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oM E = 397l FAAH L 973 1199 ALew AHA
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of AAlstel]l AT AFERS GA s o B =F
A A7y gFe] AAA712Y F 979 1199 ¢
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H97d 1487 @ 9~108¢] BT A5 HEE0] 1.5% W2 A 11
4] HFE 10.1%0 e ZA & vlAAT FAHA $2(94~973 H 7)o
15“114 BEELRAE §3 e dolalr] Wit 23y AEAA Y
HFARIAE ZHITOY A#7E 119 T Aoz BE Ro| B
o 7144 ES] MEE A 10d HEAA 1.5 XF2x o4 vl
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A A} A 23 (foreign creditors)e] = Qo) Az st A3
i & A A E A (creditors” run)ATh A, AEAE EAY ] F
8274 FAAQA FFFAF-F(illiquidity)& 9698 TR
BAFA AR} 90T Sk o) A&E 2P A 93
B2 Z7tel 9ste o7 =AU A, A&EAHE 239 @]
oA Aol FaEHE FAoz A, @A AFE
o] slgzF L B AWMA AFE 97d 79 F& 7|otAFT A
F=d 2oz yedn g, 28y 343 A3E& &g
o2 AEAME/L BT AFL 979 119 29 ol F e,
1~129%F F71E Jd&399 ddFd2 BAR 287189
7 gtk 28y AdY i) HFoE B o dEA F§7
#Y AAFHQL AEF AL AetFo] H gt By & F Qe
FEoAh AAA, FFAHF-o] IMFFAZE 83 ExEE FAA
Ao AFAFAEE AN 7= © ofFdH 9&& A £
g Aoz Hlth

EEL ol 4F4FY AAEE EF Zo] A .
A, AB{AZ] F718 FAHRYL, 24 0] Krugman(1979)i &

2% ol Obstfeld(1994)ift & A24th ZF ol &, T=9
971 E Z AYgstA Rtk djustd 713 FZo] 4T
A A o] A= zol7t Ao, siFe st e F713
T4l &7 HFHA dlolgte HelAe F B —&
&t7] o &olt}.

A4, meta 710 & FoAA T f8Yr] HAAAYE
o LS R Cole and Kehoe(1996), Goldfajn and Valdes(1997),
Chang and Velasco(1998) 5 2] ‘F Az} A A}L2] <l & Al (creditors’
run) 2 g (0]t REAMHEF 02 ¢A)o g & F Ut o &
oA FAAAAY AEAtHE AFHFAES AFA4EAD
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g F At Aot 3AIFe Fr1F FHNEL A7t
AZaRg FI3te ol fol U ’é‘ﬁ“ﬂﬂqzc‘] RatA &
ot ¥HA 23971 & JEAH Y AFHE BA 5]‘?3’ Diamond and
Dybvig(1983) o]&} de] WolEAA L e ASAE 7 2 et=

FRA FARTAE AUy AFEHAE AW 5 W] AE
olt}.”

AR, o] 2H o2 Hol AEAtE7 2437 YA O FA

ﬂ

4 $34 FE @A 2Uede 24, @ LR AF
A B A Y A 5 A M 20 Basth FNAAA
FEAM ZAH ABKFEY $E Vo) ANYAY 05E
Fshe A gdelth 2 F§71% A9AH o] ¥

o

FTLEATE L e 558 @02 A FEAE
3 2 ARAFsAFANA FERE5EAY TS A W
A7 ste o2t &l

A, dubAQl F§ 9 Y (banking panic)e] F2 Q<o) thafA
B2Re O F87139 AAA %i}(ﬂ%l‘f-ﬂcﬂé), @ o FAHEE
B EANA ST F FAEAFZFAY), @ =H(AA
#d4d) 5 A 7HA 73%—2— l I A %l\:}‘” ER R Rk

3) B2 AFolPa o H23l7] A5t 280 o}F Exlgodo] AR
R A7 AALE HALSIH A A AbE) & (liquidation cost) S X Edlojol dmg
AZv]go] WA}

4 ©OF @44 s, dTFre F4A44YL MALE o5 o8& 23
3 %)+ Calomiris and Gorton(1991) ZZ. M A3k o3 FEHYEL Dia-

mond and Dybvig(1983) Z=.
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A @G daire 27 @9 @ HFITL T F e F
AA 273737 MAsun spot)o] FEFHoIgT) oy EE A
B2 @&/ w2 d FH0lY FAoAE 4% &
HHAAY F3T F2adE 271 oL F¢E A FUu
E Z8H Ao A% R/l . $uete] 2897
o daiME dHeRE 72 EAZEY FHd T HFad
Aol A7I=E L ert 8, & FHOREE o|FH - °oIF S
(1998)el] o3t ‘U&FF7|H] ASAHE F=' FHo] A7
o] JFFALE ot X, FAFTEAZ WAH EAF e 7]

AtATE HARAE o} gl Aol Y8 F§71n9
AR ] AEFAe] HEUA Grie B EEY Bhe A9
TR el U@ FAA FAG AT aHU QEA 2§
%ol 97d 11~129% AA/NZ BAe) AZFRANE F=
A gttt A 119 R, AT AZAE ) BB HE
S s A e o} sl Aol Aol ol Hste & =¥

e o}RY ZAB AAHA YL Ak 2L AFAY FD
Ao e HFAEL B =R FuH AL W E

CHAA, IMEZA 2§ AR 240] A& 2H ] A s
S A e BE FATEANC ASAH B BEH o
$43 RA e A4 BAGe] AL AASE Rolth IMF
o AYe Aee] 27104 % TG FheE /HIAW

5) Goldfajn and Valdes(1997).

6) Cole and Kehoe(1996), Chang and Velasco(1998).

7) oA, Kaminsky and Reinhart(1995) T 9 ZA F49 &A7F FEAS &
F971 2 B A A HAEE BustT 3, Diaz-Alejandro(1984)&
80 th Wk FA o2& WEo] 2 A7 FEv|F 2 AF
HAL 7M5AEL A7) gt 3 Calvo, Leiderman, and Reinhart(1993)% 904
A FEuiE7t2e g+2 FEFY AL FA S AF I FHHJ
© AFEHE AT

8) ol Ao}, Radelet and Sachs(1998).
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2ol AAY mge wiAA otk g Foi sHA Fe] F713

48 HINFAH AEE AHFHH R oA Zol 7MEslth

ALY 28] A% e AHA B eaE, APAR
A B FERE FAANY rH6 sAg FauFel g
9718 Adstoior Ay e Aol

A st ZAezA 2 FH7E gle MR ST wEtA o] BF

H7 AM e ZAF o] 3L S EHMLE
7RO e wiA g 7ol A7slE davt . o] A2
F 7HA Al olate o] Roj At A A, Krugman(1979)9] JRE
RRA o] AFse B dAAFZAL FAT ARG
o] EH AFHZe] FF¢ ALHAY S S N T22ZA o]
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9) Dornbusch and Edwards(1989)% 70~803dt] Zdv)Z7lo AM/2E EAXR
AW Populismg “A&z Eu|E 73zl AdZ o)A, AR AR}, 9 3A e,
Al gig F248 AAsE BE"2 AT & A9 AAGS
25 0] Krugmano] AR MIE 28317 UQtE 4w Alelu)
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10) £3] ol ‘AR AEREx)(hidden government bond)’ ol &% &3¢ oA
olgtx Y ojZt W Calvo and Mendoza(1996)E 949 A= 91897
o BRG] A ¥ FFg Tt

11) o] 0], Eaton and Gersovitz(1981) FZ.
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3) AAFARHAY A%

AERFT T AFIA i &9 FAe 2HE BT
Ao & BASE FFHMsE Ho| etk AksE dF
Regze 2a Tk ARYA ) 277 B s 4 UolA
Ghoze AAFAAAL AEHT &2 AreE Aol
gEolth metA AIAY YL QBT 25 2 OeHF
Z7tel @ ARFARA Ao By FA =gaor A}
Mg 438 Aoz s

4) A AZIA] A9 AR FEAR FtAUS AAH

=34

nplEte 2, AAld 2E o wiE s £ e SALS AR
Aol A7 BTGP S AsL dvke Helth. o] A
2, TAA BFAA S BYd =98 W, AAV T4 34
Aol 2HE w2t FHolAEe] FA FeTS FFT ol
et ‘FuelAge FAA Fsol @A E APt = A
o] A B T2 FHOZA ol HIL Yt F3I] 9]
AL AFdAM e AR A 2EH AAY ZFES T
HAE 2T /IEFOE AAHHA, AAd 2ol H29
F714 ZAAEES AT & deAY 478 Adste T8
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12) o] Ad], Obstfeld and Rogoff(1995)= ZA o]z AX7t =712 27 24 B
FA7NA EGE FHYS i°l7‘] adthE AL F8 oAR et 90dr)
Z%¥ ERM$17]7F A1Ag 28 o8] 488 4 gloa F33ch. ERMY
7o) sty Bt Aud AFAZFE A =T Rose and Svensson(1994) & A]
olAE& AAE F7FH FH AAHAERNY RIZARE devh £
Sachs, Tornell, and Velasco(1996)= Z+& ZAZE 1994d9] YAl Z Y7 =
ALAY 28] AAstE HAYEF g3te duE F g FF3H
Kehoe(1996)= @A 9189714 tisle 22 =22 FY F34E& & v
At
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2. HzMr§ 715 ZH2H

7} 28el T

A2ty £718 FA2FL 71EFA 239 HI BRS
Kydland and Prescott(1977) 2 Barro and Gordon(1983) &2 ‘E3}
Ao o3t FEFAY 7 Z(positive approach to monetary policy) =
ol &St &, AIAY 2P A FEZ PFHEE Hole
ZoZ 74 Eo Jd BHFFE UEY FHFFE Ad AA
FARZ AR gte Ao AAY B B pEA] U
225 E dojAls A9 Aole, £33 ¥4 2 @9
E7Ho g Mg—Hfge] ofvm BE5ad FoA BF WA e &
AR e ojE 20 — F, A AI(sun spot) — o] 23} A
gE g #¥olgte Zolth. 2 o]Y gurox o] RYEL
ANA@A g9 rjo]go g AL
- ARAY 2Ee bR 7hde FeEle £3] 2k EAFESS
AgA LS Ad FHAGF L FAFo=2A APt

RN @, e 747 (BEEEY 45E, ATDE A9
gt W zo] sl e 2 el ¢EA de dede A 9
FAEA FHE 9714 & Boe gloeBzE off oA EFH 9
713 2 =S AT o AdF3H7E A

1
Min — (ar® + x%) + c(rr)
s.t.

B(r-n)+x=2

13) o714 A A& &L Obstfeld(1994, 1995), Sachs, Tornell, and Velasco(1996),
Velasco(1996)01 4] o]88 2g 7 $A% Fefel Rolch
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where () =0 for 7 =0

=c(>0) otherwise
9o mYe FATIAS AYAte] A% T &4
FrE F2s5ke7] fstd BEEE FSER 2AAFAY =
4 MG AAE T AT, A7 LA A
NARBAFAE ol T AHZT=A] ZHAG LS ol

o 71zt AP ESE FSE 18 A, o)l dA A
AYRRo|A AFzACE AgBTHE Polth,

Sachs, Tomell, and Velasco(1996) & Velasco(1996) £& o] 722
T2 2] daiM oo dFAF SATE Bl

T=n"=0, if z<k
-2
T=n° :F(T)Z’ if 7>k
T=n‘=0 or nzﬂezi(l————&), it Mk<z<k
B A
where k = V2¢ and A= e 5
-2 at+ f

o) 2ERE 2 R 2P AFES0l o e Akt
g3 gexe Ao Ho Atk 53 ol okF FAU 2 4
Sole $814 £k BRI 498 2PN AFHAAD,
It FRE AT ASOE BN AFY B4 A} EA)
Sm ojn F¥slt AW AAAE 2 Yol BPHA 2
B WA o BargRsst EAGE RS Fge) £714
240l AT 57t A F, AAFASC] oW NAAXNE B
2249 F¥L Aot A2y 223y o=
A Aol Absatn olw BN AFF] W T

ﬂl
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14 3A0) WS HE Aoloh

Ll 4E Jtset F2 JHd
1) (Beds22 34 7153 A A A (Economic

Fundamentals) ¢] 4 A% ot3}

sHe] BN F71H FHe] Q7] A e FARGE HF
b Fo4R AFA st A g Hdte ol a7dH o
AR WostH, T3 FA A7) A, AA
Aol 4R FEo g ozt ook &M, EA ol
BAAA dste FEFe g3 AFE F UE 74°1°1°1:
gdoie Aotk FiE e WAL vtE zgto] AHFof i
HES AonZ oo & EAZF 1S Aolth. %hEY 6H’i‘1—°’—
kztel dmol Bod & e, ole A9 SFadaAst =A
g0 FFFl ot M e AgA e AT 7t A

Bl Zolojol gtk WS AHE Zeolth. delA B7F 09
7}71}4 155 Ae 19 233 k= F3dd 2HeA =Hol &
S0 -z Aol =, ol 7] A= Brtel o
gk A eFo] o Aot

AR 29k Boll thate] AAE HEH HH & F /A &
A gt

A A, Obstfeld(1994) X 22 FTFoFZHo=E A E
F714 349 EAzAL 3T FFAL FH0] #AS
oAof dot= o] Eot. o] A A&
e FEe] He °l°“ BEA T A BV FFRE
FE Adoe 44 74 et Fgstdn. 2L ol

d9 AL FAFF] FFan2E e A7 datel B
349 FHYA} AN 2F - Z, 5530 o AF
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AAS@eAht A % vide] AT AN AYBILe
2% ¢ HIY F 9$e HEE ROl AT

T Velasco(1996)1 4 2= HH7L FBehor & 4Hs FHE
A A Aoz HFAL' wEA o 4P gsa
A4 299 EAE 4FFRY AFF FHEA ARRAL 2
Astefol frke Reol Ak E o MM FE Y] FFY
RAYBEAS ART + 9E olFE FRRAT ABH A
o) M(ax base)d 2L 37 WElh F, o A% 49 A%

A YAFFo RAZBATL AFACIHMS F4HA e

el BYNN BraFFol A 9@ E shite 2AL
cmt EHE] WEL A% B @ Asiol Brhe Aol
A3

. 28 ¢oh¥ Barro and Gordon(1983)9] A9 ‘S1Z oA

Y A 8 3l (subgame perfect equilibrium)E A AAFF A =9
#&dss g3te Rol7] Wi

Barro and Gordonift¢] F3tAAE AFE A 2L cm)7t o
Wi o] f 2 2T £ Jevte] dEy IA F A oK E
AA L Ak AA =, ZHAFFA AEH NN (EE &&4
)= AEE AS ol dateq AAE FHAste WAA A=Tt
ZAstE el & olfrt @k EAZE, BAHA FAAS
7t 9t Sl= AAFHAATE FWFHe] %% e FAF & 5

14) Sachs, Tornell, and Velasco(1996)= Z+& HA L 313 U}

15) skol FPaAENA k7t 0] =W FUS FF&7F gAshe Ado)Fde=
AL 44 Faddh

16) o Zidl], Walsh(1995) &=,
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o7 AAZE ALA P& (commitment)A] A THH o] A o] B L WA
o] ol f7t 2 F Utk A FFo] AEAASTE AT HH 9
© W (reputation) & A FA 7| & B &S oF71E ZAol7] W&o
E},”)

SAY, AT F&4S AHE
o2 AWt HAH EE HBAF A A X(institution) 7} S 3}

oof g Aol A2MU mael B shgoldt st

FA4 Ex 0 FAH

3. &t= o&el7l0e] HEd HE

7h HAMcH 28o| Hatd HS

1) AdozE A

973% FFAAE Hi'WA WM AlAY ZFNAM %
971¢] AP B2 FFste @4 YL AATH

AR, 97d 149eA 91397 FAAAJA 108704 9] & Hf
A AR W YA FUHES 059 FEHATGE 1 FF).
1 F2 gLy JAFT/IRATL F5HE #AY T 249
Z7te 9] 9 A A §H(credit ceiling)o] ol WAl LA S A
< opUAd Aoz Azt FA 9 AAIZ A ] JAI =
A BAAG] B AZI7F ok A7l W Eolth 2HER 97d
1097441 o] A FAH Frte FFH A AEFEE F2AT]
= Aolem, ole JHRE KLY A A &= A
HF=o WHAMEEE A =2ste e sty 43

o

17) o} A, Backus and Driffill(1985) %,

18) 714 “EEy o vl AFHESF HELFE Aot olstelA ‘BEY
olgtE £o7F AMEE EUd, ol T o2 {FHFe BEE S v
2o
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E D o[aE7l A2 gl EYRAX SIHU(1997)
(291 ojge)

19 12¢€ 139 149 |59 |68 |79 | 84 | 99 108 | FA
LIRS

227|121 6.1 -68(-20.7|-142] 35 | 2531 7.1 | -0.8 | 343
A
3 _,]\:'
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F ok 2Ey ZAE & 3 uge] At A o

FFE PYSAY BAZ PRA 0 A &AL, BGR

3) Aoki(1984).
4) Ito(1992), Hoshi, Kashyap, and Scharfstein(1991).
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of AGA) AAHEE AZF & AUtk = FGRG
39 994 BAE AFFUTDE JEFIE s
HEAES Adse Ao e & Atk AIR)
S I
A7t RAYEE, /144 AE Asted AR =HY A4
Hh goldth 4% AW A%l fE A% AYRE
Ggol W AYel FAAL £ FHHE FTEHA Lo
o, 7199 $9 8% ot
29 B% Agelge, FF2MY FHMF L FH A}
% Fol BE ool Uzt AYARMY B W ¥
AR&EH, 7| GOR selF FYHol e AYHTE Y
2AEE 37 -}Ei FEFoEH 4eF R /19N
AN BYHE ALFS FYACE FUHES = A 52

d

23 XTF F§7IR] WEFFEA Y ALFo L FF3
= A% A F8713e] HIRI AHFol g F7E T
t}. Hoshi, Kashyap, and Scharfstein(1991)ol] w2, %73—7.‘— A A&
of 4R 1103718 AQE F 8%/t AaY aYe dde
AePoz R &L UL, 34%9 719 -;1‘-74311 & o]
A7 AYAE oA Ex ATAIAZ AS3T Aok FA

e e} Zo] BX @& LAFE FASW, A PGl
sael F1ge A9As B S8 4 oz & F A

Hehn LARIAE ANEY A £ FL FE /YA
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E23FAY £94 2 A9 AMA Fol FATE U T
F9 APHE ATT > JoEZ o2 fakd HFENATA
Ae NGAGAE AA - ZASE BARE 5S4 Hs
Mol Btk o] A%, RFAL A5L FUaA YnE FIA
o AHMEEE AT 5 Jor, AT A FAFH (risk
sharing)o] Z7FstAL, o8 WRE Ao UEg Aolth E
& a97e) PA S0 ZeET 7199 e FHE Aoz

g Aolth

o] FolXEe A& JBAFANFEF/IBFAA, BFE7IBF
A7) 4R Fo] AR BEAAY 71 F v IFLE
1982Q@ 5 E 1992d7F Q&9 7270 AA71Ye &v+x 7Y
AGAe Bpo] B AFEE FHLE AHEIA I &
o] EAste /1dH b5 FFE EAdE 7H A
-'?"—7?—7?-71}9—1 Ae 2 A7 OE F UG & =

HYsgch £8 0e NBFEARY LHAEL o}F we Ho)
og 1 BEAAS N B REAAT BAYES Y
At



o] FAEBEZT QAB B} SEFER v BE 5

CE 1D 71 o 2R 240 28 SH|

_ AAEE ALY
Variables
#AAAF H T | BEEAN|AIA S| H T | EFEEA
ZH (1094 6,180 22664 1.6174| 1,783 27194 1.9655
ZAN 6,180 0.0486| 0.0519| 1,783 0.04321 0.0402
ZZ2H100%] o) 6,180 1.4971 3.1715| 1,783 2.0702| 3.3919

ZHBAR%) | 6180 | 348647| 13.9993| 1,783 | 37.4301| 13.8809
Hl2E7| BRI | 6,180 | 258465| 16.3324| 1,783 | 28.8439| 17.411
ABAGAE®) | 6180 | 60.7112] 142943 1783 | 662740 12.2336

A HS 6,179 | 05884 02118| 1783 | 05808| 02154
ZAPA0lERA | 6180 | 00016 00144 1783 | 0.0007| 00033
&R AT ) 6,180 | 00676 02511 1783 | 0.0729| 0.2600
e RO 5280 | 00467| 0.0426| 1,530 | 0.0435| 00356

L3y &o|2}E 4,675 0.0366| 0.0189| 1,403 0.0392| 0.0179

Fil) RE £A4E EEA5E o) §5te] 19859E BY A(Yen) o2 HHE
R
) AUH Nge FEB 2FAR NBEFAR AANN AAsE W
Z. SURAUEIE /950l £ Aol 1€ 2E Hul W

FHARE TSI BEAAL LN BEAY AR 7
Aol mAE FFo| TEH 0T FEAE YV ETh T WI§
NAFAAL FEABTARS FUA WF R BRI A
mAlGs 2EE B Fe AGAY nEd dgS A2 £
QErte AR e s Ro s JREAAY AfTrat 719
ool e FFL Yotrch

MBI EO 23t FaKhe MR
of BolME AREAR oG 24Tl AL FA
29

MAE 9% AL A9 Fold 9 F

e o ZHA 7L Ak 71Ee] A7 s 1Y AA e

_L
oX,
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#o FR27F FUME o AYA Be F9E A0 28y
AAME B A% o]2F Ao &3, 7Ige] AL 3=
Ao A HFoEA VAT EAEE AIA T A
o] thd QEH &(risk sharing) R HALKLFTASSFZY 4TS
n] X}

olglg ERE EEte AFEA A AHEE 4L v 2o

Vo=t tn-X, 405X, +15-X,-0,+71,-0,+15-,

ir-1

+r X, V,+rV,+rn-L,+v,+e +€ coevveneinnnnnnn. O

A (DA, ALAF-T e 71974839 4d2d=d dr
(log)E A #o =2, dEAFLYNA 2P 7HAFAR
(corporate finance data bank)oj|A AL 4 Ut} o] B4 SojA
REE AT EWENAFE o] &3t 19859 doz AuASA
t}. Kaplan(1994)2} Aoki(1990)¢] ¢]3td, d B 7|H e Auj7+Z+=
HuAJA 19 93] e v=Y Axses 22 Fod
s o] FojRch Mk HIAHFA 1A i FHE EHU
BoZ /BT HIAFIES EFT oA Y] o)AMY A A
o hE F9E BEHUAALE 4%t AR ENA oAz 9
19853 Aoz Hrtd W FIAFFAE 2974 T o] F
1&g E 1846 wdolth vmA] 41 HTA L FolFoln.
AL7IFe ASe FEFF7 27928 %alo| 2 o] F 7 EF
o 2299 wralo] 2 U X & AoiFolth Acki(1988)9] F3
o 9&tH, 24 Ee FAHol dEAAAY FAdA A =
H 52 U]i‘ oF st Aokie 7199 A EAge SEE A
38 Agdsne H857 e A AFeUA ¢
Aol o fg of FAREE Qusldel Aol FHAE
¢ttty x] A gkth. &3 Lichtenberg and Pushner(1992)2] d3to] 2]
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stel, 29 WHRoAEY HFAH ARLRE vFRT R}
WA oA A For AFE FFATL EHUSe=
HE AL A BAFHA @& ez AAA. X & 719 9
rdEe] dd FAAFIES et AARNFAEL 7Y
o] AAE 7] AY o] FE& 7199 ZEAAHtotal asset) O
G Rolth 379 A25E JA AR Bie] FFS
vE - 1dEY AAARSNEE Ao ERHAT. 43
PE 83 9 FHAGANS AHEFAY FIB)E 4
FHFE AR A FAFYE AL P FALL
2 folsA ot BAe ¥R A} 14 FRE yy
HE S 7199 FANE ASHUL Vi & r18 2 3
A sdze] A58 BRORA AY95YEY UL
FENBEARY HFEABEARY £GA R
o SN A4 X, 9 W AER s
GOl F A e WA AGAH X, b 9T W HA
o0l APHOE 9FL BAE AT 2FR B y o v
E A%E 9HAA 932 A Ao BB Fola 2
FEANAM X 8] FL n+r- 0,2 JEIE F Uk B £d
A, 71 &f/AE 0,7t AT 9 y o] WA= dFS F 7}
A7k Red, APHe 4FE e R 7198237 yi ol
PlIAlE E3E WEAA FFE vXE ot FoR gAY
Xyl &fF27F A8t o yoll PX e FFS r- X+ 2
el 4 o} Gilson and Vetsuypens(1993)¢] =
€ ¢ 8 (financial distress)o] 71 QA F=pe] Fo9)
g 497 93td, 719l 7ld &4 AFse A$ol
2R 42 Atode 05 24 He toldummy)WSF2 L E

FHAE YL AY GuAE v e A B 7 79
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Foltt. &+ 114 &
o 9] 2 7h (within-unit) 3

AHEE AHEE AT of HEe 7 d9luninel] Yol z+ WE
o W HAXNZREH ol E o] 43 JARNoE F+F
R 7IJZFY I H E9E dEE FEL AAH] E44
FHoM e BasA &gtk A (DA AF n# e F& A4
o Fo19 AV dehvd SHIAE HENIL nE 2F9 A
o] B3 ALAF(ZAHEA Fo9 **347194 BAF 2fFE
7b @b ol wet oj9A I9F
A Eol v HPHog v
7N AFEAAL 2fFA ol 7
g BHAFAI (R 20 A E dth qrloA A F e =
T BEo] AL AHEEHAE WY AHE BAFZ, vA
F 2 BRRYIY E¥E NAdETRS XIS W 2AE
HoEo d& 7Ige] dg B2 AFEL dE 7199 Auj7
27 AGZIHOIEA DY 2o fo] wet gelddy F33
I 3tk mEA ol AEG/IGIADY] Aole 2FTFRY IF
o] JEA GFHAE=/E AHRIA It 2L 4L o] &3y
Al E 7] (keiretsu affiliated firm)HE FA o] ALE3IAT ALY
2 AdZIdE FYLE ke g5 BASAIL £2F BAE
g 1099709 ALH 7193 D 6709 A F(zaibatsu)
4R EE A3t 2FME &R (financial keiretsu)ol] &
g 1A S 6709 RRFIMSFEM 2N A, vjRo], AueR, FQ

Cholo] A Zba, AbSh O 2 W] 2ZH|A], w]2o], AN R FAE7]

o
=
=
i
.

Ao} Fojd vAE gl o

5) o) Aol AHGE AR F %7 W Aavt AL ¢ Aoz woEn
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(E 2y 7IBEXR] AREZ0| BUR 240 0jxE Sa

HAARE AEAG
Variables »

Coefficient | rvalue | Coefficient t-value
FANLE 0.8423 3.68 -0.3287 -0.38
Aiie AL E 0.4664 7.05 1.1063 6.22
Z 24k 0.0337 7.55 0.0176 3.12
FANTAE X7 HAGAE 0.0056 1.45 0.0210 1.62
NBAALFAE 0.0019 3.59 -0.0015 -1.57
ZAN4E X E NS SRA | 05216 8.56 -0.1929 2.10
A g2 AL -0.0159 -5.57 -0.0131 -3.82
&AMy T ) -0.0268 2.19 -0.0295 -1.36
NYg31Hasd Yes Yes
AR ES} Yes Yes
a9 & 6,177 1,783
R 0.9298 0.9395

FIAZ 2 {/F E 2 7 /Y EFHE AT G723 FA I
(within-unit estimation)& A}-&3le] 7| A E2 A}l 9§ A{YFo] 7|19A IR
9l Fojo] viX = FFL AHE A3 AT E A4 FHF 20

e

g AeoEA AG/ YR AU BAZ {9 25k B
Ad FALNYEL FHoE FaADrldel FAAAL, st
g o|ze 2AAF AAY 2L FHoE YA olF
NGEL 1929 F5EA% FARLPOZNEY JES
A, 45 O Ade] EASE QS0 £ 2L F
Fahe Aoz deiA vk B A7olAE Nakaani(1984)7F B2
sto] A 6719 AGAT] &8 QS BASA

WA BE E¥o] ASE A9E AMRA RE /9L U4
o $ASRAL W, A4 GZ B4 BEE 1YY A
% FES H+)9 FAE AAL Utk /G 4B S et
dE g aSproxy)E AT G Fe F3 7194 #e)

JERAFS] FE7F ()0 BE, FolZ |G HEANA 7]
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YA S 0 ALFAS yol AL FFS BB
wetA JQgASEdel @ A FaEe 0% 2 Aol ok
A7} we 250 94 He] wet W E(ASHE) 1
4 E(risk-sharing) 7t 71 G740l F7hgtel W FAagE o
M@ /1 gATe) BAL £ FI5Ee BRE 402 vy
it o] AREL FAFE 1%0A el stk AAEAR 9
T 2fALe BFo F-FolAd AL 9B FASL

&%
2 o9 0l 9A4 RTh 2 B4 259 H4
4 53 Folw §o5F 1% otk ol A BFR
A9 £fARel 3718 W FRFelzt FHYE om BTk L%
433 494 Feize] o] BAE WA A& APAH%E
g, o e ABFAAY) 24AFF 397 FAL F
()] #AE BelFch
(E 29 wiH% £ e FEALHAG] £8E AdEDE
ZEHAS Mo AHE HolETh BERARY SHF 7]
BLHAEHG HAFANFIEN aAGe] AFES e 7
ANBTARY AGAL Baol vIAE G| BAHOE §
Fee Ve, ofutE oA weld AAE /BT
Ae) fgol wek AGA el A2 Fol e AAE WA
o NZ Jol@ EH7t 4AHoEN ARHozE 49 &
#8 WA e Ao BUA g AolA A7el /A%
A7t o) Fol¥ G BAHEAE AABATH

o

Lo
_O‘.‘.',
X
o
~
(1

6) Santerre and Neun(1986).
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2. MEAIERE R ¥%

FHY EHE WFENAEAAG FEAREAR] 267

Fol AGAe FAo tal T EAE Frie AFRA 7}
oA Ewstdch 2y olul AL® AMY, N AFAR
FFl Wt 259 olssh FHo] @A u Folo AL

daol T8 & Atk o] AN E ABEARE HF T BER
At Fo@ AAAA FEINVOE TEHA o] ¥ ABEAA
3

gto] o%A ThEstE A o).

Vi =lo+n X, +n-X,_ +ry- X, - Nfin, +r,- X, - fin,
+75 'Nﬁniz +r6'ﬁni1 +r 'Siz +r8'Xi1'viz +r9'viz
Fhg Ly tVit e+ e (D)

4 A Nin, & MZ§1BTARES] A2 FHolx
fin e FEINHEAREY) AR FHelth A% r% rE W7
§7183% FENEFAAEY LFAFe] G} ol @
A A B VAEAE bR, AS 1o s o] E
NAFEAA Aol Folo] HHOE WAL AAE YR

(F 32 712FAAY F77F @342 o 2771 S mA
3

t Qo P2HoE GBS wolEth WAREE A8 A4S
FENBEAA) ABL F()o AAE AW EAROE §
oatth 2y M FE N BEAA] N Fo| Folo] BRE H7
M9l EFE S()olL TG fostth F§/18 2hARe)
F7hste Aol 299 Folk s wHe) WF§

1o
B>
Ho
N
N
[o}

N
)
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(¥ 3 Z87|4%0 38718 2RES0| AHEA So{o]| 0|X=
T=H X0
. AANEE AE71H
Variables

Coefficient t-value | Coefficient t-value
A8 0.9818 4.14 -0.1337 0.14
A9 FARAFNE 0.4613 7.01 0.9704 5.50
224 0.0305 6.85 0.0155 2.77
AN E X/ BAGAE | 0.004] 0.83 0.0325 1.96
FAAEO 8 X H| 247 B AR B 0.0005 0.13 -0.0005 -0.04
F5BAGAE 0.0062 8.37 0.0030 2.14
H 2§73 424X8E -0.0016 -2.46 -0.0056 -4.94
FAAOE X EAAA SR AL 0.4885 -8.01 -0.1221 -1.33
Z A AL -0.0151 -5.29 -0.0124 -3.67
&AM YT -0.0270 -2.21 -0.0405 -1.88
Ndr5eH Yes Yes
NG & Yes Yes
HFA F 6,177 1,783
R 0.9309 0.9413

: A 7hol Mra-t 3 2 7Y 2R EHE
2 v Fg71de) g3 25

olA = %‘%—% ARE 2349 AdgEs

AbgEtd F§718

o AFe BAHOE foatA

A7)

shan'ng) =

H3HA] 7]

A4 zhote) AEH &

-n
N
r )
{m
)
X
lo
]:01,
LY
)
4
N
o
[o
ol
3

] -
'L%"l:'l:‘

a5 7194t #AS
A e 717t

Sl AN E EFHE B KO

APHeze A4 7

Aole wel T FAUE L
$A%0) NAAGR Folof

Fe 42 FFY 2agd.

At 1 BEAR)
e e
g & gk 4919

24 Fol

& ¥ & (risk

£fARY Fre
A2 Fqe 7]
AR welth
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7] 93t F-H2EE APs4nt. ojn AA T AF /ML L Ho
Dry=rg, rs=re©| W AMSE F-BAFES e 2

(R121R —R;)/r

F(r,N-K-1)= —t
(1~ R:/(N—K 1)

71NN Risk Rie & 242 Akzzel A A9 Qe 399
Rzkolm r=2)e AFEAY +, Ne AAAEAY # ke A%
22l € A4 ALY RAR U AARLE A

28 A4S FTEALAG £ 1GENE ABHE A9

Fghk& Zvzh 42.899) 23.870]1 0w, 8] Al X (critical value)7t z}
Z} F(2, 5388)=4.613} F(2, 1557)=4610]8 2, 9] AFNHL &
g 1%9A 7149tk w2hA F 7l AFEAA} vXE 4T
< TAHLE FAF Aol Zerta & F U

ANFR) golx FL7/BERRAY 28X Eo] 1% =713}
d AR FFAE 0.62% %7}*]7]% SAEAE Zet
AL7IFAEY A9 doAA FE71F 2/5AAR 1% S/t 7]

AYHY BRR(BEARTA BN HIHA FFAE 0.44%
((6(0.0325x0A0432)+O.0030_1)X100) )\]__/_v\_}\] 7]__ ‘6}71] E;q__g_ ;!__1____]:}_ %;101
o FEHAM BIHA, A7 A5 1419 Fo 3, A
7149 ASolE 12089 J52 gu @k G ¥ B

SFAEC] 1% F5d o FFoA vAE FAEZHAE AN
3} 2| vazrmw B AALY ASolE A5 0.16%

AENIIL, SEAL7IHEY ASoE 056%e] 257442
Bdth. FF99 HagelA Htg A9 v IS/ BFEAR &

SR Bol 1% Z7F3tH AA7QL 36Tl AR 7HA,
AG7IHd2 152‘3}({1__,] A2 LhehdT)

gokstd FE/1AFAAS MFENBEARE YA T
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o s AMZE Autg a4E FEd. 2FAEHR AFA By
o] #FA JojA FE/NBEFARLLS H(H)Y EHAE Hole
A HFEIBFLEFAES F()9] EFHE EAh o2 A4
AFAERITH 494 QAEEFAZ 9 AAE B
o] A#ete zol7t Aom, A7 X FAAY FHE
g a7t deg HAET
713 HFE71 Y Lol FIAY Heo diste 4
old BHE /Xt Hol FHHEH, oA o] F 7| HFAA
ZdA v Fo] nAE dFE AHEIE A [2Y 194 &
F A%l ZF 71 dE F§71Fe] HFH 2FAEL 1980
d 32.6%, 1985 35.5%, 223 1990 39.6%= Al7e] wat &
Zbete W o] B Fg7)1 B AFAEL 1980 25.5%, 19859
24.7%, 133 1990 26.7% =2 A E =7]d) Wsrs gt et
A FENBFAA AFAE] AAIBAEAA &FAEANA A
At A vHF& Azte]l BHE we FrtEte ALe®
vehdth B d3d AMg" Zgd ot FE7BEAR V]
HEA AA A AAste BT HHHOZ 59%] &t
L2 F871BFAAY AbHole] HAHAHow FFE PA
v AAUFe 7I4AEA By #AE AW EIA Fr). o]
AT FAzke] #A = FE71BFARSY /IHH AT
234 A7 EAeA] AFE g ste Aol 7Y A

2 AT F57139 AAAEAY oL dEdA L
v ol FAPHoR Y LA FEEHY o2 JY
o] Bajo] i3ty AE3te FFolAES A EF3HT

(B e F8718FAAY 4dd A7t ZEA BFo A
Ae 9T AT Zolth 74A A F4& 7ol FAd
sl A E3t= olAEH FHH AAE HAFT Uk AA &

N

ot aE N

?.



el FrfEr QBB AERR MAE B &

(E 4) SBIIUFAAL] A H|S2 S8HIE0| dEA 25
of ojxl= &

AAEE AL
Variables y

Coefficient t~value- | Coefficient t-value
FANFAF 1.2317 5.79 0.7048 1.49
Fie EAALEE 0.2679 3.82 0.9105 5.07
Z24F 0.0782 11.64 0.0499 532
FRAAFAEXAYE v & 0.2341 0.80 1.0729 1.46
A A ue 0.3686 6.49 0.6871 6.97
FANLAE X EAANFAEEA -0.8020 -9.96 -1.1348 -5.10
FE2AAAFAZEA -0.0068 -2.26 -0.0006 -0.16
& AT ) -0.0238 -1.84 -0.0338 -1.59
L3S o|R S 1.3287 391 1.3177 1.95
Ndr¢EH Yes Yes
NG &S Yes Yes
BAR F 4828 1402
R 0.9339 0.9481

Fin Aol 2fE B3 R /19 wfe] EHE AN AT FALY
& gl FE1HEAAT 1 BRAR AA 98 2HPFAN A
Aske FUA NF R Age] eqriE AFshe FEH o)Agol /]
A7AFA Fool AL JTE AVE AL, AHPWFE 42 3
B5e) 2age.

) HUE Hlge FENE AFAR] NBLFAE AANN A s
M %,

293 AGNY 25 Aol 9o of %o} AAE AN
o2 §olstth B F71%e] YUA wFol Folo vAE
Jge Folm folsich /Gt T2 YR ¥F
ZAFE Fo) AFRE AHAE S} BARLE FosAE
) ok F71H, MFE/N ALY 2HARY FUY 1] Fo)
A7) AFH Ehisk-sharing)o] FFS MAX 2L gm @
th QelA =% uhsk o], Aol g IUsE FF3s] st
of WFEF7 AYAGRAE BAtE ASlE WFF/ A
9 NRFAE RE F7} Aok e NFEANB 2RA RS
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B FATY g9 BAE 713

oluj g}, olo Wate] F§7 ]3'& FA R o]Z-&o] FAlo 7
AR A Fool dste] Fo BAE e AL /YA YAS}
FE71870 F8H #AE AARG.

(B O ZA#E 71de) AE3te AYFd W F7olaE
o A7t Foli BAZLEE Fo% Ao Ye} /YA G
Ao Ba4E AAse 209 sy oA goldE T4
StAl et ol BHNA B o g9 F AL ojAg WIS ¥
3tA @3 glorz W4 A H(omitted variable)ol] wE 2R F
< WEZ & Utk 71E9 B9A JAE B B AxH A7
€ AWMU FF AtHoldg AdY HFE TFHeA Fgorm
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I. EBBE S BERAHE BRDHT
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A F7EA 9] i3 Fe FolE A EW, 19743 o] A7}
A= GNP9] 4% AH =7t wejulo)] wiEHA e, ol 97X

@ AFA0e U/ AYThe ol U¥ FUANE JUUS 3
Bl @ ATH A4e] 59 5 Bal G808 TEeE o 3
e} HREFEAS HRBA SO2 A o)A e Aol HEHo
o|Fo1AA RN T, et DYE FAH Aste] FEehe] RAo| o] o]
Ak 09 F39 DA, ANHO 2 TYRE YYo] ALFFE ¥
A4 wow ne e 443 Boel Hiou, RY4RL BIY 37
Pors] 244 7 W BE' ANTEOE TR A% UAY - 23
FEY AT 24RO AL ol A AL vl E
HFsAE F28) 9rkn welel ¥ Relth
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vol gk F2Eqch 28y 1970d ) Fxk gy, v o
B AL 5 guddAe] Wag AF2we gdeAo] EolRd
wel, 19759 79 WA E A AEFAAYS E2HHLE
284 =H9gon, 19763 5E GNPY 2% $%9 &IAIYGH S
Egte| A =M E GNP 6% FF22 FHU-

T 198535 E 2wy AdoA A - AR L TS e
Aoz uFa GNPY 48%S WYH 2 Lok 224 1989
WEE AR goke] AFFart 438 Frheta, w74 34
271 B3, 298 A 5 FAGEEA ] MEstA A, @
A 4L GNPAFH2A A dago] o3 AgHoz vpHARNL
o, F9ul e diGNPH F o] A& sgatd gt H2 S B4
Hl 9] TIGNPH] & & 1996 A =0 o]o] 19973 % 3.3% FFES
FRA L AL, 1998 o 2baFe] ¥ & 32%c°] vk e o
A3 A Bl &2 198139 34% FEE B F A Yol A
1998 ol = 19.0% 437}A] RoLHTHE 1 =),

SEve I re AFAE ABAFH o Hrbste &4%
¢ Bzaly ol# @ ZPolth el AFENAAE F
AAF R AA ] M E W ATHA AAE TS W%} ¥
olth. &, Fwtd o] FRF ALY HAE EFs AEWHA
wet @A, SIFFAH S} AL E F AA FE}
%"ﬂ%—*ﬂ*wl Hxe &Fe FolFHoA X3
o] o] 7 GDPo tis) (- F-EFHE /HAAT LA H
MAnle Frte (D 48 Zeth FEAN %]
Aol mXE &ade 45 452 AAETE A
o, HAYMAANY AFe AR FHE I 2
o] E34E AT WE LI HAAY AFY #E FH=
o] E#E zZted 3 FIWEE 529 0 AYFAAY
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CH 1) dxY weld] ofitpzel F0

(29 94, %)
L ALEHA [ o
; = 9 =718 H &

1981 26,989 19.5(35.3) 343 59
1982 32,986 22.2(22.0) 34.4 6.3
1983 34,198 3.7(8.8) 328 55

1984 34,516 0.9(5.3) 315 49
1985 38,258 10.8(12.0) 31.2 48
1986 43,090 12.6(12.4) 31.2 46
1987 49,154 14.112.7) 31.6 45
1988 57,300 16.6(15.1) 320 4.4

1989 62,248 8.6(22.4) 28.4 42
1990 68,873 10.6(8.9) 289 39
1991 77,414 12.4(18.2) 27.5 36
1992 87,380 12.9(20.7) 25.7 3.7
1993 95,724 9.5(12.6) 25.0 3.6
1994 104,675 9.4(15.6) 23.6 34
1995 115,070 9.9(16.7) 2.2 33
1996 127,360 10.7(16.2) 21.2 33
1997 143,495 12.7(12.4) 212 33
1998 143,755 0.2(11.8) 19.0 32
1999 143,368 -0.3(6.0) 17.9 -

FoD e SR, A - R HEYAY E8 19909 71E4] GNPE
o] &g H&4.
2) FRAEE AT TR 71EY.
3) () e AR AAE FHe 9.

grEs % FALLYHY Aole] I3 FhH EH AolE
WA e EAol.

2RE W BeE Aol T 71N B S Folsok @
e AA o= ustE FUAAC PN HFEFTL Teie)
N SR ATEE ARG E Gt Ao Fuule AL
Hog oRe) FAY AYOLVH Ik SYL FAFT, F
99 AHH ANS BEE N EHA AAGAGolth e
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SN EHEHEF L olHAT AFge AHE 2 3

A 2Hvhe W Ged Mg 418 Last auh T
FRE 37k AA - F - AR G ABH Beo] o

AA F - A71AA AR ALY AHAERE AR, oo wE
AALQE F719 AAA - ARE Fd5y HY <TelA vty st
T FHE AR o It AAF - ARH FEesH I 2
7t 5 A ZAHY F§F EETE WALE HE A A
T, 2 B E AAE FEF IR Y AR BETe AY
AA ZFzxse FHULd 9 =98 #8 7 A ol Eote=
AEE ot A7 2 A = ojok & Zoltt.

Sk 27z Wi e 2 F 7]'74 A7t &
A e, FHE1998) = o1& 2 A Jvh ¢4 JAEF4H
A E FH}E SAXE 539 @ AAGgeEZE AYFL T
ol glom, B3 AP AN 4HE AL 7FqG. 9
3o #AMHE 3§y 173 &0, AR FAEE e
AAE L G 120 FF) EFs7] WElIth 53 2
At AZFE A olm] FEe-E GANY, FEFH A
daliAe Fau#e]l Beste AAH T3 7 rhsstttr 2o
E3/3w=e] ZAE fgole - v sHIA A5 oAt
BAA #5222 AT A5 S84 23] 7Hssiny 2.
YA 2AAAANA GEZ ARF FH AP L 17 S8
A ES Ao zN FHGHE =g Fo
BAZNA Bad F22AAFT dES 93
7b 92 Sl e o] %33}‘4% Zsf o]}

A oo wsjA BHyFoF A S 2ol Ao
8 AAZAY L %?&4 AAA $HE FEAHALY, FAE
Me ok EAdtd SR A Fed Fod 3lo] v Es)

e e

o
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T Btadel AEUTE Rolth BEe) 2AY o] ¥ A
29 GAst A&HT YT, 55 HYTI], 4= 5 ST
of et wEU AL vze) 4T e @A FEIo @
9z Bk HWFoze) AP A AAY Age] dyHez
279, 249 dat drgEE 4% % 24 Be I
o £42 AL AW FAGY Y EE ME APA
JERA ASHA H9, A5 $HF FEZ AL F
A} Fuvl g AE F/E SHET AFA Y 2L A9
Ne FuFe] uEe e %Y AAST Hee] A
& 2% -EAY 4 2k 592 9MF Bast Yo FEF
P AATHAA AAE Ao AAGH 2AHY B30} A
Faiv, Wala FUUA 4AAPANA 2AEe YA A
& ngsE ootk BaAA SuA FUF 2AHL 27 -
EAY 5 £9 Bast $Hot FALIT G JERA,
29 5 2AA FusFel FTaAn, FY o FolE Fo5
58 99 dARPL Aol Aol

olZo] AtElE F 74 Aslel el uTk ol sl w=elE
Adse e DAY FARH B3] WAE Rojurh o A

2 g Zzbe] Azt disiA Bt A F9E 7129A #
Fg AA e FAHUtoE e B dsiAE o]&2 AR
Atk gEEe] ZAFE Hlwd oM Bk AAA A&}

ANE & dod o= Ax Fold AHE =28 F AE&A
z 2tk v FHIAY A} GAQRAA ) F5, 2L
GE7Io 2% o 3 A7 AN Ao, T3 Aoyt

=

FE3 Aol 27HE 22 AR A7 o] F9

Uz £ Qe FAolth Faw e 983 7w W Frte
v ZAEAA B8 Ao doA A A
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g F9 suoln, $a9 i - FrRAAF T F1HY HA
Al o] o] BA7E M=A] T Fojol 3 o7]o] mEA
el At 28 AAYFE AR JFE LA € Zolth ud
FEzZhe) g gstel A Bo] g th2 o] FojXA ¥
A A F o) wet by AR FHo] o] FoATHE o= +
o ZAE FEE WFIL )R] F7HEA ] AojM ] tir 9
Ex AZE F= givh F7PEAA AolA
At FREA YoM 22 F
aer}l wodc. B8 S|

Felole @44 BA AL FRAH Fu] Fdo| 2T

o

9 A FUE HALE AXE ofvH, A HEEAHY
A2 R e MMM Frgeie AEE FIIHLE w0l ¥

A7k AF3] A ojof & A ot

A FREA S A3t GDP W] S| HFH 9
1919 2] Rgd 5o AFE Fo F/o HIAHEFLEN
2 7HA ZEAQL BRE 2 F Utk AET v 2ol A
20 7F -2 ehe] Fu) HF L AL st FNFAY
H 32% FFo] 2R e, ole "I, TF, W, o=
Fol Hlate ARz & We] ofYthE 2 FF). &, =
F2, 5, 97, €3, AxdAete SHRT B3 A 4
3 Ao}, A7MEE, T olAlol, ol RE, 223 FIY B+
ST L £ES RojX JUth GEYFS T T AL
H o] o3t fajo Fv R AR AY FEd v
Addeoz de Aoz ety YthE 3 F=x). A= %
Zol B o g7 I R FoF HFo] dF=
FAE o o 7idarle ¥t Be Aol 44 A4
olgty HAEHET.
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(E 2) T 27lo| 24tH|(1997)

2 7 ©GDP | Fg] YGDPEIE | W g

Coopooggs) | (ggsE) %) | @#&@B
n = 8,029 2,730 3.4 1,448
7 Al o} 1,103 640 5.8 1,240
g B 4,090 409 1.0 236
= g A 1,383 415 30 381
= g 2,088 334 1.6 347
q 2 1,275 357 2.8 214
=z = 642 366 5.7 2,840
3 = 445 147 33 672
15 ) 291 137 47 376
NEIT) 97 1l 1.5 175
2 3 20 54 270 1,055
Atz= 95 4 43 70
=z 152 32 2.1 266
= o} Ao} 92 34 3.7 112
ol Ty A o} 218 43 22 284
oM E 63 27 43 450

K}E - 1SS, The Military Balance 1998~99.

GEAA 5 - E R FIRE] FFelM e A 209

¢ 2EAA WEt g & YA, BALETH H
of 2elx A 1z WstE Il FHH FRe GDP
6% FEANAN 3% FELR AFHOZ vFe el oF
oA gtk oA F gt B =oo) 2P AUNH FRE X
ot Il AR AARTE T AEF x4 WA

@Eo| Aol oz, FAN $99 FUANE AT B

4-EHAe oI ARF ARG TS - A ol F
£ 7o) Hojo} BThE BRVTH T FHWAN ¥
F429 2 F REDFR F& FUAA I4Y 9L ¥
Age AL ST 5 Ygom, oA Fe AFFE )
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(E 3 A29Y o of2 | 4|n
(24l: Werge, %)

@g%g% Syl Az | GDP T ulg
AE L T 1985 | 1996 | 1997 | 1985 | 1996 | 1997
B & | 5919 | 5559 | 5409 | 230 27.2 27.0
olazall 7,196 | 11,202 | 11,143 | 212 11.8 115
o g | 9,171 | 13,868 | 13,657 70 48 4.7
ol & | 8921 | 12079 | 12,805 3.0 3.3 3.3
& 7| 28| 2,957 3,652 3,503 6.9 5.9 5.8
o) & | 20258 3442 | 4695 | 360 5.0 6.6
ojgl= | 18,328 1,277 1,250 | 259 8.3 7.4
x| 3317 | 5700 | 5,552 7.0 a7 4.6
B 16.3 8.9 8.9
o =2 | 367,711 |277254 | 272,955 6.5 3.6 3.4
o =Z | 45408 | 35266 | 35736 52 3.0 238
Zaa | 46522 | 47,401 | 41,545 4.0 3.3 3.0
2] Al o} na | 73,990 | 64,000 na 6.5 5.8
= o | 50,220 | 39,828 | 33,416 3.2 1.8 1.6
= o9 B | 30612 | 45502 | 40,891 1.0 1.0 1.0
olgtaglo}| 24471 | 23,947 | 21,837 2.3 2.1 1.9
= = | 28273 | 36,176 | 36,551 7.9 5.7 5.7
g 7 3269 | 7,674 | 8,110 45 43 42
B OF | 2,669 4,393 3,248 5.0 2.6 2.1
olzyEll| 5,157 4644 | 4,687 38 1.8 1.7
T I N A A R 43 | 32 | 30
oxEge}l 1,839 | 2,098 1,786 1.2 1.0 0.8
Ak | 11,147 8624 | 7,757 22 1.4 13
29 | 10,731 8,802 7,671 2.4 1.7 1.4
3t (vide=| 8,470 8,022 6,888 3.1 22 1.9
299 | 4,546 6,501 5,481 33 3.0 2.4
w2 go]| 2948 3,754 | 3336 3.1 2.6 23
Wrle) | 5863 4333 3,769 3.0 1.8 1.6
delz | 2978 3,152 | 2816 22 1.9 1.7
I L e R A T 20 [T

ALZ : USS, The Military Balance 1998~99.
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A2 geste 288 2FolA AAEdE APA A oF &

2. BFFBRE XHBES HEFE

A& vpeh o] Ftoire T FA L] L HRAH(A
gAuu)} A4n 40 eIdRfAvE FEEH. SH F
F) ) An e B EL 198739 38.5%2 FHOE FHA o F
b gAastel 1996 o Aol A= 28.3%71A] ot A THE 4
). 19974 2o E o] HlFo] 299%% tia FS s
3] FRE 19899 o]F Frh&o] A F3HAUEH,
717 FE s de Sk £ FEHAY, I RANE
AL ddAez ¥ F7H&E Byt

Fojite] FAUE Bt AE3EA FHEE, (X 5)A

ou‘.

st

-IIN

r

JP

(4 =Y AE7=xe| F0|

rE
o

(&%) 99
4 | 1982|1983 | 1984 1985 | 1986 | 1987 | 1988|1989 | 1990
o Akell 130,540 | 32,219 33,613 | 36,656 | 41,821 | 46268 | 53,348 | 59,509 | 66,076
2982 (21979| 22943 | 23201 | 24,454 | 26,515 | 28437| 32932 | 37,338 | 41,870
(FAH], %) | (7200 | (712) | (69.0) | 66.7) | (63.4) | (615)| 6L | 62.7) | (63.9
ol AM | 8561 9275| 10412 | 12,202 15307 | 17832] 20,416 | 22,172 | 24,206
(FAH, %) | 280) | (288) | (31.0) | (333) | (366) | (385) | (38.3) | (37.3) | (36.6)

1991 | - 1992 {1993 | 1994 | ;995 1996 | 1997|1998 | 1999

dj2kel 176,792 | 83,091 | 88,116 | 97,435 | 109,358 124,591| 141,917| 138,000/ 137,490
SGH-2] 149,014 55,460 | 60,232 | 68,065 | 77,018 | 89,353| 99,462 | 97,198 | 96,087

AH), %) | (63.8) | (66.7) ] (68.4) | (699 | (704 | (71.7)| (70.1) | (70.4) | (69.9)
WA 27,779 | 27,630 | 27,885 | 29,370 | 32,340 | 35,238 | 42,455 | 24,206 | 41,403
(FAMH], %) | (36.2) | (333) | (31.6) | (30.1) | (29.6) | (28.3) | (299) | (29.6) | (30.1)
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(# 5) olzd Iuioflit 4|
(29 %)
1988|1989 | 1990 | 1991 | 1992 | 1993 | 1994 1995 | 1996 | 1997
Zaw) 1000 1000 1000 1000|1000 | 1000 1000 | 1000 1000] 1000
F A | 390] 38.1| 368| 348| 30| 36| 302| 29.1| 83| 289
A eon | 361| 380| 40.0| 41| 41| 450| 457 | 456| 470| 460

e FAY | 114 102 99| 96| 96| 94| 93| 98| 97| 95
FoifA 2 7leb| 135] 137 132 132] 133 140| 148 | 155] 150| 156

AR W, CHWUA,, 1998,

= Hie} Zo] $FRAH FME AF G| 9] H|Fo] A
ZESL S ¢ 4 ot oAy, By, FAUE T 9
Hogdue v 19889 36.1% FNA 1997 46.0%
7HA et g ZHl A e ¥ F L F 7ITF 19%X
QE ol 3, FhFA H 7ee &2 2.1%EJE Folfth

Aoz ARFe A WY 13 o|FE WY A
HEs glom, H2 v, dE, g2 HAHMAAN] &L
Z}7} 409%, 33.1%, 48.4% %= VeI Yol Aoz Sy
2t S e @FFAH BiFel ¥ 2 AL ¢ F U v
vzke] g g An B FE 19933 9] 31.6%(1997 A ol & 29.9%)
olu, ol Folle FIulE W EHF, AFHd FA L9
He EA 9 AEVE7HA EFHO JlojA] AAAHA AW Y E
ojlvf Axdule HAHMAN Y 70% FFA 20% FELE
Holof g3, ol Y 27.6%HTGE R FFO|THIF LT
(1995) #=).

LAY AEFxo AL ASA, FAH AAe] LN
AR un) HFE Fole daFzidel Mol e T8
& FA Y A [ FoNM e AFENA7E= vE A8 2 24

H'I

I S 72 Ao daAdst Bde] dsjries FAEU) A=
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Zoltt. 23y LFHAH 7
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tEo] A3 Fue giA, dg 2] 24 5 3 /1<

%Y AYF2E AFdte Bt 2L F22H =

o] ok & Zoln.
S AEFEAA

AA E8] A7NHE F*%

s flole =7He3H

dotg 27 HAE

fo
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30
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o
®

of B8 =ejo] glolx FRP} 2

oX
rlo
&Y
-4
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o

1A A A o Z3st= upeh 7ol Az7H|

e
E=3
A% Bobd Zolx, AAFAL A FANE W3F

=
i 2 )

FolAol @ otk ol @ FEAM kol gnd, F
3
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olfd FxEA oA E sy Ta3 AEHA= §
d - 27 A 2 AAue] QoA 27 AHHo|L K
= FAAA MEFXE st TAOIY. AYTFAI Al
g olg ¥ B I E HHEA, §TL 88.8%A 83%
A MM E At W, S 3.2%0 A S2%R, FEL 46%
AA 7.6%% Ztzt A8 Frtstgled, H2 A WA
gokeh gellA =odton, B TP cME I 8
E vk Zo] 2o F2E A AF9 A dYgrxE A
BA717) A E dA el dinlgd & dAEse H4
AEed 2 FFY T3 Tl B Heln, AL AFAA
BAHoR 3 - FE FH 2= FXE HAHAF & Aol

A =]l GDP div] #RE IA e AL A9 £71
22 & A dAH oz

A FEHRE FUANINL F - A71HeR agA AETE

[*]

= 0\1‘
&
P

o
f
od
e
¥
N
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H
1o
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dare Ay Fo 4 o] FIE F de FERALS
A 73] dE=ofof & Rolrh EF Fx2H ALY FTFES

Z Re) Al E B g 4Ads §rigos
ISA FRE 5 glofok ¥ Rolth

A Sy A7z AN A8 Fhstel 4T F - 3714
QWA WA ANHD, EEAA AQNETEE A 9
& 7AYo BAHoz WYsojol & Rolth A9
AFRA g AtzAslN $HNo 4dE & Y 72
zRo] FAslolo} 3km, Bastgd FRAYL A8 Le5E
AN AYERY FhE 898 F gdofok T Aotk Z
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FZAEE s o B2 dite] &1, @A FHS F+xE
oz E A, g Est oy wEd A FxE AT
F Qe NIAXNY HEH =9 o)A} & F-FN4
H A Ee A A FRAYAFLE dA Holok & Aot o]
B BAL AT F Y TE27FER ANY FNALYL0ME) TH
o] AFo] FYHojor g} B AFNA FEREA =Ho| A
A 7HASE R BE Aol BAHN FxH 54F EY &
F FAAA 2R P B HRE Ao ofdA HAFoHE
Aol WaF Ao B

3. EIBAERFIC| MERFMME BAFE

Sy g9 T84 - FPY ALE ANHE 2 WF A
A%e)7) 5ol 7&3}2101 oF 3%, 22H £F0) elNE N
go] Beste AYELH Mo APT =90 a78T A2
AR HEAY FUH S A% 2AFAY LH - AN
F27 £AA Rl 2F - AAb- 64 £9 Aol A2 3

QFYAle] ool ek o HF AFHANE
EEs 7Y B opUz FPAYY IR BE B
AANE BFAREL ANY Bart Aok 58 YA
ot AETEY NAL ANNE ZIELY AEY =92
B8 e EEA - FHA AL BSA o) Fo o}
A 4714 EolnE

A w AFREL £ G ok Az /AT Ao,
WA A =T F

Al elv] w3 zhe

FPRE AFEEY AES EQ5 AFHAL o] T
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U7te 38 AHLEe 4% 7% - 239 993t & U995
o g, NtAEAHY 8% A, A&H HYA Gl TR
3 RES AR & TR FAAS(Ageney)A =19 B9 T
o2 a%dt fAVIS S Z2E A A42EE HEE 4YH
o] ZEEHE /|5E FYste 712 S AP I 25 - 9
ARoke] AENHE FAEL, okAAF AP i AAE
Zstsle WEALRHA 2o TS ojoF 39, AL o] o
& H7171%5e A3t A AAE BAAE =Ysor o
Z9 WERALAHA 2" FoE GgagIdng s 24 - 47t
3 £ JE AAz LA oF Tt

Ao AR 2339 584 AYA S A7) A3 B
9] Next Steps Agency9} 722 373 g7 7] H(Agency) A =
2 29 gAY AP Y& FPste AYH A
FE 712F 4= 5 AR FYL S FEHL e NBE
Aoz st o] AxY fAe 7BFY AFA d&, A4t
AL - 2A B AL R, Ao dE BAS A F&
1 AYAGAAE FHst] LS ALde Aot

FHRFE QoA E o9 7 P THYAIAALCIH)
A=, E =92 ag4 Axd A 71498 # A& A
2 #agch AR Next Steps A=E =YF AN =%
HENAE & 2879 AFEA(ZAY 8TH,535%)E HFHLE
B UTHEE 2 F=). "HIAJAY 2T DAE, =4L
F e 1Ty Eoke 47 AuF, FFXEEN,
HE 42 w87F, 239, B9, EFLA L, 9,

BER Folh o5 /1%y A% /1BFL YA - A=
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_gl:‘l‘
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12)

oJ 2] Next Steps ZH 9] Ao tisiXe FAHA195) F=x.
13) 32

AME FHREAN AARIAYLAE =S AESHAY L 7]
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QeI AW 2xAFE FRIE Q4 A 2B 7
£4€ UE Sl @ Aotk £ARAL Ay JPHE
AR sstrter BTk 123 A HE ARHOE B
A#g 8 499 A Biel wYs 2 AAE FAtE
| AEe] 844 Apgre] FUREE £s ook Bk WA
2 B85 YTl BT} AFH0E FEHo k.
B A gA NBEE ARk AR Y ook 5
H, o5 sl#e] A2 WEA 2ol ZHA AAL Boto}

o] Az AFE AMAE AF7HAY A - JUdF & &
A& gyslof sttt HER A e g3 F2A FAH
AbeY, BEASTE FAGE 29, AdEEel A
A R @ AAE o o) §FAH ofote L AN
& dart Ao 29 EFATE ey er Fxse Ade
o ol fAE F gtk FLFEN AANE AgAoly B9
S840 Qs A&HoF & Foprt A o € HFE AA
7t Aok THYAFAH 2T HAE,S] =92 WFsy ©
ZHE, BH g AGAE o]F = ZIIH vz JHA

FHEE AJAIAE AT =43 dE IF 7159
AR HH 2H o] o|FolAof sttt FHE g 9 75 F ot
TA olag 715e] esy FR Ao 2xHoz 98 ¥
a7t JEA, BF 92U g3 £98 ot A=AE T

& B el o] URAHE Fsot st 1FES GAAH
2 Jdago ol ASAAY AFAY H Y v Fo] @ A
Tre =5t ¢ AEY 9 7HAVE ddE #dHE 7EES Yd
3 Rog, AR oy W FAF HelMe o vAHo L A%
A A7 BaE Aotk wEbx BN FReu e AL R
ol #2¢ A9E8d MdS =] Basige Holn Bo 7AA
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gHoz ARG B0k ARsBe WPdst @ B DD
To woh Sislojo} Heh AuF &9, ALBY ol dolA
5 AAYEL T U0ATS Fusn, A 90950 of
FAA I Y Bofol HANE AAL Fuisof Ao} 25z

E LI s g
2 B i A 38 UPARAEE B, 2FREEF
o & -HE - ABA - AIEH] TF AELHE dF &35

oF &t

9 71ee FYste =27 - 7B AFEE FEH ¢
HSe 2% S %ste €48 F&3ok g AT, S
BAARSY, SHFEAS, 242 g, 42 HAE 5o &9
% 7Hedol AEHF 33, A FHde T AEH
oo & Aotk ¥ Y 299 ol AYAGAAEAA =Y
T BeEENR ALl FrEook vk AHE 4F FuF
o THEH L FA - A7dsd AgE Fo SHEAE
HAES o & Zolt}h. 1 dto AR T T FUE
s A7 3 T U AEBEARY 5&

o 5
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REFBATEEY o £ RRSW 227

24% 23R om, 2R A& 19763 2] 0.44600 4 1993
Qoll& 02898 F 7]7+ol 33% Z.LLE}%E}. 2 717 ¢ 59
Ugte 245 AEF ez F71ste 939 4utAQl Atg ste
A gsteh (2 2090 B39 A ALAEH dad &

3ted, 19709 ] o] F5-E 1990 FHt7A e $-2)vEte 43
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I.:#&%ke W3

ke A ASEF TR FI AT+ F31F(1979),

FEF - EFH984), A& 2(1992), AW - F=A(1987),

Choo(1992), Leipziger(1992), o1& $-(1997), o1 A ¢ - 34 & (1998)

59 A77k Yo}, YFASRHEES W AW AA
A dre A9 vy 28 & Y.

BA o543 - ol BUA9FH o1H S - FFH1994)9) A7}

o o

UYFAEEHFTEY #8E 7Y, 8L =52HFEY ¢
FEHSE/ HRERERY 9SS 19893 8 g E HAF
Ao, Jo}7} Freemane] E3JHH L o] &3l 2 ol f7t 27

ojuf HlZFFE HAY ZEAE 549 Aol YEo] otz

FEE -4 5 A WEE A YFAA} ZFF R WEF
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FIF'
%
o
Rl
Ho
i3
S,

gt} Choi(1996, pp.7~8
FAAY Fa) tated FF Fouse] de wEFed W3
s

TAHeE gdE Zolth

] A9 1980 ] o] FRE 1990t ZuZRA] YFAE
BHFE X&F oz Zrtele] 2 Yole] s A1) 19904
Y olF uF @A 2o BUA 29 U 252U
59 271990 WHHE uF e ANH AshA GOt R
A A F el 793k (growing international trade)ol] <lo] 9t}
FZ(Murphy and Welch[1991], Borjas, Freeman, and Katz[1992]
)&, 4 714 2 H (technical shock)d] A& == =4

=
(Krueger[1991]), &2 A&l 1980 o]& =223 =32 9
%

rlr

stete) W A=A %E}(lnstltutlonal change)ol] YA L F= F#
(Freeman[1993)) 5 H4EEHTE FoidAd digd F23 AsE
ol Ak 2 919 A S0 YFEHTE AN AAES

Hste AL olvety AzEnh & ZFaU197)L T
W3 =2 & FAe Asj Uty =] 2AE FA &
= W3S ZA|F2 A (pop internationalist)e] FE H =Folglyw H
7tste] plF) YFLAEEFELY (& FQ = NEAOR
e B 71Qe Relgtx FA3a Yok =3 FQLE =

2o 71e R =8t ARZEAE F2olg st =22HE §

&

H
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g =3 A=H H2olH & + Uk

EHTES] Wgaddd I & B4 L AWM A
8 AxH 82 BFE A FFHY £ S0l 87H=
v, 23N = dFLAEAE o1& AL H2s T dF

ASERFTEE FdL dUEH L A=

I. e BEEAPTHE BLHER

(o]

EX 2 FEAN 58 XS 59 F450 dig EHF
o W3lFold i AL d A wE A b FHH o
24 Jehtz oy, Aurd oz 1970d) Fut o]F F 7154
o A3 HZLE &FE A5 X dFHI Ave At
AR o2 et YA [1992], Choo[1992], ©]H ¢
[1997], o] -5 - 34 #[1998)).

UFALSEEFTEE 197090 Fut o] FHH 192E7HA &= A
Al A ZFolE Hogon, 19933 o]FolE <%7te FiHE
g Holx gtk 1980dd] o] F &, A3 A4HEH, (K 1)
BE ue} go] AYAFY SHol pyple ¥ &Y BE ¥
s Holx gledl, %4z Aol AUAF Ave

> lo w

7} 7+ F7HE ReE el Qe po/pl
Ao ALE ZA4E Aoz UYL ItkE Aotk EI

) &5EWE 10 oA 24 49 284 25092 39 1HAPHR L}
01—‘— A4E ony, o u] o] Bold4E A=A} Al;}.ﬂo‘
P orsE Aoz 67 ¢ ARENLE TE FraTE AE 9

ke A2 old).



BEBATEES 9% 3 RESr 231

(E 1) 8h=e

e
oy
k>
n
I
0
ofn
H
yd
o

| 1981 | 1984 | 1986 | 1988 | 1990 | 1991 | 1992 | 1993 | 1996 | 1997

A4 | 0366 | 0.351 | 0.340 | 0.327 | 0.300 | 0.302 | 0.287 | 0.289 | 0.288 | 0.282
popl | 479 | 459 | 438 | 4.14 | 380 | 387 | 3.63 | 375 | 3.75 | 3.77
F:AUAZY AL doie dNH TEZAE TIAAA ARXCH, pIpl
AMNE AN 22AE TRAAL.
RE: JFFRAZFAZAMEDA HolX ZAEAA A

1993 o] Fol= AUAFY B4 BT
22 detz gov pplAFe A4 A 38 R
etz gl

2y 199083 191 Abel 9] dFAE REe FAFY
4 AF7E AZAT Utk olF ASE 2AxTHo| wReL
QE ALEA, Wd 2SR EH g § AZe ARz y

do
it
a8
ay
et
4
£
fr

)
o
i
S
L
i
©
(U]
L
o
£
fu
il
2
u
ol

30l hERR LT
(E Dol 197090 F9 o)F W38 $tate] 43 102
A9 FAu o] et Uk o] HE o) 831 1976U R

4 FHEXZE ol FY4E 29 gk A o] Ho Jebd 5B X
S 1R oA SEY Atolo] gl RE 22 AFASY FFo] F2=
9] AdFA 5] Tl AAsE HE&L i gaky 19973 5899
FAY & 303%E 3¢ AWty 22AA S0l RYFAEY 303%E (A F
S gt o2 1997499 A9 1EHY A50&L 1089 ¥Hu &
100%N A 98¢ FR4]& 782%= W 21.8%2 AANHH, A9 10%2) AF
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[O2 3] EUEFM0| wRfstod A55x2| WM o{RE
mere £ gle Z9(1981 1 19831)
Y3450 FRHIS
100 " /
J
8 - Y
k4
7
60 1 e
,,/"/
40 ‘/,""
N s
& .~
2 N oo
JPS i
o 1963
0 42z=i . . . . . . . .
0 10 2 3 4 5 6 0 8 % 10
22X FAHIE
(E 2) 23 10299 FHH|8 HalF0|
(&9 : %)
o ie76-] 1081 | 1983 | 186 | 1991 | 1993 | 1996 | 1997
1¥9 | 308 | 3.4 | 303 | 337 | 371 | 383 | 371 | 372
289 | 721 | 738 | 7.5 | 782 | 865 | 890 | 868 | 875
389 | 1208 | 1236 | 12.10 | 13.06 | 1450 | 1493 | 1464 | 1482
489 | 1763 | 1819 | 1793 | 19.18 | 2120 | 2195 | 21.69 | 2199
589 | 2400 | 2510 | 2492 | 2647 | 29.14 | 30.11 | 2991 | 3030
6%9) | 3148 | 3338 | 33.40 | 35.13 | 3824 | 40.51 | 3933 | 39.80
7ES9) | 4073 | 43.44 | 4367 | 4544 | 4884 | 5121 | 5009 | 5061
8E-9) | 5261 | 5597 | 56.16 | 57.86 | 61.26 | 62.47 | 6261 | 63.16
9%9) | 6892 | 7213 | 7196 | 73.40 | 76.49 | 7729 | 77.76 | 7820
10£9) | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00 | 100.00
AZ dFTFRZVEFTARA HolZ ZPd A AL
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(32 4] 8h=e| RAXZMe| %0]|(1976~97)

0 10 20 0 40 50 60 70 80 0 100

ZEXS FAHIE

del 7zke g ad 223 L 1993d7HA] o) F dxe) 24
2FZMo] o] dxe RA2IZAH BE FEAAN ZAY E4
o 932 Y A= Auj(Lorenz dominant) A3 EN 2
Rel, 1970 Fut ol F = YFALEERTEE BE UF

FALe 2AEI Qo] o= ASEu} H Y& ASEWMEGL
oe F glovz Ho YIFASEHTEE 1992 o]Hd H

a

250 A dFa59 218%F AXHIL UF

tio
o
)
o
T
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V. BEEFIBITEE oS Hika

o] FoM e YFLEEHTEE o
WAYE o83t A
34 s},

714 AEEE dFERTEY SHAATE ZaYIY B
FTEUTE T ASHAAE A ol
B ZF ddE s Easte #yol AAldn 2
Hy 2aiAe £A5E8HTE FHAFIE ZdFojor & 7}11

A Z AU FQA A7 =YA(population independence)S T
FA71A Rt AdeEE FYH B GOl ofd AL EHF
Eo vl EAE o7l A U 2y} o] Ho tiste] Fields
and Yoo(1998, p. 33)= APz ango|n, o] =R AAFE
TR 2 A AUAFY X &(Akinson) Al 5, o #
FeH e Ef(centile)AFES BEHFTE 7o H &L TFHo=E
Y3t diZe FA7F ik w2 Uk

OI—EHPJ W2 Yoo(1995)¢} Fields and Yoo(1998)o|A] 7f€ 4b

< FTHLE FAFE Aot

°l el mEE O & Al A (el 1 1986 FEE 1993 d)0) o]
ME A TEo] A JdEEH TR AFLE oj=
E 7GR EAE E3AT F AL, @ LA 71T 1986 7 1993
d Ate])Y] JFEHFTES W] tEtd o 9AEe] Ao

5) ol v 7HA A WA s FAE1996) F=x.
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Aoz /AP EAE FAT F Jon, @/AE LAl X5
FEe =252HE A 2 FYEEE =2 F57T 934209
W3lel WS B wskd c A&FEY BES, =52Y
ZA g9 Wshet 289 FEANY W2 FIAT F U

E dFM A E Age dFTFE7IRFSAZTAL H Ol Z(F
AZEAF AL HolZyoln, o] AgE 7[EHOZ 10300173 At
gAE FRoT 223 Amolnz A=A o Auk Fx
7t BE B HA Ratd YdFFE] A BiHE ¥AL

nW,=$5,X, & AN o 24E JFYFE FoW, )8
MEE AN X=(1, X X, o, X, 6 TGS ARES
S35k B2, by=[b, b by, o, b, 115 738 HAAFER
9w, $A 84 G0 wet var(in W) =33 conb,X,, b,X,)7}
3, o] 4& ojdsh o] Wste

SRS

ar*tai 4 aj*tay

=Y cov(in W, b, X,) (In W, = S b,X
i=1 i=1

3

bycov(INW, X ) ceenvnemeiniiiiiii e (A)
1

i

]

2 (A)] FWE var(ln W)E ¥ 1008 F34, 4 (A)e
ol ot Zro] WMH Y, 5F 82 i 9 AUF BEHF gz

Aolst@ odls ol AP # Aok

6) EA8E Aale] wEc} Mood, Grayvill, and Boss(1974), p.179 Z=x.
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100% =3 cov(b, X, In W,)/ var(in W,)
i=1

= fi‘,bm *cov(X, InW,)/var(InW,) = is, --------- B)
=1 =1

wA 4 B)llA 7 24AES Fetd, &
OF4€ JAIFSbas),
@Za9dd8 IAE XY AFAFEY FENS[covXa,
mw,), 4714 FFdst 2ada9 ¥
2aRdom g A AH YFLS5ES

= 8
A 7% [s; =by *cov(Xa, MWo)/ varin W)IZ & = Ut
2. SEt7izre] UZEYEE LAl i HaUH

QYA a%h ¢ Abole] YFASEHFES) WIHE var(n W) -

] ot o} o] BHET-

i
=
=
fl
=5
(ﬁx‘
Y
_*
39,
kJ
o
>
flo
i
M

w*ai a“ta

=S cov(InW, b, X,)-S cov(In W, b X,)
1=1 =1
=}Vi‘s,“*var(1n Wa)—is,"var(ln W)
=1 1=1
A71A S e AN 84 o) AU EFF VlHE, S e

AN 2 o] HAH ERF 7AEE g
A9 A& var(ln W) —var(ln W2 FHS YFiL 1005 ¥

M:

[s* *var(In W,) —s; *var(In W,)]

1

&% 100% = -

E

ﬁ;‘ll’ 7“-“(

il

var(ln W) —var(Iln W,)
sivar(ln W)= s‘var(In W)
var(In W) —var(In W)

g gela T 824 i9 a~c7)7

—

-

o] AFASEHG AR HE AdA JAEE ojv .
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PAIE I s T(ZHol lof JHE el Haol T{0kE2)

K

on

w
ot
=

HI
[=][]

AR ol MERF 7ARE qA AEE}7] A8t
4 (B)YE WEAI7IE ot o] 38E & Utk F, corXu, In
W) =cov(Xa, In W,)/ sd(X.) * sd(ln W,) 0] B2

cov(Xi, InW,)/ var(In W,)
=cor(Xy, InW,) * sd(X,;) * sd(In W,)) / var(In W,))

=cor(X,, InW,) * sd(X,)/ sd(1n W,)

oz WH3t"Eth A7)A cor(*)e A3IA 4 (correlation coefficient)E,

sd(*)E B FH2}standard deviation)E ¢ v gt
weka 4 B Tl otdlel 4 O WBDT

Y5, = Yb, #cor(X, InW,)#sd(X,) sd(In W,) +esevsvese-

ai

i
0

gt A B
S olgste AR I o} AWAT B

NN EE2 AEsla ofe)st Zo]l TEE 4 Ut}
A (C)9] FWo) logE H3tH 4] (O olg ot o] Wsstx

A (O Wsi=o AR # Jev, 4 (O
5

log s; =log b, +log cor(X,, InW,) + log sd(X.;)—log sd(In W,)

Nlogx=Avxo| B2, 98] A& olde) 4 (D)= Wah

Asits; =Ab,ilb, + Acor(X,, InW,)/ cor(X,, In W)

+ Asd(X i) sdX i) — Asd(In W) [ sd(In W) == eveveeeneeeceesees(D)
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metA AEAA WY SdE Wshe
@ HAAFS) A5e3
@7 248 22979 FAAFY AuseH
@7 sxe EFER WHee ¥
@ 2297 EFUR W] A2 FAY & ok

rlo

ayg A (D) AS 743 sy o] FAAFI 79
QA Ho] ARAEFA ouE A st ¥ oz Lol Uth
%, 4 D) A= b8 cor(X, InWyo] BF cov(X;, In W)<]
oA st Watd FA7E A9 Wgditte Aotk
3 gAY AL b =covX, W)/ XXl cor(X, InW)=
covX;, In W)/ o(X)) o(In Wyo}7] wj&ej).
gy o] EAE & ZAE FIE WElE FEE F
8

Atk &, BF A QFLE 2Pl BHE YFLE B

o

A5 SgPoled 5 -2CX) 5 g 9xe Az wug
o’(In W)

of thate] BANOZ ol e A B WA

A5 oMb ,A0X) ,AcUnW) ®

s, b, a(X,) ~ o(lnW)

n

HetA 4 B AR5 9EE ALHY A4S 2
2AHoE FHAFY e FYUF EFAAY W9
3 2297 Bae Wae Az PAPL & & Aok

AFE5e) 244 YWHOR AL T Y& 9A Y (Mincer
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< 3) LI Yof Hel Ho
4 F x 7 3 S
4 il In W 4 %?J:‘«l AA=Za
AFA+2FAFA+ATFEFA/12
s AL Dedu | 3% 7;,5-1 =R
FE(base), TF, L&, S|y
A% A% Dmarr | 71&A=1, 7]€}=09] o
4 4 Dsex | @A=1, QA=02] Hu]dF
A AR Esize | AIGA TR BnjES

10~29(base), 30~99, 100~299, 300~499, 50021 o]}

=< & Tenu d AYPaA e =&

25 AT | Tenusq | 8 AANAMY 2&5A59 AF

3 9 Dexp | o|d Z Qe ZAHA5¢] i

SE2AZ Hour | 2FZ2AZ+E X4 %ZE"]Z_

2% FF | Dunion | 2 719 2Fol Ao 1, o™ 09 Huds,

S22 27 AFE BERE Ao] obd

g Docc | AF) vy

O Dind | Atge] tivds

A9 Dreg | Age] HrjdF
Type) AFWA Aol We} FAsel, FHASE 22U AS
AL SHHTE offiot ol MAH &Hdo] wE Wt 7
Q&4 me WFE AT

InW = fiDedu, Tenu, Tenusq, Dexp, Dmarr, Dsex, Esize, Hour,
Dunion, Docc, Dreg, Dind).

HEARG N 4G =dE §AF(1995) EE Fields and Yoo(1998)2

Az
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AP EA e 242FADHE A, 25 2 FHS 25%)
0] 1976'd °)F YFASEYEE 717 Z go|gen, A
o oF Z(14%)0] FHAZ & ¥ F & AASL YTh(E 4 F
Z). A71A AGEHA F& 227 A AW AN 2T

HELE 2njsted, 19963 71A &
o} £L°J°ﬂ Atz} %%%57} Zoj o} 1993 o] A &7}
3t gk

T &% Zlq s FHF T J1qEet ol AYHA
9 geoz Yty Jon, 19769 olF N&AQd A S
Holx g}

AEFHE B 7
Zoi} 19761@ o] F X

(R DA BEFHQ AL 22A7Y] 719 %7} 19761 3 1981
|, 198630 ()9 EFH7E obie (e EFHE vehia
Atk Folth o] AL sAE7 Y= ANFY 2 B)S
TEst] Ay Botol gt &, 4 B)dA & F ARo] 2EA
+e] NN =7 F(B)ol H7l AsiAE 22X FFA ST
29T Eake] &Ko7l Wi 22AZY 2adFe] ¥
T AHcov(X;, InWylo] &F(f)olojoF gt} o] gmle ZE A7
YRt & A¢e 2aYFY HdET F& A, B 2=

_4_..4——1
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=} =
(&9 : %)
1976 1981 1986 1993
ZIde i€ 9 VldE € A {VIdElE 9 VdE & 4
z & 18.3 2 16.5 3 142 4 79 5
Ag w 22 | 149 3 23.0 2 229 2 28.0 2
AEQR 7.6 6 6.6 6 6.6 6 2.1 6
A 10.4 5 147 4 147 3 14.1 3
AV AR 0.5 8 0.6 9 0.9 8 1.9 7
Z 2 A7 06 | 10 -l4 ] 10 -2 11 0.1 11
B ) - R = n.a. n.a. 0.2 10 1.4 8
A 9 33 7 4.7 7 4.9 7 1.4 8
z 9 0.2 9 0.9 8 0.9 9 1.0} 10
y = 10.7 4 10.3 5 10.2 5 9.5 4
& = 29.4 1 28.4 1 25.6 1 325 1
A A 100 100 100 100
Nzrel HERY e ASE 23929 Jaug 2 A% 3
A FHLTE RAE 9vstd, 22A 7] AFE 432 A

TAY ZEAIZO] ZE24E A7 Bol B ZAE vl
Ao dates o] g B A7 240 AMSE AR EFTR
EEAZAL HolZ)e] &3 Q XHmeasurement error) F-A| o] Eo]g}t

e F, 549 A% AT ¥y 4FL 23224Y

o AR Yo} xHBRAZC] HIHA Gk TAE WEa
397 BB AFe AUHoz gol W Yoy 2EAZ
e A dehiz 9] gEols dAMT. ole @ 24 oA
AL FoAHART AAAE 1939 e]E ZRAZY YFLE
ERS e =t Fo2 Yehha JE Aol o8 wE
$3 gtz 2 & U
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7} 1986~934 7|7+

2
N,
)
flo
A
iy
N,
()
ALY
He
)
(ol

olfte, o] 71T E 5=
Folt}h. 1986~93d Alold] YF4
Mg 2 FFE T AFE 19879 6-29
T2 LT 2= A4 HH oY, (B
Hie} Zho] = 71} Ao =52
YFALEEFHTEY 29 Wste] Holx 1986~93d )
o2 e U olFA

tr to
B
4
N
7]
u_o'h
L)
2
b
N
B:)
zdt

ojft
H1
L&
B
2
2o
re

o
2
i
o
Lo,
it
b
&

i i

oM 3 o
3
)]
N
2
2
f
rir

oft ol
o N
2
AN

oiu
L
o
¥
N
)
Mo
L
RUI

NOE K Mo m

b
il
2o
e
£
b
n s
= r].m
o
4

i
uf
lo L

A
2 Yetgz gl o8 e 458 sy gsta )
3t A3A 7 Z(robustness test) — k= EZ 2
A AY L T8 =529 HF dF AE—- S @ 27
=523 g8 d8EE, A 59 23] YFASEHF

T Zao] %L mA vk A9 gl 22 =2 Ye(Fields

8) oldl HeiA = 2$H - FAF(199) F=.
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(29 : %)
1976~81 | 1981~86 . 1986~93
AdeE { &9 | 7d= | €9 |7d= | & 9
z & 24.1 3 349 2 33 1
ZA9 @ & -13.7 -1 275 -1 14 5
Az g R 46 6 19.6 4 6 7
H 0w -26.7 -4 214 3 1 6
A A FR 49 5 25 3 2 3
ER-I 76 4 3.1 2 6 -1
x % &5 na. n.a. -3 2
AN 4.7 3 25 6 16 3
Ao 5.6 2 0.5 7 0 8
EAN 3 410 2 45 5 17 2
z Z} 79.8 1 50.1 1 15 4
A A 100 100 100
and Yoo[1998]), -2 UEte] JFASERTEY Fhe FHok
1986~93do= A=A 299 719& Al otz s dF
Azt H4& F& B AAE 2l 7Ig AoE HE Ao

etttk & Zlojt.

EZ 1986~93d 717HF AR V1T 9EL5ERT
AeE & 2453 9 S7te 222 Yeua o2
AEe =F52GdErs nAAARE W vnjsA) 7199
ZF AEARY oot HEe] IRt Y dFL5EY
7} AHT Y Ao AU

Ir

Fl
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239 2R F oz AFE Aotk

L} 1976~9344 7|ZF

JFEAFE WA 7HFE 2 A3F FHE BolX
E Qo wgadel o YFASEHFY d2 s o

30%2 19764 o] F A &Holm 7} & gfloz A& Ut
EI JFLEEHTEE IGHE 2 93 1981 o] F
F7ke] F743ME BolT Utk

g0l FAHAT w2t
2 (D)E ol &t wKo] AT 7AEE ALK T FEY
Had 71Q% B2 2 FES] BE FEOE AESH
(£ 6)0lM HE niel o], i {o] & AFLFEHETEY 7
&, 197693 1993 Atolo] F2 a&o] thd FAE i
og BEo 2 HFL AL ULS ¢ & Ak SOl A
(E 6) JHHeAo AEEH I

- 1986~93 | 1981~86 | 1976~8l
A BHE H5(%) AR B F(%) ASHE | H1 (%)

1) Ab, / b 41 | 74 | -884| 583 | 671 | 832
2) Asd(Yedu) | sd(Yedu) i ] 2 | 56| 370 283 | 373

3) Acor(Yedu, In W) /
cor(Yedu, In W)

4) -Asd(in W) / sd(In W) 14 -25 586 -38.6 | 5.46 | -71.8

5) Asi [ s, -55 100 -15.1 100 -7.60 | 100

-30 54 <718 474 -3.63 47.8
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(& 8 e MERHM I
1986~93 1986~91
W ¥ (%) HIE H] Z(%)

1) Ab, / b, -41 74 -9.022 33.6
2) Asd(Yedu) | sd(Yedu) I -2 -14.48 539
3) Acor(Y I

) Acor(Yedu, in W) / -30 54 -16.60 618

cor(Yedu, In W)
4) -Asd(In W) / sd(In W) 14 -25 11.29 -42.0
5) As, /s, -55 100 -26.86 100

F7tste] JFA5ERTES Fad H(R)Y 9
o},
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A}, 1997,
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(RE 1) 19934 3| 72Mdq
Source Ss df Ms Number of obs = 43987
F( 34, 43952) =2689.26
Model 7868.48475 34 231.426022 Prob > F = 0.0000
Residual ~ 3782.31207 43952 086055517  R-squared = 0.6754
Adj R-squared =0.6751
Total 11650.7968 43986 264875115  Root MSE =.29335
Coef.  Std. Ermr. P>t t {95t Conf.  Interval]
yedu 0361504 .0007613  47.483  0.000 0346582 0376426
married  -.0615934 .0046056 -13.374  0.000  -0706205  -.0525663
union 0578411 .003535 16.363  0.000 0509125 0647697
female -3141789 .0036487 -86.106  0.000  -3213304  -3070273
hour 3273139 0092658 35325  0.000 3091528 345475
potexp 0210241 .0005842 35991  0.000 0198791 022169
potexpsq  -.0003865 0000113 -34098  0.000  -.0004087  -.0003643
tenure 0581378 .0007769 74834  0.000 0566151 0596605
tensqr -0012908 .0000346 -37.327  0.000  -.0013586  -.0012231
dsize2 0197679 004219 4685  0.000 0114986 0280372
dsize3 0554003 .004912 11279 0.000 0457727 0650278
dsize4 0682683 .0067434 10.124  0.000 0550512 0814855
dsize5 1207551 0052101  23.177  0.000 1105431 .130967
dreg2 -0677268 0060661 -11.165  0.000  -0796165  -.0558372
dreg3 -0172086 .0045717 -3764  0.000 -.0261693  -0082479
dregd -0736539 .0064975 -11.336  0.000  -.0863892  -.0609186
dreg5 -0600393 .0056824 -10.566  0.000 -0711768  -.0489018
dregb -0998582 .0053279 -18.742  0.000  -.110301 -.0894154
dreg7 0001367 .0045125 0030 0976  -.0087078 0089812
docc2 -2117949 .0089433 -23.682  0.000  -2293239  -.1942659
docc3 -2675886 .0088258 -30.319  0.000  -2848874  -2502899
docc4 -3095251  .0079003 -39.179  0.000  -3250097  -.2940405
doccS -406878 0106167 -38.324  0.000  -4276869  -3860691
docc6 -4913279 0355177 -13.833  0.000  -3609432  -4217125
docc? -3059929 0084625 -46.794  0.000  -4125795  -3794064
docc8 -3724862 .0083569 -44.572  0.000  -3888658  -.3561066
docc9 -6859659 .0101786 -67.393  0.000  -7059163  -.6660156
dind2 - 1908881 0178917 -10.669  0.000  -2259561 -.15582
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(& DY A%

dind3 -.1979162 0238193  -8.309  0.000 -2446024  -.15123
dind4 -0811652 0189124  -4292  0.000 - 1182339  -.0440966
dind5 -1332506 .0185301  -7.191 0.000 -.16957 -.0969312
dind6 -2123031 0182503 -11.633  0.000 -.248074 -.1765322
dind7 -0781821 0182607  -4.281 0.000 -.1139734  -.0423908
dind8 -0765217 0186902 -4.094  0.000 - 1131548  -.0398885
cons 11.59675 0534871 216.814 0.000  11.49192 11.70159
(2F 2) 198641 5| FSA AT}

Dependent Variable: LWAGE

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Prob>F
Model 30 93831.96338 3127.73211 5448.834 0.000!
Error 58258 33441.17723 0.57402
C Total 58288 127273.14061
Root MSE 0.75764 R-square 0.7372
Dep Mean 12.56179 Adj R-sq 0.7371
C.V. 6.03131
Parameter Estimates
Parameter Standard T for HO:

Variable DF Estimate Error Parameter=0 Prob > IT!
INTERCEP 1 11.415169 0.01664898 685.638 0.0001
YEDU 1 0.045953 0.00061243 75.034 0.0001
TENU 1 0.038152 0.00089195 42.774 0.0001
TENUSQ I -0.000577 0.00004075 -14.161 0.0001
DEXP2 l 0.130189 0.00475565 27.376 0.0001
DEXP3 I 0.197267 0.00496880 39.701 0.0001
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(RE D A%

DEXP4 1 0.285266 0.00558967 51.034 0.0001
DEXPS 1 0.361020 0.00668090 54.038 0.0001
DMAR | 0.178430 0.00335557 53.174 0.0001
DSEX 1 0.327615 0.00329391 99.461 0.0001
ESIZE2 1 0.089326 0.00438336 20.378 0.0001
ESIZE3 1 0.162527 0.00463134 35.093 0.0001
ESIZE4 1 0.198208 0.00574680 34.490 0.0001
ESIZES 1 0.248276 0.00458624 54.135 0.0001
HOUR 1 0.000963 0.00003539 27212 0.0001
DIND3 1 -0.167509 0.01118188 -14.980 0.0001
DIND4 1 -0.126512 0.01108797 -11.410 0.0001
DINDS 1 -0.050244 0.01125396 -4.465 0.0001
DIND6 1 -0.097453 0.01284259 -7.588 0.0001
DIND7 1 0.116852 0.01200196 9.736 0.0001
DINDS 1 0.006691 0.01175216 0.569 0.5691
DREG2 1 -0.122700 0.00453093 -27.081 0.0001
DREG3 1 -0.052433 0.00380112 -13.794 0.0001
DREG4 1 -0.036518 0.00944475 -3.866 0.0001
DREGS 1 -0.085495 0.00560244 -15.260 0.0001
DREG6 1 -0.152314 0.00521745 -29.193 0.0001
DREG7 1 -0.079017 0.00370778 -21.311 0.0001
DOCC2 1 0.156028 0.00813794 19.173 0.0001
DOCC3 1 -0.199491 0.00550308 -36.251 0.0001
DOCC4 1 -0.515718 0.00794119 -64.942 0.0001
DOCCs 1 -0.301695 0.00601524 -50.155 0.0001
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19814 5|72A ALt

Dependent Variable: LWAGE

Source DF
Model 33
39072
39105

Error
C Total

Root MSE
Dep Mean
C.V.

Variable DF
INTERCEP 1
DEDU2 1
DEDU3 1
DEDU4 1
DEDUS 1
TENU 1
TENUSQ 1
DEXP2 1
DEXP3 1
DEXP4 1
DEXP5 1
DMAR 1
DSEX 1
ESIZE2 1
ESIZE3 1
ESIZE4 |
ESIZES l

Analysis of Variance

Sum of
Squares
75911.60599
30138.77562
106050.38162

0.87827
12.02765
7.30213

Mean
Square
2300.35170
0.77137

R-square
Adj R-sq

Parameter Estimates

Parameter
Estimate
11.168540
0.073442
0.213084
0.387502
0.632934
0.040628
-0.001199
0.130173
0201554
0312452
0.410943
0.187751
0.355071
0.099091
0.138247
0.166619
0.223195

Standard
Error
0.01984442
0.00490195
0.00589479
0.01297994
0.00934797
00146411
0.00007931
0.00534404
0.00625633
0.00717497
0.00893957
0.00463641
0.00451135
0.00631145
0.00656128
0.00792248
0.00632984

F Value
2982.183

0.7158
0.7156

T for HO:
Parameter=0
562.805
14.982
36.148
29.854
67.708
27.750
-15.124
24.359
32216
43.547
45.969
40.495
78.706
15.700
21.070
21.031
35.261

Prob>F
0.0001

Prob > ITI
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.000!
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
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(RE D A%

HOUR 1 0.001322 0.00004184 31.590 0.0001
DIND3 1 -0.198519 0.01338262 -14.834 0.0001
DIND4 1 -0.178607 0.01329685 -13.432 0.0001
DINDS 1 -0.027384 0.01382366 -1.981 0.0476
DIND6 I -0.087222 0.01691592 -5.156 0.0001
DIND7 1 0.083856 0.01453815 5.768 0.0001
DIND8 I -0.050315 0.01492440 -3.371 0.0007
DREG2 1 -0.074849 0.00560212 -13.361 0.000!
DREG3 1 -0.062140 0.00515383 -12.057 0.0001
DREG4 1 0.064527 0.01318651 4.893 0.0001
DREGS 1 -0.056844 0.00765597 -1.425 0.0001
DREG6 1 -0.126857 0.00744482 -17.040 0.0001
DREG7 1 -0.033546 0.00502533 -6.675 0.0001
DOCC2 1 0.197532 0.01224333 16.134 0.0001
DOCC3 1 -0.073346 0.00960109 -7.639 0.0001
DOCC4 1 -0.415890 0.01244579 -33.416 0.000!
DOCCs 1 -0.237753 0.01034118 -22.991 0.0001

FE 4 19764 FFEM A

Dependent Variable: LWAGE

Analysis of Variance

Sum of Mean
Source DF Squares Square F Value Prob>F
Model 30 73790.78064 2459.69269 1888.848 0.0001
Error 30089 39182.45169 1.30222

C Total 30119 112973.23232 .

Root MSE 1.14115 R-square 0.6532
Dep Mean 11.00062 Adj R-sq 0.6528
C.V. 10.37349
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(B8 £ A%

Parameter Estimates

Parameter Standard T for HO:
Variable DF Estimate Error Parameter=0
INTERCEP 1 10.281465 0.02493724 412294
DEDU2 l 0.060217 0.00585746 10.280
DEDU3 1 0.244084 0.00756940 32.246
DEDU4 1 0.411145 0.01845945 22.273
DEDUS 1 0.718803 0.01247752 57.608
TENU | 0.051434 0.00194913 26.388
TENUSQ 1 -0.001367 0.00010387 -13.159
YEXP 1 0.043524 0.00162784 26.737
YEXPSQ i -0.001124 0.00007059 -15.929
DMAR I 0.199378 0.00625016 31.900
DSEX 1 0.278490 0.00604087 46.101
ESIZE2 1 0.116880 0.00920142 12.702
ESIZE3 1 0.215832 0.00876448 24.626
ESIZE4 1 0.310405 0.00898896 34.532
HOUR | 0.000902 0.00004504 20.028
DIND3 1 -0.165465 0.01683224 -9.830
DIND4 1 -0.120143 0.01680967 -7.147
DINDS5 I -0.051013 0.01764710 -2.891
DIND6 \ 0.007847 0.02382085 0.329
DIND7 1 0.146501 0.01925110 7.610
DINDS 1 -0.125274 0.01919059 -6.528
DREG2 1 -0.009931 0.00699757 -1.419
DREG3 1 0.001040 0.00709153 0.147
DREG4 1 0.002397 0.01743177 0.138
DREGS 1 0.014992 0.00938869 1.597
DREG6 { -0.102411 0.01019923 -10.041
DREG7 | 0.071609 0.00674943 10.610
DOCC2 1 0.194915 0.01547262 12.597
DOCC3 i -0.114095 0.01319634 -8.646
DOCC4 1 -0.449394 0.01641824 -27.372
DOCCS 1 -0.288189 0.01370254 -21.032

Prob > ITI
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
0.0038
0.7418
0.0001
0.0001
0.1559
0.8834
0.8906
0.1103
0.0001
0.0001
0.0001
0.0001
0.0001
0.0001
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