ERCZL
UNIT:{ 1985 = 100 }

200

ERCZL —_— ~
180 || FRCZ PR

FERCZL -—- 4

160
ERCZL_S - — /

140

120 A

100

80

40 T T T T — T - ~ T - T —

76 78 80 82 84 86 88 30 g2

Capital Cost : ERCZH
UNIT:( 1985 =100 )

180

ERCZH — 4
160 4
FERCZH - - -

/
‘d
140 qJleRCZH.S - — z
Z,
120 /\\~ /
rd
100 1 \ - ~7

aoj [
/4

60 —

40 T M — T ™ —

76 78 80 82 B84 B6 88 S0 g9z

86



220

200

160 —

140

120

100

80

&0

40

Capital Cost : ERC3
UNIT :( 1985 = 100 )

-~

ERC3

FERC3

78

80

g2

84

Caopital Cost : ERCEN
UNIT:( 1985 =100)

88

S0

92

78

80

82

B4

87

8B

30

92




A249 B2

A

IST IND INVESTMENT
UNIT : BILL WON

8000
2000 - INVI e | .
FINV1 - /
6000 -
INVI_S I
S000 -
4000 -
3000 -
2000
1000 i
o v - —~ — -
7S 77 79 81 83 8s 87 83 91
2ND IND(L ) INVESTMENT
UNIT : BILL. WON
12000
INVZ2L m——
10000 FINVZL —
INVZL.S = —
8000 -
6000 -
4000 -
2000
-~ -
o - . - - v v r v
7S 77 79 81 a3 8BS a7 89 91
ZND IND(H} INVESTMENT
UNIT : BILL. WON
12500
INV2ZH —
10000 {{FINVZH - - - /'_
y
INVZH_S -— /
7500
S000
2500
o v

g1

88




S0000

3RD IND INVESTMENT
UNIT : BILL. WON

INV3

40000 {[FINV3

30000 -

20000 -

10000 ~

INV3_S

g1

ENERGY IND INVESTMENT
UNIT : BILL . WON

8000

7000

4000 -

3000

2000 -

1000 -

INVEN
FINVEN
INVEN_S

89 31

89




PR
A24.10 F2H ¢
1ST IND IMPORT
UNIT : BILL WON
6000
™Ml —
S000 —{|FIMP1 -=-
™MPI_S - —
4000 -
3000
2000 =
z
1000 . v — —
75 77 79 81 a3 85 87 89 91
ZND IND(L) IMPORT
UNIT : BILL. WON
35000
30000
25000
20000
15000
10000
5000
o -+ v —— — — - ~ -
7s 77 79 81 a3 8s a7 as 91
2NL IND(H) IMPORT
UNIT : BILL. WON
30000
MPZH —| /
25000 empzH - — - /
n N
20000 | MPZH_S I}
/7
y
15000 4
y
/7
10000 7
5000 /
/_,—g—v—l./—
o - :_ - -—-—“?—‘.‘_'V -
75 77 79 81 83 as 87 a9 9l

90




3RD IND [MPORT
UNIT : BILL WON

300
MP3 —_—

FIMP3 - — -

MP3_S - —— /

200 - 4

150 /s

100 — Ve

s0 /

75 77 7S 81 83 8s a7 as 91

ENERGY IND [MPORT
UNIT :BILL WON

8000

8000

7000

4000
3000
2000

1000

TOTAL IMPORT
UNIT : BILL WON

75000

TIMP —| /

FTMP - — - 7
TMP_S - — 1

50000 //

25000

75 77 79 81 83 85 87 839 91

91



A2.4.11 ZOIZSMA

NOMINAL GNP
UNIT : BILL WON

250000

200000

1S0000

100000

S000C

I} . . . . - —— +
75 77 79 N} 83 a5 87 8s 91
REAL GNP
UNIT : BILL WON
160000 //
144000 ¢ //
CRGNP ---
128000 -
RGNP_S - —
112000 -
S6000 -1
80000 — -
-
-
oo ’)’J—Juﬂhcu.,—u—a—"’/’/
48000 ’//”’.
32000 v - - v - v
75 77 79 81 a3 as 87 as 91

92
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(X 1) HES An#EEe| 21t

Stoker F&D
HHC CND CD HHC CND CcD
CONSTANT| -1.114 —2.817 10.897 4.764 2.893 —7.945
(0.59) (1.06) (0.98) (8.62) (3.63) (2.42)
YDP 0.388 0.660 —0.350 0.208 0.243 1.219
(4.97) (5.87) (1.07) (3.38) (2.51) (3.30)
M2/P(—1) 0.182 0.081 0.598 0.196 0.100 0.497
(3.87) (1.18) (2.11) (4.62) (1.61) (1.80)
r 0.001 —0.0006 0.004 0.001 0.0001 —0.0001
(1.43) | (0.43) (0.79) (1.45) (0.15) (0.03)
RWAGE 0.0006 —0.388 1.740 0.144 0.158 —0.388
(0.01) (3.01) (4.02) (3.27) (2.39) (1.42)
AGE 0~15 0.031 0.076 —0.361
(1.61) (2.87) (3.05)
AGE 16~25 0.007 0.076 —0.319
(0.62) (5.00) (4.87)
AGE 56UP 0.227 0.465 —1.537
(3.05) (4.57) (3.35)
Z1 —0.666 —0.443 2.230
(4.27) (2.01) (2.32)
72 0.013 0.008 —0.034
(4.67) (2.11) (2.08)
R-SQUARE 0.997 0.986 0.994 0.997 0.987 0.993
SEE 0.016 0.024 0.081 0.006 0.022 0.084
DW 1.244 1.569 1.011 1.212 0.716 0.568
P-VALUE 0.000 0.000 0.000 0.000 0.073 0.003

() e £A= -7(RUlg). P-Value:s AGEHS & ZHSEY 2 AFE] BF 0olgts A
T7Hde] thg Chi-Square testo] 52zt R AFES EF A= Hansen(1982) 7 White(1980)
o] W& Alg3le] 73 .
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9 Feo HiEKkESE JebT)

o] HAKEE QU4IE KM
2 IES Eagmd ARz
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Aste dal ‘BYx s 53 B4R
H B S o]FAut= Holth olzd B
HollA ‘BA B&o BRERER E4 gt
B Rkt o B3 A7 FES @A
=)Aot

Gordon(1982)& H#AS ZEHESS &
HE® 257 2B £ 930 B8
REREH FA3A WIS

Fol=d,

a

Grubb, et al.(1983)3 Hashimoto &
Raisin(1987) = HAS dFo] £H &4
Ht ¢ fdsithe BEHERES 295
t}. 53| Hashimoto & Raisin(1987)& H
Aol A NNEFH BYA 2T £ b
gto] AoAEel FAskAl Walstan, By
27} Z1EgEG B8 fA8HA Hsdgs
AME S 8T Cousineau(1987)= &4
gibot EMRio] F71HEol g a4
S F7RE] vwsido ao) osH Bk
AFL &R 48] o] F-Asta, ol
B2 EE o)

1o

¢

3) 93d 119 &A) #Etolth EAZ B 24
Q1 22.4%, olgd o} 11.4%, =T~ 11.2%,
F= 10.4%, FA= 7.8%(%571& 9.5%)
o},

4) New York Time, 1994. 2. 147} 2=,

5) Wall Street Journal, 1994. 3. 147} 2%,
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Hop 3uf o fdshH, Avde 989 1
829 fdAol Mg vlxsitta gt

FHZo| #HE EU Fiyskdo] 10.8%
27 k@Ko 1%L AT U= v,
£ 6.5%% AFoz 2o HgAko
Hola ity ol FNA HEd kxR
W S REERM—-HEFRER &
W —~ RERIT ] GEFo] dojuyx
A © 7AEIE SRR, SRz
BE&EKMES] oz dry Ak =
207 EES SBHERES EEAA
g o] EMAIES o2 H wuhay,
D& FHS Beol < 60% H5dta g
A2 Tx] 2009+~300% g o) 23

BRANE ek iHE (work
ing)& B3 KEXES ol Rz YR
A A8, HZ ZFAnbat
(Volkswagen)7} %ol Al #h4e5Rsas
(F 44A) =5) 3 A old Fgste &
THIRES KEMEY YRHoz A3
v Aot 283 949 3 G79 g AR
(summit) ] M= &L Fikit 32
=7t REHKY FAAAZ ==

=& A3 vFo M BEBHEFS 53
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2. BRI BEFHM

Bk, 281 JHos FARGgE
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o dEol 7Ide Aoz xpAstd 4
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Al
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6) H5E 2o 2dg sfaste] AjFo

2Z2H Wi?’(ﬁjﬁﬂie e @d 2RED
BHEERA: B%3 HrRERER =244
Aoz Qg AiEQl FAREA B, TYA
I wdo EERE SOo2 A B\
vl& femtko]l Bold = ot whEbA e
2diAL AT Fand JES B I
83 #'9F Aalste LvjReA grRo
wa)]’ AFle wEsEsE AAZ ety
Aok S (variety) 2o} SEREE#EE (speed)
7t B8 SAHE £EMSOIE B £ Jdoh
£ O, WEEE 5 upstream®E o
A" 5 downstreame] TS FA|E & &£
Effaolt. e dEstE i E A A ol A
T A3 K RS £EET o]
#HaErt 32 2d g gid.

ZHTS 4es] o8 748 & F dde
ou & dolA ‘BRI ®AT Y FEE BT
Z+& ‘A Ee] 2E (generalist) B AH' S <
ol gt & SAEsEhsy TP A %
BEE ANOIAIN EARMASBITHIHAAT
B wj$ dwkA (general) X4l& 71
¥ golr}.

RIS 28T FGAAE Dore= ‘8¢
5 F#ki (functional flexibility) £& ‘&
%3 BlE® (flexible rigidity)ata =33}
ath. Dore, et al. (1989) 3=,

A~

8)

AR B OBEEE L RNl Hs- &
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(firm-specific skill)ol] 7]+
g% %7 2 Aot
R KL K FAAS A
Bl AAH o g 2 U9 1
o 3 ZEET G4 AL K&K B
#E2E’ (job rotation) 9} ‘BisgIlER (OJT,
Asix =
EEREEC] FiiE= ook ot
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EHHE 52
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2 23 A= A= Fasmow, wA=
Wakshs ol7lo] FakshA EET 5 e
B A 2HE 2HRolo} B Holnt.

olE fEME =AMEA SHANA B o
B 01E) 2 EE(FH)E 7934

BT F YojoF & FHolt}, °olF ‘HEN
F# M (numerical flexibility)o]gF o},
gy g4 AdFERe] V95T 49
o ZET FES TIT HeEm e
(functional flexibility)& 98iA+ 289
otgAdo] HFHow QFEHEE FEHF O
shte] =EARHE]l B
3t B3 t-&3tedok
. 5 BEeR&NECE EH

makal, o] ZIuk fjoll A HhE
Ao TN, BIEBBERE A=
frast ANEES B &
FEafgd o HEegre S S
BAof o] Fojo} gt

A o] Hashimoto= MR ABER
A BT dEFade BAE ol8FL

2 Adgg u ok 7]

NE®:1)

AQEZA o]

BT L.Z:?X]'%

A HE EERRERET JA AR T #

9) 3 PRESEY EMTEE B#E5E 9
A 9] #fEES A3, JEES, 342
2 5 EWFAEe] 43 (buffer) o2 883}
= Agx ot

10) Hashimoto(1987), Hashimoto(1981), Has-
himoto & Yu(1980) ZF=.
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ol dEFAEE AL e RS X
FA71H L&A S BAFeEN VL
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1. ReR3 4R

HERRE ol&3t RS WS T3
‘Hifly B&FHRHE I B8R BE
£ EAgth

w2 19759 1 /477155 19914 4 /4%
717AR19] B BRLE o8-8t REsE)
o g dFRise fAdFS EAstaA
gt gEeEe] X3 GDPE/HE %
k¥R U BE ERFEY #LE A5
Edg vlws) £ Zolrh AL K
(e, 2718 g2 MEASHHAE
WeE,, GDP+= TEBIREE,, 2811 k¥
e TRFEESAOER, S ASE o] &35}
Rt

W, = ay+aT+a,GDP, +a, - UR,
+ i Bth*i +ilel +et
1 1

......

GDP=23%7tn] BHGDPE/1&

11) 4gsde FAFgqs 2FA2 T3}
EYA 28 A2 1975~7997] THA%
B AAREE,E ol TRIHA 4
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{E 1) GDP#ginz= U sk #4b0]| LSt REES R0 ML :

X (1) ERFEY «, a

JE B ERFY ETIT 3
BeME | BREE (ATuRUL| B4NE | FRRE (AFpEUX
GHP(a) 0.093 0.191 —0.703 —0.010 0.054 —0.436
o (0.760) (0.118) (0.889) (0.012) (0.671) (0.905)
UR(a;) —2.085 —2.040 —8.223 —2.342 —-1.373 —12.074
(1.995) (2.002) (1.344) (1.789) (1.178) (2.003)

1) RIS FHAMH L T AERF O]

ALd A

2) AHAES ERnaC|2d+A52)d gbkRg 4 2.

3) & (DA 443, Time, 585 9]
4) () kel FRE rgre] XY,

o GDPol| thet AaszEy B Lo B
e Hus] Buxl s d=¥ A5E
o] &3 GDPdl A H&EE @EA4
H|x¥= Freeman & Weitzman(1986)3}
Ito & Kang(1989)ellA] ZrolE <+ A+,
ol d7Y FEEEHFERL o R
(2)2 a9k & Ut

log(W,) = a +8T+7Ylog(GDP,)
+610g(Wr—l)+€t """"" (2)
W.=t#ie] 4= (€F49d, 2yL)

T= X178 4=(Time)

R (29X Te ANAFAE 13 F7]
A Aeolx, FiEAel A5 GDP o]9]9

ol o BEERHRE WS F7)
A3l margegrel EFHJT. dPd AL
o] Agel wt =FHe HFHA AWE
ARiEo] WS AY FHmne] SR
ol Wzkd <+ ot Y olF W

N

Eo Wg mEfEe ke S AS.

it
2
k)
e
&
&
L,
o
*
i

O R < U
N
)
2,
i
o
lw]

& Hl2 OLS3h=
& Atk log(W,)t log
(GDP)<9] #®%o] EfifR(unit root)S
7FA A AgesE (non-stationary) & 4 3171
5o WA EAR o RO tie FEteE

P
rlo
Ao
2
L
32
o

y=atay,t az(y:ﬂ—J’rAz) +e
- (3)
Ay, =a,+ (4’1_1) Yot Ayt—1+€z

992 #AAZL K (3)ANA H,:a=19

A7 (null hypothesis) S AAd = A



olmz KX (4l y. .o bR 8=
—19 +-AR o 2 7tFsith
R (WA y=log(W), y=log(GDP,)*]
735 mEERE AT 3 tgko] (& 2l A
g=o} Aot

(& 2) BAR BERO| S 167 -
=R (4)94 B=a—1

ZEX I 3
log (A 4548 ?1?-702157) ?10;01156)
e | 2|
log(GDP) ;2055371) ?40.2(;5;

2 AFdele (FAFd+anEa).
() el +2E rgke) A,

(& 209 <A log( A% esR)
ALstire AF/ME Hyia =
o 992 AV 1SS ZaFn U
e EEEREE Boighe] w9 Zop 03}
ZARIER o8 g2 247 $HE
o 2dez o714 oAl log(W) 9t log
(GDP)3re) ‘#iE45 %’ (cointegration
test)S & Far} vtz B} ek log
(W)} log(GDP)7} 3ti&sr=o] Sl 2zt
Zke] %ol B2S ZugE R (205
k2 OLS3HAl =W SAH dx4& 7
7e 9e & 7] WEelth M
log(W)E log(GDP)ol EEH#S 23}
(residual, R)7} ©9&&

e PHoz Mt & R

=
T=

[e]
7

!
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ytdﬂ Z‘_‘_‘i}%‘ 1—’20:'}"1 Hﬂial=1 71:“}7(-] ].\:E
Aok, whek Fzte] BERF| {Rio] BARS

Z+a A i log(W,) <t log(GDP,) =
s EHo Ao B § Aok

(X 3) {R)2| BMR 8E

log(W)) 2% g
-0.328 —0.333
&3
—0.639 —0.297
A<
log(R1{%) (2.476) (2.144)

(& 3»& w4, log(W)E log(GDP,)o
mggaprste] e Jx (R} REXE,
EEO o A d92s 2 A
A gernz Aot = log(W)et log
(GDP,)7} s slo] Aval #iwme Wd
2= 9o},

(F HE 2Y Z2EZ] 395 log(EYy
2 Ao o] [mEEFRE7T log(EEo
H)e] AATHET of 28] o]F AT =
log(x 14 2) 2] log(GDP)ol st & Jyiko]
log(gFoi) el ga et o 714 BEY
27 AdFdez ¢ A3 BELHEEY S
& & ok log(W,.))ol MmiEEfRE= <t
3to] REE IS At B AHEES
1.063, BHUZE 171724 SGHHES
zolwh= o FA vYehd, d3] By
27t o B8] g4HEIS ¢ 7T A

% (98 R(5)9 2
g

=1
=



(F 4) 10g(GDP,)OI CHEF log(W,)2| BB RR(RX 2) : 2

log(W,)
SPHSF log( A#4#148) log(H 1)
(1) (2) (3) (4) (5) (6)
Rl 2.670 1.610 0.692 —7.921 —2.245 —6.121
(4.568) (6.723) (1.806) (—3.389) (1.821) (1.586)
A7 R —0.009 - —0.022 —0.109 - —0.080
(Time) (0.619) (2.832) (1.808) (1.059)
log(GDP,) 0.892 0.402 0.493 1.824 0.897 1.492
(12.112) (5.131) (6.639) (6.194) (2.741) (2.297)
log(W,_,) — 0.518 0.536 - 0.281 0.131
(5.815) (7.019) (1.175) (0.472)
R’ 0.99 0.99 0.99 0.97 0.97 | 097
(&5 Alog(w,) FEER(R 5)2 BRI #RR(ZEX)
Alog(W,)
EYPHS Alog(FFogH) Alog(Hy] %)
(1) (2) (3) (4)
53t 0.012 —0.024 —0.006 —0.071
(0.369) (0.996) (0.023) (0.306)
Alog(GDP,) 0.770 0.498 1.396 2.427
(5.255) (4.095) (1.210) (2.082)
Alog(W,_,) - 0.542 - —0.489
(4.480) (2.239)
R 20.58 0.81 0.07 0.27

ANABE FEfk (stationary) A1A 3AEA

# AW @ LA ok,

Alog(W,) =g+7alog(GDP,)

(# 5% <& 6)% 29, Alog(B4{=x)

+6Alog(W¢-1) +Ae -

(5)

Aol HAAFRG © 2A YerdL
4 Tk ol s, Wi FROIA

Aoz #AEHE Aotk

=

=

FERANA 2 EHEERETT Alog(ddFld)

o}

oo

o

« Az
T

(level)o] opd ‘¥3} (change) & 7|Fo &2
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(& 6) Alog(w,) FiEko| EBHIT HR(BLEX)

Alog(W)
=gHSe Alog(ZEgaN) Alog(H Uy 2~)
(1) (2) (3) (4)
e 0.070 0.003 0.062 0.029
ARl
(2.396) (0.101) (0.985) (0.489)
log(GDP,) 0.485 0.298 1.064 0.523
(3.834) (3.090) (3.916) (1.562)
log(W, ;) - 0.621 - 0.506
(4.753) (2.412)
R’ 0.42 0.75 0.43 0.57
(& 7) GDPO|| CHEt &2 RHBE M &
> B % B %
A B4R =R E AissEa ZRE Fa
1.087 1.630 0.786 1.059

*
Hslels B4EEYS & &
(F& 5% (& 6)14 (2)E7 (4)E9) 3]
AATZ W GDPoll 3 EBENES
Arta] B (& O3 2ok aga Buys
o AspaEmTe] A"y Fole o
50% FEo2A wr1eE Al sAAS v
&) Zpo] oF 100% K. th A vehES & F
S1=
AEHoT F£EH AEE o] &3 BRY
S E RU2rt dgojdut GDP2

HEERTIE GDPHsle © Eimez

ATt

12) ZEZe) EpE kel B (& £ nHEE
H2 AN Z71eE A (42 1.063, 1.717)
7 ALl =A7)7} vl&sit)
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A

Hate olfre ‘“AXNA dFFIA ol ‘HA
2 dERAY Y KoEtE olUl SR
BT ofyr] wEolt. HA FiEEol
Al wet fAsHA HaeitiZtE &
B FEAME & ERCl ¥ ERE
FEAME dudee] & & Ut F
Eill) BEERKES Fole Mullly BE&E
KL gold # ot wdE REL A
Foll o3 ggol ol7t AXMA WiRss &
EFRE&KM] oG FHHos FAx
sHA Aol FsHE AXF deFadol

wobd 4 9l

iRy WERKHES EATA oA
WA 2HE 25 AYE dFES

5 AdE AU S8 d& mEs
e & Aok 2y & AHAAN EERK
& dEdsEel UstA Hakste A
L2 MRE BEe€FR&kiEsS FHse AL
AAxe 7t g dFTEol EERR
B30 & wf HAsithe FHgo] HAH
JE& W gt 4. F AALF
o] ¥ AMAE Bt FiFHo=
F=dA =Y, EEmEEo] Frds
XA ge bR Yrha A &R
#iko) oldtta 2 # 3ig Aotk F

BIEEEKES Zople AFoz Ay

ofob @ Zolt}. wabAl WK BEFKME

S-S AAZE Aakatolol 7% AFAR
2ol o Y Fojch F ‘WipadE thal
ki’ o] EEEAHTS] WaIt Bk

Wil REFHHS LAY L EnE
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o].o.
A=

Bk opdgt g3t 22 S
Fasity, EEE Aol zpolrt 443t
BE& Aol2 S35 NIYEFE EXBE
EFEEo] o8 £olta A&FsA o]Fold
Atk F BAYo] B2 A, SHME
Aoz EFH 5 AHS BFO]
Rol7] wEol EEEe] vt o
SEHSHS BEFEK] o FAsH

A
T
=T

logW,, = 8,+8.MR,+ B8.CR,
+B.logVA,;, +e,
@+ W, =HadEEYeE

MR, =327 434
CR,=APF-#E A=A 744
VA, =F494Y 1173 HE577P1A|
i=12,. ..27(344)
t=12, ..5(4%)

............

p-R

2 ApoMe sEE GEEER27
1) AEE o]&sts E4A71E 1988~92
AT SEE 198749 o5 =
B, A 1987dl SRR
F3tA7] wEd] 2 ojde &
Aol H] Rl At
A Reolx, EA B
FJotrol 2ag 2R HF(d: FHLY
AZ FA4)E 1987d o|Hd = T+ S
A7) W&ol

d=5 (W)L,

AT R TR g~
wo mu (E % 2
g =
i

i

A~
T

EEHEHE R (wage for



normal working hours)$} o]
AR 2 Hyxo Hils B]i’jﬂ
Rolth, E4ME X ERHSGRE
71ELE § ol HewEd XY 23
Fo7l BBYSERT dFH JoN &
FHF ol e EHEFEET 7 2 E ojo}
stnE, EERRC 4E Jasty #AS
o B &3] 9o}sly] AsiAe EE SR
9 xFo AT FARYZ2I)E 71F
o2 girdte 3ol o A mEoln),
A HHE £48 Jelle MR,
CR,E TN A AWERAHER ¥3}
ol 710% Bek#e] MLE =S F7)
3ot} dutz oz SUA HE£S
ARs= M 2% %, EF, F
ol & F e, Hi8EY FEHER
ok o Wske B2 2 Aol gl
7Hgske Wl E BAZE gle Roln, &4
< WiEERSE Uehd Roldh wEhd @
EHER (602 \BWEABKEY 9438 2
3l 288 £ 4+ Y& Aoz yzdch

QA=

o S DA g

AgE etz %Eﬂﬂ%’ﬂ 3
ol57] ot

F(pool)-AEE 18 & (6)°] EEH
B A7k 2okE (% 8)¢ wE, 299
AY BARIER BAY ERH Agufx}ol

13) EXRREEE 10T H&dL 1188 3%
o HuXe] mito] 0.53622 FIHRR
o &¥A 02379 oF 28) A= Atk ME
DRz
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o] BE4ERZY WYLl EHEBRAA
£ 0.20920 wHAo] BuXoiAE 036302
FAFAr} o 75% ol o A ¥

A HEANA o] 8H AFTE BEE vy
| A2 ¥SE 88dRE 92d7tR] 2
Folmz A-dx #'d(panel) g1
E T Aok mEbA] EEe] RrEsR (fix-
ed effect)o] EA7}548 AESIT o8
Atsl & mEsE A= avt Qo)
S BEHFAERE R (6)0] old EEEHFEX
£ a ot R (7)E A& B

=

5 2

log(VV,t) = BO+BIMle+ﬁZCRn

+Bilog(VA,) +ate, -+ (7)

ol K (7)NA ate,= REHS

tF3ted OLSE 3stAl =9, Bsses
I o8 FABATE EAT B B
9t 2243 (y,) 7] FAAAR 3t EmER
RE7 ‘BeEtey —3cit (consistency )& 7}
2 7 gA o

R (DolA a0 T3E
®HiES J71AE 34
21ME AZEA A £712 @ AR, &
xR EEMEXK ofelg 59 SAH
o HBEL I AAVL ‘WEY BER
7=’ (compensating wage differentials)&
ZtA2T E AL F& viddle & |
37F e FAolojA Az el =
@ BT B F eug 49
X Ae g A7 gdh, a8
o BewEe] e

=
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(X 8) EXAR(MmEE £#)0 e BELKES MBI R EXR

log(FAZ2HF) log(A A F<]) log(H.142)
U 10.140 10.366 6.942
v (27.494) (32.346) (11.317)
0.242 0.109 0.758
log(ME,) (1.415) (0.731) (0.285)
1.103 1.028 1.432
log(CR,) (4.692) (5.033) (3.663)
0.245 0.209 0.363
log(Va,) (5.332) (5.234) (4.745)
R 0.52 0.51 0.50
3 ZAFE <lHo| dne 9L = ++ U AR, wAESE (efficiency wage) =&
ot = 94 gzl g2 A A £31R] o] ot thPFAIGFo] B APoA =
Ea AU ZQ3 gHaEE nx 3HF R ZH=1]-8-(monitoring cost)o] AHo =
T g, =3 ’z}tﬁ;ﬁ.v‘li S8k Q8 S Aoli, o]AL A HHEEE stoa 3l
Bu stz EalA log(VA,) = F&S vl g I3y &l A3 dIAE HE A
2 4 Qo) ooz Agha ko] wolE Aolth
EAZ, 4Y HEHEEY wHE S olH Y a7} SASFL o] A o] BILEEE
aol Z=E 5 Ao} Aol EAA; B I AAAAE 23 Ue 9 L, £, 8
#Ho] vl AM(d: A2, AHEAF 5 3t —EHMEES IV A3 SAEHLS
d&azde]l F4I2 A ) LEEe %’*31?17” il ] A ool Zh FE
9] mAgdgo] u7kst Hole BE ko] B & to] o o3 T E2ae R
O0S 58 Fola, ojzge] e 3t 4dhls (7)011*1 w5 (8) o] & Hojt}.
o] A& A ol YA MInfEIE SEhEE S
log(W,) —log(W,) = 8,(MR,,— MR,
H S7t 98 & Aoloh a#y &8 _—
] +4,(CR,~CR,)
Aol SEEEM VX T2 o|lEF
+ﬂ3(10g(VA1t)
o2 FHRY FE YT o FE om o
—log(VA,))+(e,—¢)
2, a% log(VA,)7H A3#AA] R3E

AR o3ty FET
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(& 9) EHFERRMHMMEE )00 e Bekige| il -EBIMT BR

log (W,,) —log(W, ) | log(W,,,)—log(Wy,) | log(W,,) —log(W5,)
MR, MR, o 250 r o)
OR,~CR s 5500 (1750
o |||
R 0.93 0.93 0.89
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EERRE IEY 7IEL
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(R 10) EXMRC WeRE2o RWRE : FE3 #B

log(§4=27ed) |  log(FAF) log(3122) log(1+2212 )
1987 0.174 0.104 0.397 0.070
(3.313) (2.680) (3.095) (3.845)
1988 0.175 0.080 0.439 0.095
(3.098) (2.214) (2.905) (3.785)
1989 0.152 0.085 0.356 0.067
(2.676) (2.109) (2.881) (3.204)
1990 0.146 0.098 0.274 0.048
(2.454) (2.126) (2.422) (2.753)
1991 0.139 0.081 0.270 0.058
(2.290) (1.857) (2.005) (2.329)
1992 0.128 0.083 0.220 0.046
(2.448) (2.062) (2.069) (2.166)

2 oriME EERRS ARZA log(19F #717HA]) dA log(11F &) E A3 S

fr

88 d o|& A &FHo =z o] FopA
Aot ek e B do] AR 1988
~90d AloldlME o] BuiXe] A
& FolAled, olE ‘HuiXe] E4EMR]
& Hea o] ko] 0.095914 0.048%
¢} 50% FELE Fobx]7] w&o|t),

b

V. Hq2o] R

$A BY2E gReshd 7HE fastAl
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#oll A9l o] A 7122 JFuAA] wlo] 2
(base)7} Hl& Riw ZR7F 91, B8

SFE HER old XFE= M (FBEE %%
R)o]l =S AU W o] FHEe Ez A

=8o) Aog HRIY miEe 4%
Ao M= BuAr) gHEkERGE 08 7]
£ 72t e Aoz Jehg

A, B2 R - FIERE) e
2 FAE e By HFe =
ol thAl Buyjze] HlFo] g wrr &
Ao BEMES thh 5L FFOE AA
& F Ag Aot}

AAA 7HdE By

off F

/\

= fEEHEES

ulehol st - gl o A& & Arks
otk & AEE RUXE FEHLH

(option of non-renewal) &2 XF3icie=
Aolth® o] MMM E E#HI HAZH
Fole Bu2d HlFo| £&45
o] AXth= Zojth. 18 o] 7Pdo] &
Fwez ouizl glezd, dAlde o B
< BEWES Yoy mYgdes ¢ e &
ERES AT & F JE BHULEE A
A9} =2 (E2 227} 9 A5 =R
&k o] {E HPE 4 lojo} g}

ol¢} ¥EHE FUIX Mg A B9,
A RUSHEE =YstAY 239 v F
= ulef o] LR EAN o
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® BuUX ok JEEH 349 (option of non-
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® %3 RARER (S Hrdsssrr &
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g FEHERE aBis] Folok == #E
#BH T log(FFZ2F) il log(YF3
R) o= npyjolol et EERFEMR o9
EA7VERE AU ols &AT ‘Fi
c2RHY RE EEMM A= (X
12)¢] Q.°F=o] 3yt
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(R 12) FeRErERS] BHEMT BR

log(dEFA

) 1 E-3 AN

log(YFZN) H23]ARA

& 11.825(64.038) -
0.374 (4.275)
0.539 (4.896)

0.287(1.106)
1.152(4.917)

log(121% ®71712]) 0.013 (0.531) 0.544(6.082)

HAFo (5.48)

log(1+ FIEpS ) 2.427(14.119) 1.921(5.48
R’ 0.82 0.75

A A zuoeae] REEae gobs
27] o) B AL M) foH
8¢ (proxy) <] 1og<—;§3*—“i>% IR

EERS

=)

=3

sl THEEMN S RS
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23] R S WeHusFREE ‘2
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BuyA
o]
+0.307(3.102) LNOV T—0.075(5.835)
M5QUITH0.044(2.427) M5HIRE

log(1+ )=0.309(12.392)

+0.006(2.925) S5SAINC - ++evve-(9)
R*=0.737, &, ( ) ¢ty FX+&= t3+9]
Ao 19l
%3 Fo
LNOVT=log (7@2@)

MSQUIT= 3 5397 €57 o3&
MSHIRE = 3 537 933 A&

=
=
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d& 53l #EEE A (total compensation fEpgdstd "ot oA Ao &g
cost) ] F#M: EEE 71T & Uk IA] pgee] st A ghS o] Aele HSER
2] BRMEES R A EFHo] Folxtn 3tal, ZEARE v HikE st
AN 2% JdFoz wEsHA HW, Fo g AAERA WA F A=E FAFA Y
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BfzR 1) EEBMRGHE H£%)00| g |akEe| mBEHT BR  E-X2

log(Fd22Fo) log(FAFA) log(®H %)
J 9.158 9.788 4777
e (22.812) (27.088) (7.424)
0.306 0.201 0.750
log(MR,
og(MR.) (2.073) (1.510) (3.170)
0.847 0.875 0.873
log(CR,,
g(CR,.) (3.739) (4.294) (2.405)
0.310 0.237 0.536
log(SA,
0g(S4,.) (7.361) (6.239) (7.932)
R’ 0.58 0.54 0.60

& :84,=12% w2,

iR 2) ERBR(FEHR £#)0l| S EakES| EHMT AR HE-X=2

log(Wo,,) _IOg(WOJ )

log(Wm) _IOg(le )

IOg(Wth) - IOg(WZJ )

MR~ MF, 0.828 0.801 1.127
(2.118) (3.424) (2.338)

CR,—CE, 1.247 1.277 1.113
(4.929) (5,671) (2.398)

S 1.160 1.048 1.636

log(84,) —log(SA
0g(84,) ~log(S4,) (28.055) (28.533) (21.599)
R’ 0.91 0.91 0.8%
H W BATEFA, Wi ZAFA, W 2yEad.
itk 3) EERKEZEO LS € EFxEo| E-ARHIT HR

W, o=t RS By

Aa 14.965 14.383 18.428
(14.088) (15.585) (4.895)

MR, 0.261 0.298 0.303

(2.679) (3.513) (0.877)

. 0.168 0.163 0.151

CR,
(4.491) (5.021) (1.134)
. 0.180 0.104 0.534
VA,

(3.097) (2.072) (2.602)
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2 AMERthE ol 1 o]
B2 Az gk o

Z}zZke] FAE wE FAX| 7] &
pol7) glens o71ME 1987, 19883 F
& =5 Ml1d o8 FHE FHAE A
3712 gt

o] &oll e} %] 87d B$ In k9
HAe 0.08, Huighe 0.38 FxolH,
198832 HA-gkol 0.13, Hoigke] 0.39 &
ol waEtd ke 198730l A4 1.09,
H 1.46 Atolo] g 3, 1988del=
HA 1.14, Fh 1.48 Alelel zhe A
dAok, oAl el 198739 BEFEBRIE
HiEE 208 Frigel 9~46%, 1988+
14~48%9l @dth= Aojr}.

oge] AFMT &
Hh _,] 7}74 =2 o‘:x-l_g_
E7bseite
des-Weber(1989)7} e
g EEO AS p=0Y¥ w 28~ 54/4
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€ 5L p7t 02 ASAAY e 1
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15%8te o 52 &t oz ¢ A

ol A FFwHel Rold ZIlskARt
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(K1) kS #E

<19874)
B Y sk P %’(U)ZISE_szrEE) % (B) Max In £Min In &
(A) ' (A+B)|(B—A)
M11 (0.637376|0.146682 [ 0.48682 | 0.19501 0.14591 0.23013 | 0.37604 | 0.08423
(1.46) | (1.09)
M12 |0.698598|0.172127 | 0.48682 | 0.19501 0.14591 0.24639 | 0.39229 | 0.10048
(1.48) (1.11)
M31 |0.61915110.145891 | 0.49338 | 0.19553 0.14893 0.23563 | 0.38456 | 0.08671
(1.47) (1.09)
M32 10.68871010.170917 | 0.49338 | 0.19553 0.14893 0.24817 | 0.39709 | 0.09924
(1.49) | (1.10)
() e s Zzte A9 ke g
{1988:1>
B Y Oyse Oyes %(a?@—ain) ZL (B) Max In £Min In &
(A) ’ (A+B)|(B—A)
M11 10.638604 (0.165162 |0.42391 |0.16302 0.13045 0.25863 | 0.38907 | 0.12818
(1.48) (1.149)
M12 |0.696829 0.191506 | 0.42391 | 0.16302 0.13045 0.27482 | 0.40527 | 0.14438
(1.50) (1.16)
M31 [0.6271800.164261 | 0.42963 | 0.16346 0.13309 0.26190 | 0.39499 | 0.12886
(1.48) (1.14)
M32 [0.688820 [0.190518 |0.42963 | 0.16346 0.13309 0.27659 | 0.40967 | 0.14350
(1.51) | (1.15)
H:( ) ot A= A7 Ak g
(EF 2 HES #hTEERE #E
(24 : 94238, %)
HEE g3 £ E HTRTE HGNPHZE
u}lef A (Park) x = 1948 /1977 9.4/ 4.0
Gutmann E ] 1976 /1981 10.4 /14.0
ZH A (IRS) E H 1976 /1981 8.4/12.9
Feige % 1976 /1981 13.2~21.7/21
Simon and Witte * 1974 /1981 9.3~11.3/13
Tanzi x 1980 4.5~6.1
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wEE K £ TR #HGNPa
Houston £ B/ 1980 14.7
O’Leary ES 1985 15.2
Greenfield e 1990 6.7
=54 ES 1992 10.0
O’Higgins k2 1978 2.5~2.9
#Konomiske Rid dinlg 1970 /71 10.0
Hansson EaX ) 1978 4.6
Albers [T 1968 8.9
Frank 7] o] 1970 18.9
Roze 2 ey 1965 23.2
Pissarides-Weber 3 1982 5.5"
Ay &3 (1987) H5IH.
1) HGDP Hzq.
AL oilrt dfukatd, HIWH 2 A o= 2 ZERMRARES 7 £
A5 9] zlol= EE HTREY Hx o Al R FAzge] BaA SR8 U7 o
27] g&o|ch ol BRBREE 431717 tdids] ofHoh
A e 2EpRREREE it 3
T Z AeATE &5 1,—_@( d=g 4A %
V. et MmfEER S Pue WRBEHES olFold %
KRR O] HErE Arke FEoloh. dd) olele FH& A4
Aoz BrlsdtuE pifgR RitiHES ¢
Me F714 7Hgol Basith weba o
o] EANME PollA FAHE HERHE AMe ojd Fadadge] BHez &
BRBIEE o] &3t Frigmel MimEmR Ao e F3E stax I (P
o RMREE F4s7= ot 12 AEA ¢ A EAE2 1987

X
AR E | H

Aol 6.4%, 1988 Al 7%°1H, A 1E o
TAEAEe A7 16.2%, 16.8%Ar}).
2l=0] 1987, 1988



(R 3D B #Es

1986 1987 1988 1989 1990
2EA T 1,784,559 2,158,867 2,964,061 3,656,892 4,723,114
(100.0) (100.0) (100.0) (100.0) (100.0)
g 625,905 717,651 984,183 1,299,917 2,017,230
(35.1) (33.2) (33.2) (36.5) (42.7)
AR 1,158,654 1,441,216 1,979,878 2,256,975 2,705,884
(64.9) (66.8) (66.8) (63.5) (57.3)

() k2 7.

(R &) BFEFBHR REHI REFRSRY RERA

(24 o)

1987 1988
FTHEEA ATE(A) 697,550 841,632
F=2E5AH(B) 227,189 439,200
A+B 924,739 1,280,832
A
A+B 0.754 0.657

A ZARske Hlgo] dAZ 1/3 Axolh”
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log(C) =0.7329 + 0.5258 log(C) -,

(3.09) (6.75)
~+0.3322 log(yd) +0.0736 1og(%4i)
(3.97) (1.42)
—0.0014(Rum— P)
(—1.81)

R’=0.999 DW.=193 h=0.167
s.e.e=0.013

A7, C= RENEE XN, yde 7HHE &
5, P= GNPUZdolH, M= #EH,
Rume HEAFEE Yehdnh” 349
A7) 3t 2 AFES IE o) %
& ¢ otz Ay

add o] FHAdE= € AlxPASTE
Eolglerz ydo A 0.33228 HE
RENERZMS FrigEiiels & 5 ¢l
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InC=a+p8InY+e
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