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(2) AHEH H zofdd

AL Fx2A BEAS BAs] fste] AAEE AFSA A 2o E (ex—post
policy simulation)< 7]24o=2 F8 AAWS &= JARSTY Bt A4 A%, &=

7h Ag s Fa WA vAs 7P s 5k ARE A Z(time path)E At



=3t ot o9} 22 A HoAFL & HA FRE FAihst QoFHo R LE
Ue AANAE B8-S Fatd 7hssith & Ao 1997dS AR S Z 200019 o]
2E 499 7R didoR S3FEM2)F TEBEY AF FoA LI

514 A (monetary policy)¥ A4 =

(tacon)?] Wsgs T8 AA W4z HAsto] F31A4
n

(fiscal policy)®] ot a7& A3

A AH W] Wge] wE g g3E o] ke A" Fo uAESE
A AANBA Wt AAAE WMy ARET1) 1A, AXNGA W Al S0F
A (gdpr) & T3 A A AnA E7F A (ep) E B BV W, 283 AUE

(ur)& &8 1§ FFola, AN #AH T8 24

24 Wee 44 4719 53 AxY A4 FAcinv)9 Ad Axd dd 7
(ordtot), L8]aL F7M7HAE 71d 7149 544 H(congdp) oIt 53], & dAolA ] A
A RAAPE Fo AA WFE S 947] AHQ 19975 20009 7]7F F<t]
AA A wEte] 1299 FRE AHAHORE FTIAA Afol F8& AT vA=
7HEAR s A%E A58l Th16)

D S5H(M2) Z%o| U3t B oMy 2

15) A4 AA meldge] A3t <3E E>o 4uel Ut 5 W
s7h AP o W] vAE JPRR ople B wHld weld BE WAUFE dhatel A
Asel w2 dhg &3k Aesel st

16) 43 W7k QA Hgtel vy 129 FARGE A9, WAES x o MRE ke HEQ
shi ke e 442 Foe] AEHgh

M ANF x, - AW AN x

L <100.

A AAA x,
17) ¥ Byof glojx] M2 719 &Eahe tha o534l SHo] 9t o= & Byl Ui B3 Ax=
M3E THoz Fxshgoam, M2 7k A4 aatel tiEo] M2 S7tel we M3 57t
RZ e 53E Sl agstelof a1y wjFolt}h 1990t ZHHEE 19970 o] 271714 M3
of dirjgk M29] Hl&2 287 30%<] S A8l LEly, 93 $7]17F ARG o] Folli= M3
sk M29] Hlfo] X|&A 02 Z7)ste] 1998 ~ 20004 E<tol] 22t 32.8%, 38.7%, 18] 11 45.3%0
ol 2t} wjgbA wid M2 F7H&o] AAXd Hste] 1%p S71 79, 1998 72000 F<toll M3+
v d Azl v]ke] Z+2 0.33%p, 0.39%p, L]l 0.45%p Z7}5 Ay} )

\i
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£ 7H4 A5 duto g ojag9] stg ayr) 7HAsty] AlFete] AAl AAES A%
o] "ol = AoR Yelgth &3 §17] o] Fd M29 #ef fE7F AA A H]so
i 129 F712 2 HATH, AdHA 0.009% 5 FHAFTES olF F JdUd
Aoz ettt
<E W-3> ofjd AMXECH 1z FI| dH=AUS EF
9l %
. 174 2 3 47t sim
= (199744) (199814) (19994) (20001) °°
o SstHM2)S 128 ZAUHS 47
L S A 0.009 0.012 0.008 0.005 0.009
AH[XHE T} 0.029 0.037 0.034 0.029 0.032
MAE -0.001 -0.001 -0.000 0.000 -0.001
A MA 0.033 0.038 0.026 0.012 0.027
A EX} 0.044 0.047 0.030 0.014 0.034
M 23 0.037 0.053 0.062 0.051 0.051
28R B7F AFE Ve B 2 5 St mE A a9 1A ke
£ 0.02%°] HEHT 28, o]F AEHE M29 T/ 2744 X 0.0370.04%

o] E7F 4 a%E fuste g
wth. 18y, T8 S o ﬂ% s 52¥e
0.001%9 AgEe] stgatAnt, 1 a7 32 Ax o]Fd= AY Algtd A%
0.001%°] Y& stzt 2347t v Ao=E A4 AT
2 B F2E B3 24 Ao Y3, §549 T FA FLY FUE o
ojA A vk, A Tzt F7F AEw AH] Fxo] Hlgte] JujHor & oz YEy
h18) Esbge] Frbel whE AA A Fabe 1723 dxe] ZH2 0.0370.04%)
0.0470.05%7} Z7FslA R, 32 AERE = 744 Aso] mE 589 £33 Qe &
b A3 A& o7 FaEwA 47t A 0.027% 0.034% F74eHE Ao UE
]
b

=

fl

7)
b 83, A4 £FE 33 A% o274 0.062% FEoR ZUbE%a, 1 o)%

3ty Sate gyl ARH o R AAasuA A8 0.051%9) 7SS HEE
A = Sl

lo r1r

°l
Aoz

> o

lo

18) %ﬂ'%k(MZ) '%‘7]-01] Iq—% /gt]] E;(}._% i]_ %7}_
Z718 0.034%90 vlste] 47% $F 749_; 245

0.016% 24 A4 FAe| g
=8

>2r



sk, 471 1%(1997 T 20008) el AA 1294 ] FalsFo] T A 9ok g, 1)
AE(1997) ol v AAXHT} 4z2299] Fojigo] 7 TS 459 A medyd
A= <% M-4>9] A=) Yrh19 47] dAxo] AA 1294 371 2gs 459
Aol wste], ARG AA FFH 27 e w47 66.7%9% 50.0% AARE, 33}
AwFE 1 a3yt A #Fashe Ao vepd v, 18 Fdl ades & abol7t ¢l
E ez $AH

aa, A4 AN, Ad Bx gl 34 F5e] did d¥d g 123 2] A=
o] 4z9 #4747 dxd] AR 15$J9l gie] Hjste] & AoE Yo 1O F
7 &= 72t 37.0%, 29.4%, 123 60.8%%1 Aow LAHA v, Ad Atk
A4 FAe 32k AEFE pojy s gﬂri ek ghH A FFE 43 AR o2
7\NA BaE ke e Fd a2l A&EE A2 YElhgt

<E lI-4> 170 Ax(1997)ol MM Ect 4z I} YW= F
%%’4: %
. 1xpA 23 3xpd 47pd .
= (19974) (1998) (19994) (20004) °°
170 HA=(1997)0l S3EF(M2)S 4= WIS E?
ITU M 0.037 0.019 0.005 —-0.001 0.015
2H|AFETE 0.117 0.047 0.020 0.008 0.048
HAE —-0.005 -0.001 0.002 0.002 -0.001
AM A 0.133 0.049 -0.005 -0.028 0.037
aAd FXt 0.174 0.052 -0.013 -0.036 0.044
ad =3 0.148 0.107 0.059 0.014 0.082
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e
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19) A mojAde Ag tiatel )7k wel EX Ao thak 2948 (one—shot policy simulation)
3} B4 dArd] AR 2o A8 (multi—shot policy simulation) & AEHT}E 28y, F 719 2.9
*'“‘54"“ oIA Alzte] Hztol] W v G HWRAHoR 72 Hied ol A o] 2
L35 A G} 28o] TgFHoR oA AL on|di)

AN
20) 1998 ~2000:d<] 73t %‘{_Oﬂ TS e DAY o] AA|sh= H] 2 HHHOR T2% T
o, uAHARE Gl 129 S7Fd A% AW 7S oF 12.5% ol €

=
t
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1o,
Sl
ol
e,
Rl
1o,
i
o
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flsol Qo ASEAE B Bk FAALIHY @ 249 ER RAY 3

H
e EEH3, ot 2dHor $509 FUR oo 37

KR

=
il

A 0.047% A AA

24 B ASE NFF B FES F50 U 1R g5 GES Wob A
].

A o 4
0.054%7H4 Z7AAZIEh, e, T ol FolE Frbeol tha gadtel A HFES

N

£H0 2 Frtste F S & A
e A7l Ao® YR v, 93 917] o] A¥S 6.8% T AV H
A FES 7I5E0E AYES SOC FAY Tl e 18 FE a3E Qs 27
ALEFE 0.005% sketetal, 3aF ARFEE I st AAk gasAw ddEs 99
T 0.003% A7) Ao m BAHI
A4 F2o A, ABREAE B0 Soe ER B 9 5 SUEA, 27
ALEE AM 3o AX ;x} } 7t7y 2.26%9F 0.20% S7betH, H7AE 7]Ed
A4 AL 0.26% Z748kE Ao® Yehth a8 a, 1 o3 AA A FExp 2
FFE 1998 799 o] thA A 1??} 3= HolA vk 1997 T 20001 717+ Fetk 7hz 4
Hit 0.37%, 0.26% 12|al 2.59% S7kete A2 BT web AFEAR &
Ao Fi7t 1AMl ARA 0w FAA G MAUAE, AX AAHA SH
A Had g7 gl Shabol §le hedl U ol AA AES olFE 9
T Ao guyh
<E lI-5> ofd AMXECH 1@ ZUYE 22
99 %
X} of x} o — x} o — x} o
e woo | (osew | (ovew | Cooom | 22
o SOC SAIE 1x8 TS A
U S A 0.038 0.049 0.054 0.047 0.047
B IPNE= 0.001 0.001 0.002 0.003 0.002
HAE -0.005 -0.005 -0.003 -0.001 -0.003
AM A 0.263 0.387 0.437 0.409 0.374
Hd BX 0.202 0.244 0.317 0.297 0.256
ad =3 2.259 3.217 2.673 2.213 2.591
?:f_j 19977t 424 7R SOC FA7F SHEUe 4-F9 A RodF 23
<E M-6>c Aelelo] vy, 47} Aol ZA 12d¥ 71 wad 459 Aol

2473

7 AR ahe A ShE E3h 24

e



Hiate], g AA A% &7t 31.9% AW AEH o7 ZhasE Aow HAHQ)
o, BhE B A g3E dggdoR 100.0% A9, A0 ZrleteE Aow Y
Bton, 3¢ o ade & Aot gl Ao BAHAY.

<E llI-6> 17§ Ax(1997d)oll MM ECt 4x=8 SHHS E2

944 %
2w 14t 9 X} AT 3x} AT 4R} AT Ha
(1997) (19984) (19991) (20004)
171 £ (1997H)0 SOC FALE 4x=8 TS 4=
ZU S 0.127 0.069 0.035 0.018 0.062
2| X7} 0.002 0.003 0.004 0.005 0.004
A g -0.016 -0.003 0.003 0.004 -0.003
HM MA 0.884 0.546 0.256 0.122 0.452
HM EX} 0.668 0.279 0.143 0.075 0.291
HMd =5 7.890 3.752 1.052 0.332 3.257

o o
a 247 20.9%, 13.7%, 183 25.7%<Q Aoz BAF T 1
o w}%ﬂrv}iﬂr% Ao g AL
< W) Amel AA A&HH o2 FAHAT, a3

1997720009 7]7h& tido® AAE AA AH Eojdge dREry 48 4
Ao ook B ade] tete] tgd 22 AAEE G5 g Atk A, S8 5
H3} SOC FAb dike) o 5 AA W] 2 7 SIS A AW AHE
=70 AT A FA9 HF FE B30 3T Wl(trade—offl)7F AFE & 5 9
o &, g3l A —“% FAE SIS A, A el FRH = 9 8
o < SR Agdte] A7A e

offt f
m{n
N
N
N
N
A
JP
)

AT R SOC FA dare] Fhsh
sl we golahA ekt A% ¢ & itk SO

Stelo] wrlaHAE A A 18



AZ 7] }w 47

A = SOC FAke] S+
7%] ﬁxﬂ”‘ﬂ —f—‘ﬁﬁﬂ/ﬂ %7} &

ol

o G Ea) nle ALE 24 5F ol4el 3
AA 4R FHow
lE'__

(3) AHHH H modd

A Hq7r RS G835 Ad RoHYe Aoz g AAd dig oldE FX
st &3 Rk ofyel AbdA o R 5o Aldd AA FAY mi giE AR
el wet A skEY A8 k. ol AFFARD Adel Hlgte APHA A B
o] (ex—ante policy simulation)©]g} 8l=d], o] d3-2] o] 77k thdl 2|4
Ao AGAE 8, 2 Aol -7 2 (Box—Jenkins) ol ¢J3ste] 1976

o AAsE 27)3] 728 o] EH (autoregressive integrated moving average: ARIMA)
& A8k, 20017041 ke AYAE AEEITH2Y)

b
ogh

21) o]¢} e BA Ane o8 Azt 28 (BOKAMI7)3 £7]) 28 (BOK97)e #4 Axse o
A8k vy, -7 veke] A, A Aol F3h FH e nlsto 57} o gEe] AL Ao
R R A 134(199831) Ad-FE 028 (1997)). 3, =239 xHXq B3
ofstdl, A AR vt Aot Ads walshe @Al we v golsiAnt, A AEe FH)
AT 39 doAE FFYY v AF: T 2L A AFel st SOC FAe 22
AR Azl A AAEE F5A7IH, B7F 459 a3 T Aoz 34 g2 Aoz Yy
W ok ZAE U8 AEs-013 8 (1998b) & sty updtt

22) 2001704\ &9 o SAE AFESY] Y5t &4 Fo A ARIMA R¥& *abili”d, 5
?JOM ZF A2 affgdp) S ARIMA(5,0,1), A7)l F o] A& (dir)S ARIMA (2,1,2), o528 A F3H]

£ (drr)& ARIMA(2,1,2), 3 (expr)2 ARIMA(1,0,1), B3 2H|A % (govee) S ARIMA(L,1,1), A2
Z7H(invtr)& ARIMA(2,0,2), 7€ A7} A4 (Ipires)+ ARIMA(2,1,2), 2%3(m2)E ARIMA(1,1,2),

26704 o] W AN T T3} A

e



E3], B dAToME 2002 SOC T4 ojike] A ﬁ‘j%— HEsl7] $lske], 20014
o] SOC FAt dqte]l 7]zxate] 20027 0492 o= APA A4 ZIdRS AN
Atk APdA A RojAdF e VR T 2001L44 SOC A} e it vlsto] A &
Ho| 7} o ike] 2002l WA E = A2 AAskglom 2 47 124, 324, 283
529 T g anE BAstH<E M-7> X)), w3 o¢ 22 54 Ak
tha A3 2ol A ¥ (one—shot policy simulation) ZA3}¢} v w4387 Yate], 2002~
04de] AA vid 129 SN A 248 (multi-shot policy simulation) 23} L8
ANBATH(<E M-8> Fx). 2jar, o Hol A AAG A2 AA Rejddle] 44
g o], &4 tidel He AANBA WMEes llT AL, A B2 A9E, e
Adzy W A §’\1- A4 EX} AA +FE 7 7L7L /H;Gg}o:‘ir)rm)

2001418 SOC %4 alabel tjulahed 2002449} SOC ofake] Zolglo] wap QA o
B FNAAAEPAPY 74 84 ER FAVE SUbsHA " ol FF8E TUAA
z7] AxFy A4 ilﬂz"g*}J S7h wmE FEe] AR BV A, 29a A9
9 st a2t e ASE vewgY 2733 A9 gy LJJr Ao AA A
A aFo] axe v, T8 T mE E7F A guhe A% FobAal, AY
FL 2aF AR AF ZASA N 33} AL Z7)F =42 W ;ﬂg}{_ Aoz BAHL).

N i

| kol 20010 Hlate] Fod A9, 20027 049 2
o2 £%o B2 4% b Bl AA 443 18 FE G dv Ao o
E}ytT)

P, SOC A4 alite] e BE £Fep B EAo S, 27] AERH A
A AN AR BA ada g FF7F A ke AR EAEAY. o9 Ze
Z7h B3k of dmol A AaeAT 33 Akl o2IAA Ao YrHow
A4 m A= anrt ol & Ao= YERRT 2, Alzto]l Aaste] w7
A Exe] Frbgol W TaEE wkd AM AN A4 53 Zee mgd)
T’:Q’ﬂ"\:‘ Zig-i Q’E]'M

H 233673 43 (nbm3)S ARIMA(L,1,2), 718k AA 43 (ordoth)® ARIMA(1,1,2), 29

(pop)E ARIMA(1,1,1), EA EUX(snd) & ARIMA(Z 0,2), %‘—*4 Zd(sptot)& ARIMA(2,0,2), &%

AR NZ2ZF 1AL (tacon) S ARIMA(L,1,2), ZSAF A 49 (taxtot) S ARIMA(1,1,1), 1

g1 £ @7 A4 (upm)E ARIMA(L,1,1) 02 ZH2 A EQITE ARIMA 289 +% 2 EAl9|

EHH” FAFAE(1999)& Fxs] vpach
23) 20019 SOC T4 dAte Ad 7)o tiuste] 0.1% =713k 14% 968 Aolt}.
24) APAA A Bojd o] A <F-F F>o] A S . 53, HEOML AA AA W4 |

7 4B F8 t&?oﬂ w2 Nt ofyel 2 EYoA ndE EE UARGEA diste] A7t

At W 93 g3t Agde] 9l

N




olg} e wF aWE SOC FA dite] Zd prEg Avpw ggn 7o W
A, A gYEANS 7)ES AA A SOC FAF date] FRER FaEHd uje}
A+t 0.009%, 0.024%, :za 0.037% S7¥et= A o= YEbsth 28y, &R =71
g 7138 B 28 F50d SUE BTEn 87 A% bl d)g mmale,
AFF Z7H&o] 0.00170.002%] MF= Aoz BN aga, AYES 7)EE
fF A8 18 FE] G Q8 AW 0.00170.002% FHAidE Ao eyt

<E lI-7> 200249 SOC X &rfe =Y mg £1H2002 ~ 044)

949 %
ae 14 A 2t A 3xF AT o
. (20024) (20034) (2004'4) (2002 ~ 04\d)
2001 SOC of AtchH| 2002W0] 1 x2S SHe A=
FLfE A A 0.016 0.007 0.003 0.009
AH|XFET} 0.000 0.000 0.001 0.001
AUE -0.002 -0.000 0.000 -0.001
HM A 0.180 0.100 0.047 0.109
HM EXt 0.133 0.051 0.023 0.069
HM 5 1.621 0.605 0.227 0.818
20014 SOC o AlciH| 20020l 3Z= S ZHE AL
FLHE A A 0.044 0.019 0.009 0.024
2| X7} 0.001 0.001 0.001 0.001
AUE -0.006 -0.000 0.001 -0.002
HM A 0.500 0.275 0.129 0.301
HM X} 0.366 0.139 0.064 0.190
HM 5 4.575 1.680 0.626 2.294
20014 SOC o AlciH| 20020l 5T S ZHE AL
U S M A 0.068 0.030 0.013 0.037
2| X7} 0.001 0.002 0.002 0.002
AAE -0.009 -0.001 0.002 -0.002
HM MAL 0.776 0.427 0.199 0.467
HM X 0.566 0.215 0.099 0.293
HM 5 7.207 2.614 0.969 3.603
EIWMAE 71 A4 A2 SOC FAF d)ite] frEE FAHd me A
0.109%, 0.301%, L&l 0.467% Z7kste A o® BAFQIh v, Ad Fxhs A4



/‘gl\]’iqb Q’J— 7<1_ 071‘25_“2

stk e, SOC FAb ojabe] sprE R Fag wet s
A4 $3E AT 0.818%, 2.294%, 13

Hol=d],

A3 0.06970.293%

g, 2001,(4 TR tiEste] 2002139 SOC FAb ) ike]
2002~ 04

b Z2dE £
SOC FA7} 4
R s
0.019% = }6}
g 271 A 4
& ade

=

8%

[¢]

—_— =1
o] m

40 Hmr

A
lelo
2]

A

Qe o] 27)744 A%A

]_
AE AT v, =7
13 Ao® Yegt 1ear, 4

£ Hol: 7p&d 34
0.002%<! 42,% B}k, A AL
Ao Frtstel Ad+ F7HEe] 247 0.257%, 0.173% 181

Hw

2.026%°] o2& Ao Z UE

<E -8 1=

SOC &4t 32| o= &

ot 99+ g, <% M-8><
A=A 7]-0]—“ 7Aoo AA wolAd A
Al Aol o] 27]744) 0.021% 4

k!

S7hekeE Ao YE

w0 F7h BvE HolE
3.603% F715te oz EAFEAL

TEEZ SUEe 1
ok mid 129
BolFEy 9t} FUE

Fo7 F7helY, A

r:LI

& E_JJrL AR 0.001%0] W=

AETA] Xl%ﬂoi AL e
o

74

=

ol Zﬂ_/‘\‘i

g 708 59 18

o

Fro FEE

-

3%

142002 7 04)

¢ %
2 1% g 2R i 3% "3
= (20024) (20034) (20044) (2002 " 044)
0f14(2002 ~ 0414) SOC OflAFS O EZX|HCH 158 ZHS AL
S SM A 0.016 0.021 0.021 0.019
2H|RFE T 0.000 0.001 0.001 0.001
AAE -0.002 -0.002 -0.001 -0.002
HAAM AL 0.180 0.276 0.316 0.257
HAM FEX} 0.133 0.183 0.204 0.173
UM == 1.621 2.154 2.302 2.026
ojo} 7o AR woAd AIE 2002492 SOC FAF oate] 329 Fdly= Ae 2
o} vlwst A9 FEAAY AFF SIS 79.2%0] HEF= wvhd A6jx B A
SEIY AGES 2 Ao/} gle Aoz EAHEY vbd A A Ad B 2 AAd
52 AFGF Z7HeS ZH7 85.4%, 91.1%, 18]3 88.3% Fa0 A o= VElgt) uf
A 20027 0430 wid 1299 SOC FAS oA Rt} 2 6t= AR 20029 3
299 SOC FAE st Aol AAl AAAQ SHE ofyzl AAd FZd oA
T HT} vpEAe Al Aoz BEAFEAY
. 239 34 2 123 A}29
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Abstract

A Study of the Effects of Economic Policies
on the Construction Industry in Korea

Due to the structural change of the Korean economic system since the advent
of the financial crisis in the late 1997, need to develop a macroeconometric model has
increased in order to analyze the system and to evaluate the effectiveness of
economic policy measures. This is the motivation of the current study, since
previously developed macroeconometric models are not appropriate to perform the
task as required. In particular, this study aims at constructing a new model with a
special emphasis on the construction industry, and to analyze the effects of economic
policies on the construction sector.

This study consists of four chapters and six appendices. Following the
introductory chapter, chapter two describes the structure of the policy evaluation
macroeconometric model developed in this study. The model is an annual model
based on the data from 1982 to 2000, and is a small—scaled one, since it consists of
thirty four equations: twenty four behavioral equations and ten definitional identities.
The model can be regarded as belong to the class of a Keynesian's
income—expenditure system, since gross domestic product is determined in the
expenditure side. In particular, the model consists of five blocs: construction/real
estate bloc, final demand bloc, financial bloc, wages/prices bloc, and labor/production
bloc.

In chapter three, the empirical results from estimation of the model and various
types of simulation experiments are fully explored. The first half of the chapter
describes the data employed in estimating the policy evaluation model and the
process of constructing, estimating and testing the model, and then presents a
summary of the estimation results. The second half presents the results from
various types of simulation studies.

In particular, a set of simulation experiments are performed in this study. The

first is to validate the dynamic stability of the macroeconometric model using a
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version of Gauss—Seidel algorithm in the statistical package RATS, Regression
Analysis of Time Series. The results from the simulation experiment from 1997 to
2000 shows that the model as a whole is dynamically quite stable, since the root
mean squared percentage errors (RMSPE) for endogenous variables in the model are
acceptably small.

The second set of simulation is to perform two different types of policy
simulation experiments. They are ex—post or ex—ante, since they apply for the
period of 1997 to 2000, and for the period of 2002 to 2004, respectively. These are
the most important part of the current study, since the results from the experiments
form the base to recommend policy measures. The empirical results from an
ex—post policy simulation from 1997 to 2000 show that a fiscal policy of increasing
investment for infrastructure would have been better than a monetary policy of
increasing money supply (M2) by the same amount, in the sense that the former
would lead the economy to a higher growth rate with less inflation rate. And, the
empirical results from an ex—ante policy simulation from 2002 to 2004 show that the
most recommended budget of infrastructure investment for 2002 would be an
increase by three trillion compared to the 2001 budget.

Apart from the main text, all the empirical results from the current study are
presented in six appendices. Appendix A describes the system of the policy
evaluation model developed in this study with the estimation results. A summary of
economic variables employed in the model is given in Appendix B. Appendix C
shows a set of graphs for ex—post simulation results from the estimation of every
behavioral equation from 1982 to 2000. A set of graphs for ex—post dynamic
simulation results of the model from 1997 to 2000 are given in Appendix D.
Appendix E presents the results from ex—post policy simulation experiments of
increasing investment for infrastructure and money supply by the same amount of
one trillion won from 1997 to 2000. Finally, in Appedix F, the results from ex—ante
policy simulation experiments of increasing investment for infrastructure by different
amount from 2002 to 2004.
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2% A A% Wt 299 B34 AA
1. AH/AF-EE £9

1.1. A FEI17FX[(congdp)

log(congdp):
= -0.00737 + 0.18557 log(congdp)i-1 — 0.08144 log(Ipi/100)
(0.019) (6.876) (3.314)
+ 0.05095 log(ordtot/gdpdf); + 0.74060 log(cinv);
(2.509) (12.956)

Sum Sg 0.0013 Std Err 0.0100 LHS Mean 10.2684
R Sq 0.9995 R Bar Sq 0.9994 F(4, 13) 6791.76
D.W. 2.1970 Q 4.8357 SMPL 1983-2000

1.2. A& F LK conemp)

log(conemp):
= -0.78253 + 0.45607 log(conemp)i-1 + 0.55550 log(cinv):
(3.219) (5.478) (6.939)
- 0.12829 log(minv)-1 — 0.17225 DI(98,99)
(2.076) (7.444)

Sum Sqg 0.0100 Std Err 0.0277 LHS Mean 7.1978
R Sqg 0.9939 R Bar Sq 0.9921 F(4, 13) 533.20
D.W. 2.2078 Q 7.2757 SMPL 1983-2000

1.3. A 2AZ(conwag)
log(conwag/cpi):

= -4.29462 + 0.53784 log(conwag/cpi)i-1 + 0.63093 log(tfcf);
(5.422) (2.298) (6.003)

( + et t— B A (t—statistic) e Adjxe]aL, 7FH S DI(a, b)9F DS(a)= 22t a™ b
A&} adkol 19 Fe zta, g2 7|7kl 09 #e 2ta gl

75 A39



- 0.29491 log(ordtot/gdpdf)1 — 0.25158 DS(88)

(2.705) (3.783)
Sum Sg 0.0504 Std Err 0.0623 LHS Mean 2.6535
R Sqg 0.9638 R Bar Sq 0.9527 F(4, 13) 86.62
D.W. 2.0540 Q 4.8619 SMPL 1983-2000

1.4. 45 55 (ordbld)

log(ordbld);
= -10.17713 + 0.50731 log(ordbld)s + 0.69872 log(gdpr);
(4.590)  (5.436) (3.406)
+ 0.54509 log(bpatot); — 0.31146 DS(98)
(5.119) (2.169)

Sum Sg 0.1097 Std Err 0.09185 LHS Mean 9.3491
R Sq 0.9930 R Bar Sq 0.9908 F(4, 13) 461 .12
D.W. 1.7672 Q 1.7251 SMPL 1983-2000

1.5. E= =F(ordcve)

log(ordcve):
= —-4.49835 + 0.37587 log(ordcve)iy + 0.31696 log(tacon);
(5.707) (3.543) (2.039)
+ 0.73979 log(minv); — 0.58904 DS(88) — 0.50675 DI(99,00)
(6.181) (4.492) (3.837)

Sum Sqg 0.1855 Std Err 0.1243 LHS Mean 8.8855
R Sqg 0.9869 R Bar Sq 0.9814 F(5, 12) 180.77
D.W. 2.0662 Q 8.8079 SMPL 1983-2000

1.6. A4 ==(ordtot)

ordtot; = ordbld; + ordcve; + ordothy



1.7. FHE AZ5{71HA (bpares)

log(bapres);
= 10.09628 + 1.28976 log(lpi/100); + 93.72612 dlog(pop):
43.872) (16.379) (3.925)
- 0.21981 DI(91,92) - 0.46755 DS(98)
(2.637) (4.438)

Sum Sqg 0.1321 Std Err 0.1008 LHS Mean 10.6109
R Sqg 0.9654 R Bar Sq 0.9548 F(4, 13) 90.70
D.W. 1.2791 Q 6.8705 SMPL 1983-2000

1.8. H|FHE AZ5{7}H & (bpanrs)

log(bapnrs):
= 10.68636 + 1.01456 log(lpi/100); + 1.67976 dlog(xir);
(233.20) (22.118) (3.401)
- 0.23408 DI(91,92); - 0.53111 DI(98,99)
(4.024) (8.426)

Sum Sqg 0.0665 Std Err 0.0715 LHS Mean 10.4208
R Sq 0.9776 R Bar Sq 0.9707 F(4, 13) 142.04
D.W. 1.5442 Q 1.7720 SMPL 1983-2000

1.9. MA| A4 =5{7HH™ (bpatot)

bpatot; = bpares; + bpanrs;

1.10. X7+ XI==(lpi)
log(Ipi/100);

= -1.96709 + 0.53110 log(Ipi/100)i-1 + 0.16720 log(spi/100);
(4.272)  (9.351) (7.848)

+ 4.04710 log(1+rc/100); + 0.09587 log(m2); — 0.15745 DS(98)
(5.620) (2.999) (3.589)

2= A4



Sum Sqg 0.0118 Std Err
R Sqg 0.9962 R Bar Sq
D.W. 1.7393 Q

0.0313 LHS Mean -0.3051
0.9946 F(5, 12) 625.57
4.0446 SMPL 1983-2000
+ 0.12477 log(m3/cpi);

(2.473)

0.0327 LHS Mean 4.2247
0.9950 F(3, 14) 1139.83
4.0490 SMPL 1983-2000

= 0.10530 + 0.62054 log(price)i-1 +(O 360)47 log(gdpr—(taxtot/cpi/100));
3.7

1.11. ZAAMY | Z20]E{(condf)
log(condf);
= —2.41222 + 0.44658 log(condf)
(5.300) (4.856)
+ 0.34879 log(cinv);
(5.470)
Sum Sg 0.0150 Std Err
R Sqg 0.9959 R Bar Sq
D.W. 1.4575 Q
2. AFre 59
2.1. 217+ 2H|X[Z (price)
log(price):
(0.976) (6.272)
- 0.13857 DS(98)
(6.787)
Sum Sqg 0.0023 Std Err
R Sqg 0.9989 R Bar Sq
D.W. 1.4660 Q

2.2. 2E 28[X[E(ce)

cet = price; + goveey

0.0127 LHS Mean 11.9274
0.9987 F(3, 14) 4361.78
9.6580 SMPL 1983-2000



2.3. 4= FAK(bldinv)

log(bldinv);
=1.31769 + 0.53106 log(bldinv)1 + 0.30830 log(gdpr):
(1.642) (4.692) (2.196)
+ 0.39001 log(Ipires/gdpdf);
(3.558)
- 417691 log((1+rc/100)/(1+defcr/100)); + 0.12203 DI(95,97)
(3.365) (2.298)
Sum Sq 0.0599 Std Err 0.0706 LHS Mean 10.3516
R Sq 0.9825 R Bar Sq 0.9753 F(5, 12) 135.08
D.W. 1.9526 Q 2.0667 SMPL 1983-2000

2.4, Ex= FX}(cveinv)

log(cveinv):

= -4.90331 + 1.27048 log(govce): +( 0.09362 log(tacon);
1.

(2.530) (5.131) 613)
+ 0.11558 log(ordcve); + 0.16914 DI(83,85) + 0.10506 DS(99)
(1.932) (3.362) (1.524)
Sum Sg 0.0439 Std Err 0.0581 LHS Mean 9.9603
R Sq 0.9903 R Bar Sq 0.9866 F(5, 13) 265.86
D.W. 1.3726 Q 7.2793 SMPL 1982-2000

2.5. A4 FX}(cinv)

cinvy = bldinv; + cveinv

2.6. Ad| FX}minv)
log(minv);

= -4.58126 + 0.35622 log(minv)i-1 + 0.76526 log(xir)
(6.091) (3.939) (6.829)

F5 A43



+ 0.01857 log(cur); — 0.24522 DS(98)

(3.194) (6.498)
Sum Sqg 0.0353 Std Err 0.0521
R Sqg 0.9924 R Bar Sqg 0.9900
D.W. 1.7629 Q 5.8331

2.7. BYA =AM (thef)

tfcfy = cinvy + minw

2.8. =2 (impr)

LHS Mean 10.3761
F(4, 13) 422 .99
SMPL 1983-2000

log(impr);
= -4.94686 + 0.27098 log(impr)i + 1.03180 log(xirtimpr):
(6.567) (2.298) (6.474)
- 0.15896 DS(98)
(2.917)

Sum Sg 0.0178 Std Err 0.0357
R Sq 0.9973 R Bar Sq 0.9968
D.W. 1.3707 Q 3.1474

2.9. ZLE ML gdpr, AE)

gdpry = cey + tfcfy + inviry + expry — impr; + snd;

2.10. =LH&M A Hgdpn, A

gdpn; = gdpriXgdpdfi/100

2.11. H|SEOY T EYLH(xir)

xirr = gdpr; — affgdpy

2.12. 7IME25(di)
dir = gdpr; — taxtot/(cpii/100)

LHS Mean 11.1287
F(3, 14) 1742.32
SMPL 1983-2000



3. 8% &9

3.1. AN F=UE(rc)

log(1+rc/100);
= 0.01136 + 0.44180 log(1+rc/100)-y + 0.06054 dlog(tfcf);
(0.391)  (5.024) (3.130)
+ 1.32313 log(1+dir/100) + 28.87079 log(1+drr/100);
(10.501) (5.499)
- 0.01180 log(m3/gdpdf); - 0.00752 DI(86,87) + 0.02689 DS(91)
(6.829) (3.258) 5.564)
+ 0.07296 DS(98) + 0.04280 DS(00)
(10.838) (4.856)
AR1 coefficient(rho) = —0.8051
(2.663)
Sum Sq 0.0001 Std Err 0.0035 LHS Mean 0.1281
R Sqg 0.9899 R Bar Sq 0.9732
D.W. 2.3497 Q 3.0114 SMPL 1984-2000

3.2. 374 (m3)

log(m3);

= 0.34754 + 0.44374 log(m?2); + 0.58581 log(nbm3);

(3.327) (15.178) (27.771)
Sum Sq 0.0114 Std Err 0.0266 LHS Mean 12.1528
R Sq 0.9995 R Bar Sq 0.9995 F(2, 16) 17217.30
D.W. 2.0781 Q 2.3078 SMPL 1982-2000

3.3. F7+ X[==(spi)

log(spi/100);

HE A45



= -9.21249 + 0.30696 log(spi/100)-1 + 0.56959 log(sptot);

(15.134)  (5.349) (15.492)
+ 1.58241 dlog(gdpr); — 0.47933 log(Ipi); — 0.51844 DI(98,00)
(3.329) (5.284) (8.725)
Sum Sg 0.0429 Std Err 0.0598 LHS Mean
R Sqg 0.9949 R Bar Sq 0.9928 F(5, 12)
D.W. 2.3892 Q 5.3764 SMPL

4. Y2/E7} ¥

4.1.

oK

3 2= (mafwag)
log(mafwag/cpi);

= -3.01331 + 0.62372 log(mafwag/cpi)i + O 31550 log(xir)

(1.987)  (4.400) (2.190)
- 2.86560 log(1+ur/100); + 0.13747 DS(99)
(4.408) (3.179)
Sum Sg 0.0099 Std Err 0.0276 LHS Mean
R Sq 0.9961 R Bar Sq 0.9949 F(4, 13)
D.W. 1.8226 Q 1.8313 SMPL

4.2. GDP t|Z2l|0l&{(gdpdf)

log(gdpdf/100);
= -1.21299 + 0.41940 log(gdpdf/100),-1 + 0.09342 log(m3);
(3.478)  (2.968) (3.565)
+ 0.34667 log(cpi/100); - 0.08248 DI(99,00)
(2.217) (6.815)

Sum Sg 0.0023 Std Err 0.0134 LHS Mean
R Sq 0.9988 R Bar Sq 0.9984 F(4, 13)
D.W. 1.4999 Q 1.3631 SMPL

1.6050
466.69
1983-2000

2.0955
825.23
1983-2000

-0.2960
2677.46
1983-2000



4.3. MAMXE Z7HX5=(ppi)

log(ppi/100)
= -0.43055 + 0.91604 log(ppi/100)i-1 + 0.03537 log(xirtimpr);
(1.206) (10.559) (1.304)
+ 0.09244 log(upm/100); + 0.11567 DS(98)

(1.892) (8.247)
Sum Sqg 0.0018 Std Err 0.0118 LHS Mean -0.0795
R Sq 0.9955 R Bar Sq 0.9941 F(4, 13) 721.23
D.W. 1.8792 Q 3.2147 SMPL 1983-2000

4.4, 2H|XF 27FK]5=(cpi)
log(cpi/100);

= -1.14690 + 0.55840 log(cpi/100)i4 + 0.23999 log(ppi/100);
(4.421)  (4.922) (2.187)

+ 0.08998 log(m3):; - 0.03480 DI(99,00)

(4.656) (2.781)
Sum Sg 0.0020 Std Err 0.0124 LHS Mean -0.2098
R Sqg 0.9986 R Bar Sq 0.9981 F(4, 13) 2279.09
D.W. 1.0798 Q 10.7494 SMPL 1983-2000

log(1+ur/100);

= 0.12081 + 0.48633 log(1+ur/100)i-+ — 0.06307 dlog(gdpr);

(5.281) (5.977) (1.931)
- 0.00106 log(cur); + 0.01600 DI(98,99)
(4.411) (5.066)

22 A4T



Sum Sg 0.0001 Std Err 0.0027 LHS Mean
R Sqg 0.9680 R Bar Sq 0.9582 F(4, 13)
D.W. 1.0255 Q 7.2349 SMPL

5.2. X &=2l+(eapop)

log(eapop);
= 3.20066 + 0.44768 log(eapop)it + 0.17066 log(xir);
(6.454)  (4.734) (4.999)
+ 12.18256 dlog(pop); — 0.06538 DI(83,84)
(4.578) (7.263)

Sum Sg 0.0003 Std Err 0.0049 LHS Mean
R Sq 0.9990 R Bar Sq 0.9986 F(4, 13)
D.W. 2.5424 Q 3.5005 SMPL

5.3. M&kd F L XE=(indemp)

indemp; = eapop: X (1-ur,/100)

5.4, M=% 7tsE(cur)

log(cur/100);
= -0.27099 + 0.48817 log(cur/100)i-1 + 0.62112 dlog(xir):
(3.414) (7.788) (4.024)
+ 0.01572 log(expr); + 0.03161 DS(94) — 0.05512 DS(98)
(3.262) (2.604) (2.133)

Sum Sqg 0.0016 Std Err 0.0117 LHS Mean
R Sq 0.9440 R Bar Sq 0.9207 F(5, 12)
D.W. 1.9264 Q 1.2888 SMPL

0.0327
98.45
1983-2000

9.8390
3118.85
1983-2000

0.9572
40.49
1983-2000



%S B WS QYW

<¥ B-1> YMH=(Endogenous Variables)

i =0 = che
HE £x bldinv 19954 8714, 1048
HIFHE HEFS7IHA bpanrs 1,000m*
FHE HEFIHHE bpares 1,000m
MH HAE3I7HE bpatot 1,000m
& AH[X|E ce 19954 28712, 109
A4 Xt cinv 19954 87t 109 ¢
A& | Zeolg condf 1995=100.0
HEA FARE conemp ot 7=, 1,000H/€
A8 SHM congdp 199544 2871, 1094
A4 o2 conwag ALY J|E, AT, 1,000¢/€
2H|XF 274K cpi 1995=100.0
H=Y 7tsE cur X 7|=, 1995=100.0
E= B4 cveinv 19954 =2H7tA, 109
MBS di 1995 #7114, 1098
4H g3 el eapop 1,0009
GDP C|Z2]0]E gdpdf 1995=100.0
FTUHEYMHEY) gdpn dAH, 109
I SYA(EH) gdpr 19954 28712, 1049
¢ impr oA 7|F, 1995 28714, 10
MM F AR indemp ot 7=, 1,000H/€
X|7F x| Ipi 1995=100.0
43y oda mafwag ALY T|FE, AT, 1,0009/€
Ad| FX} minv 19954 =2#H7tA, 109
M3 m3 I O|E, dAaoHA, 109
Hs &5 ordbld A, 1099
Ex F ordeve A7, 109
e =5 ordtot A7, 10
MAXE 271 X[ [o]] 1995=100
oIZb &H|X[E price 19954 7t 109 e
A TAUE rc A %
FIt X Spi 1980.1.4.=100.0
SNMXEYY tfcf 1995 28714, 1098
AMAE ur AEd %
HISEOYE S Xir 1995 =HW7tA, 1098

H-5 B49



<¥ B-2> M H4=(Exogenous Variables)

By 4= B =
SHOY ML affgdp 1995 2871 1099
GDPC| Z2[0|E MEE defer %
Yoo 2 olxtg dir A" %, 1-24 7|&F
of2e2d XZFH|8 drr A" %, MM o7 7|1F
TE expr 204" J|E, 1995 28742, 1022
Yy AHIXE govee 1995 =2H7tA, 109
Mo B4 invtr 1995 E871A 1094
FHE XX F= Ipires 1995=100.0
M2 m2 HE 7=, daotA 109
HSs287| o2 nbm3 Ho J|E, dAH, 109
J|Ef M F ordoth Aot 109 ¢
Sl pop 1,000H
SAHN 2L snd 1995 2871 1029
T4 N sptot At J|E, dAvtA, 109
SYYEMES DAY Y tacon A1, 1099
ZSUAYFE MY taxtot a7, 1098
Sl ONES upm 1995=100.0

<¥ B-3> 7H4%=(Dummy Variables)

=0 B4 =
£ 7|2t JpHE Dl(a,b) Di=1,a<t<b
DI=0,t<a®=t>b
EX HT Il DS(a) DS=1,t=a
DS=0,t+ a
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BE ¢ AEY 2oAY ARE

<dg C-1> dMeY &MAcongdp)el AlEE ZolAly Az
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<38 C-2> HAY FAX(conemp)e AIEE molAlE Zax

(M /¥)
R
— T E
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<¥ E-1> ojd4(1997 ~20004) MM X[2C} SOC FAIE 1= ZYHE EF
949 %
o 1 A 2R AT 3xF A%F AT e
= (1997d) | (19984) | (1999¢) | (20004) -
LS A A 0.038 0.049 0.054 0.047 0.047
HISEOY S44 0.041 0.053 0.057 0.049 0.050
olZb AH|X|E 0.020 0.036 0.047 0.050 0.038
MH| EX} 0.078 0.105 0.104 0.077 0.091
Ad EX} 0.202 0.244 0.317 0.297 0.256
ES EX 0.497 0.531 0.595 0.550 0.543
HE £Xt -0.025 -0.025 -0.015 0.009 -0.014
AN MM 0.263 0.387 0.437 0.409 0.374
AL =3 2.259 3.217 2.673 2.213 2.591
as =5 0.085 0.131 0.148 0.118 0.121
ES #F 5.288 5.792 6.507 6.031 5.905
HMA AFFIIHA 0.108 0.098 0.080 0.020 0.076
FHE HESIIHA 0.092 0.109 0.093 0.036 0.083
H|FHE HEFs{71HA 0.127 0.081 0.059 0.004 0.068
Ad odF 0.095 -0.479 -1.038 -1.208 -0.658
AN FHRE 0.112 0.176 0.243 0.263 0.198
X|7F x| 0.047 0.056 0.048 0.018 0.042
A | Za ol 0.070 0.114 0.157 0.168 0.127
AN A E 0.010 0.008 0.006 -0.000 0.006
ESAPNES 0.061 0.014 -0.015 -0.039 0.005
33y o2 0.027 0.047 0.058 0.056 0.047
GDP C|ZzlolH 0.000 0.001 0.002 0.003 0.001
LR} ST 0.001 0.001 0.002 0.003 0.002
MAXE B4 0.002 0.004 0.006 0.008 0.005
MAE -0.005 -0.005 -0.003 -0.001 -0.003
Hx 7188 0.025 0.020 0.013 0.001 0.015

¥E E75



<E E-2> 1714z (1997H)0 A x|L2Ct SOC FAIE 4x8 ZUYES FR
&9l %

B 1 AT 2K AT X AT 4%t A e

= (199744) (19984) (1999t) (2000) °°
TS A 0.127 0.069 0.035 0.018 0.062
H SE{Y S 0.135 0.073 0.038 0.019 0.066
o7k AH|X|E 0.064 0.070 0.056 0.040 0.058
Mu| X} 0.259 0.152 0.044 -0.010 0.111
A £} 0.668 0.279 0.143 0.075 0.291
EZ EX} 1.646 0.586 0.223 0.083 0.635
HE X -0.083 -0.009 0.047 0.066 0.005
AM MM 0.884 0.546 0.256 0.122 0.452
A =5 7.890 3.752 1.052 0.332 3.257
U =3 0.283 0.215 0.097 0.007 0.150
ES £F 18.488 6.704 2.503 0.926 7.155
M AEFIIHE 0.356 0.044 -0.068 -0.100 0.058
g HE571HY 0.304 0.109 -0.051 -0.108 0.064
H|FHE HEFs{71HA 0.420 -0.060 -0.095 -0.093 0.043
AMY elF 0.315 -1.899 -2.028 -1.376 -1.247
AN FPRE 0.371 0.291 0.192 0.124 0.244
NPIIPNES 0.155 0.056 -0.026 -0.055 0.032
AM Y | Z2 ol 0.233 0.193 0.129 0.079 0.158
AR =AU E 0.034 -0.003 -0.010 -0.009 0.003
=7 x| 0.201 -0.105 -0.111 -0.049 -0.016
3y edF 0.090 0.089 0.061 0.034 0.068
GDP C|Zzlol& 0.001 0.002 0.003 0.004 0.003
2H|RF 7| 0.002 0.003 0.004 0.005 0.004
MMXL Z7HK] 5 0.006 0.008 0.009 0.009 0.008
AlAE -0.016 -0.003 0.003 0.004 -0.003
Hx 788 0.084 0.002 -0.021 -0.022 0.011
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2g 1R AT | 2R T | 3R T | 4% dE s
(19974) (19984) (1999) (2000) °°
LS A 0.009 0.012 0.008 0.005 0.009
HISEo{ MM 0.010 0.012 0.009 0.006 0.009
0|7b AH|X| S 0.007 0.012 0.013 0.012 0.011
Mu| £x} 0.019 0.025 0.015 0.006 0.016
1A Ext 0.044 0.047 0.030 0.014 0.034
EZ £X} 0.001 0.002 0.002 0.001 0.002
HE Ext 0.076 0.089 0.064 0.029 0.064
HMY EMM 0.033 0.038 0.026 0.012 0.027
HM 5 0.037 0.053 0.062 0.051 0.051
HE 23 0.054 0.089 0.090 0.073 0.076
EE 3 0.014 0.024 0.020 0.012 0.018
MH M5t 0.088 0.098 0.071 0.043 0.075
N8 AES|7HA 0.100 0.117 0.090 0.060 0.092
HIFHE AS5{ 75 0.073 0.067 0.041 0.026 0.052
HMY o2 0.051 0.068 0.060 0.041 0.055
HAY F AR 0.024 0.035 0.029 0.019 0.027
X|7b X% 0.051 0.060 0.046 0.031 0.047
7MY C|Za ol 0.045 0.059 0.052 0.040 0.049
BAY $AE -0.001 -0.002 -0.003 -0.004 -0.002
FIt x5 0.015 -0.016 -0.039 -0.038 -0.020
LZY AF 0.036 0.048 0.044 0.036 0.041
GDP C|Z20|g 0.019 0.030 0.034 0.032 0.029
AH|R} 274X 5 0.029 0.037 0.034 0.029 0.032
AR} 271K| 4 0.000 0.001 0.001 0.001 0.001
Mg -0.001 -0.001 -0.000 0.000 -0.001
Mz 7158 0.006 0.004 -0.000 -0.002 0.002
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oy 1R} AT | 2R ¥ | 3R ¥ET | 4% dE o
= (199744) (19984) (1999t) (2000) °°
ZUEMA 0.037 0.019 0.005 -0.001 0.015
HS 20| MM 0.040 0.020 0.005 -0.001 0.016
ol7h AH|X|Z 0.027 0.028 0.019 0.010 0.021
MH| Ex} 0.076 0.042 0.001 -0.016 0.026
M £xt 0.174 0.052 -0.013 -0.036 0.044
E2 EX} 0.005 0.005 0.002 -0.000 0.003
HE EX 0.304 0.096 -0.031 -0.076 0.073
A EMM 0.133 0.049 -0.005 -0.028 0.037
HM 5 0.148 0.107 0.059 0.014 0.082
Hs 5 0.216 0.174 0.086 0.023 0.125
EE £33 0.056 0.052 0.021 -0.004 0.031
M AEs|7tHA 0.349 0.095 -0.011 -0.035 0.099
FAHE HEs|7IHA 0.398 0.133 -0.000 -0.038 0.123
HIZHE M55 7o 0.289 0.033 -0.028 -0.032 0.065
7MY o g 0.201 0.101 0.030 -0.010 0.080
HMY X AR 0.097 0.063 0.016 -0.013 0.041
x| 7b X% 0.203 0.068 -0.000 -0.019 0.063
M /=2 olg 0.180 0.086 0.028 -0.002 0.073
BAY $2UE -0.002 -0.006 -0.006 -0.004 -0.004
B IPNES 0.059 -0.109 -0.088 -0.036 -0.043
Uz 42 0.143 0.071 0.032 0.011 0.064
GDP CiZ#o0|g 0.075 0.058 0.036 0.020 0.047
AH|R} 274K| 5 0.117 0.047 0.020 0.008 0.048
MAXE 271K 5 0.002 0.002 0.002 0.002 0.002
Mg -0.005 -0.001 0.002 0.002 -0.001
Mz 7158 0.025 -0.000 -0.009 -0.008 0.002
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<E F-1> 20014 oA CiH] 20024 SOC F£XHE 1=8 ZAUE F9
&9l %
e 1% A 2Rt AE 3% M o
= (20024) (20034) (20044) (2002~ 044)

U S A 0.016 0.007 0.003 0.009
HISZO{Y SML 0.017 0.007 0.003 0.009
olZb AH|X|E 0.008 0.008 0.006 0.007
MH| £X} 0.032 0.016 0.003 0.017
AM EX} 0.133 0.051 0.023 0.069
ES EX 0.302 0.107 0.040 0.150
s £xt -0.015 -0.002 0.007 -0.003
M SMM 0.180 0.100 0.047 0.109
M =5 1.621 0.605 0.227 0.818
HE =5 0.039 0.026 0.009 0.025
ES &5 3.179 1.195 0.450 1.608
M HF87tHA 0.051 0.002 -0.012 0.014
FHE HE5{7IHY 0.046 0.013 -0.010 0.016
HIFHE AS57tHA 0.056 -0.011 -0.013 0.011
Ady dF 0.051 -0.426 -0.399 -0.258
AN FHRE 0.074 0.058 0.037 0.056
X|7F x| %= 0.024 0.006 -0.005 0.008
7MY | Z2 0l 0.046 0.037 0.023 0.035
S A E 0.005 -0.001 -0.002 0.001
FIb X 0.025 -0.018 -0.015 -0.002
a3y o7 0.011 0.010 0.006 0.009
GDP E£|Z2fol& 0.000 0.000 0.000 0.000
LR} ST 0.000 0.000 0.001 0.000
MAXL B4 0.001 0.001 0.001 0.001
MAE -0.002 -0.000 0.000 -0.001
H=g 7ts& 0.010 -0.001 -0.003 0.002
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<E F-2> 20014 of£ cfH| 200242 SOC FAIE 3= ZHE H=2
&9l %
e 1AL A 2kF AL At A i
= (20024) (20034) (20044) (2002 7 04)
U S A 0.044 0.019 0.009 0.024
HSZO{Y ML 0.046 0.020 0.009 0.025
olZb AH|X|E 0.022 0.022 0.016 0.020
M| FXt 0.088 0.043 0.007 0.046
M EX} 0.366 0.139 0.064 0.190
ES EX 0.831 0.294 0.111 0.412
s £xt -0.041 -0.005 0.019 -0.009
M SMM 0.500 0.275 0.129 0.301
HM =5 4.575 1.680 0.626 2.294
HE =5 0.108 0.071 0.025 0.068
Ex &3 8.997 3.317 1.240 4.511
M HF87tHA 0.141 0.006 -0.032 0.038
FHE HE5{71HY 0.128 0.035 -0.029 0.045
HIFHE HAF57tHA 0.156 -0.030 -0.037 0.030
My odF 0.139 -1.183 -1.104 -0.716
AN FPRE 0.203 0.159 0.103 0.155
X|7F x| 0.065 0.018 -0.015 0.023
7MY C|Z20lH 0.128 0.101 0.064 0.098
SIAR =AU E 0.015 -0.002 -0.005 0.002
FIF X F 0.069 -0.048 -0.041 -0.007
33y o= 0.031 0.027 0.017 0.025
GDP E£|Z2fol& 0.000 0.001 0.001 0.001
2H|A 2K $ 0.001 0.001 0.001 0.001
MAXL B4 0.002 0.003 0.003 0.003
AAE -0.006 -0.000 0.001 -0.002
Hz=g 7ts& 0.028 -0.002 -0.008 0.006
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<E F-3> 20014 off &k o] 200249 SOC FAE 5= FUE E%
&9l %
oy 1% A5 2t A= 3% A g
- (200214) (2003) (20041) (2002~ 044)

SHSYL 0.068 0.030 0.013 0.037
HSE0IY SYL 0.071 0.031 0.014 0.039
flkd gt P 0.034 0.033 0.025 0.031
| £ 0.135 0.067 0.011 0.071
dd =1 0.566 0.215 0.099 0.293
ES £X 1.285 0.455 0.171 0.637
aAE Fx -0.063 -0.007 0.029 -0.014
Aded S 0.776 0.427 0.199 0.467
ad #F 7.227 2.614 0.969 3.603
a5 =5 0.167 0.110 0.038 0.105
ES &F 14.184 5.164 1.919 7.089
M AF37tedy 0.219 0.009 -0.050 0.059
FAHE ASsIHHN 0.198 0.053 -0.044 0.069
HIFHE HF57HA 0.241 -0.046 -0.057 0.046
ddg d= 0.215 ~1.840 -1.713 -1.113
dded FLAS 0.314 0.245 0.158 0.239
X7t x4 0.101 0.027 -0.023 0.035
ddel olE2)ole 0.197 0.156 0.099 0.151
S[AMY o8 0.023 -0.004 —-0.007 0.004
FIH x5 0.107 -0.075 —0.063 -0.010
da¢ d= 0.048 0.042 0.026 0.039
GDP ElZ2l0lE 0.001 0.001 0.002 0.001
AH| A} S TER| 0.001 0.002 0.002 0.002
YR STHR| 0.003 0.004 0.005 0.004
des -0.009 —0.001 0.002 -0.002
HMzg 7ts8 0.044 -0.003 -0.012 0.009
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<E F-4> 0fd(2002 7 04d)e o Zx|2Ct SOC FAIE 1z8 ZYE ¢
&9l %
e 1A A= oAt A AL AT o
= (20024) (20034) (20044) (2002~ 04d)
TS A 0.016 0.021 0.021 0.019
HISEOY S44 0.017 0.022 0.022 0.020
o7k AH|X|E 0.008 0.015 0.018 0.014
Mu| X} 0.032 0.043 0.039 0.038
HM EX} 0.133 0.183 0.204 0.173
EZ EX 0.302 0.397 0.423 0.374
A= Tﬂ -0.015 -0.01 -0.008 -0.013
AM MM 0.180 0.276 0.316 0.257
M =5 1.621 2.154 2.302 2.026
HE =3 0.039 0.061 0.063 0.054
ES £F 3.179 4.285 4 587 4.017
M A=FHIIH 0.051 0.048 0.032 0.044
FHE HF5(7 Pd’&. 0.046 0.055 0.040 0.047
HIFHE HFs{71HA 0.056 0.039 0.021 0.039
HMY odF 0.051 -0.379 -0.761 -0.363
AN F AKX 0.074 0.131 0.168 0.124
X|7b Rl 0.024 0.028 0.020 0.024
AM Y | 2ol 0.046 0.083 0.105 0.078
SIAR =& 0.005 0.004 0.002 0.004
FIb X 0.025 0.004 -0.012 0.006
sy A2 0.011 0.020 0.023 0.018
GDP C|Zzlol& 0.000 0.000 0.001 0.000
2H|RF 7K 0.000 0.001 0.001 0.001
MMXL Z7HK] 5 0.001 0.002 0.003 0.002
AlAE -0.002 -0.002 -0.001 -0.002
Hx 788 0.010 0.008 0.004 0.007
82744 ARl whe AN F a3 54
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