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PDL= [kt 144.2473 0.0000
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L ¢ E = i 1A
(WPIL,/E) = (@B(K), BA(), E8(T), £Z(H), A |IFSUIMF)
7t22(S))S MEWE(WPLE =9 HFEL=
ZHEBER(E)E v =9 23 HEPEE
%
w, EEe] oxlol 55 (FE, HA, &8, &3, A7 | XEB A ®AKH : Survey of Cur-
)2 Red f#LHEAC UM ZF9 | rent Business(U.S. Department of
SPEE Commerce)
M/P" ER ) ofAle} 53 (B, HA, #i#, &F, A7/ | M3 w,;: Survey of Currenct
re)ozReo HMEHBRAMS & 532 i | Business(U.S. Department of Com-
BB [logP* = S, log(WPL/E,), <1714 | merce)
wie wd EARTE]Z U BEERA WPI<} E:IFS(IMF)
Wa M/GNPNus, 9714 M2 FEEe] olAlo} 5522 | Survey of Currenct Business
FE S #E HEA, GNPNus= XBS %H GNP | (US. Department of Commerce)
P kit M/P* £ F P OEE B2 IFSIMF)
pe log P°=Xw,log(WPL/E,), 9714 j=H%, 3% | WPI® E: IFS(IMF)
B, Au, =Z=s, vdste, ol o, (WPL/ | w, : Direction of Trade Statistics
E)e j=9 EEe|F4A] =wE71xg, WPl # | IMF)
BWE, Fv gEIAZHERE, a5 °)F 652
ZHE FEEERA T A4 hFFS JUFT
(1975~89)
Pus XS MEWEEER (WPI) IFS(IMF)
GNPR ys ERE BEGNP Survey of Current Business
(US. Department of Commerce)
GNPNys XB°] % HGNP Survey of Current Business
(U.S. Department of Commerce)
Wo X Bk, #EE, MU, =Zgx vRde=, | Direction of Trade Statistics
oldejolZ R o] MMy HERAS HEEBRHLHGNP ! (IMF),
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(R 3> PDL, AR, #iEH STl R (25)9] #ERR
Bl A () | BARS] AR (w) (B A (wr) |FF2 SR (wy) P7RER ] G (ws)

B 0.27835 -0.01605 0.33191 0.34371 0.06208

13k (&) |12.03144 (0.00000) |-0.22298 (0.82477)| 9.20517 (0.00000) |10.99832 (0.00000) - ()
(WPL/ Ex) |-0.09621 0.21069 -0.02917 -0.02502 -0.06028

AR AR | 79.9874 (0.0000)[137.7959 (0.0000)| 3.8853 (0.0487)| 4.0607 (0.0439) - )
(WPL/E;) | 0.21069 ~0.59184 0.16576 0.12690 0.08849

2R HEM) |137.7959 (0.0000) |135.5894 (0.0000)| 31.1405 (0.0000)| 26.4566 (0.0000) - )
(WPI/E;) |-0.02917 0.16576 ~0.02557 -0.03377 -0.07725
AR AR | 3.8853 (0.0487)| 31.1405 (0.0000)) 0.6392 (0.4240)| 1.9011 (0.1680) - (=)
(WPLy/Ey) |-0.02502 0.12690 -0.03377 -0.12922 0.06110
ARCHEM) | 4.0607 (0.0439)| 26.4566 (0.0000)| 1.9011 (0.1680)| 18.6629 (0.0000) - (=)
(WPLs/Es) |-0.06028 0.08849 -0.07725 0.06110 -0.01205
ARCHEM) | 44.3938 (0.0000)| 31.4583 (0.0000)| 30.0518 (0.0000)| 17.2564 (0.0000) - ()
(M/P*)  |-0.03473 0.12898 ~0.03620 -0.05843 0.00038

xR AR | 47.5200 (0.0000)| 67.9949 (0.0000)| 22.6476 (0.0000)| 73.4454 (0.0000) - )

D ~0.00048 0.01369 ~0.00072 -0.01255 0.00006

1R CHEM)  [-0.54965 (0.58587)| 5.21549 (0.00001) |-0.52549 (0.60238) |-10.9819 (0.00000) - ()

D, 0.00403 0.00814 0.00234 -0.01418 -0.00033
&) | 4.65765 (0.00004) | 3.10810 (0.00361)( 1.70411 (0.09675)|-12.4317 (0.00000)

D, 0.00987 -0.02225 0.01058 0.00226 -0.00045

f3E (&) |11.36929 (0.00000) |-8.47720 (0.00000) | 7.66207 (0.00000)| 1.97375 (0.05591) - ()
Dusss 0.00019 0.00212 0.00021 0.00289 -0.00542

1R CEEL) | 0.12830 (0.89861) | 0.49774 (0.62161) | 0.09014 (0.92866) | 1.49069 (0.14452) - (=)

R 0.91477 0.89110 0.89480 0.89134 -

D-W 1.32975 1.73973 1.43055 1.60901 -

SEE 0.00425 0.00994 0.00556 0.00489 -
F:D FA721972.1/4~1989, 4/4,

2) AAK=%H, J=0XK, T=28, H=%%, S=47t%=
3) HEEMES] BRG] dSAE WICRKES <& 3-D &

o] A%E T3 FAHE FHA FEldE E4 e Holx vk mEI £
e ekt v 2 Hoo disix= AAA A", 27k 247] o

AA 2, opAlof 5= KM olF SM== ¢9] NICSE, & &#, ¥3%, A7tz=s
2RH RAFZEA A b F4F 3% wE, ¥, A7tEEste HAMEN] 2
FEIRE Heolx sl A, NICS 453 = #AsE A2 vEda gt 2y
&7l = HAEFFAREZL s e TTH AMEEE A oA AAA
I 9ley, NICS 4579 BFRfies o e Zod, ®E, ZEIs HELHEN 2

19



RO K(26)9 HERR

HH -0.10545
t& (&) -10.6519 (0.00000))
P -0.00631
tHEEHE) -2.19106 (0.03379)
PO 0.00414
tH(BEEY) 1.74093 (0.08868)
pus 0.00218
1 (FEEMY 1.88132 (0.06656)
GNPRus 0.01349
1 (HEE) 11.18845 (0.00000)
D, -0.00001
1 (BEW -0.11565 (0.90845)
D, 0.00006
3 (EFEM) 0.60452 (0.54860)
D, 0.00027
13 (FEMW) 2.59164 (0.01291)
Dys5_so 0.00044
AR 2.27079 (0.02811)
R? 0.97358
D-w 1.59170
SEE 0.00028

1) A2 1972.1/4~1989. 4. 4.

2) HEEMES BpEEE JHAAE RICKRE
g <(FE 4D Fx,

14) &A3] waid, RK(22)9 oA =& =i
Zo] AIDSEE 9 713 AFdd y,9 FAHAY
RI0kE JMA 3 E BFE - @RS 49E &
t 9th M H5EREMR (net  substituterd
complement) & AAs7] $lshAE S,;[K(22)]
v EAEEARE ISR 21)]Y 58, 19
I M #5ERIfR (gross substitutett com-
plement) & ZAA 7] e RQNY F3
£ AEA god "o, adhd HiE 29
ALEEE et ksl e HMERENE 257
7t 1 37 5HERY A BEYRERS A5
B oy, FAXEY 33 B3] dF
of ANAE 3, FAARE AAZ FHFE-HE
BUES w=sitats FA7 9o At

15) K20 QI 9A == EE EiE

(WPDol W@ Mot #izx Bhks 24
-2.06837 1.39212 23 slef, FES oA
o2 HE e AT XES BEAM ¥ BRARF
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A FAFAAE, AAANERANAE %A
Mol BAE FART At Ao Jepjx

o]} & opAjel 537kel P - TR
£ folste SAREAMEIG Wil E T
= A=A FRF5 Qe of
utE ol d FAE duke) A HE da A
ol FHxE A 4E Aoz FIHI AE
of th& FEA FH FAdYsHsRE A
gd R(©26) AT (F 4o J3td opAjop
5% 1FS] HEHRMLS v FT2nAbe] BMHEK
el QelA, AdebsgaFGhvcre F3AA
)9 HEHS HERFH RS Bolx
sith @E XK@ BAM 9 |ARFHL
A¥e 1 AFTE B F5E B o] A3
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<E 5 (259 R0l ot EFE(w,)el EHHE

M w0 | T | Blawn | Tl | Tl
(WPLL/ Ey)

HAOR -0.91163 0.31429 -0.17509 -0.22345 -1.55891
14 -1.13515 0.74881 -1.41343 -0.84451 -2.00100
24f -0.07277 -0.09108 0.37680 0.16556 -0.11226
34 0.26146 -0.30726 0.77429 0.40834 0.49035

125731 0.03483 -0.03619 0.08726 0.04716 0.06399

(WPL,/E)

HERCR 2.28709 -1.07043 1.29475 1.91638 2.28067
14 0.71982 -0.28163 0.38063 0.86083 -0.64766
24 0.91793 -0.42727 0.47410 0.63911 1.33560
34 0.59579 -0.33054 0.40227 0.38296 1.44602

124348 0.05355 -0.03098 0.03775 0.03348 0.14671

(WEL,/Er)

e S -0.23721 0.23381 -0.13939 -0.29586 -1.99799
14 -0.38335 0.05066 0.34615 -0.75285 0.54295
24 0.01390 0.10239 -0.19502 0.09693 -1.18012
3F 0.11744 0.07413 -0.26243 0.32188 -1.23570

124578 0.01480 0.00663 -0.02809 0.03818 -0.12511

(WPL,/E,)

MR -0.21693 0.18435 -0.21071 -1.45485 1.57832
14 -0.21483 0.09210 -0.33901 0.05857 0.21456
24 -0.00583 0.08419 0.10554 -1.34411 1.21654
85 #1 0.00372 0.00806 0.02276 -0.16931 0.14722

(WEL/Ey)

HAROR -0.57973 0.13282 -0.52097 0.74208 -0.31190
14¢ -0.07054 -0.11055 0.08135 0.80477 -0.10055
24 -0.45381 0.21394 -0.53403 -0.03791 -0.19031
85711 -0.05538 0.02943 -0.06829 -0.02478 -0.02104

(v/P)

MR -0.34159 0.20516 -0.24860 -0.68431 0.00982
14 -0.21295 0.18332 -0.29218 -0.58341 -0.03184
24 -0.12864 0.02185 0.04359 -0.10090 0.04167

AR K=8E, J=0x, T=%28, H=3%%, S=A47/}tx=.
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o EES BNERAEE o9& 2ae 34
e Bolx g, <i7Mel A3 ffidke]
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<& 6> H(25)%F (26)2] #Ro 25t SHFE(w,)2 EBhHE

(WPL/Ex)

R -0.87045 0.28955 -0.14512 ~0.14096 ~1.56010
14 -1.12640 0.74129 -1.40143 -0.82055 -1.99969
24 ~0.06625 ~0.09219 0.37459 0.17067 -0.11437
34 0.26146 -0.30726 0.77429 0.40834 0.49035
12514 0.03483 -0.03619 0.08726 0.04716 0.06399
(WPL/E))

ISR 2.54171 -1.22335 1.48005 2.42644 2.27335
14¢ 0.77390 -0.32818 0.45484 1.00898 -0.63957
24 0.95823 -0.43412 0.46045 0.67072 1.32254
34 0.59579 -0.33054 0.40227 0.38296 1.44602
125448 0.05355 -0.03098 0.03775 0.03348 0.14671
(WPI/E7)

MR -0.17824 0.19839 -0.09647 -0.17772 -1.99968
14 ~0.37082 0.03988 0.36334 -0.71853 0.54482
24 0.02323 0.10081 -0.19818 0.10425 -1.18315
34 0.11744 0.07413 -0.26243 0.32188 -1.23570
12544 0.01480 0.00663 -0.02809 0.03818 -0.12511
(WPI,/Ey)

MR -0.18235 0.16358 -0.18554 -1.38557 1.57733
147 -0.20749 0.08578 -0.32893 0.07870 0.21566
24 -0.00035 0.08326 0.10369 -1.33982 1.21477
853401 0.00372 0.00806 0.02276 -0.16931 0.14722
(WFIs/ Es)

AR -0.56406 0.12341 -0.50957 0.77348 -0.31235
14 ~0.06721 ~0.11342 0.08591 0.81389 -0.10005
24 -0.45133 0.21352 ~0.53487 -0.03596 -0.19111
8531 -0.05538 0.02943 -0.06829 -0.02478 -0.02104
PO

ROCR -0.25621 0.15388 -0.18646 -0.51326 0.00737
14 -0.11624 0.10006 -0.15949 -0.31845 -0.01738
24 -0.02627 0.00446 0.00890 -0.02060 0.00851
PUS

AR 0.70702 -0.42464 0.51454 1.41636 -0.02033
148 0.68635 -0.59083 0.94172 1.88035 0.10264
24 ~0.14835 0.02520 0.05027 -0.11636 0.04805
GNPRys

WO -1.19751 0.71924 -0.87150 -2.39897 0.03443
14 -0.79617 0.68536 -1.09239 -2.18121 -0.11906
24 ~0.09866 0.01676 0.03343 -0.07738 0.03196

HAHA) K=, /=0X T=%2# H=%%, S=A7x=

23
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E D RK(25)9 FERO ofF BRHME (¢.)e BHE

#HE e A A9 o 239 A7 x =2 e
Bl E wiE iR BRIEME B

(WPI/Ex) .

LSV ES -1.91163 0.31429 -0.17509 -0.22345 -1.55891

14E -2.13515 0.74881 -1.41343 -0.84451 -2.00100

24 -1.07277 -0.09108 0.37680 0.16556 -0.11226

34E -0.73854 -0.30726 0.77429 0.40834 0.49035

12433 -0.96517 -0.03619 0.08726 0.04716 0.06399
(WPL/E)

HERCR 2.28709 -2.07043 1.29475 1.91638 2.28067

14 0.71982 -1.28163 0.38063 0.86083 -0.64766

24F 0.91793 -1.42727 0.47410 0.63911 1.33560

RE: 0.59579 -1.33054 0.40227 0.38296 1.44602

125514 0.05355 -1.03098 0.03775 0.03348 0.14671
(WPI;/Er)

SR -0.23721 0.23381 -1.13939 -0.29586 -1.99799

14 -0.38335 0.05066 -0.65385 -0.75285 0.54295

24 0.01390 0.10239 -1.19502 0.09693 -1.18012

3 0.11744 0.07413 -1.26243 0.32188 -1.23570

12573 0.01480 0.00663 -1.02809 0.03818 -0.12511
(WPLy/Ey)

R -0.21693 0.18435 -0.21071 -2.45485 1.57832

14 -0.21483 0.09210 -0.33901 -0.94143 0.21456

24 -0.00583 0.08419 0.10554 -2.34411 1.21654

8451 0.00372 0.00806 0.02276 -1.16931 0.14722
(WFIs/Es)

EE S ES -0.57973 0.13282 -0.52097 0.74208 -1.31190

14¢ -0.07054 -0.11055 0.08135 0.80477 -1.10055

24F -0.45381 0.21394 -0.53403 -0.03791 -1.19031

84571 -0.05538 0.02943 -0.06829 -0.02478 -1.02104

(M/P*)

MR 0.65841 1.20516 0.75140 0.31569 1.00982

14E 0.78705 1.18332 0.70782 0.41659 0.96816

24 0.87136 1.02185 1.04359 0.89910 1.04167

2o K=, J=0%, T=28, H=3%3%, S=A7}Z=.
A5, o AgEz gk ol ofstw | Ha 4] gRLAMREL 1.2% (05 A
HERIYES H FE2A FAGN2A & A Auk 5318)~0.9% (157 AAzD S FE

¥, AEZF BRI AN 1% FEYT YTE =2sfof st A2 Yehda gl

25



&R 8 HK(25)2 (26)2] #ERol ofEt HiLME (gl #EHKE

i) H A el 329 RAAE= e
it B L Rt E Rt
(WPL/Ex)

L e -1.99100 0.16901 ~0.26566 -0.26150 -1.68064
14 -2.16747 0.70022 ~1.44250 -0.86162 -2.04076
24F -1.11691 -0.14285 0.32393 0.12001 -0.16504
3 -0.76528 -0.33400 0.74755 0.38161 0.46361

1251 -0.96724 -0.03826 0.08518 0.04509 0.06192

(WPL/E)

MR 1.79633 -2.96872 0.73468 1.68107 1.52797
14F 0.51995 -1.58213 0.20088 0.75503 -0.89352
24 0.64496 -1.74739 0.14717 0.35744 1.00927
34E 0.43046 -1.49588 0.23694 0.21763 1.28069

1245381 0.04073 -1.04379 0.02493 0.02066 0.13389

(WPI;/Ex)

fLbes -0.35087 0.02575 -1.26911 -0.35035 -2.17232
14F- -0.42964 -0.01894 -0.69548 -0.77735 0.48600
24 -0.04932 0.02825 -1.27074 0.03170 -1.25571
34 0.07914 0.03584 -1.30073 0.28359 -1.27399

124711 0.01183 0.00366 -1.03106 0.03521 ~-0.12808

(WPLy/Ex)

P S -0.28359 0.06233 -0.28678 -2.48681 1.47608
14E - -0.24198 0.05128 -0.36342 -0.95580 0.18116
24 -0.04290 0.04071 0.06114 -2.38237 1.17222

845r 1 -0.01873 -0.01439 0.00030 -1.19177 0.12476

(WPLy/Es)

AR -0.60993 0.07753 -0.55545 0.72760 -1.35823
14 -0.08284 -0.12905 0.07028 0.79826 -1.11568
24F -0.47061 0.19424 -0.55415 -0.05524 -1.21040

84711 -0.06556 0.01926 -0.07847 -0.03496 -1.03122
PO

A 0.49414 0.90448 0.56393 0.23693 0.75788
148 0.43006 0.64659 0.38676 0.22763 0.52902
24 0.17783 0.20855 0.21298 0.18349 0.21259
PUS

MR -1.36275 -2.49441 -1.55523 -0.65341 -2.09010
14 -1.71929 -2.58493 -1.54621 -0.91002 -2.11491
24F 1.00490 1.17845 1.20352 1.03689 1.20130

GNPRys \

MR 2.30816 4.22492 2.63417 1.10671 3.54010
14¢ 2.94253 4.42406 2.64631 1.55749 3.61964
24F 0.66831 0.78373 0.80041 0.68959 0.79893

S A K=#E, J=A% T=%# H=3%, S=A/}Ez.
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B 2-1> K (25)2 RO ofF HHE(w))o| BMAFRENME

el A Ao ) E Yz 2l
i A G A A di A R
(WPIL/Ex)

A 5 -(.94636 0.33514 -0.20036 -0.29302 -1.55791
14 -1.15680 0.76745 -1.44314 -0.90383 -2.00424
24 -0.08585 -0.08886~ 0.38123 0.15530 -0.10803
RS 0.26146 -0.30726 0.77429 0.40834 0.49035

1247 #4 0.03483 -0.03619 0.08726 0.04716 0.06399

(WPL/E)

MR 2.07235 -0.94145 1.13847 1.48619 2.28684
14 0.58595 -0.16639 0.19695 0.49406 -0.66768
24F 0.83706 ~0.41354 0.50150 0.57568 1.36179
34 0.59579 -0.33054 0.40227 0.38296 1.44602

129784 0.05355 -0.03098 0.03775 0.03348 0.14671

(WPL/Ey)

MR -0.28695 0.26368 -0.17559 -0.39549 -1.99656
14 -0.41435 0.07735 0.30361 -0.83779 0.53831
24 -0.00483 0.10557 -0.18867 0.08224 -1.17406
34 0.11744 0.07413 -0.26243 0.32188 -1.23570

12538 0.01480 0.00663 -0.02809 0.03818 -0.12511

(WPL/Ex)

MR -0.24610 0.20187 -0.23194 -1.51329 1.57916
14 -0.23301 0.10775 -0.36396 0.00876 0.21184
24F -0.01681 0.08605 0.10926 -1.35273 1.22010

857 1H 0.00372 0.00806 0.02276 -0.16931 0.14722

(WPLy/Es)

W R -0.59294 0.14076 -0.53059 0.71560 -0.31152
14 -0.07878 -0.10346 0.07004 0.78220 -0.10178
24F ~-0.45879 0.21478 ~-0.53234 -0.04181 -0.18870

845744 -0.05538 0.02943 ~-0.06829 -0.02478 -0.02104

H:AA) K=8H, J=8X, T=5%, H=%%F, S=A47/tE=.
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Kk 2-2> K (25)9 #ERol| 2Aft KRHME(0:) o BATREHNM

B HAx 9 28 39 A7tE 29
Uil ih Wivima BRoE Lty WiE
(WPI/Ex)

R -1.84469 0.43681 -0.09869 -0.19135 -1.45625
14 -2.05513 0.86912 -1.34147 -0.80216 -1.90257
24F -0.98418 0.01281 0.48290 0.25697 -0.00636
34 -0.63688 -0.20560 0.87596 0.51001 0.59202

12473 -0.86351 0.06548 0.18892 0.14883 0.16566

(WPL/E)

HERR 2.70100 -1.31280 1.76712 2.11484 2.91549
14 1.21459 -0.53774 0.82560 1.12271 -0.03903
24% 1.46571 -0.78489 1.13015 1.20433 1.99044
34F 1.22444 -0.70190 1.03092 " 1.01161 2.07467

125788 0.68220 -0.40233 0.66639 0.66213 0.77535

(WPIr/Er)

HAR R -0.14134 0.40928 -1.02998 -0.24989 -1.85095
147 ~0.26875 0.22295 -0.55079 -0.69219 0.68391
24F 0.14077 0.25117 -1.04307 0.22784 -1.02846
34 0.26304 0.21973 -1.11683 0.46748 -1.09010

125781 0.16040 0.15223 -0.88249 0.18378 0.02049

P ES -0.16071 0.28725 -0.14655 -2.42790 1.66455
14 -0.14763 0.19314 -0.27857 -0.90586 0.29723
24F 0.06858 0.17144 0.19465 -2.26734 1.30549

8453 # 0.08911 0.09345 0.10814 -1.08392 0.23261

(WPIs/Es)

MR -0.55425 0.17945 -0.49190 0.75430 -1.27283
14F -0.04008 -0.06477 0.10874 0.82089 -1.06309
24 -0.42010 0.25348 -0.49365 -0.00312 ~1.15000

8451 -0.01669 0.06813 -0.02960 0.01391 -0.98235

B K=%HE, J=HF,

=8, H=%3%, S=A7x=,

iR 3> R (26)2 #HRoff o[t ofAlof RE

HE HHMES BERENN

il B A S

B/ B
P* -1.0199 -0.0191
P 0.0041 0.0115
PYs -2.0682 1.3921
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