B

T A]

B4 o A,

G2} 4 R 2

3} o] Zpg

|

To-
=l
el
=
g
olo
b

N
No

1o

/gl ge s v anAEs)

uhsl o] ¢l

Z. -
T

At} w5 Pzt hge] ol

7}

3

3

7hel e A A7) ol A&

Ny

AIfe] up=

s} FujRs} 7}

No

7}, et ol

3

oA

JEL &&F7]

E4, E5, F3, F4

5

I} W4, e-mail: lky@skku.ac.kr

Tor

ﬁo
=

Tor

)

i

el



e

vhel gro] A4 ABII)

Z -
T

¥ 1>0] H9

FH <
ol w2t o]

[mt
2

ox

Ryl

—_
file)

)

—_
o

7Velal o]+

o FAle] IS-LM W&ol A

=
[}

bl 71

S

2
=

ol

bl o] zgo]

7}&

stoll M F3kel =

74

<]

)

—_—

g, AH AI]

-
T

3

(animal spirits)S ARt 3}

A=) 7= =77 drel

)4

A W

-
T

B7hE M3

3

|2o] 2A% AATURE walAel w

sebA T em

1=

e

¥ ol AFEE

BH
Run

3§12

)

mn
N3
LSS
el

R

Jw

[mt

e
el
ox

ol

A=A o] & 7] %

?_]_,

a3 o]
7191 1990 H-¥ 2015W7kA1 2] =}

1/ e hgol] WA

[e)
2
RS

Felelatt

o)
=

2000t o] %

=1 o
o

3

1
s

OE=A e

R sHEEE okl A HAt

A vebd ot = A=

xés

N

A3} 71 A A 4=(index of sensitive commodity

gkt



Christiano, Eichenbaum, and Evans,

atal hek(el:

e

1996).

M o T o MW oM oo NN R oo W R
du o i Mw 3 N wp < = i M M & )
WX oy T -~ 3 o oo W;H
oy R o= rJ W5 oo o o 7 o] =
0 X dﬂ _— = vy o= o = rooT .
— — ﬁ _ dl —_ file) n jort N _ni ) N ﬁ XE ‘UI
B X T RN DA o o o
B T W O o B do g T T o~ o AR = )|
T T ook 8% = o = m@ o o AVn o % 7 T OEK
o = — —~ N
i rdsatE R LR
RIS EELEIEE iR
on L NS BT o = =
%ﬂﬂoﬂ@%%%ﬂ%.xﬂrwﬁ_wﬁ%%_m
TR - O S o A I S O
o — mo o T X Wr % J_./_. o % L= = o o
—_ N = N ~ . . ) ~
EE \mv = o b ] 0 UTd 0 MT._ — ;0U __/IM ZTI T O#E
ﬂ_ﬂﬁgaﬁﬂ_ﬂﬂﬂ RS = N s
A Ao - . Y ST s
BN X . oy A T © )3 g SR Iy oo < |
T ow B T 2w w &P A T
S WI . op . N oo pese B il ok
o Xo g M =~ o iy o ol T =
N w1 qu N ~ o = T
N = B w N N ™ B T o
o By XE R Rl ooy Lo F
(I T S T o < R oo = m
NN XA W = = o ="
o) ) H o o = o) 1/a _ do or s il o K )
Ex 2l oa "R aF s g0
wo 1@_ HM‘_ Z oW mﬂ T G oo ™ W wu W i
S - - L -
_ % - oy @ ~ oy B o 3 o M Jp =T RO 2L ;
%mo@qﬂ%%%ﬂﬂnmmﬂ@ﬁﬁoﬂrmw_zfo_amu
ﬂﬂ%ﬁ%ﬂﬂ%% mqﬂ:%_/ﬂmuwr
Tt E O o - B B S
B oo ol 3 N o= wp oo o B ™ _
o)Wy &R 'S X B ol ~ o) o I 9!
M <X N B wOE N5 Ow o N 2R
AT N ° T % T X W o> X R

A
O~ =
—

-
s

5}
ol <%

<]

ol &2l 717t

BH Eyl_
A sket A

LN

1

s

[e)

Fo] 1 o= AX=H

2t}

Aol 7] wjZell = A

GDPoll A x}A]
7}interest parity)?} vl =3 7Fpurchasing power parity) 7}4 o]

vl
=

°©

=
=

’

[e)

} =
°

[}
100%=

H

7N

o
T

Qj:]
o]s} ol

uhs} gro] %

Al =l Al S g

o F7bel WEAel 2 veha glvh

-

@l HSe] 2010 ©]

1>0] Hof
e

=3

3
PN
N

<

]

[}

9l
Dy

L
R
Ea

2z}
sho} A
o A&

[e)

3



71E8] ARG s-eutel 2 A8d ¢ glogs dddEn. wEbd B Aol
= ol FUMEe MReR weeh &8, Tgla 2Rt SEHH IRaAE A

Bz} 3},
1. o|A-& B 7}
ojAEH kol 2ol mEH FgAtEo]l 4d AlAAd 8l

al
3 AfEE 4G oAl Aol mE AUE o THARS] B T E
]

o, wepd e olxbge] Aol o

Ap-o] 5]

e
2

EAS,.,
5

*

=i, 1] (1)

4 (DA Esh s AHAsh /EE S-S EAS 0% i 47 S 2 o)
9 o4& Uehdth FholdEe] WAt A3 WeBEe sk ww

g elolabgo] "olx= Agoll= A/ fEo] A

wolF3 gtk o]5E oA&Fst 4ol HHNA WSS FAT W ohn

Aol 2w &WEE(ns ., —Ing)S AE3 Zgnyg
njgel mEpr|E g7F 10| ¥ ojof skt
AES Zgud #HE(forward

(Inf,—Ins)l SAAA7= 25 ded =
dsedddse gt 509 e

premium puzzle)o]g} F-Et}.

tllo
N
N
)
§5 0
o,
il
S



4

2

=

=

]

d] Bilson(1978)°]

-

A% A% Fae e A=

of Ao BAFEE e} o] 95

1

A, Frenkel(1976)¢] %

el

g o2A ey

9

3

=]
RN

37471

7]

]

A

2 el % g

shA Hok e

S

o

T uerel Ajghagol
Fujde] 59
o

g]

=]
=

Dornbusch(1976)9]

2. T E B}

HA €

Ho

o

(2)
T
=

&
o= T

CEE

1
s

63:

=
=

3

O

g]

&
2 ®Yrh. 18y WT0o9

l

&5 H

190

7

g8} 93] Brge] o

AL B H A - o

o

T

st71 o # &

e}

72t Az 9)e] Bl ES e A (2)

34

s

*
1

-

glupete] ol Foo e ert v = AvtE A A

o
5

l

= =
?—O

.

Hot, A o

Ao} B Aol =7k

of ]

(e}
AR

21 (2)l A Pt P
%]

el

al

dl
A

el
H

o
=)

!

F7}

S

]

-

o]4} Dornbusch(1976)2]



A o AAd Fx ok 2HY fYuEe 49 A

=1
QL

g]

&

dol ¥al 9]

=
[e)

Mt ol 4YE )

A7 ok ALl s=2d

o ¥

A

X

)

(Dol A A/ defsh&

= X
U |

A% ol

A

377

AEAA0Y, e

Kol
=

Bl
%

i
—_

Aol =lE7t

&7}

shoh, g

ot

aet

&3 Fl=7}

i

9]

=
A 8} 714 A 9=(index of sensitive commodity prices)E 4+

Christiano, Eichenbaum, and Evans(1996)

7heo 2 A

=
T

ARl

J

-
G ls

o= °ol& 7t

[e)
735

Aasa ok 2 Selkee

i
—_

2 ZE 7R Al A EE T

T

o]

ki3

A A A B

A7kel el Aol Jept e Mes,

Aol M= oAk

=

c =W oI, o= oA, =W =TE o= =TF Qo = AL, o=

. A% B 9|5

o) A% 9|ZApro] 37 A

TH
=0
KO
N



Syt AsA T ZEA o] JRHE AR A A o] 7] wiFEoll o 7] A
B9l W VAR 23S FA437| Kl Lastrapes(2005, 2006)2] =4 =)

A
He we SllsAe el 9 vAA RIdva 7HEE vged 22
&

+
M“\S

XF,tfi
XD,tfi

(3)

1

i

(B}F 0
By Bpp

+ (fpt
Y

2 (3)elM Xy, =[Affr AUSIP AUSCPI'= 3x1 #EZ s|-FE Affr,
AUSIP, AUSCPFR= 747} vl=re] A ataae, A9, suakert 5o Wsks
S yebdoh @9 X, =[Acall AKOSPI Awon/$ AIP ACPI'= 5<1 WEZ =y
WREQ Acall, AKOSPI, Awon/$, AIP, ACPI= 7YZ; Z33d, 34y, /48 %
£, W G, Sl 2HAETE o] MESHES AT STt el
of @ mAA xgvka A YY) "ol Foky myel 3x5 gU By,

ol "rh A (3) ZalsiM vAl w3 2ol #AE 4 JTH(GEE: Hamilton,

p )
XF,t =dpt EB% it §ri (4)
i=1
P P
XD,t =ept Z@iXF,tﬂ"" ZBZD Di—i T4 (5)
i=0 i=1
6, = QS (6)



(7

5P

i=1,.

FP

O, = B).— 6,B,

(8)
(9)

— 1
FF-“DF

“QDD - QD

=H

Epy

dD_ 8odF

Ep—

el 2 (4} (5)

Aol o)

9] FA L xel. F

Qom0

A71A var(g,)

9 VAR wde] HetuEel g 0o

2

s

7!

~X

=
z]f

&

L=

gt VAR &

2. FIAGE o1&

Lastrapes(2005, 2006)

-
-

Aol AHE-H

|

=
=

ik 2y

3|

N

Hlo

7] el ek o] sebuiE el Aok

2 g

O
" —

Ko

Faust(1998)7} #

-
T

of TAAE 7HA A vk e & Aol

=
o

el

!

H++ Faust(1998) ¢Jo =

Uhlig(2005), Fry and Pagan(2011), ©]<+%(2015a) 52

sk,

S S

0]
P -

& A=Al

) .

A7} of

o]/

)

ol

%l

o 7] ARSI} Bl 45 A o] Eo

7}l o]

/g eEdt =

o] ¢l

of = w7

!

olo
jant

N

ol

o

o]
s



(10)
(11)
A A8 pel
= T

723 depug

T

3
to] shejulE o)

°©

sejE Be}

e, ~ FO, ¥)
n, ~ F, X)

Aol Eoll 7

2l (11)S OLS®

VAR e =2 Yeld 4 o
AT, m,=A""e, 0l

(€]

=1
Ok3S
o}

i
1

‘__'T
B, + EBiXD,tfi—'—nt’

(1DA B

AXp, =ay+ DX, +e,

X ,t
FAAE T4 geuEe SR e

Al

Ok 22>

N ﬂa Mo o8 oV B
=<
® ° o R mrL w
o o) W W mo o
p N o X B o
B R S ;
o )
OE _,._ —_ —~ | o
S g TR g e
SI LR
- T
T 2wt o 2
TS W o AR
= oo Mo A
. B o W_m olo H S
B T m,# NoE 2
S S -
~o o ol o Ho i
=) mt S ~
) _O =
Bog oy o By
o 3 X W <9
' _m 2o M o
& i N
W P MW =)
=0 5T 2 e
E T WO T M
oo T
L e
k) iy
TR _mmo o oF ~ —
o2 o
do O~ T T
8 N X Y =~ T i
R T ER
—_— 0 ~ EE _,i
Tog P <
i 1_. o m_ﬁvo il l
of % Np = AL E
Ne & m /O T

(12)
5t

2

P ilpPpVol7] o

7R AREE Qe o

[e)

cov(P~ 177t77t'17 1')
P

[e)

T

Flm
3 cov(v,w,”)
Qo] it o] 4e QO=Q¢ =19 =

v 1/2A77t

!I/*I/2€t

o

=

i

Uy
o &



(13)

*

Pu, = PQ Qu, =P,

Un

R4

Stk WA M0.L)2

?_
H(QR

3

Kol
=

Py

2 51
W= Q.R= -

o]-g-s}e

= Householder ¥3+&

Aol A

=

skt o 7] A

=]
RN

ol

;"
Aol gk 2+ AAAEA

N
<H
o]

>

Wza ol B

Qp=

!

—_
file)

V. #4345

P
T

+] A = (USIP), 2R A= 714

A= vl=re]l AT (ffr), 2
o] FFH (call), T2~ (KOSPI),

=

/2 & (won/$), 2+

2

Els

(USCPD),

M
o]

7]+ 29071 9]

X

W 19EE 20159 2¥971A o)

F 1991

3
pul

=
[e)

A7t ol g 7t

==]
=

o
ﬁo
o
;OE
2

min

K
el
TH
"
Ho

p

0
!
TH
'
Ho

~

A W o

Els

) 2]

=
=

2 Yebstth Eae

ol AA wE=EA A vERr] wEol

E]_]._



Al
&

-
T

7>7HA

=

=
ol M Aol WEkrt

o] AA e

Z]
&

fel =7k 2] A

I3

uheh ol

atolth <2¥ I>FH <1

7} AR A4 (29 szt Age]

R

,?L
=
-

P2k 3elw

A
9 FHFEARRE FES

of wel Al

-

T

==

HhE <28 2>7F H o]

g]aL o]
A ffotgel $A1%

.

o

|

AlCc 7]
3T

}
EE

T

L
9
pl

R

SEdi=3
A3

1. Lastrapes(2005, 2006)¢] VARE o] &3t
o] 7] A

(1)e] o]z
2.868%p

Ea
]

0SS

ar

G

H

of 27 Ags] e
7} F4go] melFi whel o] )

)

o] /g gEd} = 4|

1

g,

<™ 4> wEW v 2HA

T
ule}

°

U AHRETF HElES 24709 %o 0.485%p

=3

s

=
-

[c]

=]

S35

=

KeR
T

(12 of=}

=

Al
o 0.089%p +sA7S HoFt

ke
T

b wEge 1%p A%
AT A (@] FEBIE 71ge] me

=

2]

o7 Holt}

2474

=

I

o) B T R
o 7o RO __ LD
o O#E‘IJU N o—

M- % © ﬂ;._.‘@a

of

Oé’
A

o
=
o ot}

a
=42 2]
=
=

E ]
o
W AOR FAFA7E okshE L 9] ghfaLrt

A3l 71x) 7} Zeksko 24 wAEitt weba o)

==
=TT

1997 €897 &4 IMF7} A
d
TANZ O R AYArEHE DL AR

2w A oleta Fgg
As dew v a2y oy =e

KR
T

%74
of7]olw] e 4

=
5]
=

2
5ol 71
R

=
ST

1) ©o]+%4(2009)

_10_



21 (D)l

A7

/

it

2

=
o
2

}6]'

(2)l A

2]
v AR Y] g o g olojRt) <a¥ 6>3 <a¥ 7> FHE

= Al

-

7
o] AH|AEV WSS 2471935 0.259%p

Ap ]

=

=

<54

}

Aote] gae Syl anAET}
3

1%p

)

ke
T

P7F A

e A EaL
A

-

e
I 7=

[

Hs

T

H
Al A

2

k)

=

Els
oz

&

]

o

HolFa 9)th, KOSPI9F A AARe 247
o
=

of Z+7} 2.502%p%}t 0.783%p Eo]zlt}.
o] %= 3] A(rolling regressions)ol] W&

o] Bgol we of

-

7] wZoll o7 A

=)

2. 9]% 3] A (rolling regressions) #
or

A w2A

o}

ARE o4

s

104

of WA 1991 2€4-H 2001 1€7}x]2

=]
RN

il

B 20013 2¥€971#9] =}

2006 3YHE 20159 297149 =}
=

R

-

Fol 169 7 o
<™ 8>FE <™ 12>7A7}F 9]

I<]

X

=

& 714

H71 <l

gols

7

my

N
o)
T
Hr
olo
T

T
Ao

ox

|
N

o

oH

re

2 169719 FH7]3¢

-

=
s} o] dlgte] 7FA|7F 10012 &

]

Iy

[¢)
o

o o] 7|7k

-

T

797} vheh

HA <71

A BhEA] B,

=0
=

PN =]
8 AFEHAY

N

2) o]=HW7|7HS 109K S0l Y e

11



=
T

1990 ol

7F 7F4g ol Ho

R

<
9

|

AL

71wk
[}

O

=

=

SEEY

EROE I

=3
=

/

it

2

==

1

s

|

AgAE Y MEE] 1%p a4l

Z -
T

of 7k

T

1o
)

o

=

©

o1 % 7]

shehdit). <1y 10> /<

S

uhs} el

-
T

7} hob &

"

o S ARl g# Sedt

P

s

=iy

=

=

=

IS

o
pul

il I =y

sh&ol o

o 1%p A%l o
255 20A4EL WEHES O Bo 454

o

=

0% £5% 4 ()9 Fulgns} o] v

nlar A8 RHE7E g

-

nprjelo 2 <78 12> ZaE |

9tk <28 12>

2=
T

o] AT,

o}

=

o

]

N

el
o

0]
AR

al

;oﬁ

o] ol

=

BAolE 7I2E T &

-

Acall, AKOSPI, Awon/$, AIP,

A1 of )

=
=

Ho}

0]
T

171 Bt

Nol e}
_12_

] 1) 31 =}

D=

2=
RS

B7F 74, A

Ak
=

e

T B e e

-

37 7%

A7t w4l

JEEE

bl
PR -

0]

i o] F4234E 71E

0
o

|

AL

JSE

=
=

Al

7ok o2l

oA

=
=

=]

8

ZFol7h i Bo & YERRTE o 7] A

gk o]

s}

=

P BAuT Ao A9
5

7} ol A&

san g
ACPINA AIP, ACPI, Acall, AKOSPI, Awon/$=

AU 5 A7) <l
Am g, e B

7} 0L AT

o}

I<]



=

. oo 449 Q,

1

0]
T

1s

| AHgh WA N0L)ZRE 5%5

7] o

ol
9|

s
-

o
=]

7}

-
Qplt*=

o]

-
T

oe W

ki3

AT A W
) Al Householder %3+

=
=

=
T

Wk of 7]
=

KeN
=

Toop ) o 4 W o w3 BT o ooy
o o o~ e ™ = G S
Pz o W = ) o T o =
o A o R —_ ~ R
ey v Tawad
oL E oY AT R MR TR
a ~ .~ ~ ‘UF o_a
oo WX T T = o g B oA Mo
o BT oy T o, w o W
I GO oA A T Ay
o o}J L ol < TR = 9
oy B o B = d T O
_ Y EF Rk W S A )
) — —_,— 1]
o T s T o Mm F o ow OO WL
ﬂr‘._ file) T ,lLr ~ V —_ .WE e X
N o [\ w7 N0 =~ X
oo No - = 7 o
of  H o)) n B O < W N B o
T F do o oo = o I NI S I
PP RN i e
pog Mo ®ox oy oo C it
o = o wm LU, o= ®X %0
~ e i W,r”__ {< 1H &m N ,_|/_l o &/ o W =
N - - 3 & N N o~ %
oy o o o= N
- . T oS0 — T MWW X
B r v R R T
1 m° m/ﬁ o5 oF o (N oy Moﬂc o 9~ w
LO Ot ﬁO —_ 1:1_ alﬂ.ﬁ” _L — LIL — \OI
%T ) ol z,f OT N N [ =r
< R o W™ - Ee R 5o
oo Yor oz oy pug B4R
M )
T g omr V Ae T ) = 0= o
S oo m oy N R W oo Ry W
W T o- 9 —_ T ~ = A
W Mo T T o ) ~ Y o ™
AT /\ d_ﬂ —_ f— H_T._ — éo ﬁ |
R TR S TN < o TN N K
~R % w o 5% I T
Oﬁo JU UW ﬁ ‘m/l — ,AE —_
= Ty W X5 R N N )
N = T K = o m B X oy Noo o
BV o W ' i\ = X @ o om
= ,UI zI —_ éo o - ﬂo B ]v_Al _— =) OT
N0 o N u}] - X .wa ol o
T B B ok T TR . M TE CUESEG )
S T = q o ® o W

s
S =k
T =

]

/e

2

I
.

/g gEy o

©

4 = A+

e
Rl

2

Jo] A]

Al

A

2

Z

o

3t 4

}

At

z
A&7

A712k3) 2] e et

A

il

J 3

S
Tl

chs
b =
— 13 —

1=

=

vheow TPt gt v

Q) wle] M| AR

dE A At



Eay
o

/E],

2 g AN AETHE

=3
=

T4 AD-ASHEA

-
it

g]

5

o] #HEA

z%ﬂﬂﬂwoi%ar. ol wOE T Ao
A PEEI LM sTiEzd el
W o © X T E I -
= IR T n ~ o N o
LRy o X T %o o mu 4y R R i
M ~ T . cre TN < N~
ofp T == = ™ 1 v = oo = N EU e N
:.L —~ o R —  — o_a ~x — N —— —_
po M N NE ~ N m = K ~ o o o o X
A I S G B S
=0 X i o) = L
~ ﬁO — H_T _IT O_E ﬂ__lﬂ - 'A..# = ‘.:1_ O#O ==
I B A o2 2 HeET
~ T N = T W X ™ ® T
Lo E Yo X o Wow L E g Mo oy B ol
T e %ﬂr.ﬂ.ﬁno = oW D D w7 T g
oowoR W W= % > 7w ol ~ ® o . %o
I TR ogoe Lo o T
woR 5 N g X = N 5 X NS
n w % Ho2 H = No— o = oy T O =~
F MR o x 0 BEE ST SR I
= R B T ook = B° oo o= W o o=
N o§gN No mo X ~ ToREY ~ D dy o o
oD - (R TN W OK < <
%%%%%%%%?W m@wzﬂmjﬂm Vﬂ%%
: g X - B ; —_—
T LA T T EE o w ro_ &R E LWy E
Bes dETH Db T W Rom by Doy
£ on W N o IR 2 o (=) ~o — % =
= o W Ao ~ )Xo o
) ) o= ~ N ™ — - 2o 63 MA_I N % —~ |
s O R — = 0 B W o N RUREA o)) o
N —_ < ﬂ.Vl —_— [rvzo) L‘_ 1~_/l » =0 _XL ﬂEl
g W R E T o N LI 5 LR CE T r N
R TR - L fu & = T o o w }4_%1/@
— — 0
oSN R o Bonl e 7o Gl I i
E.ri = N _.E .l_x Lt —_ ﬁo w O_”o E %T X X —
G T o BT v T i H T X o M ) = o
R T - S T o ®N R
op I s X KO oo L 3 — & T G
oo o = ol £ o e N
T X < T Mo . - ! % S of
Wom WA gp owe s & o oo W e BB
of Ko & T D ~ S ST S . R
P B S =T ; o N m T N Eom %o )
T VRIS = r R S VR R T BN

7F 7+

=]

8

ez} 7bgel whel

N, ol A

Z=

[e)

s

-

/g—

AlZ1aL o]

_14_

of wel ==



e

3}
A 925
At

|
(e}

sy
A1l
)2
[¢) —Q—E
0101

1y

~
;ﬁ@]
Jﬂ
auo{ )
mﬂwmn_rmﬂe;o
ﬂmmﬂnﬂmﬁ_E
eu_/ozﬁﬁm.Mduml
_o.ﬁo_z 7L. A
]%&Amnbﬂﬂtﬂwwﬁ
MPﬂMoT zT]roLnun
VL_/L]ﬂw._;MLATd.E_LT
A%M;u]mw%iu%ﬂran Wﬂ
eqa;uqo};ﬂﬂ%ﬂ .57
omw%%wmuy@mm%mg ﬂmw%
@ag}wqug % »fnwa@
%g}@%iﬂwamo %E@a% 2z
) O].|
m%oﬂwmgmmﬁw w%%w? ZEE R
@ﬁ»ﬁomﬁoﬂuﬂu?ﬂﬂ% How:moﬁo% T ﬂmﬂ_s
%M%#Wﬂ@%%ﬂ@ .LQOMé:mM %Wﬂfrw
@a§w7a%$%g SEE L qm%%o
U,Iﬂ.waoﬂﬁ_]ﬂz*o‘mw‘_o*e‘mr%oﬂ_l 7ﬂHl¢oEA ﬂ.ollp,ur,UI
ﬂm_/]réoL. Z]n_:w duﬂ/loTlL ]UEEdi
= = anowﬁﬂmgo ™ ﬁoéé mwooa;
ﬁaﬂﬂquWWQﬂ@ﬁoM mwﬂgm
vo(w‘ﬂ%.gwﬂécffqu%wome %ﬂﬂﬂ.
aooo.}ﬂwoo;}z;caﬁao m}ﬁim
:uW_ZZ@@meﬂn7o& Pmﬂ}o xonﬁwro.E
i %??ogv,_ﬁ ggmgmﬁﬂﬁﬂofre Mw1mﬁﬂ
ﬂuioﬂu?ﬁﬂéﬂﬂegﬁ agmﬂsﬂ
fiffﬁfuofle.ﬁ? nqﬂ
ﬁeﬂLﬂOLoauwéEA@a Tﬁomglmﬂ 1N4aioo§
n_m_uﬂullﬂﬂe 71#,0__1,._ = T 0 %o o
de} V%gf a&og%in s ™
iijh :%:; 7o > ﬂ;L;
@o o 0 N Oﬁc . 5 E.E — AT R N o) E ol ME ‘mﬁ ,le o ,UI o5
ﬂﬂw@nﬂﬂmﬁnﬂmwwwﬁﬂ Mg_ww%ﬂ
[ —~ D - —
awgﬂ§in%W%g%aw W%gW$w
%]@%]Ri#ﬂﬂh?% Tboﬁh]Ur
oEﬂmwAmhﬂowishﬂwi orﬂ./hMMAMﬂ
ﬁ%ﬂﬂw%iiﬂu;uo EEJUAiKﬁr
ﬂﬁﬁzwmuﬂ%ﬁ woffwgﬂo
?Whﬁﬁﬁﬁﬁy qeﬂoga_émof
1) [ ,LZI %0 .Z.O \lnm‘._ ol < ‘O ™ E Jrﬂﬁ
aﬁumeﬂ KWHTMHE%H
p fin i s iy T - < s o
ﬁa%ﬂomwmoﬂﬂﬁyﬂ
WLOTHA_ISLN_/H]C._07
S Es m1%i
XOE]LMVO
Juw_lﬁ_uﬂg
ﬁh%ﬁﬂ
EOE
aﬁﬂw_h
%é
B

s -



0]+ (2009), “A% Foj A A%, 200999 249 23

o, midE Al

5
)
12
ot
0
rlr
=
>
™
L
1:%

o]+ (2015a), “AF-F2-Q8AA7ke] AAA HA)” 2015 AT FFsHEU 3

YA =y
U=

o]+ (2015b), “HZo W FX A<l . AFAFRA: EE” 20156 w3
Workshop.

Bilson, J.(1978), "The Monetary Approach to the Exchange Rate-Some
Empirical Evidence," International Monetary Fund Staff Papers 25, 48-75.
Christiano, L. J., M. Eichenbaum, and C. Evans(1996), "The Effects of
Monetary Policy Shocks: Evidence from the Flow of Funds," Keview of
Economics and Statistics 78, 16-34.

Dornbusch, R.(1976), "Expectations and Exchange Rate Dynamics." Journal of
Political Economy 84(6), 1161-1176.

Eichenbaum, M and C. Evans(1995), "Some Empirical Evidence on the
Effects of Shocks to Monetary Policy on Exchange Rates," Quarterly Journal
of Economics 110(4), 975-10009.

Faust, J.(1998), “The Robustness of Identified VAR Conclusions about
Money,” Carnegie—Rochester Conference on Public Policy 49, 207-244.
Frenkel, A.(1976), "A Monetary Approach to the Exchange Rate: Doctrinal

'

Aspects and Empirical Evidence," Scandinavian Journal of Economics 78,
255-276.

Fry, R. and A. Pagan(2011), “Sign Restrictions in Structural Vector
Autoregressions: A Critical Review,” Journal of Economic Literature 49(4),
938-960.

Hamilton, J. D.(1994), 7ime Series Analysis, Princeton, Princeton University
Press.

Lastrapes, W. D.(2005), "Estimating and Identifying Vector Autoregressions

under Diagonality and Block Exogeneity Restrictions," Economics letters 87,

_16_



75-81.

Lastrapes, W. D.(2006), "Inflation and the Distribution of Relative Prices:
The Role of Productivity and Money Supply Shocks," Journal of Money,
Credit, and Banking 38, 2159-2198.

Uhlig, H.(2005), “What Are the Effects of Monetary Policy on Output?
Results from an Agnostic Identification Procedure,” Journal of Monetary

Economics 52(2), 381-419.

_17_



<E 1> ALk e &9 anAE7Fe] A S7HE(%)
4] FA (7 o e =7}
T= T
1988~ 8.35 11.68 11.78 13.67
3.44 6.19
1997 (0.599) (0.342) (0.187) (0.295)
1999~ 5.07 4.75 11.56 11.60
.74 2.92
2008 (0.537) (0.269) (0.381) (0.391)
2010~ 2.58 2.44 8.00 7.56
3.74 2.35
2014 (0.495) (0.247) (0.551) (0.498)
F()eke] $=x= GDPIA AR 8F= v F
<E 2> %% 5Wa VAR B9 7} A0 tid RoA ke
=7 i Acall AKOSPI Awon/$ AIP ACPI
Uzall.t + - ? - ?
Vkosprt + + - ? ?
Uzluon/S,t + + + {) {)
Vip + ? ? + ?
’U*C*Pl,t ? - - ? +
F v;% Zyz2y ], Iy, /9, A AA, ANAETE Weks e SAS 1A

_18_




<y 1> ZF+38 — won/$ <a¥ 2> AA==8E — won/$

<19 3> won/$ — AH|AET} <Y 4> "=k 2B AE7F - AH[AFET}
e

014

o

=l

[ T o R e

o

jul

]

0.0 ' ' ' ' ' 0.25

_19_



<ad 5> FH8 — &¥[AETH <% 6> F52 — KOSPI

—Z.

—-2Z2.

—3

—3
0.04 s ‘ s s ‘ — 4,

|
oo wao wo oo wo

_20_



<Iad 8> ZF58 — won/$

ofj
b
=
oo
N
=

F74717H10d% 1693] o]53]+)

-4 -7

-

-3

FAWS7| 7 T

_21_

A71H10dH 1693] o]F3]7)



<19 10> won/$ — AH|AE7}

“0

o4 208

-

ZF=AW-$-7]7F Z24712H10d2 1693 o531 H)

A8

a4

- A

-0 -t

k]

_22_



<ad 12> 59 - &PAE7d

747171104 1693] o]53]])

_23_



ace L apEel LD TS &P

|
AoocoopDooDon s
CWE ek Ob k@D G

5]
|

E
LR wane

LA

[
E=R=R-E=-F=F-F=T=
[eR B BRSNS R ]

Ry
|

AT ot

Ll

|
A0onooOooooos
DM@ kR QR oD

Ry
|

1o
a1.B
[N )
a.+
[a ey &
-o.z
-0.2
—od
—-0.E
L -0.B%
om ghgchk
4|
Cud
=0.0
—O.4
-oaF
-1
—1.E
— 0.0 =04 T E [ -3 T 1
2T g o LT TP et

_24_



