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(E 2) S7IRIEZEM =9 8 - 79 25 B7MsSE

(T4 %)
1983q1 ~ 2005g4 1983q1 ~ 1998q2 19982 ~ 2005q4
______ ULC | 063342 | ~ 103@48) | 041215
CHI 1.09 (0.76) 1.23 (0.67) 0.75 (0.45)
F B7HEE/e (Y TEEA
(E 3) gd8WULS)nt 87HCPh e oz e
1983g1 ~ 2005¢4 1983q1 ~ 1999q1
ADF KIPSS ADF KPSS
ULC & (Level) -0.985 (0.841) 0.276 -0.812 (0.989) 0218
L AR(A) | -10634(0000) 0363 | -9307 (0.000) 0453
CPI FE(Level) -0.260 (0.981) 0295 -2.278 (0.440) 0139
AHE(A) -6.345 (0.000) 0277 -5.165 (0.000) 0277

F 1) ()9r2 P-value
*
2) AX,=a+bT+ ECAX,_ﬁU, (k=234 X=ULC, CPD9 F427 a9 gnd5 Lnjz}

VA S BE = 0ozl ARVMEE vZdex] 23 v, a9 3RS Ooleke AR}
Me A14E e vl F He 2% £394% digtdds dHn 542 98, A8
el diEiM e A XS 922 AL FPEAE

3) KPSS Test= AlAIEe] Aol AE/MEE HASH F45 38 449 1%, 5%,
109 QA z}z} 0216, 0.146, 0.1190] 3, HEeHe ¥ea AA2) A9 7hzr 0739, 0463,
0.3479].

Kwiatkowski-Phillips-Schrnidt-Shin)& zrzh #4435 23§ 3) s d93e 71
o]

Az Aoz wuEr 12 2REEsE @S A3 g A AAER vERsT

2. BMEE

e

Hr

Qtol A AHE T wigeol] tish o]2A] =99} AAYE £42 du Bt AU
HaAA e it 7sAdS AAREE F AAEY #AE 7drt srgE gyl
(Gordon 1985, Stockton and Glassman 1987, Mehra 2000)2] 87143 dg4og Ad

11) Stockton and Glassman(1987)& E71ell& 2302 323 7104 2(Rational Expectation
Equation with Instantaneous Market Clearing), 5859 W4 4(Monetarist Equation), 7]th
7} vidg 2P AT M (Expectations-Augmented Phillips Curve) & H| T &led 7]ci7} vk
H dYAIHE o] 83 gEFFEHo| 1 S-9EE Bk
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g + 9ot
Ap, = hy+hAlw—q), +hyz, +hysp, 3)
Alw—q), = ky+ ky Apf + kyz, + kysw, 4)
Apf =3 MAp, )

j=1

E widE 2 OB p, wE BeE HEYFe)a, ¢k =5, o
Q918 pfE 71BN, sp, swe ZH BV JF A0l 9Fs viAlE 8T
Itk 71 Q)M AlAre 2 FFFF0] FoiA AU W dH=FHlE0] BV
S AR 9L & 5 ik 8, dF2 @l gstd oe 2zio] 4R H 7Y
Lgi%]°]‘4°1] ol ol 24 A G 7d A&l A7 dEeolAdd
22 A @9 G dael #A e7tEd gEee £dnh
T H abole] A7) BAlE FAR PAE T weld F oy ded ded =
7bel FAR AL A 39 Wl ofd AY F A, g WgTE i vl I e
2 A%" AY 4 ot Engle, Hendry, and Richard(1983), Mehra(2000)+ 3-2% &
Ao 9 WFES tRBARRE 93 7] Pe(weakly exogeneous) A3 HF

AA
S ke Qo Rl AJAGTH] AABAE EHEIUTHIY oF2 A (weak exoge-

ta

A
2
2
P
K

]

o,
.:(x){:"l
ﬂﬁ

(w"Q)t =ay+ap, + 7 ®)

Apt:b0+’\lUt—1+Eb1jApt—j+elt M
=1

A(w—q)t:C()+)\2Ut—]+EC1jA(w—q)f.*j+€2i @®)

Jj=1

Azsk BA7F 4 @ 2e A7) WA 98 W, 7o) WA T
27105 Q174 (1), @2 288 A, M9l FeEH #5, 2700 wet Bt

W E W4 $RE WAV EASE A5 A4 @3

12) Engle and Granger(1987)o) wt
grozol oAU #A}
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7 9Eel AFHEA, gl Bkl ABHER] B Az 9% Fuws WA
BEE S gk Aol 09 4 ZETH Bk Qe A7) B Y%L wA @
°BZ 4 ©) B/-9F9 Bawe] EAsk: A7) 9340 93, plarE A7)
09 ghe BT 4 (6 7] 271o] BT

s b}

b YR BRI R HAE YBT B2 Aole] B7) DA 2HE BEn
STk F WeTt A7H0R YRE WAT FHSHA olve} SYHoR 2wl 8]
Aol wgo] the Wael GBS VA o B Y 7 Wole] @ Swielnt

Ap, =by+ MU, 4 +E;b1jAp,*j+E%A(w*q)t_j-i-e“ 9)
i= =
Alw—q), =g+ AU, +Ecle(w~q)tA_j+Ecszpn_j+62t (10)
i=1 ey

21 @) 1004 by o =129 7} BF F&8 3t& Zevhd 7] A9 535

<1 Ne]

S
s
o
e
r«r—1
ot

oz gy E7F el d4l iz—}%‘(wage"phce spiral)e] &) T
W, BE by o Mo gho] Ooleke AR MES AARTY JEE BTk 29A-Q
I BE ;9 A9 Fhol 00] obE E7HE Ygel 2iA-d7e.

3. B4 gn
<E 4o JEH E7Fe] FAHE VA o HA FAZES Hulsirh Tracest

Maximum Eigenvalue 2% 25 A 7173} E71b B A 2] £ o)A 717k sl
THE WAL EASA Bt ARTMEE Z1AEIe ) e 271K E A o]

13) Engle and Granger(1987)o] W29 F3 R 5 #4E QAR
& expA gl ¥ehslofol st WA -9l HAL dgE] F oA
A& #she A BHEY. B 93y d59 7 BAle +2Ese o
T H 4 71 Jor, g5 7 109 I HBAE setely] YsiAle
Zurg gy ZAREE AEE Ao] Zasir)

14) Johansen(1991)¢] HE e AFHEH(VECM)E E& gAsig o, 2E B4 220 &l
SC(Schwarz information criterion)& A 918k =& AAE A 2HLR : sequential modified LR
test statistic;, FPE:Final prediction error; AIC: Akaike information criterion; HQ:
Hannan-Quinn information criterion)ol Al # 3 AAF2 27F A=A B AR Aol A
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D R Maximum
k Trace Test Eigenvalue Test
198al ~ 20054 | 2 | 307287 | 262447
1983g1 ~ 1999q1 2 24.443" 15.758"
1) ARE 7i7kd FHR AA A Zo] Trace$t Max-Eigen Test B5olA 714 #ols

e AEE AYsiE.
2) wwx s x 2 A7) 19, 5%, 10% #24£(Johansen, 1991).

A 717ke dges ¥ AN AASADY foH] FHeE e £5S 1ol
Bl REA S B9 oA 717k] T MF Alole] FHE WAV WS
g BT

KR
713 %1791—5% A7} @JZQ?SHX]T‘:— Mg FAAH [1% 3ol A

Ao Jlegle F xPEA o] 2% 1997d 2~3/487)] A5 Asstacit Brleh
AEHA} EYE 19983 4/4%7) o|F stetele] ehgEE AL B £ )16 o] A
= B/RIAEEAY £ o6l aey] 71D Fd| F Brte] #A7} Wske}
gor o]F BI/RFYEEAY £ A)71E Zolste] T WSe] BAIL v AAE
918 & Aabatth 12lu} Stock and Watson(1993)& A4l w1 Aol Ale] FA B oF
AL AT 7MEAL 99 ARE AN Zah A7 ek Hansen and

Mg 2EA g HLEE ARYE dgaiol ]3}301 1,287] 3o dgidEe]l 4
A 7|27A] 2Fetd HLHE Yo 7 Ao Hlch A Fe)r] 7%
Z 19973 487), 1998 128719 gupdss 599 4@5& NAZIE £ e
Ro @ veht o) tnpisE TFAIIAY AASE o] dEF 7o TAE A
= A% njxx 2y

15) Stock and Watson(1993), ¥-3-71(1996), Mehra(2000) 5& % 7]7Hsub periods) &<t A1
2 o0& F8E #gAst %ZH?S}D]E} A 77l A AAZY] FEHE A FYEA &
st A¢E Bk

16) Hansen(1992)-& FM estimators(Fully Modified estimators)& 3] 38 Aol 8B4
e ARSI F $A%S Agtsigh, B AFolA AMEd 1983~2005d 5 9 =548
3} }"H]X}Eﬂ'zl ) -”}74] 28 A7 1983, 1991~92'd, 1994, 1998~99 ol &<t
zg/\c—}o] ﬁ\:—] no g x%g]gj‘q

17) 44 - ZFEQ0040)E 78 AAHUFEY NAY $48 B4l 1997d 10855 1999
J 2974A10] 712 Foll Bt 88, T8 § $evEte) AATERE ¥sdSS BA
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(28] 3) Stock and Watson Z2&E otas 2H

e\
] /"‘“'———-"‘/ - \\ .
,/ T

= (w,—q,)=(1+ﬁﬁ,+(9+5,b,:ﬂ(f)’f)'f',2:’2/2\{ Ab,ite, }ilc"]A—] Z}' zo}] EH%H (8+61),)7} B Qo]
]

AF7tdel g FEADT x2 SAFLE, &= 7153 7283 Ao, 1(pH1)=
9} o] TEHE 4 19 & #u a1 9dEs 09 g& ZE indicator functions).

Johansen(1993, 1999)2 FA &5 VAR AAdAM 2] otAAS AAsh= vhge Aokslyd
th18) Johansen(1991)ol wheh £47|7ke] AR 2t = 1, - T)oll thsted MA] &
S Trace EAFE F481L Tg HA 247120 7744 E27haA o] AHE wHEsl
t} olFA 9 Trace SAHE Mackinnon, Haug, and Michelis(1999) 25} 3¢
0.06% vgr-gl‘rv:o YA E L}Toﬁ (=¥ 4) ¢k Zo] FFsheirh 442 Rank7} 0o]
ghe ATl die BAFeR 180 & #8 7HE 6% AFsEes ARIAES
712vget. (29 4)ell mhEw 1998 148719 /48719 dFat Bl 48 ¢
(rank)ell WPt Ao ole 7] olF A7 E7te] A7] DA FxAEE
AU S-S FETh

THE WA FxHEsE st AA V1% E/RIAEREAY 29 o)A 77,
A& 7] o)A 7IZHE AN oE Zh i) FHE HEE S5l <H 6> Hst
Ak AA 24 713H1983~2006' )¢ diEiA s HE e R H(VECM) B BH0LS

r

18) Hansen and Johansen(1999)& cointegration rank$®} cointegration space for a given
cointegration rank, individual elements of cointegrating vectors®] PSS #Ae}= Wy
A A& Zbzh A A B =R A e Diamandis and Kouretas(1995)-2 wh&} Hansen
and Johansen(1993)9] ‘Rank test'& o]&3lo] gd 71 2+ 4] Ao 72HE A3
< FH3Y
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{32 4) Hansen and Johansen &8& o1& A

17
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g f\\ // ~\\ /”ﬂ__/_/w—/
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F Recursave Estlmatlon of Trace StatlStICS in Z—representatlon (Hansen and Johansen, 1999).

(Dynamic OLS), €#+7 OLS(Fully Modified OLS)o|X A2 Hlsd F2& #g7t
FAHCE =3 J597] o) 7]7H183d A7 ~1997d 1ARE)ell= ZzF #A%
HEol AN AIAFEZIATAT 094~09NNE ot 987 71708 £F
ah AR A5 21847

ue} ol AFATE0.62~090)200] ARTE AT o]
3

~
L ri [+
g ‘“‘: 2

Pk 29 24wl weh TR HEZL e 2e 99 TR Y
AN BT B} 2ol AP 71 F YFH kel ) BAS WBRHGE Tbs
e SRR B, 19979 2HE7] olE9} 1909 24HE7] ol % 206K AhE

g olgste] FHE WAE FAT A7 Eridel AUt 242 063, 0.39(VECM) S}
050, 0.79(DOLS), 054, 080(FMOLS) 2.2 FA 5 o] 18T} Z& ks 7 E Aoz &
Ml & F2US ofddle 71t gl 22 &R el ovt FxRE o
ol dEUd o] EPSSERT Bol AAYFo] st F41E Hela ok A

19) AEASTE 1olahe ARAEE J1gs Bagie, @8, dF3 87 BF 27 golne
g7kgel A 2Meol UE AF0) BEE S 9 Brkel ANAEATE A4
T & itk 94 AT BASARY JBEASEASY Bel BT A3 H=
£ a4 gom 97 714 AT £ oFa

20) VECM3H DOLS %3l 18917] 713k thale] tlo] W42 £41714 g 349
ol 242 080% 0799 AFAFIE AN 7 2HYAE Aold] Hol7}t FolEA Y
FMOLS #7427H062)9) Aol o] ach,

g, o}i
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(E 6) Y3 E7}2 3HE HE

CER SI@e7] oA | A nEA oR

1983q] ~ 200604 | 1983l ~ 1997q1 | 1983q1 ~ 1999

VECMD W-0.63P-1.52 W-0.94P-0.46 W-0.90P-0.57
(0.08) (0.35) (0.08) (0.31) (0.09) (0.34)

oL W-0.63P-167 W-097P-037 W-0.85P-0.80
003) (0.13) 003) (0.12) 004) (0.15)

3 W-0.62P-1.93 W-0.95P-0.62 W-0.62P-1.95
FMOLS 0.07) (031 (0.06) (0.25) (012) (048)

()R SE
1) 19973 4871 1998 1, 287] W5ty cin@EsE Xg.
2) lagt lead® 27} 28 F88.
3) Bruce E. Hanseno] A)¥38h= Gauss Code(http://www.ssc.wisc.edu/ bhansen/progs
/progs_subject. htm)o]&.

a9l ste ol HAuE vis} Zo] a5 Hle] Ko FHEFTAHC AU =
FAtel gdgol HsEAE THeA e ATIEE

<E 7> dEF 278 oo R w1l S ase] dish B2 HE AEl
o} 1983~97d 7’1{} T e 27t A7 F&ﬁﬂ“"ﬂ*‘] AR e U, )2 E7H
AA Fo F4 dHE Holuf el el vl vl A 717 R 1999~
2006 712tolE E7ke dFA BFolA eaARe] feliel #AI(-0.107(004) =
At ol dFHoIM A7 EFMESe duHo] wolxl Z1%97d 2/4%7] oA
2.23 — 1999 2/4%7] °1F 093)7 ¥ JEdA el HstE AATL

Br} 2hAle] B, FEst OW ?F’“”“W 7V E W) AR X
gol WA F4E AL = AR ey M E7HESE ol¥e] BEYE U

= = A
B N R
9 A

HER F7kstel AAYTE YR £ES FANGoN ol =52 2 /199l BN
o] 4% TiEH WAl UAtm HNT = URH

We, FEW olFole 4AYT HAFAE WIsE 2AFHYo] T4l
$O HWHS HolT Yk ol FolH ATFE vkt 2o] WY R =FA FI

0]
M
g gl 71 BE iAo TERE o] F B7h4 @@57} "‘OM 74(R 047
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(B 7) HEQASEEY FEE

| 1983q1~2005q4” | 1983ql~1997a1 | ] 1999q2~200504
DW) | D) D(W) D(P) D(W) D(P)
U 20039 | 00207 | -0091 | 0040 | -01167 | 0045
______________________ (0023) | (0003) | (0066) | (0010) | (QOSL) | (0012)
v,y | 0061 | 000s | 0149 0017 0.15 0.062
010 | 0017) ©.146) | 0023) | (018 | (0042)
o,y | 0007 0017 0.051 0.007 0.046 -0.014
IR I (0104) | 01D | (0140 | (002) | 0190 | 0045
e,y | 23| 0T | 228 0.260° 0963 ~0.008
©0616) | 0103 | (081 | (013 O | (019
e,y | 0% | 000 0.154 0051 | 2189+ | -0.119
052 | 0oy | 089 | 0140 | ©82) (0.189)
R 0.26 057 0.17 0.47 0.17 0.09
Wald® 0.00 0.05 0.02 0.75 0.04 0.26

o) FHE DA ALY LAY,

2) WA BAZIGe] oistel 2 RS 10979 4/4%719 19989 1/4, 248719 clvasg
g X3k

3) QF40] T Brle) AARFEC] BT 0olehs AT/ Pvalue, E7149) A4
Al AR

4) g 217t 19, 5%, 1096 SAFEAN A%} 0oz ARG 712,

R
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I AR dFoEA W
AnAAE =ddlE diE FA Ak 7HEA E& VAR ZEA 9] 2
2-34=(Impulse Response Function)$} EAH28)(Variance Decomposition) & E3 ¥
1 27} Alole] AFAAE AW ETE WF SAE Ho £4 AFHE WSt @71
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(28 5b) Fx=pE ™ - Fo| FAHESH
Percent of VAR(W) due to P Percent of VAR(P) due to W
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80.] ol e
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1 Variance Decomposition * 2 S.E.
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abstract

The Relation between Wage and Price

Under Low Inflation Rate

Hyun Chang i

Even though the foreign currency crisis in 1997 and the introduction of Inflation
Targeting(IT) have been considered as key factors for current low inflation, there
have been few attempis to explain what is the contribution of the dynamics of wage
and price to the low inflation. This study is to analyze the relation beiween wage
and price especially focusing on how it through the economic events using
cointegration instability tests. The result shows that the short and long-run relation
between two variables have changed through the period of 1997 ~ 1999, In the first
subperiod, wage tended to respond immediately to inflation shocks, whereas price
responded to wage shocks in a long-run. Moreover, the cointegration coefficient of
price was equal to 1. In the second subperiod, however, the dynamics from price to
wage has been weakened and the real wage has declined apparently. These findings
mean that the workers have failed to raise their wage at the rate of inflation, that
is, the so-called wage-price spiral was broken for the second subperiod. The
implication of this study is that the relatively weak bargaining power of workers, or
the condition of labor market, is one of the primary factors of the current low
inflation. ‘

Key Words: Wage, Price, Cointegration



