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EXP = fIGDP/N) «+weeeeereeesssuminnasinmionieiiisenitiie e, (5)
GCE = F(GDP) +++verreeereereesansssmruneeiisetemiiiiiiiieni e (6)
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7tA 5o dis] AL HAsriz .

7) Granger and Newhold(1974)e] wl28 A]AlBo] JET H Y (nonstationary)d of o] =
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2 AAs= 33 o] vZ Dickey and Fuller(1979, 1981)0] ol&) 7Ntsl the)
Z ZAAolt}h oo} et AME =9 = Granger(1988a), Charemza and Deadman
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8) AIC ¥ SCe] B4 & tgn 2k
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o] of 522%\72', e 2} WE, N2 33X 7, ke F¥E 259 Foit.
9) p= 3]A4le Z=x}(residual)dl] o) § 2}7] A § 4 (autocorrelation function) ¥ Hz}7]
A3 (partial autocorrelation function) 288 95% A F7E ol &dld EAFH
2 §9% g & Az ALY ol AzAr Y Ae #FX o AFTolch
10) Afxentiou and Serletis(1991)f| & 2E zarst [(1)e2 BFHAULNE BEFdn
ZAE AAol AART QA ¢& FAvt SA g
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71 X, (i=1,2)& t7]9] EXP E& GDPolth. R (8), (9) 7hed] s
FTAE AN or Addde 7IES BAR REdAMe siziAlz AIC %
SColl mz7)g ot o} o] dtute] Keo| ZHH Fo Azo) W= &
AR A= H9E F5EFE AYsi=vd ot wERR7 22k + 3
= Aolth. Afgd e A wa ZAAF R 2 g FHAE FJAR
Agsiziz ot A A3 R (8) =& (9)9] s|AZAZRE FHE 2

2 g,9) ¥ DF =& ADF #AHolt}. &
p
Aéz :7052—1_*_ Zlngt_j.Hh TN 1)

X WOANM H, 1y ,=0, H 7,<0 7k&dl AF7Hdol Qe EXPo
GDP& 3R &Y AA 4oz & 4 ok 7Y F 57t 3RS ot
A f2le A AsE J-EHE o] &8t Granger A& HA|SHEA] Ee
2 A" M2 BARER eSS 3tE o] ddle wEA] e xrgEe 39
Alo] LA Ao} g},

R (4)2] A9 EXPeol GDP7F 2% 1(0)9 ZAAIEolatd Granger !
TA AN og 2o

EXPt =“+,§,Bi EXPt_l.‘l- §17iGDPt-j+ut D R TR 1A
r S
GDPt =a+ Zlbz GDPt—l+ EICJEXPt_J+Ut P T R TR R T T (12)

A ) 2 Q@AM AR m, n, r, s& Mg gl AdgE AICS SCEL
a7l AAE dgstsd PARoR R ()4 $4 GDP 3¢ £%

11) Banerjee et al.(1986) &=,

12) a3 AL AR de A Axdgolh. 243 Granger 93
GAS e o]z =99t AA zzd9 & sl = Granger(1986, 1988a,
1988b), Chen(1993), Oxley(1993) ¥ &=x.
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AI7)1A] e AR AR} FLHUFENS AEHEFE 319 3AS of AIC ¥
SC7t S47t =& Alal, m*E At O o o] AlxE Rl T8AI7] A
GDP9] A|xtghe A& F718ted AICe SCrt 2471 F& Alal, #*& 3o
HARJAZHm*, n*)E At 9 m*e] Ay ex AICe} SCo o
Alzte} grol Aol Afdle Z 71ES Fa3AIIE me el tis] GDPe
BEESES EHAA A8l AICS SCr 713 L A& M9, =
m=arg minAIC(m, n=0), m=arg minSC(m, n=0)°|H (m* »n*)=

COBE Y BEEEEY BES LRES

min AIC(m, n) st. m=m T m

min SC(m, n) st. m=m =5 m

Wt n=arg min AIC(m*, n)+n=arg minSC(m*, n)o|A A|x}(m*
#)# (m*, #) 5 o3 Granger o] AAETHY. X (91 FHAA
g AYste 3= 2 ol ¥4t

A WM H,ly,=r,=--=7,=05 A& F77F IUHFAALL] Z7}d
g3l op7|=HA] Fethe 7ol R QM H, @ ¢,=c,==¢,=0 & BER
KgEe] sEhnvt gdiel Bl o8l obrl=R] gethe sMdeldt olg A
of ¥ HAL K 1) % (129 OLS HHA & dFHA F-AF 2& &
B8 ¢ A EFHY). Aoz H)ly,=y,==7,=09 dig HF
o ZF $4 KX ()ollMe) e FA (SSR, )2k Hystoll A o] 2t 3]
(SSRy)) = oha3t 7ol Al

N, N,
SSRI=t > 7, SSR0=t S D (1))

=g+1 Smry !

13) o]& % 7% Q°oJA Holmes and Hutton(1988, 1989, 1990a)l = 21 Alx}7t A3
5= ¥ Guilkey and Salemi(1982), Shibata(1976), Judge et al.(1985)d M = &
AMa7td $9E Ao #3353 U
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BT BRGHY Bk S5

A71M 7,3 7, & OLS |A2RE e Rajo)n N& da)e B2 0N
g=max(m, n)olth9. Granger A3}V 73& AP F A2 then
2t}

(SSR— SSR)/n

F= SR/ (N=g—m—n—1)

o] F BA%L BEERTAM £2e A{E n, £29 AfE (N—g*—
m-—n—1)¢ F 2X& gt K (9olA2] 7P disix = LT Haprt A
gHth ey ol HAAl 18 71eA WA Qe 4397 (Gaussian white
noise process), & ATEEE st Hol 00| £4L o2 FEAIH
FEAto] Qojoof Fr}'.

X 1), (9o0A B 28w, v, 7t A4 AFEE, FEY W 2 AL
de] gicke 7HE-& BEAFIARE o] QApHEe] FRAMHo|] izt Hol
olZH(F F &1zt @A ZE EA) MNE BFAE w2 FHs= A
Hol7|dl= F33 3] 7 (seemingly unrelated regression: SUR)Z ZA3FA
g dte AL aeFREE & 7 U’

ol Z& BEES IHAAAMY AT diE Y -IHEE, F
B, 5l -9 ASstn doy JEBEuRES] AS olE @ A rxsn
UA o vz HEUREANA LAt dE 71 o] uisEe ZA¢ vt E ¢
o] d & it M e FEBEuREHE JHed dEed F AR #"E
Granger RRBIRE WETs7I2 o', dEed F AR 3] AsliMe &
ERHES ¥ BE HMFES WY ¥R HFsld ol A4 =79

14) SSR& A4¥ W e FE&Fe NojAvt A7t 2o o2t A= 4

42 FAREFE N-g'7t €t
15) 2ok A% Ul 42 Hamilton(1994, p. 43, p. 305) F=.

16) SUR 23& 337 dsine 2 $44e) exgse FFLE, 24, 534 o
%8 94 dEsior sheul &3 of #yol Aeisio] vk Granger AY7H AL o

2% Huang and Tang(1992), Giles et al.(1992) & & #+ Atk
17) Olejnik and Algina(1985), Holmes and Hutton(1988, 1990a, 1990b) & Z=.
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0E #9492 83l AP HEE AT FAXNE FHF ol HHA]
o) MRS REAGAE e S35 o o} Frhs.

M. BEohER

2| A Wagnere] H o] 8128 olyd Keynesd] fras 227} g
3322 o} By 98 671#] el o] thsled Granger HEBHR 5E0)
olFojHed 1 Ade vy 2

1. EAMEREY] Ole BOFsie Mo (EXP/GDP) 3 1A
ik 7 (GDP/N) o] Bl

R (Dol A B 2 IEBEHGE RV Oe3 2ol fokHo o v
A8 Ay 9Tl F Agel oleHUS.

7t BRRE

EXP/GDP¢] z}it)4=(LREXP) @ GDP/N¢| xtdt)<=(LPGDP)e| tf 3
BAAR HsEss R, LREXPS) A% t=—50718<—2.57= £ (a=0.10)0]m2
A3A AALG v LPGDPY] ZA$ t=-2.0802>—-257= ¢ (2=0.10)°]
old BAAAH ALYYE & 5 AUtk o] Wl 1x xE, DLPGDPe o3
@92 AR S & AT 1= —3.7069<—3.13= £ (¢=0.10)Z o= FA4H 7
Qo] ®r}. LREXP~ I (0), LPGDP~ [.(1)o]B2 = Wit zmpd &
S mEtA FHE AAo] Bd g

AlZre] B8 wWE (1) ERMEEEY] EBing AAAZCR, (1ADA

18) Afxentiou and Serletis(1991)ol = 2FAAY P ded] 2vul 2z E
W3 st B§3Y J8 5 AEHD YA %S A S 3.
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2 (T AF2Hx2)FRY F7F B FUFALAA AlEo] ARl H]
&2 FUIE BEF MFE 37t U5 o AAAL ] AE FUHE oiATIE
A (Wagnere] %) L= Keynes®| fraFode]d w2t A&9 F7171 AA
S oIAIFIERE MW B o] HAZS Art (k Dy oL
(F DA —+ RERMFEYS Has Jellz AAAAle oA AEE v}
o] AIC ¢ SCe] groll <& M=t F—3k2 Granger Q1334 #Q &
A3 BAFe R HAZAY F Wgo g AnTA s EAA] ket 22
Wd ¢ b, Jarque-Bera(1987) FA| &2 & L x}dte] HytExE of Foff of
3 Aayx $4 ARos AFREITE ARSI AGE 29 o
¥E @ F 4e wE Mm] RALEE DO EEEERS 7128
fch eatgol ATEIE sh A4 LaFo] usle] ol god Nz =
BYe guistez 22 E%H Ao e PEE ALY EA o

o A

et HEZ 7hesia. Lxtgo] AGAHS 64 Yethe FEMEER o
AA L Ljung—Box(1979)9] Q— FAI%E o|&3ld 32 F Usd Al
L7A] Al@4e] EA31A] g=the AT/ e Q—FA%S AHf% L

o X BYE A,
(E Dile §a BE3r)d 7128 AgA 27129 Q—gkel AlAt=Eo 9l
o} Fol 23l RBEREANA FHEmEe] AT A A A FHojA)a

19) AFstde] Aol ol F EARE AMEE Zolv B Wald §AZE o]48 A
ojuke] e wmeols A4 Ayso] ox ey, dutdoz AAHI §le Wald §
Aske]l YA hRE 2A3 QOB (asymptotic behavior) B Ao A) e} 7
of 28¥9 ZARee HEHA et} old g3t =25 Schmidt(1976), Giles et al.
(1992), Greene(1993) &=,

2 2
g g
20) Jarque-Bera %741%&:1\1[?#2—2]. 714 N& @#AS5, g W)= A $(coefficient

of residual skewness), g,= Z 3-8 A 4= (coefficient of excess kurtosis)o]t},

2 2 €y
21) Q= N<N+2)2N’ g ol @y =" Ne BEAS, ¢ = OLSH Ho T,
Ji=1 ot
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574219 Rp7)d@A 47t 0oleks AF7Me] @=0.05914 7]1Z4Ech whaby

o e FHAAHE

olME extgd AlGdde] EAA Be

A28 = goh EibdlA REREe 29 REMGRN A
= FEBI1H0] @=0.0504] 7]z

Qxl 01-‘—
(& 1) GCranger RRRMRE WERBR(BEHEE)
DLPGDP — LREXP | LREXP — DLPGDP
HA A 2} m=4 n=8 r=2 s=1
F—ZHAHS-E) 2.9489(8, 7) 1.4121(1, 22)
Jarque—Bera %A 2 1.5998 0.3693

Q—%

Q,=0.71, Q,=4.70,
Q;=6.57, Q,=86.67,

Q,=0.03, Q,=0.26,
Q,=0.56, Q,=0.82,

Qs=13.65Y Qs=4.34, Qs=5.51,
Q;=5.57
Breusch—Pagan &4 & ( A& %) 10.862(12) 0.460(3)
ARCHE % | 1.023 0.215
Glejser A1 Z(AH+=) 16.109(12) 0.076(3)

#:1) @=0.05914 EAFoz G

0 x}3te] o] B} o R FEAME 1 Hefs} vlas & Jope EF AR

Bl e & 7HA frR olF

Aol AERE

2228 Aoz AZEd. 0

ZgA] BN E FEA oo st HAH S E Breusch—Pagan(1979) Hiit

#3 Engle(1982)¢9] ARCH %4
ZAEH T 9t} Breusch—Pagan #HA 9 ZH$
T A 7Pge] AAIZF HAAY

2, 18] 3 Glejser(1969) EA8 So] 2%
QapRAte] s Ee] g
$E7t #HA r¥HE 223 YE

At A&FATA T AR S T F A 9P, wed Badide A

22) Fomby et al.(1984, pp. 195~196) Fz=.
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o] AHHSEe NYIrets AAslA Aol A n Usnl, of b
SASe SRdolahs BEER TN A4mst duuise] £ 1° B¥s
6;1‘:}. ARCH 7R 7% AAGRRAA t7]19) 23t 4] 2 o]d 7(5)9
QAEAH(B) Y VT HE FElo] o]Rte] A} Hn d EmoHE
ARCH(D), & )¢} exgle] t—17]9] exteals) Avs)=AE g
2 Ak o] A§ FRAS Vo= ATMSAIN A5 19 S 2EE .
Glejser 3o A& OLS zate] Muighal dssaiel wAld] 7] xsio]
ol EXRE HAESE Ao FRAo|gs REER TN AEs} A
HHso] ¢ o° HEE ek (F Do g2d o]#a AA gF BE 4
, & Breusch—Pagan, ARCH, Glejser EA418E0] ¢=0.0194 % £4
oz B oz UM SESo)es ARsIe) 7)1 4 1.
o)A OLSo) o HrEksR SR mUEIEd s ¢=0.05¢4 &
aro 2o WEMEI FEsA ¥ Ao vehht AN H2Z7)
29| Adg@AE oxtatel =YA sHAol Huisly] ged HFATE AF

o

_L)f‘., o,

T QR AlzdAM AARZo R AFARAI AN Eerie AREAFHY
ARG ok £ a7zl g 7Pgo] AAEZ SUR 9§ #a
H7e] E7Fsslch

L. FERETE | SERM F RE

W @A 4o] & Granger ZAolu SUR 2qd @& HY 25 o3
o} 2o i 7Pl 7128 gt o] vPgo] FEHEHE A olE
of m& 3o 7‘47::1?'5}74& a3A e e FHEY F RES 2L R
WES BT o Aok, F A IEEERE #HRe (& D9 2.

4
o
i3

23) H]ET Aol W& AARTBA AFAAY} AT AN 2FEAH wE Aouc
237 A= BEARAA eaFzd g R vled shvelx f]“ﬂﬂ =
Alell Bl R4 oo ea3e AFEE, FE4 5HAH 59 AEE BF BEFA
Zl ufoict. Holmes and Hutton(1990a)ol A= vl w4A4d thalygd o]E 714 S0 =
T AEHAU oY Sakyi—Bekoe(1993)ol M= HFHEE 714t AESD .
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(R 2> GCranger FEIRRERFR RERBR GEREURE)

DLPGDP — LREXP LREXP — DLPGDP
A Al At m=8 n=8 r=2 s=1 r=2 s=8
F—ZH(AE%) 9.3930"(8, 3) 0.5230(1, 22)]1.3480(6, 14)
Jarque —Bera £4| 2 0.8453 0.1702 0.3947
Q— 3%k @:=0.03 @=0.05 @,=0.95
=2.09 Q,=0.86 »=1.63
Q3=3.16 Q3:1.18 Q3:1.78
Q=3.25 Q=137 Q=191
=342 Q:=3.84 Qs=2.32
Q7:4.47
Breusch—PaganEA % 15.455(16) 2.203(3) 10.576(8)
(ZHr =)
ARCHE:A = 0.058 0.000 2.676
GlejserEA F(A+E) 20.601(16) 2.225(3) 11.170(8)

i1 1) a=0.059A AR FolFt

ZENRL F e osha AAZZAA Az S7t29 JAA#AA 7 A3
A gk=rtl= FHHE a=0.0594 71254 Ho] Wagnere] W3 o] A-Ase
% & AT B SANNAN AR FFEE, FEY, EPY Fo] BE B
Fe)o] MrEERE A 5 vk I Bl B A KEEReRe] HE
BIfR wEd M e A3 A F 7R e 2 o= AlCS SCt =
&7) He BEF RS gl Azt (2, DA SCrt S471 He
ol "]X]' (2, 6)dAE AIC7} =471 ), o] F Alxld] tha] HAE3

o4

T w BFX) 9 F7} 8 ojAolH AlCH wE HA =zl SCo uls
7376‘?}-’?-7J°ﬂp g3 Z2e A ESA @ p*(AIC) = p*(SC). =¥ Shibata
(1976)0] w=H {3 A3} x}7]3 A (autoregressive: AR)I A sl AICE x4&
HYFFae ZFE7t EAseg AlCH 71&3 AR Ags dxFA o] oiyx|ql
SCol W& e AL UdxFAHo|r}. 3H Holmes and Hutton(1989)9 A=
T HEY BAV g8t AlE Fu BAU 24 W SCo wEH AAE i
3% 4 &g HAFn gl

24) AR x5E pret
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23 2% AAWAV} S gevhe BERRS 7148 o+ 19 283
oo datet dAste A & Ut of W F Alate] A BF 22
ATEE, T84, 584 Tol HFH A2AE AHY £ Ao g
N2 oI 2] Keynes 987} A 454 ¥Eca & 5 Uch

Btio] GDPolA xpx ek vl &7t 10" GDP7le] RGN AoIA B
HWEANME AEF7IRRH FALZFzY dRBA 7 EASHA =tk A
B2TE AT £ A3 RN E & B¥ege) AuwA AR ZE
£ B A F e, AR AEFvie dAATAY EA s
Wagner2] & o] | 151% g 45 A

2. INE i (EXP/N) T LAE BIRHe4E (GDP/N) | Btk

EXP/No zdh4(LPEXP)o] et &2 A3 A t=-29019<
—257=t_(@=0.10)2 J32 AAgGols GDP/N2| )=o) th3t 1343}
£ (DLPGDP) &= d7olAl & uie} o] AAA AlAGelnR o8 F ¥FE
o] &gt Granger & o| 75 3trt.

193 &t 10T BRMEEE RS ol &8 A3 a8 Z237} +
Fof MiFE Dl ao=o] ot o] ol maw o=0.0100AM Z)/d el
A& Z7129 ARBAZL EASE A2E2 vevdz A3 A2 S7telA 24
Aozl QABA HAAN =0.059M FRBAR7 FFAESTh 2372
W& FHEE, 3, 534 JHER F A9 25 uSEo

Granger JAZTA 3|32 (1), (9IAM LD F &}, w,, v, 8 FTEAY
of tfza ol gt} o] Ztzte] K& OLSE FAshd ASFH YL
A FHA 282 Fe Ao ol F FANS A¥sted SUR & #
oM MEHTERS € & Utk AZAT o] gk A 7 KA dH
HFEo] T o] B % g 3 Fdicd 74 K
o that OLSS} 2A 2 ¥ SUR #4& 38t7] AsiA

mi‘f.
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62 WMEERHZ

rir
to
—>i"
ok
i
lo
o
=¥
Az
i
et
o

o

2 224 7o) FExjojo} drh (M 1))
N olT AL BE UEFE AL T & Yok expElY) FRASYo)
£ $=H] (likelihood ratio) Aoz FP& v o
g Polghs BWmEE Tol $58 BAFS AFE 19 £ BEE IY®,
i 1ol o3t $=H] BA2Fe gho] 6.06628 @=0.0594 EARHo=
93t Bzl Bolgk= AR 71ZE . SUR 340 93 REMFES
F—%(SUR)2.2 AR" & gt AR 2272 —Hhy KEN
fFor gEte 2 fold Ao Yeda ok, |

199 A8 S 0|88 AALRT AE ZV10e) SEIEL F BeksRst
#F 29 g9=0) Aok QA ARAH AARPAM AE: 2tz A
A EAFHA] Rethes BERRS o=0.01d4 7|Zd=E2 ded ole &
dlMe] ARATS A= Aolch TR o] W Granger FAo| BE 3T
2% 25 2230 A3ARE AT F Aok AE SN ARz
o AEAe A a=0.05014 AF/Mdo] 7128 4 g o] SUR
ol olat AP @A} Aolsieh.

1909 #1937 GDPzie) RS Aol e Mg SURM)
e 293 AT ERERE SEIEN F He =5 ulddsi. 232
3 5 A BT AN A& 2729 ARBAY EAss Aoz
BUA R (2)9] ®7]0) & Wagnere] H2o] 4dsiut whhigo el <z}
WA, & Keynes ¥l Hgux =vtn & & Atk o] SR JA R
(1)e] o) we Ane}l TAH®.

26) Mol A9 4 o AfFEes MM-1)/20]th
26) Michas(1975)9] @2 % Wagnere] HA & wtdstes 713 AAFG 239 R (1) (2)0]
oh. .
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3. BIRMEAES dig pEdel Has(EXP/GDP) 3 BIRHELEE
(GDP) #e| Rk

ol A A E vle} o] EXP/GDPe] 4 (LREXP) &= 33d AlAE
ojc}. GDPe] #Addl 4 (LGDP)ell & HAR MEHR t=—2.1897>
—2.57=t,(a=0.10)0]o]A @90l EAFl= AFMEE 714E + ok
LGDP7} 13 HE" AgAA], & LGDP~1(1), d%& dotrr] ¢&] o
Blg=o] 12} xH2(DLGDP)o) dis] @912 A3 AAE 23 t=—-4.24602
2 a=010AM9 YAX —3.138t} ZtopA] 12} EHEF @9 2ol EAQE
the HAE7PEe] 71ztEe] AAdE AAEAS o 4 Uk mEtA Granger ¢
B34 AA-Se LREXP9 DLGDPo disl 32 4 Stk

GDPo) th3t Al&uj &3 S A7 A #A BEdEEHRE BHstd
Mg 3> Zr} Kol otd F Wz AAWAV BF & =
Aoz ety ot I2dHH AAALGAA AlESrtEe] AAA 3 HYq
NE YA 57412} A7) 3 BA 7} Ocj=be AFIMdo] @=0.059M 7)1z
gt met 2xige] Eolele 7ol AAA = JAABA HAZARE
A £ gl FEH EnERE RERRoZ HEMFR i 3AH2
Ae oxp7FEe] W BE /PP E] UEHY 0=0.059404 AH(JA T A
x| geve ARdHE A= ¢ Yo

5 3 sk stuel RellA exbrzed g JPge] HuiE=g SUR
FAol 9% AFB/A HAL E7pEsil.

o] GDPollM 223t Hasw} BINMEA AR KRR 3 odFe
9 F AAZA7 8o (i 4>d 2=l ot AAAANA Az Z71
2o @A AAeMe F-EA=el ko] 13.12582 @=0.05°1* A A
o2 9% Aoz Yyehva dx, v W 2o @AM = F— kol
0.64452 FAIHo2 F93}x] @t} ol F AFHA 3 A A L ApF29)
W3 ZE 7P Eo] BEHo 2 AYAARE AT F Yot
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64 AR

MZo) GDPolA A8l vl&7 GDPzie] g #Ale loixs OLSH|
e FA vl MES7IEREH ZAdZ R AHA HEAT A
F et @=0.0594 JAAJHATE T Fevtn & ¢ o e
F A4de % & 4deze A A4 25 exbrxd Wi 7ol
HEEo) ARAAE VG & Ut a=0.0594M ZAGZANM AMES7t2
o] A AFJAAR EAzt] KX (Dol (218} w7t 2 Wagner9]
Mol AAHE 2L & F Aok

4. g (EXP) 3 BIM#E 4R (GDP) 7o) Btk

Shol A & uis} o] GDPel A4 o] Wge] sl 13 N2t 3
A" NAgelth EXPe R4 (LEXP)d g w912 A2
t=—3.15152 a=0.191X9 4AA ¢ =—-2.57Ht} Zo} BfifRe] FAIT
= A% Mol yizgch watd ¥4 LEXP$} DLGDPZbe| Granger A%<
& 4 gtk |

JiE 5role FUEANT AEe] REMG SHREEEst dob ik
2=005% W AE SN AAAReze] ARBA EA T vl W
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0.6445(1,22)

Jarque—Bera %A &

0.6022

0.2901

Q—-%

Qi=2.62, Q,=2.69,
Q;=5.10, Q,=6.43,

Q:;=0.00, Q,=0.36,
Q:=0.57, Q,=0.57,
@:=3.53, Qs=4.16,
Qr=4.62

Breusch—PaganE A 2 (2} &-5) 15.523(16) 1.272(3)
ARCHEA = 1.352 0.036
GlejserEA 2 (A 55 19.294(16) 1.594(3)

1) a= 0.059A EAHoz $ol3t.
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(Mt 5> Granger RERHZ BERR (REURE)

DLGDP — LEXP LEXP — DLGDP
A A 2} m=1 n=2 r=2 s=1
F—zH(A45 3.2184(2,22) 5.4100"(1,22)
Jarque —Bera €7 & 8.4026Y 0.7464

Q-

@Q=2.60, Q,=4.05,
Q:=4.99, Q,=4.99,
Q:=7.91, Q;=8.05,
Q;=9.15

Q,=0.06, Q,=0.21,
@;=0.22, Q,=0.45,
Q:=0.72, Q=5.85,
Q;=6.39 ‘

Breusch—Pagan &4 2 (A-6-%) 5.206(3) 0.427(3)
ARCHEA = 0.829 0.330
GlejserSA % (AHFE) 10.492(3) 0.430(3)

#:1) @=0.0594 SAHo= o

<Mtk 6> Granger ERRAR WERRE GEREUEE)

DLGDP — LEXP LEXP — DLGDP
A A Al 2} m=4 n=8§ r=2 s=1
F—g (%) 8.4108V(8,7) 5.2064%2(1,22)
Jarque—Bera A & 0.5165 1.7087

Q-

Ql = 096, sz 164,

| Q:=1.86, Q.=5.01,

@=0.05, Q,=0.23,
Q:=0.29, Q,=0.82,

Qs=7.68 Qs=1.05, Q=5.13,
Q:=5.48
Breusch—Pagan&A4| & (X}-8-%) 5.778(12) 0.820(3)
ARCHE A 0.050 0.005
Glejser A ZFH(AF5) 6.799(12) 0.290(3)

D) a=001dA BAFCE §F4F. 2)E 2=0.0544 FARLE Fo3t
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XK 7> Granger EREMR BERER (BERE)

DLPGDP — LEXP LEXP — DLPGDP
A A=} m=1 n=2 { m=1 n=7 r=2 s=1
F—zZHAMH-E) 3.0470 1.9362 4.7717%(1,22)
(2,22) (7,12)
Jarque —Bera S| 8t 8.8110% 1.5102 0.6572
Q—32k Q=2.26 Q. =2.49 Q,=0.11, Q,=0.39,
Q2=3.85 Q2:5.28 Q3:0.40, Q4:O.54,
Q3=4.78 Q3=5.4O Q5=O.95, Q6:5.60,
Q4=4.78 Q4:7.53 Q7:6.55
Q,=8.00 Q;=8.32
Q:=8.16 Qs=19.62
Q7:9-24
Breusch—Pagang A =4
(}19%) 5.286(3) 8.513(8) 1.058(3)
ARCHEA =% 0.653 0.029 0.362
GlejserEA4= (A&5) 10.513%(3) 5.283(8) 0.645(3)
S=v 5AB 8.7353"
F—2Z-(SUR)(A{-=) 3.2730?2 6.2806%
(7,29) (1,29)

11D 2=0.019M BAFHLE FAR. 2) 2=0.059A4 FAH2Z 7ol

<Mig 8) Granger EIRRBAMR HEHRR (FERHIURE)

DLGDP — LEXP LEXP — DLGDP
A A &t m=4 n=38§ r=2 s=1
F-g(Zas) 7.3795"(8,7) 3.9905(1,22)
Jarque—Bera 4 & 1.1866 1.6158

Q—%

Q=1.28, Q,=2.40,
Q;=4.13, Q,=8.15,

Q,=0.14, Q,=0.77,
Q:=0.87, Q,=0.97,

Q.—9.39 Q:=1.23, Q=4.61,
Q;=5.58
Breusch—Pagan&A| 2 (A}{5) 6.009(12) 3.323(3)
ARCHEA = 0.194 0.102
Glejser A (A=) 7.880(12) 1.481(3)

H:1) @=0.0194 SARo= $o3t
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ik 9> Granger RRMMR WERSR (BEHE)

Qs=3.42, Q4=5.23,
Qs=5.27, Qs=8.24,
Q,=8.30

, DLGDP — DLGCE DLGCE — DLGDP
QA 2} m=1 n=3 r=2 s=1
F—3H(AH5) 5.3335"(3,20) 0.0182(1,22)
Jarque —Bera %A =% 0.6882 0.0514
Q- Q=0.07, Q,=3.37, | Q=0.01, Q,=0.04,

Q= 0.06, Q.= 0.09,
Q:=1.91, Qs=3.40,
Q7=3.50

Breusch—Pagan &7 % (X}-H-5) 4.710(4) 5.549(3)
ARCHEA % 1.464 0.306
Glejser BAI (A 5) 2.696(4) 5.193(3)
L=H] FA 4.2491?
F—3t(SUR)(AH-5) 5.5987"(4,41) L 0.0172(1,41)

1) 2=0.019M EAHCE F3% 2) ¢=0.059A4 FSAH R F2]8.

Pk 10> Granger EHRBAR WRTEFRR CGERISHE)

DLGDP — DLGCE DLGCE — DLGDP
2 A =} m=1 n=2 [ m=1 n=3 r=2s=1
F—z2i(A$5) 5.6123% 5.17100 0.1549(1,22)
(2,22) (3,20)
Jarque —Bera &7 & 0.4306 0.1369 0.2464
Q- Q,=0.52 Q,=0.02 Q,=0.01, Q,=0.11,
Q,=3.52 Q,=3.66 Q:=0.25, Q,=0.44,
Q;=3.79 Q;=3.69 Qs=2.37, Qs=3.39,
Q,=5.42 Q.=5.16 Q;=3.62
Qs=5.62 Qs=5.34
Q=7.84 Qe=7.67
Q,=7.85 Q,=7.83
Breusch—Pagan® A=
(AS5) 5.096(3) 4.842(4) 2.006(3)
ARCHEA % 0.696 0.444 0.185
GlejsergA % (AH-5) 4.418(3) 2.133(4) 1.662(3)

fE 1) =001 FAHCR foldt 2) ¢=0.059M FAHSR {7
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ATt Sl 18% of4e] A &g AS BfFE iz BRIFEel wolz
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19941 690] AAABAE7} £QH o] % HeldFe] Aur} opd 2 Zo
2 270 21 Q). ol wFABA B Tigel AT FAADT 2
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82 WEERIHE

o] Yz g 7o) welA L &S RAFE & JHA FA%R & F
< A =294 WE SRITE R

kel Aok delA dvh. aeiu FYE A e SdEAZ s e A
E0ETH ol EAA 2 ¥ ot ARAR WA E mlolvs BHE
2 e Aow HALE I Yot

Feldstein(1995)& 71 dFe] €d£2 HAREEE (individual retirement
accounts, ©]3} IRAZtY F3H) o] £Yo] MEHIkE Z2AIIe 237t AE
#A SHE ARo] BxHol HAFAE o HARMKE FHAIIe adE
AW FR71H ez AJddFe] FUASE FHAE F Aotz AHsn Aok
a=v [RAVE ulge] FUIAEE SHARASA 2384 E2A9 dajd =9
7} #pwpdiet. o]RE Eeoe B19 FE Bl opHEZ WY =& Venti
—Wise(1986, 1990, 1992), Feenberg—Skinner(1989), Poterba et al.
(1992) Fo A=ZFHEA Gravelle(1991, 1994), Gale—Scholz(1994),
Engen et al.(1994) 59 A&FH FH A F4& Fx37) vidrp).

Afaolld vl gl HAFESE g A3FEo] —4%dd AA FERR
FEvete] A, MAAFE A F ARFAFo] 18% oAl HA ¥& 7
BUFirEe 242 BIRFFEC] wold £ &8 AX 1, BIFHEE -
A A7 A8 AJAT AR S WRBE RBRIUEHTE (tax  de-
ferred retirement plan, ©]3} TDRPalx Hsh)floz AT AL A I3t
At E JHAAFE HANE A HaAEo] ZT2ASHAE FECI 8Y
ATEt 7|z ARAF-E 22 7 USS Bolx Urh. E8 o4 +
Fol FEFH ZH & T3l oA 20l HAA dNdle dAFE F
o7} a9 ‘

[

hy
[e]

T

1) 9AE ASZFUAERY dFE vAdHogE ALEF dFoln AAd e E ALL#
A+ 2 Carroll—Summers(1987) 2} Skinner—Feenberg(1990) S} At 53] Venti—
Wise(1992)= A &8d FANE dxd, 438, A&z E4¥82 Fgd RAE&.
HE 2 W Mgy nFd e Gravelle(1991,1994) 2} Gale—Scholz (1994)8 #%.
Gravelle(1991)2 AZFUEx59 =82 EE WExd =&77 93 & €438
o Bean Qe Fol EHFolh
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BAFEES RREH] BRFEDN BFEEA s a7 83

BAFEE] BERQHEN KEERE B3 &5 AN $98Les &
A7) Al T 7R Abgell i FEF WA gefEojo} @t stue
AJAF A& F 71 AF9 olF vl&s 723 We zAdola, HE 3t

T AEE 7HAY] AYEE, A5FF T 7HA 4 ¥ F RO
ok R Abgre] A EAFEC] BA" A 20 o|de] Bad vz
NE AutEls 237 AAEL A3 2o F¢ ofd AlgEA 2de u
o =5x ot =AMEFAIL AAEHA Fx vk 7IdA SAd B APgE
718 ARG sy glold 4 Aran 8 ¢ Ao o122 A
B Aol A sildge] SFEFHE E4de AL AL Aol ofdth
of A dHd AfFold MAFER WE B 7€ AF olF vlgd B
dA 7Pt AddEe FAFRol ITUASFHY ARAFA vA = o5
£%E EMTY.

O

olalol 4 A A RA 5 HAAFE E2eh= TDRPS] 54& Hux
AN AAAFo] FAHZT ARAT n]AE FFEAE BHsHE

28e 49T A NG AeieeEs] A9 PET 2AERE Felsm A
VA Zest 44 FelAge Fel gk

II. WAMBIL ERM EHir&” (TDRP)

IRAE v|=e] 2E7] div] MREERITES] BREY AFFL2 HfER
W7 A FEAI7A s s BRUEHETE (TDRP) ot IRA—‘:— 1974
RREETE =dHEAon gE¥Ee] BRUHETEY Keogh THT o) &
Bo] B2 ok [ #gE 1971d 1249 8% vlIdiE# o] 23 R

2) AAvct= TDRP&E A Al 71Al Bl E B FARY4E 4 (registered pension plan,
RPP), #5444 Fi4k 4 4 4 (registered deferred profit sharing plan, RDPS), i#i#&i&
SEEHi T (rigistered retirement saving plan, RRSP) &o] it} RRSP&= 1957Wd %4
=Yk FITR 41(1995) pp. 118~120, @il 51+(1995) p. 84 B2, ol she] AL
e L] 54(1995)9] pp. 121~123 =z,
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A

Sn
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A AV A& AAe ZEHL EF
3 HlEAREY U EEX} Ay 7oA

Y 2719 7SN e HEEE 20% 9 1,500 F 2 Foly 7]
AEEY g Be FEAEE 7MY JtEd 7IdF FERe] ayEHER
olgdAE Bt ¥ LBRel HE&HUM 2y gEEEEAE 7KIAE
o] Rajg]z] @gkul. B %7} wo} 1981l 11 iAol ZiddEe Bext
o} AFdAE T3 RE AR =R 7idE dRdE FAHAT
T 19869 ditE MlckEERs, RElLe] SRRV} ZA F4E0 &4
ol2x Uor. IRAY EAL FR LIREEZIA Y] 7T & RAsES} 7
% DA o)X xSl ohe AWRAER, 28l 59.58% ool A& tid 10
% WS EREAE ot

BEAEZNA H3l= [RAY HSE 1982~198615F 18%UE 7IE5 o4}
19873l = 10% 2 "EojH o} wapx IRAE sl wS, 17, 59 ¥
ErtE s A% AF4Ee Fdo] Ad=n Ut E A4 BAREH =3% &
2] dod Algte [ HIBE7E AT Ee] B JolE TR B4
FAA F7H4QL e F= Aol ohues Aol oo BRI B
21 Aol B HAEE HAFAU

o]z EAHE By TDRPE= 22 AHL AYi Ut} HA
ExfE et IrBimel &AM F | MEsoT FaEE o] HAHL, ¥
G5 BT ASTAZ BRI v R =& M R
&7F HAAz 2N 719ixte] Akl A% RAKS *E F Ut E ojAAE
A7 Bee E971E BEg e e F ik oihd olxtaE A} gl
A drASe] HH JIUAe] BERRES REce A 2. 2

&o BiES WA R
=N

A0 oft
=

ks
£ A

il

—

3) [ %S T Ways and Means $1€8le] AAE HR.122726) Eggo Ao
Gold(1972), p. 585 #x.

4) REFEN 71YH Jn FHEMFAGD K 412, SAla 29 5328 E 23
B A5FA ) vy er 40 F£HFHE] Surgd, 3% 57‘4%‘31°ﬂ 23y =
B sedadA Addd. FRE BEHRS BHEHMEE SlolEE g 4dgs, 1A
Hol BB H 225028, 54z B 2398 § & It
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TDRP& 71dxte] dAlo] AR AlRgg vFo L WEGIHES sdFE
AHE Ado :

AEgAl e AF4Ed wet AdolstAl vehvkal it 7hE SElviete] @A
T4 BHIE(LETY olsld A9 —4ol 24X g A= FA A ge
4 i}, old] wsl TDRPw= HEg9 dRA| v A FHAle] g7}
AETAEERZ —4d Z2H & 2 FAAEch £ o§ A e Ao
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3lo] GRS} e M Fo| A RAMRAC] w2 B BRBHEEY HAsiA
o2 710k A AR fAEe] TDRPA visj Eobd <= gt} ofr)d)
© HA EAAYE B v AFo] . 2 HESse RFEe
A&ES 259 71549 oA FHTANA F ¥ FAET. avE
A Zo] ol go] Yol 3 4 WEpHifRe] Eo=s Alojth

olge] =& 713 Y13 & MA ¥FdE R WA TDRPd o)gt “&E#
B BHIERERE AL B 258 Y, g &S r, % £ 44
i MBS t, TR fES O et a1 BRYY M3 TDRPY 74
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TDRP7} B4 AFell vlsfl Y(1—t)rt’ 5Hg ol 7tHELES 58 S0

25FA A=Y (1A 40% 9 A 728 F AL F9) W A F
& 99 7158 AMgsld ®718HR Y(1+r)EA TDRPY E4 A& &
FAE F49 Y(A-t)(1+r) 2oz At & fevae] AddsS =
WellA REEE EYE S dBa5L TS 2548 G devt
= Aol Fo ARZA HFIE Folry] FE A= & 5 AT

ol gl A =eldl AMFEY MBS TEANA TEAEE A
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(R D ERHHTER FREE

Ir & B & B’ % 1B RB R

1. TDRP Y(1+4r)(1—t) INGIE %3is
2. EHS W& Y(1-t)[1+r(1-t")] PAGIE 2508
3. BAFEE Y(1+r) FEERIRY
4. e B “Y(1—t)(1+r) 1O
1999. 1 o]%& Y(1—t)[1+r(1—t" )] VAGIE: 3325
5. NHES (BAT) Y(1—-t)(1+1r") 1[BIERR
v (R ERASERS) Y(1+r )(1—-t) 1B

i) EEEE ASEYYY 40/1007% £RH AEE 7299 F AL 298¢ L
BRe g sl JERIRSHY @S2 Byt ot ok (FlisiEk A 8015l 2).

. fAAESS] R BEES
B ER) vx= &3

el AAFEE] BIRIFE D BUHEHR “]Z]-‘C— iz

E2317] 98 Feldstein(1995)2] 28& ¢33t} ¢ 43}“{—1-’] F8 ¥
v &HAE 22¥ T UEE 2JE Q"Jﬂ A A5A FARY A5
TEAS, 4745, oA-FALSo g TR =ZFd ol Al&S
T AUARF 3 Holvh AHAE 1T HHRIETIS TERE(1996) 9l 40
U

X%
AeH

ARt Bl AT 2¥ e HA S g Aol PHA . gich.
ge] 2Y & Adasol de AA% =UE BAE vlm EYse HEdd

&9 $E£7dENe EMSA ZHEY. A E£45E0 ool FAEHE 20084 o]
F &Hse #HAREL Ha 98 Rold AHoig 28y wHHAEY & 4
A& rir) 453 Fou M wold dAAIH (2030 #ijE) °oJF FUdEL riy
srold Aot watM Mol AR AFAS ZaFo A5IAHT FHI
A= 20085 oA =FAFE FREe AU(19963 AlFA 484 o] F) &9
Aol 7L A EAE Aol
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A7NM we LARE UEhdh o] A g K (1)& TAAY S-FHE R
Ag AQdH], & 7 7EA ZpelH S A EEHY Qo) EiEEe ¥
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1097kl = o 4.8%0 2HA Aoz Ui gk olo] thstel Smhimmyl
B2 B P 1047060 oF 25% 2 TASIT. £3 198332 E 1994
@7ix)e] 717k04 = OECD 2] 74 ®HE GDP %ol o 27%=
JERIT QlotN EEBAGIE v 108700 vsle] 84 Bes ¥ 4
elet.

e wA £H, O&, B, K, Zdx 5 FaTe] Fs wmhs
HER BTS olF 27 1047 WE GDPe| 444 Nl dE wojzl
o2 Uehin gtk 19834 o|$ 4744 WH GDP Hinde] %m, B,
5o A% wEAHE 27 104200 N8 ga sy AT =
2ol A% 2302 doldl Aoz Ui Uth EEMESE niAT 109
b} B 3w Re 717 o)F SR =E A% F49 ®H GDP i
o] HYE THAALS ¢ 4 Atk

of B

r\l

#

(% 3) TEE #715 BE CDP @

(Bfz : %)
1963~1972 1973~1982 1983~1994
OECD = & 4.81Y 2.53 2.72
ES 3.85 1.97 2.98
H VN 9.40 3.96 3.35
i) #* 4.56 1.92 2.962
*® 3.00 1.46 2.50
= £ Ea 5.29 2.77 1.96

=t 1) 1964G5E 1972744 75,
2) 1983\ dXE 19923712 Fy(BHEHIR B51)
&l . OECD, Main Economic Indicator.

(% )l FeTSo] WHHEMES o8 F OECD 2fs} Fazs
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FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V3\N1\00000170.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V3\N1\00000170.pdf


EPLEEBIE A e SRR RE 171

(R 4) TEE FF1 K¥EE &)

(867 0 %)
1964~1972 1973~1982 1983~199%4
OECD % & 2.94 5.34 7.33
ES 5 3.98 6.89 6.33
2| A 1.09 1.95 2.51
b & 0.71 3.30 7.48
e 2.64 6.02 9.83
=z & 2 1.96 5.15 10.11

¥ . OECD, Main Economic Indicator.
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I itk o] 712k OECD g} 445 AFAES ok 7.3% 2 LRSIA 0w FEH
& AT B, Wk, ®B T FLTES By KkFET BEERBEHRE oA
9dztolu} SEHAALHIE f7Hi 104 Wt 45T Ao veda ot &
Zgso] B4 o) 7|3t Y kA0 10%E 237 Ao A
olet ol & W F8 SRSl HEHRASHILR olPF 19734 o|F Fg
=59 B MkH R KFRo] 45AES AH Aoz oAt O
Al olet 2 R HifLs} KEE LRl MmAFIES] tiRd we #k
ol FEngsEh: Sohet faZel WILKHE BERE JsteiMul oprlH Ui R
£ oelg Aog wokdr

BERAHEZ 7 A2 B B2k HRAR ol F EEE AL Fo &
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M RERGRS X7t MR K] WY Ao oy £ vk 2y
197332 2R HRAKEe] F52 F 2890 AR A2A 27 FLFEY
BRIEE7E 79 elRgso] BAZE 47l AR Aoz MY & ok
b SRR BT fifbEl L 3R] e € Zi 2
& Aolth. B=E 1973 olF 2R I Ao TR R 28
FEFER ROl BifL=l 3 k3do] Asd Hdde 4k 7}—‘3—2} Roltt.
azy F8 AT Eo] #EHAAFIER ol 1973d olF Fa MR
azse] SEiRENE R ot o Fol SR SAd FaFEY] RiERKol
PifbEl 3 ko] Ao S ZUT W ol F A Aleldl HRARAFRY
1Y gl Aoz SR o Aes gdd

?‘1-{“

M. ERE & Sool BE Fp
1. BRI

BEMAATTHE (Target Zone System)= 19831 EE BFSHEHAICEE
(IIE) Yald< ity EFifisd T#azsHE (The Exchange Rate System) j8te
a9 oM =garlE FAE FIECIT. dHde B N2 BRE
BHEZAM HEAREHEES =43t ALS P dolr] 1979940 Al
=o] 1992\ 9U7bA e Fo= @R A A QoA 33
AZAoATtL FriH = §HiBEKEE4S) (European Monetary System : EMS)
£ o] £E% Aoz WIS,

|

7) ge|Yd<&(Wiliamson) {4+ 198536 The Exchange Rate Systeme] gEThRS Wil

8) FHEREH(EMS)E 19799 39 ‘&, ZT#x, ool ydgds, ¥Wrd, S48
23, dulz, ofdd= F BEEC] 2uvlo| ABHIE EKA KRSt BlRsET 4 2
HEe BTl EA3ln UE HAEERGHE 2 £)9 20%E FF@EBHIE
4 (European Monetary Corporation Fund : EMCF)d| JEztsle & @@ Bz (Europe-
an Currency Unit : ECU)& glilist2 ECUS 7} MR HEMH A&RAS dAHA
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BERZEREY W8-& g9std, 72 vt HEkT Y BEKE 5 #5t
Bt (external balance)& @/ slrlell F&dty, A FiFEgEI W BEFEK
# % ¥t (internal balance) & B4l dolA Folivt HA &= (&
BOEASENERE ((real) fundamenat equilibrium exchange rate)S #EE3SH
the o) & 7|Fo 2 HE = du Mz (target or central rate)& sl B
B AR BEMEAS o2 JdA3 HiE(target zone) WollA WE3IT S
FAMEEo] tFEC B = ol

geld e fide AAE fiFe] BEFAEE slold S SATE0] vEA
AAg ZAE Halo olE AA Aol e AEES 9 BEMEE (hard
band) 7} op A9 Eifit e &8ss HEHEE (soft band) 2 & A& A
Qtstdch. I BBE/MATISS EL 7He 3 AL S HETA U
A REZE 2 THeAol UL Adstd HEHEE §A(LT 10% A=) &
& A& AIsATh 74 et MELREY A xlo] Foll wet HEhE
S PG oA WETEKC] AT FFA o]27]1E JiveA Al KiE
o7 ZAY AL BERE sty SRRl Tt} mAAE 2t ASS
ksl AlGAH o2 MY FEs) 7he Zlo] nigAl sttt A obEky
WARS BEE WA ¥ AIZ]17] 913 BURFEE (policy instruments) 3 &

of d|dE fHite BEBCR F& 53 FITE 24 e T3 #HAkiHEol
B} %ERMY RAoletn FAsHh B qrdifTo] sMAmIgl NMAStA #
Bg BT Ay aEES #ES subste PRI A %-&(nonsterilized in-
tervention) frAc] Bt} #&Epjolgtn g o).

HEEAREHE S 19853 99 Zetx(Plaza)iE ol F 1987d 2¢9 Zoi=

o

O

P
%4

om FEREALS HEEMmEse Falog T 225%(olgeol et A+ EF 6%)
ool A WEE = QIEE FgpFrh ZF BER HE F37e BELS 4 HE
HECU iz 7120z MAGh AH e 1989 64, #FHY z254e 22
1990 109 7} 19924 4o EMSe] Fodztgch i} 1992 9o 2483 S
gtk ol F HE olgelols [ M EFE EEHaE 19933 8ddie &k o=
e UET= Z20EE A o 2HEE BEY 3$ HECU ®mEHEhe] #7E
HES ARz Aoz T 15%8 s
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2(Louvre) £371A 9] 712t §< F4 SeES o] Fa WIS BEe 38
FEAA Aoz B A5l KFoE =AY AN B FFe
72 Ao WrAD, T A2e BRERHEEY BEREEHES T

Ngoz =dstt o Hajd £, BE T FaREcl FRAY 3Pe A

al

A Aeg deAIL Ao
2. M7= Hoge EEmAFIE

HERASTIE s A fF WA ke %S %‘F
Bz K 583l BHs T3 °‘E}
o] A d Af AT HEHE et SRl £ l H“}Zlﬂl 93 B
EEHETY TRY Selvl dohh. ok e Fe sl AWEs Ko
o 7}=(McKinnon) #i#+ 58 BEM #1ES 4Y3) BEAilc M2 3
H o] BEIEMEFIEE stk REsI .

Fa BEMH #BEAE BEAI7] Yt 2 EE, AR, BR(FHY
BEFAC olFo A A FYUBA(EU)S Fo3o hifrEol HEY

K o)t BEBORES Bh-$dT3tdct 38yl widl MITY E7F4

ﬂil

9) Yoichi Funabashi(1988) #=%.

10) =29 79 19859 59 #(Bonn) TJHE®HK olF &I HEBREFHHES HAS
AFHoZ XAe YL Hallgtew, HAe A$ 19873 29 2ol 2@z IA
A X9 LRHHE A e BEREHEHEY =4 v @ud
Roz L&A I -Yth(Yoichi Funabashi FifBE Zx). 19953 3¢¥ HAZ SREEHEE
date] Qg 7HX 7L FASA Aesie dFAA 2§ 44 9AENA - GT |
FAA BAL HEREBRFHESE =tz FA802 A9ddd o

11) & Jete MELERE So] AUdoez tiEd ue duz BERESE 23T 4
Al EE AEHRR] ARKHME A d28 5 A& Aot BEREY Iﬂ%
S BAsD MmIRHE ¥ A A4 do] FEfZe] @k AiaHAE B MES
&Y F AL diste BEHREe o] o|FoXA & AFoE & £42 BA
%A =7 WP dAstm BREEE T = Aok o9} B WAL ‘one way option’
o2 @t

12) McKinnon(1988) #z. FQ AER iz #HE J Y38 &3k &7l H2d of
1= BT AU N2 EERBHEE ‘@ NAHA &e &ARAMEIE (gold
standard without gold)’}l A %o}
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(Dornbushi) #i%E w7)= 7 AL N2e P BRERS #HRES
ol BT (world monetarism) k3 2] A spg k.

h7le #ige 4 B BE ) (purchasing power) & 7€ 2.2 F8 EK
H ZERES 2P A8 BEREE A8 AE AL 28 F9
TES RAEBKS HES Sald Axd doiA wHMY EEE F—8 +F

o §ATO RN AW MES AYAUD FA LEMES 1Al
©£% w=2sjelol #otn 2R Beb 7 Yaks gEel MERESeY
9 Ml 5 29 fste] BEEES WESNE 2E6 02

& EL
WEg ngATl YEted ol A%E dEw BEEGRS BTstedol g
wf7lE HiE7H RES A2 BERETER ojdsy] AlAe FH, BF,
BE 5 FRREL BEBE Biuts ¢ds] st AR < Al
A CBREBRS TEoR K- #fTstedol ol =% HARS FEEA 7] 9t
o dad AW A= MBECK: Aol &7] Wi MEERY &
vHE oA FAE "o oY FFE9 BFvE A48 #RKAFY
Foll A EBRS Btk e XldtelEtn v)dEir)e o g Folh wely
7l #i%7Y RET EEREHET N2 ERRRHIER F88 7tede
ugl Ao wogc

3. Y| ES-Z2EREg BE
HHES =] iR 50%de Y1dsly) sk 19949 99 AwQlo)A

NAY BESHEES (IMF) 3} #7457 (World Bank) o] &FEXKEGNA B
N EL=F B & (Bretton Woods Commission)= BESEEHIESl B sl A)

13) Dornbush(1988) #r=.
14) 7y HEE MEEES BES Tl HHMEU EHKE T UGS 24
of o} BTy FAaRTY.
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HEL2RFARGE A F8 BEM #EE ARA7A] Rte olfe F
8 XS5 REEEAN A7 7] dEelgtn AH . F, ER, B
&, TR, 982 T Fo MAFTELS & £FE, BN MBuRE, 2dd
BUtFel BfE So= dsted mAolY & T MBEGR FHEE 23T
Ue AA7F Forzl7] Wil MBEGRe] S22 HE(kE Ao dets JEH
giol v KFEAEE 5 HEHS 243 sdME FIFRY BRE 5
EEBORS FRA B=3H & HAh 2 A 2EH o2 HERNERY
}ERS 2] 93l BEECRY FHRES Y 5 Ue AA7t E2o4EA
HA7] 2ol #ERE ARFT FEAA LEHLE FEE & A =HAos
F73o)oh.
wetd] B ESZFEE@E T8 BEME BES AN Yt Aze
BEREHER o33y 4A FR7E MEEBURY BIte RefdozA ¥
Pl BaE RRES sdsh] seld MEEGEY THRES IWa) Mgl
I OBEERS FRES REREBS Al ASE £ de 9RE FrE
Aol Aoty A3t 182 K8 A § MBELES Add M2
BEREFIE 2 Bisldetzs 0T ASAE 5 g 8 ZRelgin Fusigoh
oj9} 2L Fo TRHL FED KErT FH/T FHE &(n time)dl]
BE ZEANZIZ] Y3 ®Hael & (flexible exchange rate band : FERB)
& ARE & & Zolztn FASAC oyl FESor & AL EWHH
HE o)t &, AEe KEATIZ) 98 BERE (target band)7} B o wa}
B 288 4 glofof ke He ARsn Jdvh. 28R ¥E A%
Kbl WE] SN HQ @Eho) Rk 22 BYEE (real shock)o] 75
o) HX = Qe o] T& Y & U] WBo NDS BESEKHE

15) Bretton Woods Commission(1894) 3=, BELxEB G- HiyE2 ={fEd 935
o HiRF IMF9} #RBT9 837 5079E 75l @A) ol B BB I8s #F
Hatr A3 RES 7] 93 BERESEY MHESHE A8l s TESEE T
AE Fwoln B\iE TEGUoen FEES %He FRB £EES 99Y% Paul
Volcker# ¢ t}.
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(F 3) 2 (F 1A B uiel o] 1973 o]F FQ MRS K
RS 1 o|xe] 71ztn} vimste dF TEsH o L¥EHS dE LAS)
Aok wEby REIRFS A% THH KEFEY AF T2 st BUFe
MEGTHE Z718t9 gl disld MEMAE 2ast97] ool 1869 MK
HEE 71530 =t

%l A, Bk, BE P ZZ2 F 9 5{EE GDPY o

e (F 5)d Hysol vt o] FkellM EEE MBulk 11 HEe BE
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(R 5) EE| siEfle| GDPol| Chet BB Heas

(EBf7 : %)

198111991 | 1992 1993 | 1994 G =
~90 1995 | 1996 | 2000
- ® K| —-25| —-32| —43]| —-34| —20| —19| —21 | —25
s —24 | —29| —37| —30| —21| —24 | —24 | —25
- ® K| 11 3.0 15| —14| -30| —34 | —3.0 | —3.4
(il BEEm| —1.2 2.2 1.7 01| —0.7] —0.8| —0.9 | —3.3

il

' (& Bl —40| —07| —23| 52| =69 | =71 | —6.7 | =56

RED || ~41 | —14| —20 | —38| ~47| —48| —a8| —56

# B —21)| -32] 26| —33| —25| —22| —18| —1.2
eyl —18( —53| —36| —20] —-10! —10| —1.0| —1.2
% Bl —20| -26| —61| —78] —69| —4.0]| —24 | —0.3

* B WEm| —13 ] 27| 37| —44 | —41| —22| —12 | —0.2
s |E B -20|-22|-39] 58| 58| 47| -37| -22
T 0T || —17 | —21 | -31 | 33| —34| —29 | —24 | —22
i R MBUGEHAS tTBUE ETT 28BN MBUE &Ee R

GDP2 s W7, #iEM MBUlcIHARS FREES 20T MBS &8
& B GDPZ J& HAEY. \gel 4$ 19909 olA7IA & waigel 7 $-ol
o 1990ERHe & RaR X .

&8 IME, World Economic Outlook, 19953 5945%%.

10d B¢t 43 fiEe] MBuRFE 715 Aoz vetda vk 53 £
7 GDPell o BABRTFS vl&o] 25% 2t o Mk, B,
TH FoIEY BrdE 2% Wele BR MBukF ¥l&s 7|53
E vehia oo BEe F¢ H#R MBoRF ¥l 11%= F8=
73 wd Ao 2 vehy Slth o)9} ol BA MBAFES 7RI A
oz AGY olfE e yetd vlsld it@RES AT BFel ol A
A7) HEQD Aoz MEY. pefEe A8 e AW B¢ 2E 2
BAel HER GDPAl thd MBURFS AL o0& fEld vis) 23y &2
4% 2% Aoz HEsn 9l
A2 RAAM FEA FH FLTEY B mAdE 48 12 MBORF

o
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(k 6) FE %E GDPol| et BUFRMHES A

(Bf7 %)
" = B =<

1981~90| 1991 | 1992 | 1993 | 1994 | 1995 | 1996 | 2000

- fhiEfE | 36.7 | 49.8 | 53.8 | 56.5 | 56.0 | 55.7 | 55.9 | 56.1
magEfE | 505 | 63.7 | 66.8 | 68.8 | 68.3 | 67.9 | 681 | 683

- HhiEfE | 20.9 5.3 4.4 4.8 78 | 11.0 | 13.6 | 21.1
g | 667 | 67.7 | 71.2 | 76.6 | 83.7 | 89.7 | 93.0 | 99.7

— fhefE | 206 | 214 | 27.7 | 35.1 | 38.4 | 454 | 44.9 | 421
wagfs | 39.8 | 41.1 | 43.7 | 47.7 | 51.0 | 58.0 | 57.5 | 54.7

" Mg | 403 | 267 | 28.1 | 325 | 377 | 41.7 | 41.9 | 36.9

2

WaEfE | 48.0 | 33.6 | 34.9 | 404 | 46.0 | 48.2 | 484 | 43.2

o e | 220 | 27.2 | 30.2 | 34.3 | 40.3 | 43.1 | 44.7 | 46.9
T T e | 296 | 354 | 394 | 444 | 488 | 50.7 | 51.8 | 53.0
HOHARGE LT3 BT 8FY GDPl B HAql. ke 745 1930

d oA E
A GfitE T Zad)

&El : IMF, World Economic Outlook, 1995 5¥5%.

piERold, 19909 % El = &g ¥ 3. 1981:d 28 199097
74 19839 1990E 7149,

(R 7) TEE BfFel Mol HE MFXHE B #HE(GDP HE HHE)

(BEf7 1 %)
1991 1992 1993 1994 1995 1996 2000
ES B 3.31 2.87 2.50 3.19 3.55 3.57 3.58
H A 0.37 0.21 0.16 0.23 0.27 0.34 0.52
15 B 1.81 2.25 2.19 2.25 2.67 2.64 2.48
" 2.79 2.54 2.12 2.50 3.06 3.08 2.69
z & & 2.55 2.88 2.63 2.65 3.22 3.34 3.51

p=1H1}

BE HEste] BT KA

1995 k4ot 2

o /-zo
T

199558 wlZ el
TAY Aoz JHH s RE.

12t U2t GDPA W3 BUffel flAfRe Hakel kil £ RIB BUFFE &1

A BRel FIFase)
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ABSTRACT

Consumption Tax Distribution of Households
in Urban Areas Classified by Income and
Age of Household Heads

Sung, Myung Jae

This study focuses on the distribution in consumption taxes in Korea
using Family Income and Expenditure Survey for 1994 produced by the
National Statistical Office, to in\}estigate the relevance of the current
consumption tax system by comparing the results of this study with
those of closely related past studies such as Lee and Bae(1986), and
Sung(1993).

It turns out that the overall consumption tax burden was regressive,
especially in the case of Value—Added Tax, Liquor Tax, Telephone

Tax, and Tobacco Consumption Tax. However, Special Excise Tax and
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Education Tax were slightly progressive. This can be explained by the
fact that tax distribution of the latter two types of taxes heavily depen-
dent on automobile and petroleum products such as Gasoline and Diesel
which tend to highly income—elastic in Korea. Without those, Special
Excise Tax and Education Tax excluding those were also regressive.
Overall burden in almost all consumption taxes was relatively more
regressive in older and very young generations(10s and 60s or higher)
than middle —aged —generations(20~50s). This was due to the differenc-
es in earning power and wealth which generally determine consumption.
From the late 1980s to the early 1990s, consumption of luxuries
grew very rapidly and to a high level, resulting in the progressivity of
consumption tax burden in the early 1990s. Since the beginning of the
mid —1990s, general consumption stabilized again, and thus, progressivity
of tax burden was reduced. Consumption of automobile and petroleum

products is still income—elastic though.

Causal Relationship between Government
Expenditure and GDP: the Korean Experience

Park, Wan Kyu

This paper Investigates the versions of Wagner's law and the
Keynesian effective demand principle by employing the concept of
Granger causality using Korean data. Both parametric and
nonparametric tests are employed and the results are compared. In the
former, individual OLS estimation is performed and therefore if the as-
sumptions of the error structure are met, seemingly unrelated regression

is also performed. In the latter, the multiple rank F—test is performed.
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Wagner’s law is consistently supported regardless of the functional form
and test method. However, the Keynesian principle is supported in only

two of the six functional forms.

The Effect of the Tax Pattern
in Private Pension on the National
Saving and Government Debt

Bae, Jun—Ho

Feldstein(1995) claims that an introduction of a private pension such
as IRA reduces individual income tax revenue but increases corporate
income tax revenue through long—run increase in national savings. In
this paper, we showed that given that a large part of private pension’s
contributions are tax—exempt and pension benefits are fully tax—ex-
empt, as I1s in Korea, private pension plans can reduce government
savings and national saving under certain conditions. The condition, ac-
cording to our calculation, is for the ratio of new savings included in
IRA to be less than 18%. However we cannot be certain as to whether
financial savings has increased after the introduction of IRA in 1994.
Therefore we suggest that the tax system for private pension-should be
changed to TDRP type, such as an introduction of IRA, so that the
government can narrow budget deficit caused by tax—cuts in individual
income tax. We also showed that the effective tax rate on pension ben-
efits in the TDRP type should not be low when compared to wage lax
rate, because low tax rates can force the government to issue bonds

continuously.
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The Real Effect of the Tax Treatment of
Inventory on a Firm’s Production

Son, Won—1k

This thesis examines the real effect of the tax treatment of invento-
ry on a firm’s production. Taxation of nominal rather than real gains
creates a serious distortion to a firm’s optimal behavior in inflationary
periods. A choice of inventory valuation methods(LIFO or FIFO) makes
a significant difference in a firm’s cash flow resulting from a difference
in taxable income. In inflationary periods, the cost of goods sold is
greater under LIFO than FIFO because the units of inventory sold are
valued at higher, more recent prices under LIFO. Hence the LIFO meth-
od generates smaller taxable income than FIFQO. I develop a theoretical
model encompassing accounting concepts associated with taxation and
the stock—out inventory model of economics. The theoretical analysis
demonstrates that firms switching to LIFO produce more than they

would otherwise during inflationary periods.

The Effects of Tax Policy
on Cigarette Consumption

An, Jongseok

This paper examines the effects of tax policy on cigarette consump-

tion and government revenue. The estimated elasticities of per capita
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cigarette consumption are —0.4553 in the short run and —0.3322 in
the long run. This suggests that cigarette consumption is more elastic in
the short run than in the long run. It can be explained by the habit—
forming nature of smoking. When first faced with a price increase,
many smokers try to reduce or qut smoking. However, over time the
habit—forming nature of smoking catches up with many of them and
they return to their previous consumption levels. That is, the short—run
response to a price increase will be greater than the long—run
response.

A 40% rise in the tax on cigarette sales Is expected to reduce total
consumption of cigarette by 6.1~7.7% and raise the cigarette tax reve-
nue by 32.3~33.9% in the first year, given the level of income and the
prices of other consumption goods. In the second year, both consumption
and tax revenue would rise by 1.3~1.4%. As for the third to fifth
year, the growth rate of total sales and government revenue wbuld be

a little bit higher than the growth rate of population.

The Prospects of Reforming
the International Monetary System

Kim, Chong Man

After the major industrial countries shifted to the floating exchange
rate system in 1973, the short—term volatilities of major exchange
rates have increased several times and, from time to time, the exchange
rates deviated far from their long—run equilibrium levels. Because the

unstabilities of these exchange rates may have been a factor in the fall
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of the OECD countries’ economic growth rate and employment rate as
well as those of the rest of the world, it is argued that the internation-
al monetary system should be reformed to stabilize exchange rates.

To achieve such stability, however, developed countries must give up
utilizing monetary policy tbols, such as interest rate and money supply,
which, so far, have been used for the purpose of steering the domestic
economy. But, under current economic hardship, especially with large
government deficits, major countries may not be able to implement mon-
etary policy, exclusively, in a way that will help stabilize exchange
rates and, thus, will most likely to be unable to meet the preconditions
mentioned above. Therefore, it will be difficult to reform the internation-

al monetary system in the near future.
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