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1. ¥ &

1. ZENE ¥ REEGR] HERS
0. REHE] BHER N5

1 B

2. HWERE

V. & &

I. ¥ E

19704t 2 v ES = ¥ol % AAFEo] FotsiAl H A == A g8gH 5 e
Ba AFs BosA Agsige o aFdAE AAEERF LU B 2FYEH IF
(disequilibrium approach) # 8 &3 )% (equilibrium approach)¥ & 4 U EryeEd dF
2 A=A 3= Dornbush(1976) 0l &5 Eaapa 53 e F23AL olAEE A7l 7o
B8S ASAA HERES FrWZRgo| 4oz A45AAt F AFEEA = NN 259
Hoj2gAMe WTREL Bgold e A4} (overshooting) A7 E7H7F AAHL B
oA HEHEe] A ANEEL FHAARE ol FAAIERA Az ALY
2 AnAZ 4 Aok = Ao ABAPANYS e FEAYMo] FERE Adgge HF
e zA®Y = 9ok ot} Dornbushe] F4L Ax 3z & Mussa(196) = FNH E7h=
A (sluggish price level adjustment)o] A4 8§ 3 J S 8§ T 5e Adedste o M F
ZAl d¥gg oz FH3xn Utk

F¥ &7 JHL Axsn gt Stockman(ggnel o3t pAL w7 2E Pl AFAHe
o}4] %3} 7 (monetary shock) 3} Z-& HE37AL JEH&3} E7HE T 2L g2 s

* 7 Ao s 7 et} (Dept. of Economics, Cheju Univ., Cheju-do, 690-756, Korea)
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A17]7] W Foll AAHES HFAA F ek 20 9t B ES2AA SHo)F AYHE
o HFYels HA otz FeAS whgdd Rojahr] v 7 £48 #3 Ue
AAZAe] F24E ydg Holzle AHolrh o]z § Stockmane] FHE o AYH A74
5o ozted 2AA = U+ bl E3] huizinga (1987) ol 93t AAEE L 9] 2 (unit root) &
Zn dxn AAHEE4S o] &4 2l (permanent component)ol] 7]lsti e},

¥3o] AAgEH Tl B3 AYH AFE AMBete B £IFiR(1992) 2 HEHEA £ 3
o4 HAYEY AHEH] UHZ A4FE s EoprtA] %n 9SS wien Kim, Jin-Ock $
W.Enders (1991) & #=59] Ad#E9 24298 VAR (Vector Auto Regressive) 28-S 53}
AN & o wolo] Ui AAFEE FE AN e YESZA sl dErg wo A
7ol QdoiX e e A T2 spele] 712 F3Y4 (longrun neutrality of money)o] 4
FEE 2odFn ok =g AL = oA g A 99lo] §3Fo AAYEo] 5L
€ 3o

T=2 1979372 14 B8+ X (fixed exchange rate) & FA13led S 1980348 Pz g
82| £ (managed floating exchange rate) & e} cl.

2 dTolMe BEFHEASS A AFTAANE FHo2 P9 FLFAAYHIQ njFL
4oz HERERK 3 WEAHEKY 9T iy AA3} o}ge] ARHLHE g
oj4 HEZAY AAFA Add Fe4E Frlstna g

HeZ v DBelHFEEA sl FEHE ALB L Y AAT o} 2] AUNE
7 FEEENY FAHLAAE sk A3l ARGEH T QloiA PEE2AY AN
A8 ddH F24E Hotstr) HslM F2H e 8 A 2 (structural VAR) S £3J89m £
A ZAAE =g olAT 4o B =2 AYH dFHAE 2okslgl)

—

I. AHEE ¥ HEHER FERT

BRI AE 4AVEY FEHLEY FHAVE DAY ALBE FIHE
Fol W2 (unit roo) & ZEThd Axlol $3e 4WFAl WYL LABeh Stockman
198734 e FTYEAE 7Y ol FRPUEH 2o WE3A0] FILEE WA
A3 FSUE] Wl LEEL W Aol ol 4837 Wemand shock) X FF3
A (supply shock) 3} 22 AW 3 M3t A BE Wel HI8EE W

8 %

€9 HFeol BIAFY AP o YA

) AAgEe] HEL oldle $A22E ST 2L HE3AN ANYE 2L AriA
(relative price) & WEA7lE 42874 (FRA2 A85) 3 2324 (W43 AS) 2 ¥ 4
Aok ARBERYA DY FYEA UL AAFA(F 234 FF3A)wo] AAYE WE
€ FEycn FH3 idel EFYEA AF L 4AFAWalo] ohyel HERAE oM
AAEEAT e v)¥da FPY} TE ArIMoR oY Py Ly Bojr)
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25" 0z o)Al 2 AA3A (nonstationary real shock)o] EMETE & 4 it A
g8 EHg] B FEFFAol EAlste AE FAs7] $sted Engle and
Granger (1987) &) &2 271 A (cointegration test) & AHg3tnal fch £ o4 A8 dlols<
grese] Ywate Al 1980 1928 19909 1297bA] HEREHE 19859 7| =o4&7)
A%, ZaeM), AdgaAdsSolit, FE8EY AP cHE Dickey and Fuller(1979)
o wheE AAAIE (2 D Ao

¥,
R

CKE D YSHEW NI Uz HIEY

Augmented Dickey-Fuller Test

R i Alog (ex (t)) =by+b,log (ex (t-1) ) + LP—, b;dlog (ex (t+1-i))
p=32 7% p=52 #AS
b, 4= A-D-F &A= b, FAA A-D-F &Alg
-0. 0124 -2. 1982 -0.0125 -2. 1426
(0. 0056) (0. 0058)
ARYE: Alog (ex (t}) =co+cilog (qt-1)) + X%, c;Alog (ex (t+1-i))
p=3! A% p=52 A%
c FAA ADF §A# c 3 A-D-F %A%
-0. 0164 -1. 6161 -0. 0184 -1. 7902
(0. 0101) (0. 0103)

F 1L () A 2 X FFUAE e
2. A=A 8§ (bilateral real exchange rate) qf(t) =ex(t)p*®t)/pt) 2 Ao=ld, Aex(t)= ex(t)-
ex(t-1), dat)= q()-q(t-1) olet. INA ex="F &, p=¢F9 =ejgr}, p*=70]F9
of g7}

1 A-DF AAA7 osld WELEY KRERE 25 5% Fl+FolA 2o SA3t
Aggecte ATl 7174l whet QJeH § (random walk) ¥ & & A A 4A¥E
3 FEHREe] FohHAE oprlEte EAAY AAFA] HARE & + Uk FYEH ¥E
Aol &l ol FZHEe wiFol ARPLe] HFL FEdE o] ohin AAHEL W
Fol HEHEY] WEE Fedch olAL AuistAL AP EAA4L oWFHE AR
2ol AAEe] HAE Freln Falol FEHE EIAYE P2 oy (& 2)
L ANYE Y FEHEe) BAHHYL FFHLE oty FE AXFAY ETAARE F
F37) 9% AEAAASE e
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log (ex (t)) =a,+a,log(q(t))

a, a, R? A-D-F A
-1.4103 1. 2089 0.89 -3.1972)  -2.43T4,
(0. 2447) (0. 0368)

<F 1. ZAle oldlel Qv Eeky xAle FFEH Aol
2. ADF EAe 938 AAEZAleld FALUAst YA€ A Augmented Dickey
Fuller §A3). A-D-F A agel ' ;48 <Ae A-DF A% Adsie o A8 F49
4-9) A)a}4(number of lagged dependent variable)¢]c},

HELHEH|R WEHEY 5 ADF SAZE Addste ol F5HEFY A3F 22 Y& 73
S 5%2] Rog4EelA B 2ol EAYte AFTIHl 7174l ae} div] FEHE LY
&7l FA L] TAE steAE AT 4 gk o)L Holx AAEEHN FFUEDY ¥
H FME obzte AAFTA] EAY sHe4e] Ude Aoidh AT FEHFY AA4F
42 3Pe ATolE 10%2 Fo4TAA Dol TAUHE AF Mol Aol wpe} JF
&3 AAGEDA ALl A AEE &+ Utk Aoz A AAAM F54H
9 AAHsE FoRI7Ie AL LAY de A7 GRE MAse FulE AAAE AL
Adtolct oj2i @ BAelA 2H HREF/EHES KEKEL FAELBA 7 49381A Fedn
BE Aol g3l & AUEE JEFE] FEH FAEF P FHAETH 2L
EAAY F5FA] Ao HAFE & 4 Uk

m. EHEHER SRR FH

29l Wel2 % AL oy BAAFHEALolN AABEL UL A
ozA ANl 4ARES WFL obrlstt AYEA R H23A0] FAUL & + AU T
qg ARATE 4908 F2RE WES T4 oA E 25H AA3A0 EAYL
¢ 4 otk HAY WTRE P ARRE AP FAL] AN %L ALE dAsP ¥
Y 4 Yl et JFVET AAEEY AYE oPlAFlE FE3A0] EAYE FHT 4
£ gk webd BAelAL A18EY $A34E oot HS Y AUEA @R 4234)F
o 4R FA4E Agatr] Aste] A4 EHS YU F2H w53 H LY structural VAR)
& Agsas o

1. & RRA
ARGEAA IR Y AEH B Fol AlAste viol oshd AR Ee WS AYSZA g
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FESA Y3l FESE d §3547 e PEZAL Holx Brst 2AsE AUl
oXe ARG E FYL vlA 5 goE Aold. AAFAL Y45} e FE2AH A
F2A2Td Y FASHY P F23Aor FEAD oY AARAL W] =& FJ)d
7tz Ao YAl AAEo] JPLe v

A =958 AR5 AN BaclMde b4 P49 dg 722 ¥ 53 A 2 (structural
VAR) ¥ AHEdtanxigich o] 2o Al&sluzlsie W4 e AR (), AHA 2444k
(&) @I 2P AR /o) T 2A G442 5), AAH Sk mp) ;¢33 E /02 F8gdo|) o]
EE HFEe] BAAY AAdeln A4} FHERA} AP ggoez 240 AgH ¥
v AAdd 5§ Helod 13 A3 H4E A gsinz g,

Ax)=(4y®)., da®), Am@®))' & 13 F¥H4+2 F49 9495 (3 by | column vector)
olie=(e, e, e) T IMUFEY F2H 038 dugolct? Ax(t)7} &Y F2H o|F

3] # 2.3 (structural moving average model) 2 ZtEtlil A}
Ax(@t) =C(L)e, (1

A7 CL)= CoHCL+CL+... & 725 g eol B A+gde] A zchya
(lag polynomials)o]™ Cot= 4l W47re] WA F24 BAIE Jehi 3x3 gadolch, =g 7
27 A ek Ad4tol gl W E 24 48] 2L Aol AP}
gt

el A S ARY S 24T o) T2 o|FHFLYL AW2YsA gu $A o2 2
o}y VAREHE 27¢ch

Ax®) =B@L)y, @

o714 B(L)= Be+BL+B,L*+... & &y a3 g uoll 23 A5Ae Axctg4 o]
o] Zoky exEE ut ALY YAl L3 53] 2L A hdel = ABEA S Ak
¢ Bt Bigadolct. A4zl T2 B4 JAS F4Y eaghs JEdAIst o
Agctn AAgstd (DAF @49 BAA dE34E 38 & Ut

4=Ce, C(L)=BLIC, &)
Zoby VAR 24 ¢ 2439 BL)3} 4 324 93 Dol ¢ 244§ A se o, &
ofg exahue w2iE T4 oAU e FUsA ANAE Cg THoF T (B4

o4 F2H AP eo) 7} TR 2L 12 FHeEY e T P ©
493 /b "ok webd @ AelH HeAe 28 4 Aok

9 74 ey=F2H FEEA, e,=F2H 42274 e,=F2d 234§ vehdch
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C()=B()C, 4)
CnCn’ = E (5)

T2 2Yg A7 AslAde ColdS Tallof At o714 Ao £A71 wA4gS G,
PHL 9 Y42 FASE A G e A2 SHE Y RN L AFsA X s
Aoy FEAYHEL dHPPEH A 6) 7 AFce AYSHY FHAL 6424 CoHE S
F317] S 309 2713 A efe] Waslc}d, Blanchad and Quah (1989) ¢ ¢Jsled ofv]
A188 ol a2 Co & Adslazl ok A1) A @)l L=1d = 4x({t) =C(l)e,=B(1)
g &+ Ak dx) e BAS HeE ge4E 4 4 Uk

B(DXBM) ' = cCO)’ 6

714 BH GAS4E yU) 7t FEFH (ey) ol F23A (ep) ol B7IH oz AL $AY
€ st MR ol ArlAtER e C(PF S 9453 3ol Ay

Clz(1)=cla(1)=0 (7)

opd7tA] gle 2 AAEEAA I Ro] AAEHRC] HEFA (ey) o] A HEo Fr|Heoz
e olAA Xgod ol g Az C(HYHE ohd3} o] Ao

Czs (1) =0 (8)

AT 3 A8 oA &a C(1)eo] stArZH81 & (lower triangular matrix) S 4 4 3lth. B(1) 2B
()79 47 2947288 G2 $u Beg Lt

GG'=B(1) XB(1)’ 9

#7 C() o) szt aoln 93 G7b #U¥ 42 232712 % cholesky factor) o] 2.2 T
g4e) 4Lk

C()=G (10)

Al4) s (10) ez tgAo] 4ydct
C,=B1)"'G (11)

A@= ()4 dsuAd =28 4 5’14.‘
CL)=BML)BM)'G (12)

-444-



1980410 ] @WEe) WHEKE

29y VAREg o2 BL)F B(), L& Askd A (12)0] dsiAd C(L) & EUE 4+
Al =)o} F-ALE ) (variance decomposition) 2} 49345 IA Hrl

2. EEER

9 =z 8L Z2AsE 3 A EA Z4LY T Y (reduced form model) F FAH 3G =Y
o} A1z o] (lag tength) € AlxZ o] Ao o5t 122 3ch. U FHH FLY2 YL 7HA
o HAeA A" o] ael T2 2yE st dfe 2¥8A.2.3E 74 723
274 (33 448 Wg3A)o] RE#MK vlxE A3 g Jepllv AZEEY 724 F
A g45 et ok (ad D §F9 A JaFis e T2 FFFA A
Alo] $ZFH Y] Zol2 FojHE ol AAHFE] AAI At sl o] shEA U9 4AFE
4Z202 HZsAw o AP} b2 FA 43S & 4 Uth (a¥ Dol A FyAE

0.1

TA

-0.051

o

12345678 9101112131415161718192021222324

Q8 1 RMRE| WRIMERN : WEN SHIRTE

Wl g EA4eZe) e F2H 48370 Folzlg W AYTEE 1ddq] FAH AW
22 AL & 4 AUtk oY Azde FYEH $EAA IR AMze AARE W

Sejeis}l AX Qe dubHoz AAHEL Aristdolneg AFAY ¥ A¥AEFH Y FAF
29 FUE ArbAe) stet & AP R AL ol At "ot (A D sk FI 4
AA EsepiEs e F23 g3l AN TEHAUFT FARE | 1AL Fol A
AHES ok 0.1% HshA7x, 2NYF AREEE oF 0.06% BAAI7IAe olal@ Hshe AR
se] % FANYEL AATEo] A=z glet ojsizte] A& A4 Astrt $HE=A
ot ArldozE 240 grlHe] AAEER A2YE ¢ 4 Uk EFFEAT] FAIH=
AR g T 4A}overshooting) £ HoA Al ¢hn AUAT FEFAHL wlol alolA A

3) 7 239 FAWSAE A FANSA 10°F ¥ A
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0.1

0.1

0.2

-0.31

-0.41

<0.51

<0.61

.7 L——r—————r—r—— T —7—7r—r— T T T
0 12345678 9101112131415161718192021222324

QY 2 XR#Ee WRAMENY : WS BREGR
0.15

7

A A
/ vV
iy

0.14

¥ » RWEM/E| FEIEERY : MEN &R

& AR S 4 4 Ut Y dFozE= N T2 A (3324 42234, 95234) 9
9 T @ ArleAde wgel dd AdA gz g Fetslr] A3 BHBEESHS M
(forecasting error variance decomposition)-S 32 1wz} fich o]8]g AE (F 4)o] el )
o,

HA Ay (33 o)) Aohd AdPaA5e] HE) S GAAE v 2] 304 Foke W

4) olAe I3} AL PATY Aol E BFYEH Aol R0 ALUEY WY
+ ddstedle @A U AP

-446-



19804482 @Bl KHEHR

Aol FEHE & 4 otk olHE FIRAY FUA JYPe Ae) 53
o AT A FA% FASE 34 & 4 otk A Aggdel due

£ P23 3422 98349 & 4 Avh %34S A AYLEEY dFe
Aeae 27 3AUFS oF 12% FE Aetn UL 29 FolE o 25% A= A Ach
o2 42349 J%e H5 & 4 gtk olZe ¥IY AhA YAUFe F¥AR

oft
rlo
4
P
A
o ol
jl

AU+ S D N
1 86.35 0.82 12.82

3 85.31 2.32 12.36

Ay 6 76.11 3.78 20.09
12 72.10 5.16 22.72

24 68.60 5.83 25.55

1 0.16 97.29 2.54

0.17 96. 90 2.91

4dq 6 1.22 88. 64 10.13
12 7.93 80.85 11.20

24 10.05 77.08 12.85

0.17 0. 54 99. 28

7.79 1.08 94.79

Am 6 10. 44 2.82 86.72
12 10.92 3.96 85. 10

24 14. 04 3.41 82.53

(%) #+24 %27% S,D,N& 7 #3374 (supply shock), 4237 (demand shock),
=% %7 (nominal shock) 4.

Ja(839e ¥y $AAL v 724 £330 JHYFA drFez Frix Y&E
4 ot F23AL 2dFols AAHEHFY AFALNE o 7% ol 4 S
2 4 F Utk Aoz HEFAC o fAEA FFFALG ALF LT o YT
olxzgt 23Ad viayg e 2 Ede olvjsich geby dojdA ) HFE Frie

5) 9% A9 ArlzBRMez FEAN2FS) e AFPARCHE FHYAE FAY A3 He
2ol @iz ¥ 4 Stk
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& Esha 955 2 WS3AN AuH 4aAFe} 2L 3FFA0) ohn FA2Y
Y Exzdst 28 £23749¢ ¢ 4+ ek Am@ad SReas) $AANL m Wl =
A7l YRz BB3Ad ol FEAD USE % 4 214 4+83A8cs 23
o] Azko] Egol wheh Ama Seapa Fol 9L UL 4 4 Ack A¥AE WG
2AFds} 2 42370 AU SHPAFol AL GG ofF vlo)sch

R
L1}

o

Mundell-Flemming#¢] H &% #&44]E¢ vty 34342 71AMS7 ZAHYI W)

o 4] AAYEo H3E ok 3A| gt © A7lelM AXEES FYAA
&2 AU ==y Febd I 2 Zlell A AAFEHFo] JYZ v
2ol A7l ME AXHEHETE oY & Uk ol FHEAH BEAA |2 23t s}
A 47} ©7] e ZrlolA 4 AF A7 wlFol FEFAL AUFE] JFE ojASF ¢l
th ol59 FFH FAL HEFEFAL A7l oA AAGE FgE v]HA Fide Aol
o} ol2¥ e Ar|H FHAIAR FFEACY F8F5 A0 Ar|oAM A AakgFel
Fege viAS gt Aud PAFF] Fr1A A sl AAgEHF IS AEsl
ZfsA F24 93 ARYE =gt T2E YA 2ol o3 LAHEE (variance
decomposition) o] &}3 EF3pd T FE& PEFAL YAFH 2L FFSAELY 4% &
AsA ARG Fol e AN 234 vlayg W B3 ofF o AAHE
o] W5 Frslc A AEAEHe) Fe £23AAE 4 4 Utk o7 F He
3o Aoy YAFrie JEAEstel e Fa3ANdg: B3 e “é—‘l%’ﬁﬂ]
o8 g Yokt Holth B =79 FAAAS FAlste AN AL AA-TEAH
< 5% A4 AAMA sliglo] AAFEHFo| AP JFgE vlAAY FFHoE FaF348
e BEZACl &9 Y4Fviel Jge olAE & F Utk

a
o
rio
A

82 % X M

£IER, "BE WEHRES RPTE 9 24 P d53EA=scl«ed FHS Tz
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Summary

U. S. /Korea Real Exchange Rate Behavior in the 1980s

— the realative importance of the structural shock —

Kim Jin-Ok

The main purpose of this paper is to identify the sourses of U.S. /Korean real exchange
rate fluctuations under managed floating exchange rate (1980-1990). Using unit root test,
we found that there was little evidence supporting the stationarity of the real exchange
rate. The real exchange rate was a random walk, which says that there was a
nonstationary real shock in the economy. Furtheremore coinegration test between nominal
and real exchange rate failed, which implies that there was a nonstationary nominal
shock.

Equilibrium approach(Stockman (1987) ) argued that given price flexibitity nominal shocks
can not induce changes in the real exchange rate even in the short run. On the other
hand, real shocks such as real disrurbances to supplies and demands for goods can
cause changes in the real exchange rate. By contrast, disequilibrium view(Dornbush
(1976) ) suggests that given short-run price rigidity, nomianl shocks may cause the real
exchange rate depreciations. Even if money is not .neutral in the short run, long-run
neutrality of money guarantees that nomianl shocks of any varity have no permanent
effects on the real exchange rate. these two approaches have a common view that 1
nomial shock can not affect the real exchange rate in the long run, (2) real shocks do
matter in the movement of the real exchange rate.

Given the long-run neutrality of money and the long-run exogeneity of the relative
output level, we employed the Structural Vector Autoregression(SVAR) framework
pioneered by Blanchad and Quah. Using SVAR, we showed that demand shocks such as
the change in government spending was the most important in explaining the movements
in the real exchange rate. Also we found that the nomina! shock such as monetary shock

was slightly important relative to supply shock.
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