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The Economic Effects of Korea-GCC FTA:
Focused on Qil Tariff Reduction

Da Som Kim

Major in International Commerce,

Graduate School of Business Administration, Pukyong National University

Abstract

The Gulf Cooperation Council (GCC) was formed as a regional alliance in 1981 by 6
Arab countries(Saudi Arabia, the UAE, Qatar, Kuwait, Oman and Bahrain) bordering
the Gulf in the Middle East with intent to resolve political instability, lay the
foundation for long-term economic growth and address the economic structure
vulnerable to | external shocks. In the early of 2000s, GCC member states recorded
average growth rates of over 5% by leveraging the abundant oil reserves, emerging as
high-potential consumer. markets. To overcome the dependency on crude oil and
petroleum industries, GCC states have launched industrial diversification policies and
engaged in multiple “projects for strengthening the manufacturing and service industry.

At the end of 2013, the total trade volume between Korean and GCC remarkably
increased to $123.5 billion from $22.2 billion in 2002, which has ranked GCC as
Korea's second largest trading partner among economic blocs. Manufacturing and
service industries account for Korea's leading exports to GCC, whereas energy
resources such as oil and gas are the biggest imports from the bloc. Korea's trade
balance with GCC is chronically in deficit with imports being five times greater than
exports. In this context, to secure stable energy supply and participate in their
industrial diversification policies, FTA with GCC is increasingly needed. Many world
economic leaders like China, the US and Japan are in a rush to sign FTAs with the
GCC and thus to preempt the market based on stable energy supply and demand and
massive oil money, Korea should make more efforts to take initiatives in proceeding
with the FTA. Hence, this study analyzed the expected economic effects of the
Korea-GCC FTA and emphasized the necessity of Korea-GCC FTA
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To see the economic effects of Korea-GCC FTA, we analysed the effect of the oil
tariff reduction of economy by Vector Autoregression(VAR) model. the estimation
results shows that following the abolishment of the tariff on crude oil imports, GDP,
GNI and consumption are expected to grow by 0.211%, 0.389% and 0.237%,
respectively. Meanwhile, investment, export and import are estimated to drop by
0.462%, 0.413% and 0.342%, respectively. As for prices, producer prices are to rise
by 6.356%p, whereas consumer prices fall by 2.995%p.

In short, the Korea-GCC FTA and resultant abolishment of the tariff on crude oil
imports followed by the decline in crude oil prices will result in declining prices
whilst macroeconomic indices, viz. GDP, GNI and consumption, will increase exerting
positive effects on domestic economic. growth. Also, it is necessary to proactively
respond to GCC member - states' industrial diversification policies for FTA-based
industrial cooperation .to diversify the sources of crude oil and natural gas imports for
further resource risk management. Korea-GCC FTA would be a WIN-WIN FTA and
considered ever more important in terms of stable supply of energy resources, growth
potential as future large-scale consumer market and complementary industrial structure
between the two parties.

The limitation of this study lies in calculating the values based on the analysis of
impulse response functions across a total of 4 quarters without analyzing long-term
impacts of tariff abolishment on the variation of macroeconomic indices. Due to the
nature of VAR model, the result values are significantly affected by the number and
order of analysis samples,- which warrants further studies: using larger samples for
short, mid and long-term estimation. Moreover, not just crude oil but also other items

need be investigated in light of comprehensive effects of the Korea-GCC FTA.
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II. GOC AAAS, Adiztst Jd 9 FTA @3

A 12 GCC A AE3

GCC+= 1979\ ol&3lw 2 1980\ o]gh-o]efa M4 Uik G o= 7 x|
o] A=A QQulA §17]e] T &3] 18 1981 59 259 AXZ 671 (A5t
otzbrlo}, UAE, 7HetE, FelolE, 2k, npel) Aol GCC 4227 =)
S AgFgozH I FHEA HAUL Hx Gccﬂ LA AAA dgel 7]
AetF ot 191 A2 HAES AVIZ X9 B AR, wAF FE7A] 1 G o]
o= HA Zx], AA, F7IE T FRLAS d9oR A&5S e Ay §
g 7|2 ek
GCC 67112 FE A& Af=rd ¥Rk oy} oo 5 Al§3lal o]&

ar
£ = 3 AlF A AAE FASL lon AgHoerE vie- AH
ﬂ ]

Utk ol 19821l = &Y 7 AP A (Unified Economic Agreement)S 95
°o2HA AUl S TASRAL 67 k| A} B A2 59 ole& AE

A st e, 2003 B 5%62] T e vl S-S AEskal Atk g 2008

Bl = thA] A2 &
o AN 52 ZAE N&Ho g =13 g} GCC
oF 47 Gjo] @aln JEE stk 26w
] Abg-tjoletu|olE AT HTFES B A

A=l 1919 GDP 31+
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o

GCCe] A &= 2012 7]E(FAA) 2 14,8469 Dol sf3atr, o]
E ¥ GDP(11,5139 geh)rtt of 29% A= Z FFolth 2007 d7HA = &
=] BAFEZE GCCo FEE s7betl o 20081 o] & A= &85k aith
GCC®| W GDPE 200020121744 AH T °F 13%9] e S7HE ek
I gla A A AR oF 2.1%F AARJTHEFY, FF7], 2012).

<E 1> GCC A AN}

Ao
7| we | gEEL L UAR | sebe | saels | ew | W
QT vk 2,920 877 184 378 309 115
H A k' 2,149,690 | 83,600 | 11,610 17,820 | 309,500 760
A
NG % 5.81 436 6.24 6.20 4.99 3.40
US gt
H 5GDP - 711,049 | 383,799 | 192,390 | 183,242 78,110 | 30,362

497,620 | 221,651 | 123,537 | 96,632 46,013 | 22,094

113GDP | US &% 25,136 41,691 | 93,825 56,373 23,569 | 23,039

vl 7 % 2.86 0.66 | 1.86 3.20 204 | 281
%7]_}]_%% . . - . . .

ZF5: KOTRA, 2012\ 7]

FN

W B0l GCCol BA= Hdh eLdmyE ntde= AAH 74
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<X 2> GCC, &=, AlA BAZZE vl

“;_1/ A;;i:} UAE | etz | sslole | ow |waa | @ | A

2001 0.5 1.4 33 0.7 7.5 2.5 7.4 1.8

2002 0.1 2.4 7.1 3.0 2.6 3.6 2.9 2.1

2003 8.3 8.8 3.5 17.3 0.3 6.0 4.9 2.8

2004 8.6 9.6 19.2 10.8 34 7.0 3.9 4.2

2005 7.3 4.9 7.5 10.1 4.0 6.8 5.2 3.6

2006 5.6 9.8 26.2 7 o 5.5 6.5 5.5 4.1

2007 6.0 3.2 18.0 6.0 6.8 8:3 2.8 4.0

2008 8.4 2, 17.7 2.5 12.8 6.2 0.7 1.5

2009 1.8 -4.8 12.0 -7.1 1.1 2.5 6.5 -2.1

2010 7.4 1.7 16.7 2.4 5.6 4.3 3.7 4.1

2011 8.6 3.9 14.8 6.3 4.5 2.1 2.3 2.8

2012 5.8 4.4 2.6 6.2 5.0 3.4 3.0 2.4

i 5.7 4.0 12.4 5.1 49 4.9 4.1 2.6
A &: World Bank

GCCe AAHEL T3, A= 53 22 AxY TH AE5aS F4Ho=
st oA Aol tigk FaSUHE ntge R A 7k (EH R fXE A
o= HWelth sHAIRE 20141 d EojAw 2] A, A 7k T oA ey A o)
W b S ToE gk Hf 7HA e ehe A AlE dHEE GCC =57t
o] BA A wES FE AoR o)

GCC Aol A |l digh dgATE AoEH 4 F54(2006)2
GCC ol A AAEsre daAded e Gece Z2-=2 4= Jate zlo=
o vty B Th web $-EluEls GeCoke] wFE Ejsta oy A
GRE By 93 AT viE S 9 AFHE GCC Y7t AHF - AA
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<¥ 9> 3-GCC FTA =3 73

o =} F8 A%
200739 | e 5 WE Al 3-GCC FTAS F1 Do = 7t g4
200749 | SAWAERG Heo] GCC AHFE oF Ash 4
2007.7€ | W] AAGFRE ] Al F-GCC FTA @49 &3 =3 daA 3
2007.11¢ | 3-GCC FTA onge] 7|H (g oF=)
2008.14 | -GCC FTA Fxlof} gk o]d FHE 913+ T4 3] 7
2008.1 | tie] A A G A oA HF =W T4 94
200849 | Al 12} FEdEHE A% AFH (] k=)
2008.7¢ | Al 12 A AH (A )
20092€ | @AEHE A% FAUE B FeO(F k=)
200939 | Al2xF 4 A (k=)
2009.79 | Al 32 JA AHA(AE)
2009.11¢ | g-GCC FTA 4A/A8] 2= 3]7] 2k 3] o] (FFuto])
2010.69 | h=etedt d-ofEfof GCC AHF-&74 W
2013.9 Fh-obgtd AREE I @Y A AA(Hz] Al i3t Ad
T5)
2014949 | ¢-GCC H=Fge Fall a4 AAGTES)

A Quy 9 FA REAE
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V. 3-GCC FTAY] AAA 7]t &5

A 1d AA8Y R A=S
L1 Q##A A4 4% 2 H§

Af5d7tAe sebst AANsE 2o Asae Zele fa o

rr

Engle?} Granger (1987)¢] ¥ #}7]3] 7] 28 (Vector Autoregression, VAR)S ©]
23} Granger AARS AATLD dubd o7 2 Granger AR AHEFHASA E
A 7IRE AAG 1 JAAB/AY EAE AFst7] AsiAe 3 dAE &

74

£33 4= 2tk 2 A HA SHAZ Augmented Dickey and Fuller(ADF) ©H$] <+
A(1981)S o] gl BHHeE AA2aR X3 7t WMEEY] HRASE
=3t 2Ela 7 i SAE $19] ADF @9l Aol AlAge] 13 F

739 WEA7]15]7] 2@ #H#S|A] Johansen (1988, 1991),

@t HWE} A A SAN NS So] oA B A B B Seld
A ARG AN AL WE e AF RS TIN5 Granger-type®]

A3AA HA-ES A Ak (Johansen, 1991).

1) VAR 23] ojsl Uity oz YHGFE AWt FEE X3 AFE Y AIxPES
E A8 4 Qo) XY vk XHS47F YHESE 21330 H (Granger—causes) X2 AR}
tﬂ—r‘_ YE Hmd T A ARE st Aot 7P 4 ATk Granger(1969,
1980)= ol#gt 54 AFNAAZ AA3AZ). E3F Engle?}t GrangerS XHAFL] A7

g3 YRF /\]7410301 NEHez 12 4

(cointegrating) F]o] JTH F WS4 T Hojx 2 52% JAAFAAT =AY
T ASE HAF 0]'?]‘3} Ho} Agke QA o] WEAES FAEEH U= FT] A
AlG o] wWlE Q244 ¥ (vector error correction model)S F3f Ietd 4 At} Engle»}
Granger?] ©o]&2-L WE X}ﬂﬁ—'ﬂ(vector autoregression) J2S E3 FHEH (1) AALE

A #AA ] AAE Q8 of9A BPS 4 JEA HoFr HEAV| ST BEe —/F
T(level) MTE U2 o] g3t WHET ofvE} ©r|d WEAdS VXS 1(0)9] HE
xRS S 12 A9 do*—}gi‘: TE5E 4 vk whef AAEe] 12} HE Y
A9k FAlA FAEEH A grhd AAFAA Ui AFL FF HF

A Q(stationary) A AIDZ AgstA] ke g Ay AAE 7MAE

5 080 Qm B BAR
3t

03 J
o ot
(o

r1r

b [
o

ol
_i

omOH

-

P

Mol AALL o
stk
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i)

St | Granger Q1337

i)

Mo
=K

&3

o

[e]
S

9 Johansen & A&

ADF w9l 44
A dANA 2z AAL

K

1 ADF

9]

ws} 13 A Wl o)

NF

=

§ AARIR X

5 98

To!
<
el
!

M
mﬂ
¥

| Johansen X -$-

9]

el

%= 7% (Johansen maximum likelihood procedure)

1. 2. Granger 13- #A HA

2] 2] Johansen

J
=

t}2) ¥kek X Y Al A

i)

o

Method 1

.

a+ DIBX, i+ E%thijut

m

)

X, =

i=1

i=1

r

a+ Zbth,ﬂL ZciXt,ijvt

q

@)

Y, =

i=1

i=1

i=

S
=

Ghosh(2006)°] A ¢t3t Granger Q@A 74 W

L
L

2 AR
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Method 1I

AX, =a+ D BAX, i+ ’ VAY, ;T OECT, | +u, (3)
1

i=1 i=

g T
AY, =a+ 2 0,AY, 4+ D cAX, ;+dECT, |+, (4)

i=1 j=1

Al AR gRek AlAID o] 22t 12 ARE o] AT AAIE TF A E o
UA 92 Zg-olli= TR Granger 1A 7o) 7] M= 13 AEE
AAL S o] &aloF gtk o} A 3T v 2u

Method 1II

AX, = o+ Y BAX, _;+ ZPYiAY;—j+ut (5)

i=1 =
q T
AY,=at 3bAY,_ D cAX,. ; A (6)

i=1 j=1

u, 9 v, B Ao R 0S JHFOE = AFEES WET o7]A
Akaike’s (AIC), Schwarz’s (SIC), log-likelihood ratio (LR) A4 &5 &3l ¢ 37
Ao m, n, q 2L r o HAAANE AL 7 3Tk

A B4 (1), ()04 qFef HA @ A% dhute] o, = 0,j=1,..n I ¥
Pl el AF-7HES HO @ yy = =...=7,=0 ©] 7]1Z4€td Y= X2
Granger Q1 #H3ITHY > X2 #ADEhaL & 5 Qlvk =3 3914 (1), (2)<lA ®E
oF HA : Aol e ¢;»=0,j=1,...r % d@7Hel] i) 7571421 HO :
o =cy=..=c,=00] 71ZtEIHA Xi= Y& Granger Q173X > YE %A
gtan & 5 Qlvh

3914 (3), @A WOk HA Aol ] 4 =0,j=1n 2 A
off thal AF7HAA HO : v, =7, = ... =, =] 71ZrEthd AYE AXE Granger
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AIAFTHAY > AXE ANk & 5 ) B3k 3172 (3), (4)oll A4 wHeF HA

Aol e ¢ #0,5=1,...,r Q1 tg7Pdel s 57l HO ¢
o=c,=..=c,=0 °] 7|ZEhH AX £ AY = Granger 21 F}3THAX > AY
2= gD & 5 gk

3194 (5), (6)ollA wHeF HA @ Ao dhite] 4, 0,j=1,..n &1 HH7}H
of e AFIFAEQA HO : vy =y =..=v,=0 ©] 7|ZHEchd AYE AXE
Granger 1 ISHHAY > AX)etar 3 5= Qo) 3924 (5), (6)ol 4] 1FeF HA : 4
o]k e ¢;#0,5=1,...,r S WHEIPEe] dis]  FA¥7HEl HO
cp=cy=..=c, =0 ©] 7|7t H AX = AY & Granger 9 Z3STHAX > AY)

n

1. 3. A=

Ayt A L] HAS 98] 2000~201437kA 9] E7)E A g
7H)E AH& g GCCH7bE 2 5-H T E f7H49] 249 L g4 34
ol Fule] b AfFA7HAS ARE ST BA RIS 2= 2000 AFEE

o= 3 IWFALHGDP), =

FZ3th, R FEAAHGDP), S E 45 (GND, 2B AHE-7FA] S=(CPI), 4 H],
b £, AAEA 5o AEE saes] AAZA A Z~E(ECOS) A

=
=
FEotth B3 BAllstR A3 dRrdrbA el sheEte] AApAel wA =
]

3) T AAES <F5>9 <O¥ Al>~<T1¥ AR>S Fx
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<E 10> 4 4 A58

W o] o] ¥ L P = A= E A H| 31
GCC =91 | “Fukelat | 2000.1/4~ Agemy | US EEl el 4
AF7tA | AR | 2014.2/4 7 A 714
2000.1/4~ Sl=-2-3Y
D Aol o] Az A
GDP 0142/ | AAEANzg | B AR A9
2000.1/4~ Sl=-2-3Y
N Aol o] Az A
GNI 01424 | AAEANzg | B AR A9
] 2000.1/4~ g3 ﬁcjji uy‘%_g‘; j‘j?q
an FHFT WA F, ,
2014.2/4 | AAGAHAA ~HE ° AEN =
= 2000.1/4~ Sh=--2- 3 A 8, FAEFA,
2014.2/4 | A FAA ~H A4, AAd
GRS Aol o A
e b 2000.1/4~ da o9 A q“;xjﬂi} :
— = 2=
2014:2/4 | AT AA =" o A
: 1 A 4, Afsket
Heimll ,
,{[‘:(ﬁ 20001/4’” 7‘15_]_':'—1!_*10:63 HH /\94 ‘/'[Y:?d) /\E]g
2014.2/4 | A A S A A 2~ 5 ’ ’
AAL
YAk 7k 12000.1/4~ S 3 %, A= T 5
A58 2014.2/4 | BASAA =" A7 iv] S48
2H|AE7F | 2000.1/4~ Shar2- 3 %, AU A& 7HA] 5
FsE 2014.2/4 | A ZAA =" AE7] v S

HEZUl: www.petronet.co.kr,

A 2d H2E 2%

2.1 ABAE R 38L&

e

S

g
AU A=) S ES

i
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AADe] kA ARE FQleit) <F 11>
FF(level) B 12} 2P (first differenced) ¥ A Al E o] Z}
Adg wolEth FE WaelAE A, AR

Aolet = AlAGe sl Eeiol

Ak

O =
A=At

i

oy NN

1




g A7reA ek AT 1 ARE AALe] daAE RE A9 1%
o5z ARG AN7Ad A SRR 955U/ A OIL) S
FERSAE wele] EARTHE AFALE 717eHA B 14 HE A
ALl el E 1% frelFFolA ARG J1zsith o e 9559
7FA(OIL) o] 7 Bl A e bAoA eftte AS ou|gith 18 2E U
A7HA(OIL)F} 2+ ARG 7ke] AgAo] 9lo] Method I(F W7t =R
21 1AF 2

<E 11> AALd 3 ADF @9 HA

dolg | W& g | 7 17} A e IR
Ry
1 OIL 0.803 —6.930"" 2o R 23
GDP GDP —2.593 —3.945" 2ages 3%
GNI GNI —1.158 : B 2Iaztow X3k
22H] CONS —3.901"" —4300"" 2O 2 X3
72k INVT —1.321 4 ZIgro g X3
TE EXP —0.900 —5.766"" 2Ogto s X%
T4 IMP —1.025 —5712" Foztoz X3
*@igéﬂ INFPPI | <5495 | 90397 AR F(%) AFE
Aﬂg}zﬂ INFCPI | —3310™ | —11.233" AAFE(%) A

T TE 10% %, 5%E #x, 1% sk A DickeyFuller 71780 Hagh 4
Al 2= Schwarz Informatlon Crlterlon SIO)E HAasgtele 7oA 2. 2+ 3]
e yAAe A, AREEARE AL

1> o

T WA AR 919 ADF @9l A AIE 722 FHE EA49 R
213} 7] ¢35 Johansen #-9-% 747 (Maximum Likelihood Test)S &-8-3tt}. o]
A4e TAR WA AT SAw 445 A8 JaE oz
i

P MEAA 87 2o S golh S FAR A

=
a
to
)
&
o
o%
o
ke
o
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Fr = A7l A AAGe] dg F A AR EAFES o] &g ERlo] I
sith AR WEY A4 10 & FA87] sl 0 =1 & AF/ER, 10> &
H 72 3}al Eigenvalue 7474
<r & AFEE 0> 1 & U
<E 12>E 2 Ao A AE thE Johansen 5% A AyE HolF
ot WA AR d7HAOIL)F T4 EEe] v WFEE GDP, GNI 4&H]
(CONS), F2HINVT), AA4ka4E 7135 & (INFPPI), AR 2271 (INFCPI) %
AS & F Atk o5 Ag FAE AT L EA oFE AR =05 AN
MER 1<l E UgrEE 3 o Holk 10% 5o sl A ARIES 717t
gt o= dF5U7FE(0IL) 2 GDP, GNI, 42H](CONS), FAHINVT), A
E7135E(NFPPI), &H|AE7HS5E(NFCPD) ol 2.7 shte] &4
DAV A48 dulsit) a8 P 2 99 492 Method II & 0] 88 & <l
Aolth. ®3HSIC B LR A8 S &3l A8 Alxt= 282 A3t of2e xatol

A71de] EAEA s AL flolM AARE ME A3 BPe] AdsE

/1\1,

X

g
to M

g, 794714 (OIL) 3 +=E(EXP), FA(MP) ] 79 W 7+ 5432 7
T 2 EA oo #s|A] Eigenvalue 473 Trace 74?‘3% o) AErEE g Y
7Pl r < 1ol disl r =0l AFTHESE 7148 F /e Ss & F A oE
474 (OIL) 3 +=(EXP) 2 d-FFA7H(OIL) 3 =4 aMP)¢] 45 &

Ehy

A AT EASHA &S on|gtth o] 5ol Granger A A
el Method III A9k o] 14} At A AL o] &3t} SIC % LR
al A Alxbs 22 AR v R bl AF7)Adko] EA)EHA
© A2 9o HEAE 7] BEe] AdstA AAFHATS v Eh

o,
o

o
of
&2
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<X 12> Johansen ¥3 & #HA
Maximum
L &A% A4 | Eigenvalues | Trace 57 % Eigenvalue
S %
0 0.208 14.030°(15.495) 12.860°(14.265)
OIL & GDP =
<1 0.021 1.6717 (3.841) 1.171 (3.841)
0 0.219 14.346°(15.495) 13.564°(14.265)
OIL & GNI
<1 0.014 0.782 (3.841) 0.782 (3.841)
0 0.280 21.92577(15.495) | 19.45477(14.265)
OIL & CONS
<1 0.044 2.470 (3.841) 2.470 (3.841)
0 0.221 15.6907(15.495) | 13.690° (14.265)
OIL & INVT
<1 0.030 1.730 (3.841) 1.730 (3.841)
0 0.094 5.849 (15.495) 5.403 (14.265)
OIL & EXP
4 0.008 0.446 (3.841) 0.446 (3.841)
0 0.081 5.396 (15.495) 4.669 (14.265)
OIL & IMP
<1 0.013 0.727 (3.841) 0.727 (3.841)
0 0.229 14.622°(15.495) 14.065°(14.265)
OIL & INFPPI
<1 0.010 0.559 (3.841) 0.559 (3.841)
0 0.379 15.49577(15.495) | 20.727 (14.265)
OIL & INFCPI
<1 0.014 0.753 (3.841) 0.753 (3.841)

FFOFE 10%E *x, 5% wx, 1955wk B LA (

)R] 27 5% oo

o

Aol dAA. AlzF 28 . AADlE FAE EAE L FAE BACNAE FA

e R

2. 2. Granger 99##A AA

?17}4(0IL) 2 GDP,
19690 A 717}skan,

F FoFF 10%00A4 7]

=
GNI, 4:H](CONS), FAHINVT), = (IMP) 9] 72 -
A4 7H4 (OIL) 3 AH| A= 7155 (INFCPI) ¢
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743, of

/\017]_

o3 Ao
(INVT), 4 (IMP) &=

(OIL) ¥ =

Z
>
b
>
X
e
N
~
o>
o>
ofy
it

(INFPPI) 7t9]

7 o] GDP, GNI, A H](CONS),
ST R e R il
ggoll= At

<E 13> 4L 95 H AF#A HA
5 TAHE AR A A8
OIL & GDP Yes Method II
OIL & GNI Yes Method II
OIL & CONS Yes Method II
OIL & INVT Yes Method 11
OIL & EXP No Method 1II
OIL & IMP No Method 111
OIL & PPI Yes Method 1II
OIL & CPI Yes Method II
<¥ 14> Granger A F#A AA
. T F
W 2 ﬁ‘— G 29* pyge A7 #AA A
OIL — GDP Method 1I 16.950 0.002 Yes
OIL — GNI Method 11 18.873 0.001 Yes
OIL — CONS Method 11 31.115 0.000 Yes
OIL — INVT Method 11 15.620 0.003 Yes
OIL — EXP Method III 6.004 0.199 No
OIL — IMP Method III 17.700 0.000 Yes
OIL — INFPPI Method 11 1.531 0.465 No
OIL — INFCPI Method 11 7.867 0.097 Yes
-3¢ -
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BAWSE 2 AngiAle] ol Rl o

¥

=k

FA714 0] 1% <173 (impulse) 2 749 1

<OAY3>~<aE17>

15> %

<3t

=
=

o) A%

13
=

-&-(response)

E]_]'

o) Woli 37

el

)

3

ol A g A g

e

7] ©]%(+%]) GDP, GNI, 4247} Z+7; 0.100%, 0.182%, 0.111%

2 e o]

o

o

+

15
+

A7 el 196 U (impulse) 2 4 -5

0.160%,
0.258%,

0.193%,

0.286%,

Aol 7

71ell=

I

o

Wk

L= LR Y

7]oll = 7+ 0.065%, 0.070%

Al

K

=

FA R 34

)

fite)

3.05%p, 1.40%p <7t

0.093% =7}

]

o 2

fol £48 7

)

0]
s

o~
T

o)
=

el

N

)=
LR

&

Z}
=

7Fe] g%1o0 =

=
[¢)

eyl

48 FAE W gow

o

ﬁo

Zkel AspdA 7H4 o]

aE|
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=
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FAIRE 21
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<E 15> Z30$5 449
LR 12713709) [ 28271 (670 9) | 3E 71971 ¥) | 4&71(1d) 2
GDP 0.009 —0.010 —0.032 —0.066 —0.100
GNI —0.005 —0.053 —0.058 —0.066 —0.182
Z=H] 0.000 —0.038 —0.044 —0.029 —0.111
5F2F 0.258 0.093 —0.065 —0.070 0.286
F= 0.103 0.078 0.007 0.005 0.193
T 0.223 0.053 —0.063 —0.053 0.160
AL AL &7
{L;g r 0.75 2.14 1.17 —1.09 3.05
O O
28| A =7
Al &Ig ¥ 0.93 —0.04 0.85 —0.34 1.40
O O
T GDP, GNI, £&H], 4, %, 799 A %, WAAETVESE, LA/ E
o] 7% %p.
<9 3> F734-3(GDP) <319 4£©F73FA4%-&(GDP)
.01 .02
00 ./\ 00 -
__01-
_.02_
__02-
-04-}
__03-
..05.
044
.05 08
-06 ~104
-07 T T T T -12 T T T T
1 2 3 4 5 1 2 3 4 5
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<a¥ 5> FE¥-E(GND <a¥ 6> F3FZ9S(GND
00 00
=014
-04]
=024
03 -08-]
-04 "
-054
-16-|
-.064
-07 T T T T -20 T T T T
1 2 3 4 5 1 2 3 4 5
<28 7> F4HE(4H]) <I1¥ 8> FAHFZTANS(4H])
00 00
o1 -02-]
04+
=024
-06-
-034
-08-
-0 -10-
.05 : . . : -12 T T T T
1 2 3 4 5 1 2 3 4
<agd 9> FEN(FEAD <I¥ 10> FIZFANS(FH
28 36
244 324
20 28
16 24
12 20
08 16
044 12
00 { 08
-044 \-\‘ 04
'08 T T T T 00 T T T
1 2 3 4 5 1 2 3 4
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<IF 11> F3NS(FF) <39 12> FHZFNS(FE)

12 20
.10 164
.08
A2
.06
.08
.04
02 ]
00 T T T T 00 T T T T
1 2 3 4 5 1 2 3 4 5
<29 13> FEE3(FYD) <I¥ 14> FHZTFNI(FH)
.24 .28
204 24 -]
.16
.20+
A2
16|
.08
12-]
.04 4
.08+
.00 +
-.04 \/‘ .04]
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