SRALHE Bk B 18

1992 8

Wt - WfE - B HEES] RIEH 88 33 R

HE

ARl A RWEHGNP, #EH, GNPUEHlH, 2EXLBREE2E 748 AAA
Ao #EEN e gCHBEES 43, #En BEo 2 @ER(DEMAND),
ME% (SUPPLY), RE(BME(STBLZTN), 29z HEHER(WAGE) S &4, 34
sk, #ERS 2E SHE BRE Sy Bty gz, 45 &gl
ZAFE FAHA, BEEES 54T FAdE o)E ol &3d FRRESNS I
7 299 FHAA Z3hE AEgd, FEARE A2 2EH AJZER
s F3A o v = BEEEA L S5 d4= $AR,

[. RS R

W] g CEEER (Vector  Autoregressive
Model: VAR) & &E# gl 23 HoE =
Rl 2 (prior belief) o]} 543 KFERH
of ZAFe] $lelx 7 KEHBHE T A5

W UR KPR LR DR

* A SR A2 FEE 22
A FNTH. FMEZ, EEE HAbA 34
Joi, WmAl Fu:H FA LlE FIRA
WEE FABAAE FA=An, 3dn 434
A ALE oA RS WEMBEFRRERAE 3
sEdlt, BB RE REE Y44 A48

D EE AA4R) 53F AFse o Ao A
AATA FAS FRAA oS d WY
WEAoln YPA MBORE &9 “Frh

deh, ol @HAAE

=
=

tt glo

3

vl #” (Lucas critique) ©}
Lucas(1976) &=,

37

g ke A A Fakel ik, e
g 1980 dtHe]l EoJAHA VARS FAAE
&4 23 H7 AR
o}, o] AAEL T by} o] Qo8 B
g ATy,

A, BEAME (unit roots) ]  EAelt},
Nelson and Plosser(1982) ¢1% dj¥#¢ E
RREERHC = s shiel BffRe] &4
gobs FRol ZAsHA AZ=EAG, vt
o] A$dx Choi(199) & AXzAY 24
MERS o] 43 A dFEo ERSHERE
Eol BEfffe] EAFE B}, olNY 29
Zo] EAE ASdE T4 VAREES
FA e dL FAAE FEHEM WL
(nonstandard asymptotic distribution) S &
o] & FeiA Ut WA o ATt B4
o] -FAF Fol olFd ulE ZA E3HA

Ad}E A0l



SiAc

EA4 =, M5 (co-integration) o] E A o
o}, R Bl EAE AS B4
Al S| AL £4rE8 (differenced variables)

Zelcth, 22} Engle and Granger

wral dFEgol EAY A Fel 123
TA45EE VARERL A3
weba oldfo & dtAEsoll A
H43] ol&3e MEE
ARg ERRES #4
FEel9ith. 2=y} Blanchard and Quah
(1989) & = t}E& Alzte| A VAREEES o
v #S A7), BAHoR HES HE
) HEiES Helrl A &9 BERES
#t (impulse-response analysis) ©] 2:8lt}, =
ol FAo AE-= = AL HEKE (reduced
form) el EF3 3
tion) F A 9 REEHS ol &3AY
oAl BEHILE 7HAH s Aol ZAo| A,
Ao el BRI dFxAHQ g 2E Choleski
EZLY WY & 4 dd?, old i
Blanchard and Quah(1989) = #&R WeElH
Co 8 1A (structural VAR) S A g+3}4d o},
&R VARIA = A BHEETAA
BEr SEES AEsta ol 2R 3y
HEle] EAS FA43le Aol

AR A Holl A vdo] FosHA
FEvete g2 AAWSq BEGNP,
B, GNPUEHoH, 28y 2EX £
HE® BE#m FeiEs A5,

g ¥

& 22k (orthogonaliza-

e 7

2) 2BE(19D S $2ibebel 39 Choleski BX
fte A5 o d2x BAHE wsT Het
A4 st
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A B EC e BEGNPS 75
oFZt R3 A RE WS 3]—‘4—4 BAL
fRel EAFE Fdsidoh, 2z K
AR e HBHEHEHTOZE HfHEge] EA
34 weu HEGNP/E 235+
shbe] JefEgre] EAEE B
2 BEMES LEsS AT HERN VARE
Be A¥std #@FEE(DEMAND), BHHG
(SUPPLY), REAEGR(STBLZTN), =¥
3 H4(WAGE)oletx 49 Ry #REH
« EA s

ARBE T €4 2EL oL 2o,
A2, selvteld g#e drtk (neutra-
lity of money) o] & FH= FL&d 7154
o] slthe Heloh, ol & HEEEH £iEs

Aol

w0,

o =
£ F4

o] EA3A kevhe AMHCA Af{tch o]
Hel] dide do® vt ddsd A
3 BE Aol 23",

ERAZ, =" 409 BN BEES 2
A& =, 19800 2uke] KFELEBOR, 3
%R, 289z A2 F43 B4 LERE v

23 & 49 F4d,

A2, WBEZEE (DEMAND shock) 9]
A5 PES BEfol 25 bR Y B
&l TFAHLE v LHAsY BEES 9
Al Asate 540 o ol K
T fHd B o B farteaiE

= WAFHs ZEold, BEES LAY o
Aol FHAES F5 A SHEHEEMY m
FE (2% learning by doing) ®W&¥< A o}
| gt ZEpEE)e] A A deaAe
B} Axgle 2¥o] 279,

dA 2, 24 H33 KFLELBEE]
e FAL 53 274 BEESE AaA



7l AL veiyd, 2y ZFrixegs
WREES Ydol HEREES 2318 LKEh
B AlgAnc Ao,

gAA =z, BELAHEES ISH22 YiH
£ AsAA 233 BHAERS HA=
HEFAE M LE AR Yeygn, oe ¥
+H3 BEERRIC A3 22ANARE ]
olo] HA Y&E HgFI Urh

AR RS O3 2o EEAAE
43 VARRYE AA37 A4 712#d
o2 A BACRMES LS REC WAt
HI3TAA = EEN VARRE S A8 F,
ol& 272 3t} ZFo BBl ol F
Ak, mpAgto g FARA M E oA AR =
E ST F BHEN A E s

T

I, A8

L
R

] B C[n] B of

e

/.

BARs g steAdol EAste A%
oA AAF HE ACBEERE(VAR) S 4%
e AL 28 AE 42 ok duskd
BAME o e A 3T V1 AF
Aol dAY HAE ZES A" F
A &7 dFolch ol TFAA A=
2 Age ot wEtA s AATAF
g FAE 7174 ANAFLR d$ATle
R olsle] o Aol AAA A FF
steA AEd Be e Ao

1. & g
ARGAA- ol 49 FHE EF dEd H
BEERSO T, $A AEMRSHEE HE

39

GNPE, ooy REmi##es TELHE &
BEM2)E A93idch, =3 PESHEE
GNPH Zd 018, z8lz FHESBHEE
2E¥X AHESS °l43dd. HHEGNP
GNPH EHolE & ®71Malg8elx, 2 99
ZHEHE 9988 13 Fsd g3
Ak, $ol AAIZ W ol gd FEEEMID),
HEEMEEHR(CPD, HEELHESE ol
435t Hgrev ZHadl AFq zeolE ubA

e

o o F2% FAZE A
ik, sEuvele A
LEEE AdZAARE RE
Sagd EFsta diie AsE A
Hol 1A & Agelth, ARA 9
A7) f& dubdew AgHE
Hog: X-11 ARIMA=R AZxAHL 3
W3 RFARHIEINE S o] 43t Wy
F7HAZE de 2ela ok, a2y o
HE B dFd A&srde g23A &
o A EgIgmEe] Be-E AR
| w2 A% Z4r(differencing) ol 2
2 dAN e EERSel BTl de A
Abg-o] 7hsstch, adldl o]d walow X4
H W= 271599 &% (innovation) o]
25 EAH ok, & Eo £7¥ 2=
o] Afole t-371%F 717429 ko] »
F RS mER) 2@ E e Aol
ARl A e 2t 712kl o] EEES A s A
AbslE Aol olF g stu 2 [EIE HE mas
< ol 4% 5 g

X-11 ARIMAR AAHzAE&
o] upEAR AL ol o] Wiy
27b A &3] AA A Zste shd HA

=
=

o ot (fr o
)

B

]



FRES Agse AANM AAY FH
v o] FHE EFHLEA AGARS AF
AlZ 87t 7] wEelch, ¥d ofdel A
4= A¥d" FEd slddA X-11 ARIMA
T AAEE VMR JEFAT= A
Aol T BAES EAE PolEolE W
22 ®mHE7T dE AHFE AAAY, ol ¥
£ 2EY 71 F7MsHA =31 Ad234 o
izl dAtelAut 1007wl ate ETHol FA
A 29 A= Fslof & Hal AL
2 gAAY,
a2t Afgel A vl $ A Hel V=
2 A A ZA v (seasonal dummies)
g AHesle Aoz AdzAL A,
o] W& X-11 ARIMAANY Ausx e ¢
2 Helx 7 E|HE 24 34 94T
A171A gevhe AHe]l A, RE ARE
1970 : I5-% 1990 : V7R o] &=t =7}
+9 A¥ee i IEMmEC] o] &H
et

3} A}

2
=2

2. HfRe M&E

B EAE AAse 454U YL
Dickey and Fuller(1979) s} 4} 41481 ADF
(Augmented Dickey-Fuller) A A ¥ ojc}, =
2y 1980 d Eeol HskA AR AW

3) BfBtEel J[¢ FAAL AHd BFHAME
Choi(1991) & #=,

4) F+AM# 22  Phillips-Perrond A& RATSS
PPUNIT.SRCE, 28x ADF ¥ Stock
-Watsonid 2 RATSS STOCKWAT.SRCEZ
ol43dd, EE 7 Z2aYd2 AdxAuq
¥ 37137 Sid gAY FAsdd,
93 52 dAEA HAdA Y ==
agE 8FF 4 AU,

40

o] ®Wol £¥3tsdl Phillips and Perron
(1988) & UwtHQl AGARE e WEH
= 42 ¢ dv BAURBRERES AAEA
o}, =§ Stock and Watson(1988) o] A A&
EEoREE 94 44 9T BAUBK
Eoll €2 F U, AWMAME A A
7FA W& ol &3 BEARE AA A
A3l AR AAulzA AR BR 7 A
utth 71&9] A AdzAYRE F718
o AAsA, =3 A EA7 BAE
KEA 9L P22 7 FAde FAY
12 A 2¥A ¥& ALz FEIH
AR AR BEE 2,4,6,89 v7HA
7k KE7E 20]AY 8Y A Sl 4
27t EAAT AFE BA, BESL 4 32
6 Afe Add BHWERE 4FAY F
Ak,

<FE Dollx Rt 42 259 BABHRE
2 Art aokse] o,

A i Afd HER, WE 2
g2 ZHESH 2L LZHEHEHA: Hdx
shtel wejde] EAE ALZ WPHY
th. el Choi(1991) ¢ s = gald uf
2, Nelson and Plosser(1982) sl A = 3.4
ARl o Yt Hfox o2
olEAA L g}, A& BEGNPS A%
ok, <& Do 9sd ADFAAY ASee
FA & Hrltsleizle BEGNPo = 292
Ao Jeigey  Phillips
-PerronZ A o1} Stock-WatsonH A9 A%
e BF FAge] AL AS dA9)To] &
AgrE 7Hde]l 1% FAFFEAAE 714H
ok, Choi(1991) = AldxHel & E7)4¥A
o Aol FAge] Hst=Eox EHEGNP

2.
=

o &AMt



(KR D BEAIRGE : HE=4
Phillips-Perron(Z«) ADF Stock-Watson
A5 3 FA A7} A5 i AR A g FA A7
TG
y -1.31 -66.55 -0.33 -2.19 -0.54 -30.03
m -0.62 0.23 -2.04 -1.70 -1.05 -2.95
] -1.22 -0.52 -2.28 -1.67 -2.14 -2.86
w -0.56 ~-0.29 -2.59 -2.24 -1.44 -3.98
<1 AR
dm -31.48 -42.89 -2.06 -2.87 -29.40 -36.54
dp ~98.72 -95.86 -1.37 -2.06 -79.12 -84.45
dw -76.78 -74.63 -1.69 -2.57 -65.17 -67.23
feE
1% -20.6 -29.2 -3.43 -3.96 -20.6 -29.2
5% -14.1 -21.8 -2.86 -3.41 -14.1 -21.7
BH1H, s wslde] &,
AR EA g FFFu Augtel o} 2 S50l Hg 717%
= wgTol EAstE ALE HAEAAC AR AAE FE3A FUde, %Eﬁﬁﬂ
wzbx BHEGNPY #Ae AZees ZE ZASdE 4 ADFAAY ASdE= A

o] WzA Futel ok ARelAe HE F3] 1A E g s BTl dEe A
GNPd A& H71E 2% BB d&A vtebdch, 22 Phillips-Perron?d & o]}
T REOE FS5AL AASE AdA =9 Stock-WatsonFd 49 ZA$de #Makyd A
2 oAz, 4o s BMEE ad= Foll= dAAz, a9x PEL LEES
7F st ok o Aol olF ZstA BiRY EAE ¥
FEW g BiRe] A& AF 2 dF @ Astdct, 9714 & ADFAAC $&:WPu
A 12 S AL BAR dEA 1xAEE S B A 292 2F Q
of F-olcy, BWHEGNPS ASoe olv &4 Ao 7] WiEel 2 AAHE 9 FAse

S AA7 BIRE EFREA 4¥7} T

43S e

w2}4  Phillips-Perron#

EZAg7) dEd E Dol 122EES 4

5) BEGNPS BiMR MY Feste ¥
BEAMNE T8 dojg AYA g, F&3}
whe} o] MAEMMRES EF= HHEGNPY

=
=2

A

A3} Stock-WatsonZd A 9] AxpE o FA]s)
o fEvete] RS FEEFY 12AE
o= BfifRe]l EANA ¢ AR ZER
Atk 28y o] S AES HAAAoE:

. i 22 WA AL ohich sustd LHES

B{RGAEE SASA stk oo AFE 2o

T3 9ok, ol AN FIE EIE F=. o RSl BEfifie]l ¢de HEE FAY
6) AAZ EEGNPS 12y s 42 & HlolE o] 2= o] o & o] =

SN EONTA LRI AN ATl welEd & slen, st el 7

A NS, ol e FAFe] Ae 4 97l AEo)

41



9o, AA= HAWDAANE  X-11
ARIMAEZ ARz Aol fEERY 1
FapEol = mloFahibet shikel el o] EA)
she Aoz vhedtth mhebd £ HEe 3
S W2 ARGAAE ARG @92l ¢
= AeE AR AEL W Bk 4
Ag A7t 29Es Qe
T CIREE R L
AAz kel Byt 229 @
9w gk @ BE WEASIE FASHA 1
Aapie] dsl ol Gtk (3 UTR), o
el st B
& DolA w] ket el e A
WA S 1AL Bfe]l A=
£ERES 1AL B 9o &
#) e o o4 4] 9EA 9

{E\E'ﬂ

2HE

#H
27

LR

o siupsiE o] A B%E F:RIe
REES %% (nonstationary shock)® & H
BE42E Fx3le= TLZES 3L A= g8

s

A 7bsAe] =] dEelh

3. #|/o2 FE

A AAG BAARRES AH (y mp

7) AE B9 HHEWEERS AS-lx Phillips
-PerronZ A °l} Stock-WatsonFd ¥ R2F 13}
o] vlefsiital kel Zo] EAF JMEAS
Al ALated ),

8) walA] AfgNA RE HEWMSLY 1xAFe] Z
o2 TS BHIA ge Aoz HAE
AL AL B¥o] e ZIIDANA %7
285 HAAAT A 7FEA dEFE
e A% AAa gid a2y Fede 2

o maw aYPx BTz KW Pl

& wolgelrle olEE ASE HQlrh, ofd
el A= E3ES] FIE F=,
9) & Engle and Granger(1987)9] %7]d] w9

—yarolth, 1ddl ERAHERZ ool B
£ golth,

42

e
=
2,
R
i
2
to  md o

e}, #le 29
olojA Hg 3 A2 Ml
7t EAF 5 U ol JheAE 37_34

o
2

P
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o

2

°

ut
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2,

r

o,

¥

2

o,

(o,

R >
Ay o I

-{ox
N

E veR "o "zl E]ﬁ%*lﬂ
e ol ${L*E*ﬁiﬁ"a" Pl AHE
4% 5 ok, sfustd o] WY ud E
o] S EAY A= gHke]l 3
27t e HEsdE o A¥AgRte] F4H
7] d&Folth, o1& 37| HsiAE A9 2
FE e AAR A2 FAHF &
o}, old AEE F dE WS
(1988)¢] w3} Stock and Watson (1988) ¢}
qlt}. Johansend WL r|EHo= 1W<y
o} 41 9] Dickey and Fuller(1979) o] ¥4 -& o

T2 #3343 Aolztxy B & 9tk EY F
AR R = 5ol ZAstH  Engle
and Granger (1987) el A} M. 3%o] 9] FRHEE
IEAER (error correction model) o] &A] gk},
olw MEBIEEL +EHT FARE d
A wx] AP oz 5 ADFAHRA I
AAY 2d¢ 5 ok, B FAE] A
b ojdle] ASFHL Eo]d H (singular
matrix)e] 3 o] AFFA e APFIH
dHelerl & AYSPd dRsEEe ot
=}, JohansenWd s wHE I ©g& wA
oA =eidt, FAHA AL EFEHUEH=
AAEE 37k 2709 PFe] Foigo, w
A od7lolA EESHEHE Tl WS
fraskA o, B8 ALHsdEe d99 A

A

Johansen
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HAFE G4 HLHEgdeelng F3HQ o
uloA B o]l ofFH FA HA e
o}, a2y o] & AAIAH R Stz 4
3t dols ART A gel vz Ao,
ole] Hb3] Stock and Watson®| w2 =
PRl E2A3tE A2 YA FAEED
[y 48 % (nonstationary stochastic trends)
ol Mg FAs e delth W 23U
W7t w2 F kW ]
3 FA7F ddd kEsEE Y Fe vk
A7t Db, B4R FEH FAE 99
AR e FAER o]F 1xpA]AHE
FEEAI71 Al =HE a9 AFdde B4
lo] He AAE HolA Hr}, old Uy
EFANE Fo H42% ZA g ¢AA
AlAlde] gled EAZ Follv 2 Adighel
1k =g Zlel &A3A "Hop®, Stock
and WatsonZd A 2] A2 o] ST FolA
Adigtel 7H 2 A AFFt 144 &
vt zpelrt e E HA s = .
of 2eole E¢4AAA FEA FA= %liﬂﬂ
HyEE 2dlE 24 9o g HagR o] F
A o] EAWHE Ay¥Agd
43k, B 2 Lol EAFcHE )

HOZ'&
1_

o

o

2

L
T
A
e
oo 5
T

o

—

= Aol

10) 4oz AeEFRANAN LAAs Asygd

£ iAol ofunz EXNTLE EisE
oA =",

11) Stock and Watson®] &2 «ubziel wjc)a) sy
o] EFZL AAsok ﬂ"i | FAY =

2oy (c]E8d RATS) 2=
A FAME AFYE7tA = RATSE ol 43
Ax, EXZe AAE GAUSSE ol &3tgdd,
AFFEE Aistes RATSZE2a9S dste
2 AAEA HAdA 2T 5 A},

ol 8 (& P Bxo) HEHE (m p
w)Tez FAR AAdE iEse] gictes A
A 228t}

R

12)

43

2 o] BEAME & E#sgdEst 9, &
il M= Stock and Watson®hg & <] &8}
AL AAl st oy,

(E Ddle HLHEMeES AA7F FEHo
Ak, A F AA Holel ¥ FEFL
side] Alggde EATHEolth Stock-
Watsond 3 o] AAEA DL vl o] 19 4

37} 14 dehy Feld Qeste AAe

£ Aot FAHozE TESE Ty &
g T (real(d)-1)o] AAFTAZFe] H}, o

A T=84(1970 : 1~1990 : IV)oln & 7} A
kol 22 A0 dsl ARFAFE A48
2 84+ (-1.29)= -108.3 o Ht}, o]
Stock and Watson (1988) 9} <F 2o £#53
FsES vlwsly B2y 1% A
L=1olzte 7Hde]l 14" Ss ¢ A,
et o] R¥elE Holx 1719 HAEs
b EATE & F AUk FLI ALE A
of el H4s 2 SA%gkS 84-(0.89) =
-9.247} "}, olE 10% FFEANHE 717
A % gholth,

ol FgA B (ympw)e 2
= 23 19 HEsdeEs} 2ARE ¢ 5
Aok, 2Ea FAAHLE o #HESHEHE A
EXNZ RS
st 5A49E 9, o) E—*é“—, g Ay
2d AFES gol
.40=—0.092 0o A=3] 7t7
& sl ole Foll Yeh}Re)
B g8 dirikel
@AY BHEGNP7HA =3d
HEigmel A8 flE
HEHLE] ATARAEE AT Aol
& ovidcd, 2z ojHy AzdRAdE
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P
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(R 2> 4EBER (y mp w)o| HBEHIMEE @ BHEN 22 B
ZRHTHN (X X) O D 27,683.8 49.6 1.31 0.52
ZRHIA S HtE B2 -0.52 0.66 0.33 -0.43
-0.50 -0.54 0.62 0.27
-0.22 -0.53 -0.30 -0.76
-0.65 0.07 -0.64 0.40
HEBER S FBHITH(@)® 0.82 0.20 0.09 0.17
0.41 0.50 -0.22 -0.41
-0.17 0.24 1.05 0.16
0.44 -0.86 -0.46 0.18
1RBTHI (D) o) HFUEARY 2,=0.98+0.017
2,=0.98—0.01;
AT =-0.29

o
H

Y]
2)

XYL 85, 2 ymp ws EF3E T X4 FHY,
4719 EAWEE H¥E (column vector) 2 E71H 2w, sldsA
WElE 1 Fdigle] 10] HxE Agstd A4,

£ 5429 ¢AWEY. 7 54

e
=

3) olx AHHANS AFPLel

and Watson (1988) # =,

Aegee 243t

71

iy

zRgoe FAY A, AT P Stock

4) ***E 1% FAFENM 1=11gke 7Hde] A14I & v .

WAl LE d fEEr §%c BELES] &
o o] A= Aok, ool (E 2>9
sy Aol 3 FAAA e, 2=
I o] Ay S MmEHEA v

2= —0.43y,+0.27m,—0.76p,+0.40w,

g, 2349 $-=2lE olv LM E s A
g Ulgkel 918 AYS &9 <k DE 5T
Eod A & F A2, oA HHEsE
B A3 a3 B ES A=
3l Phillips-OuliarisF A= °l4¥ 5 4
o), o] AFE <FE e o= U,

1
T

(E D g3 Stock-Watson? A o]}
2 FolAc) Phillips-Ouliaris33& 2% AHe=z Fd

Py

Sgoz gduclel & AL 49 WE

¥ AxE 24F3 dd A (mp w)H

Gmpwe old FEAT) HAHNE £  WITASVoZ THY FREJlE FAE
fsrel EAsEst s Wolth o A% T o EANA ¢ T & Ak o2 oY
2 Stock-Watson A< 202 Ag4shd @ SJuldAe) fgme] hite Y] o

13) oo} W&l A= Phillips-Ouliaris(1990) %=, o

A4 o, 239 ol A FeEge
ey ZHY vUeA FEEFAE EF

-1
NN 2, 03& ol &34, atA AR wWAre] WAR UG, B

14) 22 g7t TFF 245 FEEY Ao (y

m)of A 73 Hsre] LA,
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(R 3D 4EgUERIC| AL WS HEBEMEE gogot d2 "R
N BB (m p w) ( (y p w) (y m w) (y m p)
1. S-wA A
Al 43§ & 2] A, =0.98+0.027 A, =0.98+0.02; A;,=0.99 2,=0.98+40.027
BT A, =0.98—0.02¢ A,=0.98—0.027 A,=0.92 2,=0.98-0.027
0.87 A;=0.27 3=0.39 A;s=—0.28
T (real(1)-1)
1% s -10.92 -61.32%** -51.24™** -107.52***
=-40.2)
2. P-O%R A (Za)
(1% 955 -8.40 -52.73"** -35.13""" -78.18""*
=-27.9)

Hrixxxs 1% §2

E & 0% AfE AR 2e&doE Held,
A& %‘4 B pwS (v mwd Lo
o, HEsME doe AYAYE o
Al gl ER o] F yE A2AT (m
p w) el = JefEsre]l Aok e Aol
o, w2l Gk D A7 AR ¢ e

A Fdd 7hEAE y7b o"® FHEZEA
TEML BERFol o obt e}, $ele F2E
o] FEAANA yoll I EpiBeES A
%, WY ME¥ES Hse A% Phillips
~Perron ZAA e} Stock-WatsonZ -2 yel

BT s 7Mde ANPYLSs g3 9]
ok, oA e RESRERE o] AAE o
2 Z4=d4 AAs Fz e 2 F 9
o, AR A 42 oY e E AAHsE
d 2AZ 474E (ymp w)e WA 2

RIS

Holl Al A (D} Z& FifEsro]

15) °]E¥H" RATS & BAZZads o8y
A5 A ( € FA37 dsiAde iAoz, 8
SAESel ANY AFHob e, oy A
EREREATE 3D 07t 2ol HAE 4B
AL A ek, Balol AY Mgy Tz
4% £ HEAent,

oL =
=

st A%

45

oA FAkgtel A4 e ni g,

o3t %9 wolg AANAZ Vo

4, HE|ACEBHEE] e

%Ill?

& EiS =l g (ymp w)e 23
A= sl HESHE 7L s A2 e
stk o Afele Frixe HE HOMEHE
Bo]l 7bstct. oA x,=(y m: p wy), a¥
oAt 3k, a'xe FE $-A
Engle and Granger(1987)<] w2} o&z 2
< BMEKIEER ] Edc),

2=

Ax, = -~y 2z, TAW) « Axp + u, - (2)
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k6> mEm BATEC o3 BMRESNARD
w4 Ay | :
R : :
D S ST w D S ST w
a2 by :
1 16.5 56.1 [0.0] 27.4 6.0 1.6 60.5 | 32.0
2 13.0 55.1 10.6 21.3 4.8 1.8 66.2 | 27.3
3 12.6 56.0 10.7 20.6 4.2 1.9 69.9 | 24.1
4 12.6 50.4 10.9 21.5 4.7 1.6 69.7 1 24.0
R it .‘ ............................................... J.._»_..-.._.._._......-........J.......A...“...:._.............JI’ ................
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8 37.9 26.3 31.6 | 4.2 53.2 4.3 | 2.7 i 299
12 37.9 28.2 2.8 | 6.2 52.2 17.0 2.8 | 281
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Suinmary

Structural Shocks of the Korean Economy:
A Structural VAR Approach

Jun Sung-in

This paper applies a Structural VAR approach to a 4 variable system in real GNP,
M2, GNP deflator and nominal monthly earnings, disentangling 4 structural shocks, i.e.,
aggregate demand and supply shocks, wage pushes and various forms of regulations rein-
forced especially during stabilization process. Preliminary diagnostic tests confirm that
the log level of each time series has at least one unit root, though the evidence is somewhat
ambiguous for real GNP. One co-integration relationship is found among 4 variables,
while no co-integration is found in a subsystem consisting of nominal variables. The
absence of co-integration among nominal variables strongly suggested that money is not
neutral even in the long-run.

The reduced form is estimated and the structural form is recovered using 6 addi-
tional identifying restrictions. Recovered structural shocks are able to capture main episodes
of past 20 years, ranging from first and second oil shocks, to strong stabilization policy
of early 80’s and rapid wage hikes of late 80’s. Overall responses of the economy to
each structural shock are usually consistent with the standard Keynesian predictions, though
some responses seem to be specific to Korean economic environment.

A Cost-Benefit Analysis of Emissions Reduction

Lee Hong-gue

Reducing the level of greenhouse gas emissions is necessary to mitigate global war-
ming. One of the most feasible methods to reduce emissions would be to conserve energy
and substitute fossil fuels. Yet reducing emissions entails huge financial costs, so it is
advisable to employ cost-effective economic instruments such as a carbon tax or tradeable
emissions permits.

Assuming that the proper economic tools will be used in the future, we calculated
the optimal level of emissions reduction for Korea. We applied to our cost-benefit analysis
Nordhaus’ scenario regarding the economic damage from a 3°C rise in global temperatures,
which is the calculated result when the greenhouse gas level doubles. The result of our
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