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34 TaAA g A FEol e g A e BS-
> fFasithe odE A2 F ¥4 (anticipated policy neutrality)
LZ3F%l o vk, Mishkin(1982) Estaw ¥ Aats 2A & 4§ o

wel Z37F freofstths F 3% H 48 (non—neutrality) & A A 3} At

€ e (
0] %o Frydman and Rappoport(1987)&= AZAAAS AWsis d odd 2 4
AEA] e FolgAe R FAHEst= AUDI(anticipated—unanticipated

s, THEA =AY giEol F3F A niA A aitd tig d57F 1980
d e 1990 el A E71E Wl Gl di& ‘—'58F 4 (53
Se4)% ‘tEstsA(EsgdsA)e et deb vt A A (asymmetry) S
23l Folof dthd F3F A A (symmetry) AFS F RPAA] A
= A=E 5 vk A2l A H A7 o] th® DeLong and Summers(1988)
o} Cover(1992)= Fst5249 HUdA4S 34385 o AL djgt ‘—'%
stFAe] 2at ‘HrEdsdadny aga FEeitt 53] Cover(1992)

S
LA AAAN hd AL GFe BAMCR FolsAw, +57]
o A% EIF Gk T4 AVFEA o] g ARt A BT B5
2Rt B7b7b w215 A (sticky price)ol™, $H 9 FIFFAAE NAs = A
Loy AdFo] A A A (sticky downward)e] 3L A4l E A (flexible upward)©]
W oadngrEds F49 $TIIME ARG 9o nF Rgady
Awstal ot ey ‘+EssAa vt gl Coverd F4-2 el 71

1) Lucas(1973), Sargent and Wallace(1975)= dlZAE F4aA4 Ao Wsle] 79 oln Al
Ao PEol W= 7] wied o o]de] AdAgikot g

S FA Z3ga A9

Mishkin(1982)-2 H] 4138 GLS(nonlinear generalized least squares) W o2 MI1Z7H&3 2

ALEZ7HEY F 2S5 2334 (oint estimation) 333 T}

3) B3 Aade] U nuFgs 1A s A AT F dE SFZ4 Chu and

2

-

ol vt /do] EAFTeE REPAA olE WAHSE A %

S A BFA T A4 (consistent estimator of parameter)ol] A 7F A4 4= 7] W
wolghal Awska Qi

4) Macklem et al.(1996)2 7lutte] FE]l2zg =g F3A e d2l¥ S (proxy variable) 2
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o} A=ARl E7HE 7P ALl ghnew classical)©] R oA & Rtols
o] A 7] o 9-m, g HASA E7he] TRAstelA ‘+lEstsAERr dE
ot TP R 242 Folo o) o]FojA =Tt g Aol et
#] 9thi= Chu and Ratti(1997)¢] A2 & wkar 9l

A, H ol $-2 vk 534 a3 w2y AUTHA ARE B
Asta e AT EA VAR = SVARZVIES A183 =i Eo] Wiy ¢
th3 A RE o] & oA S Aae] AL S 7Hskal = VARE
el RS BAETE 4al o] F35A] v A &de] o Wdd
AL o] oA A Hastal itk A 21(1998) % Koo(1999)&= &3}, o4&, &
EWF 5% XA AFA VAREF A FANSEFE E43 A9 75
4 B EAETa A8, FAA ] gt oS A RE FaAl U
B e 7hs S A AT F84H1998)2 SVARE o] &3 stu o] A
7S HA EAOA AdA| ko R Fatet AbEE Fe] dAE A3 AdT]
WA Aleat 2 @988 AFas HsAA 7t S Sete] AUIFH
4 7Hdol 71AE7] AgtteE FAE AAEATEY H85(1999)2 King and

5) 7]Eol A AFEE O gk HF A0 VAREFHA Zd 27| #3l(Choleski decomposition)
& B F3FAe s wAEtE AS B¥ol x3HE WF] sl wpgh EAaks|
(variance decomposition) % ZZAWFS-(impulse response)o] A7t =LA d2bd 4= A=
TAE QP Stk SVARE JE4 VAREAWHC] 7hA= olefdh ZAldE netstr] 9

sto] RYPAEA] AAo) Bl 7|2d M e Al vig A (dn, s e
3

7188 5 EYdFgeRA x4 FAS T Ui =, o] HA AR o
W A ers shetEAd mEk BAARsE ol vEhd 4 Tk Sarte(1997)9)
King and Watson(1997) 52| B]#& a1 9lt).

6) FHAF1998)9] Aol tEE E3fel dd FHrdEgS vl Ad7IdAAd A

ot 3o AEEd U drjadE vEhdle @8 AlsE BstAlA JHEA g
Heo AVTEAS AAT & Jde V9B AST BAHCR Fo3AE B8

7) o] ol & 7]1293(1999)2 1980 = o]F o] ®
7bA4slal 73R4 SVARE S o 2RE Aus] W 11Z2E8AgYe] E2o] ity B2
7o g sEARE BE Ui B3t HsEAYE B
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36 ESHAA LI MY FiRel W B A @l A8

SHE A Sokel A A%
2 7] ) (rational expectation)
=1 ] AR FA 2o 9
ArzA FAEA g o5 o] 7 S vAdd AFF4(oint estimation)dh=
Barro(1977)-Mishkin(1982) %A1 ¥} o] t}. Frydman and Rappoport(1987), Delong
and Summers(1988), Cover(1992), Macklem et a/.(1996), Chu and Ratti(1997) %
of =ENA AFEEALY F2 F3FA 9 odd T ay gl
B Ak 2 ndAdAde] sEHAS B AHMEI 55 EAske
S T3 3t &4, VAR Ei= SVAREH
Aol a3 % AUVTHEHAES —Er*—ifﬁ waEo] 2Alolnh. frHAH(1998), A
%(1999), 4123 (2000) ©]¢] ol = Sims(1992), Bernanke(1986), Bernanke and Blinder
(1992), Gordon and Leeper(1994) Christiano, Eichenbaum, and Evans(1994), King
and Watson(1997) 50| glom, o] m=REAE dA E3tgAgatd] g 7
= A= oldelal ok *‘? WA AlgA Rl BT o] don,
ob7HA o= WRleo]l T Akt dlaiM = el
ojltt. St M T I HI A S oA HAH R 3L
#2493} 7] 9= Barro-Mishkin® " o] {83t} & 4 glony
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Fr4(1998), B-85(1999)2 =l Zhzh 7)Aokl e A EAl B 24
A e =R A ek =] ¢ %3tA e =
dutH o2 SVARE YO A EAZAINE 27y 71ed & &8 A
Broll &= Morgan(1993), Thoma(1994) S©] Barro-Mishkin®H-<& AF-&3}

9) °l
R A2 el & 715 A AT

10) Barro-Mishkin®.3 & &g 7|tjo| 2o 7)%3}a Q7] wio] B3t FAH2o] t—;7]
(i=1, oo, me] ARAGFRE 253 Qo] Grlo] a7 DAL W] GG
WA FE Ader dAE ol tt ol FstdTo] ofd AR Y] e MFEY F
A49g weste] $ole BaEaSe A4t g we otk neba Bl
Bal7l AmEA6 Qg wirks 70l st geld svel 71%8 Barro-Mishkin
e 944 AAe we 4 A
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38 E3AA g B|AA FLE

Sto EAlshm sHol, olgl BAe] HFol B w ohFAHOE E5EA LI
= 2Hs] W= VARFEH O] 2y e A grpal dddny, ©£3 Fstd =
Fel & Ut = SRS ol I8 Fstea, 45, Ao, 24,
ojZg T vd ARWFE ZIAT AL, AALSFAHA W 7HA FEA
AR FE L HE3RQ HEE VARANHOA B%: 138 79 A+ (degrees
of freedom)7} A A dth= olelwo] vk webA o]yl #AlES e

3lo] BT E2ZA] Barro-Mishkin7]| W& A3} 1A} o),
.]

Bas g ol wAse]l gk ATLelE P FAPEe
Woln A4 HEe Aeth AMLel s 2354 2 badge A4ng 7]
a3, ANVANE 45 EAARE aotd T AE 2 A4 AEE A

Barro-Mishkino] #|Fgh el 7] zste] st A x4 2 HHAL557HE
S FAdskal, o] F A4S H]A3¥ GLS(nonlinear generalized least squares)®™H
o2 AgFH(oint estimation)d}7] 2 stt}. WA F3A A4 F2F 7)Y

(rational expectation)®} A3 (linear form)S 7} w t}23} o] AHoEt),

MPIL,=Z, y+u, (1)
AN, Zio1: t—17]9l o] 8715 ARWMSE] W E
y: AlSHE
EFAYAER] MPlL, = Z o oste] #Hoz FAHM, o] uff y, = 3t

21ek o & Al At T (serial correlation)©] §13, Z:-1 = =9 4 (independent)©] 2}

A BFFUrE AN} OF

( g
= Tl
Holgte Al ekS 7tste] AT AAXEZTHEA Y =k E (reduced form)E

m n n
Ay, =ag+ Za; Ay, ;+ Eﬂ?MP[?—i—’_ Zﬂ?MP[?—i"'WtQ"'Ut (2)
i=1 i=0 i=0

12) A 7IhE 718 e o) o] gxdge] S5 ooF duh



0: A5 e
ne AR
A (DelA F@ BSHEAMS MPIES AW TS el WS
thgt el Ao Hrh

MPI*=MPI,~Z,_yy, MPI{=Z, 1y

ol wf 7lthel el 7hdel wet 2 (D3 4 (2)¢] y+= Ttk Al ool
Folgrt.

Frydman and Rappoport(1987)= M1S AMg3te] 2] (2)F e AAL5T7HE
Ao A e e qHHA Fe =

m n n
Ayi=ao+ X a;dy,+ XL MPIE+ S B MPIE-
i=1 i=0 =0

+ E/J’”MP[ A+ zﬁe MPIS=,+W,0+e, (3)

MPI =+ [abs(MP[”)+MPI”] max[0, MPI¥]

MPI¢ = labs(M PI¥)—MPI¥]=min[0, M PI¥]

NM—‘ N\

Rt A @)l M AR BET=pY, BIT=P7, BYT =LY and BIT=L77 Viol

13) Bao A ALgE WHEE] ik AAZ dye oS Hol 7|EEo Y dy, = 2F
GDPZ71&olH, =1 123 5 <FA & <l (stationary) Al Al = UrE‘rkkE}. MPI,= M2
o] B 2xAEgE, & M2T e Wi Pm)E AFESEATE BA7IHS M2 1(2) 5
A4S BT



= Bt Aol 38" 4 (3)o] nt} A3 s AR =dsi do
Y3k AUDIZHE o] 71245 A = A9AHH S35 HA8S AA st 2397 44
2 oA ARA e FstPAE ] v H o] EAFAE Etetal By
A ERES TS el vEd = dve Ths s A A skalat g
th o= tho] AAARl AWE Fote] AyE 4

AALEZ7IEA 9] 2ulE ZoFy e (true reduced form)7} 4] (3)o]&tx
7 A A (29 A b33 o] HojH S it

n= 3 (B —BOMPLE+ 5 (B —pOMPIE
+ 5 (B —BOMPIE+ 3 (B — O MPIE e, @

=, BETFPLYT and BT FPIT D Aol A @AM ] g = MPIE- (= MPIY:
MPI¥=,) 2 MPI¢ ;(=MPI¢S,+MPI¢Z,) 358 F38sta glo] zxdka A
Rzt HE Aol A A Aok webA RS ] Bl ¥4 (inconsistent esti-
mator of parameter) A7} TAAE 4= glom AiHor FolHA gt o

g F= Sk

B 310 A= Mishkin(1982)0] Alokgh whwel wal 2] (1)3}F 2] (3)ell 9] y+=
Y3 T A& vAE GLSWHe R A+

X
i AkS F AE A
% = (3= FoFFeH = 7HA el w2 (D 2 (3)
2 00] HEE ek A AR WA 2 (D A (3)S A
g2 OLSHHeR AT v z FAAeRRE dofxl 1hakAl 9] Hsum
of squared residuals) 2.2 2] (1)3} 2] ( A
- RAYE(3)S Feeh o] W EA-FEAFE 3= v o) 2H9 4 (off-diagonal
elements) 7} 091 ﬂ%%‘ﬁﬂgé(diagonal matrix) 2 FAET. F A dARA T4
" 32 Fol o sl 4 (D3 4 (3)S uAE GLSHH L
3 ANEA Lol I3 /\]/\E“"ﬂ/ﬂ FA4E AFEL S Wsirt A3 vl
Al A wj7bA] ghEA 0 2 A g f k) whx] et A =

2ol whet Aokl Fheizl AALRETIFEA Y A ()e SelA 2 U

14) Mishkin(1982)°l] U?}E‘jq o] wjeo] FAHTFL FFEFA H(maximum-likelihood estimates)]]
SAbsb €k E9 Mishkin o]elq FAMMS Bape] we W BAFAe] o wh

(consistency) ¥} =4=FA #Fo] & &4 (efficiency)o] ®ZEThal Ar3tal )
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AN D AAALEAS e d AFEE 7] AAIEA RS 1970
W 1/4~1997d 4/4%F712] AAGDP(Y), M2 M), AHEWUR), 2v==7}
AF(CPD, LFAA R AAAEZAF(OILPPI), 3AW7] SAAfreF9E
(CBR)°] A& AT 3|Aa) 5= &8 ALl T2 AR E2 X-12 ARIMAW

e} =Y

15) B REANA L BAEF 5o FARET YA 93 23 5 WFIE
SEBER ALgel MY QBN BEAS B/ A% AAFPo] o] Fol
Br)qen RERH LoHe] o2 ATk o] W FHET U T2 Fo Anus

o] dR=A w Y AZd ol ﬁ%a o 3l d AMEEH, B3 aE ol nlEoR

AIEH o)A Hi 19}4 ﬁx} 171 %’4‘& AL S @?é?‘s}ﬂl "t wEha] o]

2 1ds #AA 7Y Fash.

1957~1969d Aut~ ]oﬂ M1 1969Lﬂ o}ﬂww% BE3}, 1970~1977 o= U AlE,

19786l &= THA] M1, 1979~1997 6= M27} -gﬂ‘;%ﬁ}xl 2 FA A 1997 d 0l &=

M29} MCTM2+CD+-&3Ae)7F Hasdrt. 1998 o]Zo= u|=xe] dAwr)Z5g

(federal fund rate)$} w}zH7EA| 2 $%%4i g853 e FaE7t vk §83 3

Xli_}iﬂlﬁl:oﬂ EH%]— ?Gy_ ELJJ_ 9/1\ 7)—19_ ‘Q_

17) B3tg o] AT $49S gt %ﬂ%—%% ZA3E dooA] SIAAA R
2o FEleE TFEA7I A stk A SRRt ol el A gEE EA AMEE wkg
AsnE 9 Ura‘r o AS ARG EoIHL B & vk 399 A FEFAES
19721 1/4~1986 4/4E77HAE AUNFAEFES, 19879 1/4~19973 4/48717H A &=
T E (5 %)% ARE3E T 1970~1971 Alol ] A=l E E7IAl R E 4
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(Z 1) ADF cHe|ZAd3d

(dE x8h, AIESEA A Q) T(HHE 2 AEA X
W Azbi2 | A4 | AR 8 | AR 2 | AR 4| AR 8
y —0.830 —0.610 —0.918 —2.310 —2.498 —2.234
m —3.011 —2.349 —3515 —1.365 —1.449 —2.627
UR —1.473 —1.391 —1.430 —2.330 —2.563 —1.959
cpi —2.838 —2.006 —2.369 —1.467 —1.095 —1.064
0ilppi —2.398 —2.599 —2.452 —2.135 —2.314 —2.354
CBR —2.623 —2.227 —1.949 —3.144 —2.701 —2.808
Ay —5.741 —4.559 —3.636 —5.717 —4.559 —3.687
dm —2.953 —2.417 —1.309 —3.956 —3.129 —2509
AUR —5.832 —4.932 —4.062 —5.804 —4.902 —4.020
Acpi —2.855 —2.258 —2.360 —3.185 —2.892 —3.160
Aoilppi —4.303 —3.335 —2.472 —4.510 —3.509 —2.625
ACBR —8.090 —5.429 —3.656 —8.114 —5.435 —3.658
A2m —8.732 —6.452 —5.292 —8.693 —6.409 —5.243
Aepi —6.974 —6.694 —4.105 —6.941 —6.663 —4.088
T om=logM, dm=m 1AL, LPm=m2] 23L& r|siH, T2 BE BT ERE 5Y
Al AelEt. URS CBRE logs HASA &gt #n=10021 A% 5% YAAE r“=
—2.89, T7=—3.450]}.
Mow AAdERE s
&2 AAIEHSTE] A A (stationary) A F-5 #Fstr] ¢ PO% A E7
AT B AT MgEe] ANALe] waE A | ADF W92
S AAEGEY. (F DS AR SRS FA(rend) S 2= y(=logY),
m(=logM), cpi(=logCPI), oilppi(=logOILPPI)] " EA X< UR ¥ CBR
o]t AR 2] 5% JAAQ —2.89 E —3.4590 AA F w]H xH o

ool e Ao Jed. 17<}7<H:_'— Ay, AUR, Aoilppi, ACBR S| "%
AR 5% YAAE stglste] [(1)e WEs Zes dddn. AT dm 3t
dcpi®] 735 A2k 4 2 89 14, ¢ %ko] 5% YAIA BT} Zo} 229

dol A71ER e, 2xpatd AAm(=M2F57Heo] W3t B Aepi(=1Ed ol
Aol Msh)E o] ol d9as 24 & Aow yEhd 12)% dddn®

o] B7tEste A AFdEY fARE S UElle gRlFaa A 24 o83
At x}ﬁgl EX e ded, A AA T2 dlolEu o] ~o]t),

18) M27} [(2) B4 Zteves Ade AE5(1999)74% A3k, M29 CPIF [(2)= e}
e °1Trc 1981~1983Lﬂ o]Fo] E3lHFZIlE L ClZgoldgo] oA HEo] =
ol x 7] wFEolglal ZFolEth d&= FAE M257ME HES 19701 1~1982 : 49
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0
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[ — M237He — M2%7Mge) Wl |
AE M2 B7193] logs AT ¥ 1R 2 248G gk 4008 wake] %
AL Z]

ke f F52 AEE EAL

X
M

X
Y

g 1> M2BE7tE(dm)it M2B7HE2| Hsk(4Pm)

ADF A Axe] wef Eao A= [(1) W51 Ay, AUR, doilppi, ACBR <}
122 Yehd Mm, LcpidTS AHES7IZ 3 MgEe] d9E ‘”i]/\]ﬂ
7] flgto] %AERFRl A E R AYES AT WA "= 400
= wotol %deR Stsdit. SRAYAREUNFTEA Sme Y A5-9
g

7}?<11 A= FesAe] eyt 3 oddd F3

il
M
ko
N
>
K3
>
o
1o
- 4

ol dd TN 94 &

o A= UrEMﬂl th ol olfr® FIFFWF] 1AARGS ARSI
Fekel dgelME AAAHR A Ee] WILS TS & el /il
ok Wb, M257hg o] WsH4Pm)= 09 TAHSRE fotdl® a2 el
itk webA edd SateEel FAAE d Fo FAR Usyr, olF
ok ‘R ReR FEstel 77 ddd Fsed 9 " SIS usR

g 5 9

25.91%, 1983 : 1~1997 : 4| 15.66%, 12l QAZFe| o] &9 HeS 19701 1~1981:3

o 15.39%, 1981 : 4~1997 : 4o 4.91% = YElRTE (7 1)olA M23F7FE9 Folg
B 2= ot}



2. S AKX

MR EA YA

<3|

1970 1/4871~19973 4/48-7] 7|3t5 E3lAAXNZ(MPDNSY tiE&HFE
A M2E57H&9 W3 APm)E A&ste] B340 4 (1)& OLSWH

g 2l
2 FASAY. Fadato]l A Fo AAARESY FHUYS Wste] 3]
o] TstEae AR Aol Txste] RYe HuuarA M2F7HE S
At L2m), &8 ol E& M3 L%cpi), dAGCDPS7HE (dy), o2& HsHACBR),
A9 EHSHAUR) S #A 47H AARFE B skt REFA 5 afe] 3

AAE A AZe AEupE ekl F-A4E @ A% 5% FEoA &

=R
g @AM E EFS FY dsHparsimony) Al 7] 7] 918Fe]  Akaike %
| w2t AHAAE AES, RPES vl 7hdaA BAAHoR
frofstAl & AlAHFEe] dFE A Y. &9, (2" DA = + AU
%ol M237He(dm)2] 79 1983 18715 7| o2 oo ulste] o A
A EH5S Holal A=H|, Chowd A ZAI o] A|-o A FZH3}(structural
shift)7} 9l Aoz epytth20 o]o ulgl M2357FE-2] W3 (42m)7) ot 4
A FEE A Y7E A FERWEY] ARE xS S s
5

13l 7P (dummy variable)E AF&3Fe] 3
2y

i

I} ¥lwale] Borrh 1983 1/487)1E AZ =
A2 GEste UHS A8t nye A= <4 2>9} 2}

19) ol2]3k Mmoo MAWY & Mishkin(1982)ll 4] A& 5 D}. AFERSIY FA 47 Al
2ZFM G B folskA] ekt gk, o]A W SHACBR)= F-FAAA F93H4] &ge
L, ACBR:-» 9] t-%°] 5% oAl f2 3 740&2 UEehg 2o EEA717|=2 ST

A5&s=o] FHHE olF EVIHAHS YA FH3 A} 535718 2 AdEYola e

o] A3 A TE. ChowA Aol ALEHE RFA FEHEHFE dm=, A¥¥TE

constant, dm{l to 4}, 4v{1 to 4}, dcpi{l to 4}, CBR{1 to 4}, AF83-constant, AF83-4dm

{1 to 4}, AF83-4y{1 to 4}, AF83-Adcpi{l to 4}, AF83-CBR{1 to 4}2 T4 =} { }

= BAAAE YER Y, AF83L 7} (dummy variable) 24 1970 : 1~1982 : 4% 0,

1983 : 1~1997 : 4% 12 FAHAL) 7tHF] Fo g o|Fojx 712 A sE9] A

FEo| F-AARAZATY 3% FolA F3 Aoz veydtt. 33, 5357189 W3k (4%m)

9] 79 ChowHAAA F+x2H37} gle AoZ AP AT

7P BF83S 1983 187] o]dd= 1, o|Fd= 0082 FA3sta, 7PHS4 AF83S

1983 187] o]Hel&= 0, oo 12 FASIY. oS Mm,—; S BF83-Am,—; &}

AF83- M2m,—; 2 B-2late] A&ttt Boh dubded Wyoa2A 4%m, ;8

2 5§31 AF83-LPmy- ;& %ﬂi EEAL FE e, T 45

b 2] WS 9k ol = 1983 HF9 AP, ATE

7] wiiEelt). 19834 1/4T7le Az 2 & 45dS

20

=

21

—

it

2
o
=

Al _m
e o 3

o
Ty
[o 32 W o

=
w £l b
E
ool e ost
Of
m

>
z
X2



46 BRAATRE WY TR O Py A7 3ol A9

(# 2> ESSHMX|BEAMPI=Z,1y+u) FEED: MPI2 WEHSE 4*m

2y 1 By 2 U AR
A4 A = | EFLA| p-value Ard A A | FF22| p-value
constant 2.486 1.178 0.037 constant 2.294 1.174 0.053
A2m{1} —0.385 0.094 0.000 | BF834?m{1}| —0.270 0.129 0.038
A*m{2} —0.300 0.100 0.003 | BF834*mf{2}| —0.112 0.135 0.409
A2m{3} —0.251 0.095 0.010 | AF834*m{1}| —0.520 0.131 0.000
Ay{1} —0.072 0.078 0.359 | AF834%m{2}| —0.489 0.133 0.000
Ay(2} —0.067 0.079 0.399 | 4%m(3} —0.276 0.095 0.004
Ay{3} —0.229 0.069 0.001 | dy{1} —0.081 0.078 0.301
A2cpifl} —0.081 0.086 0.349 | 4y{2} —0.047 0.078 0.551
A*cpi{2} —0.112 0.088 0.207 | 4v{3} —0.215 0.069 0.002
A*cpi{3} —0.162 0.086 0.061 | A%cpi{1} —0.062 0.085 0.465
Acpifd) 0.143 0.085 0.094 | d%cpif2} —0.092 0.088 0.296
ACBR{1} —0.051 0.150 0.735 | 4%cpi{3} —0.150 0.086 0.084
ACBR{2} —0.307 0.150 0.043 | A%cpi{4} 0.183 0.085 0.035
ACBR{1} —0.038 0.150 0.802
ACBR{2)} —0.346 0.149 0.022
R? 0.265 R? 0.288
DW 1.865 DW 1.880
Q-test 22(26) =24.596(0.542) Q-test 2%(26) =20.866(0.748)
LM(1) 22(1) =3.361(0.044) LM(1) 22(1) =4.020(0.066)
LM(4) x2(4) =4.522(0.339) LM(4) x2(4) =5.472(0.242)
LM(8) 2%(8) =11.539(0.172) LM(8) x%(8) =10.994(0.202)
RESET F(2, 103) =2.154(0.121) RESET F(2, 103) =1.584(0.210)
RESET F(3, 102) =1.930(0.130) RESET F(3, 102) =1.099(0.354)
ARCH 22(1) =1.197(0.273) ARCH 22(1) =0.135(0.712)
ARCH 2%(4) =7.549(0.109) ARCH x%(4) =7.537(0.110)
ARCH 2%(6) =3.106(0.795) ARCH 22(6) =3.536(0.739)

T 7P BF+= 1970 : 1~1982 @ 40)= 1, 1983 : 1~1997 : 49+= 0, AF+=1970 : 1~1982 : 4
o] =0, 1983 : 1~1997 : 4o =12 A . { 19 F=X= A AE HEFE. DWE Durbin-
Watson, Q-testt= Ljung-Box®] Lx}A}7]743, LM-E Breusch-Godfrey®] #}7]73 ¥ (serial
correlation of residuals), RESET2 Ramsey2| A7 @ 7] A (regression specification error
test), ARCH= A}7]138] A1 25 o] E2H autoregressive conditional heteroscedasticity) 71 % %
Ao, BA X Holl = Z3F ot e IAFIF=.



A 47

A
A

W8 1604 e, oSOl % Ay, g, Acpis—s, ACBRi-27t EAAOE 9
ke, F-ARONE 22he) AARsSe] frold Ao Ueht Anwse A

¢

Aol AHg Aog AdAvt. Lmy—y, Adyi-; R Lcpi-; (i=1, 2, 3)9] AT
3571 o8 Y @719 Fstggol A9 Estaw, dEdeolds ¢
LEWstY Ao o]fofzl Ao AT ACBR,-;° AF7F &9
FEE5 7He AL 8= dZ#olddd thk & g3Fo] Rk E AT
 Folgta FetdTh BE 204 JPASFE ALgsle] 19834 1/48712 AF

Ami-y B Ami-, o ATE AR Geste] AT A¥ 1983 o] 9] Ami-; A

g ol of e Hjste] At E=A HEET 01% 19831 o] 9] F3uH

U F4" Ry 125E ‘”OVJ ’&i}(residuals)"ﬂ o & 0431 7}7<]
H(diagnostic checking)S A AR T A3} A E Bo= QLF EAY
o] glol 2 (1] Awk 7HE& FF3h e 3o ®E e TE?? Ljung-Box 9]
Q-#A % Breusch-Godfreye] LM Aol A Zkapake] 31x2}7] 43 (higher-order
serial correlation)o] $lth= FA5F7HE 9 7|3 AxAE o] i4AHARCH) A A el
A zbapeke] ol Ate] glvks AFTHES 5% oA 14EA Gkt By
18] LM AEAAA 12} 2p7]17e] vk AF7FE S 5% Fwoll A 712b =,

5k 4

2

[‘_A_,

N

23 29 A 5% oA 714HA Gk B A 8 AHHST ¢
FHAE=A oAFE FTEE= Ramsey?] RESET(regression specification error
test, 2B FHABMN)ABAA AAHLF{F7E glvks AF7HEE 5% T4l 7]

797 gtk AAHoR ¥ wgel #4243 2 Av AdudAdnks 2 4
o= glov, ZPMFE AET 23 29 4% Regle]l bk ¥x, LM(1) 2
RESETS] 277 nth ebgalom deuth RueAds Sa4aAEs o
w3 22 ©ste] ALge

[
o
k)

=< (=) x
3. dEASEIIEA FH %

N
ez
N
Jal
N
X

Qrol M A@a wiel gol A FIAAANEACZRE Aojn MPIL,
MPIé;, W= MPI¥;, MPIt, MPIgS, MPIg W5(i=0, -, n)7t E3

A ke Zlo g ELWT) Frydman and Rappoport(1987)= W =ro] E3l=718-24]S 4
3t A 19703 2] Bretton Woods system®] 53 & HF3le] 19714 3E7]E HAF=E &

gZ71g 27le] FAARAES] A2 Dalstd ).
2) MPI= Ziyol olate] #1402 245y, y = gz Aol gt A4



E il

Ay o] HAAAAE= =47 A7} ‘rrv/] }M_UJ] Aka1ke7]§ 0_1/\] =
GERR RS AANSE TRAAG. gen AAARAFEY] AAE A7
Z

sk7] ko] dy ol a7l AAANA7E £ FAA AN MPIY-; 2 MPI{-; 2] =
HANAE Akaike”| S AL38t] AEstdcy. MPIE, (=0, - L) AL
6712 HAAA L&]a MPI5-; (=0, = , ) A 579 AR A
o& vehgton, Axkg B3] glgte] Alake] delg t—67bA FdaATY

W3 BG4 Ak Ad 4 @9 dgFA 2
AaAsl FAAAE G Dol et STk ALY

o
4z
=z

L

2 H902 vehd p=67A2 sto] 2Hs9w, Al ARE B0 Hol n—8
AAZ sho] FAste] oty APWFEY ASFS H/FozA 4
& aoteiih n=6el A% MPIE S MPIf, (=0, v, 619 A5 Tpr
2 Bpre w g AR 5% FEelA fel, v jo) gl e
A4} 0olets ATAALL ehdAel SzelA 72t gebd £5%4 U
A4d Eaggel b E- A G 2% A445 W GES %o
) = Ma— Aow et o= g tete 49 B3E AW oheh 4|
o o

AT Bimpt Ve
1% olet »7olA 71zhgel Wl A4S WaE ddsks o AAHe

1 = =2

FEDEEEE-E RS
EEREERR
S

n n ’
SAw ztzkel Bapgael A Eat Lok b Spr-Spr)e 12
=0 =0
4 grgomd AAH FHAA ] FHavel FaFAe FHas F of
= Aol o 27hs wae] oyt
23) 2ao] T BAQA TGN vAAd HdAHNE SENHAYL Walddde @
AR, YA AEEsEEe] foEdA Solle WalddAe 2AIE
24) B3tAA ] BFAAE B4 1A (200008 AFAME HAEA A I E314 A o
= 4~617] T B A v Rt
25) AgFAANA dojd FIAANA T 0] FAHARE doAe] OLS FHAHRe= ozt o
2 e BE A oA Aol glo] 71ES A



=& 4w

(E 3 HHEN AN <o| 7isHE 2HoMe Est™aol S}
4 n n
FA Ay, =apt+ Zady, .+ ZPEMPIY + ZBEMPIS_+,
i=1 i=0 i=0
n==6 n=8
A 4 3 5 A = p-value | Al &= & 5 A = p-value
4
Sa, 0.238 | #2(1)=0.95 03279 | 0.179 | x2(1)=0.51 0.4729
i=1
n
>p 2259 | x%(1)=8.63¢ 0.0033 | 2547 | x2(1)=5.72 0.0168
i=0
n
> pe 1.604 | 2%(1)=4.90¢ 0.0268 | 3588 | x2(1)=4.62 0.0315
=0
Ho: a:=0, Vi 22(4)=9.53 0.0490 22(4)=10.33 | 0.0351
Ho: B¢=0, Vi 22(7)=14.91? 0.0371 22(9)=14.80 | 0.0965
Ho: BE=0, Vi 22(7)=17.23 0.0159 22(9)=1758 | 0.0403
o prepe, Wx2(7)=13.31¢ | 0.0648 Wx2(9)=12.37 | 0.1934
. i: iy [
0 LR%2(7)=25.747 | 0.0005 LR2(9)=24.28  0.0040
n n
Ho: Sp¢=>p¢ 22(1)=0.66° 0.4159 22(1)=1.59 0.2068
=0 =0
R? 0.479 0.494
T B AA gAY AALESTIMEA S vAY GLSWH R AFgFAsle] Ao A3
 BAAMATE D AR o Uehikg. ABASEA S A,

io] thate] AF7) oolgte AT o] Wald-testE A 2

A7ts] ol tstel A7t AR RrHE AR Wald-testBA %
v ge dist] Al AR Zthe ATME Y SENAASAE
o] A2 ZrlE= AF71 9] Wald-testE Al &

ESS) a‘go] oo]a}t ]—r7}*44 Wald-test's- Al &
7

HPANAZ SNE EFS A R2FE 0479004 04947 L4238 A F 718k
| 3

go] g4 ekskh. WA A

Yo 10% 4
o] &2 FA4ds
Aol s 71254 Fe=th

2 ()3 B FAES 58T 4 39 AZFFAHoETE doxl HdALETF
el -84 ’3426‘1 735 MP[t i MP[,,« 5
MPIg, MPIf=: (i=0, - , 6)e] Akl 2T, 2[5”_ z‘aﬁf*, l;)/a’f_‘_



50 FshAA g v g ol g gdg A g A
(& 4) d|tjdYdol 5i8E ZFoM e S| gt
4 n
FAM Ay =agt Sady, o+ SpEMPIE L+ Z/g”.‘*MPlt":i
+Z/3’“MP[ +z/’e MPI¢+e,
n==6 n=28
A g A% p-value | Al & T A% p-value
4
Sa; 0.266 | x%(1)=1.185¢ 0.2762 | 0.264 | 2%(1)=0.81 0.3671
i=1
n
> et 4535 | x%(1)=21.88¢ 0.0000 | 7.322 | x2(1)=9.18 0.0024
=0
n
>pet 1.872 | x2(1)=4.58¢ 0.0322 | 2312 | x2(1)=4.46 0.0346
=0
n
> pet 4.658 | x%(1)=11.20¢ 0.0008 | 6.908 | x2(1)=9.52 0.0020
=0
n
> B¢ 5.384 | x%(1)=12.36¢ 0.0004 | 10.078 | x2(1)=9.07 0.0025
i=0
Ho: a:;=0, Vi 2%(4)=14.36" 0.0062 22(4)=19.24 | 0.0007
Ho: =0, Vi 2%(7)=52.33" 0.0000 2%(9)=38.02 | 0.0000
Ho: B4~ =0, Vi 2%(7)=43.52° 0.0000 2%(9)=56.16 | 0.0000
Ho: B¢ =0, Vi 2%(7)=18.68" 0.0092 2%(9)=29.32 | 0.0006
Ho: B¢ =0, Vi 2%(7)=48.47" 0.0000 2%(9)=44.69 | 0.0000
Ho: pre—pr-. Vi Wx(7)=37.24° | 0.0000 Wx2(9)=45.19 | 0.0000
o me e LRy2(7)=20.47¢ | 0.0046 LRy*(9)=14.76| 0.0977
Ho: per—pe . i Wy(7)=32.21¢ | 0.0000 Wyx2(9)=34.51 | 0.0001
o P LRy2%(7)=27.31¢ | 0.0003 LRx%(9)=24.37] 0.0037
Ho: B¢ =B and Wyx2(14)=57.90° | 0.0000 W2(18)=62.54 | 0.0000
St=p¢, Vi LRx%(14)=39.06¢| 0.0003 LRz2(18)=36.41| 0.0062
Ho: prr—pet, i Wy2(7)=17.98¢ | 0.0120 Wx2(9)=26.25 | 0.0018
o Pl LRy2(7)=12.30¢ | 0.0909 LRx%(9)=16.48 0.0575
Hot p-—pe-. i Wx(7)=26.70° | 0.0004 Wx2(9)=28.03 | 0.0009
0 LRy%(7)=19.64¢ | 0.0064 LRy*(9)=14.30, 0.1119
Ho: B =" a Wx%(14)=41.65° | 0.0001 W2(18)=43.99 | 0.0006
B =p¢" VZ LRy2(14)=29.24¢) 0.0097 LRy2(18)=25.61| 0.1089
n
Ho: v =Spr 2%(1)=4.75¢ 0.0292 2%(1)=5.30 0.0213
i=0 i=0
n n
Ho: X B0t =>pe 2%(1)=0.25¢ 0.6135 2%(1)=2.06 0.1514
i=0 i=0
n n
Ho: X B¢ =2 B¢ and
0 w0 2%(2)=14.99¢ 0.0825 2%(2)=5.36 0.0682
Zpit=2p
=0 i=0
n n
Hy: Z/}?*ZZ[J’?+ and
0 0 2%(2)=8.06° 0.0177 2%(2)=8.62 0.0134
2py=2pi
=0 i=0
R? 0.754 0.796

aw el AGEsE

AeFetdls. <& D9 F

=}z



F = A sl

B o] 5 FEAA frelstel Batdgel dda5E FL,

Fo50] AARES FaA7E BAE L AR it £3 E3

3 Ml A5t mE jol HalA] ooleh AR Qg
ol

Ide 2 oA Fe FskEd 9 Fsl

sl QAL Wt fae FEANSS A B,
Baol AL AAE FR@ A dEA e BRI oF

al

Holehi FARTP(Ho: fL=F¢ V)T 38 4R E o F Aol ek
ARAM(Ho: f27 =P Vi) Waldd g3t S=HPHNA wF rgrom
N7 Ah® ESgassl FHNFEAE F el AR RIE(H,:
BE=pY and BIT=P1 Vi) AN RO J)74se} qdHA e B
4 9 dgd BaAAY WP E GaRE PR F 4 @) mFo] B4

N

Askel Az 4 (29 mPutk 4GS SAR AL dSol 25
A A Ba ek AR (Hot Bprt= B pr- and $pet= D)ol 8%
GEolA Z17kEel W44 dge BEd Age sedad.

Spreatel Spratueh 2 vehel, 3137 w9 Eael B
099 Ak AH(Ho: Sprt=Epr)ol 3% FEelA /)7 o
o 2o Ane BdgEAsl rA4 G} B0EFAe) FAA &
Ak 7488 eve, BaEAaviel oA4e A ud T %
Az o, B Se deh 2Eaa B

n =0 =0

wolx erom, 957k _Eoﬂf = O/J’f’?: 7127k | A e 1= AAAJD &
i= i=

shsbg 0 05AAe FOAe Gako] A2l wF fEEA FEH o0

Jol 588 md) 49 SENAGEATE WalddAEAGuh 2450 ehdeh,

27) SaAAel nFge AN 0546 dhste] AAY o] Waeh Aol N
b Wakel 2717h M gelshAl tehh Aol FQ1g of W g Ete] 2]
ol 2 Aol et w37k dehbs Agel e 4% wael AnAY W3y 7
W =pr)e AZEY wAEse) WYY AA(Spr = Spr)e AMRAA wE
stk wlagge Ay Aol A mEs AUPE e mEe dge,
per=prdElel e MR F o] el |AE =AY o vy duehi so] Ay
Aoleh. webd A wHOIA wek FASH o/l AL prr=pr Bl A
oItk EEEAS AW FIT=pI R P Spr= Sprspael mE s zerky
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F = A 53
(E 5y B3F3&Zo| zgsE N 2yoMe EstmmET)
n
+

4 n
FAN Ay =aet Zady, 0, doilppi;—, Z/J’”MP/LJF 2pEMPIE i+,
i=1 =0 i=0

n==6
A T F A p-value
4
>a; 0.062 22(1)=0.06% 0.8103
i=1
3
>0, —0.069 22(1)=7.71¢ 0.0054
i=0
n
> B 1.725 22(1)=4.32¢ 0.0376
i=0
n
>p¢ 1.846 2%(1)=1.69¢ 0.1938
i=0
Ho: a;=0, Vi 2%(4)=10.25° 0.0363
Ho: 0;=0, ¥i 22(4)=11.17" 0.0246
Ho: p¥=0, Vi 22(7)=13.27° 0.0656
Ho: p¢=0, Vi x2(7)=15.30° 0.0322
Wy2(7)=13.82°¢ 0.0544
Ho: BY=p%, Vi 0
LRy%(7)=26.50¢ 0.0004
n n
Ho: X p¥=Xp¢ x%(1)=0.02° 0.8790
i=0 i=0
R? 0.552

WAorE s vAA Ra= Aoz ehdd

THEANS 299 A4 wge) 2 A7} GE 5ol LhEh Utk Ay,
(1=1, e ,4), MPIY; 92 MPIS_; (i=0, - ,6)o] E3E AAr==g
24 AH B8)ol AfAARE] WAABIASZ A (doilppi)e) HH A
= 2 vehdel wet doilppic

W= AlFdhol —0.069 A
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[Abstract]

A Study on the Relevance of Distinctions of Asymmetry
in the Effects of Monetary Policy: The Case of Korea

Joonsuk Chu

This paper examines the relevance of distinctions of asymmetry in the effects
of anticipated and unanticipated monetary policy in explaining movement in real
output for the period 1970:1~1997:1V.

From the results of estimation of real output growth equation with asymmetry
imposed, it has been found that each of the four components of monetary policy
indicator(positive money shock, negative money shock, anticipated expansionary
money supply, and anticipated contractionary money supply) is statistically signi-
ficant and that the sum of coefficients on each policy component is significant
with positive value, respectively. This outcome implies that both anticipated and
unanticipated expansionary(contractionary) money supply lead to an increase(de-
crease) in output growth.

Also, the null hypotheses of no asymmetry in unanticipated money policy, no
asymmetry in anticipated policy, and no asymmetry between stimulative and
contractionary policy are rejected. This results can be strong evidence that
allowing asymmetries in anticipated and unanticipated monetary policy in output
equation is appropriate in compare with the model of symmetric effects. Espe-
cially, the sum of coefficients on negative shocks is revealed to be smaller than
the sum of coefficients on positive shocks, which leads the rejection of hypothesis
that the cumulative responses are equal both for positive and negative innovations.

From the finding of asymmetric effects of monetary policy, it is argued that
distinctions among positive innovations, negative innovations, anticipated stimulative
money supply, and anticipated contractionary money supply are relevant for explain-

ing movements in real output.

Keywords: effects of monetary policy, asymmetry, symmetry, non-super neutrality,
growth rate of real output
JEL Classification: E5



