creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86t AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Metok ELIChH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aeles 212 LWS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

[UCI]1804: 21031- 000002236703

I PN OIS

201614 2¢

3 7 o s o s g
% A o



4 Ak 9

ot
of

G

jobd
IH

—

A

-
E
1H

Tor

ol
70
ﬁo
ol
alA
3

24

2016\

=
fite)

g

i+



29 26¥

201614

I




A7 WA % B

Th QL] BT cevereresseresseesssseis it
g AT =

&

B/

15

H

B

15
19
99
2

,_..mo

ﬂ__mo

‘_.wo

24
98

o
Ny
i

o

Nd
o

Nfo

33
34

oF
o

N
oF

;O.._

o
Ho
_

o

N
o

o



35

A1
a3

e
jany

xr
R

37
-39

vzl

gl
rJ
e

rvze)

X

o
i
e
Ho

42

rze]

N
&

Ton
N

44

v.

o

o
N

46
48

vzl

ot
i
e

ze)
ot
R
T
Ho

50

ruzel

e
e

Ton
N

53

B
AR
el

e

ii



10
14
19
20
21

J B O - rrreressrersssnessses s

1-2> 7FA TG Z=2A A GG TGh e

rvzel

Z

"0

zg- A

1o

1-1> A%

<3t

<3

ﬁ-xg /1\1-1%]:(20001{1~20141{j)

25
25
26
27
29
30
3]

=
0

=t

—

&+
gl

2-10> 5= =717 37}

32

44
46

<3

48
50

4-4> 7}

<3

iii



15
16
22
23
24
28
33
34
45

s 1¢]

<™ 2-3>

—_

@ 19

<y 2-4>

nF

P 27

5
pul

<29 2-5>

£
H

<Y 2-6> T 7 OFE

<29 2-7> =k

N
N

r

_(H

<Y 2-8> 27| 9d

_iV_



Analyzing Price Interactions between Korean and Chinese Fishery

Products on the Korean Fish Market : Focusing on Croaker

Su Yeon Hwang

Department of Marine & Fisheries Business and Economics,

The Graduate School, Pukyong National University

Abstract

This study is aimed to estimate market integration between Korean and
Chinese Croaker on the Korean fish market, using multivariate cointegration
analysis and price function estimation. For the analysis of market integration
between Korean and Chinese Croaker(99.9% imported from China), major
three fish species belong to Croaker — White croaker, Yellow croaker, Small
vellow croaker were selected as analytical target fish species. And their
monthly price data from January 2000 to December 2014 were used in
analysis. Prior to the analysis, the Croaker production, consumption, and
trade trends were reviewed. Croaker production in Korea was steadily
decreasing and trade with China also decreased. The price of domestic and
imported shows a rising trend.

The results of the multivariate cointegration test for each species of
domestic fishery products and imported Croaker show that there would be
long—term equilibrium relationships among prices of them. It means that the
two fishery products are in competition on the same market. Price function
estimation deduced results that imported Croaker price changes have shown
a positive effect on domestic Croaker price. Cointegration and price function
estimation results suggested that in accordance with the increasing trend of
China imported croaker price, domestic croaker price would be also expected

to increase.
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2. 2717 AL F

S-2veke] 20149 274 F AAES 39 2832E 02 2013 A4
3%k 9,679=0l W8] 17.3% zFAskith 2011d Ho) o gk @4 ol % v
FAlolW, H 597F A 25%9 o FE7FES YERTH
SE vlaste] 2014 27157 o F A Fx7] o] F o
ah W& (84.1%)2 AL, B A (B5%) e FA(1.7%)°] Hl& F7t
sttt ol& FE7] AU tEo] 20149 Alge Fx7] Fo

St} 2014l =

_—

Z}A]

KeN
T

(9] &, %)

A= 2000 2005 2010 2011 2012 2013 2014
A 33,113 | 25,016 | 37,716 | 63,974 | 40,845 | 39,679 | 32,832
Anka)A 1,864 287 846 1,007 1,152 1,190 1,807
B4 (5.6) (1.1 (2.2) (1.6) (2.8) (3.0) (5.5)
A rka)A 354 38 192 225 152 190 558
A (1.1) 0.2) (0.5) (0.4) (0.4) (0.5) 1.7
A nks) 19,630 | 15,272 | 31,931 | 89,226 | 36,840 | 35279 | 27,623

kil
Fx7] (59.3) | (61.0) | B47) | (92.6) | (90.2) | (889) | (84.1)
kil

o Hl-3 7105 | 3,435 1,972 1,787 1,789 2,260 2,241
71 e} 2 7] (215) | (13.7) (5.2) (2.8 (4.4) (5.7) (6.8)
2 &) %4
B3]
2 &) %2 16
37 (0.0)

4,160 5,984 2,775 1,729 912 760 o87
(12.6) (23.9) (7.4) (2.7) (2.2) (1.9) (1.8)

g o] AAHE A (http://www fips.go.kr/), 2015
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7 F
g ek A - AA FA Aok HZ 5 Hir AYAES 389 9 =
olH, o= dHold o] F AR AA L 46%2] W FTS AA| L} F
ool Z7]F ¥ HF sharo 10M) ol ot (T AT A AT 2014).
<E 2-2> 82 A =75 MAMZH

(el s w9
Ax 2000 2005 2010 2011 2012 2013 2014

A 150,777 | 99,440 | 180,139 | 330,638 | 206,961 | 226,042 | 188,164

4,219 1,055 3,008 3,929 4724 4,529 5,924

kil
LA (2.8) (1.1) (1.7) (1.2) (2.3) (2.0) (3.1
| 1,454 242 1,181 1,677 1,187 2,117 4,155

H
A (1.0) (0.2) 0.7) (0.5) (0.6) (0.9) (2.2)
119,055 | 77,093 | 160,686 | 311,599 | 188,840 | 209,230 | 167,697

Il
Fx7] (79.0) (77.5) (89.2) (94.2) (91.2) (92.6) (89.1)
Il

SRS 19494 | 11,550 | 7,331 7388 7,302 7,600 8,172
71elz7] | (12.9) (11.6) 4.1) (2.2) (35) (3.4) (4.3)
3 %2
B3
A& 2 357
z7] (0.2)

AF 6,055 9,501 7,931 6,044 4,907 2,565 1,859
Z71 5 (4.3) (9.6) (4.4) (1.8) (2.4) (1.1) (1.0)
g%

AR EE o] g AALE A (http://www.fips.go.kr/), 2015
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<E 2-3> o= E9Y g7dMe(2000E ~20144)

() ®)
%% [e) [e) o [e) [e} [e) [e} o o [e) [e) [e)
g |12 28 |39 |48 |59 |69 | 72 |8¥ |99 | 0% | u¥ |8
O L

Al 2206 | 1809 | 1&b6 | 1237 | 64 | 66 | 60 | 1294 | 4100 | 632 | 708 | 488

% 62 el 87 & 64 3 3 51 60 R 102

T b 10 ) 1 2 14 6 9 17 A K] RV

1560 | 1419 | 1346 | 719 | o | 123 | 157 | 78 | 3421 | 6006 | 638 | 4163

Haf 2]
R

BED=

ol | 1B | |2 | | | | M| 3

=

1B | 13

Aol Fz7] AibeFo]l A st Hl&o] &7] Wi Fx7] Fo A
A7) EeH10~129) AA Z715H AAZY] 60% oS ofFah o 2

5 s HEAE 11, 12, 39 £ % ol o] Wyl 20149RE I
Z7] w0171 ARV 449 2258 84 1047kA 9] A 14 3 Hx

7] A Bt o] 2 325 (1.2%) .
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2715 w9EFE PeE 0303 FEd ARES o83 4141(0302)
al, ARG ED0305)e] 7t EHs 2 AT
ool v, HSK3 = 03037960002 20121 o] %~ 7§14
T 0303895000 tido = gkt 20149 X277 FE

=
A oEeE ddE FEF 1737 43 DR 49.9%4
5

(E) HoEy = [ECH
500 2500 50,000 150,000
ABEDL  —TT TR
500
- 2,000 140,000
00 A 120,000
/ \ -~
100,000
300
N \ 50,000
H1,000
200 &l 80,000
40,000
500
100
20,000
Q Lo 0 0
000 2007 2004 2005 2008 2010 2017 2014 [HE) 2000 2002 2004 2006 2008 2010 2012 2014 (A=)

F 0 FA, 7E 7], BA] 2F
A5 ARG FAE E 98 (http//www.fips.go.kr/), 2015

<38 2-5> 3= =7/ &Y



<E 2-4> 3= =7|F I7tE +E=Y
(e + H =232, %)

A= 2000 2005% 20104 2011 20124 20134 2014+
Gl 200 992 697 1,302 1,141 1,734 94
A - 10(1.7) 8(1.1) 7(0.5) 73(6.4) | 363(21.2) | 309(32.4)
T 13(5.1) 0 260(37.3) | 11084) | 197(17.3) | 124(7.2) | 259(27.1)
vl 226(836) | 16(27) | 95(136) | 158(12.1) | 562(49.3) | 938(54.1) | 243(255)
T - - 55(7.9) 59(45) - - 58(6.1)
7 Ur‘:} - 1322) | 72(203) | 77(59) 10(0.9) 54(3.1) 10(1.0)
HE - - 24(34) | 679(52.2) | 168(14.7) | 126(7.3) 9(0.9)
§_—Zr 5(2.0) - 35(5.0) 37(2.8) 50(4.4) 32(1.8) 8(0.8)
okl - - - 3(0.2) 6(0.5) 4(0.2) 8(0.8)
M= - - 15(2.2) 15(1.2) 5(0.4) 2(0.1) 5(0.5)
27<l 935 | 515(@®7.0) | 62(89) | 100(7.7) | 37(3.2) - -

NARTY, FAR 2B (http)//www.fips.gokr/), 2015

, 2014dol= dEo= 309 9H e

(32.4%), T = 25%F 93 2e](27.1%), "= 247 3H 2e(2565%) wo=
TEE o] Btk 2010d oldol= 54 Zrtel FEo] AT Aol
A3 2 U ehshE AT o

oy, o] Fo= 2~37] HItR FE AT A
E

B, TRoEE F&0] S7F v=, A

<E 2-5> 3= =7|R IIIH &=

(3] 1 E, %)
A= 20004 20061 201043 20113 201243 20131 20143
Al 93 470 274 477 263 365 224

A 0(0.0) 3(0.6) 1(04) 1(0.2) 6(2.4) 236.3) | 21094
il 30(30.6) | 000.0) | 134(489) | 73(153) | 115(455) | 110(30.1) | 146(65.2)
v = 47(480) | 3(0.6) 13(4.7) 18(3.8) | 66(261) | 173(47.4) | 39(17.4)
T 0€0.0) 00000 | 3217 | 25(5.2) 0(0.0) 0(0.0) 4(1.8)
) 4(09) 23(84) 17(3.6) 2(0.8) 11(3.0) 2(0.9)
) 0(0.0) 20(7.3) | 295(61.8) | 33(13.0) | 28(7.7) 1(04)
5 1(1.0) 0(0.0) 5(1.8) 4(0.8) 8(3.2) 4(1.1) 1(04)
) 0(0.0) 0(0.0) 1(0.2) 1(0.4) 1(0.3) 2(09)
TEA= | 000.0) 0(0.0) 4(1.5) 2(04) 1(0.4) 0€0.0) 1(04)
292l | 15(15.3) | 421(89.6) | 22(80) | 29(6.1) 11(4.3) 0€0.0) 000.0)

e &Y E A (http//www.fips.go.kr/), 2015



20149 27 F FEES FLOR 146E(65.2%), "= 39E(17.4%), &
B 21E(94%) o2 e 20084 o]F Sto] AstAnk F2o g

2]
FEF] A T skATh A 57 149%9] F Hs Bl
=

e
o

i
N

20143 71+ & 99

g S A YERsk

N
2

<E 2-6> B3 =7|F IotY +YIY
(9] - 2 2, %)
A= [ 20009 [ 20059 [ 20109 [ 2011 [ 2012 [ 2013 | 20149
7 141,179 | 142514 | 150927 | 162,607 | 126,745 | 105412 | 117,200
140,762 | 142,145 | 150,927 | 162,347 | 126,703 | 104,818 | 117,183

T 99 | @ | 1000 | ©08 | 1000 | ©4 | ©09)
2 5 3 = - - + - 16(0.1)

T v z - - = 594006) | -

vs | 75(0.0) - = - 42(0.0) ¥ -

g | 136(0.1) =
Wl Ed | 155(0.1) | 297(0.2) -

EEL - - 24702 | - - -
gl = - a = - i = -
& | 51(0.0) 73(0.1) - - - 3 -
2] Al o} * - - 13(0.0) - = -

F 0 A, 7eR7], B4 Z3
A5 L AR YE FAE 5 Y E A (http://www . fips.go.kr/), 2015

271 20149 ol SRS F4(1,172 MRk 2e) 7]E 129

=
o= uewt 20149 m7HE FUEdES B

I
—_
=
—
%
X
ol\
N
N
ot
pou

A T, tiukate] 9] al
o, =rl(0305)7F 2% FEHAL A @9 TFT FUaTAS s

FAlel™, 2014\d ol = 20008 2 Wl aLsto] of 2uf7heF S 7hsk ATt



20143 T FAFR2397H B)7, 27]F wgHEFS 15912 HAd

H] 2%(2.03%) =71kt A e A 159 B¢ 27| F FYEFe 9
al

<E 2-7> 8= ZJ|F ZIIH gk
(¢4 &, %)
AE 20004 | 20054 | 2010 | 2011d | 20129 | 20139 | 2014\
Al 58,773 | 59,260 | 44,242 | 36427 | 27,926 | 24,927 | 25433
58579 | 59,095 | 44,242 | 36,378 | 27,925 | 24,798 | 25411

T 097 | 001 | 1000 | ©9 | 1000 | ©5 | ©9
ERE - = ] - ) - 22(0.1)

T - > - = 12005 | -

u= | 25(0.0) = - - 100.0) - .

ke 100(0.2) i = —
HEW | 44(0.1) | 142(0.2) = - . ,
o 3 - - [ ®on [ - - -

Zhel 2 | 24(0.0) | 23(0.0) - - - F -
gAer | - - = - = . -

H
, FAHE =5 A (http//www.fips.go.kr/), 2015




iy
ofy
Al
10,
BN
N
4
&
e

Y

H
Lo

3 2717 wgeA G(0305)= 7haolfFola, A dxd
T A A 0.3% wmREe] H]Folm R A Qett}, FFo A 2009 o] F 1A
(0302) =759 FEvFel dAxk F7hatela, 2014del= dA 5=

ol 4 A A(0302)F el 7F 12.7%, W5 (0303)FHEl7F 87.2%¢] Wl &S A3

th T FE g Y0303 FHE o] Fol A At 20149 T
o] A141(0302) - ¥&(0303) 2717 FTE=wq- 29 54957 dej= (1
o] 1,522¥F &), $F(7,804%F &), tivk(3,143%F @) wo® FE
Aol wWokth A 159z FEFHL AT 85%9 FUHES HI A,
A 5l = 12.8%9] T7HES YERWT
(HE) BE3 HE) (HE3)
50,000 300000 5000 5000
70,000 7,000
250,000
£0,000 5,000
200,000
50,000 5,000
40,000 - 150,000 4000
30,000 : 8 3,000
1 100,000
20,000 ! 2,000 1
50,000
10,000 4- 1,000
2000 2002 2004 2006 2008 2010 2002 2004 (UUK) 000 2002 2004 2006 2008 2010 2012 2014 (AAE)

A, 718 x7], B2 £3
2R S 8], 9o 5 A (http://stat kita.net/), 2015

<1¥ 2-6> 53 =7|F +5¢

Fao]l x7|F wge FypdE Au Ry 20000l s o B5(97.0%)
} )=o) 7FAste] 20140 = 27 F
FE=AY. HZoe &, oyl vlar

Zol F7o] T, Ao 5AW Wit FEFY e

o

lo
U
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flo
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(1,188.5%), twk(25.9%), "= (24.1%) o2 YEyt ¥k $EH| o] 2
A2skal v = (32%), rAAFED)G3%)] FE7d T7HES T
T (12.8%) Bt} SHA| vERSiT

<E 2-8> T ZJ|F IIIH £&E3Y

ol
(&9 - A &y, %)

A= | 20002 | 2006 | 20109 | 2011 | 2012 | 20139 | 20144
A 03133 | 150306 | 214825 | 232666 | 270188 | 250881 | 254961
qx | 9036 | 12110 | 16838 | 18308 | 166026 | 102496 | 11522
= 970 | ©42 | ®y | @8 | 6l | w09 | @52
- 39 5 320 603 | 3549 | 75331 | 78043
&% 00 | ©5 | ©on | ©3 | azn | @00 | 06
20206 | 21671 | 33300 | 40906 | 31436

]_ y bl 'y ] 3

d 000 1200 | Gae | 93 | (142 | (63 | (23
e | LOT | 5703 | 108% | 10524 | 17616 | 206M | 20264
a2 | 689 | 60 | Wy | 65 | 62 | 79

o ez | 27 624 2,500 3377 3,430 3920 2515
TTHEYE L (03) 0.4) (12) (15) (1.3) (1.6) (1.0)
Au 100 296 1,191 1,687 1,563 2,150 2,245

0.1 0.2) (0.6) 0.7) (0.6) 0.9 0.9
35 10000.1) | 71(0.0) | 619(0.3) | 416(0.2) | 161(0.1) | 845(0.3) | 602(0.2)
WA= 0 0 7 2,330 1,550 1,446 370
0.0) 0.0) (0.0) 1.2) (0.6) 0.6) 0.1)
L 981(1.1) | 169(0.1) | 263(0.1) | 277(0.1) | 396(0.1) | 276(0.1) | 232(0.1)
T xﬂ, 7Ietz7], BRFA 2%

25 SR 8], B9 5 A (http://stat kita.net/), 2015

20149 F=9 x7] =2 37737 Eo2, 20000 3,781%F E3 H]:
@ SEolth AT 15U Wit £ WEEL 006% o9tk Lo} Ao

F HEES -46%%, FEF] Fishs FAE B =

odl= Hlgo] dil FFor Aaddnh Al Aud, oivt, FFoR FEF
HlFol 7kttt FHAFED) SR FEE 201197HA S7hstd o of
Alobel Hultigos FE g vla) vt FHAFED) TR o
gope} 2ulele] F2 £& Hgon H: Oa BaFAeltt



T Y FEIAS Adrm AAHoR 20143 = 20007 1)

=

Hlgo] w2 vHE AA HAWEs v e A v 3
o] @9 T Toe] 2011 o] 543 FrFeksth

o2 ofAlol 7RG EA e Aue e Actsttets &
2l7F vlRk Afvtkete Aozt 2 AL 5 etk 2000 0= 98%
7F ¥E(0303) FEl= " Az wlals] 2014dell= 87.2%Re] WE
(0303)F e = wAH AT o= T2 ofidd fFEolA YA ud
2 A1A0302)F B o] el Folsfzl Atolrt. A1(0302)FE =715
FES Qo 71 & HF5ol(944%) =%oH, ArtxE, & A

oL JRE AXM0302) Z7F7F FEHI Y

<E 2-9> B3 7|/ FUIY &Y

(Hel - A E, %)

dx 20009 | 20054 | 20100 | 20119 | 2012¢ | 2013\ | 20149
Al 37,814 | 61,258 | 52,133 | 43471 | 42,348 | 38,789 | 37,731
36,768 | 57,857 | 43,821 | 35778 | 29,796 | 18402 | 17,463

@ (97.2) | (944) | (841) | (823) | (704) | 474) | 463)

- 7 336 53 99 2511 | 8272 | 93%0

(0.0) 05) 0.1) 0.2) (G9) | 213 | (249

g 301 62 4439 | 3326 | 5720 | 7597 | 6478

- (0.8) 0.1) (8.5) (77) | (135 | (196) | (17.2)

s 355 2,052 1,94 169 | 2334 | 2521 | 265

o (0.9) 33 | 967 | 39 (5.5) 65) (7.0)

Sdad | 1040.3) | 1790.3) | 434(0.8) | 949(2.2) | 754(1.8) | 809(2.1) | 435(1.2)

55 8(0.0) | 234(0.4) | 438(0.8) | 560(1.3) | 333(0.8) | 420(1.1) | 327(0.9)
=

146(0.3) | 119(0.2) | 116(0.2) | 85(0.2) | 69(0.2) | 91(0.2) | 60(0.2)
) A] 51 8(0.0) | 26(0.0) | 33(0.1) | 27(0.1) | 41(0.1) | 22(0.1) | 33(0.1)
A H 71(0.2) | 0€0.0) | 13(0.0) | 32(0.1) | 18(0.0) | 17(0.0) | 17(0.0)

18
offt
N
=

ttp://stat kita.net/), 2015



zx7

20144 S=7¢]
1737 2l rt} 32.7% HAsh

< 205%°1aL, H<+ 57 #H

15

1a8e
HQkeh (708 o)), M7 33 Gel), WA R 47 D
Shelth FFe AT obAlolFsbs FuvIFAHA
Fgul F7h FAME WA k2 AE M Fgo] Fr
v gkutol A 915k Fole] FAol Z7hstelrh 20009 ol F 201149744
QoA FeFde] /g werorh 20114 o] Fol o2 kel ]

kool A 7bE wol FSlalth 2014W0]E Hlekul ke b Bol 9l

zx7

-

et

15+

-
o

i A=A =90o] gl
<E 2-10> 3= Z7|f =37td £ 2Y
(9 - H 29, %)
R 2000 [ 20060 [ 20108 | 2011d [ 20124 | 20139 [ 2014
Al 1,016 2,112 3,665 539 2,257 1,732 1,166
- 0 0 859 1446 1413 880 701
- 0.0) 0.0) (23.4) (26.8) (626) (50.9) (60.1)
o 59 277 43 6 1 0 173
(5.8) (13.1) (12 0.1) 0.0) 0.0) (14.8)
A5 169 106 911 2129 129 319 134
B (166) (5.0) (249) (395) G7) (184) (115)
e 000 | 000 | 3409 | 21004 | 8939 | 5431 | 47(40)
i 0000) | 137(65) | 103(28) | 41(08) | 2069.1) | 138(80) | 37(32)
336 206 471 339 208 2
CREAE | 04D | e | e | @n | aso | a2 | @a
7128 [ 2020 | 5225 | 000 | 000 | 000 | 000 | 2622
D! 000 | 3818 | 506 | 301D | 301D | 402 | 303
=3t 000 | 378179 | 000 | 000 | 000 | 4828 | 000
e 122 162 803 1,111 %5 28 0
= (12.0) (77) (21.9) (206) (1.1) (16) 0.0)
Sl=yAlol | 19(1.9) | 96(4.5) 000.0) | 32006) | 000.0) 4(0.2) 0(0.0)
I 554 188 365 9% 52 0 0
o (545) (89) (10.0) (1.8) (2.3) (0.0) 0.0)
Bl =t 000 | 000 | 19864 | 40D | 000 | 000 | 000
T FA, 7exT], R 2
25 SR 8], §9 F A (http://stat kitanet/), 2015



20140l = S 677 Bo Z27|H7F FYHJAT oy HdE 86wt

83 EWUT 21.8% A3 FT ot A 1

192% R om, H 537 Fit FYFS Fasnh FrrER

AT ofrlol=m 7kt FHl w7t A

& FEAFTOIANL, Htodl= T
=

o

nE
+
o
T

<E 2-11> &= Z7|7F 37

(&9 - &, %)

A= 2000 | 20054 | 20104 | 2011 | 201249 | 2013% | 20149
|

A 1475 | 3875 | 3832 | 5143 | 1207 | 866 676
- 3% 0 340 608 533 357 326
- (2.4) (0.0) (8.9) (11.8) (48.3) (41.3) (48.2)
- 115 350 49 6 0 0 114
(7.8) (9.0) (1.3) (0.1) (0.0) (0.0) (16.9)
ol 4] = 285 143 | 1,109 | 2146 | &3 158 9%
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Hy: A=0(71" A =p—1°]t})& A3}zl et

Ayt = ﬂo +ﬂlt + )\yt, 1 S €t 21(3.2)
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=
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