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Granger! B #AAAS 2 o&0xte] Eab
F-38} (variance decomposition) 59} uHH
of oEstriZ g,

B2 ANZANALES HAE e
B A7AR (unit root)& 7HAH,
2 A= ;ﬂef,éj%(cointegration)il 7= St
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(R 2) Bk wEHR

CPIa CPIb
Ia level difference dif firrl:nce a level difference dif fzerrljnce
£ lernm™| e £ lenm™| €D
() ()
2 —-1.71 —2.08 -6.31 2 —1.94 —1.99 —6.73
4 —2.58 —2.24 —4.23 4 —2.99 —1.81 —3.92
6 —2.50 —2.60 —2.93 6 —2.95 —2.99 —2.30
PU cmp
2 —1.43 —3.58 —7.21 2 —2.75 —5.45 —7.43
4 —2.08 —2.31 —6.16 4 —2.20 —3.90 —7.04
6 —2.67 —2.07 —3.80 6 —2.68 —2.45 —5.48
ele trp
2 —2.09 —3.37 —7.48 2 —1.08 —3.65 —9.45
4 —2.51 —2.33 —4.84 4 —-1.94 —2.44 —6.40
6 —-2.91 —2.59 —3.70 6 —2.34 —2.18 —4.44
sat eda
2 —2.10 —4.92 —8.76 2 —1.67 —8.83 —19.09
4 —2.13 —3.08 —5.78 4 —1.02 —5.61 —10.07
6 —2.20 —3.00 -5.37 6 —1.89 —1.52 —4.76

Fﬂ!

: Fuller(1976) ¢] Table 8.5.29} £#i#§(1989) 2] (& 1>ol <3PA 5% LA &= leveld 7% 3.81, dif-
ference®} -9 3.4, 2nd difference®] 73-9-9l& 2.86Y.
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A A AT ol o] mpEaEt 270
o] H92s 7HgE Ase U2 Yl
MNE FF AAE R 9k

8 CPIHe 57183} PUS S7He &
< CPIvel S7He3 AR Adkieiegk
(BER, =@, REER)S /1870y ki
SRHRE FMEE(1991) B9A AMEE Jo-
hansen-Juselius(1990) %3] wak o

=

T

(F O o] st Jo-
hansen-Juselius®] ¥WH- SirE 5ol
F7F 370 oY well B Nl HAESBIR
7} EAeTHE AR, 47 #A4

A58

2 243m 1 A% gl U HES
AFY & Q& Bl Utk EY Wy}

=1

270 wol= Engle-Granger(1987) 2
Engle-Yo0(1987) 9] W¥iae g8 £44W
F¢ ZPEFY SAE bR F—3

5) PU, CPIb 59 211 1REHL @ 34X
£ %3 & ¢ ok 28 BRI 759
1/4271%8 933 3/48717149] &RE Ol
Aoz )

Carlson-Gavin-Samolyk (1990) 2 ADF#AZ=
& & A uixY wEEe) 2719 992
o] Jitta FFsta, I fJx g2 AES
=% & =E5S JESET 2y
ADFZZo] opd T & Wy, <& 57 Phi-
llips-Perron AZHIES A3 174 o4
9] @92& LAy olFgdn FASIACh
A Hzeol A= Phillips-Perron®8 & AH-8)
Hd 17] ode] @2 Ui 5
8 Aoz =y

r=0°]"d A X7} 9Hg A (stationary)o]a E
g4 (1) aXEFEED 749 VARO)
Ha, r=pol¥ X.7} gHojn EF XA
FEZTW 744 VARe] "t}

6)

h= -
= 5%

7)

44

AES =3t Aol Ak

Johansen®-2 o o} 22 HERENE
IEAEEY (error correction model)S 473 s}
o XESBRN 8 BALHEEFELE F
At

AXe=LAX -+ o [ A X111
+IX-++ g+ OD+&, &~Ny(0, A),

g7 AX=X—X& YERIY, XEp
Mol g2 pAE HEolth D AdXx
A (centered) ¥ ¥, i+ -1, IL, p, @
52 FHHoloF & (REATHI(coefficient
matrix) WxE HEE Jepdoh 7o) Rk
(rank) &= #ESEERY Bt H9, T=a
B Aosd a9t B¥ ZH7 p XriTHl
oled H0=r<p)e M M#k(rank)s]”

E #MAMBERIEE, o AX9] ¥H3}
Al ge] HFE Yepdth FfgdlAe
p=2%, k=42, Xi=(Z A &iEHRS
®inz, CPIbe] #inzk)oz2 Ztzh A os}
Fevh, FFLEFL (K L YERS vk}
Zol AAFFoFAF ooz AEstd
FFLFATE 47 AHEsd Bt

(F Dol (DS F43t B q
B, II, 7131 ol #HAE HFFTAX}
el el (& 3)9 BEEAES A
£33t <& OE NS A FFLFAF
2 RE FFeF AEE A& CPHo
EHESRGRE 44 4 7R AR Y
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(& 3> Johansen T/ A% EHRE

FEE Amax E B A EE
p—r 10% 5% 2.5% 10% 5% 2.5%
1 6.691 8.083 9.658 6.691 8.083 9.658
2 12.783 14.595 16.403 15.583 17.844 19.611

£ : Johansen-Juseliuse] Table A2¢] 23 Amax BEHEHES —T In(l1—-1Ar-+1), BEBREHTHES
~T¥ (1) 42 Aolg. L FAE @AM 1>> 4,9,

(R 4) ACPIb2te| #EAERF #&F

ARER4E(PU) AT H# AE R AR
a) B 1.0 1.0 1.0 1.0
—0.956 —1.22 —0.625 —0.79
B8=-10 0.224
b) a —1.143 —135 —1.005 —1.48
—0.068 -~0.037 —0.145 0.13
a,=0 0.279 0.151 1.68 1.77
c) 1 —1.08 1.08 —1.29 1l.61 —-11 0.78 —1.58 1.17
0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
d) Amax(2) 24.5% 16.9* 27.6* 28.8*
(1) 3.1 2.8 4.3 2.2
e) EAHFI(2) 27.5% 19.7 3L.9* 31.0*
(1) 3.1 2.8 4.3 2.2

1) (@), (D72 2x2% a, B FollA Al AT & Ao AK(B,= —1.0 and /or a,=0)=& 7}st

7] Wl 57t

2) (a), (D)FFS) Bo= —1.0 B a=09] 7Ho] e Ak 12 (1)) £XE 714 ()47 PUSY 2
ol 1120, (8= —1.09 A= 7HHEL). 2°(1) 2 1°(2)9) 5% AN A7 3,
2 5.999.

3) (d), (e)o] At (& 39 p—rg HEd.

* = 2.5% olstol A HETS vebd.

HAESFRE JE = #EES 1Y
A&F2FAFe F7H(APU)S 7%l

8) AFHX e APU=0.956ACPIbE FERNL,
APU=ACPIbEt= 7H3e thgh
7} 0.224% JERY 5% QAR ¥(1)=3.84
o #w i},
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EWieHE A e ERAFY FHE
(ACPIb)# 1:12 B71HoE Hsl S5
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CPIHRTH WE &£52 ZF7l8] gorl,



ER ¢ RiEHE CPhET =3 &%
S7h gt

& 09 Ma, 5 XE
(APU, ACPIb)', (Atrp, ACPIB), (Aele,
ACPD)’, (Asat, ACPIb) = Z+z} B o§)
< BY 4 239 A R, F ACPHR
N FHRBAN Frostx] grie(a,=0)
7HE 71AEA] Bale Aoz Uyt
ol 7 AdkietsEkel WEde WE
gH)o] F o3 aglo] HAY, Erle] WFE

f

I

=
2=

2h, <F DA Be vt go] M= g
FRRE 71A7] Wio] B4H< whEow
= GrangerIA#AAE HZ3817] a3},
m2}A] - Sims-Stock-Watson(1990), Cor-
radi-Caleotti-Rovelli(1990), #h5525(1993)
SolAgt o] olefe} e RE FHIY
=9

yi=ayta,(y1—BZ-1)tay,_ +aT

9) F34o] o]t Po] HE ofE HFEs
(1993) & #=. 1% Corradi 59 244 0]
ARE DS AA s Sims-Stock-Wat-
sono]| o|&Hd, HASBIEI =AY o K
(2), (3)7 o] HIXINA Fe P&
VAREE & A&3tA = it

(asymptotic multicollinearity)o] @A}z

2 8% 4L T 5 Yok

o= =

CER
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+3ey,  +ZAd ATt ceeeeenenen(2)

Ze=by+b,(y,.,— BZ 1) +b,Z1+b,T
+2eAy, B AL eeeeeeeen(3)

A KA a L b2 yo} ZHFO &
Aste FHEAAN @S Agold, R
(2)o A ZolA y 29| GrangerHERfE7}
St 7ML ,=00] 1, F3F io) o
3t d=0°] @irshe Aol yolA Z=z
o] GrangerRERFE7T glote 7HEe R
(3)oll Al b,=00]3L F3t =E o] tha] =0
o] WLt Aol

(F AN FHE HESHERNS AHE
st K (2), (3)S #Ed ¥ Grangerll
RBRE HEe e (& 5o 29H0]
Utk FE BH 5%2 fox FFA
Granger HABIRY] B2 7elE71e] W
oA 2+ AdekeiEge MEoR fo3)
A YERATE, 7F Adtkigtese] HEol
Al HAtERE O 2= JERX) s R
2 Yehsth olejg Ade A5 HA
oAt duiQlEe] dEHoz AAI Y
71 B, F ITLFY A7 HAtwiE
ERE Aste | =gl Ho g 1
g3 vjx] == Aot

add Azlege Afole 10%Y &
droX ARl ag— A7IEEIEY <
FA3AZE Yep ot 28y o] 3%
g Fo8 23T = opfe A
71858 Aol HipE LR 932 &
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(F& 5) GrangerEREIRIEE

Ky ] F-#atH1E ESEI Iy F-#iaHE
ACPIb— APU 5.47 APU— ACPIb 1.65
ACPIb— AT 2.58% ABE3H — ACPIb 1.04
ACPIb— AEBFR, 3.54 AESR — ACPIb 2.3
ACPIb— AR 2.7 AR — ACPIb 1.59

= 2= F(5, 56)S Jehd.

ook 1% ool frol
sk 5% ool frof
*  10% ol £

vl A ET steEls, dE Sof BERR
mEe] WEol drlass WS Aol

o,

ol AHEY IAIDR7I] WHE WE

10)

11)

12)

13)

L A ng(1986) e FEI e AFE A
A2 &2olx= Aol |39 M4E(state var-
iables)olil, olE #Z7b53t Wlle of
T3 AA#AY] geREE #5715 HF
E27 Grangerd FI3AE HAET F o=
A#AAZ de= AAH JYepd & doa st
At

9] (& 5yollA nELFAFet Hieay]
Aol W EojAlgle] glornz PUS X
71 &gl aiAT S EE stk
SEHRE AEQ3 ol wER g
LA HEAR], AR e o X diE
QIXE #fiEs] B0z Al X KR
BRY s AR E ot o] 99
Ao o35 7L #olN Mz Jaw
A7F R& 7HeAle] morz saite =g
g Ho] odHT wEtA olE 2AES A
2 ABBA7 g 2AEE nEE oA
o] A7lenl, o Wy F9] 3} Cholesk:
Hggmgolth, o] 4% R &A4E wEd
wet SEsiEe] v eEREE 1R
A BE5E AEE davt ok A A
< Doan(1992)S #=E.

add (& 6lA TFER s <
= 98 LRESBHE ’5%’ e dl 2kES
X9 A8 AHES olfe g 2o S
Afgoll Al AHstanzl she AL 1RESEEK
o] HgfEol A, old AMgH K& R (1),

il

47

of tist EAT ACE Holol & Zo|
9. = mi BEkE 25 A3 29191
A Af7He) WEel sl 2ol WEHYS

7hsAdol Ik AAz ool &S [H
2] A AHE ule} o] A HA7]aFY

& Zo] HEL oYL SO FEEM
E7F 2 Fo2 WEstad A7l wAst
A

ol M= Sriksr#E(variance decom-
position) 2] ZAzE AHBozH Erl9}
TZAFY] BAE Ui gE ZdxofA
AuE gt (& £ THAEBAE F3

sl o ARE R (1) S AHS3HE HaHdT
Fiol tiaiAE CholeskiEn s st
AHE-EAth? (% 6a)e CholeskiF g5 i
Z 938 CPIbE &80l 3 SEIHRS
g Aola, (k 6y Zr AELKEEHE
Aol Fa 3 Ao} ”

(£ 6ayd] <JstA 7]EME
CPIb)& A9ste dole
xdfs% A go] gl

o

1
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(X 6a) HEHIE(CPIL-Z &

o e iagr el NEF)

_ B %
& RO 1 5 10 20
ACPIb B AACPIb 100.0 9.5 9.5 99.5
W AAPU 0.0 0.5 0.5 0.5
APU B9 AACPIb 25.8 74.4 83.6 85.7
AAPU 74.2 25.6 16.4 14.3
ACPIb AACPIb 100.0 9.8 99.7 99.7
®) ABFEXE 0.0 0.2 0.3 0.3
ABEES B | AACPDH 7.7 72.8 87.3 89.2
ALBFEKE 92.3 27.2 12.7 10.8
g : %3 (A)—(B)olA] Choleskif S CPIb—2t AKEHHS] £AZ AL
(F 6b) HEHE(Z Dkl —CPIbS NEF)
i =
& R 1 5 10 20
ACPIb B AACPIb 74.2 76.0 774 77.9
" AAPU 25.8 24.0 22.6 22.1
APU %9 AACPIb 0.0 275 39.9 435
AAPU 100.0 72.5 60.1 56.5
ACPIb B9 AACPIb 92.3 81.7 76.8 75.0
) ABERE 7.7 18.3 23.2 25.0
ABFHRE B | AACPD 0.0 6.5 14.7 16.9
ALBEXE | 100.0 93.5 85.3 83.1

£ b doAM= 205}?%&0#{— 713}%7}(4
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