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o, ST 2 JFFLAEE WA F93 Fo dF9EFR
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OECD =Am|mEA S T3t #4838 £ 23 fvate] 19974
#FFATFEE AT E IE 9? %2 Yeht &3] 59
3t} 7hsdel ey A&H]) BRAY i § s
< oA e Rem B

o
ojr] AEAZAe] X1-d¥E OECD 37+&9] ’éz‘:"‘“ﬂHE uet
LhRo]l &89 st sk AAAA S T 3852 284 At
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ety 28 e Eviv & FELN @ U=t FEl a0
I v AAe] A, AR 3 2 AN, BV
5 At ANABA DS drgsta Aok, @A fElvere] g8 e
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= Fosith A9 Y5l d¥FAFE vt E B2 5
Folgkd 2SS 913 AAA Al GA7 ZAskAE, @A)
9] 131*101 FFHITFES AdE vgdsia o A9E F=
A5 AL x]«@/\]XH}]BLi A% AEFA ] A2e FFoz ¢
BAQY AgE Asfiste HFo= 28T A7} £7] otk

P

el ¥
2 d7e 2L olge 39 2 ARl A 2}
el Felvt $o % ARBAUFS oW ARNBAE /1T A
Boheslol @ B4 o), ARAFEF] Fa AE2A o
Welzel AAE B Bedstn Y e FAANE F
2 B9 oz sto] 1 MEFM} WAL AAHeZ 4
FEA3] FE ARA Y] BAHoE APHAL W T F
g $FL Agsted BoEM, ABAZ AP £A47 22 2
F ANZA L BAYYL A2 55T e B
Azt o shie) AEg Al wel o slok
rue) P thedt 2ok ANRINE FuFele] AALE
€ U2 ATYFeI WERAL 2 AN AAS W50
2

o 1

fr

etk Wé:‘alﬁz}g} é_!é!%g«l ?3‘.%12 Agsie A2 F
YFol&E 7|2=E 3t X WE A3 AR E (Structural VAR)

Qﬂ

= FEs ‘ﬂﬂalﬁx}ﬂ HES Fste o= 488
A3k Fale] did Faxg FAst 2ok A L33 M3
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By 1R os AAGRAI G A% Aoz,
b a4 - A FAZ sl g WS 3
A&SA BGeA Rahe B3 T H840 DA AL 5 sk
oelE AANES Heh GF ARAZ A Fol Sbabe B
7] @YTUSES AFsHns] Asted AN A OECD =715
o Fel @ ANAAALE o §3ted FANILE EF ZoRE 27
Ao e BAS Amstel Bk mixzog A VadAe 919
AZRAENE EdE AR ARAR Aol BgT Felahe

ohg molgomy 2 s .

2
o,
o

0. BAEF ) e 5K & F)

1. B EEE&FIS| BEHHER

1980t ©l% FAHoZ FAH o} & ArAN] Afshe =
W AA el N el ARAAG YA T2 e f2

e}, 53 1902:de] FAANG AL AFAe T ETEEQ
FAZL ST E S FAvle) FEETQ AT} A
A el Apro 2 AR Hrhsle] Ffs] AAEY FF VA B
o 2gsA 9dF Agolth. =& 29t slelFe)shel WA
ol QOIME, AAAFe] BAMOZ sy olddel® s}
T e ARANE B TS ARolFY BFO| FUAFAY
oA 3. 1HAes 4FL MABE FHYAN0 A T2
Fatel sl Fele FNFdel FEL WA A, 227 B2
A Afst oA S DBA7Y WEL AAYE Tk
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(E 1) =Uel F232(9] 712HE HEF0|

(29 : 7179 7, %, p.a.)
1980~84 | 1985~89 | 1990~94 |1995~1996.3
= E= 15.91 10.17 13.80 12.00
B. 1= Fed Fund rate 12.26 7.68 4.91 5.74
ZAZ(A - B) 3.65 2.49 8.89 6.26
C. 24 CDHEFIE(0122)Y - - 15.11 13.57
D. uZ CDFEFIE(91UE) 10.60 7.65 5.10 5.79
E $22829(LIBOR, 37/14%) 13.00 7.94 5.24 591
8 42HC-D) - - 10.01 7.78
F8FAC-E) - - 9.87 7.66
F. 24 CPFo&(0198)? 18.54 13.61 13.66 13.41
G. 1|2 T-Bill rate(3712E) 10.84 6.80 47 5.39
29 42HF-G) 7.70 6.81 8.95 8.02
H. 34 3 A H-E4AE(3EE) 20.02 13.90 15.39 13.4
I 13 T-Note 498 (34E) 12.25 8.23 6.22 6.09
F42HH-T) 7.77 5.67 9.17 7.35
J. 2WEARSE(CPI)Y 8.62 491 6.38 5.35
K. W] ZE71448(CPI) 5.9 3.81 3.30 2.94
L. AZH o)Az (] -K) 2.67 1.10 3.08 2.41
M. 3238 ZxHH-E) 7.02 5.96 10.15 7.53
N. 4238 43(M-L) 435 4.86 7.07 512
0. 9= %/$ sheaste? 7.80 -3.79 2.64 0.01
8¢ 13 AEE FE4x | -0.78 9.75 7.51 7.52
(M-0)
Z:1) 19919 69 2E Q) AE AHg.
2) 1981 6% E Q] AE ALE.
3) 400 (CPI,4,—CPL,) /CPI, ¥71"8 $7}&) d&
4) 400X (8,4, =S) /S, B718 F7+&9) A&
U7 sl dFE7] vldeln, Av|FozE olz3 AERE]

Ade T E 9] Feivt 2 H s dZ2E 5 Stk

(E D2 39 Fawe 7 dEFols B

T ek
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2 Fa A HEFoIE B Awrdo s 1980dH)
< %ﬂ?%oﬂxi 1980t Fwtel] 3}k 81E o)
A o1F thA] sfEAlol ok aeEal oo
& Rol&d, 19909t 2wt & 2oz sy
- A BF FA FAHE FA9 dS
F 2ol Eo] FE AR JAHAA FElo WE
| A7t 28] o]Folx gty EAgoxe o]

o £
Hr

it

Au)

rﬁ‘L

19903 tH

¥ N
o (& 2k
i i
L o=
e XS N M P
L R
N
ofN w T B K
oR
g 2

2. E|L2} MR eFe| #HER

19809t o|F FA7l sHAMsEAe N5 WHHos
sjms) ZbRA, Seubet AlgEele] 2Haddd g Ao B
3 AW Yot FABR LA B Aoe] ApE
W Seue) AgEEs 0e 2 548 pEg,

7}. I A § 1} (Fisher Effect)

BEaE 9 bﬂEO] 7IEH°1EEH oldol WE dujdel &
)

< 1 AA= ?SLL At

AAA G QlolAel A ETHe Al Fose A
ex-ante real interest rate constancy)S A& so =
A AR B 5 gL, 23 AR gloiqE Ausoz Jga
eIl B@ol Wikssug /g4l e Mg 2AHeR
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M
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Yoz Yo} Fama(1975) ol % #ad AAdrhae wxtuz 3

T B2 ASEH0] olFoR =, AW Aol flo} FthAA
wE8 EWAEL 714 ZidQEYolde] WE g 443
o ZHE W allolzte oA g AFAEC] AL golst
T ek e gele] g Eae] e 7129 d7e Ax=
o A7 AR Ble ZHE BHAFT Utk F SeugolA
= BEEde 7IddEd ool A(+)9 oz WFsr)E
it 4T ddid g2 ohvn AAHom JgddFe Y 5
o] WEst dokE Holth?

BINAE HaAX ] ARE ol et et ANT
g 448 B2 Ik 94 BEIF ST olaTe] B
AS Botus] A the} 2 QoA AnuA,

i)

b =y iy (1)
DTy = 4y~ My =11y — (o — i) = 1y — Uy
Eu, = E(myy —75y) =0

ip t+10] 711 AL Aol HESE

wiyt FE XN E 7R Y] 7S ol A &

Mt tH10] T71Q1 ALY A A9 7l dpelg

DTt tRE HHIAEAR ) AER QA5 E

o]

(ex-post real interest rate)

U QEECIA dEZ2A

e H A o] dJsm AANGNN BBl nE §&

1) Nelson and Schwert(1977), Fama and Schwert(1977), Fama and Gib-
bons(1982), Mishkin(1981) 59 972 Iz,

2) Syt JHEFHE . EFHez BAF dAToE D - Ao
(1991), #E€ - PH3(1992), F58H(1992), HFH(1992), 1A3(1994)
So] Uk
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g ARE o]g3EE AFHoHA AFA u, 2 WAWTF}
(white noise)o] ol tAlFo 2 AR 0L zZrerh F4
7HaE 71 A Eo] ERlolghe ALE S A o2 O

W A9 AoNe e e ¥R gy A,

L=atriy=atmy —ugy (2)

eprry, = a — Uy, (3)
oA M LS AR wo] s el HANL 2SS

L=8t B T é (4)

=Byt B My T X Yiie; + &, =12 34 (5)

eprr, = ﬂo+z 'yjepr’}ﬂ—j_'_etﬂ, =12 3,4 (6)
j

Aol FAXEANA Mol duldh= vl Hy: g, =101
A 7|7 d o] HutyE H A (Joint Hypothesis Test) ol A
Hy:Bi=13 Hy: ¥, =7,=7,=Y,= 00|t} AAZH| o]
AT ML 6= —uy, 1 BE SYPAF 4,2 AHL JAAA
o ¥olEZ " OLSE A& & Qivke Holth 3=z 39
2 ()9 (5)9] Fo M E A FR AT xgd W
E& PSR 8t IVEH Y-S AFS3IH LY

N

¥

3) FEvete] HEFeEE 39 AARFEFYEY 29 92 (unit root)
£ 7+ v 34 (nonstationary) AlAgolal B o] QukA ol 22}
AA = 1980: [ ~1996: 1 717te] 271" =8 = Dickey-Fuller ©$}22%
(lag=4)2 & B3, T(r—1) BAZ —11.24 282 tFAF —3.0322 1}
Bt Aol Eo] BT S ZeAY 3 X GrHT(P 1) B¢
5% FFEe —133, t A A¢E —2.93). 28 ¢ g2 v
3] Wl E (power)-2 Wl - Fonj, B3] $alo e} o] BA47)7te] &
2 Aeode S 28 A& o) FAfole 9 717HEQt BelZe) &4
3R e Ao e (T(P —1)=~25.70, t= —4.48) A= o]} 3
Al gel HIgAY AlAgolel EXalE, AZH AT iAFES
g FREBA e Aoer Yt (ny, = —7.6 + 0.87;, + e, JA
9] DF T(P —1)3} 5 AL Ztzt —48.959F —3.35) 7+ 3 A (spurious re-
gression) o] A& YLeER EudAE FE(level) A5FE AF&-E1 T



60 KDIBUSRFAR $19% # 19

19803 1&71%-E 19963 2¥-7|7kx19] #7]14d 5 E o] &3}
99 FAXNES R o= F D2 a9}

(Z 2) <2U2t ¥S0IRkee] HMEY 55 (1980: T ~199%: )™

244 4) 3% 4 (5) %74 (5
By |10.345™(11.13) (13.98)” 2801 (3.06) 5739 (3.39)
8 0.911™( 7.26) ( 7.82) 0.247 (2.35)
" 0.969 (6.23) 0.409= (3.14)
Y, —0.504* (-2.21) —0.224* (-2.04)
Y3 0.089  (0.40) 0168  (1.62)
Yy 0161 (115 0.062  (0.62)
R® 015 0.87 0.14
Dw 1.25 1.98 1.99
AFM Hy: 8, =1 Hy: 8=1 Hy  V=Y,=Y=Y=0
o A4 | F(1,62) = 0.50 (0.48) F(1,58)=51,59(<0.01) | F(4,59)=3.58 (0.01)
Hy : ¥ =Y,=7=Y,=0
F(4,58)=25.09(<0.01)
23471y v v OLS
ETHER F5F .. iy, Ty T3 LKL by, Mo Ty

F 1) AF I 23 9] e - BFAF

2) F-ZAF 99 &3 9 A& dAFAFE

3) F42(4)9 3¢ DWgko] 29 EARo = fFostA trEZ, I[VEA
d do] FFo a7t HAE XA 2 5 UL o] THsY FHA 2
%o Hansen, White9] 27143 - o]E44 X8 EF03E o %

(E

o o % Fa%

& t- FAZFE BAFHAS.

DAN & F Ax
a

o] AAZH I ME FEFE o] W]
ol A FHHNAE FhAE o]

] A7t FAHLR 13 2oe AF7HEL 71 49A] &2
v, FRA YA FAZEAR E 5 ARl AU
Az FHrHde 71Z4E) & 7o Ed el Y Ase FAF
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(23 1] FARiFSTUSD 7|HelZ oM

(%)
35

30 i * .....................................................

25 .."_.‘ :.:A‘;'-, -------------

m_u" A

15

10

0 TTTTTT T T T T I IR T I T A T I T T T F T T T I T TR I iTTTTT IR ERERARERARRREI

80 83 86 89 92 95(d %)

o= oA B (+)9] #E 7R, IM7Pdo] Sulses 5 =1
< 7174 AR MR 7 ddFert BRlelzhe 7
FAARAA Bxo] 71ZtE B 2yt gl ddd orjdx] 5
M7HEe BskA geth (19 112 shhferdEs (G 2)9
EPHESE o] g3l FAE 7|l Sgo)Azte] BAS BT
M EFe] FAo] AAEtE vt A FUHRE 2% F 3
t Az syt lo] ZidddFEr MEsta e ol
o d2aee] MEadd daiAs RFNA B AAE] e
712 @ A2 FAA(5)9] FEAAE & o IS
) 1%EJE Z7h= 5 7 %'%%ale ok 0.25%%RNE Z
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e Fzaa Yole shh 2RAAFYY F70 daiE A4}
stz upt glome Jud eudAe FeAYolEe okt o
@ Sl A BB el WS glo] /nAS ol e] e
o Ajstte Ae T FHAAL £8ae ©l 3o} Aklahe
wl7h =k s

L. =M & (Liquidity Effect)

AANZ(Keynes)] 354454 (Liquidity Preference Theory)
o] m2d ojx}E-2 AP B3le] aet FFol i A
Adth F3FY 7P HE ¢ Qé"]x}é—g D71F o2 3lEA
A FAS} 4H] § AERES S/t AEH< IS-
LM=E3] E3ldAulT ﬁi(monetary policy transmission mech-
anism) 9] 7 HAHQ 249 FE5AHEH] SRR g =9
7} @A) v=E SR 3] o] Uty

A2 A T3 FY F7PF BEOIES FAD F
AE7te Aol =9 g E AT} duld Ddr1FH o g &8351e7)

o &2 3t} Mishkin(1981)2 A9l &40 Suis o] =
RAF FelABe) @Yo R oz B4R ue), B3
o TV 71ddEHolA S SAF R Aoz FME
$7t vl o Aested BaEel W AU fEAENE
FANZ & AT i»‘t——tl ol Ao R Twgro} B E ol

A
2 2
Mo 2
ot ©

X

4 A

ofn] A E A o] WYso] Yon o2
o

3}#F (unanticipated money supply)%to] ZH=

4) EHQ AF2ZE Mishkin(1981), Leeper and Gordon(1992), Sims
(1992), Christiano, Eichenbaum and Evans(1994) So] 91¢}.
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(1991), #H+%& - 01“34?6(1993), A-8%1(1993), &5+ (199%)
o
T

A7t Aed, dAHd A8 53FE3571 gt
% vty @r1F ez Yyepdtis Aotk EadAx vids
W] 2} 7] 3] A= (4-variable VAR)| ol&] $alvety] 544

#E 2As) 2tk VARZ o= 1980: 138 1996: I 74A 9] &
718 AN EFIE(3EE), 21 CPI, 21 43AGDP, 181
21 M,& 52 AHHsith. FA A9 VARR S S4u
S35 7 W] o)X o2 o2 A & w3} orthogonalize)3HE
7t wl @it 71 ge] 0] Choleski®-sl= VAREH
ol xe] Wao] v Bl whet 1 A} golstAl vehtAl He
v, 28l F3t3F¢ WA (endogeneity)& HrHdh 123}
7] S5t A RE Y E, AEHoldE, H4EGDPAEAE, M,
s7HeY ¢oz widsaith

A7b a8 AR & BT Ak °F 3&E7] o]F ﬁ%ﬂliﬂr,
2319 A=3F 3 (income effect) 502 F5AE

e Aoz ey, 1 olFde 533d FEoZ U &
3l BEFY7 oA oleld FEAFEIE F 427 o

0.32% AxzA 1A o2 Ao =z Yyehta g}
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3 6 9 12 15 18 (¥71)

ot s fEE I 712 AR A
2 AREE AoAP A Q3N A7E nieh go] nF A

49 e 98 BRFFE 59 oA L FEsor drke

FAL A7IHes B o o a3t A EY, AE M EH
BT BgtRe] 7tIZH ol sz dr o} 23]
BEFYE Y 7FeAel Bue A2 ondt

FHen gaFes AAPANLES S4B Goz

B 4 Aok dsizl @A g BolsdA L e Aes HAth

5) AAl= 919] VAR 23t HFE] wjdeAd uet %’r%/‘éi" = gelst
A FFEgQck (28 2]d vebd 5487 dEARE o83 7]
AFAH7L vE 3~6714 olF FEHaA} "o‘f‘ﬂ’z‘ < E.OI Ae ©o v
R R "Jiﬂ/*lx*“’] oa =g vdeigS BoFa o 23Y 75
AEHrt 24 ke H, 2FL olF 9 2 ﬂ T35S o= &
SolAE dAZ 2 Z8E BiF3 ok
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o]g13 AshE A o] (Growth Theory)o] viehs +
o2 HdEd72E 484 SN AR SHAANMGeR

He Fddolnt Qluxstae] ol wEH g e 3
(welfare) = &3E 47173 (Golden Rule Steady State)-& 24
& 734 E A7 dEs 1

=
HE Ao FAPNELS AAAALZGES LR HEE 43

ki
%0,
fr
Y,

lo

N
3

AF-Fx APl Uk FASNGAT ANAA ) FHE A4S

A7b AR RO o RN AFH FAtel AL AFH
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[O2 3] ZH4FE, ZasX% =t

(%)
3%
30 s SO
PLAREFIE
20 R T A
15 __________ ___:::’ ) nd \‘ A -
10 N AHGDPAHE + A Ed I8
5 Pl SRR, N — e
0 x T~
/ 7328452 % 2/GDP
_5 g U U
.10 T T T T 1 T T T 1 1 T T T T T T
79 83 87 91 95 (A=)

197992 1995371x]¢] dx¥EARE o83ty ol HAE
AF A & 23e b 2
i, = 3.839* + 0.807™* (AGDP + =), R?=.73 DW=L.91
(1.85) (6.62)

i, = 16.042"* + 0.883*** (
(17.93) (4.35)

i, = 6.575"* + 0.609** (AGDP + =), + 0.486"* (%—g),
(3.83) (5.78) (3.64)

R?= 85 DW=1.90
cointegration : DF TP —1) = —46.40
(5% So¢F YAA: —13.3)
i 1 3AMAY E,
AGDP + n: 2AGDP &7+ + A& oA
CAD

app - GDP t¥] 7 A& A&

CAD

= D 2 = =
GDP ), R?z= 53 DW=0.47

9] A FAANAN & F Uxo] AEABANEES B/MT
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[T8 4] SAFSTAES dlxi2t FHX|
(%)

&9] ¥, 783 GDP ] Z44AH A E 25 4715 g 3
i g.2dolck. 9] A

FoJEe WE s ddste T8 A%
H=7) ¥4 A (nonstationary) AAlGY AH-$ HAEE 7143
A(spurious regression)?] #A= FHEAA S T Ao &
F e, AR 3742 @apatol| Dickey-Fuller 9273 48S
e A T(p—1) BAZ 5% FolaF LAANE €8 2343
DE FAE WAL givke AFUHES Zi1dEn (28 4= A
A slA2el ot AL {FEFAES FHAY A, 2
—’}‘— Qx5 BoFEt}, F3 929 standard errors 2.030.2, F
%ﬂoﬂ Bt #dEETE ] A7 HEes 2

° =

o] =& Ao=w A},

o

rlr J>‘
r‘i

ol
-

=
2 a5

09..
i

ot siel=2| H EEre] oAy

AEAGS] Aoz guAEd sfela@e] i) A (substitu-
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tability) o] S713tke 32 UAAF 2 d9olAe VHEs}
O9E FoRitte Ag ouigith Fule] TEEZF QS FFBA
€ AHZolEo] &3] AEL FUAdEe]l SAUAAY B
9] 0] 2833 B (uncovered interest parity) 24 E3 =)o)
A, 2dAE olH e BEFE 9 ANHA] G ojAg BY
BAE A Hogy 2 FiFol FWFYS} old dAAA
< Holil JEA AFTEAHS B2 i,

=1 + EAsy + o, (7)
Lt 1ol WA SHHAL A Ho M| S8
171 ttlo] 71 A (A HA e ol g
Els gyt RGN ddE (78 AR ] BE g Ws)
&(se 35U (W/$)9) =ax)

m: AEZIn

FARBITHAI ] Z2AZR ARAIZA O] o] FoiAA] e et
GE2AM = 7[EH o2 24 A (arbitrage transaction)ol] <& A
BHE A7) 9 ALFIBAT 2Ue FEAAS s My
St Uohal B7)E ofE 9y, HEdt biel go] AERE g
FHAANGE T 3 AR RN AFaH 5 HEAQA AR
o3 Fle] 527t A7 dAH ¢ shsAe] glow,
T3 FF AAAGNLE B3t o)y AARL L B3E A
o2 vt

(7)Y AF=zndS FEIY 2E, 3] WY nE:
Ade B Qg Pz vidsy 2R o8 2y}
Adzeugo] Utk gk o]t 1z njPo] AJZHEH (time-
invariant)olgbd 9] FE] Azt Wsle £AUIES o 43g
dokge] HETE wgdstA doh 2Ao B o]y ojxg
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£ Aol ohmEe Ffolztge] WE 9oz
3 AFE e FLoAd x-S gl._;;go‘ B
sl Aol olAg3t T AARFe] t@

) 3}
FAL Ao A& H Y o|E(real interest parity)S FAHOZ }&

HA 2(7)S —dﬁ‘**\?]‘?]%} o] A)ZHE-W(time-invariant)o|gl 1
7H88taL, FEAZ3} b = Dsyy — E Dy, € o83t 37
Ay 2 39835t v &3 g

L=Byt+ B+ By, sy T up, (8)
A7IA B AlZHEEAEEZ Y, 281 u,, = —£,2 BAV}

AR AREAREY Ay Aol gelHelgta AAstn 99
AR L o|AEHF /A APt g =48,=1°9, &
aake] ZARINNX (B, = —E, &)= 0°] Hol, 2 (8)L 33
3 Bo2X o|AERFYH AL el H st d e Fuktde
el & F Aok o AEEF As 2wy 3 BA1F ARAA)
ZEAA ol B4AQ OLSE AL A% FRHAF Edx
(inconsistency) 2.2 <13+ HkAd (bias) S oF7)st= 2 IV (Instru-
mental Variables) F371H-& o]&3taiok st} 19803 1¥7)%
B 1996'd 22717449 A5 E(39 )2 371 LIBOR
FEFE, 283 (W /$) ENE A8 E o]l&3lo 3
A% (8)& FHT date & gk

oX ﬂ!lﬂl i)

o

i, = 11.256 + 0.494™ i} + 0.393"*As,
(10.76)  (4.08) (5.22)
(12.08) (4.19) (3.55)

6) weluete] geiuEadezA selge 2 g 4TS ‘nﬂ ATl =
PBE - H2(1991), FHH - 134 (1992), 4 —5’:( 995), % (1996)
5ol lom, Jwa(1994)& A2AHrste] APY=& }fs}—t— & HEz
gedsride AU TR AFEAE £ zﬂ%it}.
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R2=0.48 DW = 0.63
cointegration : DF T(P—1)EA% —21.58
H, : 8= B8, =1F(262) = 71.99 (<0.001)

Ao FHZ27%=2 2 o fFELegEed ZdEEdsee S
Al EH BARCE fo H(+H)o BAES dehfo, 3
jagle]l FUFEle] MFLYder FA&Ee & F Ao T
F27} ¥ 44 (nonstationarity) & 7+ 7% 9] 2(8)& 714
3] A2 (spurious regression)o]  7FsAo] Aok 2y ¢ 34
2)o] Zzpglel DF G243 e 8 23 AF7HEd @929
EA7} 7145 0] 7Y A4 EAE S & F Utk E=F o]
ALBHAAZL Aulste Hy: =8, =1°g= AF/HES F
AREA ] 3HA -2l =F(marginal significance level)o] 0.001
wox A JYetde 2R ZiZEn B3 99 DWa2 0.6322
29} A 22 Hed v go] IVEHAA FF ol B}
7t & F Uk 2 FHA 25 ¢4 FAENA B F IR
o] A7 - o]l LAFH] EFLAE AHEF -FAIFE
HAZ 22 A9E BT Uk

AU omjojrle] o|AGHFAAE FA I HEH BY3t
o A3 & F e, @) A FRAF 2FH 3

FRA FIIst O fo8S AR o2 4

CAAE Y@z do] A|ZHAF (time-varying) ] A

WA AL L] Afebe] Bebdste] SllEE 2R 8114 ot

ZUige 9 2o oA oo AN X o Al
2 FosiA YehiA Ech

als

2
i
i
i
U:E
I

=

2:
4 A
32

iy

oft
o{l
Fll‘

rir
oft
)
i
[ o

i, = By + B,7] + B, D544 + B3 Xz+u:+1 (9)
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X, 049 APl THslol Qe e 2Fe TE

Ad=zuigde] 249 ad

ek B, 7t BAH LR o5 0% thEow Bus Y xel v 9l
S 277 e B ol (e FBAE F12ET. A =
oaize] AEA oIS shlFeWuEe] Fad oz A3
g E JdEdolHS Xu5E Agstel 248 AR e 2o,

i,=10.667"*+0.263"* 1% + 0.237"* As,y,+0.142%x,_, +0.255"r, ,
(16.53)  (3.26) (4.83) (2.94) (5.46)

—

NFE E AFA M0l s Felsh At B askec] vl *
Aoz HyHe gevhe e F2H JldstlAel oewd
A7 el e AYsA eg ReiFn vk a4
232 4B ASEo) AN (9)) vlste] wZ 1 AFY 2
e HobaAw, TR WEaddons Fo48 e
Ae Fugha s

A

e
Y A

f
e

flo

. BEEEMNREES BRI

1. WEFFE=F%I25 (Real Interest Parity)of| 2|5t 4k

1900 ol Eo] RASE AgmgFone it FAAue
o1FL opNo}- Y AHFIFER ehlolelst A qTA S
ARN G FAARAL] AARE AEHow FUAA & A

o2 AHH Uh” vt doME AT F9o)

7) Chinn and Frankel(1994)-2 ofAlo} - B3 kx| G o] 2FRA|Z oA AwE o]
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1990~93d 7|3+§<t GDPOl oF 2%9°] 23t¢lon, &5 OECD

AQe A5 ARARHZ FALFYAL 2 Toz Frlw

AR Bgd FUFAste] WAL JPxu Y
& AEFFRAZ SRR ]

Esp —s=i, — it (10)

o714 A}57 A2 (ex-post real interest rate, eprr,, =i, —
m) St A AAFEAX(dy, = eprrg, — eprrty ) E 01831
3o Ao AE HYAAE =39 ¥ 5 It

Eqy —q=Edy (11)
q - W/$ HEEgo 21X
d, - 23383}

A(11)e] omshe vhe Qste] HEe ddARgdsee o
=3} v3e] i adFe ) Aol FAsthE Aolnk. o31A A}

A7 A7l & 3 714 (ex-ante relative purchasing power par-

A-&3 8 TA (covered interest parity)7} i 2 HAh=1 Y-S AZHo
2 BaFw 9}, Frankel and Okongwu(1996)= 38 AgdsA=z u=
o] AW A L o]&A-&H 3 Al (uncovered interest parity)7 Rz
93 Asg Hol, FEFAL AR g Fo 9908 & Zog
FSHE g EsES 3 fth. £§ Chinn and Frankel(1995)-&
of- HA Y Frhee] AAFr) vs £E d29] ddFs PlFee
HEHA B S FHEHAY S B9 nAF 1 QU
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ity)o] AR gctd o FA A3 H3EL 00] Hol(E, g4y — ¢, =0)
=9 7IdLAE e A= 00] ®oh gy ge AEEA A
=o] @713 o2 ARA el rtde] Agstx et

= BoF3 glenz AFAFG e 2IX7} random walko] o}
Y= dAS], ddd g A7 AA8A518 9] o4
ol HEe wet 249 4 e 2¥S gt

(28 5] $3vete] A3 AAFes guad el ds
HAFA Ao CPFAEGNYE)F L8 AENAFE 7Fo2 &
EUete] dFgEE riHoze slFgFAE Holn o
TEEH TS HFLUAEIIAFE VFor B gy
oto] Axte F71HQ BHNA B uf), Hi 5.40%E FHoz =
WdZgE 5 vt f%sln e Aos Beltkd 9guae

(38 5] Seluetel 4TZ2|9 Fuel MTSe| Ak

(%)
30

25._,,)‘ ..................................................................................................................

DM

ag A :2: fst] 228 NdEn
g weE: Al&a}ﬂt} e s

Noe 390l wds AarAdAs ds 5 Y3 FEL 92 YA
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5% AAFARI VA B3 27) Astd AFH AABLP
87 AFH AAFUAAE o188 theel AN FYHAT

NGy = B+ By dy T 64 (12)
Aqt+1 = /30 + /91 dt+1 + :83 Xt + Et-H (13)

21(12) (ID)ERH =228 F e, add ¢, 2288

2eg9] dE2A u, o AAVINFEHZRY] dEFeA v, o A
24 3289  Jorn ABRF 4, T FA1H 83 A (con-
temporaneous correlation) & 7}A]A Ho] @ OLSE H L% 4
gich. 22iu e F 7M. A& eate 2AF-7IH ko] 0
o|BZ Ef,, =0°] Hi o]z]g 7HF st A Al Zol Ao FR T
of XTFE HMFES =FHFE 39 IVEHo] 7hsstrh. ddo]
A& B BAIE A9 ALY FHAA B, =0 g, =1°lz= A
T g2 FAE 5 Aew], 92 njore] dAolxg
B @A EIohd (13)o4¢ 2ol A #Z7tse dr X,
t ARASSHES A9ste o o] 9 22AFe AR AW
2 A=A F7pH Aol glojok fth 1982: T ~1996: 11

| g o] &3 9 F A FHZ = o3 2ok
Ag, = —4.927% +0.774* d,.,
(—2.000 (1.70)
Rz=0.11 DW = 0.49
Ho: 6, =1 F (1,53) = 0.25 (0.62)

Agyyy = —3.412* 4 0.581%d,1, + 0.624" A,
(—1.85) (1.71) (6.62)

R?2=10.51 DW =1.72
Hy: /=1 F (1,52) = 1.51 (0.22)

ETHESF D Dq,... A3, b,y by, m A, Ty — T
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9 At Svele] Qo AABEH AAF AE ol A8H
olu) sl wpe} o] A (+)9 BAZE Yok, 10% 9

FA AT 21 BATE frolshA Jebd o g2y ofF ojAeH P olE
ot

F

0
-

2A8ge] $AYL AYsls $dF wHo] G 5

a4

2

PR éo}g«l 1}7151?%1—1?1 3

o
> tlo
[t
2
L
=
A
v
e
%
>
ﬂl

= 0
N
i
2
rld
X
r°l'
ruE
9
2
O
ot
of!
9
HU
O
N,
N
i
iy
M

2ol
N

TR %7%3}04 ’&%fﬂ 7]\‘41@’.‘—__3%‘31 7—517?}9} o
FEAILEEE ] 2ol(d,~Lg)E HAFEH. ol 1980 ©f
o fejuete] ddwert dGddgsdses ddstae &
gl vsl HaHo R & £F(1982: N~1996: 1 B

HaFa

> o
2,
rlo
RS
lo

O

22
.ﬂ

o

6.04%, p.a.)o| A<

(38 6] JIHEZ e HSIES #etst 7|HME =L A4

(%)
20

L A

.
10 A AL S S
’ Yy 1
A \

’

—10 LI T O O O

83 85 87 89 91 93 95
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2. BAS RESFIREES] MG BHER H47

agdd e A FEFARE 0wl MF el s &3]
© AL7N BddAM e 2428Ldse 427 4Ae] 7 ey
TFEAIH ARG S BAsta, &R MEBAA G A
dold F e BE ndads F4 2@ e (nominal shock)#t
AEwea(real shock)o2 ZA tdsle] Bogx AAFY
Azl HE QAo zAN e O U3 Fox5E 43t £t

Tt FEBIEXL7 |5 # 28 (Structural VAR Model) 2] AMA

1
)
2L
N
ot
)
ko

ol
:
flo
o
Y

ok
J?H..
r o
0,
rhu
=2
M

B3z A elo = 1% YARF] HEdds EMste ¢
ZHEA7ISARY (SVAR)o] A dg ol&Hu Urh® SV
AR7ZIHE& o]&3ld FHA FE¥FY EIFE FAHTS Ad=Es
Evans and Lothian(1991), Lastrapes(1992), Clarida and Gali
(1994), Hahm(1995) 2=l $Euete] REE ol &3 HUFY
(1995)2 AT So] Y&, BEudye AdFe4xe 4438
HegS o] &3 Hahm(1995)9 F W4 SVAREH S o] &3}
AAFEAR 23S 73, O HERA0EANY Bgad 4
E2%19 ddA Fax s AFEHE U2 It

HA F A ¥E X, = [Ag, 417 TR B4 (covarian-

o

9) AANZAERIA SVAREEHE ©]8&% o 2A4& Blanchard and Watson
(1986), Bernanke(1986), Blanchard and Quah(1989), Gali(1992) S°l itk
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ce-stationary) Al Algelgtn 7Hg3ld Xl tigh theeo =k
(reduced form) VMA(Vector Moving Average)z Jeld 4=
UAA At

_ 14gq, 1( 12(L,) e
X = [ d:I:I - [221(3 gzz(i)] [Z;’] =E(L) v (13)

2
N

A EW0) = I, 333 9 v X9 37 B2 E o] L3

3PS

N

]

|52 2} (optimal linear projection error)o|™, Eyv, =Y

r

2

Y W&} yo] FE AP (variance-covariance matrix) 2
o B3 WE X9 HE2 7422 (nominal shock)#} A
(real shock) ¥ /9 &JAHQA 724 wFagloz s}
ot 7HHE 4 Ut} Hu FRFHos A4
FY AR 77} olg)dt Frlx] Eeje] Al maae]
et AAX e HFAFFeNE debd = vk B} o]y
TZ&(structural) VMAE th&-3 7o) 5d8E F )

Cu( )Clz ) & _
%=y ceny] L) =cw e o

o rir 4
Lo
0 A

B_O

¢

-9,
i
o
i1
ofs
ot
o

g B8
>

AN &2 £72 Z4t HEnTE(real shock
(nominal shock)& Yehn, AdEwgse 32 4
A BAskE Vleds, A, 715 WEl 5 HE
3= op7|ste wTFoln], A wHEGS 5
€ st o0 Wskz Qs wekge

SVARZ#e] 84 4(13)9] %48 VMARFe| $40zx
Bl 2(14) 9 & VMARE S o|BA =238 Wertel e, o
71 33 VARREE Atye (& &% Choleski de-
composition) & AFE31R] QT AAEHQ o] 7 EE F Aok

&

5)
2308 ol&gozN Fxd PSS T2 (identify) T 5+

i)
o
o
Kl
mor
o2t

ofh

N

o
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FHe ghejel %’%ﬂ fzm AAggd W %ﬂvewmng-
run neutrality of monetary shock)S 7|42k (long-run re-
striction) 2 & o]&3ld SVARREHE FAHSYPLL0 FAFo=
SVAR F & A4¥Ed o574 2l

HA oY wHd v, =82 8 shestEE 2(13)2 X,
=E(L)-S-¢ = C(L)=E(L)-SE FdHo =48 VMA
(13)°] B30 VARZA 3718 o (2 x 2)33 ST AL
3] e SVARo| FH7153H] €dt. A7|A Eg ¢, =102t 7}
Aol v, = ¥ =86£,8=8S"°] Hi Y& SA4F VARA
FA7FsEERE, T =882 A /19 5yAA wHHoz 47}
Soith FUHH o2 Aed FUIAG S o] &5 C¥(1) =0, &
EY(1) S, + E®%(1) S, =00lghe BHAL =28 4 At} (2%
2)38E S Zrgke 9 Ul Ao Eg A A gA Y g 7
o2X dojAH, o]F ol&3td C(L)H {g}e] =&] 7153tA €
o wARe 2 HAAFE AR AEejld o3 HEREY B4
a]ld o3 AT REL 57 o] T F o).

r

o

M

d;=C*(L) ¢&; (15)
- dr=C%(L) &r
dr: AEgaQlow g AAF
A

ar: BReQe® g 4AF
L}. SVARO|| 2|5t US| AlZlDa|Zikle| HEQO| SA]

CE 32 9 CP #8(3749Y), =283l GH9), 9/2
] 88, J383 323 uj=Fe CPI9) 1981: VEE 1996: I 744 9]

10) Lastrapes(1992), Clarida and Gali(1994), Hahm(1995) za8lm #AZY
(1995) 5= 22 A7NA %L o]-& SVAR 28-S FHsdrt



}o] EAHE&| (variance decompo-
t}. ojo] =¥ vl Fuie 4AFT

tel SVAR

]
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==
s

B

=

71 AAE ARE °l 8

sition) A3}

i

IH

(E 3) =Ue 4ZE

—_—

0

<0

ﬁo

st

5

99.7
97.9
97.6
97.5
97.5

E a8

olejt}. o] ZHAME 9]

2.4
2.5
2.5

0.3
2.1

A A (E7])

=
=

o

221 AAIEL 1982: Vo A= Axte] AAAE 7]

o2 3fed o]

10
15
20

==
L

ol

Aol M avhe) BHIME HekEo] HEol e

-
T

sie. ol
3 Aol BF 7|0

A
T

7
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ul7}
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T
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(32 7] MFZ2HRe 7EN HEeol

(%)
15

10

HEERTT

V. OECD B5| S 53 BE&FkE2E
gt S uvet e H Foo R

1. OECD IEHIO|EHE 0| S8t = &Flfm=S| MBI

ARAAE U9l FeA%te] 24 290€ 7l2Hoz fevet
S NALSARE ol&st) AT ndth a8y e
BATFE7E @A F2HA W7 led, FF OECD 71+
AR A o2 sEute F2 3 SusgeAde
As7AASE goldt MEAEE BY 7ol Ao 23
FF A% A £E2 w7 OECD #2704 ¢431H30E o,
A3 =Y AE - ARAR] TR A or JAHUS
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o] vele] 78 T ¥ HEHES HAYsle B 9n
oA, Eyete] 287} obd, OECD 7159 v g8 Az
= Y] 3 (cross-country analysis)E £3le] AZEAEFo2H X

272)9) =0l uestnA gk

LA B

2R AL & vl glojA 1 LJra},] At AXNBA A&
Hgshs 47119 el e} FY R FEe Agacle dun
=y glonz sgAold &t ura}oﬂ %61%1 @718 F489

g el olgstAth 19953 AA) OECDoﬂ 7k 25705
198613 -8 1993 7kA19] Azt AAIGAEE o] &35t Zb 4
1986~89, 1990~93¢] 7| & ALste g EA o) ALEHA
o, FEAEEAME 199%59% OECD Historical Statistics
(1960~93)°ll =9 7] & o] 28 (nominal long-term interest
rates) A5 E o] &3t BAdME FAF Hxpe] AR AAA
AR 8Rle] F49 21E T2 Jornz Zhxe] FEFFE AN
e Al A7Ig8 & FAZ & div FHAHAE Z5HFE A
3t 24 A" OECD Z+=9] 71718 4% 2 v
sHAxe (& 09 2ok

Lt #i3% 32| 2RI0| AEEA

A vkeh o] /BEAA ol o] 2= Agke] 4T SHA
A (perfect substitutes)o]n] 7}z R olEo) A2ko] QS AL
Zr=o] g EFeAs AaEste g geds e ¢

A 2o AAR oleg FElFE AA= vwF zHRolFo| AFE
& A-A=ED JoAME F AYHA Z3 ded, ol IRt

=
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(X 4) OECD ZI=9| 7|Ztd HIRF2|sE 1 Hx F2| AKXt

1986~89 1990~93
= 7+
A7ieE | dEAR | B7IgE | deFA
L e 8.58 - 7.73 -
298 4.85 —3.73 5.75 —1.98
354 6.48 -2.10 7.93 0.20
4 ZF 9.43 0.85 8.98 1.25
5. ol&dot 11.05 2.47 12.50 4.77
6. 9= 9.6 1.02 9.5 L77
7. 7t 9.88 1.30 9.33 1.60
8. Q2E# Yo} 13.03 4.45 10.1 2.37
9. 22Ego} 7.00 -1.58 8.05 0.32
10. 27)4} 8.35 -0.23 8.83 110
11. dvpa 10.20 1.62 9.00 127
12. AF= 9.05 0.47 11.38 3.65
13. 28 = NA NA NA NA
14. ololEd = NA NA 7.00 —0.73
15. oldA= 10.20 1.62 9.03 1.30
16. 4722 NA NA NA NA
17. WA= NA NA 17.10 9.37
18 vidg= 6.58 =20 8.10 0.37
19. TEA= 14.58 6.00 9.43 1.70
20. =24°] 12.58 4.00 9.30 157
21 x257 NA NA NA NA
22. 299 12.40 3.82 12.38 4.65
23. =99 11.15 2.57 10.60 2.87
24, 2912 4.35 —4.23 5.90 —1.83
25. ¥ 7] NA NA NA NA
3 @ 9.44 0.91 9.42 178

Rl
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|o

AA &) Zpe], Br o] B4 Fow A FAH o7 FYaate
o 2pite] EAAUA A7) ProlH, oz AT YPxan|Y
EF A71AE Fol ot Azbhia%
BE A7t gtF ol

AMER] ¢ o]x-&H ¥ BA (uncovered interest parity)E
Yeh= 2(7)& BZA% 7] %] (unconditional expectation)Z
Hatx wrE7|g) o] WA (law of iterated expectation)S 2 £35}a
destd g 22 dv ANFYU4ae 2 S =258 4 9
q_‘ll)

(time-varying)3l7] wj&o|&}

E(i, — i) = E(rp,) + E(2s,,) (16)
Az 8z 71t} %] (unconditional expectation)= #= B}
53] W] 7B FAE el8sted 4(16)& FHE the
o,

1_ ;o US —-L L L L

T;l(lt )= T;I(rpt) + Tt=1(Ast+1) (17)

2(17)2 =& Jo AEatr] wiEo) o]ls =83 A2 (cross-
country regression) el 2 FHstH &7 g}

IDIF;= B,+ p, - SDEP,+ X/r+v, j=12..J  (18)
IDIF: j%¢) % oiv) 982222
SDEP,: j %% B tin] §&458
X A= Adxgn g 28R HE
v @ AAF (Ey = 0)

11 WEEA7E AR el B Qo Ardese Bewusy nza
7R 0ol FrtHoz Exmaude] gld YR IAte ARH
2 0] Ho] Z2e) FrHERE FAFEOE FEstA Bk 2 Ao
MNE 80T Fuk o] Fo] HILA FE N WEE o] 4517 YEo] Bgel B
FAshgol 00] ol)atm 7k .

n
B
o

=
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AAZ OECD %7F7ke] AREolFo] &3] AFFHL B
o] 7] WZo et Ao PR ZE g e 44
gezA IPAAEFT} 883 HFY) FhHem Amd
S 7] mpdoln, o] AS XE @A 1 Jete] ddzen ek
A3t W7t ofdet olgdt B R ol F 3ol A S+
S Aolct, ol g
XAFEAE AZA nele FuFele] WEedls 9
v AFE A4 astAnh E3 =] #EX)= 1986~
89, 1990~939] 7IZFAFX], = 2719 BZXZ o]Folx Jonz
QBN S o] gl AZEAsIGon O Ao (F 5 &
ekg] o] gl 2 .

WA Y23 H32(SDEP)S (X 5)8 RE FHAdA
FE AR FAZHSRE Fo3 HF(+) 9 AFE Rolx ot 4=
kel FRAFZYv Y FFo] FYs AolFo] ¢

Aeole 42 (a)dlAe 2ol AT AT HES 38
HEo] ¢As| Wt o] PR Psleto] U Hwisrt
glojok sln], FelZatete A (+)e] Y t3@A} ofok &
t}. 2eu (F 504 B0l SDEPS] A7) thAlZ 0.16~0.37
o] ¥9] gtoll glo] o]B8HQ & 10 BUX1 Y1, THE A
ANR|GE] 714 AHYE S ThgoEn dLF rjda g o]
g GrtaAE 9A 71Z2E9S ¢ £ Aok gy gedEee

FEZate Fadt wEagloln (a)9 R2eA HZo BEyHo

O

Jageow f4stE ol BS AsHol 9
3]

fru
Mo

i

o,

12) <E 5o #4ATE 1986~89, 1990~93 F 7]7ke] 71bciul ¥4=(period
dummy variable)& eistA] gk FAFelth. 4G /|AdrESE 3
Fhete] F4s HE (E 59 234 (2)8 AT BE 40N 712
sl SASE folgol AU g the Wil ABddE 2 9%
£ FA gons NN ESE A FHAARES A ST
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(¥ 5) OECD W{HH[O|E{E 0|28 W Z&|ARte| AA 0!

IDIF,=8,+8, - SDEP,+ XY +v,(Pooled Regression, 1986~93)

Z2Aa) | A48 | SDEP | INF | YG |CAD/GDP!| STDINF |STDSDEP| R?
2,518 0,270

@ &0 | 380 0.27
-0.271 |0.191% | 0,499+

® | Cos2) | (3.59) | (5.0 0.61
1.444% | 0,367 0.464

©) 03 | (308 (1.60) 0.30
1,605 0,199 l 0.385"

@ T30 | (303 (3.37) 0.43
0.906 | 0.189" 0.657%

© w258 (2.56) 0.6
3.100%*| 0,256 -0.105

D 286 | (350) ; (-0.00) | 020
-0.122 0.219"*|0.619% 0,387

&) J(-o.23) (3.87) | (5.02) (-1.35) 0.62

() | 0267 10.209™ 0,602 0135 0,374 .
(-0.46) | (3.31) | (4.70) | (0.60) (-1.29) :

G | -0.085 [0.191% o531 0.18# | -0.319 s
-0.17) | (3.38) | (4.14) (1.87) | (-1.14) :

0 -0.203 |0.166%0.426% 0.199" .

Vo 041) | 3.17) | (4.74) (2.03) :
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