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BEBGRS BREA g RO

F B &

Z 8

198 A 2es 4724 T Fade B A, SR 53
of F7k oM@ FPL TIALIE BHD oldale Ae FF AT @ 4
ek Teiu M 374 FagAel Felut B e Gl B4 wke
EsRAe F47 Ee) e BAL wolUHR @ 4 ok FAPN A
F7l hE G BASH B =2 BHRA 5o d@ ol2i@ AT 2
& sjastels stusl Axeln # + Uk B 2Rl § el 724 VARRY
& o188 Sague FAL 4EE F Aud FARAZA] o) olwe 1
BE o) eAe upgton #4580 QFHol ¥t JRVAIA 5
o9 4% T YAET ¢

I. & &
5313 M o] %4 (monetary policy shock)e] & =it B3| ZF§x2147173
ol %A FFL vlAErIE sk AL SHYA FFA2Y B o

H
&, A F7IHFlEEe VA dig HF, 22y FFHeEE o &

* 2 4799
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A3 ADH FAANBARZ] AL 5 G AN F4T ong I}
AR vk g BHFY FH B2 FEAA B3] ojx&7 o) ukg
= o|8HoR, dFHoz YT FHlo|2 Fo T EMhdel HAUA
Ob. ey Zgdl 5o a¥AXNEZS] ddn B A Ue AFEY
W] VAR o] EAlG tE MBE AL FA7 LREREHUA o] Ro

et @ao]l ohA] zE I QUvh(o] #ok et Zefle] =F o2 o|EHole
Christianoand Eichenbaum (1995), Lucas (1990), Fuerst (1992) ; AZx
2, Gali (1992), Gordon and Leeper (1994), Lastrapes and Selgin
(1994), Pagan and Robertson (1995), Leeper, Sims and Zha (1996) ; &
FAQ AMHlo] =80 2 Christiano, Eichenbaum and Evans (1998) #=).
2 =2dMe 5339 7ol 43 FHFYEC on3 FTHA JFL
17l 4980z 4HEa o olxen @& did F3489 a7
T ZyA AFEAEE v e Fold dd dFS I3 A2
A A B RA ]—} Age] BANAM ZQAlFHol g o]H T FAYL
Tobin(1969) 9] Z&d= BT A g AAARF 4F2 AXNZAES
£ NE L AXNAA R HFd V19T B 5 drk(old dE =9z
Fischer and Merton(1984)% Fx). 28U 7| FZ8} A6 S Qo F
Aol F874 (e.g., Barro(1990), A&4(1991))2 F4a A 0|4
S 2 | FHFHY FZHo| FAAMNA AFA FFE vlA=IE ol
st AL 2% BAIF @ 5 ool mey od fd A= e 4o 1

o

1) °19HE 0E BN E3YAY £d AN AN oA dEe =99
E2 2E Smets (1997), Kennedy, Palerm, Pigott and Terribile (1998)0] lth.

2) °ﬂ’?}7‘] 28 232F9 0] Fuh olHd gL v sl UE =EL oy
7} A th(Rozeff (1974), Pearce and Roley(1983, 1985)). 28y} ¥ £ 9 =252 &
AFFY FHAAM E3E3d odlA gz AAA F33FY $Fe 2ayyd
32 @kr] Q2o 289 Ay A FHQ %‘ﬂ’é’ﬂi——! FZo] FItd U G
& oAt dd 388 FAE AT d + g 9 2]F o2 Thorbecke
(1997) 7 Petelis(1997)= HZ< =AM A< FHFFe FFAAEEN AF
AR5 = federal funds rate(Bernanke and Blinder(1992), Bernanke and Milhov
(1996)), non—borrowed reserve(Strongin 1992) & o] &3 o E3AY 9 ZZo F
4] olgd mAle dgs AFET glch
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a3t s |

FE HZE Yd¥e] dF(e.g. Pagan and Robertson(1995))dlA ZAZHUSE
o] MY o FHE M HAEE A GRA S B3 dAH e
2 ZAd 3y 4L guig Al Y3l Aol FARUE F8
ot 3 FHo] FR FHE AL ol A2 /WY oy vE
A AFHHE FLE ¢ Utk E =FdAE Ady] AEzAE 2] o
43 £ 712 £F9] T2 VAR(Structural VAR) 238 & o] &35t oA A2l
T3 A& AW olo F7H R FAFEY g FHEH FAFEH
E A9Ri AUt

AZEMNA AHEE PR VARREEE 58 AHE & e & stvy 5
8% ARE FA g A Zd o)Ay FuBA UM Fad=el ot
JAH oz FUHE FIFF FHY Aot T4 AEAAN HE AFH
< 9uiFez JAFH|A FAENY JEE dthe V& Fdde Aty
A A2z AARA o]F 2 ulz3& EFF o2 IFrtfA o AU EH o] Hlex-
pected inflation) 3 o 3= £% AEFH ol w57t AAFAFAET] &(-)
o] A U&o] 2 H oa] AFE(e.g, Fama and Schwert(1977),
Fama (1981))°l] ojsfiA 3] A siehy. ool tidt Aoz AAH o 7}
AES AHE o FA A& AE&d ol BAIZ HERES FHd 93
PAHE A F dFe B(-)9 4B E Rege ARG dExe o
Mol A& Zoldtn UAT F3FH e FHA A A= FAF
&3 EH AT AR M o] & we} thE ZES W
t}.
5375 F7H80] E(+H) A1 4RBAE 7HE o sHE 23 7F
2} A7 A 2 8 £ o] (monetary equilibrium asset pricing models)(e.g., Mar
shall(1992)) ol3lH F3l339 FHL FAFAER A X AEH A
b E(+)Y ATBBAE Fdste v A& ol FYHolA X RAA

3) Boudoukh and Richardson(1993) FalF g 1Zgolde A7 717tk o) o}
2 dg& 29 F3 g
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Al (Feldstein(1980)), =x}7}e} v)3le]A (Modigliani and Cohn(1979)), Al
7429 W3 (Kaul and Seyhun(1990)) & 7Zs= AQEIME £33
7Y FHE FAFAEY AA & JAZdolHdztd &(—)Y ARAAE
ojujgict. wata A FIFEY FHo| FAFYER UEH )M
ou g FABAE FLUAI U= AHHFH o g HEsR gL AFHRA EAlgn
ot & =82 53 24 A EUla oy FAFUER A
o]de] ¥ FHIH AWE FTAl FHFo A FAFAEF ATl M
AABAC YoM BEFF FH S AHBR T o]of) B3 o SHHAEY
A2 B E AFE rux g

B =8 AL g 2ok dA A2-NNE 34 FFe] Frld
dFge v F A o] A2 dAAM nEE 2 A3HAME B =8
A AMEE HAFH RPES AASL 2Y 54, A¥ 9 FH A% 4
gl Al A =3t ot AFEA ] AFe} ofdf e A A4AE
A, vl & =79 g% AEFEo|t}

II. #imhy 5t

S84 FZH0] AAFNFYEY AT JFE v ETt diEy 2
71x) 9] o]&Eo] EAdit). UA HAA FPH AL vl AJAE
Fold & wALh ol IHERE FAHY L AEA4oz AFA Y i
E FEAIA F29] o3 F59E (expected real stock returns)& 3tetA
7= vhA A¥EE 324915 (realized stock returns)e Z7IAA U Z o)A
3 FA g7t F(+)9] BASE FAA 3k ojAo] AXZA T A &3]
A&5+= ‘Mundell-Tobin’ Z3}o|t}?. 3HH o9} zZe Ay Stulz(1986),
Marshall(1992) 3} 22 SFHAMMEARGAME £2E & Uch

4) Mundell(1963)2 o g1 &old H3le @714 axE z g vd Tobine #H7]3
QT (steady-state)ol ol A AN Fgo] 2 ¢33 9lh
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S35 343 JAFAFYENY F(+H)y WAAE AL F U E
el A2BAM K4 2FE E o U 534 AE fdste
Aol AJRAL 23l e} o] 1A AAAolER] e Al AAM &
3= o8] Hele] BEZAH A oF(limited-participation) ] £3] (e.g., Lucas
(1990), Fuerst(1992), Christiano and Eichenbaum(1995)) 7|, &%A
A o3 HAolzbge] ste Friot AAFAFEY FIHE Zefdict

S3AMe] FHo2 AJ JAUZHI Y ZFuhrt AEY A HFHY
272 Ao 9o Hlsdes U F7HE FFAE £= Y. Feldstein
(1980)& UE&eld FHH o)A X st} 273z F7HAIR A3t
o JIZF ol 27l 71y ME 429 (after-tax earnings)E Zo)3 uw}a}
A B3R FHLE AT AAJAEY A Fohe FUHE SEANTOE
o]&¢ A|A3lx 9ir}. ¥hA¢) Modigliani and Cohn(1979)& FAb71go] 3}
# & (money illusion) 0.2 Q13ted 713je] AAEols Aol o] opd ©
Bojatgg Elstn watA oA Folde Ttz A3 HEFolAE Fv}
T F7H8 s F331 d.

AZgol o] F2A Aol F&g vd 5 e & dve] F22A Friedman
(1977)¢] AA AZg o]z} QI Eelo]de] &g el BA (inflation-infla-
tion uncertainty mechanism)& £3% a3E & < o). I LR vie} o]
A& ol o] HEAHL AdFY ol & v]adh= H o] Utk Friedmand
F2 JEHol e 1AW E BB E wolil ol 71 R AIAIAY S
2 A 7158 A A Yaese Ao F3E H U o] B Y-
S3gde] 02 A3 ddAFe el Tk vl AEH I i £
A4 2 g FEHE woli ole AR vl NREe 2o EAE
Eold Zejrigde] F7t2 A F7HE s & U

A M =o€ Alahg e gofsl B ohgn) Anh. 3RS 34

o] F7} g FA ol g ojuld Fag AE et B 7iA9] tE o

P

U
o:

5) 4714 #34 A 2 =49 4£A7 o & gEolagol ofd HHolxtgq g
ang ool
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£Eo] &A%t WA Mundell—-Tobin 7Y §FA &} Zo] AL
ANEYE 7wt s 3 Aoy vt A P AN ARREL 53
Ao ST FAFAEL F(+) BAE AA ST AR ZAH A, A
2ol A, TR uged Al & 123 MEEL s ¥zl
(=)o BAE Az Ach et S FHo| FA 4 oy
TGS VA evte ol2dor £ o AbdFoz W dAs] e A
ZAQ AL A thE HolM e Yo BAE AFHez B4 ¢
AHEE RS AAEI o]d] g ke Mg slazl @

2

. EFERa gRe] 35 (identification)

theo] Fola 54— M4 VA R(Vector Autoregression) 28o] 43 1=
A FHEEE Jeldtin 713k}
AL X, = ¢, (1)

A9 Aol AL) =A, + A A + -+ AL E nxn BESER 7
5, X, & FHTAES L= nx1 UFHE, ¢, & AV APIRAA 7} O
olil E(ee’) = 2 =11 F3AY AL ¥XAste wx1 729 AT
(structural shock)E-¢] wejo]c}.

9ol F%24 VAR 239 moving average(MA) Edo] A3t 714
%, VAR 28 MA 53¢ tg 4oz uehd 4+ oo,

X, = B(L)e, (2)

6) o]} AAH AZAT=2 Kaul and Seyhun(1990) =,

7) MAR&ES A7 thgoiA B § FAW234(impulse response function)& &%
e ®l ol "eFAL ol 23y MAREH A3 Hd 3o & 3
g3t ¢7t |
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B(L)= B, + B L' + = AL

A (1l A, °°wvﬁwiﬂa@,?zavnﬁgawk1*%aL%RE
] (reduced form VAR model)# 739 MAREE tem) o] 78 4= 9

DX, =e. X, = XL, (3)

A7N C(L)=[ +C, L' +++C,L" = A} A(L), ¢, = A;'e,=
Elee’) = A(;IA(;I =39 nx1 &8 9 x5 (reduced form errors) &)
WE, 23 (L) =C(L) ' =L+ DL +- =BLA,

F2H A% AEle] g9 U FFol TN FHolet ¥ o (X ¥
B A F5)e old g wg 0?; B(B= B9 G, pis &
)2 Folzlt. ’

ZA5l 8 A 240 B FHH Be] AN 3 Bsel By
271% 7238 VARZRS 24, AL BLd 28 2tk v A
A AAVLR FAT & A= RS Y VARRFITh getd F45)
g9 B4 330 U@ U4 e Y 4] A AAY
AmzE 9ol Hoy VARRHOERE £ (elA Fol AE o
gl 72H VARREE F4sicol dch & 2w walA $94Y VAR

sgoere AE Agsido} Atk a2t #4 BNl B & e v} 2
of ZoFYY LAY ()% F2H FAY () AAAA FE 5+
(A #9327 9t Weby A, E 38 VARZRY #4380 8123
7 PAE FEY Auzel FolAcl B FRa gy nip A2t
Mol =Pl FHE(moment)E 7ML Qeng FRH VARE“L% 2
7] e Ayt TH o FEE Akxdg Fosie FAdoL ¥ By

2ty 34 g8 sop ok

2 wEdMde 724 VAREEE H¥Esty] $isied Bernanke(1986),
Sims(1987), Shapiro and Watson(1988), Blanchard and Quah(1989) %

N
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o 9 MEE T2 VARYHES AHsIdh A ¥MA 23N T34
B F7F9 AFH ol B3 AV)|H EFHE oLt Y AEE 3t Yo
o £ ¥ TR A= Gordon and Leeper(1994) $o £ uwe 1A
3 AFS TFEY By zwr| whEA|S(contemporaneous coefficients)dl]

beted B8] 224¢ @t
2. 78 1

R WA ZEL 3Wx VARREOoZ 3WsE tew 2o
Xt = [Aﬂ't, Ast’ dpt]/’

A71M A =(1—L)& 13 AxpxHE A3zl As, = Alog(P + D,) =4
AFA 50, PP =y A4F7SF, D,=p)Ld A&l 4G, 7,
= Alog(P) =808 ¢, 2|2 dp, = log(D,) — log(P") = d, — P'=
log(NB2/FH (EE log(BFAE))

17k AAFA508S b =log( P, +D,)—log(P, D2 A& 9 ¢t-1
71gel o 4A 2 AAF2 S 80 F7 (innovation) & ThE3} 2o Foith.

h,—E, ((h)=log( P°+D,)—E, |log(P,+D,)
=Alog(P +D,)—E, Alog(P,+D,)=24s,—E, (As,)

Aol Aeld E, (e t-1712 ARE ol4F ZAF JIHAE ojni@et.
walr ol X R AAFALelE (B FHL A9 37 Y3
dg) 340 9T As o WS 49 W FYF U E T Yt o
g B ZAAA A5 & HAFAFYER AAsle ©l S AV gl AL
E¥} '

AsE e o) loghE e AA BEY & Uth

As, = Alog(B+D,) ~ paB+(1—p)Ad, (4)
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A7 o ARF7let AAFIeh AANYF Yol BFH Blgoleh,

Taylor 12t % (1st order Taylor approximation)& 4,=/og( Pts—i— D)
— log(P’ )9 43} Campbell and Shiller(1989)2] log—linear dividend
ratio 28& =234 €}

o i k
dt_ﬁf ~ EO pl[ht+1+: Adt+1+z] 1=p (5)

QolAl ke o HAEH G ol
4] (5)8 olg3td P’ ¥ thg olg 1 Ag Fapd dgy 2ok

~ 20 pi[(l-p)Adt+l+i - Aht+l+i] (6)
54 (6% 41 (0] s e A 9A "ok
as, > 2 AlA-pad,,, — odh,,,..] (7)

F4 5)% (M2FE dp, 9 as,e vl AEFF 43E (84, )3 2
FAFAEY WIZEAEE AE ¢ F Aok E£F log BB (DY 13 A
B gl AdAFAFAE(h)o] AR A (stationary) o] dpet AsE AHH
e & £ Ytk mxHoz AZTYolAHE 1xpxE A A (difference
stationary)ol2tx 7}3&A X = [A7x, As, dp,]'© ABAH HEF AAE
2 2338 F glch 4 AlAIGol i 21 AZFEA FAT U A
A Ast=Z At

R AR T2 VARZZAAM+E AEFH o)A, dAFA g, T wigds
BV AL uHE= FHAEEA 3FRY AN 12F FHSES 7HE
Ttk 2F A AR FF& JEdoldY ArIHd 4¢& vIAE FE (per-
manent inflation shock:e”)o 24 B EXdMes Aridez & o AE o)
AL A4 Oiqfﬂ"} 3 Aol F3FHo FA 3 Avke Fn
edman(1968)2] o] wal o2 EFFAMe Aoz A3}t Friedman

8) ABRE logNFF/FAA5)8 ves WRsdEs JBo


FileName
D:\ÀçÁ¤¿¬±¸\V5-12\N12\00000093.tif
D:\ÀçÁ¤¿¬±¸\V5-12\N12_\00000093.pdf


94 BABUEAR

91 el sty FsiFe vz Walnlo] 1ZE ol A71AHA I
o2 mEN A1 AEHelA FAS BN FHoE AT F Q)

EP). 74 foJ e e ) AEeold 49 AR PR A o
g 713 239 disjie AoFS st UA Loks Aotk wepa] sl =
% ¥4 (superneutrality) &] 48 o7& dlolgol s ZHFHEE Hof U

F A 42 A& oMol e A7IAU F¢E vXA] oy AAud
FANA BA71HA FFE v = AEFF (real shock) 024 £ B0 A
L o]2 ZAw ™32 (permanent dividend shock : e?)o|2tx gl a2yt
steo] 2F YAl VB ER E%7] W FAuFEH ¢dnte] FAuFG P
FAT A A7 dFge v FHoElL AdEH oz ddE £ gy
H FAEEF Bo} AAHJA AARZA FEH 4L e @t
g AXNBAZY A oF = = dHFE 4 Aok FAuld 3
< A714]! ¥5% 7 (permanent supply shock)3} zo] AABAIEHN &
3] A}R-3}= A7|AAFEZA (permanent output shock)eo 2 B & 918 Hol
o, A AR RYPAe] oixe FHL ?laéﬂowﬂr ﬂz—élﬂﬂ‘:* 5o 3713
A UAA Yde FHORA WYY o)F H|T %Zl(dIVldend yield
shock:&)ol2t 3 3ic).

A AR B FTRE £AoF godd e 2ok

Azzt ¢
ADX, = A(L)[Ast } = [e } (8)

dp, g,
gl AT &, &, €9 S A71558 4 (long-run multipler matrix)

(Dol &3 2L 09] Aoz Yebd 5 Qe

@ ™ty

o~

9) ojo} Ze Wwow EAM AL 4 AFZ Roberts(1993), Bullard and
Keating(1995)0] lcl. ¢lEZgol ol G2 &4 2£AHY g9 dg = g&
ZAsh 2 Gali(1992)8 Fx3}a

10) ¥%¢ 7 Al(constant return to scale)e] BA7|&L AlLslE FYAQANAREE
A FA G i Ayggtaolr] Ry FAuR HJAEF Y YAEL
Z2A €t g4 78 23 (endowed economy)oll A= w F3 A atdo] A
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12

B%1)= B"*1)=0 and B**1)=0 (9)

el B Bi) @de A5 §2o|tt

2] (9)ell A 3& rﬂs«u = AokrAe & ¢ 2Rt ASFolMdd Wr)Hoz
g uAx| ok Aok Yeld Aoln nixu}t AlokRAL 71 A
23} 227140 Ar1How Jge oA FEohe 2HEE oo

99 3747 AriA kAT 2R P £ BHE A N=A4"A "
e % 97he) Akl ATsia 9o F2H VARZE S IE#A(just-identi-
fied)o] =l Btk Aoz A= theat 2ol 2R 4 gtk A WA ©
AN 248 VARRZozRE C(L)Y J9 2AXE
715288 D)9 A% D(1) = D) g F3c} T2 PHe] Ao
23E oo BASE AL F AT

/\1 AN N
A,

B DY = DOA AL DAy = BA)BAY

e} AN ZHE Cholesky #3HE& o] §3td F4] (9)el] F4Z 714

FzL DEAZIE BIIE 78 4 Ao BIH D)g o83t 4,8 7
. o~ T

w
ofl
S

F e 723 VAREE LS AFHA AXNZARY 2d 2o 4%
z2 gAHEY o B3 FAL sy it o] RAAME
Bernanke(1986), Blanchard and Watson(1986), Sims(1986) 59 23] A
& 21431 F714 %27 (contemporaneous restrictions)-& o] 4% ¥, & &
Zo| WA 7|2t WF2te] A AGs Fisies wale AME3tR Qo
Hr} oz 2 F40A AMgE F7Al¢fx1-& Gordon and Leeper
(1994), Leeper(1995), Lee(1996)°ll41%} Zo] MEH IS-LM ¥ H&?‘si\:v
ol 712§ A2z (exclusion restrictions) ¥ A @d=ro] | =5
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96 B

£ AAREE Betale ) Aale AR e A8 A AT 9
AR S 018% ShRe) ATEE WAL 25 9(1998)0) 2k
M5 ME] XE ohest ol Feldn

X’:[my 7 P; Y, 7"8, e]

A71M m=log(FF5), r=3F2, p=log(2¥A E7HAF), y=/log(4tYd

BARG), r*=RBRY5E, e=2/28 B4

g Fo Je T dl 724 V. Be& NY FAUE e
Helz FA® RAolh
Ta, ay ay ay O 0 [m] [&]
a a0 0 0 40|« &
33 3 3
AX = 0 0 g ao4 0 0 | » €,
0<% = (10)

0 0 04 0 0 Nyl||é&

51 52 53 54 55 0 s 5
a, a, a, a, a, v €

61 62 63 64 65 66 6
la, a, a, a, a, a, L el Le |

2 104 A HA AL S e E Yehla fler &2 3
F8ZAolt}. T HA 2L E3dZe] FAut234=(policy reaction function)
24 R 3FEUL el glon £& oER] B3 S FH0)
ot B339 ek} AP FTY] AAE FaFRo] A APH
Ae 3 l’ﬁ%— mpebsh= o Al ARl dd 7P SASAL U

=% —33 Ao AA 3R Ui oA FRE £ ol & $A3d F
R 2AUE 23U FEANRBE 2E] A2 A F S JEE
SRS ]7J°] Aeez FFedo] IJIAFY BV 2 A
SN AT EA BT T i FH0] dold 2& V| BAA i3S
g ¢ doa 7t s ARG Alatd B Ao HEE FARH
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ERERS HREA A MRS 97

A (F HA Aol po} yo] AFE 022 AT Aoz Jehdoh
ghAe) $428L S BFEY 538 F4408 4T £
] E 53] ojAsd &&9 LAY A& ¥ 4+ A
ot &8 FA7MER m|d @ &S WESE AR FEM T3
FHE Y3 ArAFENe J8E & F UAW @] FrhEsde HA 9
7% AT Bo| Q= z}f‘«_}—ﬁ'—l‘i—(nmse)ol Romz E3igdo|l F7t B
es*t“‘:}'—’ 7P st et o<}
AHoz BAY
AAHA T34

i
]
o4

o] FH& AEssid.

Al et o "R £ ABAFE adste AEolt) su 4 JlE
TFEAE A9 ®igt A B ¥FE A e Aol A8FHE
2 AsAe] opd tE AJFdA IRT FHe] B A FFE
o7 Z3ohE M S AMSg e 2 £ 9 o] A7 ARE AMSE
A% o] 7] AL ¢ ady & ¢ Q. g2 REOINES 74
o] g7 Woll(F 1714 o) AAZ A&E v|X] Feve 71 A
A& o2 BRE7r) FiRkAY % (block recursive system)e] A4S 9w
To}. W] ARALE dEIE F AL BAY B AR =2 olgd
Adste] ZH Ao AR A oulE Fodls gl ol BT FAH
F2& ST TU A B8 F43Q FE2 Asid ABARY 7
£ 74508 ERAF AP SR v FPE vAX) e,
S (0914 oiAet B AL FEAR(FA B @A) WHETY e 2
2ol WAETS) BIWHE YEAT Utk 4 (0o1x AHE & e e}

2ol FEAMEFES g ¥B W5EY 320 Z2H W y.gm 7}
o]

=

rl

11) Gordon and Leeper(1994)c &AW TEo] ZuAlAe ZZd F43-¢ uvigg
BolAl =vn 71A 89 o1} Cushman and Zha(1997), Leeper(1995) 5& ol & ¢
L U
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98 AR

A, B P Aodxdn 72 AL FR dE Ak (e, Q=D
& AMEEIE BEEZRe) 3717 BAE AA Y (just-identify) @ 4= Ak ¥kA WA
TEL] AABA = oFFY Aloks vlskA] 9 wlojEd] & BAHEE 33
B2 E EYPqA AEE AEAGES £U48 VARY AFIEC(L)d=
o}Fd A FA ¢ wtA FAAAQ H9-EFAH (maximum likelihood

estimation) (Leeper(1995)¢] #& ZAx)oz2 34 9 AZFL & 4+ Yk

- N, HREoHe R

A3 AEd H55Y 5 A AR ¥ 1981d 1€91A 19973 74
729 §5Sqy YEFAAARE o83t FHIHYUG. Frls €Y THFT
A, FANZARE LY ES o] 83t A3 gy, BriRls2e &
v 2k E7FA S E 2zt ARt F WA 28 19853 1904 19973 74
HA Y Pxed EBAARE ol&std ARG FUHE AAEH @
&% A3 ZE AAQ A8E X-11 ARIMAWEA o8 AF ZAE =
55 A2 ‘

1. 59 1
7} oljg|EM At

A HA 2L AZH ol HAmFHE T3 HAFAIIAY] ogX
& 97t 1a & <t (difference stationary)o]i o]E7t] TAHE
(cointegration) 2] A7} Q1o log(8l 2 /F71)(dp) 7} AAA AlA|Bolate
A& AA st Ut} olF A 7PHEY BRAEE A st FAEY @
A2 FHE HA S A=A

99 ZE AR 93l 543 Dickey-Fuller(DF) M & AH-31%
3 BAH o 2 Kwiatkowski-Phillips-Schmidt-Shin( KPSS) AR & A= 3}
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o] wekth. D— F augmented regressionoj| A A|xjg}e] AL Ng and Per-
ron(1995)8 AFARE ot HoHE AXNFA8F)E AR upY A
el t—AR TR 5% FAFEANAN KA Wrx FAHH o2 Az
& 138 Fole WY& AR,

(¥ 1)& D-—F augmented regressionol|A] A}2® Alxjdte] =2} aug-
mented regression® 25E 42d D—-F AR (F 1,9 7)) & 4 dFEa
KPSS ARX ¢} &) rodFy oh. 1 AAE AvEd widrdE(dp S
A stae £ (8)9] VAREHo] &3 e 7zt AlAIG dd 71+
dxge & F Ak 91A AZdol Y] FSE AHRA M7 B
Algle] @ATe] EAZTE AT E 5% 9 FYFTdM 7148 £ oy
KPSS #7R Aol 9% Hdd £ 4 <8 H (trend-stationary)olt= HF
Hde 5% FefFEdiA igEATh v AEHol e M (am)dll T
2o EAdtks AF7ME 1% 9 FFEAA 713=0] AdEFoldel (1)A
e Jehll3r ot ojel npR A7 JogE I A-FANAAF(uF 23
T D—F ZAAA ) % g9j2e] EAe AFI/ME 10% =54 7148 +
ARt KPSS XAl o3t tg=olehe AF7MEL 1 %0041 7148t ot

oz 3 A 2y iz dE(dp)el ¢Holge MR JEstn
dot. 2y wBEdEY D-F ARA(r,) #e —2452 10% 9 FoF
F(—257)A @29 EANE 74T & o ey B 2239 A
A ASE o AFo)R&H AW ZEY FIHES ARFH AAEY HEE
WA 3 QA F7tell feld AE (rational bubble)o] EA3tx] ¥ecin 7148

W 54 614 B 5 gt uiel ol MBLAEE HPAA AALelofo} @

12) Ng and Perron(1995)2 augmented regressiond| Al Alx}ato| utAA RA HAHE
AL GHZ AAd AGE Aoz HFo] ALE Bol: Akaikel Bayesian Infor-
mation Criterion®t} - £ FARANE o] L3 Ax3e] AAol AR Alojz &
oM delH oz o F¥sd: ATERE BAFT Utk

13) 292 AA UAM Zt AAE REV FEsts Ao g A o
A ava BrlAFY A 992 AR 488 A5717H1968'd 19~1997d 79)
ol VARRRS 2o A48 AR7IRT ALk,
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100 FAEGAFR

oho, o]} A B9 AAo| ARt oz Fu} Q&S 1Bdtd £ EAAA
RS AES RAYD AALR P,

ol eto 2 Jog(AAF7H) ()9 A& FHE VAV EAs=AE
Johansen A ¥ (Johansen and Juselius(1990), Johansen(1991))& At&
glod AH BTt Johansen FAE AR A& UAAN thE F 7HA] EAl
i3k Foj7b He3dlc). A Johansen HAX9] M2 FEEF (asymptotic
distribution) = 23 9] v|8&3 HE(deterministic part)e] 7= w2} 2}
Zc}. webA Johansen W] o3 FHEO EA] KT HEEH FE& o
DA Sul2A A=kl 28 o st 2 BEAMAE o3 T ZAAEE
weidled FAHE dHEe 9 mF9 vFgEy RES FAA FAAde
Johansen 93 (Johansen(1992))& A43lFc}®. = ¥ £4)2A] Johansen
ARA 9] H2H FEEEE 475 F2A 2dl2 H 8k AL FHA b,
HH BEE 0|43 Johansen HAS] AR FEHEXE 1237 Y3l o7
A& Reinsel and Ahn(1988)¢] At wet AAXNE (T-»k)/T (T B2
o] B¥ERE, ke VAR A8, nd Wfel £8 z4z onljl) 14qa
vl & o2 3tzA syt

14) Craine(1993)& o] AlH & o] &3le §eld AFEe EA oFHd U HAAPE ANxd
I Yt

15) i @5 g Ed @9 2e] EAsttals o)Al B EAe 24U FHAY FHo]
7} 2 FY5dFd oJEHF ¢S Ao dadE A 4F8S vAR g&
Roldh

16) FAHE HAE9 9 v|gE REL FAld #A-ZdAsl= Johanseno] €3 (Johansen
Principle) & 7tebs] M9l o3 2ol vgdg REd A3 o8 7138 F 713 A
G Q MR FAN FA RO E2AFA F=vE AFNMEAE 94 AT F o E N7
Bl 2L ARAEEL ojfdE I oz Al g v g FEd hE A s A
ARL A& v FEF 2EY & ZE AsAA FHE] EA3A gede
AR E V148 ol Wd e dlvel FHE WE I EA s AFIIEEANAN 2
Azlo] wal AT ol 7 AHA @& WA ALHoz AFE AAY B A
A§ N8e Johansen(1993)& FE. E =Fo|A Johansen? ¥3I& L3 o
A Z7tel ddEg oMol Azt FAg(time trend)o] TEE AL TPHA g =
A& sy}

17) Cheung and Lai(1993)= Monte Carlo @ F-ojA A& B ¥ E 0|43 Johansend] F
AR AAo] Furt AL FEAAN (FIHE FAE AR W R) HAAE X1
ALE el ok
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(R 1D EBR SRR

D-F test? KPSS test?
C — . = -

ARy | e, r | AR | g, 7,
logp 15 —2.60 —1.44 8 3.86™ 1.05*
T 14 —2.50 —3.37 8 1.26° 0.15°
Am 13 —7.59" —7.59* 8 0.02 0.02
s 10 —1.71 —1.73 8 153" Q.37
NS 9 —2.63 —2.74 8 0.29 0.14
dp 1 —2.45 —2.36 8 1.87 0.42*

F:1) 393 489 A& A& Dickey-Fuller?] augmented regression @ 2%8 € r, r_

ARBA Aol 289 AAPE vl Alxbate] +-HAAE AHEBld BHE aug
mented regressiong] Alxj3}e] 491, o

2) 693} 73] 4x= Kwiatkowski, Phillips, Schmidt, Shin(KPSS)$] 7,, 7, 243 24
599 Aabghe A7)E A (long-run variance) o] XX & 3¢ o AMSE Alajgle] 48
ofm

3) ¥, kx= H 5% 1% FeFENA 7128E g9

AAF7I9 dEgol ol AR EHERA] e Bl FAHE 5’&74]7}
EA A Zethe AFIMEY d3 AR FEHA ZHE trace 9} maxi-
mum eigenvalue ZAA x| zhzt 17413 13.172A AAF2A71A0 Q1 E3o]

Aztell gA g0l EAsA dete AFIMEE 10%9 FolsE(trace:lT.
96, max. eigenvalue:13.78, Johasnsen and Juselius{(1990))eA »1zt& 4
QATp. olel® e A WA VARZZS Behst oo g A s
sgdog & A7 fd&g BoFa o

18) trace AR Aol H$ Y74 e FFAH7Hcommon trend)7?} 0, & élél—rﬂﬁ} AE 9
oMo} R A Holgl= Zlojm maximum eigenvalue 74752]4 7S dYride g
U 22N BAS 2ABTE Aotk
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102 FHAEFHR

Lt 22812814 (impulse response function)2} HAHESH (variance

decomposition) 2} £

qujiAel Avts uleto g o4y VARSA 8)e 12749 Alxtete x3
3led A3} DeSerres and Guay(1995)e] 28 d3ZAajo] wal VAR
239 Alz8e Sims(1980)7} A<kt ¢ xu] 7 A (likelihood ratio test)&
ead oz Aestd ARG

(B 2)¢} (¥ 1)& 4 =23 459 FF£22 $4(one standard
error impulse)o) th& AEF o)A ((7), log(BAF7H)(s), MBFAE(dp)2)
1AgaA 12040 22 2A4WNSE BoFn gk d7HY $HRAEA
()9 BEexZHe FEel AAFME 1.95% 713 271 Yok §3
FAZAe] AAFsl] @ made 29 AT Fo] NS 28§ A3
PleEor ZdﬁaF AL ¥ 5 A 533FFH0) AIFV) u)HE=
1A A E(+H)olU A7 A a3 BARN foJ4e 5@ FEr} A
3 ARE zi% 2 5 lon watd 9o A Tl 2EYUAY Y@
ZA2 ANT Yok HAYD.

Wd B(+)e] B3 E 2 47 MREA (") o gFReEFLe 2
ol AAFNNAL 358% A% 27402 & o sgtshd 273 209 BB
B 2 &57t AXE Z71sd 3049 F FTd Anyel T2 ¥ Ar4E
oz Y= FAE JEz Ak §19 AN ysd 23FH514e
WEEHd i vedegs T ¥4 VAREE S o] 83l Cochrane(1994)
of BAR uZ AN doiMe) FFAA FAuIEF A th T A F

H-l)

e
o lok

19) DeSerres and Guay(1995)= #7]A] 2t(long-run restrictions)& Alg3le 7334 VAR
A AlAEE AUAA FA 2AE S FHANSUs} EARHd A4 UAE A Y
F Joke ARl wela ok 992 AR APl Ng and Perron(1995)0] RAE &
e} o] 259 Monte Carlo 24Fa% Ao ZA3H(information-based) M} F
=A%y $xm AT e #33 F% Y (sequence-based test) 02 AAMEE A3
o) AANE A3E 2 AARBIR Qi

20) 71A 2FHWLo EAA 4oL Sims and Zha(1995, 243 15)8 we ¥F4E
+/— % F7}(one standard error intervals)& AlL-sle Tdsle ol
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(R 2> &H 12 FERE"

1

Al 2% AEH R (1) log(Z2A-71)(s) log(¥h@/-71) (dp)

(7 H %-]_ ) 8p Ed 6y Ep Ed Ey EP é:d 8y

1 3.4 -1.77 1 0.37 1.95 3.58 | —3.94] 0.68 2.95 6.29
(0.23) { (0.1) | (0.02) | (0.40) | (0.33) | (0.20) | (0.51) | (0.48) | (0.33)

3 0.55 0.69 0.01 1.98 3.06 | —4.20| —0.17| 0.85 7.65
(0.29) | (0.27) { (0.3) | (0.68) | (0.65) | (0.62) | (0.94) | (0.96) | (0.92)

6 0.86 0.11 0.09 2.37 399 | —2.86 | —046 | —0.63| 4.32
(0.28) | (0.3) | (0.3) | (0.87) | (0.94) | (0.92) | (1.05) | (L.17) | (1.19)

9 071 | —0.12 | —0.22 ] 291 471 | —3.35| 0.07 | —212] 4.29

(0.29) | (0.3) | (0.3) | (1.05) | (1.25) | (1.19) | (1.05) | (1.34) | (1.27)
12 0.67 | —0.05| 0.02 3.16 6.26 | —4.10| —2.1 | —2.66 | 5.08
(0.31) | (0.3) | (0.3) | (1.3) | (1.53) ) (1.52) | (1.2) | (1.39) ) (1.47)
18 0.66 | —0.08| —0.02| 4.0 6.62 | —4.30| —1.8 | —2.77 | 4.87
(0.24) | (0.25) | (0.21) | (1.6) | (2.07) | (1.92) | (2.2) | (1.56) | (1.47)
24 09 | —0.08{—0.05 4.51 722 | —4.28 | —2.05| —3.07| 4.69
(0.22) | (0.25) | (0.22) | (0.13) | (2.64) ] (2.40) | (1.33) | (1.83) | (1.76)
48 0.76 005 | —0.03 [ 4.16 6.99 | —2.61 | —1.52 232 2.60
(0.21) ] (0.3) | (0.27) | (2.82) | (4.83) | (3.94) | (1.63) | (2.68) | (2.58)
60 0.78 | 0.002 { —0.03 | 381 6.38 | —1.76 | —1.02| —1.65| 1.67
(0.21) | (0.33) | (0.30) | (3.22) | (5.33) | (4.6) | (1.81) | (3.01) | (2.94)
120 075 1 0.002 [—0.002} 2.80 481 0.02 | —0.31} —0.50|-0.005
(0.32) | (0.54) | (0.54) | (5.01) | (8.82) | (6.49) | (2.58) | (4.33) | (3.50)

F 1) 2ANEE F2H 2 (sturctrual shock) Sl BF0 2320 g 7} W] ¥
JeRR A, 22uke AntE QS o) AT Jog(AAFTHY 12} 2 BLER Jog(ul g
/F7HE 2RE 394, 12421802 THE VAR ZAT Aolth A& olMy
e o] vhgd 12008 F3td A %2 BYHRoH log(AAFH) 9 log(¥l
/Z7D)E delo) vred 1008 Fald % & 29 .

2) B3 o AAFA $x= Doan(1992)) A=) ¢l Monte Carlo simulation(1000#
2] Al & B3l 78 EF LAY,
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7VAe] wkg 4 §A1E Roji Qo vixjgto g FA71H 9 w4
E 3 g wrse Hyo 2 3)A = (mean-reversion) BE & EO]_T’_ Q)
ot asjv o ge) 3rje AYd AA MM dodve RE E F Aok
BEea FAMGrd g FZ AAFANA g A(—)9 EP’]“CI 40
e F=AA Fo3t Aoz el o,

lo rlo

(k3> TRR RES SO ER 1Y

A & HESDEIE) log(BAF71)(s) log(¥h2/F71) (dp)
1) €, &, &, &, €, &, €, €, €,

1 078 | 021 | 001 | 0.12 | 040 | 048 | 0.01 | 0.18 | 0.81
3 0.76 | 0.23 | 0.01 | 010 | 0.34 | 056 | 0.01 | 0.06 | 0.93
6 0.76 | 0.23 | 0.01 ) 0.15 | 040 | 045 | 0.01 | 0.04 | 0.95
g 077 | 021 | 002 | 017 | 047 | 036 | 001 | 0.06 | 0.93
12 079 { 019 { 002 { 0.18 | 050 | 0.32 | 0.03 | 0.09 | 0.87
18 0.81 | 017 | 002 | 018 | 052 | 0.29 | 0.05 | 0.13 | 0.82
24 083 | 015 | 002 | 020 | 054 | 0.26 | 0.06 | 0.16 | 0.77
48 088 | 010 | 001 | 022 | 059 | 0.19 { 009 § 0.23 | 0.68
60 090 | 0.09 | 001 | 022 | 061 | 017 | 010 | 0.24 | 0.66
120 094 [ 005 | 0O1 t 023 | 065 | Q12 | Q.10 [ Q.25 | 085

F11) A3ty BARsE 724 32980 4 ¥hse 7] & dEeal sldse A
g 239 2.

(B 3)& 7 Hirge] ¥igd qold Al 323 FHE A 7ldxzg
oliy] At ofe] Frte) AA FE Ao, log HAFA M, A6
§ Z}2ye) ¥-AHE3) (variance decomposition) & BaZE3 it EARH=
Ao 77N e o Z o 22k td 7 F49] 7| =g FH 3 dhue
Hzolth, (& 3)ell vehd Ao ofstd 1€y 3/Y & HAFT} o F e

et

21) Fama and French(1989), Cochrane(1994)2 FAluwt=a go] A/ FA+-YELE 43
e 0 fAgE R Fu Uk
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106 SAEEAR

o B4t F g FH0] ARz ¥iFe 4G 48%, 56% 24 @7ldl 9}
ol AAF7} WiT /MY FAaT 8J S RS E FAUE BT e
A71HQ FAMG FHx 42 40%, 34% S AHTFozA F8TF 82Iqle &
& ot ¥l A wy] B A Q&) HS SR HZTF o), wjds
AL B EF A sl 2ol AFHI J&-& HoFil Ut

23 2 (B 4)E Z ASF73 dolA AAFAFE(A) T dEH
olM7tel ZAR Al#A 4 (conditional correlation)$} ©)& 2z} TEX AW
2 28 2HE BoFa ok FRAF A g3 AIFATFAER AE
ol dzte] AR HJuAlee thg #2Hd o3 FoZn.

_C.

_—4

(5 BHE)

/k; 7—{, (BYH +(BH'+(B)Y 2{(3“)2+(B“>2+<B”)2}

3

[ .

el Bre mEsmER 75 B(D) 9 (mn)ds g2dA L &l A%
o g F2F 274 93 AAFA5NET ASolAzte =2AR A
SE e Wloa T

(B 4)lXE 4#%&4 JAFdolde] JuPAE o5 VWAL F
Es}b :Lmi

o} ATBA TRz H oz A% He ABVBARTD B 043} 761511
9] ZB$9} 2o? AxHog AAFFAER AFH oA B(—)4 ¥

22) FAFAEH AEHH BA A 4FH dF2& Fama(1981), Kaul(1986,
1987), Boudoukh and Richardson (1992), Lee(1996, 1998) & & 4 9lth
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BWA EARE B 5 You WIFAFYEH AFH MY AR A
& & 4 Arh(Lee(1996)™).

RN AN FFFF I 4T F Ue ArHA FNEEFH
o] HAFAFAEH AFYolHY oA v o T JFL FIE
E§le it E Q2718 2 3 (general equilibrium monetary asset pricing
model) (e.g., Marshall(1992))3} Fama?®] tfg]7}d (proxy hypothe51s)0] =
Ast= ulel A3}y A dido] wlGEd g FAo
AEH oAzt Fo JABAE FEste AR &
7l EUIL . ol dAAY FESHY FH0] vigFEd v
o] dge mAe FAlo dEFAoldH AdAFAFYENA A9 FEBA
Yoz DS diolgns AT F AAou E 3
AEHoldo] 45d Holate R ZAHNA T3
8l Fels €8 Aoleke 7ldstel F271Ao] o] whe-g HQ ZAgztnx
A £ US Aotk

vpAjeto g2 & 7bA A% argk A
AR FaEA FH o qRE 4
g JEH U B AFRuATT
o} Zo] AAFAFAER AF ol &Y FABAVE F2 A7I1H
Sl A TR Fr1H FHNETHE )
o2 HNY B¢ AFdolde] MFo| F2 FFEU 20 o 43
ulats Aoz AN £E Aok 2 99 BRI B+ = 6

23) Lee(1996)% A1 28 & ol gaiel FHAASA 34598 vlAE 9% v
29 ARE o g3t} BAD Utk FH9 Al o wZelH FHRYAY 37
& AAFANAA 42s] fl8 F(H)9) AAE AW FARFH 0@ 4
2@ Qa0 43} QARG Re 4 T2 folad) ge ses Yude dd.
24) 29 B39 AEHIHE Fotel Marshall(1992)& RFEZA(FAFA)e 745
83 QFdel ol De Wgor Jue oNE v A2 Al shook) e F ¥
FUo fol JUIAS FEUGE AE Woln Goid doldlA LA 245
S8t Ao Ao H JRBAE A8H GusE wd dEdl Wgol
A ol ey demoe A duge FAstn ok
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Zol dAFAFAENR AT olATe] LFATAI AZH ol T AA
4 228 99 2a8s PR £ A5 AAA ATe AT AL
obds & & UT®.
(K 4) fREH BRRRRGRS) 288 « 88U 1Y
Al 2 Corr(m,,p D84 Corr(dp,,» &3,
) s €4 & & €4 &
1 0.30 —0.29 -0.07 0.03 0.27 —0.63
(0.06)® (0.03) (0.01) (0.02) (0.04) (0.04)
3 0.29 -0.27 —0.06 0.01 0.12 —0.34
(0.06) (0.03) (0.01) (0.01) (0.02) (0.05)
6 0.26 -0.27 ~-0.04 0.004 0.10 —-0.19
(0.05) (0.04) (0.02) (0.02) (0.02) (0.05)
9 0.26 —0.25 0.04 0.0005 0.09 —0.19
(0.05) (0.04) (0.02) (0.02) (0.03) (0.05)
12 0.26 —0.23 —0.04 0.004 0.04 —0.19
(0.05) (0.04) (0.02) (0.02) (0.03) (0.05)
18 0.25 —0.21 -0.03 —0.005 0.03 —0.16
(0.05) (0.04) (0.02) (0.02) (0.04) (0.05)
24 0.24 —0.20 —0.03 —0.01 0.02 -0.13
(0.05) (0.04) (0.02) (0.02) (0.04) (0.05)
48 0.19 —0.16 -0.03 —0.004 0.015 —0.08
0.04) (0.04) (0.02) (0.02) (0.05) (0.04)
60 0.17 —0.15 -0.03 —0.003 0.02 —0.07
(0.04) (0.04) (0.02) (0.02) (0.05) (0.04)
120 0.12 —-0.11 -0.02 —0.0005 0.02 —0.06
(0.03) (0.05) (0.03) (0.02) (0.05) (0.03)
F:11) o] BAME FoiF 2AR FEAY e g F2FAe o wAshs FH ol
FAed g, FAFAET FFAETR] AR FEAU.

2) B3 Gl A

42]= Doan(1992)9d] Addislo] 2l Monte Carlo simulation(1000H

o NS Fala) T BFLA.

25) 4AME #A g A Judd and Trehan(1995)&
oA Fa2Wo] 243
4& BdFa Yo

FE&9e 249 3248

E7st 447 4BRAZ A7 A5
Hrhshe W H& T NE7 of
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2. 2% 2

(R 5l AAIE A= F HA 2HAM H9x FAHY odleg AR
2] w38 F(A, contemporaneous matrix) 9} F3x|9} 19 tiE EFL

olch AAHOZ FHY EWMFAE BUW Ao Holn AXNFA AE
Mol Abme} YAHT olch 2R SAEUrE olAHaT A 5o s
727t B3 o) BANE Hol: glout ANAFe] By BN FAAE
FALE uoln g WA FILLS| AAFIE ol EoIE E) 0e
, /29 B2t AY Wee Holk Aes Ui A7) A4 £
299 P4E HaATa 9k B U/ BEE ool s del B
Moz AE WeE Holn YA FAY AsEe HELAE 1T o
Asgol A8 2494 RALE U 5 Aon FAHARE vehle 549
FHINE vl s ATE 8ol R o,

t..

O

o,

(E5) B 20| = EHMKE (contemporaneous coefficient) 2| A HFE

sl 008m  +1.19r —004p +00ly =g
(0.85)"  (0.50) (0.028) (0.015)

d3AgE: -01lm +071r —0.08¢ =g

(0.07) (0.67) (0.06)

A A A 0.33p —0.006y =&
(0.02) (0.01)

AN FA| A 0.13y =&
(0.008)

FAA1Z D 0.0014m  +0.33r +0.008p +0.021y +0.0165* =&

(0.014)  (0.13) (0.03) (0.01) (0.001)
ABAA I ~0.078m  +0.18» +0.01p +0.03y —0.001» +0.1be = &
(0.04)" (0.6) (0.03) (0.01) (0.002) (0.04)

1) gEak
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(F 6)7 (2Y 2)= B E2o4 BN (E= $83F)2Fd U@
A WEEe) THA WL BAZT YUY, TRRAZAY BB 7 wese
e £ add g AEHA Alns} 37 2 ¥ee & 4 9
. 29 EHPAYEAL TS Z/MIIE(H3A &) A 288, 9/
el g, 2eln AdRAcse SA¥or AaAAY. 1E2HA B8
A2dd oF 2o 5 U1E AE ALt 7 o) Fausle
SAH 8 AT Ytk WA A/2e Bed G 2]
EHE 247 4709, 5709 ol FREE A fo4o) qch

#9253 2737402 7ash) 34D o|FRE i Zo] A &
N F NAE 2l 27 ojde] Rz BAsE 2EE HoiZT Yok
AEH EHRA 2AE YA Brl] &9 AT vt S3) YA
oAt Eel olA Alxtel Enbe] A&4o] Ade] FEL B F ik of
A% AR VeHYA Ty BN T A5e B Azuos
2873 2 (credit channel) & 53 WA 7184d F2 o
W A7) YL uX= Ade A B % 9 Aok 3 VARS ol
4% T34 aARAgN FF £ 4 de 7HFHe o] 4g(price puz

AT
de)ol ¥ BAGAE Uehtn 94 @28 ¥ 4 Ytk

26) (B 6)°] AN g HFLxE Sims and Zha(1995)e] & 7R ¥ Bayesian
Monte Carlo X} &g o] 4 (1000 <] A|3)) W& Algdled 7T FF LR A o] Wy
< o4 (over-identified)d A A A @(just-identified)H MA N 2% HEE
F sich
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A2 () m v P y r—r —‘ e

1 —4.98 0.35 0.0 0.0 —6.74 —3.08
(1.07) (0.11) (0.0) (0.0) (5.58) (1.06)

3 —4.40 0.16 -0.73 —-1.15 —6.30 —3.68
(L.1) (0.11) (0.33) (1.0) (6.14) (1.17)

6 —1.30 0.02 —0.49 0.28 —3.50 —0.25
(1.30) (0.11) (0.46) (1.68) (5.79) (1.70)

9 0.43 0.03 —0.13 3.14 —11.18 1.25
(1.09) (0.10) (0.57) (1.75) (0.643) (1.97)

12 —0.05 0.04 —0.52 0.40 —0.1 —-0.12
(1.18) (0.11) (0.66) (2.10) (6.37) (2.64)

18 —0.83 —0.07 -0.57 2.02 5.18 25
(1.15) (0.11) (0.80) (1.83) (6.43) (3.03)

24 1.14 —0.05 —0.67 —0.14 2.06 5.12
(1.17) (0.12) (0.95) (1.89) (5.30) (3.49)

48 —0.12 0.014 0.21 1.06 —1.39 —-3.49
(1.48) (0.12) (1.08) (2.84) (6.87) (4.56)

60 —0.51 0.05 —-0.10 —-0.20 —0.81 —4.11
(1.69) (0.14) (1.28) (3.31) (10.73) (5.66)

120 —0.33 0.01 -0.15 —0.08 —0.59 —1.68
(9.43) (0.99) (4.78) | (31.58) (127.4) | (19.56)

Z 1) £F390EL F2A FZ(structrual shock) 59 BFQx124d g 4 BF&Se) wes
vl Q). AN Faks ?_]-’?—’4 Ol A= VAR m3olA] 1041218 Z sl o

2 ZAel. VAROHH AR BE W
AE FRY.

2) B3 < AA"E F=x1= Sim and Zha (1995)o) <J&} 7l Bayesian Monte Carlo
simulation(1000H ] A|138)& Eslo] L3 FZ 0 2}¢l.

—S‘% Ao} ol 12008 F89 AL %= &


FileName
D:\ÀçÁ¤¿¬±¸\V5-12\N12\00000111.tif
D:\ÀçÁ¤¿¬±¸\V5-12\N12_\00000111.pdf


112 BAEHSR

| * |
A -3 8 ;e | X
) | I i ! i
\ ! v l , \ L
t H H| 4 : f
! . [ | i . i \
! ) ! ! w _ _ , \ / ! / \
| ba o ta | ! ba ) a ] 2 " la
i i | | ! ! "
§ . _ / ; Wﬁ k ! \ Lo T ﬁ !
|- \ | 1
| [l H i ! Iy i 1 i
I ! ) ] \ \ | F
) ) “ _ _ t M [ *
Y w ey o _ | Fo Lol
e ' ! . L ! : .
: \ ¢ Vg
1 ! | } ! \ \ \
__ | ! ) \ \ \ | \ | \ .
! N v
;o Le | - VU fe [ e | e Ly e | 0 L
| I f ) \ IREH \
1 R \ \ \
; | | ) | v
il iy ! \ ' i
i \ i 7 ! ! ) / ! 'y,
i) . \ R / N LY TR P T
'y R N /, I . IF Vb pyorE
\
b ar n h | A \ “ W\
. ! ) t \ 1 1] 1 1 ) )
_, | N | t oy Py iy
y b= Lo -2 - Lo Fa [n
I ol _ [ oy 2 _. _, N
_ A /., / I vv
/ AT e I\ / it y
| v (7 (
| e vy il . 1 il
i g A/ M\ ER b -3 \ . ARAR] Vi
‘_ ‘ i FR ” ) R - &3
— t \ 17 - Wy \ i {
e
~N i \ ol it N it ) \,
ol \ AN it ‘ | it o,
/ L L / ihia | 7
a = “ L S e \\ -/ LI BN R N I (.
[ . / rY 3%
ARl \ Vi i H
\ i i fh
B ) VAN ' v
vile Nl Lg \ i le
IR T i Vokr e yhoy o La
| ' NS _ e
. A4 i AN )
, . ) s
VL [o] - P A [e
/ b \ . 2 it
Y WA P 1
__ ) \ N {
\ \ |
) " A TR i .
' b2 ~NLL. e \ 2 W =
. \ nE / v i1
\
/\ Vi R v/ \
Py A
f 1! N . . / 1 .
C ba 1 L. W o Fn i
DY [ | (e /
iff N i \ < 1
P N
] N [1ARN !
rerirrriri T T TITTITTTI
o 82338338 83838z R/BR2q8RAT8
3333333393 2953393 soSecees oS85 9s usgggepg EIEEREE 2agggeng

WS (log) WNBA(%) S MA(log) DURG(log) BUK-T<HEM M%)  WoB(log) PRUK T <51 (%)


FileName
D:\ÀçÁ¤¿¬±¸\V5-12\N12\00000112.tif
D:\ÀçÁ¤¿¬±¸\V5-12\N12_\00000112.pdf


BWEES RIEA RS KR 113

(B T)3 (E 8)& A5l 4AFY5ol8e] BARHAE 74 7170 2
A A Yok B S WEES B wr) RFo) 2A ASCLE)N R
27 gsiel 4P AA5a2AR 4/29 B&e) A% -l 2
SN A WE Faaden A§HT AT W AFYFYEe

] T T
tﬂ%- 53] 7“471&‘4%9‘ A3 tﬂ U A 71*175211 Ao F842 439

T o
n:}a} 7‘]’\]%’*“%*?%" %‘B-*§°] @X} %7}?:}% T3 E 4 9k

(RT) 4ES FHOR B2

Al z} 3o AR A g A FEAF
) m shk | m® shk b shk y shk 7 shk e shk
1 0.0 0.0 0.0 1.0 0.0 0.0
3 0.001 0.01 0.02 0.97 0.00 0.003
6 0.04 0.03 0.04 0.87 0.000 0.02
g 0.05 0.07 0.08 0.77 0.01 0.03
12 0.07 0.07 0.08 0.75 0.01 0.03
24 0.14 0.07 0.10 0.63 0.01 0.05
48 - 0.20 0.09 0.14 0.43 0.02 0.12
60 : 0.24 0.08 0.14 0.39 0.03 0.11
120 0.25 0.09 0.14 0.38 0.04 0.11
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(% 8 RHEANURE HSHSHR : 18 2

A x} st o Al A A 3 Al B 7 8§ A

(hg) m? shk | m® shk p shk v shk 7 shk e shk
1 0.04 0.01 0.01 0.02 0.92 0.00
3 0.05 0.04 0.02 0.02 0.86 0.01
6 0.05 0.05 0.03 0.03 0.82 0.02
9 0.05 0.09 0.03 0.04 0.76 0.04
12 0.05 ‘ 0.09 0.05 0.04 0.70 0.07
24 0.06 0.10 0.05 0.05 0.64 0.10
48 0.07 0.11 0.05 0.05 0.60 0.11
60 0.07 0.11 0.05 0.06 0.60 0.11
120 0.07 0.11 0.05 0.05 0.59 0.12

m\m

el 2 (§ 9)& HAAFAFYET JFgoldze] 22T FadA
Z EFER AN Ak 23 1§ 0|8 AFENY ZIede 23
B3R TAHL F WS gzt A FUBA(-0.01~-0.03)&
=3 FEAse BAH F442 fle Aoz vehia gio 2y @4
(£ 9)9 2= 4AFHFAEH AR 28 A o)Azl EAste A
FodA 2 FadAe g o] opd AFI o} F4Y
E3 AZHolHe A9 ABBAE HAFHA e MES WY

72 ¢

f‘
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(R 9 BEAMAED S0 B4 HRARGIAR BRI 2

3 AR A 3 A G g8 A%
A ¥ m? shk m* shk b shk v shk »* shk e shk
1 0.0 0.0 —0.09 —0.01 0.0 0.0
3 —0.03 —0.03 —0.08 —0.02 —0.03 —-0.01
6 —0.03 —0.02 —0.06 —0.02 —0.02 -0.01
9 —0.02 —0.02 —0.06 —0.02 —0.03 0.01
12 —0.02 —0.01 —0.03 —0.01 —0.02 0.03
24 —0.01 —0.01 —0.03 —0.01 —0.01 0.03
48 0.002 0.002 —0.02 | —0.003 —0.01 0.03
60 0.003 0.003 —0.02 —0.01 —0.01 0.03
120 —-0.0 ‘ 0.002 —0.02 -0.01 —0.01 0.03
V. & @0

7199 FAE 293le At2A FHAZY 848 ANE o, 533
o] FFo] F7ldl ojm et JF& v erHE B ol e R F83% I
At & 4 Aok 2y G2 FsiRAe] FaElu gl vX= G|
3 B BRed 534 24514 add g B ety &
F A AR Folo g TS FNE B =B 5
Ao g o2l A 2l E Al e s Azl B 4

535 g Frle ¥hgel WM e o7 sHdo] EAET. AAR
B(AEHA AXNRZeY o7 oEadEg Wi #3 2 (equilibrium
based models with friction)) T+ 3 7FE A28 (equilibrium monetary
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asset pricing models)d] 2A% AHEL F7Pt B3R FHd i kE
(+H)9] ¥he-g B AL FAsls v, AU AlFe] B, T2 §4
2] vl g dol 2AZ JMHES B(—)Y vhe-g d&sta ok mepd F7b
7} B3R old wgg B AJUIIE o|2Ho2e A YA} o] Fof
A7) e AZAA BAgn . oS AZHoz AHHy] i B =
B2 T Y #2323 VARREE o83l 53y 248 2H% & AEd
S8R FH0) FUlo) oW AHE vINEAE AWugton FA A8 Q)
Zeflojdzte] ABEANA E3FH I £ A¥Ey . FIHYY F
Ttoll tit Fe B3] QoA o] A7 (Lee(1996), Thorbecke(1997),
Patelis(1997)) ¢} o 23}%) %3t 538F (money supply) 2] F3F o] F714&
siEA ke 298 2% 71€9] A7 (e.g. Pearce and Roley(1983))¢] 4
vk Aub= 7Aool HAZ AEzAY FuE T3l FYe3dl s 9
AHoz WY 53Y FHE A3l Ao 53] 8T AL A

B A7l of3d P3¢l B3] F4 L AAFME M7V a2 &R
B ARl Aoz BAEIAY E3 FA e ASHo|A7e] AdudAle
I ABBAE xdske 2EHY 994 gt 2eig e vojn ot AAF2
Folg3 AE oMzt EAshs o] ARTAE AERES T4 o A
ol F3FH] FZo) o3 HARAFYEY AF oMY T AUA
Fe BolAY B BAHo g fo3A &8 BHETE AAlsaL Yo

Lopy
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E(T'RT)<0, d71M T'=(r 1), 282

oo Uy —U

U SR EELS

XY UXX
gt FEZME WY Q7 BRESSE AVE &,
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25 (concave) & e & HITHA E:V(w)> EsV(,)79¢ ¢ F A&
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Aoz Fehsd A9@ & B U(X V)=VX)+W(Y) 34
o Z4PrE onech

3) i HAte 2ARUEWSE Rl NG v vk Hy JUS EEHA
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71 Aol dxpEAL AolA £ npet 2ol

E (—tU,+U)=—tE (U)+E_(U)=00t}. E&4dJo] F7l5t= 7
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1719 271453 8, w,= A2719] EFLAL5S Ui ol gixFez
B =BAME 5839 ARSI Z3AE 2T HEN BAE =93t
Aot £ =¥ Kimball(1990) 2] &A4]7} v]& Adefyigot @ Qlo] Ajo]
7b ot BEFETE JPEAQ ASde Yz T FARRE BEdA
olgiE 5 3l

1—b. S8V} Fiehe 2 Ea|7Hs (multiplicatively separable) 3t 24
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2. A& (A=) BEELE B5

Baumal(1967)& RAR7} Al 2dte dF2 FEAT AAAA 7l x7 &
A7) o2 =5 GAQ FYe v ez YAdga F3%T o) 9
ZRE FHo| ALHUE A vUtFE-Fo] A Fsl= Aste} vinsid 714
BelAt a2 FAel *‘ols}ﬂl wge ovldnh & 47 AYIAE 9L
o, 2ot 3o} & FE AMREE WVRELS F4HQ HAe] 2o

B AR FEHFEL 7Y 2ol dH g A T—i 2 o sH5Adol
Eoh o)Hd TEHQY Hole 2Fe FuinA, e $oR ZA R
Aoixel Edde s veid Aoln. o] A% l‘l*ll N e X+r¥=w2 X

g Aol

ol2lg 25 2l ojddx A EBAGL AN A7 B YXY
T Aong SFUMYTe o] A (heterogeneity) & AirtAe] Egddog
BAIE Y ol o] 2 B i Aot BAdM e o] AirtA e
223 AE T34 Fao) 2Fade EAMsE P

Agol 2ZdAo]l EAE A$E v& oz yehfol Bah

Ml &4 -

maz g ux, n= [ U neddr
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A (B)o A& dxxn e E3
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o2 Jephold + Ao
o]& A 7l e olEl & A g3t el s
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£§357 B2Y4E $3AY FAE BaB


FileName
D:\ÀçÁ¤¿¬±¸\V5-12\N12\00000164.tif
D:\ÀçÁ¤¿¬±¸\V5-12\N12_\00000164.pdf


nkere] ME THEE 165

[Z"] 71Fe B7e 28T 2 2PN Frheis 39S dew ge ¥
T2 BARTh = 545008 Ex(E,17)=0022 skt old £ 7
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Aagdsst €53 E_(U,lt)>E (U, |r)eln =3 E_(7U,|7,)>
E_ (U,l7)°] 4830®. aejog
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7t doHo g AARHR %ol BFHAL @2 FFA o= 1 T BF
o) me} g,
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ZSPHV E2YSE BBAY FoE B
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ABSTRACT

The Effectiveness of Corporate Tax Incentives on
Foreign Direct Investment

Jongseok An

This paper investigates the effectiveness of corporate tax holidays in
Korea for foreign direct investment (FDI). It incorporates tax holidays
for FDI in Korea into the theoretical model of Mintz and Tsiopoulos
(1994) and estimates marginal effective tax rates on FDI! in Korea
from the U.S. and Japan based on the results of theoretical analyses.

The results suggest that effects of tax holiday depend on depreciation
allowances In the source country and the tax system of the residence
country. In the case of FDI from Japan who provides tax sparing, the
tax holiday in Korea 1s expected to reduce the marginal effective tax

rate on income from investment in depreciable assets considerably. How-
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ever, in the case of FDI from the U.S. who does not allow tax sparing,
a tax holiday in the source country simply means a transfer of tax rev-
enue from the government of source country to the government of
residence country. Thus, the investors from the U.S. will not benefit by
the tax holiday in Korea. The tax holiday in Korea could raise the mar-
ginal effective tax rate on the U.S. investment in depreciable assets in
Korea because the deferral of depreciation allowances is prohibited in

Korea.
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Measuring the cost of capital
Jong-In Yoon

Cost of capital — an essential data in empirical studies of investment
and taxation — has been considered as an important criterion for invest-
ment decision-making. Despite widespread interest in the concept, past
works do not present reliable estimates of the cost of capital because
they use book values of financial statements. Instead, this study uses fi-
nancial statements {from Korea's nonfinancial {irms to estimate their
market-value-based cost of capital.

This research reveals errors in the existing works and presents an
alternative estimate. First, contrary to the commonly held view that Ko-
rean firm’s cost of equity capital is too low, the results show that it is
actually considerably higher than the cost of debt capital. Second, the
large difference between book-value-based measures and market-value-
based measures is explained by two variables—depreciation and capital

gain on the long-term debt.
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The Effects of Monetary Policy Shocks
on Stock Returns

Sang-Sub Lee

‘While the investigation of monetary policy effects on interest rates
and exchange rates has been extensive, the effects of monetary policy
shocks on stock returns have not been carefully examined. There are
several hypothesis regarding the effects of monetary policy shocks on
stock prices. While equilibrium based models with friction or equilibrium
monetary asset pricing models suggest a positive effect of a monetary
policy shock, the hypothesis based on tax or money illusion predicts a
negative impact on stock price. Thus, how a monetary policy shock af-
fects stock price is an empirical issue. For an empirical investigation of
this issue, we identify monetary policy shocks using two separate struc-
tural VAR models and investigate its effects on stock returns. Our
study also sheds light on the role of monetary policy shocks on the
stock returns and inflation correlation.

According to our results, a positive monetary policy shock increases
real stock price, but its impact lasts only temporarily. Furthermore, the
study also shows that the correlation between stock return and inflation
varies depending on the source that creates the correlation. While real
shocks cause negative relationship between real stock return and infla-
tion, the conditional correlation between real stock return and inflation

caused by monetary policy shocks either positive or insignificant.
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The Role of Intergenerational Transfers in the
Accumulation of Wealth in Korea

Bae, Junho and Jinsoo Kim

The purpose of this paper is to attempt to estimate the relative im-
portance of life-cycle wealth and intergenerational transfer wealth in
Korean household wealth. Using Daewoo Panel for the year of 1996,
the empirical results show that the intergenerational transfers account
for between 11.6 percent and 45.6 percent of Korean household wealth.

The result may be due to the fact that the history of capital accumu-
lation in Korea is relatively short. Futhermore, it also reflects the fact
that most of the capital formation in Korea has been driven by the gov-
ernment and firm sectors with little contribution by the household sector
through the accumulation of personal wealth. The evidence presented in
this paper rules out intergenerational transfers as the major determi-
nants of capital accumulation in the Korean economy. That is, the life-
cycle model of savings rather than the dynasty model is appropriate to

explain aggregate wealth accumulation.
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Demand for Public Goods and Uncertainty
Chul-In Lee

This paper addresses the question as to whether rising uncertainty
these days necessarily means a greater demand for active government
services. Three sources of uncertainty, income uncertainty, tax rate un-
certainty, and a combination of these two uncertainties are examined in
a standard local public goods setting.

The main results are that (a) under income uncertainty, a rise in in-
come uncertainty gives rise to an increase (decrease) in the demand
for public goods when the marginal utility of private goods is more
(less) concave, when measured with a modified Arrow-Pratt formula to
be discussed later, than that of public goods; (b) under tax rate uncer-
tainty and under a combination of income and tax rate uncertainties, a
rise in uncertainty(ies) results in a decrease in the demand for public
goods when the mérginal utility of private goods is more convex than
that of public goods. However, definite answers are not derivable when
the marginal utility of private goods is more concave than that of pub-

lic goods.
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