AKRIRAL - #A), 37. 301-316, 1993
Cheju Univ. Jour. (Humanities -
Social Sci.), 37, 301-316. 1993

MBS & H#BR BEHITRII M

— 1980 & FAHoE —

EHE* - PRI

I. FF &

I. RESERRe] #EE o #E
1. BNEE

2. #E

. HHESEEHSH (VAR)

1. VARBIRIS £ig

2. ARME BE

3. MR sS#ke] S5k
V. & @&

1. F &

Sevele] BEREL 27 BHTER o2 o Folx $&L RS S5 fon Fof
A M -REERY TR, B S8 WE— S i) B KRE Eks
o =@ KR £ BEY 2o EPlAdE AR MEHe BEERMRF NN EXY BE
¢ ol oA & HRE EEW M%) RIER M) YA RESI D oY FRE
o o3 WEE WEAE AMunal o ol fF Filo] BEMIHNRHBE AT BAT] AXRE
He BE Y BRRAES A3 L1z ok

pRpEol Ba BR 39 aA BERN IS TR LB JUE £ A
Dornbush (1976) & 2 TR E S-S Gl AA Kigel BEAI7] ol Fl BRABE) >
e ZEHRS FITFES THAZIL UHEHEE LRI RERRE RPURERRLI L2

x AA 4 7 %2} (Dept. of Economics, Cheju Univ., Cheju-do, 690-756, Korea)v
xx cfge Axga (4434%)
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SHE - BAHR

LA et BB sl A B KALBEGE S ZERES 4 (over shooting)
Al7la ol ¥ HEHMES Liie WERRS HHERER%RL ez FRAZZZH 5EY
BRPNe ®EAIZA + sl ubwdol Stockman(1987) 3 2L HEARES S G ==
Big-e MR olol A ERIEAS 2 FEERS ZHARS HEE FiF 2 ks
AA717] d Foll WEBRRS BHA2 4+ gctn FEIC) ot FAMARN BRREMG| T
3he vhe} F—3te 22 BE Y HHAERT 2o FEEMR (eal shock) o] HHMK L Wik
A7lm ol2| ¥ WEHSES Wb+ FHMARS WA 4 lds Aok ” HkAN BRnkE
B BRRE) RERTHER | £@312 %S MEHRE & NERARY PLENS Skss
EHMOERC] RERES WEHA b ol FREY 2o} —@iLH @Rl ¥ 4 glch

e ¥ Rffic B BHSMECR R ¥ RAS daidch ROk BRERTER
s BUEZE Bk frAel oA ZEHBRES MEAZcH ol MR WEHe WHEHAXR
o BEHE FEHFTchE Aolch B BT BIRBHAEAS 2L BEW Mol BB RS
1% R\BAA + Acke Aeloh uiddol HEHRN BRBTHGRS BEERAS 2L B
BURE) A A REREY BLAIZ £+ g oz HHEAERS WHAY 5+ gl da gR
o BEBFNE REAA & 988 TSt Uk KEHAKC FEMRERS WLAsE Ao
ozl REKRE S WHHAlr7lc HHER KEARE W(LAUdE Helch

x BT BHN HERE bl i BESD v BRRREEAS Sl &
A, B EE 547 OLS (Ordinary Least Squares) 9 GLS (Generalized Least Squares) & Fif§
3to} R KB 2eln @S BAS FHE2 JY RS oy WK HEEE NEY
7 FEfel HWEMS L KBEBEC AEEEHHAA RESE AESNEE AL Kt
VAR (Vector Auto Regression) 73#7-& stzzl tch. VAR 248 @slo] ool 8y Hilke &
BftR o RELAR EFEL vt AE LBl ¢ =3 LEREKS BHo| HERR
< BbA7lex WEKRRY Mo LHRK S WEA 7 =AE Hitwos BBz B
Bk BR W BAS ®rstaz @b

RS KSRE B VAREAO) QoA 78S $50t ¥ EREESED o st WE
AWM wEE Fesc FEKY EFol BEY £ S8R9 Bk 158 L5 ZLEMAE
FEE Fo Ud. Al EREBH 2o ZEEHRS SEY EH 58 HEY HER
ol FEE oA ¥ ZEBARIE BES oA E3tx Aok BB BAO HE BEOUSE
B WHAR 3 ZEKR P vixz $slz .

1) %222 #-§73 4ol E (the monetary approach to exchange rate determination) & uj CE PR
W ¥ (building block) 22 #tc}. u] %34 29l (nonmonetary factor) o] F+oll &= 7} (purchasing
power parity) 8| HiHE ol7jgich FolYYriel] 72y HEold L Usiyg gAY TYEH
#8744 ol & (the equilibrium approach to exchange rate determination) & v]$3d g9 & 4 g
U FFEA) AREEL ASAAE FE neislod ANPEY UE = FofAY S ANE 353
9% 452 25 g,
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B HHER BRI

A2 X< B Bl HRBREHRA S PE T FHHOY HREEREES S KE
i< KBt Aol e BAY & BHE NAESHSE VAREEIS ol & HHside
o, oiAlte2 A4 fwNAde SHERE 29 AEd

I. EiSaRe] HRGEE 2 #HE
1. BRISE
BfRY) BEREEN S By s HEEERE &3 o] EHAL
(1) a(t) =ex{t) p*) /)

4714 a() & RESREE, ex( T BHAKE, p*() & HMERT BADHEE pOE BE
HEE dehac

Dskeld BEREE AL Bl Fulel MELES 3¢ Aoz @RD 2ol vepd + 9
.

2) ex(y=q®)(p®t)/p*(®))

# Aol A EHE P HEHE BEHFES ) R o RE#AR € 1 2€ £89 HHE
HYgeozH A MENTHEHH S dehis Kol et BENFRY RES FEste FEHK
# Bl EPl MEY o ol2¥ AN ERS KHAXRS itk Agd &+ ok
KABRRS BE)7I< FEEN BHCl HEKRKRY] BEE B2 Uode AL 2472 Y
ch. 2o ARKA RUIBERES @RS Mol Al BB BMERS K%
Mgl BEEsS FIAY 5+ U

@ p)/P*®=m)/m* QLB y¥O/LCH.yE))

4714 m() & HRO FEKES m*()E B BREEL ) BRI FFELE O
woe FIFEE, L()2 REBRSTEXRRE Jepdch ) 4& (@) Aol KA olaligt Fo]
HAE T¥ & Utk

@ ext)=q) {((m® /m* )T *®)/LE®), yd)) I}

9 A HEEMMoD fEsy) A4 AE R EAENS XREBEEEERCL ok} 2
& HEENE RUtn BEs

(5 Lr(),y®)) =Ay(t)ne>r®
® L** 1), y* () =Ay*@)re™
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SHE - RAH

4714 et Adui4ols, AN, 0, bH.
G) 43 6) 4% @A) sk ollsh Fol MAE T4 4 ek

(7 ex() =q®) (m@)/m*t)) (y* ) /y(t))rebc®-rxm)
slae) opdel zagulE sk olalst ol B)AE TR 4+ Utk
8 In(ex(t))=In{q®)) +In(m ) /m*{)) +nin(y* () /¥y ) +bc X)-r* ()

§ #Ro] SRUES e ol o3t el MBS ol FWY o gl HEREA) & W BERe
T BEEl 1% BMmE o BEERMEZT 1% T&3b FEEKE BER o3l BRER
o] WEMEF 1% THYN LEHMES 1% THz BB £ERC 1% BmE = HEREKK
g7t n% ERYE & 4 deon, BEY AFR] LAY < 5RY BREES THEE & +
S

olg| & BB oA FE ety TEESHHHEY xR Bxe oz HE 92 BE 4
e AsHake] BEHE HiEs st doh K RTANA A HEEHT ANRHZA ®ER
7 RBEMEAMANA s3] ERetglen AAE8 71702 1980 149458 1990 1247t =] o]
ot BRERMANAE IHBFES SHA, EKM2) Bobe Bedd RITERBEASS &t
d EEE M & AREMES 2 FHESIGG AL FEREC) sldUA 7] @ Foll X1
ARIMAE o] &3 F@RE L stolch BREEMITIS SBKR K, e Falk £58Y &
g dotir] #3 FARslE EREERBIPD & 19859 10022 Kigd FHFAEY EHE
{Ehstglct. HEBRES HE, BEREHITAA HBERE S Folol Yooz AREYMEENL
o 2B AFS TEBE el Jie —HBn HEAKEL ERYHHEERE. o 1) 19854
10002 &Y FOHREY BHE EANAD FIFREMIAE 30 L5 Rl tEHRE
Fotol 3k RIS Wik REFEIHS AN KMstoiok sl RMEE REl WEAI A Ptz
L3 R 32 E BiFaglodt 339 KiEHKR o) 25 MRS wlRoll kKo @
B LR @AM FERAA BB ifkaRe ddsigich ) HERRRELe i
Eol AFe FAYAA =29 RATSE o|&3lch

2. # =

HEmEREHERU (8) A& GLS(Generalized Least Squares method) 2 HEES FRE (A1)
3 7k GLSE #EY Hiiv OLSol % HFERER D-Wike] 25 28.¢} ofF zte e &

2) QA o2 Ao olAgo] AT Ao FH A AS Pk AT olAEY AL ALF
27Tl st Fed 4 Slch ol2F AL M A H (Fisher effect) 8} 2+ o] o]
A FEHAY 7L} o2& HrizAE ol 3led 7Y + Uk F MG L olAEE ASAIAN
A ZAFE e JHAE s
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el HAKE] WEHTERIHT

Yo} IS BT MM (autocorrelation) of FHESIH 7] @l Folck. ACHBACl FEYS st

2 HESHGE o 1 HERS AREHER (unbiased estimator) & FRI2F HEHIA HER

(sufficient estimator) & =12 %3] HEiR:@fR0) HiGHeol TR dot. =abd BEF ACH
< Fwshs GLSE #ES] Ko BB

(E 1) GLS #7F : Inex=a,Ing+aln{m/m*) +a,In(y*/y) +a, {r-r}*

R/ #EEHED a, a, a, a, D-W R
¥ vs w3 1. 005 ~0. 016 0.035 -0.001 1.10 0.99
(0. 005) (0.013) 0.017) (0. 001) - -
T-statistic 221.5 -1.31 2.10 -1.00 - -
3 ovs AR 0. 965 -0. 031 -0. 046 0.002 1.46 0.99
(0. 021) (0.012) (0. 035) (0. 001) - -
T-statistic 45.58 -2.61 -1.34 2.31 - -

i) a. D-W : Durbin-Waston $Ad o2 ztaigel azidded g FZF.
b. BEe AL Az FAAF EEFHAE JEpd.
c. T-§A%9 AF7HEL Ho: =0/ ;1234

@B £Be HEds e AN EIKE AN EREEKE FTERE 255
%o HEAKMIA ZEHARN FEL vlxA UL &+ Uk DA KERARY BiEjte]l £
BfR HBS uld S & 4 ok BN BEEA sied Feifgel W Yt WHKME
1% THY o 2 ZLEMREE oF 1%°13 THYE & & Yok B0 EEol BEHA Kt HHE
o2 MEBHEAIKS H o Y932 FAY EEMK ANHEEERS 7L LA olHd
HEYES] LR Bxde REHREKY LRE 7HA 2o

@Y BAS Eil @By R B oA Jdebdel ) BHE EXKE F AITX
BE £5 5% 10%S) HEKEIA HA 3 FEKES BEL vl & 5+ Utk 9
o figEo) HAol Hatel HEMoR 1% By = KEME] 0.03% THEY224 HR
HEs e o 4 ek $eo FIFRe] LR ZHAEXS EMIA ERAAE &+ U A
FE 33830 J7#5 (assetmarket approach)oll w2= ¥ vetel FIFRS ERL RERAE Uo7
7] W Sol 2 et EEMM - LF ol "t shAgt ol FIFE LFC BEES M
19 LRl EsE HMr HE LR o3l EMdctd BEY BRME TEYL B
Bislch. HAolste] REMM@7 1% LAY o 2 ZAMEE 0.965% EmyE & + Ak F
B BRN ofsted Msle] KEMEZT LHY = &) Aol 2l MNE RERRABR
& Mo YilF2) BRG] HHERERR) E ERAA etz dste HAREE LAY
g o 4 ok
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EHE - A

. ¥& aCmEES#r (VAR)

RAS] HEAR HERPOIA HE RHARLS HE REAR st KBS ¥&L ¢ 4
Asich WHABRES Slels HE WEHRE 3 HE #Hfn 558 ¥ ¥ FITHmEE
Sl3te] BT VT & 4 ok HEHRE BREREEH st G £+ Bl AR
N ERES] BXE GBS HEY BEE A—3A LRA717] o & BRERET ==
W BRERT BB EHER ERR) & BB gtd o)fel oy WHEKS
EEIRAS AL SHGER J TEER sl BBE Yok =3 o2y WHEKS WE
T BAEHBRT BPHAA e ol ) KHMRES WH o REMRRS WHE Eksls 7ol
bl TE - SHGER oY REKE BH)o] LERKRL WHALNDE ook vluid)
TR E L Gl HiRS WEml7] o Foll BREEE e LAGHEe RERKL B
WRE LlEoz ERAA RERES LHAA0das £Ew} BE o]59 ol osid BE
E%e REAR R KEARC BEL i BHERLY - ROEHRY RERTER Tgsis
UHE BRI C 2 RE3) Astel ERolMEe VARSHHS shdc.

VAR Hae ol BEe ME, ML W AEBEE HBEnoR BIs: BHE
sl Ry WAL FAse Aol ohdel RREM Y ABE MEKENEE Sl
ML WY o A Fe BHE sl KBRS BENFle] & FIATEEY LE (4
¥ ARl B8l 8544 BARE Lo o E#sA Hisle TREY KK SrEmge
BT 9o 2o of ERMS MR & 4 U

1. VARERNS| &k

VARREI & Jehef) BPEERN A2 ERFEMRC) FEM MABY) THSKA A 2
M3, A2 SMNERZA EEEEHFIE BfA Jeluds SEmel BRS M
e ol &=ln 9lv &M BERFIMA (Multivariate Time series Model) o]tk P4 o) Fhat gy
€ Aoz prEste HHAY A U2 (Keynesian) ERREPHERQ BEMA S FEHQ K
ERos BRI ol o BMEKS HMstasl st REA MBS Qo

EXmoz WEHEE HIRE T e, #HELSY FEE A WO $9 445 4
¥33ta gleod, EfrR HEel o8 BERFIEe] REESIthY ASMEBEL 19z A48 4
glon), REREY BHRIIE 2ol BEMY BHRE FEIY 259 BRI KBl
A FMATTHEY MEot sl o2 BEBEEE (Eror Correction Model) & Flfi stodo} debe &1
He Bast .

2+ ool VAR #Rle g5 7o
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RES AERE] BETET

Z=u+AZ  +AZ,+ o +AZ e t=1,2,,T

Z,: ¥ 57, e,qm/m* y*/y, %o g 6x1) e
g : WA 3& (white noise)

A, 2RslokY (6X5)4d

Al~e)shel VARERI O] RS MBS EFNEARN =t ERNERG, BRARZE S
e &R7F debdicie Zoloh. whef M E el HRRREG/T Fowd RIEZE s12 =i, 1HRE
BEtR7 29 RBMEHEN A8 EHFS Tolol ok VAREE S FASZ] Hell Tl BRT
Bol o WEMEL S HiEst7] #18) BEATHBETE (Unit Root Test) & RhiEsl 2 %%A H{rigol
ffEste Aoz b 13aE S sl o, 2abaEo Aa) Hirio] FEESHA &l izl
of. zeln WEEIY HHEEY TEM BT &S BE Cointegration test) A3 S
BAR7E eiddch BHRERY RRRTS 918 @YY BeEE BES] H3lde BE NEBE BT
(Lag Length Test) & F3 A&} 122 Aslolxm, OLSS GLSol & #iEoA FITREA g
FBHo| o}F A2 Aoz o} FTFRZEe ol E3/H4E BE Block Exogeneity Test) 2] &5
Roll oz} FIFHRaE & ERlA BRAAZIZIZ sleich®

2. ARBRAR BT

R XE, ®EY B #SolA WHE I RRAK BERRE <R 22 Ao
wEY R HE HEHY BRELS o 3% AEKEA REREKS ZEHRR of3id BR
€ 2o Ydes o Aok HHY EERS o BH o BEU gidMT BES v US
< o F ook RERES HHY BRES HEE £ER std 22 8% 10%2 HEK
gl A HES L USE o 5 Uk ol KHEHES WEH)o] NEKRR] BHHE KU
+ TigRE T TES IHFss £F7 € RERRLE o 859 BRBECIT o 10%2
HEKgNA EES UEE & 5+ U

@EY BA9 A HEY BRES 1 A& @il o 10%] HEARNA BEL U
€& o 4 Sloh HEM £ERS 1 BH9 Bl 2% FEKMEAA B LS ¢
4 Aok WHRRLS 2 B89 BEds BES ANE T2 Bumd BRI & &
ok WHEHER olxzixz RERKE 2 A BHEBECl BEL LANT T2d Ry
A BRI dE &+ Uk

3) el A9 ALAR A FEo} Fol4 T2 oAHg ANZ A ALolFo] AKEA X3
7l @l olxg Atz g BEAFE cltaicin ¢ 4+ Atk
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SME - RAM

(B 220 AEN% EE A8 F gtk

"o (m/m*) (v/y%) q e
a4

ki (m/m*) 0.92(0.53) 0.87(0. 58) 2.06(0.03) 2.07(0.03)
Vs (y*/y) 1. 00(0. 46} 1. 82(0. 06) 0.63(0. 81) 0.90(0. 55)
aj 3 q 1.71(0. 08) 1.63(0. 10) 1.12(0. 36) 0. 44(0. 94)
e 1. 47(0. 16) 0.98(0. 48) 1.39(0. 19 1.62(0. 10)
3 (m/m*) 1.61(0.11) 0.44 (0. 94) 1.01(0. 45) 0. 93(0. 52)
Vs y*/v) 1.29(0. 24) 2.20(0. 02 0.61(0. 83) 1.08(0. 39)
o] 3 q 0.91(0.54) 1.17(0. 32) 0. 51 (0. 90) 0.63(0.81)
e 1.16(0. 33) 1.13(0. 35) 0.60(0. 83) 0. 68(0. 76)

2) a F-S3A%e A4 H: 2 $AAeld 4o 2gA4e gl dolch” & ‘AnwA} 8l
o.”
b () YARAETE dEh.

3. RS EEES SR St

ERFEEE = shhe] Wl HEol FoiAe o Bfflel BT et Bt BRI oim
3 HES FoHE e B8 LR S BRARGE A3 2 Y BOREES Wik & K
BHEE H¥rsled FIAEY VAREE o] Foizl R4 HEY R RS & HEX
48] ¥ $EHE(R £ (one standard deviation) & Zt= H7E (residual) § 241 VARIEEI o] Bzl el = @
ol v elol HEAMRGRZT low, BlfEe] BEWEAlolodl: AHRARAGRZE Uch A mstd
(orthog analized) HZEE 13171 #l3led (m/mx*), (y*/y), q e IHF2H BYEEL /1A=
VARBA & Ab7}3}(triangularized) 31 o). ol 2]§t AtzslE F3lod AEOHAER S WA =&
Wl FiFoz HES vlAn, £EHRE £E 1 Al KERX ¥ RERRY BES
o}x 2 WEHBRRS WHHRE 2 ABHER J3g o)A

BE EHe HE RERRS HRERES (¥ Dol Jehd ok ¥ @itame e 2
Mol 2 dFe] 5-4Yel A WEEKR Aol ¥BE T o AEBGERS 4714
= WERES LAAIZIz o RERRE 2 Ao RS WHER 13704 AA HFan

4) <del9 A1AY, Yol g $AARL Y, =AL)Y,+e 2278 =49 o] 5% F 2 (Moving Average)
.
Y,=(-A@L))" - e,
&, A(L) & A}z 4k2}t(Lag Operation) 4.
azdy, eod i FE4HY 3 & Choleski Factorization-& %8| o zZ+4) & (Diagonal matrix) 2 ©tE-o}
A adgziel ABBAE AAslz § Hart oA $400L SPA 0 sloly 4 YR E WY
Fof g},

5 (2¥ 1,2.3 HollA (Money=Aci A E3la, [PI=Acid AH44F REALEX=42 %8, NOMEX
=4 5¢E) & Jehiich
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@] HERES| BEITEI
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) MONEY ——
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9k 0020 - \ 7\
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0010 A \\’ g \_ EERN
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(VIR T AN ; N h {0
>§/‘« b AN S /b
0000 Arauy Y 7.7 \/EW—
\ // [ vy, TN
\ / VY
-0010 - vy
\\l
\I
- 0020 T T T T T T T T

. _ﬁ_

(3 v AFsge] SAuSHSE= o 0=)

oz MBS vIAT & + Utk KEREL Ko 240l A A ﬁE&&bﬂ‘ ES #RE
o) xla QA 2 B #EsY Aoz dehd ok oA B BUREY Aol st £
AME S WEHA] 7 REKRR BHS Ttz ARLRY BERFHE HEAIE v
Bkl RAZE 98€ 2o Fo gloh #EY XK F¥ HERRS] HRRERERE (03
ol Ueh ok BHEEHSEHRS A INYTS KERKRA E9 BRE F UAY 2F 5
AYEL A KRS AT Y& & & Aok EEHEERS 619 FolATE 8MEAA
RERE A2 FBE ol QA 299 WRFANE olvlg ES BRE vl2z UES
o 4 gtk TS REMRR e KLEKRE 1 gie] HRLcd= 2 Eo HRS GER
ol ojxx Qe & Utk olt HEREES FERS THIe Aoz HHN BEANTR
o) RES FiEsle FEKY B FERR BEL vz YT & + Ao F XBiEK
F 7} BB Rk E S 2 WY RFERABGRS FAY 2 XEMae] MNER (KE
B¢ ERAIZIR olald HKHERKY LA KAR/KES EAIY 2 A& & + Uk
@EY AA2 ZAEAR] HRREXBE (2% Dol Jeht Aok ERBHAERS 1270
A fol #ES Lo BRE HEo) s WHEAR o2z YAz 2 HRE ooz
W X A vhivixlz ARREERS Ao s Eo BRE Fu AW 2 BR

A

€ ololsich. WEHHAR o Gife] HES LHRE @ELods ot M3 RERR Eo M
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£HE - RAHM
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RE BEARRK WEHITHES T

0280
‘. | MONEY ——
0240 A f P1 -
| REALEX — - -
0200 || NOMEX — -
i
0le0 1
%_ [}
A4 0120 - \
o \
¢ 0080 ~ L
=] \\A\
0040 ! \ N
Y A\WA r -1
)‘- - \\ -t
U ! l\\vl/l‘\/\l\k,\_,;é’\./\. ‘-"(\/\ [P Sl ey
0000 ', \7 '\ ; \'4 l\ \\ N\ 7v \‘\(7'\1\ ,i\/// R gy
\ ’
| \ y v, \ v
- 0040 vy \}
-.0080 T T T T T T T T 1

(a8 & YIEge] SAUISHT(RE O 8=

25 o)Az YA 2a3 o2 ulnjsich #WEY BAS FE ZEARY FRREREE (2
& 4o veb Qloh EEEAER S REHR 1Y AA Ee #E Ao HEE KHE
st ok AEHRS AF YT U HEBRERA Fo BFEE Fo UAY SAYAREHE A
of #Re EY BRE RiFs e Aot REHR HFR2 AHKREFRLA: ZHER A
oF MY EFQ Bt & Fo BRE vlXx R LHERY KEREK 25 HHEE v]o]
T HEBE AL UFE 4+ Uk ot ARBERLRANA & + ARl AHKREKL] HE) I
HHEBE BHo] 1 AH 9 BEUNE FEBS Uxdc TL2s g@#MA KHRIYE & +
Ut

(R 3L BN e VARBRI oA 582 %5+t (variance decomposition) & e} 2
alch HERS Hobs & WMo #tE HET oo VAREEY mad WHEe HHM B
WES AEsted FIARC &) BEEE SEke £t 3 B #to B BRMRES
& WE ol oA BAsc hE2 HEEE Aold

oM @E EEe] 158, AN BNES 1 A RIRE S o 59% Rt Yo
o, ZEHHKR WHEAER AHY BREE FHo2 BUNE SHE Rtz Ao HHY BR
RS 1 GRS MRME SRS o T7% KE#EKo o 10%E HWz Uk WEHARE
I EIE8 EMIERE SERE oF T0%, MBET BIR4AEC] ol S MBS (RN ENE o FRRR) LY
RERE WEol BEL vlxn Y& Utk sixitt FHARY A9+ 1 i BRIRE
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&;E - BRKH

(B 3 BREY %@ #EoMe 4M2 41t

K Months Ahead Error Produced by Each Innovation
(Triangular Innovation in)
(Forcast

Error in) K A {m/m*) Ay Nq Le
A (m/m*) 1 100. 00 0. 00 0.00 0. 00
6 78.30 8.72 4.4 8.54
12 64.24 8.40 11. 30 16.07
24 58. 94 11.02 11.47 18.57
A (y*/y) 1 0. 64 99. 36 0.00 0. 00
6 5.47 85. 06 5.81 3.66
12 6.19 79.54 8.39 5.88
24 6. 26 77.43 9.84 6. 46
Ag 1 1.71 5.02 93.28 0.00
6 8.72 7.80 79.09 4.39
12 8.51 , 14.83 69. 57 7.08
24 9.00 16. 28 66. 86 7.86
Ae 1 0.37 3. 94 42.25 53.13
6 3.87 5.55 60. 36 30.22
12 4.83 8.19 57.38 29.59
24 5.43 9.79 54.73 30.04

S 30% REER RSt oF 55%F WEMR=E HRUI=n Aok MHHY EKE2 AR
RAEELS &8 5% 10%4 BERE] BRARENHE HYstz o 8 AERR BEH 3
o] REREER | AAste LE EXYE & F Yok oA ARKRC| KARKS ¥
1£A1717] vebe REHREC LFHBRRS WbA7lx o HERe TRl o RHENl UF
€ Jebd Eoh (Z HE #HY BA9 FHled UM 58 H5EE dEtdz gl

@B B4 L8 E, A HHN BXES o Bl BURE H8KS 4 3%,
o WHAE| o 9%, BEKRE] <F 8%F HPstx glch HHE BREEL 1 g8 BN
HE SIS oF 73% WHERI ZHHEKC &£ oF 11% I%E JiHze o KAKKE o
B8 BRMRESEZ oF 73% JiHste lon AR BERAE) 12% HHE &R o8
%€ FHste Yot ol HRMRBRES ERIEXTCIA & 4 Uxol RARRS ¥ 5
amde & 5 ok REHKRE 0 B RARE S8E 93 10%1E Rzt KERK
ol 67%% Bzt U HEH BEREE] 13% A EXEC 10%F 3Hoste Ut o+
KEBR o8 HEKRRK] I Mool HMAslz Yok @R ERK HAS oiazixlz
ARHBRRE BEo] AT & REKRE oA H®slv &L o 5+ Uk
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GREEe) ABBES] WEITEDH

(B 4 BE & #ENMS S8 $9L

K Months Ahead Error Produced by Each Innovation
(Triangular Innovation in)
(Forcast

Error in) K A (m/m¥*) Ay Aq De
A (m/m*) 1 100. 00 0. 00 0.00 0.00
6 88.51 3.20 5.04 3.25
12 76. 61 8.46 7.73 7.20
24 72.71 10.32 9.19 7.78
A(y*/y) 1 0.81 99.19 0. 00 0.00
6 88.51 3.20 5.04 3.25
12 76.61 8.46 7.73 7.20
24 72.71 10. 32 9.19 7.78
Ag 1 2.07 0.77 97.17 0.00
6 6.97 9.83 78.74 4.47
12 7.84 11.60 75.09 5.47
24 7.75 12.05 73.63 6.58
ADe 1 1.84 0.53 92.25 5.38
6 9.51 9.82 72. 42 8.25
12 10. 55 12.13 68. 46 8.25
24 10. 27 12.78 66. 95 9.90

V. &% &

19809 199071 HEEARN BE HEHR dat ZERR REHRS B 1H o2 QK
#} 3 GLS (generalized least squares) 0.2 HEE SISl BBRBEE <= BE o o 4%
AR o WES HEY EMENE U AN ARk WENl o3t RS Aol oz
EHMmE ] WEo] o] MIPS T USE & 4 Uch HWEA] L& BHE T ROVWRS ©
BWEZ ENstAl 4t VARSHTS @Eshel MRpe) o Bl o4 FEAR  KARR
wEho) Hieslex & Eslodch HEME RERR shd XEY RN FHE RERKLE
S BEES R ARk osted Zhzt 8%} 10%2) FEAKHAA BEE wa &L
o} & glch uiwlel] tju|@e ZEHKS 1 BH BEIN BES P JEE & 5 A
SBEY xR EES 9ol @B Aol Hilld U KERERA FEHKRE 1 BHE
BEBOE BES UAE FA3 BuUMm BRAGES & 5+ Uk

M9 B L &R oshd E LRl 58 KBERK BRAURES RERR 55%14
o sl ook ol KBHKS BEHS WHERC ¥z &g vehich il @
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W REe] Sl Slol KEMRES] RMRELE WEARAN AN 67%7} B 0 & HBAK
WAL 8%7F BB n glol ZEHAKRER ] REARWE S Tlsix LU & 4 Ao} &
B XEQS] BB ohisbale @B Ao Bl YeME ZEHRY BANLE WHR
o] 7%ERE Rz ln WHHARS BIUNEE LERK & 7% 3B sin Slo) LEMR
o #Eol REMRRKS] BHE TH V) voie WERES WHjo] T®sln 9Ieg o 4 9
o WEC XE SEY AXS HRREENCIAE REHRRS WHo WEME BB o
A7leote REARES WHol ZERR BHS Heste AL & 4 Yok

B3 AEHAR (W) d8¢, 9 dse) o BHL ENM BENTES BLE S
T FEEH BR oW BEE LSS 4 4 Ak ot =Y BT BEEEN N Aol o4
A BEBRES BYHAIAN KRERKS BB Bt BMESEFNE MLAZE dt BR
UEE & F Uch
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Summary

Nominal Exchange Rate Behavior In The 1980s
— The Case Study For Korea —

Jin-Ock Kim, Tae-Suk Yang

This paper employs the equilibrium approach to exchange rate determination model
(Stockman, 1987) and the Sims’ innovation accounting technique to asses the relative
contributions of the determinants of the foreign currency(U.S. Dollar, Japan Yen) value
in terms of the Korean Won. Monthly data during the period January 1980 through
December 1990 are used in the analysis.

Unlike the monetary approach to exchange rates, the equilibrium approach may
incorporate the purchasing power disparity as a determinant of the nominal exchange
rate. Furthermore it argues that any government policy can not create the correlation
between changes in the real and nominal exchange rate. This may imply that the change
in the nominal exchange rate in duced by government policy can not affect the real ex-
change rate. Causality runs from the change in the real exchange rate to the nominal
exchange rate.

For U. S. vs Korea VAR system, the real exchange rate is affected by the relative
money supply ratio and the relative production ratio at the significance level of 8% and 10
% respectively. On the other hand the nominal exchange rate is affected only by its own
past. The variance decomposition result is that the innovations in the real exchange rates
(deviation from the relative purchasing power parity) may account for about 55% of the
forecast error variance in the nominal exchange rates. In contrast, the innovations in the
nominal exchange rate may explain 8% of the forecast error variance in the real exchange
rate.

For japan vs Korea VAR system, the causality test is that both the real and nominal
exchange rate are completely autonomous. the variance decomposition result is that the
real exchange rate may account for about 67% of the forcast error variance in the nominal
exchange rate. On the contrary the innovations in the nominalexchange rate may explain
7% of the forecast error varaince in the real exchange rates.

To sum, the change in the nominal exchange rate is caused by the nonmonetary factors,
such as the presence of the nontradables, trade restrictions, government spending. In
contrast, the change in nominal exchange rate induced by the government policy can not

affect the real exchange rate.

-3/5-



	I. 서론
	II. 장기균형환율의 모형설정 및 추정
	1. 모형설정
	2. 추정

	III. 벡터자기회귀분석(VAR)
	1. VAR모형의 모색
	2. 인과관계 검정
	3. 충격반응함수와 분산의 다분화

	IV. 결론
	<참고문헌>
	Summary



