2002 A G ers] FAH &N

= d/2ged g dAEY

— Analysis about relation of Won/Dollar Foreign Exchange

Rate and Interest Rate of Korea -

Abstract

International capital movement has made progress at global liberalization of finance and
foreign exchange, international monetary norm changing into floating exchange rate system,
easiness of colection of information and trade at improvement of information communication
technology from early of 1970's. Results of empirical test for relation between foreign
exchange rate or various determination factors of foreign exchange rate and interest rate
are followed by next sentences. First, according to relation between foreign exchange rate
and interest rate, correlation for each of variables after OECD entrance is increased. But,
long-term & short-term interest rate is affected by Hanbo & Kia's bankruptcy, continuous
large scale coporates bankruptcy and crisis of foreign exchange. Therefore, financial
instability is occured. If portfolio investment fund has been inflow as it is mollified by
continuous shortage of foreign exchange and fall of country’s credit rating, it is expected to
have positive effect for long-term & short-term interest rate from appreciation of won
against dollar.

Second, results from relation between determination factor of foreign exchange rate and
interest rate are followed by next sentences. If surplus of cwrrent account and goods
account is continued, yield of corporate bond is to be stable. But, margin of surplus is
expected to diminish after second quarter 98, and difference between external and domestic
interest (after adjusting foreign exchange rate) is to be diminished. And if net inflows of
foreign investor’s fund (stock and bond) is diminished, it is to have negative effect for
vield of corporate bond. According to foreign investor's investment movement of previous
years, hedge Tund were stayed at least during two years in Mexico. It means that sudden
capital outflow is not to be happened at Korea. But if external factors from depreciation of
yven and China's renminbi are instable, interest rate is expected to increase from capital’s
outflows.

Third, if it is to decrease instability of foreign exchange rate from increase in surplus of
future current account, credit rating’s upwardness, stability of yen and renminbi, foreign
exchange rate is expected to be stable. It is expected to have continuous stability from
short-term interest rate to long-term interest rate in this empirical test.

* LGFASE a4

305



33 A/ BeT S BAEY &4

1. 4 &
2717k ApRolEL 19703t xo FAFSEAI HEFEAAR ol stHAM A
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RFIA 3FAME T2l F&9 A#AA, d8 F& AAHLAET FH9te #A
a8 #&o] Fdr] gl vXe 9% 58 AHRA € Aot} o)d AFEHY
< ZAZR 3o vtA T 4F M e B ANE 9oy 8L 9A 8 Aol

2. 383 F99 #AA I o]=F 2

T 713ke] o]latg Aole WA Eo)FE fFugozM o]zxkA A A Y (interest arbitrage
transaction)& XAt Fof ¥ %7}’5 (PPP)o] A BtA] Ao A 9] AEU] HAE
AAZ FoH, olxAE HUAEL GHFFARsANA FHHA :‘°"*%°ﬂ g3 &

A7t ¥AH & Ul = ApAte] %%‘itﬂﬂl S JAAZ o drFEAZTY 9
A zte] Y BAE A F2 U F, olAE HrHH] 9sid, \_ﬁZPi"]’J
< AAZ GRAHYY L] ke AN FUALLY] dE B E R g=AAE
o & VT YEL A= Aol oo didt A oS #o

3] XA A (Fisher equation)o] 2l&tW HEojzlg RL ARoAE 3 E/NANSES
78 ¥oz vt oA FuH o R YA e TSI Fo] FFdta A
&k},

R=r+nr
=7+

A7M FHR F ' EAE A% et SINRAEGE AASE FAL AFo)
Agel Aot 2¥He r= St Huz, 9o T Aol oate] Hgo] FPwT

R—FR=z-1

=@ Ty FAHEe) oo AuBsbasee F3e 2358 Aot o g
gol BB

ES8)~S _ s

e =

n

o714 S+ FETS(spot exchange rate)eln] E(S) &= HEZEY uid /dXE U
EpdiT)

%ol F A8 AgEsd g2y e ZAv M &F(International Fisher Effect or
Fisher Open® =% 4 Utk

EX SSZ =S _ R— R
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%) Fisher Open : ZAAM L7} HHTTE 7|FEL o= yet T3tz AFE LAE F&olH F9
g Z2¢H22 nH¥ R Aozt flolot It A :‘%7 BEo] o= vzt FAoli} YA FASE
§83 FYE 2L A £4EL golok ot 1Y FHL %A X¥ 97t o U
dH ZAYMEFAE 7ide] &7 wpAAR SHHA oj&e] ofvizt sMEFt Ty HIE T
f%8 HAYolgo] EHEZ o2 Be el Ytk mehA 1EY ol&EC] 2RI e *HE
AgEo U & Q= A2 ozAe AL AR Yk =& FUS gl g &&o g
‘i“;%-giﬂr AANH Fol 4Rz 4¥d BLWUEEFHE Xt EAZ] dE FAGHEHA A% A
E71edez ANIR) F= A HFE Az A
013112} FAAE EFsn FANMARE AR Fgd FUE FEHe2 ndE o sdoly
FE71BE] ol Uty B2 ¢ 2eAY Base el o aFAHAE Bdd}E JFoR B8
H3 gt

X,

EE o 2ol vehd F gt
e=R-F

olg} o] FEAATF FAZ e YL E(-) e BEFAFHA BAF, 7IHAD
72 Agsie AL ANIA L olAE H/IEA(UIRP : uncovered interest
parity condition)e] 23 ¥}

aH, FEAY @ " Lol ke AAFNA AFAYA WE ojo] LAFX
2t FEFEAAE 2T w719 g di JEF =erg(forware premium)
ol MEZF 27 E(forward discount), & ig—sﬁ} 27}7ve] o] A&7 Y|

=Y

F—-S

= p_ R
s —R-KR

o718 F¥ XAE38&(forward exchange rate), S FEEE, RS FYUHEo|AE,
Re 929 E)x&S e

9ol AL FLWENTL AESALY AR Anste 23 & JEY) @i o
H AW E olxg& H7FRA(CIRP : covered interest parity condition)el&ti Fch, =
2y, Aeog ARAGH L] EAstn EFHHl W& HIOUHHE, A AE
E)o] A7 o] olHE olX&YrtEAe] AFHA ¥E Fx Ut dnd, #
£Z4A g xEEZIe Ty FH2H(portfolid balance approach)el 3@ #&WEF
o e 93, & P9 (foreign exchange risk)o] EA3t7] W&o FUAALT} ==}
Aol M2 B¢ dAAo g n AT wEA, o|AAFA e LAV, AATTEA,
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E=S 45 9 Ao

4RE + AFel it A9EYHAS Vet 1038 4T FEYHI}
ahas AR ojFe AVHL oA APPEYol HUHA FE FE Yk,

J2A A sy So 98 R— R = L

ATl 54 EE

3. 8¢ 2 #8447 g9 #Ad AT AFEH

A
31 #&3 289 B

S aluvate] AL+ EH CPEFEE HUd ofF drlgsigdsy IHE FAE Ho
3 gtk Fast A5FAE 2 ¢Ud olF AELY Fuz A3ty dingy &l
FFAE BEot 959 B0 FJt A e duige#gx AXRE FI AT
FHUHCE 1> &%), olgd 29 AEFEY € &9 FAE HFTY A=
o @vtetel 2 AL Holm UTH<KE 2> FE).

<E 1> BAAsA #& 2 F8F9|
(&8 - 10949, %)

2 ¥ 94 95 96
ad2X -4.53 -8.95 2372
ZEZCUREA 7.28 8.92 12.05
tHol ZeH#S(HER) 803.62 771.04 804.78
crsdd 13.1 14.0 127
SIAMA OB 129 13.8 118

g ¥FLY FgEE, FATA

<E 2> 9439 TEZHLAT FYUTES 28 R &
(24 : 109€2, %)

? ¥ 9 95 %
ZEE2Q SAXS
20170 249 499 3.63
ARANE ST S) 7.17 10.28 9.16
IECET 25.15 2492 2534

Z& : IFS, Yearbook and Balance of Payments Statistics

o ME S FariFele BAE Grangerd ARAY} FHARSIFE Tt
AZzEAEAT A5 FEANAMLY AZI7E € OECD 7kl 96d 108 1197

2 Granger A4 ARE 2 HARAAAA A5 ARt BT FEASY nAAE dFe
= ol o}Fd 9F& WAX Feoe Adel g FERel Axsz 9w
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B 97d 129 2797kA]9] F(ERM)E B oY, AARARE B OECD 7HYY o] %
o] &g FdrigE BAE AMatd we ti Aeldty fﬂxﬂi oj iy &z &
CPad % 3JAAFYE AT te dPHo] F % 7A ‘4\5}‘;1'5}(<§£ 3>7é¥
Z). 5% OECD7IY oldst= g3 #&9 CPw
A& ¢ 7 Atk £ 28F AN FEE FA

2 <
B geds i7l°ﬂ‘_ CP= 2ol EHE}"% 4 9%E FA Xz Al‘:} :Lﬂib} —r‘lﬂ’

w4 to o

x| ExE o] F713l 953} FEo] o]FoxA oF 12F7FX] CPEEel &y}
FI1 Ue A& & F A2 E 2> #Z=x).
<E 3> #&&H AAV)FE 859 QA
2 g Y AN civigk 43
. NA = 4 ANA =
FD—CB 0.0978* * 0.0913* *
CB—FD 0.0021* 0.8967
FD—CP 0.0991** 0.0062*
CP—FD 0.9401 0.4183
FD—CB 0.0270° 0.0276*
CB—FD 0.1928 04253
FD—CP 0.1829 0.2169
CP—FD 0.7850 0.0009*

5 :1) CP:CPs4d, CB: 3 AAMTYE, FD : &8 (& 12 AEF)
2) A€ p-#, A—>BT A7l BE Granger ob7]gttte AT 714
3) x5 Z} 5%, 10% FresEodA 7148 & Q&g 99
4) 95 E A5 E 939 1€ 49 FH 96 10¥ 49712

<I¥ 2> #2340 A A2rlS2e S (%p)

i ERIELREEPEEEE
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32 859 AAQNEH 529 #A

A Bgol B AAHE 2He Helw gout oy 84 $us ik
Ao WAL £E gE AHoITh ¢¥ old¥ B89 $AYY FHFA FAF 3
b A8EF 42 54, due FUA HR@EERE), MEARH 3t}
REUAY Y 5 IFHY FWOE 5 Aoz naAt 1Y 43 £4
AF oY AT 719 2 B8 FEREY A, 4/2HBE A3 A4 5
& #AHY 4L F A02 AYUT oM E B FHLASH o] e
Y 0¥ JPL AWns2 @

gl 9YE FE 22 F FFAG R94A, qug FAM@EEA ),
929 T4, A/2Y BER AAAFY S RAAE BW <E 6>3} 2} o
T 29% A4, 89 B9 ASYT Y& AESAS FAFA IE BE 29s
Miste] @A Fe FBATY -086% -085% UEhim BAsta Ao A H2
Fe7 AT 89 FAA P 2 $EE AN Ao waAT

<E 6> 970l ¥ &2 JAAFIE FBAF

086

A

PALX| 085
U9 32AMBRTHF) 047
o/ sg 0.72

A= EXNXZ(FA, HHQ =
-0.51

Eia3)
F 27t WEE 1AAE A4S AT

4, duigl S8(Eex4 )Y 434 FAAS(FAG HA) ¢Hde B2y
<2 6>0M9 Zo] g FEAHEF-EXRFF)7E 98d 1¥olF FEHo] wet 4F<
FAAE oHAel TAHUT 2y 4¥0lF Y FEHEERAFI7L F42E A
L2 d4HY gt QY FARE €fYE FA o8 A2 gD Yok &
B A S @E2A )Y 973U FAAE ©Fde dxAFESR] JRAAE
2 dlleFzHEE2 ) JAAFGER TIPS Boln IFUY BT &
T Bl -0479] FBASFE Za vk wde] = FAAFY &HYL 2Y
Are ABYS Bolx et ol R FAAEC] RS HHBERAF)Y 24
d& mlE d3sn AFHYT FrEd Ao 4R AAE Fi HA AP wgAl7In
Je Aoz Addn. AA, d/EHEeL IANAFIEF Tt glon FRASTE
A w2 0728 YEhS 3ok mEkA /e Eg FAE SAAsd 8 A
FHFE £ o2 BHRArh ol /22 EE FAAEL ofxo} FEAI2Y it F
AHQ Eqtoz woledA AT E AP E FE Ao BuHn

e
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3 <F 7>9 BEARs BEAAINE VAREFEIE TAT obf dojd ALY o] 2
e 7zt 449 fEo] A7 t}%‘?l¢°td°ﬂ«lﬂ°*}b}é HE i3
Aolth, FAAAMFIEY AF 12ALE dEexF 1421%E A7AA]
Eo od HdgEn Unx ZEL d/gy@Eo] 455%, AUl FHHBAEHRFES
)7} 1558%, &= EAAF(FY, AA)Y Yol 1740%, FEFA7F 11.57%, 73
AR 7} 3664%S A5 Yt ol e AHAE T3 B o IJAMFIE HFA I
ol AAFR ) I EAAZ(F, MY &9 Aggo] Ao  F
oz Z7etn YL ¢ F Uk 2T FHAA HFL ZMDP A/ @& A4
g% A1 U TH FHASFY BARN BMARE BF &?;}6}04 5y 873
AaAFE &% HAAFAE AF FAFA FA7 A % dgL Y Aez A
g ol tjBo] 9T ExAFHF4, AMH)Y &/ TR} 3.@ Aoz oA
g 28y /2889 FF FAAAFAE WE o FFo| I Aer E
AE 3 gt

<E 7> BARE A%

o ‘?‘ o
1 0.0107 |18.1328 | 3.4610 | 5.9371 | 0.0518 72.4066
3 07282 |22.2741 110.2810 | 2.2447 |40.8973 23.5748
6 2.0747 |18.2948 |10.9716 | 7.1502 | 42.9646 18.5441
9 3.9536 {16.5988 |15.3973 | 10.6056 |38.0361 15.4086
12 45489 | 15.5772 |17.3974 | 11.5740 |36.6635 14.2672

#: 1) YDE /284, EXTE duegaxi@ex23F), SUNE g5 FAAT
Z—l FA)e] €59, TBE 4FFX, CBE A4+A, CBRE AT E0]
i Zzbe] WeE 1AAE ¥edy
2) EEZ1ZEL 92 19~98d 12¥71R 0l AlateE 64
3) 98 490l FAE 4FA 7€

33 &89 FdVFded AT IF

IMF 7AZ¢ AHo|Ax ojFe &g Fdr|ge AFFAE E¥W IMF ojdET
IMF o] @71Falst Z71Fele dAde] gobAx Yok 2 i F HJAE X
A ggo] ArFEY FrIFH AA IFE FE 249 &&o] BriFH BA
Jge F31 B71FYs OA FrIFEd 9FE FE EeE FEHAD 9. ¥4
FeE Fur1FE BEo) ¥ 23 Yol ol Il FEAFY AFAAA E&
= UZEA wen e HAFI Yo KE 8> FF). drFHg BriFEe

3 VARE Yol BANE $2¢ FusNe
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eIk MGG BAAA dEin A ol F3A
o me nge Ao Ase FE /1YY AFFR B

7t 2oz CPEFY7t 58 HABRAE Tatd JAMFIEd dFE T A=
Btk $gol wrlFe A7 ExHor %S FE AL ool FHFHA
ZHel w2t RP3 B¢

A FAZFA7 sFEe T drigE ATt ojFolA ot d
%

9 AAASABE S HPolb 4Fol WAY Ao B

gt o 2 Bg4EUE HAMTAEY TS LAFARYFIOE 45 HYTh
I A ggo] 98d 4% 5E 99d 1/4E7|7x] @"HT 1009 WE3E AP
8L 1.02%pAE €39 4 USL ¢ F ATk (KE 9> Fx). wEA] FEo] 4
1500t %S 2 FAAFAEL 2058%A =/ E Rog B, o9 Z
Sze HAAFEH $F U%~16%BET L FToloA AFAR FEE € AL
Blth

erorfu

CA—FX 0 0023* (0 5614) 0.0204* (0.8577)
CP—FX 0.0008* (0.4698) 0.0048* (0.5101)
CB—FX 0.0156* (0.1445) 0.0034* (0.1529)
FX—CA 0.0471* (0.5636) 0.0165* (0.6733)
CP—CA 0.0000* (0.3747) 0.0006* (0.0903* *)
CB—CA 0.1024 (0.1085) 0.1042 (0.1030)
FX—CP 0.0076* (0.9970) 0.0016* (0.9334)
CA—CP 0.5691 (0.0000*) 0.0073* (0.0013*)
CB—CP 0.0008* (0.0000* ) 0.0002* (0.0000* )
FX—CB 0.0261* (0.8813) 0.0262* (0.8082)
CA—(B 0.0960* * (0.8195) 0.0315* (0.3598)
CP—(CB 0.0259* (0.1691) 0.0345* (0.0259*)

4) 248 SAFAEYA L G83} 2o

DQCBR; = -13.0 + 0.32DQCBR;-1 - 043DECPL.; - 0.20DECPL-; - 0.14DECPL-3

(-241) (269 (-5.18) (-346) (-2.04)
+ 0.35DLWD;1DU + 047DREU: + 062DREU:1 - 0.06YLMZ2A;
(352) (421) (6.59) (-1.34)
+ 031DLMATF: - 0.89QCBR:1 + 0.53ECPIL1 - 10.30LM2A:1
(461) (-6.55) (6.00) (-4.34)
+ 1434LMATF;.; + 0.71LWDy1 + 0.66REU.
4.20) (6.23) (767

()+e t-3, Adjusted R®= 0565, DW= 1.79, Q(12)= 8.45(p-3 : 0.75)
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< 8> EIMF o]&3 o]%F9 &3 Fdrige AAAA
<E 9 AFARYeR &3 FEFTUdE FEFE Fo
(d9f -
1,300 12.58
1,200 11.01
F 38 AAFYE EF BEUiETY

4. 8k R d&

3 FE FLFYFRAEY T BAE AFEHI NFAHAY AHE
»d g3} g
& :
QCBR ﬂ*}xﬂv% JdE
DQCBR QCBR®] #7|tjx)H 3} DQCBR= QCBR,;— QCBR;.,
CPI 2| AEIHR
YCPI [AdE71UH] &8AENMSSE ((CPI,/CPI,_y) —1)*100
ECPI 7|t AR AEFESE Kalman Filtering & AM§
DECPI |A7ldid] A48 A EME5E ECPI,— ECPI,_,
M2A EFE3ED
LM2A 2539 2% LOG(M2A)
YLM2A 233239 (LM2A,— LM2A,_,)*100
AQdE7Id8 78
YM2A | $%389 AdF7Ity FUHE ((MRA,/MA,-)~—1)*100
IF FaFREHA
LMAIF FAAEYEA LOG((UF 4+ IF,_\+ IF,_ s+ IF, 3+ IF,-
4B 7|0l EH T 2af
DLMAIF LMAIF®] 7|8 Hse (LMAIF,— LMAIF,_)*100
LWD d/ee g 2ag LOG(FX)
DLWD /ey L2 a3ky (LWD=LWD,-1)*100
A7 e A&
QREU R IFHEHYEE)
DREU QREUY A7|uju] ¥ 3= DQREU=QREU~-QREU;-;
DU IMF +Z2¥8& nes
gl (979 1295 1,
U A& 0)
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20023 <+ 7 g hets) FAEd

AA, &8 FEo FAEME 2 OECD/IYClF Zt ’FEY] AALLE AR
I YA 97 e FE R lopatelet drId e e Fxo &40 AdE
2o Agg Fof FEAY BEGAC] LAY A= BHAY AEHe=z gHFF A}
et IHAESE st WAol A&H TEZL FAAFTY FYo] o]FAH
g g&s=(Frhdd)d uet Fdrlgedd 44U A4S € ez J¥dH

=4, #€24489% 52 #AAE EE AATAL FHFA ZA FA w
FAAFIEL g2 IAD BFE B 7ol U 2y 24871 01F FAFo]
=3d Aoz 445z Jon gy FUMEERAF)7L F2HT g5 Bz
F(FAG H@)9 £fdol FoA=E AL FAAFIEY FAHL 9F¥FE BRI A
oltt. ¥ #AA e FAYHE B o AN ¢ HAAE=I H2 2do]
g FAR AEE B E F AR FAT AERELS UE RA2E gqpEn. 2
U od/gs &89 A FF AL de T dYgH8do] EFBE F¢ AERSE
ol 4zta| A B HEE E ALz U

A, A8Ho2 FF F4FA ZAE Frtg AE85HY ¥ 53 d/eE
€ 2 HAsY ¢ F dgdhe] TAH FEEWA 8ol FA2FHE e &
FAA BEE RY o2 Agdr o AFEN AIAqAAYE drSESd FE
g &4 sFalez g Aol

AN

¥% : VARZJ
1) VAR®Z Y] 53

VARE#H L 7]&9 FZE¥(structural equations system)e] WA HJE FAHFA
ZAAAQ 7Hd9(spurious) AFAAFE wiAsled ALAE FEET FRAHQA EFY
Aeo] up& H7|(biases)d H#IE H3EM EHo|gad hoc) #A718HA AU E Al
el 23 B39 FAANA FFE AT £ QE FED AXE XL
E3 M 2 wEgte] WEHE ZF Ao AfE AWPHR o]Foj Jdde XY 3
Angogr A4 A P Alxpe] Zojd #E HEE AMAZOR d& £ od
52y FHo] A 715 F AAE E4 ol AAEE o] 8% VARYHLS
A B A(causality) = StHNA 25029 dd¥dF(unidirectionaholgte AL HQ
A Z(Sims, 1372) 93 NL= ).
A3ze {847 I EARE NAHH ged 3 2o 8943 & & U
AR, 2P 43 At 9 Z(unit roots)F FF E(cointegration)E A & A o] o},
AAANNALGe] @92E M 4 FAFQU VAREE S FHdo 4L FAHAAE vEE
ol A ZE Z(nonstandard asymptotic distribution)& %ol we} F49 t-F A FS ol
olfd ouE ztx E3HA HoeE zZolth T AAHFLIH @9 o] EAY HE
A0 #{AYL AR (differenced  variables)E o] &3: ©H  Engle,
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Granger(1987)% WY ZAWHSFd] FHEC EAY AT IAARIAFE TA4H
VAREHAE 23443 (error correction term)d FEuEd RFAHAHS] &
(misspecification) & 2AAA e Aot}

E4, VAREZHE 239 F34 AHA& veldy] 938 FATSEA (impulse
response analysis)o] 2:0l&d FAd Al4HE E¥LE F%Y(reduced form)2E2A
ZoF3 W E(innovations)S ME A#AFH ooz zt wde] v dFE
3 gorg 4 QA Fo. watA, 2 7]E 8 (Choleski decomposition)gte A4 A ¢
# 3 3 (orthogonalization) & 7IA3te Aotk ol xdage 2AES g Ao
(identifying restrictions)®] ti¢to 2 Blanchard® Watson(1986), Bernanke(1986),
Blanchard®t Quah(1989)t T%3 W 7] 38 A (structural VAR)EH & A ¢t
H 723 VAREZ|AE T &3} (innovation)d A##AA 7 RA-FEAFPEH T4
o2 %ol vyEd Hlety FE2F VARE 2 Q3 o3 AL Bo] Fo2HN
EYAQ ZZ(shock)d AL g AEZ ¥ F Ao 28 olefd &4
A A77F BA7A SAE FEHE ditdoln HFEE 4L ot & F Y
924 VAREZA Algdte 5B FALJAALH] 23 FAAAALG] FA4
o+ A & (trend station : TSE.&)oj1t, X} <¢HA & (difference stationary : DSE &)o]rtel
A E &5zt A7 =40 A&EHu e AAolvh Ed, RN E FIHEE
A B7tEeA & 4w e Agy w& AR g neigle] @A E S F
£8 AL L2FES HY Aolge T ANEH A (unit root test) I FHEHA
(cointegration test)o] ti3a] H]Ho] A|7|Fx Ut}

gdgog FZA VAR #BF 719 dFd g = Giannini(1992)& & A 714
2] " (identification) & 3 A (estimation)& 3 AAd B JH 2FE +8F
9 Yukxolm A 3P E(formal general framework)e] R &3t A Az Ut
e B dFdAE VAREF AHEE W= Fejel I FE(innovations)el Ad
welo)] #BE &=oo fosHA FAAHY VAREY o #&FdFadEd S99
AT HAE EAHriz s

p=%
L
=2

T

2) VARR 39 7la
VARE L E71x] Aol YdE BFstn AP ZAAES AT e
AL 8 AAXNALGLY BANA FANA Yeide EFHA LS =53
17} e AEEAN AARSFEDY 594 FYS T AHY F Ave FHAA
+ FE83HA4A AHSE T Utk
VARE® | 7|24e thg3 2o

(1) ye = dy + A(L)y, + e,

A7y = 2o AR ¥EH, d =y o A FHAzL AL [a(D] =
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A A2t ArAt(lag operator)®2 o] Foj A P H,

a; (L) = alL! + allL? + - akLk

=oiws A AdA A Wge] kWA AR AFY, e AAGEHY @I Y
e (E(e,) = 0, E(ee) = 2., E(eery) = 0, k %th)

VAREHE ol&ds AFEHE (DHY FHAA Lo FHE T (impulse
response function), & 9.%}9] RAHE-#(variance decomposition)s 9 W& AH&st
o o]FAT, M ZANLIFE Aurd (NHoziY T&F oFHFMAR
g guate RoE2A & 222 EEdH.

@2) vy = [I — A@L)IXd, + e) = BL)d; + e)

ZAuSES5= § Wed g 2To] ojBA e ¥ FHALR AGHE A
BAF3 Qo 23U, )4 B(L)E& W o83ty FAF kgt #A
BN do] EAFo] YD (DAY FANN =gd IIAFEL M2 FHo|
U7l mEe] 3 wWgo wgo] nixle FFd g sl oJFA Dt old EAA
S #§As7 s &9 27 B (Choleski decomposition)Ets n@de] A wslE F 3
ATASA £k & (3Ho2 A

Sy mo

(3) y¢ = C(L)e, = C(L)GG'e, = C(L)G,,
(6, = G le, 24 tzsted waade | E(eer) = G leeG™! =
G126V =)

(AL dizstd wdd g 3

FANETrHT AN & Ao Q)4e T T W
o FFo] Jet My vXE dF¥E A4 A .
tgog doxte] RAESE & W WstE ARsted glo e Mese ¥
g F84e Fotste Wtk o] R ¢ wge Wzt glo] e WEEY A
A F24< Hobste Wolth oA & wse Wald #Y GFoAe BALS F
WyEe Z2AEY o3 Y FEoz Ut Rolth (3)HAdA DA(step)E=
ci(L) & A L3HE (D2 FH Zo] FEAH

4) Vv = sibcs €t-s

(Cex s stepdll A Z+ AFE9] wt

oo

A% B8, C, = [Cqyl, Cix s stepolA
(4)4]
)

jRse 240 @ WS WS
E 2 gd271200 o8 A7YAA (543

A E(ece’) = 2= WzZsdo] o]

o =2
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6) v = 31C.G667%e, = Z‘stet—s

(Dy = CG, G let—g = & = [d}], djEt s stepsl A dZstg jASF

40 g ik HeETY) o] 2

o] kA Rk step ahead)elld yuo dFAE i‘bzduext o) o]Ae RS

3} T@Rieh mebd vlas] kAEAA (35S FAMEO YR 95 ¥

e T@RIT BT A kARAIA jAF FARE LA 95 4
>¥(d5)%?

i‘bfi(d

ake] A &L ( ) X 100] .
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