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FBUEHE AoiA o] F3t, 1 QPP A HAFEFEA
E FAste utel o] Mundell(1968, Chapter 18)# Fleming
(1962)°] A o]84 F= FoA =25o] gith. Mundell
AR olF o g L Apikzte] ERfEN BE T4, 714
o] W3tz gFe @7lol Slojx o] AXNAAZFEAE =93t 3
th. Mundelld] oj3l¥ dvtd oz HEMABFERBEE TN = 53t
AL FEAS s HAR, AFFAL SPAEA T HF
sFF o= EsA "ok aelY &8o] ey, W S8t
AL O FEAS IJE3HA HATN AFFAL FEES FAst
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Solgt S A7 QPR ALY FUF Fradol sFHL
2 EE 32 J A iE et REheAEsE 5 oJ| A=E At
el o A Erh= Folth
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Aol o511, 7l FE7F 9 o= ﬁ%ﬂﬂc’k
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L
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I IRBEMFEE TS BE - MREBRES

ANRERRAETE T oA 9] B - MEEBOES] dEAe dolA
=g Mg AA e B3t - A GA ] o] T ==Y A
AZHA 2 AgE 72 F UL Aotk Mundell(1968, Chapter
16)°l s F48 “BFEARTES4EE " (the principle of ef-
fective market classification)¥ol] wie} Fojzl HAFFZ 717

fEd FAENE 2= AL APYYZH) SO BN

o INRIEBIRGSE TAA, 53] WEsdeT AHEolso T2t &
EToNAMY AAZFS =ostirzr st Kl BURHAS TSt
71 flsiMe, 4 BHRLES sUlx35Ee0t d(zero)? dH,
o ots A A(FGFA) 7 ) 4
BEBGEY MEEGE 5 o= FFo] o] F BX 2 Y E B
U AEe a7E X erkE ERlste

ko] (£ 1ol Q.oFgt uie} o] WEdE, 29 $HolE,
g AR A Br7Pgstd A BEEGES glETeo] 2o o

9) Mundell2 AAF A L) 24 Tinbergene “FH=F o} FAFtre] 7} 2
olof Tt} "= Yo Frlated, ¥ ozl 3EMHGo] PFHol7] M=
g B0l 71 de] & AAL 11 Bl U HAFHO R ALEEfopt
gt AAFIAFEFEEES Zﬂ Atska Qlek ole] disiAE Mundell
(1968), p.2398 F=.
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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 =
AHQl FWFUFES FARTA St BAEKHES 27106
A BARKABHS FEsHA =, ole A &3 dsks
How AgalA g Zolth B o] Ao olA HAHQ BN
&R} TN #ESFFE FA Y FES At LA 3o, 4
T2 AFAC AMYsA AEFIHES T %lH*PEM
Solok S Foixl ggolM uYstx god ke 1Ew
o]} Aol YA AA FFEA HE AHEIETTHES
A ABTHHERS TG ol Agle FEolg AFE
gl Qg 5& Fa) HRSA o ket

ol d FRALAABSES ARAGALTPAN BAFRABES
ARsta g TSN S AR - AYEE She Bwr) 33
o2A A3EI JloH, sk A7|d|A o &7} ope} ST

Lt TRAEA ABRERS| FRIEHREO! CHE M

e & Hliry MEl M Bopd 343 7Hed H
olgbi & & girh ZEju AAZ 1 ARk ezk 23

ol

I

N 2 W TRfEES 7120z 99
et A o)r] Wil REKLEERE
A=} fitEe] hrka B} She o]
o ddire] SEAFNN ) F3=
e WYAstn, Sold FHEHE Foaby] sl FHFIEA
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AAFAE] 71E TEZRQ T I - Fsht
Zollo] 7 e)A BENESS FasHA o tEth

add gl EEEREC] I - AFsEA AAte] 2ol7t
gtz 2o, & 2 - 53 uA AAE Ee B (perfect
substitute) 2 7HEsithd TEZ Q9 FAo] #Alglel 1
olet #ae 7HE Aoy, webr] FrEEEE TAEe] Triet
Ao wiMESS AEHoR wztste A&A QstE Wi d
Hol7] wWitol REafkEke] FadS st vt 2 v
2 BAFAE U - A5stEA AAE FERNEM (imper-
fect substitute) 2 HiE ZH9de TEEZZ QY FAWENE &
A 7HAA 2 Aold, EgAdiA A de stdS ALt
A oA mr}h Aol e BRSO REY] FEZEC AT
o] olFofA|A E Aolt}h, uwEpal o] Fgelle FhafbEol 7
a3t/ 2 Aol

Aol Aol ol el EafEiete 7ol
Z7A AT u)gel BAE oulsty] Wi EilEsEe] (A3

Zgv)y BxgAox) ol #3HS & F Uk wet
A BFol Bolrke Y Arte] 498 45 AT %um 4]
O] E}}\} & ey ,_7#]7]]-1] 7:]]{5;—2‘1?0 WA EARRA Eﬁé}ﬂl

|
=479 Fe5Ee FASHE zgz&owr oh]
]

Ak E 3 F9 shtE Bloie
:'

o] it BES AurEon 23l Faidd Aug
3 glon oelat AP B AUA AL SAH 284
o0& J%E & ggw B}
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7t e EA &5 k&% ERS dEe 3
AEFT7IE A7 277l me gzguges 35y
28 AEHQA BREKAY 2002 785X gt} = 938
e dxs B{E4A o2l €l (covered interest rate parity)7f
Hee A= AEFd e Fo] HAAT E2AF RES
3¢k 2ol AR zev)JdEZF A2l E (uncovered interest rate
A9E = ok g 3ue] 38739 Aol EA
g glon OvE A @80 U HELES 43 5 3l
A H7] gl ESANA 7P A = T b AABR] 5214
d FEEATFELR V15 & A Aok a2 olgg AR
KRE®E RES T2 TEZE 2 WA 223 (portfolio balance mod-
eD ol A Hei= . glet,
FHARZ TRRABRY Fd] 93 rAe 802 F3
o] XA He AZA FEe] Aotk THRILESRS 2=
ez 2 589 FHAES Eqsta FE7t gle 3ol
S FEEt w2 F89 siais st 2
Foll, mARe] &fzrE 258 FR Y SY2390 A3
HE ZYsHA = old mhet ArI7E A& Z ThabEL
7371 olHt & Aolth o] g Al Ze A B, AF o
o2 TifeBsko] 7Hssith stigs 371289 A& sAR
Ax= A7 Aok & Holt},
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2ol FAAZZH A0 A ke AN E B
A o) Eeisg e FA4T St Qed o] B9 WiFA
FEMBRE HA &S Aolge Aotk -4 FisfbE#-S

9Es T FHAERES
A Hed, ol 25 F
719 & MR e F2eHo] gl FEo] AF
ke el el AHetA He A, whhEkd g4 428 + A
= WY 2 & dddez {3 F8984d FolA

2l
vl En. mebA ol gt S5k Jicaddol Ikt
444
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M
o
=
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e 2

L A&E Ak ol mE} FRLEES] 37 84
F7 AAHE Aot} =g B o T Fde] nFE
Afole ERsEAS Al AEJNAF, AFEHEAY, 7IE A
TLYHE A T BRI oS BEBEE & Fytol
sled, o2 Ao S5 AFazrt Bugg el »
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
Brell 7P a ek TREAAEKKS 2294 f83% &< 3o
2 AAHE A Ut olElgk At AAIFSAIFe] EE H

afeel 28 2ol ghoH, Ao FAF 550] e £EF o
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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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Arol AR FIE Zvleg e, 8899 S GDPY 4.9
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
BARsE7129 5 2/3(66%) AEE IS ASE Tl A

O
Ao =M W4y AFBa{b/A (partial sterilization)2 82 AL
_]

pad
i

(# 3ol 8.9 uhe} o) A} AT L 1987ANAE 47
3 Mg E mEg Holth, 1088 S0} 2L FAUF Uk
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S BT AEY SE = JAISET] AlAET. o] A=, T
fEAAESES D719 lojxMs &8 2 A& 9 Rl 714
& dou Rk A ool Frishged wEh 1 ARkl
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S bl A e fLECR S B
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(K 4) BB FREEES ElRKEENE

€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
53} (M2) &5 100 97.53 88.92
FEEL = AXNBASA S 2ER T wAHIEE AHL ALE
st Zo] ulgA g Ao g Adkdrt A2 FEbEES B7|Z2A
H] 8-S gha)s}y] g 283 2o ZEFH 2H]S 93 A7
d7] Y% AR A FAFHo g ALl AL mE 23770
B ERREBORTFERSR &8ss de 2A7F QS Ro=
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ol H F EX F e AoFo=m Mgtz glo, Ar|Ho=
F7HA 2R F7EHY AEbsd W0l
A EAZE §A gkoh & Zlojth o] fﬂr?}
el mEE g AeEAs} old 7
o3 B 1A} S},

BEEHEBORY #a HEEGRTTY] AE ojd ) B8 o

P SA o] 2 AFH Ao tig ez OECD A=l o
& HFAT2E OECD(1985)8 & & Ut} AfdAMe 5 A+

Ag A&3A do2 AR AUAF3] F Aol wiet o AbE]
© Z2F ERRHEEHRIES] HEHEA d&r =98 Ruzt o)
(& Bolle 5 A7t 89k=0o] l&d), o= OECD #Eo| 3
ANBARE S o] &5 AlgHolAdRzAN de7Ix]e] EfEHE
fEgEe] 9o oA BREBEEREY R HEEGES AtE o
A3 vl 8-S goksta Stk o] A¥9E Fi Id& F e A
WEL FIFERTRAY FLEFTHAY HF olHI BHe
e 7HA] EifEEE] A7 42 o ue 2Ex7] wEo|
ol g xol dig i §lo] AdlAY A= =T 5 Qe 4
olch.

(& 59 Aol oaha dubzr o2 gy HamE T A9 i@
BEEFEORS du34, APAA, sdssiFe)Zd9as 5
22 ANFA Y A REMBIESZA AUE oldo] UYxE AL
2 Yehz Yok vz, EREES W e AL K
b A (non-sterilized intervention)g& %3 AlZx o=z X312
oA HABLES FTehs o] gAY, T - 5%
Al F8AT] tie Farisle mE A e A A (ster-
ilized intervention) & £3)], 38 2 ESFETE FA] =73}
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| E, EIEEEY A2 giA2 Folxl Fg=atstolA
AXNZA 3 @ IKkA (monetary accommodation)o] Q1&
g Z& YZHadns xdsts A= Fold BEEHETAA
fofEl wASERC] AXNSAY A& 52 "Ed aHE A
of thg Aol oA o]Fold = dee AART
) 4% W] HEEZE (short run output effect)®=
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EioAe olgA 5oz IIE EAFE] A et
oA ) REo] ‘AEREKE (lifetime job career)’ g 7FXA| &3}
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(44 : %)

‘948 | '93YE | 93Tt | T4ETF P94 IIEE | T4
3% A 47.9 50.3 44.9 47.1 50.9 58.2
15~244 42.3 46.7 40.7 51.6 55.2 58.2
25~294) 45.6 64.3 62.6 81.7 79.4 76.7
30~34A 48.6 52.7 56.4 63.5 64.5 74.3
35~544] 60.9 68.0 53.2 50.6 52.1 76.3
554 ©]%¢| 35.3 30.3 15.5 10.3 13.0 23.7
HAA 76.4 78.0 72.7 77.6 79.6 74.7
A 61.7 63.8 58.8 62.5 64.9 66.1

B fevel Aot TFABEATEA G AT AmzA Pael ne 1
o4 BASE i AR TngTEEA e AABERALN 2 2
ol& Hojal 5.

& ILO, Yearbook of Labour Statistics, 1995.
Taiwan, Yearbook of Manpower Survey Statistics, 1993,
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GR2) O wald BEEHDmE - K¥E - EME=E
() - 19, %)

Aste | Aoty | nate | oty
Aw | A A A8l
A | maE | A | naY

U 1986 | 14,757 | 3,745| 8,475 399 328 | 1,810
1992 | 16,491 | 2,971 10,068 734 764 | 1,955
s} 1,734 | -774| 1,593 335 437 145

BAZEFIT | 1986 5759 | 1,720 3,667 215 115 43
AAEE (30.0) | (45.9) | (433) | (539) | (31| (23

asbg) | 1992 | 6848| 1535| 4528| 450| 260| 75
(41.5) | (5L.7) | (45.0) | (61.3) | (34.0) | (3.8)

Hsl | 1,089 -185 861 235 145 32
(25)] 8| 17| (74| (-1.1)| (1.5

249 1986 149 78 39 26 3.1 2
(898 (26)| D] (05| 12D | @D O
1992 146 71 39 29 4.2 2

1) 4| (04| 64| LO| O

ik -2.9 -7 0 3.5 1.1 0

(-0.5) | (0.3) | (-0.1) | (-5.7) | (-1.1) | (0.0)

A9 A | 1986 | 5610| 1,641| 3,628 189 11| 4.0
(78 %) (38.0) | (43.8) | (42.8) | (47.4) | (338) | (2.2)

1992 6,702 | 1,464 | 4,489 421 255 73
(40.6) | (49.3) | (44.6) | (57.4) | (334) | (38.7)

w3} 1,092 | —177 870 231 144 33
(2.6)| (5.5 | (1.8)] (10.0) | (-0.4) | (L5)

& TAH, T8 F232A TAPE |, 19861 2 19924,

AR o]59] HABERAA o] 03

ol& AlFelA 9&%9&%%‘7} 2 P‘o“/‘é
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Al 7 w2 A Frbsta Qi ol = A1 oF 60%
A A - 1dPFY] =AY & E FEY sAFE B
F< Bolx vk 2y gE IFANGAE A7 #asteE AT
H - AR FAAN HPE0] 23818 FrkstaL o, 18 - A
BEE AL wEA FUtetedE Bsta AAEs RS 1L
SE & SHANA nF oF3iE i i)

M. Zpee) mhkrsik

1. TiCo| EER mEEE
s oo Adw FAQTre WA (F DL Eate] AR
=3} vlwale] Bl Ut AE Ao Hjske ol % Y
oAgell FAFsH= 44 AP HlZo] B} S o349 A

N

zg A MFE AL, 5, o2} 57 wwald FASAY
oRF B FEolth el SEtel o] Aulane] A v
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(& 3 edY %% stzke| ZAu|w

(391 : %)
948k 1'93U R '93u] 5 | '93%-2l |'9329) 9 '930] D elo}

oY 15.9 6.7 1.2 3.0 19 7.6
(13.6) | (5.9) | (27) | (3.0) | (3.4) | (7.5)

F 4 0.0 0.0 0.2 0.1 0.1 0.2
(0.2) (0.1 | (0.6) | (0.3) | (0.3) | (0.5)

Az 22.0 22.4 11.6 19.9 10.3 20.5
(23.7) | (23.7) | (16.4) | (29.1) | (18.3) @ (22.9)

A7) - 7p 0.1 0.2 0.5 0.5 0.4 0.3
(0.4) | (0.5) | (1.0) | (1L.2) | (0.9) | (L1)

HoAd 2.0 3.9 1.1 1.9 1.0 1.5
9.00 (9.9 | (6.1) | (65 | (6.0) | (85)

& FA s | 33,0 27.5 22.7 22.4 14.3 22.6
(26.2) | (22.4) | (22.0) | (17.1) | (14.3) | (21.7)

& L 1.3 2.5 3.5 3.6 4.5 2.7
(6.1) | (61 | (5.4) | (5.8 | (7.00 | (5.7)

R R 8.1 9.4 12.6 10.3 8.3 8.1
(7.5) | (85) | (10.9 (9.0 | (9.3) | (7.6)

A8 - 7] 17.5 26.9 46.6 38.4 59.2 36.4
(14.4) | (22.3) | (34.9) | (28.0) | (40.4) | (24.5)

B ()W o, () oke WA AR,
2 = edue pgreg e A9
3) PElve Age TAAREATRA O AN AR2M L T ¢
A s e AR THETEEAL S TN 2 ol
g mel: gl

#¥} . OECD, Labour Force Statistics, 1993.

85.4%7F Au|2akge] AQstn o, Zdol A§ 74.7%,
o] F9 66.3%20 Hl wiste], fejutEl oAl Hujzaty 3
A HIFE 59.9%¢°1 Ex}sich

MBI SOl M= AR - A ARG, B, 3
52, 7HE T3 B A AF)e F9 u= o HYxt
o] 46.6%, =Y A4 HAR] 38.4%, A2 o4 HLA 26.9%
7F Adsta e vlste] feluEtel s oA HAAkel 17.5%

>~
b
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o] FHAstm Yot 2t B - L) - 24] - Snlgde] A=
e vet ofAe] AR AfHor ¢ @o)
FElvEl e A HIAY 33.0%7F = - A - 24
of Hdstar lol wi=re] 22.7%, 5U 9} 22.4%, LR 27.5%,
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(1.2) | (0.4) | (0.7) | (0.4) | (55.8) | (41.6) | (100)

A At 3 45.3 9.8 27.7 0.3 6.2 10.7 100
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o A 16.5 35.7 27.7 32.0 44.3 41.0 12.4

A A 10.0 21.4 18.9 15.1 23.8 24.9 6.2

H:1) $2lvE AsE T4 72FA TAPE) 249 A4l

2) = FEvet FEEY TAvEY 22 F9
##t : OECD, Labour Force Statistics, 1993.
(R 12) oY FHAte| BfEs WEEIY #ALt
(&9 : %)
) = v o & ¥l A
SEER] | ey (FEEY | ZEY FGEEY | EEY
e - AEA 10.3 73.2 3.8 12.7 14.1 85.9
(4.6) (76.8) | (1.5) | (17.1) | (6.1) | (93.9)
AP 2] 1.8 84.0 3.5 10.7 5.3 94.7
(1.4) (88.4) | (2.0) (8.2) (3.4) | (96.6)
8] 2= - o) 2.8 27.0 7.3 62.9 10.1 89.9
(1.8) (27.9) | (4.9 | (65.4) | (6.7) | (93.3)
THAY 0.3 0.7 25.6 73.5 25.9 74.2
(0.3) (1.9) (19.5) | (78.3) | (19.7) & (80.3)
Ay k2] 12.2 70.7 3.9 13.3 16.0 84.0
(5.8) (75.4) | (1.8) | (17.0) | (7.6) | (92.4)
AAE 5.0 43.1 10.3 41.6 15.3 84.7
(3.3) (52.8) | (5.9 | (38.0) | (9.2) | (90.8)
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(X 13) o{d 7EY LEER ML

(&9 : %)
Ase | Aste | 13y | 13
A S RA
AdE | 1% | AAE | 19%
deZz |#EEQ| 33 | 50 | 31 S| 75| 66

(2.3) | 30y | (21) | (33) | (36) | (5.0

52.8 43.1 76.2 28.0 | 787 | 59.6
(48.9) | (9.1) | (69.1) | (22.2) | (81.3) | (60.8)

g2 | HEE]]| 5.9 10.3 4.7 | 130 35 5.7
(7.8) | (13.9) | (7.9) | (17.6) | (39) | (4.7)

groy | 380 | 416 | 160 | 543 | 103 | 282
© | (41.0) | (44.0) | (20.9) | (57.0) | (11.2) | (29.4)

A=A |FJEEY| 9.2 153 | 7.8 17.7 | 110 | 123
(10.1) | (16.9) | (10.0) | (20.9) | (7.5) | (9.7)

90.8 | 847 | 922 | 83 | 89.0 | 87.8
(89.9) | (83.1) | (90.0) | (79.2) | (92.5) | (90.2)
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V. &t el slEESEE Jm

FEAM = vt Bot g2 AN A A FAE S AFS
7] $1& HigRERe] HoR, of/go] Aol dxA 2= ##sty
8T 5 e &Y FES IS F URE I, A4S 93 oS
St mgAE| 27 FE S Uz YA EHEEEE da, HY
4] 7k} Kol WE REg HAAAA FiL, A i EA
E2AM BE TS A Hshe T Hmg AA g
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. TS 28 B HE Y BEIHRS SR

ool msdtw 29 2 AYFTE (& 109 Yeht g v}
2}, 19959 G A mjE3 g SFRE Algdz B, o
uHA 55.7%, 447 35.6%, BAA 1.1% Soltk. olgA) Azt wlE
HE oA 1A Add vEe 9d xd,cd 1986\ 2 v w3t =
2 Aol7} givk. 2GS 8T FEYANA oJgo] AR5
= uEe By YA} 198639 6. 6/01]*1 19950l = 4.3% 2
23]8 A vbd AAAlE 19861 2] 75.5%N A 1995\ ol &= 82.
1%% Z7}s1th = nER 2o GAL YA, d4e 447
Z A== d4o] Asig .

o w5t £G4 FIA DERSTIH R Fstehs vE (i
BAR)S Fe] 188 3} 4ol waka] 1986139 32.6%00 4 19954
o= 49.8%=% ZA S7F8IA. &3] vtA u5gn A4 YA
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Aol = Bl 4 E al &
<§% ]4> 040——' lﬂ%%—& i% = ﬁ% (]‘;}% '.tg, %)

A E | EA4UY | AN o3 H] stE | HLE | ALY
A A | 311,538 | 100.0 48.0 49.8 37.3 116,078
(314,426) | (100.0) | (47.1) (32.6) (34.1) |[(107,164)
A HkA 173,394 55.7 44.4 75.8 6.9 11,930
(174,379) | (55.5) (45.1) (51.7) (11.2) | (19,543)
TAA 3,410 1.1 4.3 14.0 81.8 2,791
(4,618) (1.5) (6.6) (4.5) (86.9) | (4,011)
A 110,685 35.6 82.1 7.8 87.2 96,499
(117,519) | (37.4). | (75.5) (4.4) (68.5) | (80,473)
T 9 1,834 0.6 16.4 24.6 69.5 1,274
FAHA (1,886) (0.6) (8.2) (3.3) (47.2) (891)
7t 4 731 0.2 84.4 26.0 72.2 528
ol 5 A (1,325) (0.4) (100.0) (6.8) (48.6) (644)
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(14,631) | (4.7) (47.7) (46.4) (10.5) | (1,541)
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(X 15) OiM et BezEdisk AN

1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994

o AJ(11,382 (12,220 | 10,526 | 16,331 | 29,791 | 32,682 | 35,283
| 49,248 | 56,763 | 67,702 | 93,503 |178,864/184,386|218,239
ojAgu) | 231 | 215 | 155 | 17.5 | 16.7 | 17.7 | 16.2

o | 323 | 301 293 | 703 | 1,171 | 1,701 | 1,207
FT | " A|14,025 14,235 (17,343 | 18,465 | 18,116 | 18,759 | 27,938
ofdH) | 2.3 2.1 1.7 3.8 6.5 9.1 4.3

of
of

o 4| 460 581 | 1,375 | 1,369 | 1,244 | 981 | 1,456
71et | Al 6,720 | 5,838 | 7,098 | 7,485 | 8,015 | 7,799 | 8,967
oAdHl| 6.8 | 10.0 | 194 | 183 | 155 | 12.6 | 14.8

of Ad| 7,848 | 4,380 | 4,665 | 8,574 19,827 | 22,013 | 26,100
A A A |18,168 | 15,019 | 25,690 | 43,304 |122,457|122,151|152,030
ogdul| 432 | 29.2 | 18.2 | 19.8 | 16.2 | 18.0 | 17.2

of d| 2751 | 6958 | 4,193 | 5,685 | 7,549 | 7,988 | 6,520
g A A 10,335]21,671 (17,571 | 24,249 | 30,276 | 35,677 | 29,304
og¥)| 26.6 | 321 | 23.9 | 234 | 249 | 224 | 22.2
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q4o) wlFo]l W9 B& AP 5 ekae] v

o] A7) E FHLHAE Hhe Was} 99E Ho] Aol
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2. TS S FMIKRB A X8 HB2| %&E

S et o AEdE 2 2 AFFE2 (F 16)4 &
Aok, AEWSIA W& 2G4 HIFo] 198609 45.7%
oA 199590 54.3% % EotAA o1 ¥ dA HlEo] ¢F 5.5 ¥
4.5(cNete] A9 ok 4 ¥ 6) 2 H ATk o]A HER AR o
A4S o Bo] MEsA =k HEtiete] AEEE Bote A
&Aoo HFe JAAAD(FIAE 2T) 9 32.6%7 A
9JakaL VY A] AQol A BT 65% o] S AAIskaL itk

19959 A AEdstelA 3t & T ST 94 EAAE A
g¥z By JEA 55%, AHEA 28.3%, AAA 27.8%, °A4A
14.5%, AASA 15.2%, APEA 8.7% Ttk ol2F HIEL
198630l Mlsted ojoFAl, AP AL H|FE Fasta A, AL
A ¥ S7H3 Aolh

AEQTEY 4o AJEE AAH 22 1986d 9] 48.4%°14
1995139 = 66.9%= ZA EZokAth ol& 19%5de] &Y A4
ol HAYEY 46.3% Rt & 20%EJNEY F& Zlolth. ol wef

19954 IENE7IH 4 EH JLS AERS 78HH, ek 7

2oz (& 1D E 49 dgEd 2 HF3EES & + 3
t}h 19959 A dEdRF FellA 41.4%7F AXolth diSEgA}
o] o4 HFE AGEE BA APEA(741%), <IAEA(68.4%),
RIEA(62.4%)E Eou AREIAI(29.5%), AAA(29.7%)= "N+
G}, AA FoME FEAL B A HlFo] 7.6%°] B3ttt
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(K 16) 0i4o| HFIKS 3 I

(39 : 93, %)
A & 4 | FAH] | g-u] | FEE | HYE |FE9Y
A A | 77,640 | 100.0 54.3 5.7 6.9 | 51,941
(34,528) | (100.0) | (45.7) | (7.4) | (48.4) |(16,723)
el ® A 4,253 5.5 70.9 8.7 64.0 2,723
(772) (2.2) | (61.0) | (9.8) | (34.2) | (264)
Ay 3 A | 21,952 | 28.3 65.9 6.0 66.4 | 14,584
(6,501) | (19.1) | (45.1) | (8.9) | (46.6) | (3,072)
2 <4 A | 21,558 | 27.8 32.6 6.4 61.7 | 13,294
(8,995) | (26.1) | (24.5) | (8.5) | (37.9) | (3,405)
T & A | 11,347 14.6 21.6 - 68.4 7,758
(3,976) | (11.5) | (14.8) - (44.0) | (1,750)
o o A 11,264 14.5 73.1 3.6 78.2 8,807
(7,441) | (21.6) | (70.7) | (6.4) | (49.6) | (3,690)
o A % A | 11,829 15.2 77.1 5.8 55.7 6,588
(4,251) | (12.3) | (72.1) | (7.4) | (44.3) | (1,885)
AL A 6,784 8.7 99.6 3.8 87.6 5,945
(6,478) | (18.8) | (100.0) | (4.9) | (68.0) | (4,407)
() ¥ 19959, () o2 1986 A1,
&R Sy, TusEA9y ), 1986 2 19954,
R T)y oMol X2 =% 5! s
(29 - 4, %)
A & EUAY | AN | A8 | JEkE | HYE FHEYY
A A | 74,811 | 100.0 41.4 7.3 46.3 | 34,663
(50,607) | (100.0) | (36.7) | (4.8) | (26.8) |(13,548)
9l B A | 17,431 23.3 62.4 7.4 43.9 7,658
(12,688) | (25.1) | (56.5) | (5.0) | (20.9) | (2,657)
AL 3 A | 13,720 | 18.3 29.5 4.8 47.1 6,464
(6,499) | (12.8) | (19.6) | (4.3) | (25.1) | (1,629)
Z a4 A | 21,395 | 28.6 29.7 8.2 43.5 9,314
(9,388) | (18.6) | (19.5) | (6.1) | (22.1) | (2,074)
T g A 2,722 3.6 7.6 - 52.9 1,439
(551) (1.1) (2.0) - (35.0) | (193)
o &F A 3,094 4.1 42.9 7.5 76.7 2,372
(2,228) | (4.4) | (42.3) | (4.2) | (83.1) | (1,852)
d A T A 9,681 12.9 68.4 9.8 46.1 4,460
(6,422) | (12.7) | (75.6) | (7.1) | (27.5) | (1,765)
N | 9,490 12.7 74.1 5.9 46.3 4,395
(13,382) | (26.4) | (65.7) | (2.8) | (27.4) | (3,671)

() ¥ 19954, (

) k2 1986'd R,

B'BE ISR, TuSEAIGRE,, 19861 2 19954,
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ulgtel AU A Bol ralt AE(rent) & E4A RT3 ]
sto] 27} T2 715 SRNE AL & JAG stofof Ak A
PUGEYUIAE EEELS 2 AAE FT 5 YA 3
9 Aroste] £APE P sue] 4% vjsta spRsA
2 4374 @ 5 AES ste, $5F AEWREL e FoIA

16) FG=ojy BN = FAYGriE AEY TS/ BAME SEAY (aca-
demic track)e] tidld] gt FYE FAstn e, w=Zel com-
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3. kS 2T EMEAMH|LS| a1t

FEuE} FHdergride] 79l - 73 g HEPRZ (F 189
uebd \hel 2ok 1994 & &) Ft A IS T HY
& A FollA oJide] 64T sige = A 53.2%F AR T
AA =T A ZAN A FAC vlete] o4 HAYAE AL A 2YT
3% o] AR APLANBE Bol o]&FS ¢ 7
oh19 T IR FellA AAE s B dade] ofste] dAl FH
FE HT(FHAEE)E A4 A7t e =T dA o st
A dehdth aev SRAAGE B0 HY gds T

o}
AR

17) TE]L]-E‘r jge] FEA 2G4 2 JA ¥IEL 6.4%0) Bk} vy 4
£ 15%, G=olvt A5 A 12% 58 Bola o)

18) 94%-4 739 od=zo] WISE(woman into science and engineering) 2%, o
9] EYH (expanding your horizons; encouraging young woman to pur-
sue careers in science and mathematics) T2 5 43+ A& F5}
R {FE3] T A= 7“?— L2 ALBTRA A HIFHoZ F
A ATHeFES - £7e95(1995] 3

19) ol=jgt AL oJAfo] FAdol vt 941?- LA O &S ol
e oA =98 ista o

20) 19948 dA FHAQMA 7| EL F 52702 A 46702 AbmEaA A Pehy
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(X 18) YOI kKA - KRBk 2 AEWR(1994)
(¢4 : 3, %)

F oo | F A H G | e | FYE

o A | 743,171 | 681,615 | 642,720 1.1 94.3

A A A 1,531,151 | 1,373,593 [ 1,207,076 | 1.1 87.9
o] A3 H 485 49.6 53.2 97.8 107.3

o A | 36238 | 21,665 7,220 1.7 33.3

= g | A A | 147,652 | 66,397 | 19,213 2.2 28.9
oJ A3 H] 24.5 32.6 37.6 75.2 115.2

of A | 129,965 | 105,359 | 92,722 1.2 88.0

Z | A A | 274,162 | 233,971 | 171,433 1.2 73.3
o} AgH) 47.4 45.0 54.1 105.3 120.1

o A | 576,968 | 554,591 | 542,778 1.0 97.9

o7 A A 1,109,338 11,073,286 | 1,016,430 | 1.0 94.7
oJAJH| 52.0 51.7 53.4 100.7 103.3

b FollMe 9/gde] 37.6%° Eitste] = 7B J4F

e
g ¢Hol Btk B4skE Bevt 98 wolFy Yok

3t Yt Ve =EAFL] ABkE oA Herd
AHate A 4.7%9 B35 o x Aua &
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o
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o
9
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I L Ag - 24 AF - T T 67 EA AXHe] gl AEAEF
ARAEZ Q. FFAFLANBL AZ 157 Al - T AXHo =
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278704 QA4 FAPABAE, § - | - T4 FFLFATE 4A,
F3ta Yok UBHAHH VAL 5 A MNAL 146704, FE RG]
1,128704&=7} Sith,

21) =%, T d {54 u 2 A 14 5(1996) =
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EZ ARREAM Y] ngMH2E F)Et] S E BEER
S A stoiof @t ZEA gAY 9 AFA S-lvtet 719El

A9 E 719 e 37159 =8 srlun 7178 e 92
SEAT YAt 224 FAAEE Bid) wFHE AT TR

20 e AL PAS] 98 WERES vhelstolof g2

ml

4. HE H RO 2 Rit ARl 8K

selvEte] Bg ok ¥ WEAMe] OIF AL (& 199 1
g v gk Ul AE AA Bl FaotE £47
2 & glE BsAHe] Fygen I 53 F3Y
BgA Mo B &HE opEo] WA 37.5%2 ok 7kA St
BgAR e WRES] 27 gEsm Yok

wetd ool ARGIAH L A Felae wgal el
gu7t AR Aotk WA FTHEANS Selol BTk of
BN 53] 2 AYANBAE AU JEtE Tk 1wy
478 £8% & Y8 FEHY 4L FIIEE solof &
Aot EF URKEE &5 2 AN FFE JUAR A5t
o) wek ygsu ddg Proh nzse AEE =g,

24) 01313} B A dRAME I3 22 dFS Agstn Y FHAA
= AN 2 717 55 Algsta 9ot A4 /‘H‘"ﬂ’ﬂ UREe] AT
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25) 1993@ AA BSolErel MTHMAEL BAEXRA 19943 FAS o
HEolbsg o 1uigkyg i vlad u) 14.4%°) B3}

26) Z9RE 28 olE9] 80% olido] TEAAEL olgstm Y, YEL HA)
BEAIE 9 59%7} %‘%1‘]’:—301‘:}(3234[1994] Hx),

27) AFE= 1995~97d ¢ FUAF, AW, TEEFA 123899 F98
o] gol8-782 1995 A 199+ o)A 19979 Zol= g2RtH oz i E
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239 | uons | 4988 | 49ns
A L usam 4 g n o ala a

HSAA 5,050 792 2,110 29 2,119

HEolE 144,899 54,415 72,617 800 17,067
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Ja Yk med BHoE FEREALL 28 59 e
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(R 20) %t AR A L HIS
(29 1, %)
1983 1988 1993

o[ AA |Agu | oA | A A [A8e | A | A A | ofgH

FEAZA|134,468/628,546| 21.4 |157,3881693,567) 22.7 |224,442/865,140| 25.9
= 7F | 30,610171,141; 17.9 | 26,785/164,942| 16.2 | 35,983(190,814| 18.9
A W | 28,782(176,227| 16.3 | 29,907(207,187| 14.4 | 60,080(288,517| 20.8
A K | 72,505(206,085| 35.2 | 97,529|238,360( 40.9 |124,074(270,006| 46.0
k- SEaly 532 65,774 | 0.8 972, 73,249| 13 | 1,198)102,672| 1.2
dd-ARE | 2,039] 9,319 21.9 | 2,195 9,829] 22.3 | 3,107 13,131} 23.7
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DZ F I K

A}, THEA SIS SRR M EL HE,, AT
HA2) A, 1995,

SR, TERSE wAEES EHEASE, B27EnsTs

A7 HE AT 4, 1993, 2.

. TERERE 99 BEdRaRe] MY EBY EE,

H27 eSS 2407 S AT, 1995, 2.

& LAl BREHEY vAE B8, d=qdeAdo
3}, 1994. 11.

2™, rugule BelAAe Felst ek, dTgoln gt
94 F=A1grE ] 2R =1, 1994, 5.

SAEE, TR MBS AT IS0l mERMS WHHE.,
Po5 MATeHEe B, A} ATu A (1), IR
(A2)4, 1995.

AEH, TRGAA] T ARAR DA ] AFAY Wk, B2
FolR 8383 95 FA gkt 3] TR =5, 1995. 11

SRt TERIN] L BOSR EMBLRD BURTNE, J=oAsw
<, 1994.

AHE - DAL - B, TS MIUEM LA B W
ey, SHrdAd 7R, 1991.

SFUE - BT, THAE AN BRT R A%, 1995,

MEH, THES AR B By, N2USE AAATA,
1993.
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w2y - oA - AN, TRETHREFZE 2 ANGEHC B B
Fe, A7 A B AL, 199%5. 4.
APl tiHd NS - AR Y s stugs], A s

ST, TEMELMES] SRS BRST, %mﬁﬂ 114 A3
3, 1993 7}, pp. 133~156.

fER, TEEe whasmg,, eI TY, 1991

ZHER HEIAAD, TRUESEHY BT BE,, IR,
1991. 12.

TR, THEIED BEXESh,, T2 BRBRES BOEEE,, &
BRI BRI ZERE, 1992.

—, THHEE EEEES 3E - £, GBREmEk,
1993a.

—, THFE EEEEY dle fiEr g, TEEBREFE,,

157 #3%, 1993b.

, TANESEYY 5%8E Wy E, TEEBEEMAE,, A

16¥ A43, 1994.

R, TSRS FA9 HaAEe) 85 Wt S folE S
8t3] ‘94 =AU 5 %E%-E—, 1994. 5.

BB, THYAYY ARS8 A 889 AL

2 FEehipalo] #gh Ay, 1994.

, Tl 180 Bbgs} Folef A 5, 1995.

Bai, Moo Ki and Woo Hyun Cho, Women’s Wages aﬁd Employ-
ment in Korea, Seoul National University Press, 1995.

Blau, Francine D. and Lawrence M. Kahn, “The gender Earn-
ings Gap : Some International Evidence,” NBER Work-
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ing Paper No, 4224, December 1992,

Currie, Janet and Richard Chaykowski, “Male Jobs, Female
Jobs, and Gender Gaps in Benefits Coverage,” NBER
Working Paper No. 4106, June 1992.

Neumark, David, “Sex Discrimination and Women’s Labor
Market Interruptions,” NBER Working Paper No. 4260,
January 1993,

OECD, Women and Structural Change : New Perspectives, 1994,
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e ot v 2ok AR, 9449 A% AASERAIE T4
o]l MARE & Holg, & HAYPDE S ®ole dd tg 43
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I.FF

EBGDPS} #EGDP 7Y o] 2 A o)== GDPA(GDP-Gap)
sk A71HES I e wmEkel ol 7 FAFRA A
AA Wt & ¢ vk o]2F o2 GDPY S WMl vkz RES
By O AAgaE @ 5 glew, Bl AR ddE o A
ot 7% B 5 o VN E dAsks R BE
At GDPAjo| M&#i& 2 Yebd 4 #RGDP7E 73
& %, {B#EGDP) ooz el met AAuel &7tk
gol FHE L o Yot &8 2 HE T 247149 Feedd
o2 ZAg3A "o}, oj9h= W) Z GDPRYe] Melojyl 2 & yEld
Aeolle Aol &9 (slack)o] EAjsta A&7} #ifbsAA
Kol Fhshe 5o BE o] TAYsHA At
aehv 93] EBRGDP e} {##EGDP] 2fel= A ol" GDP

lo,

7}1;‘1
Hgats FFAsl AP ok FAA &

% z3sm lons GDPR el WshE o
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GDPA#Z A71A5S dAXNA EAste ol loixe olze #
Wi RESH 3 AFEAGY Adm AFs] EA ¢4
#E#EGDPS} GDPA & 2% HFHor #3HA g1 AFHoR
EEGDPol Wid 2234 e 74 FAHe d8d #A=
FERZH ol met FPZA FIE BAE Holi Uk
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gk & 4 Sl E=3 ol d zkE el il

T2 TEYs o s fEs
g U EO *}%Elﬂ R, F MWOM Aol A
of 3t =7] HeEtnE gt 4 #ELM S uel FHAHI} W
HzbstAl Wsltele Ao® Jehtal 9lo] etk (robustness) ol
A e Aow HEHIL ALt

FfEolX = GDPA# ZH71WME7he] #AIEAN 2HE 237
15t GDPA S 93] BEGDPS} i#EGDPY xlo] 2 4317
Wk TRA MERE S ddshe W52 dsns 3
o Bt 2AFH O 2= GDPRS &FU Y F42% 7 (aggregate
demand shock) 2o 2 ¥l GDP ##o 2 -dlsle] 75319 ).
matA HEAQ GDPR Y /Mdoe] FoEuy FFEUE BT X
el uie HE 7Feksta oA FoH GDPRS #E%ol
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ERS olsk 3 B7), B3 9 2ol 5
AWk GDPAY Alole] Se1d JABAE 2%
HEoeH H A/1FW BAE A AN NS Hibis)

4

Ao B 33 2u}. glzEdg s #AEGDP Y GDPR )
Ulg My s 97 oheke FAGDPS GDPA 9] 274
Zo] dis) 7k Awmglon, FHuNSY BARY FAHQ
Hi% Sol sl H&sgdr). gl E 7|22 GDPA 2414
= e s VAREM (SVAR)S o] &3 2 o] o]

AE #HsIETE GDPe #E=E FAE 2-8% SVARKER A
AAY 2FFTAH 25220L BEga] 3 AFEaL
AN QA om, SVAREE LS o] &3 Bmahel TR
o)2H oz AAFAL}.

ENES] A2EA A7 SVARE TN =29 Z24us
S} kR ATE Bslo] A7AES 29A Q96 Yg A4}

=
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SEFEIE oled cﬂm 2 Aesl s Yaag w0l



222 KDIBHEmAZ #18% £ 15:(199% &)

ow, 48 GDPAE ANAA 58 ol

T 9E AAY A 52 2 B glo]
oz gk WVEIAE B4, 53, 39 5
AWSES GDPA Alole] 65 #AE Aofugeh shxzoz
FUES ASEA 23S wRos ANEALY 2 A7) B
go} weE A AAE LS AN

W 3o
e
ik

. #AGDP< GDP#H

GDP7} (GDP-Gap) % {##GDP= 7
< =93 JojM AEHoE w9 Faog AXNBAH HrE
i 1dors d5HA Fe= ¥ HAAZ #HAEGDP <}
GDPH & HAAGDPE H=#mHos EeFATozN dojxls 3
FEolH, oled BeFA HPolAe wEA] fliEsol 2.3t
A Aokt B vteA] ag Akxie FERANA A

ngo wt A GRBR I F7HEA 9

71T RHRERLKE 5

¥
i
o
5 &

Asta 9 o]= 7
{##GDPSt GDPA S ol&% mgs F4uyd] wet 43¢ &
%% ®oli d

7b¢ el EHQ) BEGDP 409 AEEREE ©
3t WHoRA o] WYe F2 TAY S8 T AEERA o
2t 2= ZA9 ¥5%Y (normal capacity)l 23& %51
Ack. TN AR FAMl glojA= Cobb-Douglas 4 &

B PP gom, ANl FN) IAGL 217 e

1 é 21%37“ Oi 455 AL BEGDPY GDPA Y 42 HIBGDP®o| 22
£ 4AGDPE o2 FAGDPS} GDPA LR ¥ 3
LH_ EY €7} stk
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GDP¢} GDPR o= zHsta ik aeu olefdh Z47142 &
EEge] Fg0 2ot BAS (cap1tal stock) A|A| =}z o] A
sl G dAR ddFes g ofegol whEA Atk

‘:‘é/] AAFQ AsA S S5 A5ty
Ts 2w ol AlEH] g 7P Pkl S48 WHEeE
A= Hodrick-Prescott Filter (HP Filter) =& Beveridge-Nel-
son it 5& ol&3te] TAE EERGDPY A7|FAE EEGDP
2 7FaE Aotk o] A BEyFAd] a7HE Akl
AA )& ZAsA tt7|HThe BAF SHAA ] AtxAS
A2 e 5 Aok wEbA olgA F8E #EGDP=
iy 27 ¢ nigsite BF die) F2 O e §
ste] 349 #EEGDP TAA 54 Sol de HuAdES AT
##efE (benchmark) %2 AFSH 3 Qu} o)} 3 F=2 77
Wz g BAA AlgE 1 e o Re 2 BRAEAA
gets]= GDPe) & 13 (local max1mum)‘é-% AZst EE
o] glch o] A%-o #AEGDPE A

¢
O

i

7

(«

% (trade-off) & FA 9] 7|ZAARZ o] &3l Wiolrh Brh 74
Moz #EGDPE HKkKEA(NAIRU)Y 7/MEd AAAA

2) HEEEE iRkl 9% =9 wAEGNP =R Z e #MEZ(1989), HH sl
- 2828 (1992) 8 Fx.

3) Hodrick-Prescott ZE]$} Beveridge-Nelson 230 #3F BT} pA|s Y8
Z+7} Hodrick and Prescott(1980) ¢} Beveridge and Nelson(1981)2 #=.
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rAZHE mEA71A oy §32 F e fokel ki) &
F3= GDP 5, #4GDPE AA3ln Utk &8
73 l AoX = BPEFATAA ololle KHlkx, BE T ¥
A Frlgoza B Be Akxids o|&F B
GDP«J 7o) o]FoRaL it}
BE2TAL 0] &3 BEGDP Y-S a3 AHrry] 3
Ae L3 & E7MEEE, GDP 2 IFAGDPE A" 234A

AL 483 &+ Aok

= )‘]7(1].,] 7~X—]

m=otr aum, +yd +e
Y=+ 4
(1) =7+ y.+n
4. = f=1 b; 4—, + o,
Yho=1 >0

A71A =} ye 47 wELRZE 2L GDPE vy y= B
GDPE <jnjgitt. A 2L dP2FHE ujste A=
A, BVIEES FHA oA g2 719 GDPA Y] S7HE(y
>0)2 FAIBIL Ut E7PEEE AIRPASTES] FEAT 7
Atz GDPHol 0¥ 3%, & AAIGDP7} AAGDPe} ¢X|&
AS EVPSEC ArIFezm ¥Wapt glhe HEe syl Sg
Aotk AAA AL A3 yrix WHAEL =5 IAAGDPS
GDP7o] AAEEHE S Yehd A2=2A IRGDPS 7A-¢ A
GDPel EAlsl= BEAMRS WEsta e ¥, GDP%E-S— TAAL
2 M2 ARE 9 FEE Hatx Ut

21(1)ell AAE 2ZANA= LT FeEnEEEs (unobserved
component model)o]&ti & = At} B U] TtE #EEGDP
2 GDP7Zo] u5 AFA R ASHA= FAT ol& H|ASHT
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of thet AlAIdrd o] BPeE A$ ZAwtFE (Kalman Filter) 719
o] &8+ B AEEHSE (maximum likelihood estimation)o] 7}53}F

°
o} AA2 Kuttner(1994), Z=R5E(1995), €A% (1995) 1 4
8N A= ()Y 2ZAAE AZFRYI LR F s Bk
GDPE 743 A= sigaet, 12t ol2ig EE ol &3 3T
AGDP 2 GDPA 9] FH& 53] =9l - #E#Ma =434
Aol el i stetvlelgk Sl ot vhe AT 23S B
do] FAHx2] eHA (robustness)oll thak A=l vt
Hg& AYz kY

ARl E 71Ee] T 2 FaSde) gREeC) 23S
wE A2 AZejA GDPA O 4 Al=siach B 7AH
L2 e AXNAAE TS e T FASo] BitE S MERSS &
ARSI GDPAS A do 24 GDPAF A7idEzte] A
AA 2 A7\HE ] RIED ER (sources of business cycle)ol] d
3 REEES FAll Buistma stk FAAA YulA Y
GDP7-& @<=3] HIRGDPS} ##GDP Alole] Afo]l& onjstnz
olgA oz GDPRY TAacle] ¥w5Hel 54 (supply shock)
A olyw F-g =] F 2 (demand shock) Aol o g 0]
Adgo] vk & F i) 3 o 2 #AEGDP7 AEHE THEA
717 &3 {AE F de AWAZAZEA ATste GDP 5=

e, ol2Fom AFH & W= 1 Qe BAgle]

GDP#A el Wslz A do, wakx] FaFHd 23 J2d
&9 At BT Z5 ol g JIEH &) WSE HAWsh] %

4) =l A4S FA7 7 W E ygkel Muleld 2,2 Jehd o] EHQ BE
I Fge Rolx ALyt Adm Yk HAAZ 197080 ol o] AR &
ZIzbel g4 ABAAE ZuEd @r1go2E Mol ghe YeEig i 2
o} =3 EwIEGDP7F BAMES 7HAE B0 AAd=E dgg ot
Zarde o] 27173k AR wat 2 AN Y FHFAIrL ApsA HSEe
73S Boli )
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GDP# o] ¥Hale= 3332 U=
sHA "t

BREE Y GDPAS #H®AT= Al BEgsie] BRI o
3 AAEE &3] st ARmolAE BAHR Boete &
reEmgRe] o sle] HEE GDP®EE < GDPRoz A ostd)
Az o]gA AW GDPRAL AAU EAS: METESS
Ngste HEEE d4E ok ditdoz B35 olEH

AQARE o8 =7l ojA], FEEHES IPVEE zou H4E

t3 Slojok gtk A8 =8

off

(policy shock)& EFsle FEEER ostd 2HIT=
aHd W FoFHd 24E w30 Fod GDPH2 F7
e B AEES AT F A FAoE Agddy =3 Hif
RAEBGRS ol Taae e A4S AstA HEsta vke
He& 24T o Ao EAZAde BRAES PYHoR #es)
7] 1% AR hd AR A ATE F US AR 7

et

)
ol
2

¥

-

A

>

. GDP# #exEririo] Bamh) #8554

GDP# #eEifie] 7124 Al= Bernanke(1986) 5ol 2¢lste A)

5) AAE A 7A7]HSE (monetary business cycle theory)e] Z-¢ £33l
Hste} APt AEUS Ak glon, AR AR o) o]
25 st o)
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A KEEVARET (SVAR: Structural VAR)S.Z 23314t}
SVAREALS Sims(1980)9] #E#% VARIERI(RVAR: Reduced-
form VAR)d) o]23 AdzHE =Yoo R AA w32 AAS
TERFHOE I myPo|t}, S SVAREARIME 28 74
ste AREAT olE WAl Uehbe BElE w5 47 EsER
I BEERELES] o E XYx Jlon, =9dE AdFRd wetde
23uel 2 HAMFEe] B HAd 4% 9L vXE 71F
€ UeRIZI% gtk webA] o]#]3t SVARRES SA4FVARR )
AANBARTEDS] FEd A4BAAE AEshs dole aazoly
EZA A gt o]&F AV} ndsithe ©ES BYE 4 Qluke
A& AU vk SVAREAS] AA] 3834 &famol oA
3 HES £33t RVARRE 3 9] (A5 Z R E
5,‘—94_ Ea}ﬁ]—m]gg_ 5@%}3},‘_—. uw_qg__ =) Q]:].

GDP7 FAo| A" 2¥2 GDPo} yERem 7TAY 7}
Fel o] 2-8g SVARKITIOITE, oA 11dat Fefef 23
4 SVARZ Y FAo] o fliEnt 2 F4ss
RUELE iRe% (specification error)o] W& =S Hus
UTHE A& 7erste] o] fojH o). = GDP9} #iE ]9
. wel, MBS 5 71E o AAFARFES 2 Y
o o} SE SVAREHS AT F= o, #HA

Atele] @718 Q1 HERR tIg o]23 ZAsfol At
7} EAE Y A AzFogr 2 A et F
FAE AR Xg FHe e mgEH e[ e F4
sf=ro]l i rhsAdol EohY
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-}

Aol Zhedttte A= astdrh. oA olv] dFaty
R0l ANZBA L A do] MELS Mt FEH G o5}l
olFoldithe #ARHRE vIRoZ ST JomE SVARKR
ZTE 209 BEsaERS MEEHET Behiime s Hae

o, wetd 7 RN PEAIFE FreEHN 37
e -J & AUA ok o]# g st M AAW] A7)
o a7l oA ot FZd osle] FAHEXS AuR
7,i°l 7FestAl =v, FAAslel GDPAS AZ2AH o2 2
=& AANste A7HEY ABBAE Fold 5 YL Ho=w

ZI g},

GDP7H ¢] F4o] A18H SVARERIS AAS B} TR0
AHE7] 915t GDPS} #iES = 1Mazts Zzt y, 2 p, S
E71BT 2=(y, p) g o] T WE= o]20]7 2x1 Mz Fols}
At 29 1K#EHS Az=(4y, Ap,) 2} F7]5FH SVARMERS
23 o] EAlEY.?

fr ot o

AztzboAZt_l_blAZ,_l_'_ b +bkAzt_k+,ut

(2
) E(w) =0, EQuw) = @ E(p ) = 0 (¢t #s)

AZIA 5,(j=0, 1, - -, B)E 2x2 AFPLo|n pE 2 x 1 BB
HEE ojuj g ko] THALEL N2 SPHA ERSHE
2 AfRZEHE (white noise)ol&F 1 713 o uldby mersr
e o] £G58ATI Q=[] j=1, 2)= BaFH Fg2S Y
WA =™ wp,=wy=0°] JH 3},

7) =2l9] Held SVARZFA
A0 QoI ol w5 94y

)7} A S AsSdeh 2 2
wRo) TINA F P30,

£}
WrES
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ATHE b2l SA= GDP} #fE Alole] ey tHEBBIRfR
wrgsty] Qi Aoz A K (2)9] AAE BIFHAAI} mEkRie] of
BEARERYS ovlsta Aok o] B wd ¥ = iR
BLIE (structural shock)o2A¢] oJm& XUA Er}, B} 72A|H o
2 BZ¥E Pk 5 ¥97 GDPS #fEolnz 21(2)9] A4
AAe AAY FFFFAH FFFIE ouiste o= N
T Aot =0l Ao} GDPS} #fE RS 42 F3E34A% F
FaIdozs Hg A wagdE % Xﬂ‘ﬂ—q HaptraEEE ()
I BETEEE () 02 TAE AoE st p=(u, ) B %
718he Aol 7Fssithy Eat AFHE b=[4,1(1, /=1, 2)I% By
ot By A7t FEFEFAY FreFe 718718 wgsiA HER
HPHOE B,>0E B,,<00] AH3ITEY

21(2)el] AAE FR21S OLSE AFFA0o] 713 #Eyiie
2 Hgsid g3 o] 171E & A

1]

AZ; = m Az¢<1 + Ty AZ;;Z + b + T, AZt-k + &,
(3) T = (I_bo)‘l bj,j =12 - -, k
= (I=b) ' u, E(e&/) =%

2(2)9 mEErER AAt 4(3)9 Mt HERS Hud Hs
AT bl whol AaiAd g el ve AsdE b9t 3

Sordwgal 24745 1o TR T2 olgala 4
[e]

|
T
>

u‘.\l
¢
r

£

8) E7P1gAE F3FIHOR YA E A 2y ol2H AAY F¥ZE7
ol obtd Apoldol BAEA ek=th. o]l A 1&@5} IAT, o= WANS
FTTEIAYN Fregder BET ke A3 R¥FA o Az
o) wet 25 dch

9) AFRL bellA By fre EF 09 S 7HAE o= At ol2g
Akxd2 dFe] wFSA 2H(normalization) 02 o[ &2 ZHFA A A
FAAT o FES XA P
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Wep FEPP Y FHe A bl FHo YRAGT ¢ 4
slom, wEmzold A0 b
Aeolel BARRE FalAE 3

T Atk

ERE HREBAGRE o] 83t olfojd

(4) Q= (I-b,) X(I—b,)"

T H(2)9] FEREI= Fsor & AT 0 B, B, ou
wx)7F EATHY MR FRERCERE 28 5 JE Bmurw FY
e 2 (3) 9] FRAEE T=[0,] (i, j=1, 2) 2FH Qo2 +
A= Moy, 01 0x) BO|EE py 32 Q0 O)a BB HiEo)
glole F2RE Y AFFHo] Brlssitt ‘

A71M= by T2 Q0] th3t Fr1E e AekS 95t Blanchard
and Quah(1989)7} AAlgh wie} o] HFET{E#X(aggregate de-
mand shock)& EMIHOZ Tmse] GDPI F3e 77 et
= RS il (long-run neutrality) S =43ldch. ol&id &
7158 ANRDL FREE SO UE FEEA ERS 9Fo
3783 BV BE A4S nXAT FrHosE 4FadE
Hil 27Mdse R AZHEhs 2 msta ok ol d Aok

& A71H0 2 tig Alfelunz giRite] AA A |E
FTEA Al 2= 2dolga dddnt,

BHRzEe] me mioi-S BRIY) =Y A S8 R
(D3 R(2)& A3t ey po] 187 #pol] thdt z,,=
(Vetw Do) O BEBENIES =&8Md T83 o] EAE 4 Stk

NCB
A gE fr ol

i
N

lim 9% — 9(1)(1—b) ' = D
ou

k—>0

(5) g
Q(L) = (I_nlL—n2L2~ . . _nkLk)—q
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A714 0(1)L 0(L)-& L=1A Akt grold), Bdx o= R(2)%
()N =2 F Y= EHEREEE (impulse response func-
tion)& 20 1XRHEQ Az9] poll tigh Wsls ofnistaa #(3)9]
D=[d;1(i, j=1, 2)& o83 A3l FRitoll gt DO
TALAES de FOFAQ uel 1HAT #fpoll oz GDPol KihE
S-S oujslmz GNPo| ulig MaFsigEee] AViedd =4S
d,=02 &=, o] A¢ A7ekEA D TH=A475(lower tri-
angular matrix)2] #feE JehiA Ho}
reEgEEERe) oJslA #HEE GDP &%) o® FHol¥® GDPHE F3
H SVARRHE 0|83 GDPY FEsnysri# (historical decompo-
sition) ¥FE& Fsle FHo] shssitt. Byl 23 GDPH
o] TATPL o33 ol 2(2)9] wEFHEE ¥ FIEY
£ B3l PAFHoR diyol Yt

(6) AZt = bo AZ; + bl Azt—l + A + bk Aztfk + /1,

o714 wEAE A4=(u, 0)'v pEHEH F58FZF] AAE
S ElS on|sith 2)(6)& AW FFaFA0] ERHA 2&
73$-2] GDPe} #fES] SE12 TAES vele 2oz d4d 5 3
o wjkx] AA9] GDPe 2 (6) 2258 ARFA s mdd GDPe
2ol o B F 70| olaiAnt Walsls GDPE oJ9|3t= 2, ©]
= 2 Aol Fstax) she GDPA | sigatta & < Ut
AA o] AZEA FgoMe A SVARERS FAH7HA E&
B EEEEUE (W AAGRRY RE 77 2X 2534 (u)
S AATe RN FTFFE (0TS Xk RS FRuE W
B 4 =(uy 0)72] AAGE 73U olgA A8 nehaE 2]
NAGLS UA] Y8 =49 SVARZEF o] Fxuehdt thal Aklsle
A4 F4717tl 23 GDPE fHEm S &, AAGDPERH |7
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ATRE GDPE 7o 2M GDPAL &43i9). nfavixz £
T8 (p)S JF o2 AAT Az Fxuaddd Wy 5=(0,
w) & AALE TR ANAR) BPe e 2 $3FE
Zof| oJsjAnt Wslsl= GDPE &= o] 7Fesld, olde &

g grEgolE aviAe 44 4 ok

e
&

N. 254

SVARRY F40l| AMS-E ¥4 ZEiies BEGDP (199049 1
#(EH) 9} GDPUZd olE ol A9 VAREHINE o5 Hss
o] ?TE H¥Eshe B AlAIER] AR 2 oskEe] dig 1
KEGS AT B F717HE AAIEAIE Y] o] o] Fhedt
19709 1/4%7156 19949 4 /4587172 Z3eig o X—112

ZEFESITE. VAREY S HAWRFE A5 2 AEA
(time trend)E Z3AZ oW §EI7HA Q) mzEin(k=8)S 3]8-3}
Aok, VAREHU AIZEEME 23170 AL E7HsE] 19704
thel 1980 o] Fofl get ApolE Holi = Ag 7RIS o]
FolAth E3 Y VAR w9 Y43 BEHES BRFIH
o BAA AREMol gl Aoz Jehia Qlo] 8EVIZIX 9] wizse
= BHEGDP} #fE Atolo] gtk HHBARMGRES 53] w3 A=
Ferg 10

T

10) #EHHIE GDPA 389 AdAQ] FoF
skt

ofth

VARR @] FHZ= AAsHA]
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1. SVARKREIC| HEEHER

WETUESS] GDPO g E#iFIiES 7P SVAREE Y
A= (& Dol H]A]EM AT} 1ERL] HEFERERE AHEEH F

B Bt Buel 3ol 47 gt g E e Qo] AR Hig
o # RI=EI vk FHZAT gegssimel 71871(=1/ )=
0.64%1 ¥HH WEIMRS] 71€71(Bn)= —0.972 Yehdil ol &

el AolXeE FFFFHe]l T8 vls] AARETE Bt iz
5 & Yok olFA AiFH R ket FFHIAS Ve

oxl N

p

|

Hol= B7lo] Yol METEre] T MR JEos
2 e A aae gidom A e 4 drke 4 res)
1T Jeht ol AAe wow NS, miEES A%
BRIEE P $9 * Sle DA REsit 20} S o
= 7 QEAl] Be BAE wgel ¥ 5 Ue mEsta 9
G el A RS Felel AEHE A QST
2 2o s ok o] BN 2ol 2loiA ugasithe 2
& ¢ 4300

¥ EEalEY] X1TUAE BY T35l T8F A0
31311 1.6‘ﬂﬂ A A vYehuar 9l H o] o] FEEEI] M
A A Brh B2 IS MFSS & Utk olFA fHafiEe]
ElEo] FiHor IA vshbes olfE tRH o= 1970d olF
Al 23 A 2 1980 Fkel FAT duds TolA
g U oz ddEn 1970dtiell Tl 23 FimES] &
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