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1985 13.50 0.42 2.47 4.35 414 -1.12 -1.31 -1.62 4.95 4.65 3.85
1986 8.80 10.75 6.03 2.94 10.96 1.15 3.42 2.30 11.64 5.53 3.42
1987 11.60 12.96 493 410 10.99 5.39 4.31 9.72 12.74 9.52 3.40
1988 11.30 7.97 5.78 6.26 10.46 8.94 6.78 11.63 1.84 13.29 417
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1992 14.20 6.26 6.46 1.03 5.44 8.89 1.51 6.51 7.49 8.24 3.05
1993 13.50 6.13 6.49 0.29 5.49 9.90 2.12 12.71 7.01 8.23 2.65
1994 12.62 5.40 7.54 0.70 8.25 9.21 4.39 11.40 7.11 8.95 4.04
1995 10.51 3.89 8.22 1.39 8.92 9.83 4.76 7.96 6.42 8.90 2.67
1996 9.60 4.49 7.82 518 6.75 10.00 5.76 7.54 6.10 5.93 3.57
1997 8.76 497 474 1.55 5.01 7.54 5.15 8.39 6.68 -1.68 4.43
1998 1.77 -5.27 -13.23 -2.55 -6.69 -1.56 -0.55 0.40 4.57 -10.17 437
1999 714 3.12 0.53 0.27 10.66 5.80 3.32 5.35 5.42 418 4.23
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(4) EARE
VAU S D%t GDP FiE 90 4ERCIEER, 10~15% T, HE, #1728 L WOEAKETHS, “h
B ORE RISIL FDLORK T 2., 86 FOERMLIE, 2, 34EDF 7%\, FDI A (60
B RV OZ T ANF N, 2T T HEORNTHRLEVKETH D, SElfarIcE L
T FDI O T AFUTKIBICHD L=, —hSIFIFTOR S5, 610RTEB0 Tho,
X5 BARNZOKGD P HFR
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~ LA TR BT DR OEATERGIR, R EEAROTRARGIIEEC 94 FIEASNT
WDHDS, 98 4F 9 HIZIEA SV E ARG [BUSIIRIE CTd 5 0 & A2, IMF 72 & o#ifilfER « B hb
= a TV E IR D TR A ZE LT R TREEL T & %, Montiel and Reinhart(1999)12 X % & | FFIC

~ b A VT TIREIEATENT & 5 [ERGE ~ O REREETIC X ORI IGA R ST, MR bD729
DBIFR DFEAT  BUR TR O P ERAT b th AT~ OB 92 D S Wit i i S TR Y |
ZDRTA Y RRIT | ZAMRE LITIRERNCHR R D, 98 FELURE, ~ LA T TITRABEARD 14ELL B
ENRE, HFEEEEO Y R TRGI ORI, JEEEERE OEBRESIGI DL, R~y 7 OREER
I EE~DOBAT 2 &2 i U, VAN OBBEAVE 1T K 2 EWNRE OMELZ PR T 2 DITEI LTz,

(5) REAMERS & G

~ LA S TERFICBN T, R OTETANEEAOHAI L > TOBHEAAE U, XAMEETE (R
SETE— VAR L IR OBIRIER 7107 T L 50 Th Y . ARORIK, Tbh, MEEOMD
HHBE ORI L ST LA ThD, —H. U ¥ ENEECll- - AR AR S5 = & ORI
FECTH 5, ARORINC LY | SEN D ORI HAT LI DR EMEE T L. BB & 0R
RN CRER L 72D,

7 MR RE &R

140000
120000 )Zi fﬂ
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80000 #— Foreign Asset

—X¥— Fix )Zk N
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(HAZ : 100 T U > 3F)

12



2. LA VTREDO~ I aET )L
2. 1 ETNVOREE
(1) X7 wevz
FEGDP : GDP=CS+GC+HF+IFGOV+X-M+MSC
4, HGDP : GDPV=(CS+GC)*CPI/100+(IF+IFGOV)*PPI/100+X*PEX/100-M*PIM/100+MSCV
PPI : Producers Price Index, MSC. MSCV : Z Dt
SEE % © CS=F(PEDYV/CPI, RSH(-1), CS(-1))
PEDYV : A[4L53F#%, RSH : F] 73 (3-month)
PEDY V=F(ER*ET)
ER : PEFEVYIEA, ET : EHAFHK
FE M EAIAL : Total Investment
IFP=IFDOM-+IFEXT
ENE
IFDOM=F(GDP, KP(-1), RSH(-1))
KP: BAA v/
FroiE, EPEME 2 EAERYIZHY AT,
IFDOM=F(GDP, A ASSET)
[ESh 5 OFEE : IFEXT=F(FDI$*RXD/PPI, INFDI$*RXD/PPI, IFEXT(-1))
FDI$ : M/ EREE S AdL, RXD @ 248 — b (Rupiah/$),
INFDIS : FDILASA OffiE AR H)

BEARA Ny
KP=KP(-1)+IF
(2) dmHA
2 HMHE G & BHHEET 2,
wH
Xu=F(GDP;, (PEX/RXD)/(PGDP/RXD)))
X=2 X
JIEGHFEIE (AR, 7A VB, @E, FE, 88, 710 Vv, YU HR—L,
AV RRyT, B |
PEX : ffitHiffi#%. PGDP : GDP7 7 L—4 RXD : %f KV A% L — K (RM/$)
LY

FENS~ LA VT ~OHAFHI~ LA VT OATH D, £, BWAEKITAEO Y = A
MY E IR 22, RS L RAMICESHEND,

XM=F(GDP, (PEXy/RXD;)/(PGDP/RXD))

M=2 Xju
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MV= 3 (Xj\ X PEX;)
PIM=F(MV/M, PIM(-1))
PIM : g Al fE %k

(3) EERINE
FEH LK : BCUS=X/RXD*PEX-M/RXD*PIM+NETR$
BCUS : #HINE, X« ft, M : A, PEX : aHiffid%, PIM : H Afifiks
NETRS : FSHAIN
IR - NETR$=F(ABCAPS, (US_RSH-RSH))
RSH : 37 HEHIGF], 7 2 U HE&FH & Ok
ABCAPS : Accumulated Capital Flow
HIE ALK : BCAP$S=FDIS+NFDI$
BCAP=BCAP$*RXD/PPI
BCAPS : #li& A®®), FDIS : EHFE . NFDIS : EHEE LIS OMIE AL T
BCAP : =BCAP$*RXD/PPI
BRE AU : ABCAPS=ABCAPS$(-1)+BCAP$
15 %Ef : RESS$=RESS$(-1)+BCUS$+BCAP$+RIMF$
RIMFS : IMFi%8)

(4) HHA
1SHEHERG TR © M2=MON-+(1-y )RESS$*RXD
M2 - B+

MON : M2D 9 6V ¥ —T7 %< 5y
vy A
y =172 BERARIR L CHME I O RIZEN OB RISRE O D72, —J7, IMEEHES AR
fbaneipol-ia, U ¥R 0 ITEBING A ENEE 5, AMEEFIABIE S5 E,. MONIEM2
125 UL 725, R PiEERE B X Caballero and Krishnamurthy(2000) CRE L < 72 &L TWAHS, Z 2
TIIKwack(2000)D T 2T 5EE D FEFEFH N FESNT WD, Z 2T, WITRTHEHEE L,
Hy: v=1DBREEIT> T D,
Alog(M2)= o +(1-y ) Alog(RES$*RXD)

HEEWIMIE 1983-1998 D 16 M TH D, v=0.956, F=0.5 &72 0 | IR A FTEHTX o0,
ZORER, UTFTOET A TIIM2ZAMEHER LIV EEL . SMEEAE L L TH-> TV 5,

(5) EBH. &&
2R - UP=(LS-ET)/LS*100
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UP : RFEHR, LS : ) N0, ET : B3EH
HLEHEK : ET=F(GDP(-1)/ET(-1), LS )
4465 ER=F(CPI, (1+UP(-1)/100). ER(-1))

(6) flit&FEEL
s L ARG © PPI=F(MS/GDP,  (PIM/PIM(-1))
CPI : CPI=F(PPI, CPI(-1))
giHIfTRS : PEX=F(PPI, RXD(-1))
ARG E TR L D, FENS LA VT ~0fa (FE, 4H0) 6, ARG LA
WE SND,
GDP7 7 L—#4 : PGDP=GDPV/GDP*100

2. 2 ETIOHTERER

FHE T FEROHEEITOLSIZ K 5, #EEHIFIZITAE U TI983FEN B1999FEDITHER Th 5, 7 — 4
D% < 1ZOEF(Oxford Economic Forecasting), IFS, World Trade Analyzer, #iith A5 — % Z11H (2001) (2
FHoTWn3,

(1) VHERI%K
THE B OHEERERITHROBEY TH D,
CS=9212+0.175*(PEDY V/CPI)-4093*RSH(-1)+0.780*CS(-1)
(2.74) (-1.63) (6.95)
RR(adj)=0.992  se=2169 DW=1.75
AT T E4(ER) L EMER N OHEE L TV AN, ERIZEFEEFHTHY | K& s %
150 HENFEE OFENIE L T\ D7D, IO 300K, HE OFT S IR TIX
08TH D, HLARAIT, AL FTGOHEEREFITIRDEY TH D,
PEDY V=-3805+0.001 1*ET*ER-+dummy
(118.3)
RR(adj)=0.999  se=1355 DW=1.07

(2) &R

IF=IFDOM-+IFEXT

Investment(domestic)

EEEMEORD (AEOHK) MNEEZHER ST DR E2ROICEAT S0, Mg (U
FAN—R) OEAERHERIINA T2s 7 —Z ORFINZ2VGET, PREf (2000) (2R 572 X
I, KVEEMIZ b= OQEHET S Z ENEE L, ZOMIAEREEANT LI L OERIT,
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97 ~98FE- DB REHERF D QW2 v 7 A HERHIRINZ Y I 2 L— M CE D RICH D, HEERERITUT
DY ThH D,
IFDOM=-11874+0.421*GDP-0.717*((ASSET-ASSET(-1))/PPI*100)+dummy
(18.8) (-7.83)
RR(adj)=0.963  se=4393 DW=1.86
ZHUZKRLT, 28X E LT, I0EENZRERLEZ LI b OBRROHEEATH 5.
IFDOM=13870+0.643*GDP-0.202*KP(-1)-706.3*RSH(-1)+dummy
(452)  (-2.60) (-0.76)
RR(adj)=0.940  se=5055 DW=1.60
ZOERETIE, BEOT I 2 L— FREE L o7z, 72, GDPOLREA0.643 L K& <, BFNEEIC
RRMERH D (7 LA T RRF TIIHE DOGDPIZ D 2B 5 13H40%FEE) 7217 T, BRA by
7 BEHKPE OO A bE ) OMEIERT, iR CREEICR D KA Th o7, 207
D, UTFOETF A TIEZORZFH L TH2RY, EARX by 7 OHEEICRBELN & 2 wREMERSmV, 22
THWEEARA Ry 7 (KP) 1FKRKUTL D,
KP=0.804*KP(-1)+1.04*IF
(25.0) (8.67)
RR(adj)=0.994  se=6950 DW=1.49

(3) Wi ARSI
AR T~ LA 7 B G FEO 2 EREG| & EEHEE L,
Ol (v LA T nbEE~OERmEEXET5)
In(X_xx)=a + B In(GDPxx)+ v In((PEX/RXD)~-(PGDP_xx/RXD_xx))
X=F(ZX xx)
MFEExxE LTHAR, 72U LS OSHEE, 2ot i 20 EIcE T,
QA (BEND~ LA T ~OlatEME T %)
In(M_xx)=a + 8 In(GDP)+ y In(PEX_xx/RXD_xx)/(PGDP/RXD)
M=F(M_xx)
FEE LTHER, 72U WLUSOSEHEE, ottt a M EmICE T,

HEERERITR 21" T B0 T D, WL ODOETITAHHIE OFF 5 BEERANT Z Y TR <,
VP U RAFRHEERS R L 135 270\, GDPOMIIPEIIAMFEHIIME L 0 e b RE W, Fiz, #mHics
VD FEFEFTASE TR S B EFTSH I PEICE AR D REV, v LA T OE G FEE &
LTET AV I, BR, YR AREETHLIN, LD, TAVI, AARREOIKIT~ LA
ST OEHEFEFE L. ThEE U TGDPEIER S HREMNIERICKE, 7221, TA UL AAD
HATIZ 7 A U B OFEAMEDTT B2 0 E, o, FRRIS, ~ LA U TREOILRIT S & AR =i
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OOAZFH IR T DENE T TIEEE O A RKE ) |
#2 M ADGDP, FHxMiks

Export Import
GDP TR GDP LR iLisy

US 4.67 -0.61 1.63 -0.31
Japan 3.27 -0.35 1.62 -1.02
Thailand 2.09 -1.22 1.68 -0.50
Indonesia 3.00 --- 2.39 -1.59
Hong Kong 3.33 -0.76 1.84 -0.12
China 2.31 -0.63 1.78 -0.28
Korea 1.05 -0.66 2.58 -1.00
Philippines 1.59 -1.41 0.62 --—-

Taiwan 241 - 2.27 -

Singapore 0.77 -1.81 1.91 -0.32
Average 245 -0.93 1.83 -0.64

(4) SR
EEBBIIREROBSEE LT D, HEEMEITROEY Th D,
LOG(ER)=4.07+1.21*LOG(CPI)-42.86*LOG(1+UP(-1)/100)+dummy
(6.43) (-1.96)
RR(adj)=0.969  se=0.048 DW=1.78

(5) ffitkHa%k
Z 2 COfRSIIPPL, b bRE S Al CTH D . ZOE(LBHBEMMECRET S, £z, 4
Ve N R 208 U OGS A KU R IR T D, o> FZE 7230 B2 50 Sl A Ak D28
ftchH s,
LOG(PPI)=2.03+0.217*LOG(MS/GDP)+0.556*LOG(PIM)-0.017*RSH(-1)
(6.70) (8.40) (-6.16)
RR(adj)=0.993  se=0.014 DW=2.07
LOG(CPI)=-0.91+0.813*LOG(PPI)+(1-0.813)*LOG(ER)
(14.2)
RR(adj)=0.965 se=0.010 DW=1.34
LOG(PEX)=-0.76+1.18*LOG(PPI)+0.175*LOG(RXD)
(18.3) (2.57)
RR(adj)=0.987 se=0.0124 DW=2.41
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3 ETMIEDVIalb—Ta o

3. 1 Z7AFNLTARK

FEERDT 74 T NT X MORREHRT 5, REEAEK IF 280, e~ KkETH

%)O

X8 EEEKDT 7 AT NT A MR

GDP GDPV CNS IFP
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3. 2 W OOV alb— g VST
(1) TAYIREOIERN~ LA TGz A
PUFCIEoeofiim Ch 503, 7 A U 4 GDP 23 86 4005 10%H4 1 (Sustained Simulation) L7235

AHEVIal—hLT,

X9 T AUBRFEN~Y LA TN RIT TR

GDP X
200000 250000
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4| I 40000 8
2 4
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—— M (Scenario 1) —— PGDP (Scenario 1)
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NI B AETE— 2 A 508, 7 AU BRED 10% DKL, ~ LA 27 GDP % 6~8% (Ft)
6.5%) HINEE 5, WHBRDEITWMAOK 2/ETHY . ZOMENEIEREESIT 5, MRS 2K
fbah522% 2 L FEERmHNENT 5720, IR 2% F %5,
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(2) HAREOIEKRN~ LA L TICE 2 A8

TAY L. BARGDP 2 10%IE R LT-EEEY I 21— LT, ZO%EAIT. v 1> 7 GDP

2K 2% LASED, WMHEETHLN, TOXEIT AV B EHEBELTYA L R ThD,

K10 HARER~ LA LTI RIFT S

GDP X
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(3) ZAFHL—Hr10%8Y T

< LA V7L 9T FEOBE G, R4 4 A 2.55RM/$ 25, 9 AIZIE 3.19RM/ $ . F4E 1 Al
13 4.54RM/ $ ~& QUHRITIBEE D T Lz, TD1%, 984 9 1213 3.80RM/ $ DIEEMISZIBAT Lz,
Z 2 TIE 86 A BRI, BHEDBEEL — FS 10%8) 0 FFLNIZHAEZIEL T, ZOFEE R
%,

11 ZEL— MY T ORR

GDP X
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ZEEND TR 2 ) 2.4%, 03T L% REMME TS, ZOfEF, GDP 24 2.5% NS+
%o BAEZ— B+ 503, GDP OILRIZAEDE, 2, 3HERITHLRITEE L 2, Wi T AWt -5
NHRERLE L T15%IFEGDP 77 L—4 % LHEHED,

(FERD) ARSI 2001 AEEEFHREE T AOHTHIES (K FREEdR (Bl Ry %) TR
Kanle, 857 =2 L TUILEDERER (HRRT) OHEERERZHMM SETWz2nz, s
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IFP FERHEREERE (SUBNERERE) [OEFHE
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FEERE R O~ 7 v Gt EE T V0T

HRRFEFFE WEDES

1 ELwic

ARICHS 7T TORIETHHT YT NIES X [TV T 048] LHzbnb1ZE
HREE LWRERIEL &7, 1980 FERICIET 7 NIES (220 T ASEAN 2 A 72
FRFE R 2R, 1990 FRUTIZS BICHFED Z b oz, Zivh OF - #ilgix b7 <
& BT ORFERE DI U O OB Tl 2 B RE &2 £z Uiz, YUUNEHAZ & T
EENZOHE 2 L TE 7228, RN T7 V7 NIES X° ASEAN, TFEHALOES bk
KU, K7 VT7HIKOHAEKTFZ RO TE, £ LT, TOHRIIILEEST U7 54H
DEFEFENELS BUR LT\ 5, 1997 4E X A (2hh E DR OIRELABR S A > RR 27T,
~ =37, BEENRIE Lo, AR ERNEREE N b 0EO 3k Sz
RS D RMIIREE L7270 Th o7, 3, SElEER IMF 72 S ERRE AR 0 5
ToH ET, ZNOEEORF IIEHMICARELATOKEIZEE L TE TV,

ZITIE, 7YT NIES OO L D& L THEEREMEZ i) T & m@ERE O 1980 4
RUBOZR /TS D~ 7 nitEET VAER L, BEREORFKE L 1997 FDiRJ)
B a v 7 EBAL, SOIIERRT OTHE L OMBEKRFRERE ST L2
HE3 5,

VE[EE T Z DWW TE, REESITICE W T E T L, FKkE T VL (Kim, Yang Woo,
Sung Whan Choi, Dae Soo Kim, and Geung Hee Lee(1993), Kim, Yang Woo, and
Geung-Hee Lee(1999)) 7% Z 1L E TITkE L TER S, BORY 2 2 Lb— 3 Ui SR
INTETND, 22T, BESITOFERET VEZBEIZL DD, 1980~1999 FDi%
BadRe LIEETVEERT D, ZOBRIERFMEROLNTORERFRE, N7
JVRRFE & 1997 4, BT 1998 4EICHIT 5 7 OV 7 IR B EHIC & 2 R IREL & BAEDEIE /2 &
NEHHIND, ZNHEYI BRFEOHEATTE L2/ NERET LV THATHZ L 2B
BIZT 5,

fe< 2 TiX, 1980 FARLARE DEEERRWE DO~ 7 a 72BN DWW CEEER T 5, 3 Tl i
EETILORFIZONWTRERREZHE, Va2l —T 3T A MORICOWTHRRTT S,
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I A~OEBOKRE IR, WHEOELZLTLTERERTH S,
Thd,

VR a b=y VIR 1991 AE-1999 AR 9 WM & L7e, 72 L, REHBEET VL
Vo7 Lier—A3 L 4TIk, BHEBETETLOT—Z MM 1998 FEETLER->TNDHD
T, 1991 E~1998 4F £ TTHIE L TV 5,

#3  FHOHT
(1) F2&#mH (KBPE) 1 O %N

KGDP KCP KIF KEGS KMGS |KGDPAG|KGDPMI |[KGDPMF |KGDPOI
1 2.87 0.18 2.06 8.87 0.56 -0.05 -0.18 1.69 3.81
2 293 0.06 2.33 9.01 0.86 -0.11 -0.41 2.32 3.58
3 3.24 0.09 3.12 9.08 1.02 -0.17 -0.65 273 3.87
4 3.67 0.17 3.61 9.07 1.00 -0.22 -0.91 3.06 4.40
5 4.24 0.25 413 9.08 0.97 -0.27 -1.17 3.43 5.11
6 437 0.31 4.21 8.97 0.96 -0.30 -1.42 3.59 5.25
7 4.81 0.35 497 8.95 1.06 -0.33 -1.64 3.93 5.71
8 5.72 0.30 6.53 9.04 1.55 -0.34 -1.79 4.60 6.79
9 6.11 0.33 8.75 9.09 1.34 -0.28 -1.91 498 7.37
KGDPV [|KCPV KIFV KEGSV |KMGSV |KGDPVA(KGDPVMIKGDPVMJKGDPVOI
1 3.73 0.43 2.29 8.90 0.56 0.14 -0.14 1.72 5.18
2 3.89 0.52 2.75 9.09 0.86 0.23 -0.30 2.41 5.01
3 4.24 0.69 3.68 9.19 1.02 0.29 -0.47 2.88 5.28
4 4.72 0.89 4.29 9.23 1.00 0.33 -0.67 3.27 5.84
5 5.33 1.05 490 9.25 0.97 0.36 -0.89 3.7 6.55
6 5.42 1.15 5.03 9.16 0.96 0.36 -1.10 3.92 6.59
7 5.88 1.22 5.83 9.16 1.06 0.37 -1.31 430 7.08
8 6.57 1.15 7.39 9.26 1.56 0.35 -1.45 499 7.80
9 7.05 1.19 9.64 9.31 1.34 0.42 -1.54 5.47 8.30
KPGDP |KPCP KPIF KPEGS |KPMGS |KPGDPA(KPGDPMIKPGDPM{KPGDPOI
1 0.84 0.25 0.23 0.03 0.00 0.19 0.04 0.03 0.11
2 0.93 0.46 0.41 0.07 0.00 0.34 0.11 0.08 0.26
3 0.97 0.60 0.55 0.11 0.00 0.46 0.18 0.15 0.41
4 1.02 0.72 0.66 0.14 0.00 0.55 0.24 0.21 0.54
5 1.056 0.80 0.74 0.16 0.00 0.63 0.29 0.27 0.64
6 1.01 0.84 0.79 0.18 0.00 0.67 0.32 0.32 0.72
7 1.03 0.87 0.82 0.19 0.00 0.70 0.34 0.36 0.78
8 0.81 0.84 0.81 0.20 0.00 0.69 0.35 0.38 0.80
9 0.88 0.85 0.82 0.20 0.00 0.70 0.38 0.46 0.81
KCPI KPPI KW KUR KLE KLEAG |KLEMI |KLEMF JKLEOT
1 0.19 0.04 0.89 -0.15 0.07 -0.07 -0.26 0.44 -0.05
2 0.35 0.10 1.26 -0.27 0.14 -0.17 -0.63 0.89 -0.11
3 0.48 0.14 1.40 -0.37 0.19 -0.26 -1.03 1.31 -0.17
4 0.57 0.18 1.53 -0.46 0.23 -0.35 -1.42 1.72 -0.20
5 0.65 0.21 1.70 -0.53 0.26 -0.41 -1.77 2.16 -0.26
6 0.69 0.23 1.96 -0.59 0.29 -0.46 -2.05 2.58 -0.30
7 0.72 0.25 2.21 -0.63 0.31 -0.50 -2.28 3.06 -0.37
8 0.71 0.25 2.35 -0.64 0.33 -0.51 —2.42 3.79 -0.47
9 0.72 0.25 2.60 -0.66 0.34 -0.52 -2.53 4.62 -0.58
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#4 THIIHT
2) AL — NOREM (AL — FKEXR LY AT Z7L—& 1 0% L5 )

KGDP KCP KIF KEGS KMGS |KGDPAG|KGDPMI |[KGDPMF |KGDPOI
1 1.08 -2.03 0.77 7.73 0.06 0.28 1.04 0.61 1.40
2 -1.66 -2.87 -5.23 6.76 0.05 0.54 1.97 -0.75 -2.35
3 -1.58 -2.94 -4.69 6.35 0.05 0.71 2.65 -1.13 -2.07
4 -1.70 -3.02 -4.94 6.18 0.04 0.82 3.27 -1.29 -2.19
5 -1.48 -3.12 -4.70 6.09 0.03 0.92 3.96 -1.20 -1.90
6 -1.63 -3.35 -4.72 6.08 0.03 1.03 4.81 -1.24 -2.12
7 -1.35 -3.52 -4.67 6.07 0.02 1.15 5.76 -1.12 -1.72
8 -0.74 -3.56 -4.98 6.01 0.02 1.23 6.47 -0.76 -0.93
9 -2.37 -3.90] -10.39 6.07 0.02 1.06 7.25 -1.50 -3.21
KGDPV [|KCPV KIFV KEGSV |KMGSV |KGDPVA{KGDPVMIKGDPVMIKGDPVOI
1 -0.21 -0.87 1.09 10.14 10.06 1.14 3.96 2.60 -1.76
2 -2.45 -1.29 -4.80 10.12 10.06 1.76 1.22 3.26 -9.57
3 -1.98 -1.13 -4.14 10.11 10.06 213 9.25 4.49 -5.31
4 -2.31 -1.19 -4.40 10.09 10.05 2.29 10.53 5.48 -6.30
5 -2.47 -1.43 -4.27 10.08 10.04 2.30 11.48 6.31 -6.93
6 -3.15 -1.92 -4.52 10.07 10.03 2.22 12.36 6.69 -8.20
7 -3.20 -2.37 -4.71 10.05 10.03 212 13.16 6.94 -8.31
8 -1.92 -2.50 -5.08 10.04 10.03 2.14 13.61 7.20 —-6.52
9 -4.21 -3.09] -10.70 10.04 10.02 1.76 14.88 7.80 -9.88
KPGDP |KPCP KPIF KPEGS |KPMGS |KPGDPA(KPGDPMIKPGDPMIKPGDPOI
1 -1.28 1.18 0.31 2.24 10.00 0.86 2.88 1.97 0.51
2 -0.80 1.63 0.45 3.15 10.00 1.22 515 4.04 0.99
3 -0.40 1.86 0.58 3.53 10.00 1.42 6.43 5.68 1.36
4 -0.62 1.88 0.57 3.69 10.00 1.45 7.03 6.86 1.57
5 -1.00 1.74 0.45 3.75 10.00 1.37 7.23 7.61 1.63
6 -1.55 1.47 0.21 3.76 10.00 1.18 7.20 8.03 1.54
7 -1.88 1.18 -0.04 3.75 10.00 0.96 7.00 8.16 1.36
8 -1.19 1.10 -0.11 3.80 10.00 0.90 6.70 8.02 1.23
9 -1.89 0.85 -0.35 3.74 10.00 0.70 7.11 9.44 1.05
KCPI KPPI KW KUR KLE KLEAG |KLEMI |KLEMF JKLEOT
1 0.90 297 -0.75 0.89 -0.44 0.44 1.54 1.93 -1.87
2 1.26 415 -1.00 1.26 -0.62 0.84 3.21 4.46 -3.34
3 1.47 4.62 -0.95 1.40 -0.68 1.10 4.52 7.53 -4.56
4 1.50 4.80 -1.04 1.53 -0.74 1.27 5.56 10.98 -5.66
5 1.41 4.84 -1.32 1.70 -0.83 1.42 6.47 14.79 -6.75
6 1.21 4.81 -1.82 1.96 -0.95 1.58 7.40 18.82 -1.74
7 0.99 4.75 -2.34 2.21 -1.07 1.75 8.37 22.97 -8.75
8 0.93 4.71 —-2.46 2.35 -1.19 1.86 9.10 26.86 -9.37
9 0.72 4.65 -2.94 2.60 -1.31 1.99 9.89 31.36 -9.90

R3TT—A1 DOV I2b—rva o RTHL, ETNVOFEERNELER~DR
BORELZ LR TELTCND, FEEHN 1 0%MINd 5L, F2E GDP(KGDP) Tix, #]
HIC 2. 8T%EIN L, = D% L CHIOBHIC i61m@%m&@é A TR DS IH A
DI THEE (KIF) (0T 2. 06%, %5 9 HIHIZ 8. 76% & N5 23, FEHE (KCP) 1% 0. 18%
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3) KE GDP 1 0 %N

KGDP  |KCP KIF KEGS |KMGS [KGDPAG|KGDPMI [KGDPMF JKGDPOI
1 0.98 0.06 0.71 415 1.1 -0.02 -0.06 0.71 1.24
2 0.93 0.01 0.72 412 1.41 -004] -0.13 0.95 1.04
3 1.02 0.03 0.98 4.07 1.61 -0.06 -0.21 1.11 1.10
4 1.06 0.05 1.08 4.01 1.72 -0.07 -0.29 1.20 1.12
5 1.03 0.08 1.08 3.69 1.71 -0.09 -0.37 1.22 1.06
6 0.96 0.10 1.03 3.34 1.65 -0.10 -0.45 1.19 0.96
7 1.01 0.12 1.12 3.30 1.68 -0.10 -0.50 1.22 1.02
8 1.32 0.09 1.50 3.34 1.88 -0.09 -0.51 1.38 1.45

KGDPV |KkcPv  |KIFV KEGSV |KMGSV |KGDPVA{KGDPVM|KGDPVMIKGDPVOI
1 1.26 0.14 0.78 416 1.12 0.05 -0.04 0.72 1.67
2 1.23 0.16 0.86 415 1.41 0.08 -0.09 0.98 1.50
3 1.34 0.22 1.17 411 1.62 0.10 -0.15 1.16 157
4 1.39 0.29 1.29 4.06 1.72 0.11 -0.21 1.27 1.58
5 1.35 0.33 1.32 3.75 1.71 0.11 -0.28 1.31 1.49
6 1.26 0.37 1.27 3.40 1.65 0.11 -0.34 1.30 1.36
7 1.29 0.38 1.37 3.36 1.68 0.11 -0.40 1.34 1.37
8 1.44 0.31 1.71 3.40 1.89 0.08 -0.41 1.50 1.54

KPGDP |KPCP  |KPIF KPEGS |KPMGS |KPGDPA{KPGDPMIKPGDPMIKPGDPOI
1 0.28 0.09 0.08 0.01 0.01 0.06 0.02 0.01 0.04
2 0.30 0.15 0.13 0.03 0.01 0.11 0.04 0.03 0.09
3 0.32 0.20 0.18 0.04 0.00 0.15 0.06 0.05 0.13
4 0.33 0.23 0.21 0.04 -0.01 0.18 0.08 0.07 0.18
5 0.32 0.25 0.23 0.05 0.00 0.20 0.09 0.09 0.21
6 0.30 0.26 0.24 0.06 0.00 0.21 0.10 0.10 0.23
7 0.27 0.26 0.24 0.06 0.01 0.21 0.11 0.11 0.24
8 0.11 0.21 0.20 0.06 0.00 0.18 0.10 0.11 0.23

KCPI KPPI KW KUR KLE KLEAG |KLEMI |KLEMF |KLEOT
1 0.07 0.02 0.16 -0.05 0.02 -0.02 -0.08 0.21 -0.05
2 0.12 0.03 0.28 -0.09 0.04] -0.06 -0.21 0.43 -0.10
3 0.16 0.05 0.37 -0.12 0.06 -0.09 -0.34 0.65 -0.15
4 0.19 0.06 044 -0.15 0.07 -0.11 -0.46 0.84 -0.18
5 0.20 0.07 0.48 -0.17 0.08 -0.13 -0.57 1.00 -0.20
6 0.21 0.07 0.50 -0.18 0.09 -0.15 -0.65 1.13 -0.20
7 0.21 0.08 0.49 -0.18 0.09 -0.15 -0.71 1.25 -0.21
8 0.18 0.07 0.41 -0.16 0.08 -0.14 -0.70 1.48 -0.25

GDP 57 L — % (KPGDP) T 1 %, E&RKW) T2%RETH D, EFEEE&OHEINL, —FHT

BARKEESE, ESLMONSREAORHZIE L, iy CREGEEDRE
MINDHE DD, BIYESEDEPE (KGDPMF) 28 4 ~ 5 %yh kT 5729, JEM KLEMF) & 3 ~4

m4 2z &i272%,
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4) HAGDP 1 0%*#4hn

KGDP KCP KIF KEGS KMGS |KGDPAG|KGDPMI |[KGDPMF |KGDPOI
1 0.99 0.06 0.71 419 1.12 -0.02 -0.06 0.72 1.25
2 0.91 0.01 0.71 4.06 1.39 -0.04 -0.13 0.94 1.02
3 0.96 0.02 0.94 3.86 1.56 -0.06 -0.21 1.07 1.04
4 0.95 0.05 1.00 3.61 1.59 -0.07 -0.29 1.1 1.00
5 0.92 0.08 0.99 3.29 1.56 -0.08 -0.36 1.1 0.94
6 0.89 0.11 0.95 3.08 1.53 -0.09 -0.43 1.10 0.89
7 0.88 0.12 0.99 2.86 1.50 -0.10 -0.49 1.09 0.87
8 0.98 0.10 1.19 2.46 1.52 -0.09 -0.50 1.10 1.03
KGDPV [|KCPV KIFV KEGSV |KMGSV |KGDPVAQKGDPVMIKGDPVMIKGDPVOI
1 1.27 0.14 0.79 4.20 1.13 0.05 -0.04 0.73 1.69
2 1.21 0.16 0.85 4.09 1.40 0.08 -0.09 0.97 1.47
3 1.27 0.22 1.12 3.90 1.55 0.09 -0.15 1.12 1.49
4 1.27 0.28 1.21 3.66 1.59 0.10 -0.21 1.18 1.44
5 1.23 0.32 1.22 3.35 1.56 0.11 -0.27 1.20 1.36
6 1.18 0.36 1.19 3.13 1.53 0.11 -0.33 1.20 1.28
7 1.15 0.37 1.23 292 1.51 0.11 -0.39 1.20 1.22
8 1.13 0.32 1.41 2.52 1.53 0.09 -0.40 1.22 1.19
KPGDP |KPCP KPIF KPEGS |KPMGS |KPGDPAQKPGDPMIKPGDPM{KPGDPOI
1 0.28 0.09 0.08 0.01 0.01 0.06 0.02 0.01 0.04
2 0.30 0.15 0.13 0.03 0.01 0.11 0.04 0.03 0.09
3 0.31 0.20 0.18 0.04 0.00 0.15 0.06 0.05 0.13
4 0.31 0.23 0.21 0.04 0.00 0.18 0.08 0.07 0.17
5 0.31 0.24 0.23 0.05 0.00 0.19 0.09 0.09 0.20
6 0.29 0.25 0.24 0.06 0.00 0.20 0.10 0.10 0.22
7 0.27 0.25 0.24 0.06 0.01 0.20 0.11 0.11 0.23
8 0.15 0.22 0.21 0.06 0.00 0.18 0.10 0.11 0.23
KCPI KPPI KW KUR KLE KLEAG |KLEMI |KLEMF JKLEOT
1 0.07 0.02 0.16 -0.05 0.02 -0.02 -0.09 0.21 -0.056
2 0.12 0.03 0.28 -0.09 0.04 -0.06 -0.21 0.43 -0.10
3 0.15 0.05 0.36 -0.12 0.06 -0.09 -0.34 0.63 -0.14
4 0.18 0.06 0.42 -0.15 0.07 -0.11 -0.46 0.80 -0.17
5 0.20 0.07 0.46 -0.16 0.08 -0.13 -0.56 0.93 -0.18
6 0.21 0.07 0.48 -0.18 0.09 -0.14 -0.64 1.03 -0.17
7 0.21 0.07 0.48 -0.18 0.09 -0.15 -0.69 1.12 -0.18
8 0.19 0.07 0.43 -0.16 0.09 -0.14 -0.70 1.24 -0.18
KATT—A20Y 2 b=y a VHRORRETH S, v W RIND WBERD, T

2L, ZOETFTATIIEMHAINEL R->TVWEDT, FELTYF LRI DAL
T VOB ETMNT 5 LD, VA Y RITETIEIUDEAT 7 L — & (KPMGS) % [RIZ 72
THIM S 2, AU O & Al U CAEEE MR, WEE MRS E LR SE 5,
A PEF MR 2L (KPPI) TiX 4~5%), HEFEWMAEE (KCPI) T %A% O LR & 725, )i
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U A VRRITRE O T 2R &, BRIERE KIF) ORD %2 67259, Zhid 4 ~ 5 %R CHt
BL, 9MIBTEHIZ10%EWE T ERD, ZOXO 7T 7 VARIRNMEE, EE
GDP (KGDP) % 2 % fRJEIN T S5, GDP O F 23 & DA Bk L T e HiZTTW
LD1E, RAR—2ZHBHREEENLTNDE DD, Tt RICE>TT 4 _—2AD
B ITIER T 523, T 7 L—4& (KPEGS) 28 SWREFEHIINT 2 DT, FER & L CRERH
DN T D2 LIl TcledThD, ZORITRSBEETFETHZ LI E Ll
WA, BHEEEET VLY 7 THUTEMARNAEMIZEHA SN DT, fIETE5HT
o WTHIZLTY, U ZIREENICA V7 LEEhRE, M THE, RER

75>1EETL14X¥§75>1~¥W1%2:@6 LD,

F5ER6TEEETNVEZEGHEBEET LV EEZY V7 LTz 32—y arThbd, K
[E] GDP % 1 0 %¥gin X5 & (KEGS) ~— A TIIXHIHIT 4. 15%, 55 8 HZ 3. 34%DHI N &
2%, AAD GDP Z 1 0 %IGIN S E 7= 0t (KEGS) (T4 T 4. 19%, 55 8 HIT 2. 46% & 7
D, BAD GDP ML KE O RETHHICH L L THEE~OMATFENKE LY b
REWD, SEOEEIIT 2RITKE L IZER URE L o T0D, #ERE LT,
FE GDP ICH 2 5B G IR CRRE T, KE GDP O & B 7854 OREE GDP (KGDP) ™
X 0. 98~1. 32%FRE TH 5 DTk LT, HAD GDP Z I W 7=354 OwE GDP D HY
INE 0.98% & 725, RRIFITRORILIRIIE 2D, DThOA 7L, EEEDO EH RO
ND, RKEFRKUR)ILHY, ERAKSITH X 5, FEER CTIIEMKESE, 90300 REE~
DRERDY 7 SR HLILD,

WTNDOGE S, EMEMICIEEFT 2R NELND Z Enbhole, ZNLHEN D
DEETE DT & IR 72 S, ETADOE LR 58 EETIVNEND D,

5 F&0
Z 2 TIRI980ER LA DOREE ~ 7 miRiF 2T SRt EET VAR L, B LICE

TAOFHINIHLT L HFEH Ti&w%@® FERERIZONWTHHRERMED VL b
EDEBEZLND, BT MIBEGEMET L EERE L, ERES % U T EOHAKRTE
T2 LB THEN TV D, BHKRORRF RO LI/ U 72 8 E R DO GDP O i D
REZ DD E, WTIVHEAMETO. TR & /NS, 2, 2EMOE S OED
HEFMMHLTWDDTHEH Y  MEOET AV ERERICY 7 LTz 2 b— 3 T,
FEMOR L I HICEFLZ LT DD T, REHRFEERFICRIETIRITE 25D LK
L RDITThDH, MEETLVOEOLRLYELIHET, ZOXIRTIab—Tar
SIEZNNEOEE LTI TV,

2% 3CHK

(PR, FRIERET Safth (2000) THEEZALZ LD /T U7 O E~Fr i ik Fim vs METTIERE
A R AR TS AT TR T ] 3 160 &,
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WEFEETLO—&
HEE IR 1983-1999

REHRETa v s
[ 11Kcp FERMETHE
KCP = -3860. 708+ 0.8309690KYD/KPCP*100
( -0.89) ( 38.21)
-0. 009305% (KUR-KUR (~1) ) *KYD/KPCP#100
( -1.97)
RR: . 942021, RRADJ: .9213279, STER: 5045.715, D-W: 1.871702, p =0.682038
[ 2] KCG FEBUMIH

KOG = 3293.9568 + 0.0185738+KGDP + 0. 7499364+KCG (-1)
( 2.218) ( 1.244) ( 3.973)
RR . 9884924, RRADJ .9868485, STER 877.6584, D-W 1.162982
[ 31KIF FEEEE AR
KIF-0. 06010%KKP (-1) = 28332. 521 +0. 3544594%KGDP —0. 096555%KKP (-1)
(0.669) ( 2.065) ( -2.02)
~2119. 684*KPIF (~1) * (6. 010+KRLT (1) ) /KPGDP (~1)
(-3
+ 171. 05542+KPSHARE (~1) *KKP (~1) /KGDP
( 3.639)
RR: . 9538581, RRADJ: .9384774, STER: 5875.547, D-W: .841656
[ 4]1KJ T AL R
KJ =  789.07276 + 0.1750821%KKJ(-1)  —0.018228%KGDP
(0.348) ( 2.231) ( -2.71)
-27837. 10%D1998
( -11.3)
RR . 9238327, RRADJ . 9062557, STER 2250.881, D-W 2.421165
[ 5] KEGS FEH i
KEGS=KEGSV/KPEGS*100
[ 6] KMGS ESLTIN
KMGS=KMGSV/KPMGS*100
[ 771KSD FEGIAR LS
KSD = 361.43291 + 0.7020379%KSDV/KPGDP*100 ~3447. 196%D1990
(0.83) ( 3.047) ( -2.95)

RR . 5439953, RRADJ .4788518, STER 1126.278, D-W 1.698635
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[ 8 ] KGDP FE GDP
KGDP=KCP+KCG+KIF+K J+KEGS—KMGS+KSD
[ 91 KNFI FEREIN D & O ERFTG
KNFI = 78.768894 + 1.0556018+KNFIV/KPGDP*100
(1079 ( 41.47)
RR . 991357, RRADJ .9907808, STER 187.2112, D-W 1.803958

[ 10 ] KGNP FE GNP
KGNP=KGDP+KNF I

[ 11 ] Kcpv 4 B R
KCPV=KCP*KPCP/100

[ 12 ] Kcev 4 H BURFH 2
KCGV=KCG*KPCG/100

[ 13 ] KIFV 4 B EEE A AL
KIFV=KIF*KPIF/100

[ 14 ] KJV 4 B RS

KJV =  -65.65176 + 1.1198302:%KJ*KPPI/100

( -0.28) ( 41.02)
RR . 9911651, RRADJ . 9905761, STER 941.3198, D-W 1.891316
[ 15 ] KEGSV 4 B it
KEGSV = —850.5621 + 0.0987544% (KBPE+KBPESY) *KEXR/100
( -2.55) ( 309.8)
RR . 9998438, RRADJ .9998333, STER 792.1458, D-W 2.09283
[ 16 ] KMGSV 4, H g A
KMGSV = —420.7007 + 0. 0959967 (- (KBPM+KBPMSY) *KEXR/100)
( -0.59) ( 132.4)
RR . 9991463, RRADJ . 9990894, STER 1593.599, D-W . 785329
[ 17 ] KGDPV 4 H GDP
KGDPV=KCPV+KCGV+K IFV+KEGSV-KMGSV+KSDV
[ 18 ] KNFIV & Bigs 0 B OFEEHE TS
KNFIV = —105.4414 + 0.0118029%KBPSYB*KEXR/100 + 0.7591847+KNFIV (~1)
( -0.72) ( 2.559) ( 10.67)
-3820. 145%D1998
( -8.77)
RR . 9619085, RRADJ .9531182, STER 385.964, D-W 1.079493
[ 19 1 KGNPV 4 A GNP
KGNPV=KGDPV+KNFIV
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[ 20 ] KKJ REE/BA by
KKJ=KKJ (1) +KJ

[ 21 ] KKP FEHEARA NI
KKP = 1371.4050 + 0.9399039%KKP (-1) + 0. 9893396%KIF
( 4.506) ( 1138.) ( 151.7)

RR . 9999981, RRADJ .9999979, STER 464.617, D-W 1.595885

L =
[ 22 ] KGDPAG B, 1 IREE
KGDPAG = 8050.4724 + 146.99484*%KXAG + 3591. 6105%D1999
( 6.042) ( 10.28) ( 5.461)

RR . 9022406, RRADJ .888275, STER 636.7953, D-W 2.263165
[ 23 ] KGDPMI HERATE, B3

KGDPMI/KXMI = -272.6436  —0.030177+KXMI + 0. 1421966%TREND
( -1.749 ( -2.05) ( 1.790)
+ 0. 5340558+KGDPMI (~1) /KXMI (-1)
( 3.000)

RR . 971469, RRADJ .9648849, STER .6271163, D-W .9291834
[ 24 ] KGDPMF FE AR, WIEE
KGDPMF = 2982.9022 + 1069. 7536%KXMF
( 4.086) ( 117.0)
RR . 9989058, RRADJ . 9988329, STER 1118.67, D-W 1.461352
[ 25 ] KGDPOI FERAERE, B 3RS
KGDPOT=KGDP- (KGDPAG+KGDPMI+KGDPMF)
[ 26 ] KGDPVAG 4 BRAERE, 1 IRPESE
KGDPVAG=KGDPAG*KPGDPAG/100
[ 27 ] KGDPVMI & BRRAETE, g3
KGDPYMI=KGDPMI*KPGDPMI /100
[ 28 ] KGDPVMF 4 BReAERE, G
KGDPVMF=KGDPMF*KPGDPMF/100
[ 29 ] KGDPVOT A BRAEPE, 55 3 IRPEZE
KGDPVOT=KGDPV- (KGDPVAG+KGDPYMI+KGDPYMF)
[ 30 ] KXAG AEPEFRSL. B 1 IRpEZE
KXAG/KLEAG = -1.634160 + 0.0008279*TREND + 0.5788711%KXAG (-1) /KLEAG (1)
( -1.949 ( 1.951) ( 2.655)
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-0. 008620%D1999
( -5.20)
RR . 9796705, RRADJ . 9749791, STER 1.462711E-03, D-W 1.897348
[ 311 KxMI AEPERRER. PR
KXMI/KLEMI =  -189.8398 + 0.0958252*%TREND + 0.6111989+KXMI (-1) /KLEMI (1)
( -2.41) ( 2.417) ( 3.412)
RR . 9227489, RRADJ . 9117131, STER .3519437, D-W 1.439564
[ 32 ] KXMF AR, BEE
log (KXMF) = —6. 205341 + 0. 7177422%10g (KCP+KCG+KIF+KEGS) + 0. 3130694%10g (KXMF (-1))
( -2.95)  ( 3.127) ( 1.549)
RR . 9874936, RRADJ . 985707, STER .054166, D-W 1.322227

NS =
[ 33 ] KLEAG BEER . 1 IRMEE
log (KLEAG) =3. 0534274 + 0.5347041%log (KLEAG(-1))  —0.267501%1og (KW/KCPI)
( 3.123) (  3.557) ( -2.74)
RR . 986289, RRADJ .9843303, STER .0240745, D-W 1.724448
[ 34 ] KLEMI R, S
log (KLEMI) =-1.077468 + 0.6895109%log (KLEMI(-1))  —0.928990%10g (KW/KCPI)
( -3.300 ( 6.161) ( -3.45)
RR . 9680066, RRADJ . 9634361, STER .1529593, D-W 1.79859
[ 35 ] KLEMF R, REE
log (KLEMF) =-2.063054 + 0.4082953*log (KXMF) 0. 610844%10g (KW/KPGDPMF)
( -3.09) ( 5.172) ( -5.74)
+ 0.8648857*1og (KLEMF(-1))  —0. 152676%D1998
( 16.98) ( -6.49)
RR . 982552, RRADJ .976736, STER 2.169634E-02, D-W 2. 759535
[ 36 ] KLEOT HLER . 3 IREZE
KLEOT=KLE- (KLEAG+KLEMI+KLEMF)
[ 37 ] KLE hEH
KLE=KLF-KU
[ 38 ] KU KEL
log (KU) =12.707184 -1.076762% (1og (KLE) ~log (KPOP)) +1. 0749450 (D1998+D1999)
( 6.466) (  -3.30) ( 13.13)
RR . 9253038, RRADJ . 914633, STER .1069234, D-W 1.529286
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[ 39 ] KLF Pit VAPNE

KLF = -4242.618 + 418.46518+%KPOP + 54776. 463%KW/KCPI

( -0.43) ( 1.566) ( 2.461)

RR . 9817817, RRADJ . 9791791,

[ 40 ] KUR KR
KUR=KU/KLF:100

STER 341. 7345, D-W .526759

B2 A=

[ 41 ] KYD F it WLy TS
KYD-KYW-KYPRH = 123. 09729 —0. 124266%KTAX —2509. 822%D1997
( 0.072) ( -2.99) ( -0.60)
+ 7769.9936%D1998
( 1.868)
RR . 5203658, RRADJ .409681, STER 3620.503, D-W .8778401
[ 42 ] KYW JE A TS
KYW = —1804.077 + 0. 7579356%KW+KLE

( -0.79) ( 58.05)
RR . 9955689, RRADJ .9952735, STER 4851.833, D-W .7106373
[ 43 ] KYPRH B PEFT/:

KYPRH = —5424488. + 0.0591425%KRDP*KYPRH(-1) + 2737. 9759%TREND
( -3.57)  (  4.069) ( 3.574)
+  23322. 692% (D1998+D1999)
( 6.068)

RR . 9896901, RRADJ .9873109, STER 3654. 821, D-W 1.197905

e, k7 ey s

[ 44 ] KW AR
log (KW) = —1.653474 + 0.5580793%log (KPGDP) ~ —0.015416%KUR
( -1.17 ( 1.311) ( -2.21)
+ 0.6743079%1og (KW(-1))
( 2.809)

RR . 9983907, RRADJ .9980194, STER . 0259656, D-W 1. 068649
[ 45 ] KPPI AR PEEAMRS FR L
log (KPPI) = 1.1168986 + 0.0926975%1og (KW) + 0.3143776%10g (KPMGS)
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( 4.283) ( 6.349) ( 6.978)
+0.3962327*10g (KPPI (-1))

( 4.639)

RR . 9936062, RRADJ . 9921308, STER 1.272956E-02, D-W 1.278666

[ 46 ] KCPI THEE DR A

log (KCPT) = 1.8556600 + 0.3727683%log(KW) + 0.4015387*log (KPPI)

( 7.242)  (  24.09) ( 6.382)

RR . 9982985, RRADJ . 9980555, STER . 0120265, D-W 1.182792

[ 47 ] KPCP REWET 7L —4
KPCP = -22.51229 + 1.2118297*KCPI

( -9.89) ( 45.27)
RR . 9927359, RRADJ . 9922516, STER 2.373947, D-W . 2240979

[ 48 ] KPCG B ET 7 L —4
KPCG = 0.5511984 + 0.2424362+%KPPT + 6. 6254366%KW
( 0.072) ( 2.138) ( 17.72)
RR . 9978651, RRADJ . 9975601, STER 1.527866, D-W 1.324775
[ 49 ] KPIF EEERERT 7 L —F
log (KPIF) = 2.4530810 + 0.2245430%log (KPPI) + 0.4592131%log (KW)
( 6.398) ( 2.385) ( 19.83)
RR . 9968307, RRADJ . 9963779, STER 1.799339E-02, D-W 1.423375
[ 50 ] KPEGS BT 7 L—4
KPEGS = 22.127084 + 0.7703039%KPPI

( 2.418) ( 17.815)
RR . 8028409, RRADJ .7896971, STER 5.423176, D-W 1.826581
[ 51 ] KPGDP GDP 77 L —%
KPGDP=KGDPV/KGDP#100
[ 52 ] KPGDPAG — #AEET 7L —& | 8 1 IRFEE
KPGDPAG = 2.7928952 + 0.8830431%KCPI
(0.468) ( 12.58)
RR . 9134632, RRADJ .9076941, STER 6.224302, D-W .5556771
[ 53 ] KPGDPMI ~ #aApET 7 L—X& | §L¥

KPGDPMI = —31.17060 + 0.9264880%KPPT + 0.4025146%KPGDPMI (-1)
( 2.7  ( 3.198) ( 1.759)
-9. 836699%D1999
( -1.50)

RR .9448011, RRADJ .9320629, STER b5.052566, D-W 1.739814
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[ 54 ] KPGDPMF  feApET 7 L —&  fliks

KPGDPMF = —26.29819 + 0.5562156%KPPT + 0. 7336391%KPGDPMF (-1)
( -3.61) ( 3.470) ( 6.867)
-20. 38941%D1999
( -7.65)

RR . 9906982, RRAD]J . 9885516, STER 2.232175, D-W 1.327102
[ 55 ] KPGDPOI — #RAERET 7 L—& | 5 3IRFEE
KPGDPOT =  —8.342772 + 0.5108013+KCPT + 0.5869475%KPGDPOI (1)
( -1.29) ( 1.860) ( 2.535)
RR . 9953057, RRADJ . 994635, STER 1.963047, D-W .6694532

Bt 7wy o
[ 56 ] KTAX FHALA
log (KTAX) = —1.640286 + 0.7087007*10g (KGDPY) + 0.3278372%1og (KTAX (-1))

( -4.89) (  6.447) ( 3.262)
RR . 9984878, RRADJ . 9982717, STER 3.080762E-02, D-W 1.860745
[ 57 ] KNTAX FEFABLA
log (KNTAX) = —2. 054010 + 0.2846023%10g(KGDPV) + 0.8486418%1og (KNTAX (1))

( -1.98) ( 1.682) ( 6.333)
RR . 9862856, RRADJ . 9843264, STER . 1180887, D-W 2. 488827
[ 58 ] KGCR BRI
KGCR=KTAX+KNTAX
[ 59 ] KGCE R TH B
KGCE = -2611.500 + 1.4950103%KCGV

( -1.60) ( 26.81)
RR . 979559, RRADJ .9781963, STER 3420. 229, D-W .7801832

[ 60 ] KGCB BURFHE &I S

KGCB=KGCR-KGCE
[ 61 ] KGIE B3

KGIE =  -787.1138 + 0.0364887+KIFV + 0.8396385*%KGIE (-1)
( -1.62) ( 4.069) ( 11.73)

RR . 9823751, RRADJ . 9798573, STER 993.6774, D-W 1.438037
[ 62 ] KGIB BRI S

KGIB=KGIR-KGIE
[ 63 ] KGB BN 5
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KGB=KGCB+KGIB-KGNL

[ 64 ] KGDB BORFEIN A
KGDB=-KGB- (KGFB+KGFG+KGUCB)

Sl A=

[ 65 ] KRMM 554K Money market Rate
KRMM = 2.3191889 + 0.9587434%KRD + 0. 4284269%KRMM (1)
(0.575) ( 2.031) ( 2.115)
~18.97015%10g (KM2/KGDP) ~1og (KM2 (-1) /KGDP (1)) +10. 689453%D1997 ;
( -1.63) ( 4.131)
RR: . 6936848, RRADJ: .5915797, STER: 2.481391, D-W: 1.843349
[ 66 ] KRDP THE S|
KRDP = 8.4900954 + 0.1281670%KRMM + 0. 1895290% (KRDP (~1) -KRMM (-1))
( 13.39) ( 2.713) ( 3.586)
~2. 965892+D1999
( -3.79)
RR . 7732491, RRADJ .7209219, STER .6456887, D-W 1.786556
[ 67 ] KRLT B EF
KRLT =  -2.951942 + 0.6603194%KRDP + 0. 649699 1%KRLT (~1)
( -2.24)  ( 7.434) ( 8.829)
+ 1.0398194% (D1989-D1990) +2. 4316630% (D1996+D1997)
( 3.855) ( 8.067)
RR: .947499, RRADJ: .9299988, STER: .3762513, D-W: 2.633307
[ 68 ] KPSHARE B

ERR=KPSHARE (1) —64. 630527499-0. 3277502460*%KGDP (1) /1000+0. 112146726*%KEXR (-1)

KPSHARE-KPSHARE (-1) = 7. 4650395 —0. 139893% (KEXR-KEXR (1)) -0. 468693*ERR
( 2.407) ( -4.92) ( -1.81)

RR . 6463726, RRADJ .59585644, STER 12.51168, D-W 1. 455021

B[S A=

[ 69 ] KBPTB =115
KBPTB=KBPE— (~KBPM)

[ 70 ] KBPSYB
KBPSYB=KBPESY- (-KBPMSY)

AP
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[ 71 ] KBPESY PR B
KBPESY =  -357.9914 + 0.0592952% (KBPE-KBPM) + 0. 4910956%KBPESY (~1)
( -0.60) ( 6.137) ( 5.249)
RR . 9860439, RRADJ . 9840502, STER 1122.663, D-W 1.724964
[ 72 ] KBPMSY Y= AR, &

KBPMSY =  1289.2566  —0.073267* (KBPE-KBPM) + 0.501767 1*KBPMSY (1)
( 1.979) (  -7.53) ( 6.655)
RR . 9896534, RRADJ . 9881753, STER 1207.378, D-W . 9478692
[ 73 ] KBPCB 1S

KBPCA=KBPTB+KBPSYB+KBPNTF
[ 74 ] KBPFDI EERG
KBPFDI =  -2941.699 + 3.6552662+%KEXR(-1) + 0. 9848100*KBPFDI (-1)
( -2.58) (  2.546) ( 6.393)
+ 1819.0001% (D1998+D1999)
( 2.619)
RR . 9079, RRADJ .8866462, STER 519.5866, D-W 2. 136472
[ 75 ] KBPOB AN S
KBPOB =  —791.8864 + 0.9410673% (KBPCA+KBPCB+KBPFDI+KBPPI+KBPFAO )
( -1.50) ( 23.29)
RR . 9731115, RRADJ . 9713188, STER 2000.556, D-W 1.593649
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BEREFEO~ T T « XT3 —< L AT B EHESHT

R 2 R R AR TS B
AF R &
1 IC®IC
W7 U7, WO HRRGE O R0y THXTBIC EWRRE R 2R L, FFIZ1 98
OFLIRE, HARFICED LM 2 2EICEHD TEZ, ) LERT VT ORFHRE=T
AL DRCRDOFFEIE, HERD S @R ~D T, W52 b o - EFRER 208 U T
EITLTWS] 2L THY, 29 LEREOAY = IRREICL Y [EITERE (Flying
Geese Pattern) | 4376 TCW5, T72bb, HARZLEFELE LT, i 4 50D/h
# (Little Dragon) 28 BWWNT. SHICT BT V<. & WD) JBETOIN TO3E R DE
HTHD, MAT, 197 8FEDOWE « BAMTIE » 7o P ERR G OBEEIX, ARG Tk
FORT T RBFOHMMIE I HITED TN D,
ZZTE, AN ED1IOTHY ., 19 7 94ED OECD w4 T, iE L ol 3%
EZF#E (NICs, ®HiZ NIEs) O 122 b Mz bNT-BBREFEIZONT, 2k TORLT
R e N T =< AD AN = RALEEBEICOT 52 L1t %,

2 BIBRE ORI

EF NP EITR OB, CHE TR~ 0 « N7 3 —< 0 X %R LTE -BEBRE
DR A EE 2~ 7 o fRFEECHR L THEL 2 8T 5, v/ riEtEs LTHRY EiIF 5
DlE. 1 A0 GDP, RFEHER, A7 LR, BREINTEE, KN - SANEERETH
%=y

FT. 1AEYGDPZ7 YT NIES, AR, 7TAU B DH L KF—1DL 5Tk D,

#£—1 1A% GDP (USHW
1970 | 1980 |1990 |1995 | 1999
HA | 1,967 | 9,146 | 24,273 | 41,075 | 34,518

= 386 | 2,325 | 7,870 | 12,437 | 13,097
] 272 | 1,632 | 5,893 | 10,851 | 8,684
U 940 | 5,640 | 13,130 | 22,492 | 23,171
YK -V | 916 | 4,862 | 12,401 | 24,115 | 21,817
] 120 305 332 | 574 792

T AV T | 4,957 | 12,429 | 23,333 | 28,212 | 34,101
HiFT : IMF, International Financial Statistics Yearbook 754 CF ADB, Key Indicators of

Developing Asian and Pacific countries \Z X %,
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BEO 1 A4 GDP (X, 1970 FHFHIAARD 2 0%5, 7 AV D8 %L FThoTz
MLUIBHFITITI 2 T RAA, SHIZ99EIZIZL T3 T RLVRICR->T, HXOVHRET
3D 40%IZE2ONTEY | LBEE~OF v v F7 v 7RARICEITLTELZ L E2RLT
W5,

1 ANY Y GDP @ EFIZIE, A8 L — b O¥MiliZe v Uil & RE OB E R m S 23 H
BLTWD, £2Z2C, BBEDOFE GDP OEFR%ZMD NIEs L5 L K2 DL
2%,

#—2 GDP OB pER (FFER, %)

1965-80 | 1980-90 | 1990-95 | 1995-2000
EEN 6.3 4.1 1.4 0.2
a5 9.8 7.9 7.1 5.7
it [E] 9.5 8.6 7.4 4.8
Tk 8.6 6.2 6.1 3.4
YR =W 10.1 7.0 9.1 6.3
HE 7.4 9.3 12.0 8.3

Hjﬁ)‘l}‘%_l k[al_\‘/o

HARDRESRN 1980 FLIFE, THEML Y RERLTWAHDIZH LT, 1995 FF TORE
F, BERV AT R— L L BT T %% LIE D SRR 2 FHERIICEEER L TV D, 1995 FLL
FelX, NIEs ® 4 BENE BICRERZHIESETHD, 2L 97T Fo 7 T mEaHE
IZRDEZABRKREN, PEHOLGE S, BMEERIT 95 FLUREHMIL TWDH, £ TH 30
Iz o T, 8% % ERIAMEERRL T\ 5,

HEFEFDMCTRIZBEDOA 7 VRIZ, B—300005 X512, BREMIZENTE
3%EThHy, MESCHME, PEEHRD LR THLS, 95 FLURIT, HRAREFOT 7 L
A KB LT, BT TR, WTFIOKRETHA 7 LRI RIBIIKF LTV,

#—3 CPID¥¥LFER (%)

1980-90 | 1990-95 | 1995-2000
A A 2.0 0.1 0.3
= 3.1 3.7 1.4
i [E] 6.3 6.2 4.0
T 8.3 9.5 1.4
YN = 2.3 2.6 0.9
] 7.3 12.9 1.8

HiFT : Z—11ZF L,
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PRI ORT - BFELZORE S, BFRE2ZRELOLHENTL2EZRNDO 1 >TH

50 %:‘(‘\\

1981 LI, — B L CTERFEZFH L TV D5,
/077 80 AL ATIZGDP D1 0% % ElEl-o TV, DI EMN NT

M&E - Rzt

WRFELEREEZEZ L, FHE Loy B

D1oOL72>TWD, 80 HFfRLF-DRF I BT
7 LTWAho NIEs

N NEY (A

kil

PRI SZ DX GDP LTl &, £—4D X D125,
19854, G5DT7HEEI

F—4 FFIL - GDP HFE (%)

1980-84 1985-89 1990-94 1995-1999
H A 0.90 3.24 2.42 2.23
BB 4.75 14.00 4.72 2.52
[ -4.35 4.29 -1.05 2.18
GRS 1.07 9.62 5.73 -0.54
YN b -7.59 3.77 11.12 20.34
aMEs| 1.37 -1.14 1.40 2.14
T R—1 IR L, &L SNA R—2,

BRI, EERE (ERNGEN—R) Oz GDP LTS L, H—50K 951
Do MWEZEKE THD L

. B

BV O F N X
ZXoT

T EERE O R E b7 b TR E RERK
. AR L— M EFFERIC US R
WOBRTH D,

)

3

DOHRITEE I VISR S HR—ILROHE & RS

#—5 [HPERE - GDP =k (%, LE=XIWNEE, FE=xMMEE)

1980-84 1985-89 1990-94 1995-1999
A A 0.02 0.01 0.04 0.08
0.36 0.96 0.74 0.53
B 0.31 0.71 0.58 0.63
0.09 1.78 1.52 1.46
[ 0.09 0.44 0.26 1.08
0.11 0.56 0.46 1.02
YN = 9.28 10.71 10.29 10.39
0.89 1.36 3.95 5.40
[ 0.26 0.69 3.02 4.70
0.03 0.19 0.47 0.26

T Z—1IZA U, 1980-84 FFD H [E OEE X 1982-84 4F,
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EDR VAR, T, AMEERE T, 1985 DT T PR BEUMREBEOLENR 1. 5%
BB EA LTS, ZHUZiE, BEMSCRTFIROME K &S BK L @mEdHE (M- R
VR AR DHEE RV L— NSO, S OM& e MR T LT, LG
ASTHPEE SN2 Z ENBEBR LTV D,

3 REBO~IaREFEET IV

CITHERERTLIEEO~ 7 aRFTET ML, BT T O~ 0 - LoUL ORI
HARIFRARE SR EAT 20D ) 7 - FETVEBRTHHOTHY . RERFEO~I 1
R L EAEMAEET T D, 7 e RFITRETFE, I, . && - B4
DTy bR FhUC, EmEN—20 2 [EHEEHABEK SR 5B 5 EE T 0 v s
DFEETEDL LT >TND,

3.1 v/ aET VORI

BEO~ 7 a7 UL, EARMIZITTRERER CTH Y | GDP IXRMEAEIEESH (CP),
B8 (CG), ENBEIEE AT (GFCF) fEERE (J), #s L O3 Th 5 M-
H—e 2Dl (XGS) M- —rx0fA (MGS) @6 SOHEH CTHRE IS, GDP
OEFEIIC OV TR, BB E LTt (EMP), A2 ~v 7 (KG), HiffitEdzHs
A LNV Y R, HNEHEEREN G537 =477 ZROEERBZEEL TV 5D,

HYHEICE LTI, ZAREDO~ 27 0T L TTo-8 910, FTEARZESHFEEZR WL
kR, 2 E Lo LA OEEZ T AT S, AT, [E - HighlG)
O (FETWj $) 23HFE D GDP & £ Oifids TOAfME B /1 (B8 Ok (PXGS$)
EHTFEOMMPGDP$) D) 12MZ T, ENEEEEORmEEN R Z ZET 572012
PREESEREEZEAL TV D, i, WARCE, - #IRp(omA (FITWj$) %575
DFEE(GDP 72 L MGS),  #ai A S O FE RIS (FH T oo i Hi k% (PXj$ % 7213 PGDP5$)
st EHEEE (FDIO$) Tallld 5, sAMEHARE I LG OWSMEHAIC K 2 5 il A
RN LUEARM - S OBARNAE BET 2720 Th 5,

ETNTOYIMN - 77 L—2 OPETIE, ETHEDM (WPD) 238 AWl & &4 %K
THREY, TRERYEL L THEEEDM (CPD) SLSEXHEBNOT 7 L—2 3 RkES, GDP
F 7L —% (PGDP) 734 H GDP & %E GDP (Ch & L TEEMICHRE SN D, Wi
(PFX) TiX, #ZEMmMIcinz T, AL — bk (FREX) OFELZEEL D, E&OHR
T, HEEMG, KERRU)E & b2, FBEEN: (ETA=GDP/EMP) Z@hD%E4%
EELTND,

ZOFETFINTHELER L LTHRDIL TV D DI, 550 GDP Mk £ 5 & & H 12, x4t -
XHNERE, AL — b, AT (RPRM), BUFHEERETH D,

3. 2 w7 uEFLOHERK
~ 7 uETT L, BEO~ 7 aRFEICEb 50 L 2 EM oA Z BT S E 005
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o TW5h, LT, 78u v 7 illcE imleEsm - sz e+, 50
25 GROE X OXATHEZEE, SXj T jELIC O TORII, X t1-t21% t1 5 2
METCORBEEERT,

<IREET O v >

GDP
CP
GFCF
dJ
XGS
MGS
KJ

GDP=CP+CGV/PCG+GFCF+J+XGS-MGS
CP=f(YDV/PCP, RU, CP(-1))
GFCF=f(GDP, RPRM-G(PGDP), FDIR$, GFCF(-1))
J=f(GDP, KJ(-1))
XGS=f(X FEj. XGS(-1))
MGS=f(GDP, PMGS/PGDP, FDIO$)
KJ=KJ(-1)+J

<HHXH - PifETR Y7 >

GDPV
CpPV
GFCFV
JV
XGSV
MGSV
GNPV
YDV
YW
YPE
TP

GDPV=CPV+CGV+GFCFV+JV+XGSV-MGSV
CPV=CP*PCP
GFCFV=GFCF*PGFC
JV=J*WPI

XGSV=XGS*PXGS
MGSV=MGS*PMGS
GNPV=GDPV+NFABV
YDV=f(YW+YPE, TP, YDV(-1))
YW=f(GDPV, WAGE)
YPE=f(GDPV, YPE(-1))
TP=f(YW, RU)

<7 a v 7>

PGDP
CPI
WPI
PCP
PCG
PGFC
PXGS
PMGS

PGDP=GDPV/GDP
CPI=f(WAGE, WPI,CPI(-1))
WPI=f(PFM, ULC, WPI(-1))
PCP=f(CPI)

PCG=f(CPI, WAGE, PCG(-1))
PGFC=f(WPI, ULC)
PXGS=f(PFX, PGDP)
PMGS=f(PFM, FREX, PMGS(-1))