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ARDERCEREN : B THS RS MIBHE =S 58N

10% . R #1571 BT T X R IR AE 5% ~8% , IR R LR FEEK,
B BE JE P E & A TR T AR 45 0 SR IT A 2% ~4% HIRAE. SRR, ARt
FETTHGIC RN R T AR E , AR TR 0.8% . ARMILRERER
TEARFERRE , (A RTARN FHONTH 2 Br ik FROT B IR A H BRWETHE. BLA,
BT ARTAHEN T LR R T B EIE, B E&RRNES NERET S EZFH]
3§, —MBUIR, A ERKTHNT B BHRTFE,4RE C Bl b, A Bi=HHH% B
B T4 I R BIHIS , XM IR AR N =07 T 7 4 (third—market  competition )
SORE (T SCHRTFREE =05 T 3L ) o

A2 )G, HEELRA S G BURE EFt, HIESR, i T ART N HME
4 CEBACHRIHE , B35 30 1 RA R — B K F LT — 3 R BRI R
FHE, T E O AR T AT TR TS A BT T R, o B> R 23R TG 58
WHEHg, - HEELEFE, PEFRNTHHEEREZH R T M. Anderson
(2011) &3 . 76 3% E AR 3 O B8 Ty 7™ 8 o, sF E= & 2011 48 B4R fT BT
B EUAHEL 2008 ~2009 R FHKF, e EFH S B T A, EXRETWH L, P E
7= TS G AR B RIS , R | FEHL I | B VS A SR VG R By AR A S . FE
BRE T, B T LR E S, 382 SEEA T R K i G BB i .

KL, s E ) DR K E2RT ST H A BRARRT . EREFR, h
FEL SCRERA SR FEE, PR D ERNSE =T ZR BN B 2.
FREL, BFEE o B S 7= 3 = TR, ML R R R B BORR S % AR H 4 E
o

McGuirk (1987) (9B FE B/ , 38 =75 T 35 R i R E AR A BRAE LA T B AN I - 38
— PR 17 AT E R A BICRNE R R, B = RN EAR T
HARFER 34.5% , LASNHATE (H##ED EEH D) HRERER. £,
AERERNANERED EEH D, 2EAFBILENE AR EREERIR.
McGuirk (1987 ) LIS S BT A BIEATRT R R 9 - eSS E B O P, H ooy
KRN 2.43% BAES S O W =TSR, BITAREN 14. 19% ; T [F HEFE
FRLETH O o BB TR S — R B L, BRBIME IR 9. 65% i 1.64% .
A, SNSRI AR =05 T S0, W H 6 8E AR BRI BR AR AR R

© BT#HCHEHWHEHHIDE=FHHRESHN,AESBEHGEEABRENHRAERSLE,
SFABTE,FEHE NN RES TRV EES O RSMNUREEN RSB, BN ERFNEIN
REHRR, A SRR ER R EBRT LR =ATHE,
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fitio

B, NP EAEE, RS T R NER L, R E 2 H R BUE
i 55 Ak P55 v I UL 3R B IR K, T 25 (W BE B B i B B (K -5 0 B
SRSBUN. [HR, = EERBOE M R 5K HES =77 5 LA A BOR R T 3
1o B, MR A =05 TS RORE , W 25 ] B A A3 42 Ak ) 4% T AR W) RE AR
flio Blan, o E BTG RN R 5 BTN B, B o T R E > 7R E
G A ERGE, BRI RA T AR TILRK 2, B E R L =T
RIxep E = AR, B T X R A, 76 R E R EAT (BS) B mEEAN
(IMF) \ &5 & VE4L 41 (OECD) | BRYH h S AT 3848 2 40T REBAMEZE R & (F
SCRIFREBRAR) A BUCRINE B R P, HB B T 8 =0 SR

[, 7E LA T 2R 5T SU, BRI BT AR = T H L KT X E
H O A SICRBAE AT BRI BB STTRERMPIR JL R BN, Y
WLRMMESSE, NAEHRRE, E“PEMRARTLRARICRHITR T,
JUPERBE % BE = AL (BB E,2007) O AUENBE =TGR SFH
A IR AR NE XARICE, 3 0 #E— 2 W% MR R T LA RICRE

A 3058 4 EBEA A SLRINERR B =M B T4 K 0 X5
MIZEG BT H, X R BREE =05 i 380 A A B AR R AT BT SR R4 2 B B T Y
BERU AL, RIS O R 5T AT B U B R A R A e 5%, R BAL E A
ARNCRR BT E SR RBOR & G R AR R e A R U kit —
BRI o

= XEkE

ERY, IMF . BIS %l (97 RO 3R, AL AR i %3138 5 4L A ( Bayoumi 2§, 2005 ;
Klau 1 Fung,2006) , AN B i 45 LA BGLR AP RITNE N H— WA RRKBEE
HORRES, BB ENRERHECD RS, LR LR RAEFEETEENTHNE
FRE. FOWARLOASHIGHES, REX ARy, H— BREEHORE

© HACHBAD, A EEHS(2004) EBMMEER (2008) KR T H=ZFWHIE. HEX
SRR T BRSNS, T IR S BT R, TX 7 e GG, A SN 7E B IE T X f 07 B B A
EEETHE=ZHHHRAL.
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ARTARCREN . BETHASASBIWOE = FHIHHN

4+ (direct export competition) , %R EMEFWH N HE, Lh LB . EXEXEH
WHEHRESRXR. R, BE= TGRS, ZEBP EEE=FiiHME 0 RHE
$FRR. XWEME T WEH OAE (double export weights) & ZR

M IMF #1 BIS B R KRE , REREEX LEER, BX FRIBR AT 24
SRR ERTEE BN, A, TFHNSE B NMNE, FEREd BER
[, BIS AE A R ML E AR Turner 1 Dack (1993) FBH5E, MM &, XWH%K
I E SE T HER (trade flow) WA RFE, HIIN: KEHHRETERR, W
A5 MERTHE MR %E%, BS HEHEH# HORTFHNE,RFHEEAR S
BPMEE G, XMNERESEBTAEES B ORE S PHE A EEY,
HEXMHREUANE MERAERET AN T HE R EERII RS, |
0, 3 FH s E A TR, TTRERT ) MNERT S, B AT SE i o e
TR RS, TR AR AEE MR, N FRETWE , BATGHHEMEREX, B
WENT RS GHEEEE O RN ESEIREENERE,

IMF (% & 2 & (Bayoumi %§,2005) W% B3 T L RAE K, HELERE
McGuirk(1987) MBH5Y . ZEX —MNEARR S, REARBERREF=—R/r= G, 5 T4
EH A WA REM S, HN SN 5 Z R R ARAE B # 4k (constant elasticity of
substitution) @ 7EJ(EA EMATR BN SR  EMMEFIMER) =RS5PE>=H
BEEZATHOREE B, I w6 R XA, REF B M ALt o B ™ B R
REES, SEERELRTHPHBHNRAREL, XEFE—EMNTSHH
B, SR ZENRNTA G, BXE B AR L3O S. SEsEn
BIS AUE B B4 AT LR B, IMF it 48 X8 300 AL & iR 8 B MG 7 o

M5 i (trade flow) B LB E , BIS 1155 IMF 727E8 B R, IMF (Bayoumi
%,2005) B H B MEABUTHAE: KEEH LS URREF LRSS,
BIS ZEEUH B 5 W R Bl b 7™ i, BAR R T SITC KM 5 ~8 BN A,
FEEBHEAETES, RENERKEH AT HEEA — M E— MR,

@ =Lt Armington( 1969 ) ) B HE 2 B Tumer 1 Dack (1993 ) . McGuirk ( 1987 ) f#y 2% [ 2 Bl , Armington
(1969 ) 44 7 5 i X 53 A2 T SR BYRT & (good ) M T P 4tb . Sh AP B2 & (product) , 353 T m ANE R 0 FH
&, WNTTAH mxn #7=GEEHRL. BERT EFLFRBA, Armington 4 X B 5 F AR BN BT TR
4b3 . McGuirk (1987 ) BARIR JARCHE AT #4043  commodity disaggregation) , 3+ H# T SITC i 5 ~9 BRI ={
B, BRMGEIERE, BRI SENHORER  RRESFN RS PHRENT,

@ XEWHEFETHPEEATS. ZEERATHURE=ZF1%. XEATEFFSHEED HEH
B 58 = TSR AR R BE .
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GEN mRB A K

TS, SR EROICREHRARR, A, RS 5 R B R EA Rl
&\, B IMF ZE5H AR 45 Ml B 55 W4T b e , oA Beam A B it . © ik, /R BIS i
B B 5 PP L e , (B RN B 5 M B BB E R AT 6

IMF 1 BIS (94 XA BOC R4 6, FERUE B LA R AR R TR 38 B 3 5 W TR 5
WHE AR, BT EREMZS, Hoth EES YR R h S4EAT X% B B4 X
AT T H o Fob, R 54T B9 A 200 % 4t il 4 3 (Buldorini 4%,2002) #F
BIS( Turner 1 Dack,1993 ) (HESR , T SEH% 22 4R 4T A A BUC H 4K & (Lynch H1 Whitaker,
2004) M EESHE T IMF RAHTHER

=3 b IMF %1 BIS AASICR WM ERE LERA R I, HEHEERAER
B, XTTHERf T TFERE H—, fiEl = R E R B EENT A5 &, FH 5
T RS2 AR ; B, M T —ER RS LR SR, IMF BE RS T5 1S
Bl Sz eME, AL, BB R EERIR R, 2 O H DR AE A S AT REA
KEE, Loretan(2005) FEXT B AR A BOLRAE R, #E 0 L iy DA E AR .30
R K 50% , REXFMEEE ABE LR PR R, HEMTBEERRE, RAE 20
#4270 4EF 80 AR ML BX T ERE R E R MR ;1985 )5, ERE
BRI AR /N o X TT 8RR i T B SR A R A S 4

MERR RS , A SO0 FAVE WL E L, B4R IMF A BIS A AR B figss , (HES
SREIH BN ; T RBRAER O 14> B4 T 50% AN B ek , BAR LU Bea i, (B
KEAM AR . WL, B RO RN E R E H E M, T REBA BRI A
JoH,

(HREER D HBEETE T IR EERE. AEMAXMASRAXIE, 2ET
B RSSH, TIALRAS = RNEHAA, PN, b EMREERE S &
AP ERA B T B e AR R DR, T LR e AR SR 1 LU AR
o B, AXAE S TS, B EE ERSURE IR B 2 BT S E =25/,
FESSHWNFAREE, MM ZESEXRER, B2, NREEHOABEEAL S
B, W0 A B0 15 B AT BE RS T 2 EX B MBS ES , A= EmiR. XT3N
BT ZEESES R, N TS WA T45, £ T8 —F M R 5 W tst
EXMNAERNAS RS RR.

Klau Fl Fung(2006 ) {138 4 , B 874 T3 M B J7 ik Hrakig i 8 — = dn R 8L, LA K

@ Bayoumi %:(2005) B, Bk T e 2 4R35 T 53 o, JL 5407 W 5 el SE @A R
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ARTBRMCEER B THN RS YENE=HHIHRN

FEUCER b RSB 8 B 5 S8, Tix 5 WA 4 4 7T SRR IR . © XH 28
A= BB R, XA R A RO R, M T4 R R
Fean Z AR TSR X S5 M5 Bo 248, Klau FI Fung(2006) 38 i} , %t F
RBERTE , A1 O R TR, X RS T R EE, HEERR
EFRMERHERZE, i FAIIH MR R R TEREA, XN SR EEEET,
RFXFHERGL, h O 7= RS, AR RS RKOB R RARAER,
FEXFPEOUT , 68 7 40 50 09 B 5 M BB AT P TR 8 B, Klau A1 Fung
(2006) FH+BA % HFRITR, Wi A XM EEFTMRET 1L, BH%(2006) HHFFTLE
A EESH SR, X SO T E R 55 7% B B 40 43 % 5 160 5 A 3 40 B o
TG . BRX—T7tk, A SCHETF 55 7= 5 B 4850 $08% (disaggregate data) , 8 T
ER=HG L, ENASREEN P ENESES U AE, AR TARIC
RN ERRHEIT TBIE,

= WEAR

WEHROBOT, SHARNEMA BT RR. BHXRONES R, HEET
F B 5 WA 0 SR ATRIIT . B2, IMF ( Bayoumi £5,2005 ) {5t FH e 527 6 X1 9 55
B B M B BT 5 A8 DA B IR 45 5 0 M BB $E AT 40 97 . BIS (Klau
Fung,2006) 1EHX SITC £ 5 ~8 Rl 7 58I, A mE— MBS HY
R, EMBISCATEHE, ETHERSRONEF ETHRRARESEHEE, H
SNSRTAFE I B S AR, 4050 T 5 B R AT AT, MIAE T R
TR TSGR A AfTX A4 T B B 4 K REEATIFSY Y FELEERE £, X
TP & TAR S = B R BTN ? SRR b, X RFAERM 0 R 5 2 E7EH
7 EMRESURE—SHIE . XEMOIMBEER, 48R B AT R
ZHER.

O FELE, BRMAROICRWE N BB S — N BN, BRSNS N2 % 5 RIS T
MITRBHROEE, RURLMEMEH A H BRGNP ERE, TR RT, 5507 57 85
FEEAH A , AT 20 3 A AR B 3t 7T 8674 4R 52 ( Klau 1 Fung,2006) , it B 24 BT XA FE& 4 T
ERITHR o Bems il Robert(2012) HF RIRBAT HRH T 42 M BUFHBHIIE 0 7200 75 3R, H 70 2R
L&i& GDP FRAEM, HH T HEMERFARICE, 53k, 0ECD Ml WTO ER R T 40 UMMt 12
RBB, H— B RXA T BBRITRA T 20, MR — W B R , e AL 7 T o R AR e 3 B 2
W (RWHEMREM,2013) ,
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®BEMN e ox) B

(=) TSR ENBREITE
BRON%E (2006 ) BT X MBS 4E T Hal, IR TEBEMREEHE
B RT AEHBONBEEOMESEN, FBREXARFENBE(CSL ;).
WA 1 BN, QT BB R (1) ZE % b, R — P Xt —E A 0= 5
B HEBBIH O BATHERE , Bl 0, 3 PR AR Bt
I E MBI B HATHERR 5 (2)
B EBKTERAE,
MM —ERERE O &8,
TRERAYHEXERHEOE
#; (3) BRI E
(B8 (OSB3R
BWET —MNAL AR R W
T A, g RELA L IZENSH D
| ETRBRMHCEREMESEAMMHN 0 0K HMAH TUE
AR o BRSO 4 A
RAFIHATHAN . (4) B OSMAMEMTHRBIRR, B EFEX S5 LEHA 8
H, X =G SmA A e R, HEHEBE A, VLI X L5 L RN
A EHEE , BEXRER. MEACHV AFIFRFE EEL OmRrERn.
Xk, A M BN (FAZHS) , MEXER M HX T C MEHBATRR&E
ORGP ERRMNTESES, FEM AT VHERTRRFENEENES
K11,
RMNBMEHE  BEH ORGP EHNBRNESES, BREHBEBAHTEAR
H:

CSI, =S,/S, = Zmln(XJ,XCJ)/ZXCJ (1)

Hrp, €SI FoR i B DEEJXTEF‘@(C) H‘J%%BEJJ?“#( SEARER,m Rt
AR CRGARFRRA BRI, X, Fon i EH O RS, X, RAHEM O j A&
W FEFENEEAE0,1] 2, EHRKRER i Xt EERNESEIRK,

© REHEBGE, ALHRORDENWEERG, v TETHAER B SHTEZORABR R
B7ES HAK (1) B, 73R4 BT EE K,
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ARNBERCRIEY B TAN AR MENE = H HHE

(DIBR=ZFTWHRERE X
ISR S R

De Dy RSB =5 Th S 380 L # 5 SC, J
FEEA FEEA RAE AB.C=H,XFAEMB

EifE,C EMamAB =1,

B2 F=HhENEEEY HEESRTGEER, E= 1%

R BMEFEREN &L, A2

B, BERIRTTHITH C, FEEATHICH D, /X P EE 0 RS e EN i F
EAWEALHN Do WP EY | EFTEEKIERKE =i, T O

TM, =G - D; - D, (2)

BE(2)K, BEF  BWREZL, HENE= ST HIEESE AR, §

m, HEMREFMENE=EFNER My, FEAMBEIXNNAES TR

TMyx o B, TM,y FORUREELL TM s K18, Rt R SRR i HAS, Fixtps

SHHHNEERRAFRN (PEME). K6HE, BERHAEZ0 H X E

AR B ZE SRS % ( CSL ), {RRX RIS = i (TM,) BEEETAEHAR

%, NEORERBIMMB=HNE (M, ) WEEEFTEE. XEE A

BRYEHq, :

B=HHHNER =G-D:-D;

X,

X, FRRER | EWH O, —368 0 MNER, o, RRFELS | B RS
Gt TR E A OWEEY, XA EBU T (0,1 TR, ARk, 2R B0
MEZH RN EE , IR L o, 5 CSI, MR, BEAREH i M=
i EXtE 3G BRI CSL, ) o 7EBE T ERBR 0 205, XA B A

CSI; HEATHRIEACAL IR, 18 3] § EAE TSt RZE A RS RFMANE, BT RMNE
ERMBLTHR=J7 W5, T BB T 4545 (structural) (3 8., B MM T WM S =
HGALE ( STMW, ) , AR BB TS SBEE = HIE( TMW, ),

a, =1-

(3)

© RERJBUERE, TM; REXMBZFHiHERBTHE . WRERMEATEE, EXE =y ige
AH O, A5 HERERERR, U —F B LB CSLERT, FUMS=SFHmnsie sy, #Fes
B EX R ER SRS W R R
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#AN Hww xR

U HBRAERELE

RHEREBS RRAS XK AR TR AR SRS EE, RS EERERIST
FE, RATH KT X EF A PETLE, XREY, RTRERBAEALRET,E
HEREKE FHHRANEEEELER, MK ERERES IR B U REFE
BAMER, Bk, BRAEL XERCREE N UK TR EREAERER BT
A SRR A BOC R E R AR, 2 SOB BR T X 8 BB B A 2B R AT
£, A3t BIS Wit B BT X BRI — Nk, B KRB #T TR A
THERCHIELE RS BIS BA T WM, FEX TR 7 2 MUALE M AT LB, AT
X B &R KA _

TEH 5 R A KN, B T e BIVEH LASE, AR SOy AR & B Y & L B e i
(UN Commodity Trade Statistics Database) HS2002 i 6 iR ¥#E I Eeal , Xt 7 5 Wi5
BilTHIR . LIBTE RS N, BARAEF RN T (1) KB E i 0 2R
% BIEEHHM 6 AIBAREEE, I EER VM Voo (2) AR BV F H
OFE 2R, E TSI 6 ARAKEE, AT EE VM V.. ()KAR VIR
£V, B FEMESFHGHEOEE V,, AESABERXNE= TG O
BV, S)ET VM VHANEHTE, BE(OIHBERALE=HL, S
HOSTRE O ESEN CSly « REERBRABRN o, HEBT CSLy o

NEROBHO AT HHR D BELd, BeH
(ERTEAMBEEM) g g

m b EREGRIFAER

: :: - SR YA EZF KR
SXRF. HIMEEK

SHEEAR %O (287 FMMTE EM2) R O 20% A4

| ¥, LI O

5 (re —export ) O iy J5
R, FEHIERT , Fde 8 E k8754 B 7T 8RB R A, T TR A ALt AT

[

3 MNEBEOABROIH

@ HFRBAFEHF(WIOD,2012) # i , $5 1 5.5 ks 55 ( transit-export) ¥ K HIZE T AR T RAER
A, ENEEBIE R T 5 0 315 (re—export) 426, WA SRALHIE th 0 B 5 (transit-export) B9 B4R, H ik
AX#OHEHITER.
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ARMERCEEN - ETESRBMBHE =T HIHHE

BB N T REX—Hi, RITFEXNFEBNE O AL KEHTHT.S mE
3 B, HEKE FBNSBH O (NE T, R B4 RET B 0 BFET ¢
HBEBET YR, BB O H A AT (HE T2), BIEFEE
BEEOBE , 7T T2 B, BERIRE 0 R S5 LW MHINE (EML) , & WA E KRR
FEWIHE DA SERREAS . BN, T FiEE —BAL2 2 FE, LERE 0T
HEKE(T3) . Xt T3 MAEE, BB 0 W 5 T i =4 h BN (EM2)
R LM s AL PR K A 3 40 T T LA AN F S AT 8. (1) B S B KB 10
HOEREE T4, Q) KHEERR N OBSRTGHERIDN TS, G)BEFEBHO
LI FIRIEN T6, (4) LRSS, 10 E KR EIE U MK B R H i
MR o =T1-T2-T3; TiHFHBXEE KR LR O gd 2=T4-T3, (5)ZEH
HRE LS BN E KRS =T O [ 8 Ty =T5-tl, TiFmME=HHEN
H OB Ty =T6-12, ZEWERM F, TR\ RHEBAE=Fiim L, FkH
FXTHE KR RS ES CSlyxo RIGFRBERE R o, HHEBT CSTy,

WS BB SRR, RN 220 EIE S E G R AT, X
RE-L5 0 I %t 1 B 5 BB, LA R 5853 14 11 9 55 LU %8 7% ( United Nation,2010)
FXo HABAFHR(WIOD,2012) 4L T 2009 4E L HAZ AR O RHE 5K
4% , United Nation(2010) 424 T HoA i |34 22 76 00 WK S8 HCfl AR R I oS T B, 36658 1Y 11 R
BB, WEH SN, RIMBEX B HRKIEX BB R A E SN E R D8,
FHFNEZ RS WA, BEFEHED B3 W 0545 5B A s 722 3
B 27.9% F127.4% o BATLGXFIA R B0 E 132 4 FE 138 B0 IT R

T HFEERMETER
ASCUA F 389 B 7 18 51 o A B3R A B I 2l , (RS R B R T B s

R, ERDERG BBEEMR, HNES - BERS SHITHLT AN, GHER
WK, DASRIR 5 50 53 SUASEAB X /N T X ot [ 3 4 B T IR K I R B i . SERHRAE

© HEITEHEBLATRRICEEEE, FHIET O E R LR LR ETHENE.

@ XRTHBH D RS BAE, K B {F WX & F 5 EBI4ETFI) (Annual Review of Hong Kong External
Merchandise Trade) #4734 , ¥ 11 55 i) SR M AME 3 B (T B A2 53 463147 ) (Hong Kong’s Offshore Trade
Statistics) #4F45  HI T g0 X 53R e B % 11 5 55 R D e , DR stk 5 118 3R 0 4% 25 7 G RO 4 4
. 750 B EIRE O RSB REHE] SITCA 192 frf%, IR TR E AR Xt D BiE s
AR O, RE BTN
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it , #2498 IMF ERSRZEHAES (IFS) s, B T R E 2 O R B &Lt
FRiT 120 PLZ&BFk,

FERUE WU PR IR B R A it (B 6 B O T8 , P S B ST IR DR A E A &, o
RESHMTEZ HNEFLR, XAHMEAE T PR B Wk, TRETLRER
A B A7 AE W B I P A P IR ( Xu 48,2012) , Goldberg (2004 ) iAW , {58 I 2438 1 32 5 B
e AT Xt 24 3 ) S BRI SR AT AU & B — (AR, R e LR P IS AR R 5
Bt A ENELFFARICR, USSR ERE, BIS B E K HE MK R 2008
~2010 4E R R BB, T IMF B AT FH KA E NET 1999 ~2001 £ # % 3% (Bayou-
mi %,2005) O 5 BIS Mk , ¥#% 2008 ~ 2010 FAE AR E TR RS, X+
E 5 piA A B ATEN T EAEERAERS PR E OZSEARE RE
AT, EME 3 SRR TR, X 120 MERZSFEFITH , BT 50 4
BV ,D S ERE S S R BGE AT R AL , 18 ) & Fh AR T XN BLEY STMW, AX
H,

KT E T AR AT EGH T I SR T B X B, RATARR T R B R R
S HH RN ARTARICENERR . — O ERE T 0B EH T
B 38K STMW, , 5 —FhET BIS ISR 5 &BME, idk TMW, i REF. &1 X%t
PR B I 4 B RET T O, NP RATAT AR BR

% BERRTINERBNSTER, TERKNERMBNETiE, ER
A BT BR(E L 9. 1% ) , JLERRI SR W FHE (AE L 2. 0% ) LA
B b IRk AEE T 2 R TR B DR HRE T (NE L 3.9% ) ; FEHBHREN
BT +ER BENELAL6%) . ERGHME, R FIRMHTELH
B/, Hoh 0 EERB T RGN, RN, X SR E K OB
flo THNTLLAER, HLEE =5l 0 G rh E 2 M 0 A Al — B 50% DL b, Bk, Bk
YIRS TR EER, R T ERBHERS P E H 0SB, ATt EE
R TESEITBE

@ IMF R EEFAMRK, B —KOREE R R7E 2005 4, SUE LR R 1999 ~2001 AR, T3
HI— R E S, SR AR 1989 ~ 1991 4RI ( Bayoumi % ,2005)

@ 7120 MESEAEA, B BIS HEAEY 60 MERMNHAF R, F— WML M CSIHPOER T 60
ABPH, X 60 MEFHENE O D BB GBS R 95% KA. AT HAI LS BIS INEEIT I, &%
ERYE BIS Ik FEHATIE . EHRS, i TSR B, BI5 10 B3 FUR R FF RS0
FoBE BIR2 STMOR BT TS AL BHREATE AW, X 10 MEFE, £ 60 M2 E
e R A oh Y o 4. 85% RULLE .. BULH T 84 50 MR AR RIBAARE.
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ARMARCEREY B TFHS ABBROE=FTHRN

B, R EKTX
TRIEMETE, TERIKT
RZ5M B2 Pk, B O
R 5 PR IREAR S X BR
HEMETE, sEpim: £
H.H& MEX EE(INE
T 7.8%) s J5E BIAINBKH]
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