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el A%%QI Et2iA Hl227)2 OFR21 HoF 210[28) =XI5H .

L
0?':

oY, L oY, K

23) FRABARY FPSIA wFI AR FA AE HHH( = —xh, = IxSh e 47 B e
t t

AEErEA)L 247t ket AR ASEHE (o, 1- )9 ‘ﬂr YR

24) F4(2013), "FAaBAF9] Folet HFE WstaRl B4, A3 AA p.27 ;
A, FALFEIAL IFLFATLY p.57S X

25) Q2440 BAEQ o] ZhH EAREY FHEsAME AAA2005), 24T ledAl, e
155, Fs7|agqAT7do feS H=x.

26) THEo] gt flEHO BE £ Bakg AVt U3t mo] HIER TS AS AEE 9A mo HEE U WAE T

27) B AFoME 28 AAC) dal FAABAZE] 7S F85HA] E%S. W] 4 FYHaAo] FHEC U sAAS S
A= olg 849 Fof gt *&%EH*J_E“} A 4 9lom, i%—.‘%ﬁﬂ%i*u 9uj= 7FA1A] ohysh.

28) FR 7|29 JFIARTAPIN o)l BF ke Hofole AL BARRKCRE UY o] kS ARt Aok SHEH(restricted
model}& FgoKe A 23 19 o’k Zﬂ°‘°1 HloJel] Eaff Ad+=(data generanng process)’} 7F EAS AR Higel=
7o) opd Aoz SAEFON U] H4E0] X0 WO(bias)E Zefokal, FHX|9] 5878 HojxalA |, 2:H 9 A HA box

dA,
9] 4] @) @E IFRICE 71 A S0 s T—‘E A (oA Z2} Al(residual series) B3l S79=l=d], o] &
Al ol B Fge] gol] whEe] 11 gk AR ofieh. 4R Bavh E3 AldE A s EAl disike

85352018, "eZASHEE F

SIRTI MR
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_r
r

- Of= X B} 7RY0| ZBROR SOIE WOA0| QU SRIEK| BI2 AROID, S B TS T
AMRRIE, J2{1 ZARL! ESAHORKS S2ILIRIO) 0| SEGH| isCl= T 1H29)
- 5 O ANSPIUEAS B0l 0l B SUSAS © AP GO N, JZADIE W

o
Al (Gram-Schmidt process)S 88295l 2wt ARl AAES 2&3l ZQAUES FHOINS.30

- o FEE ZQAYMY AZE2 0|2X0o=z QA0 Uit Ho| JS OE  /US.3D IHM|
Ol= SA0IN SAMozE AZE= ‘LA (endogeneity)?| EX0I0, &K LPg&ol X7t &
Mot 4R FEE SQAMMYO| g GA| LS & S E.32

- Ot 2 A70M= OS] FEE SEEALZEMN LHE-Ee ZX7t Lilol=XAIE SAXECE
MO, HMANE ol 20 ZAMZH (2 stage least square)22 XEXO0Z EQA

= ol 229 Fe484 94 ANE S A AALS FEe thiF A4 2y
3 20] B A4 A=sEL.

- 2EP FAMBYS Sof $5T Z2AMMES JfE £UeAS0l o AMIZE IAXQ X
A (orthogonality}@ ES. 00l & 70| 241 & Sl SRAMANT} £QI24 A Al0]

= ‘SAIM AMEE (contemporaneous correlation)?t ZXHGHK| OFL|gh= ZHO2 MEISIHS,
K2t OIF Bz ARIE T A20IP| S OIE XS Olkdfoll = = 4

Aojoll ZXfiol= AN QUEHAIE =RIBP| B ‘IHUKN ZAYES HARICH, HEXEMER
{ (Vector Error Correction Model)2 F55H S A0|2] SEAM AZHIAE MTHEHRES.

[
o 7

09 un

e

Toro-Vizcarrondo, C and T. D. Wallace(1968), "A Test of the Mean Square Error Criterion for Restriction in Linear
Regression,, Journal of the American Statistical Association 63(322), pp.558~572 ; Wallace, T. D.(1972), "Weaker
Criteria and Tests for Linear Restrictions in Regression,, Econometrica 40, pp.689~698 5& #1s 4+ U2

29) BA4AQ JIHEFUE FAoN= QR 3 W4 aF "ol tE ¥4 boll AAA AustE IAAL b*E kAL, THA
N2E U & af bl IFAAA FushE FHIAAL & Foke &3 (recursive) H4]02 ZPE. I3d o] HF¢
W0l Ae exo whet JustE AAGY el GEAe EAIFC] £A1F. ol B AFoAE 4 HSE UE Hao
% FAANA Z "] dSEHE FAXALGE Foke FAE Hot9S. TS ol st oA Aed AAE9
Yadh BAbo] e W] g, BAg 590E ¢ JEF AFHESKrescale) IFE ¢ ¥ o AFOEHN 49 I
FASEZE Aol et o] golsfd 5= YEF 513

30) ol EQ4a5o] AATHY £oA dA BE ARG EE A S 7 AL iE £ 7] diERd], o] WS AR
gAY AEEE S Fole #sPt glowME 7] BRIQAES] Hist 4ok $4EE HIXE S Hot o
3] gRlg] & 4= ok FHo] 3.

31) F94/AEL A ZHke] AJabgol| FE vjRE VIEeHist e A AR 8844 vgsh J31d] S0 HiskE
7 291940 ofart Hof| g3k ulE ZoE FES] s & 4 91, AR FaMIT 84 FQIS AU EEE & A
= ZAA ] tigt o]24 =9% &A1 ojet =9lof tisiAE ESHE Q(2017), "AEEAE B =AY Ak,
F=AAEE 10Q1) pp.4~58 2T & I

32) WAAo| 7= EAI- tidiA= Vogelvang, B(2005), "Econometrics, Prentice Hally, pp.77 °lsl& Z1d 4+ 92

33) AT 71, e, AR 49 gFES ENT 7€ AgATolA ol W 7ho| ARE IAE EAE TS Rl
g 4 % FAE o3t @A R&DY JAFAE FA} 7| B A9 AAHY IAIE BAY AFEolA &35 34
2. olet I AAEQ20006), AAE AFNITEAS] YA 7)o, AT 2006-18, A I&FAATY ; THE-R
WZ(011), "E24449 18] tiet F3F 4, Monthly Bulletin, 3=23] ; 0]5E(2013), AIIREE 54
A AAQ9 B4, BOK AAAT 2013-22 59 d7E 1T & 9.
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B8J0) JO 81n}iisu| yoleasay /\LUOUOO] R uoI1dNnIIsuo)

AusY FPR4 FUBES B FNEGEP) FUBR o Aol

- ORel (B 2)= SHEAASHN M2 Fd Zay. J8H 0] H2RE FYHs [REF0] S
20| YHQ S DXL, SHIARES 2 8()9 IS DXl A= UEH. Of2d 2E

=
HE0M SR SAM RADIE0] BEEX| ¢43.

(B 2) g £4 2

72 A BZ 9%t t EHY P!
PN 0.6825 0.4651 1.4675 0.2022
HH|X=2 -0.9640 0.5114 -1.8852 0.1181-
KAPEAMERE 0.2733 0.2411 1.1339 0.3083
£33 0.9224 1.2595 0.7323 0.4968
TS -HIE 0.4131 0.5586 0.7396 0.4928
F 1) YEAY A el QolAZx (001 Ol e QOAZE 0.05 05l Y= QO$F 0.10 0[5, Ve R9YRE
0.20 O[50A Qolojte 22t oJn|gkol5t SY).
2) R*=0.6419

= olo] EYHAES 17] ARt HS ‘=4 (instrument variables)= o] ‘oh¢-

2] YA 77 (Hausman’s Specification test)39-& AASH 23, FAH 334
TAA Y WAL EA7E EAlIoks AR gQlE.

- OIRADH A™S Aol Mo MAN MYE THaS0| EHHSEAMC| EIFEE ALIEXE =

20| EfM X (Sargan’s Validity Test for Instruments)35)S E5lf SRIBHOM, CtS THAOA £

e LYY A ZU2RH 9 FEAUM ULdEel 22XV ZotAl LEL AS0| 2RIE.

oo Oo

E 3) =7 Eigd # LY dd A

= ZESAE U P2t
CHAO| Bl AEF) 0.004072 1.0000
LA 24 30.2306™ 0.0000 ***

D) HRIHEE gt ST Efgei = A
2) MRE7t 62 FIOINEEEE OE.
3) ARE7} 62 t2EE [ME.

M

34) 5 AAHO| #A+= Hausman. J. A.(1976), "Specification Tests in Econometrics;, Econometrica 46, pp.1251~
12718 F3g 4 9L,

35) 5 AR WA= Gujariti, D. N.(2003), Basic Econometrics(4th);, McGRAW-HILL, p.7132 #28 4= 9}

o

ror
rio

IRz MRl
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= WALz A% 23 AAASES B BEAE AZ2sH] A9 284 HxAEES
83 AT RAS AT,

- ERE AM S EfFY A0 28 eSS Uz IO, £ TIRRERO

o
Z} X7 AR} O2MO| EXIHR| 94 OB SHAGH| 0212137 Newey-West FHYS AIS
o 2 eSS BEOKIS WIS 5| QO ZHS MAGINS.

- TN ZOIAE B Bslo 1 I YOl YHS IRk 2AE KR FUG HLE
RPOI HOR SOIE|D, MHIRHZS| SUHIERNS 2512 EHuilel S| FHS DXl %o
LiEfe), LIDIX| 371X S M0 Y1 S2US Djkl= HOR LIELIL, SAHoZ Q
olnjsirs g2 o= Lk

(E 4) YHEALEA H2Y Z1t
= A BZ OFf = =%
HExE 1.1227 0.4184 2.6830 0.0091 ***
AHXE -1.4824 0.5146 -2.8804 0.0053 ***
K APAERE 0.2311 0.2129 1.0852 0.2815
=3 0.9751 1.4998 0.6502 0.5177
S -HIE 0.5022 0.4430 1.1336 0.2608

Z : R*=0.6609

= a9 3)2 ol HFE 5o FEH TN THEY WF FolE HAR
- WX SQAMMY SUE FO0IE HHEM, 20093 O|F7IK| SLAMMY SUE0| S

Ct 228 =8%7171 &dst 2008 siE7|S 71HOZ 2 FO=Z of=et 7 A 2
X olEE EQ Ao= LiEHH,

o

- 20118 XUEHA 201749 12717 ™At SQAMMN0| Si=E= RES HYOLL3S) 20174
=715 ALEM T SQA4LE0] BluH™ 3 Zefohs 255 2339

36) 224 HaAFHo| e 34 dAE EUE FAEQ 5AF FES =I5 Adixe ARt AR ZA7E EA45HA
oo} 3} wiok zyjAkEke] BAZF ZASThE o2 S Ea) wpgAlS Al wpe A7 B 2 9y, A|AkE
T} o]BAN BAV BE QE A9td UultstE| 44 HH(Generalized Least Square)g &3] 34 ZH—’,‘—FQE}HL}, =7
3| AAG] EAREEAL JHo] tigh o] EAR-ATAEE AR 2 Z ARgsliof &
37) A2} AAL ‘FlolE AA (White's Test)@ ‘BG A (Breusch-Godfrey Test)S &83192. o9 ¥ 2t A4 Axl.
% AR A3

T ARSAF #* P-%
A7V AT 7.6910 0.1036 -
o] Bt 7&@*” 32.0389 0.0429 *
1 1) AL AVERo]l EA6HA] geth e A AR FARFEATY AR HolErt £7] HolEdE s 4371R] AG

Hov], webA AABATE AT 49 SOARES T,
2) ARAEL oo EARE A9, APER(EURA)SY TAFS =3 AYSATL Ao, gty AYEAF
2 A9E7} 209 Tl AFRES ThE.
38) O|lZRE BT 7|7 F LA FHARA, ALS A, d22 A 5 d#e] AAEelE Bsty A Aade
FEAL v HFoE A= P AHoE A & 4 S AY.
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0.02 -

“ U A e /\An/\m puti b Bl

B8J0) JO 81n}iisu| yoleasay /\UJOUOO] R uoI1dNnIIsuo)

0.04 -

L 22 AN ERAMMY SUB, B2 ANS ZAMMY 5B 4712 0ISBRS BOIE

= FeANAT RUaAt FAAE AE RYIN G FHoE AEHE B
AL Aoz s B 4 gout, old] BE olBolt FWH AL BAE.

= ol £ AL o2 7HHo] HAdE FHE olF WS Aold EAT £
= N ABBAE TRA FAR'S T3 A B 5.

- 2 HoM ABE OBz A 37 1M HAE FULA AAIZS 27|18 SUE 2 HoERL &

HoM F2E SN ZAUE HI0HY. T30 0I5 AAIES orgd ORE SRI5H| ffa

22 2% (Augmented Dickey-Fuller Test)g AA[SH Zat CI0iA “S2PHA (non-stationarity)O|

SIOIE. O[0f x| AAIZS 1A XK=Eo QFYSIAIZS. O H= & AAIE 2ttt Xt=E AAIE 2t

22101 CHolf THel2 A-S ZAIeE 2HE HOiE.

E 5) JHE AAIE oigt T2 AY A

o, A AR A
= S Y = A Y =

SQAMMY -7.1291 0.0000 *** -7.5202 0.0000 ***
Yar-hN L) -0.9490 0.9442 —-8.2265 0.0000 ***
A= -3.1714 0.0257 ** -8.5420 0.0000 ***
KAt EAE -1.7058 0.7391 -8.8024 0.0000 ***
s -2.7146 0.2343 -2.8904 0.0044 ***
CEMME-HIE -2.8277 0.1925 -2.1859 0.0287 **

F 8 AIZOl Z2 FAS M4E B D912 HES A, ALE NS 29 BE AVIZOI FA2E BEEX o

1, 270 00 ST LEit Sxiot HE0| TEEK o2 ¥R BOIZ 2HE +¥R. AN HOEDH 7]
HolEfle Dafs 82 MEsiAS

39) 20179 2271 o1F S22 9] E3k o] AZINE AlFE 1A 9 B 719E ddes o FRe 3%t
d AV 9% A Ao wdE.

| 16 JEEMEREE



Construction Issue Focus .

- O|MH QrYalEl AMAIGS E8dl K ZE' S HAGIRS. U= ZH AAZ0| YEst AMRIE F
1 M2OA FE2 DIE ACE WZE(0f, MK MY AXIZE HUE= SAXMOTIXIQ| HIEXL|SlH
23 (Vector Auto Regression Model)2 FH5t F A™S f3igion, O EX 0] Lol 74
H BT} O|Xj= 246t §110| M-S S| MTHE TIX} ‘Pair-Wise Granger Causality Test' CHA

‘Block Granger Causality Test' S AA[61%S.

(2 6) I8N Y Zn

B4 U | Mo ges | ANSAR R | gosls | FESAR Y | fods
A HMREE 4.8009 0.7786
A A SH|RH 3.1487 0.9247
Zoamap | A KAMERER 4.2202 0.8367 20.1438 0.9963
STeEe A RE 6.1355 0.6321
A TEMAMS-HIE 3.2146 0.9202
A EQAMAN 17.8354 0.0225 **
A SH|RH 11.8950 0.1560 -
A HERE | A XARIAERER 11.1241 0.1948 - 38.9176 0.5189
A L= 10.7929 0.2137
A TEMAMS-HIE 6.8458 0.5534
A EQAMAN 15.1504 0.0563 *
A AMREE 13.6931 0.0901 *
A SHRE | A XARIAERE 22.2227 0.0045 ***|  106.0222 0.0000 ***
A L= 15.2561 0.0544 *
A TEMAMS-HIE 8.7419 0.3645
A EQAMAN 8.7672 0.3623
A A AMREE 7.2511 0.5098
s | L dH|Xp= 2.6184 0.9560 73.8368 0.0009 ***
N 10.8229 0.2119
A TEMAMS-HIE 2.5501 0.9594
A EQAMAN 6.5745 0.5832
A AMRpE 12.3806 0.1350 -
A L= A SH|Rp 5.3904 0.7151 66.1558 0.0058 ***
A KAMAMS I 12.2894 0.1388 -
A TEMAMS-HIE 5.1022 0.7466
A EQAMAN 15.3166 0.0533 *
A A AMREE 20.7679 0.0078 ***
T EMAMH| | A MH[XER 32.3848 0.0001 ***| 187.7328 0.0000 ***
= A KAMAMESR R 16.7441 0.0329 **
A L= 33.6165 0.0000 ***
1) JHE MBS0 CHSH AMEAY ZHS LIER,

2) x| SFLHEHS0| TS Z8(oint) AHESAY US UEH.
3) HF/IEE "HY WdHIE L WS MRS 10 FYE DIXX| b=ts A,

4) Slo| BOIA QTR WIS “MBLHYHA-SALIYHA"Y,

40) AH2E AAES ZEa A9 AR HEAY|FARES oY=, Schwarz ZEI|E 9 tE BE HHI[F)A XF
ANAZY 925 BA yEeRd. dy o] B9 RSO A7t HE wotbx myo] EQMAlE EAIV WA ol 1y
o] EorgdIAA] LowA B WM4E Alo]o] BKdynamics)S HUSE TS 4= Q= A0 AAEL SAES FA A
A2 Bele.

P2zt SMLEA| 53 BHI HHE AN
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7t
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N
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S
o=

B8J0) JO 81n}iisu| yoleasay /\LUOUOOH R uoI1dNnIIsuo)

—E—ﬁ—% A =3,

I
91

7t HASO| X|x

Al
0f
AHT:
=

B 5

=
2lot7|

JIOII

Halol=AIE

I3 AN
= M2 A
AIX-"E ‘O5KA X

L o~
IR 4

SHE TAZH ZX0]

oI5} HEQ} ZH0| (X|2
= DH20)| 0|5 AjAE

3
5|
OEI;
Tz 2OIE

—
=]
e

AIAHA RS

A EXI. A'IHlEXI. XlA_|

1°. [CH=20H]
HE7| PlotiA]

| AAZ0| Of) & B3 APHGE = A

HeS A9

Lol 7tz A=

=X, e
2x| o

LS A

HAL

I_

= A= 24 9 AAgss 83 HEHLASRRYS

izt &
HI
H|

A

—

= AJ0|0f EE7 (&I

X (Johansen’s Co-integration Test)S AA|

RIKIKIO|
x|

LExIIRE

SEX, =5

EW7 |l

| <}
Tul i

[ = )

Azt

10 24

H——

5t of

Hi=
C A

B ®o0|

o5t
o
oco=

OF LIEf.

s2 520 20|

AlCiAT} CH|30| =XH5}H

FHAVH EAfE TK5H0] Qlom,

3 2L 05 w4 2

ZAx{HpE

Ooo

=
A U

26.1014

*%%

Trace 7™

0.5580

25.5434

20 URA HY

0.5580

FHRER Y AAIZES AN SHE L-AL Tt 2F

US. U3 E 8), (B 9), (&
ARHASO CHet SlHAl 22

[ 1 HAZ=2

A B

41) ol= 4F9] FTAA BAZ B $x 2.

42) <X 89 AA A= AALE W 14 £ Xé%ﬂﬂo& a8y
A2 AA G gt VARE) EFol F7HAA HAgs 2.
% AIC®} SC 7|& EHAA 7FF 948 Zo& FHEE VECM
oA =g IH F71EE AR AJALE 7AAZ & VECM 29
AR L 233t 7.-]_14, 8;(}.7]. AR

12
2 01—.‘?_—@’} A7VFE2 EASH g ALE FRIFHAS.

Faz ol

Aos wudtol olg HEEYow AY5Ye.

Z0i| HMAIE

A
T

wge 7]
3} 8472

O[5t0[Ct" &,

I Y, o

T BN ogk
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8) —_ O™ oo
2 ZHE WEA 1] 282 9HA 2| 2N UEA 3| 22 9EA 4| 252 aEA 5
EQAMAN(-1) 1 0 0 0 0
) 0 1 0 0 0
SHIRH(-1) 0 0 1 0 0
KA MAMSRHE(-1) 0 0 0 1 0
TE(-1) 0 0 0 0 i
S HIR(-1) 0.2898 0.2262 ~0.8492 ~0.5088 ~0.1447
NS 0.0000 0.0001 ~0.0001 0.0001 0.0000
= ~0.0035 ~0.0189 0.0036 ~0.0179 ~0.0013
B HE 7t HAE 9 (1) 17] MRS UER, 50| HAIE AXs BESE ALY
(E 9y FHE OXIMHAL
Z2 (e | 24 954 1| 25% U84 2| 255 U043 | 252 UaA 4] 252 §aA
A EQAMMY ~0.8318 ~14.0995 ~0.6985 27186 ~12.6588
A ZRE 0.0073 ~1.0660 ~1.0799 0.2925 1.0457
A MHRE 0.0282 ~1.7646 1.1013 0.6156 ~2.4425
A KABAERE ~0.0901 ~0.5494 ~0.3202 0.0956 0.3628
A== -0.0358 -0.1011 0.0539 0.1287 -0.3955
A TEMAN IR 0.0322 ~0.0244 ~0.1162 0.0315 0.0088
X AE AEIS UEM,
B 10) XH2E AXHEAS| 28 SHAS
e ESNTTErS
LiAtA=~ A EQAMAY A HERE A SHIKE JARN =i =N ANC== A SRS HIR
A EQAMAN(-1) 8.2479 * -0.0097 -0.0496 0.0989 0.0327 ***  -0.0371
A EQAMAN(-2) 7.5684 * -0.0107 -0.1087 0.0848 0.0274 ** -0.0392
A EQAMAN(-3) 6.5024 * -0.0247 -0.0890 0.0546 0.0224 ** -0.0369
A EQAMAN(-4) 5.0721 - -0.0363 -0.0679 0.0143 0.0173 ** -0.0315
A EQAMAN(-5) 3.6503 - -0.0205 -0.0940 -0.0188 0.0122 ** -0.0251
A EQAMAN(-6) 2.3865 - -0.0128 -0.0100 -0.0214 0.0075 ** -0.0125
A EQAMAMN(-7) 1.2426 -0.0175 0.0265 -0.0307 0.0044 * -0.0025
A EQAMAN(-8) 0.4046 -0.0044 0.0007 -0.0101 0.0018 -0.0005
A HEXR(-1) 7.8305 -0.7813 ** 1.7516 - -0.0634 0.1009 ***  -0.0413
A HEXR(-2) 7.5306 -1.1173 **¥ 1.5460 - -0.5709 0.0605 * -0.0335
A HEXR(-3) 6.9405 -1.2601 **¥ 2.1686 ** -1.2211 * 0.0073 0.0376
A MR (-4) 4.3731 -0.9639 * 43052 ** -0.8534 0.0137 0.1119
A HEXHR(-5) 9.6903 -0.8956 - 3.4339 * -1.4181 -0.0178 0.1466
A HEXR(-6) 7.3375 -0.3687 29598 * -0.5503 0.0344 -0.0620
A HAXE(-7) 24.2489 - -0.3521 3.1382 ** -0.1620 0.0116 -0.0016
A AXEE(-8) 14.0577 -0.4810 0.7460 -0.4181 -0.0018 0.0363
A HHIXRER(-1) -0.3971 0.9121 **% 0.6617 0.4354 -0.0431 0.1014
A\ MH|KEE(-2) 1.4775 0.7746 ** 0.4563 0.3303 -0.0385 0.1055
A HAHIXER(-3) 2.8208 0.7707 **% 0.1379 0.3090 -0.0292 0.0336
A AHIXKR(-4) 6.1333 0.7139 **%  -0.1416 0.2948 -0.0234 0.0243
oeiat suvasel 5 2an mus A RN
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&
; A AH|XHE(-5) 7.1868 0.4772 ** 0.1645 0.1911 -0.0126 -0.0022
m A BHIXRE(-6) 7.5589 0.4054 ** -0.1104 0.1050 -0.0124 -0.0422
g A AH|KE(-7) 8.8130 0.3950 ** -0.2064 0.0292 -0.0199 -0.0601
= A HHIXRE(-8) 7.3898 0.2557 -0.4984 0.0764 -0.0238 0.0310
? A KAMAMEXEE(-1) -0.9745 0.3914 0.0187 -0.4539 -0.1219 **¥ 0.0280
§ A KAMMEXEE(-2) -0.3927 0.6715 - 0.2448 -0.1978 -0.1043 ** 0.0372
; A KAMMEREE(-3) 2.4047 0.7827 * 0.3207 0.1468 -0.0809 * 0.0620
2 A KAMMEREE(-4) 4.2698 0.6105 * -0.1316 0.1104 -0.0530 - -0.0084
& A K|AMMEXEE(-5) 10.9451 0.4904 ** 0.1057 0.4424 -0.0378 * -0.0670
O; A K[AMAMERE(-6) 15.9026 * 0.3111 - -0.3555 0.1539 -0.0401 * -0.0666
g A KAMMEREE(-7) 14.0998 * 0.2288 -0.2415 0.0283 -0.0307 * -0.0714
. A KAMMEXEE(-8) 7.7631 0.1541 -1.1183 * -0.3022 -0.0305 - 0.0325
A E&(-1) 3.9760 2.4049 -11.5453 0.2220 0.7819 ** -0.5110
A £35(-2) 15.1079 -4.3250 12.8798 -5.3701 0.4761 0.4898
A =3(-3) -10.3842 0.9405 14.7160 8.1861 0.4374 -1.2871
A =35(-4) 107.8973 0.1545 -24.5228 * -3.6707 0.1076 0.4434
A =&(-5) -45,3838 -6.3181 26.7367 * -3.1283 -0.1201 1.3817
A =&(-6) -94.2095 1.0352 -14.4478 1.0714 0.2217 -1.2769
A =3(-7) 83.6675 -0.5797 -4.2651 -3.2345 -0.2523 -0.1631
A =35(-8) -54.6217 -0.6033 19.5613 - 0.7431 0.6866 * 0.8100
A TSMAE(-1) 57.0970 - 0.4798 -3.4543 -0.6705 -0.1714 * 0.9016 **
A TSMAE(-2) -5b.1634 -1.4289 2.6109 -0.5323 0.2499 ** -0.2265
A TSMAE(-3) 13.5286 -0.0411 2.4094 -0.2658 0.0287 -0.1949
A =SMAE(-4) 10.1451 0.6612 -6.6157 * 0.7422 0.0468 -0.0079
A =SMAE(-5) 12.6642 -0.5482 4.1856 -0.1175 -0.0258 -0.1873
A =SMAE(-6) -6.3630 0.5623 -1.9653 0.5564 0.0711 0.4422
A =SMAE(-7) -3.9557 -0.4595 0.4142 -0.2626 0.0871 -0.4757 -
A TSMAE(-8) 14,9944 0.5905 -0.9563 1.3060 0.0190 -0.0288
HH 0.0467 -0.0004 0.0059 -0.0027 0.0000 -0.0001
FMIE -0.0008 0.0000 -0.0001 0.0000 0.0000 0.0000
R? 0.8571 0.9012 0.9474 0.8811 0.9985 0.9931
AIC -6.60508 -13.9684 -11.637 -12.5334 -18.6871 -15.9949
SC -4.79526 -12.1586 -9.8272 -10.7236 -16.8773 -14.1851
7w AE 2 va 950 ()2 A wael 07| AIUS LiEH,
= 1 F4 495 EdE dA ‘FZA%-3EA (mpulse—Response Analysis)= AAISHS-
- A0 0I5 ARtz 12ZKE 3E)7IKZ SIRAQM, Hp0| HiX| A0 M2t SAVSEM Zapt 2K
= RS U7| 2o Pearson and Shin(1998)43)0| HIQtSt “UtstEl S2f (generalized impulse)S &
85l 24 tA4:0| 1 BEMRL B3P} CHE HA0| 7IMCERE X &1 (accumulated effectt4E 34
e

43) Pearson, M. H. and Y. Shin(1998), "Generalized Impulse Response Analysis in Linear Multivariate Models,
Economics Letters, 58, pp.17~29% Z=.
44) oJs} 1YL BF FAHEINE Hol &

SRS
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