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(E 3> ADF ct|Z AXZAD}
drdt 2% e 2 AE A EF
) —3.264(0.019) —3.866(0.017)
R%/adj. R?=0.094/0.085 R%/adj. R?=0.131/0.105
—2.621(0.092) —3.931(0.014)
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2 (5)d Hold, v 722 <A A (difference-stationary) Q! 2] (6)l <]t
3 7Fgo R FAAN AFHYS w2 A0

[e]

4
=

KeX
=

L

AQ,=constant+ tAY ;+ u,. (6)

10) A ZAGDP2] FA| A AFEA| o t3] Nelson and Plosser(1982)¢} Campbell and Mankiw(1987)
T2 AS TE HEGDP AALY dAFAEES FrRFd 4 v FASE WY,
McCallum(1986)#} Clark(1987) Z#]3L Diebold and Rudebusch(1989) %<& 3+ A (deter-
ministic) FAHFE o] &3te] AAGDPe FAHE AAT 4 Jdvtar ghaketa ok HFE
(1998) #H=.
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1981 : 1~1997 : 4 1998 : 1~2008 : 2
¢ —0.009(—1.308) —0.007(—1.308)
bia 0.413(5.109) 0.572(5.968)
Ve 0.323(6.122) 0.207(3.091)
R?/adj. R? 0.688/0.677 0.604/0.581
Q 2.121(0.145) 2.229(0.135)
LM 3.817(0.051) 3.198(0.074)
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2) Q FAZFIN IM H4L A A7)18as M4 Aoz () ke pik
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(E 4-1) GMMoO| 2t 28 12| =XHZ 1}

1981 : 1~1997 : 4 1998 : 1~2008 : 2
c —0.020(—2.785) —0.007(—1.154)
Di-1 0.488(5.118) 0.586(13.137)
Ve 0.364(5.548) 0.222(2.335)
R?/adj. R? 0.672/0.661 0.602/0.579
Q 1.254(0.263) 2.213(0.137)
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1981 :1~1997 : 4 1998 : 1~2008 : 2
¢ 0.272(0.785) 1.624(3.073)
Qi1 0.974(29.502) 0.862(19.124)
Ay, 0.490(8.831) 0.520(8.111)
Time 0.000(0.674) 0.002(2.755)
R%/adj. R? 0.99/0.99 0.99/0.99
Q 0.765(0.382) 0.458(0.499)
LM 0.940(0.332) 0.565(0.452)
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CE 6) FHA (6)2 FHZ

1981 1 1~1997 : 4 1998 : 1~2008 : 2

c 0.001(0.509) 0.005(2.834)

Ay 0.505(9.200) 0.515(7.070)

R%/adi. R? 0.566,/0.559 0.562/0.550

Q 0.246(0.620) 2.449(0.118)

LM 0.297(0.586) 2.669(0.102)
T ) AFFEA He () 2tk

2) Q SAFT LM AAL M A7)as 7HEe o= () ke pat
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v ArE f & 9 4E g E Yehves Ahe U Ats ARES o F
Ut o= HEZFR WHEo mE2s ARAAAN Bt 2FL iAo R
23] o] FojA = WA jbEo] AL T o] FojxER, AVt &
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IV. Wald @ Chow A3} FIA o o g A A4

1. Wald 2%

JAA G st 7HEAHEA] sl Wald AALS FAHE Aol g A<
S AGrtsly, AT (Hy)oll 93] Aoh AGA 2F(coefficient restriction)S T
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(E 7) Wald A2™8Zn;

21%k817] old Y A 33 7] o] Ff A
=23 $]7] o] F 9 FAHA =239 7] o] FAHXA
3.885(0.053) 2.760(0.106)
o 3.885(0.049) 2.760(0.097)
231
4.799(0.032) 2.968(0.094)
a
4.799(0.029) 2.968(0.085)
3 11.561(0.001) 6.206(0.017)
11.561(0.001) 6.206(0.013)
23 2
0.296(0.589) 0.221(0.641)
T
0.296(0.587) 0.221(0.638)
} 0.034(0.855) 0.019(0.891)
=21 A (6)° T
44 (6) 0.034(0.854) 0.019(0.890)

S AAEATE 99t ofdl 27k F EAGH 2 BADOI, () %L pik.

Ao wAler 247 Hoate) Aloke dop) LA alAl HEA7=7E 24

Wald EAZFW)S AFAES A 1 A ke & g7t AgEQ A4 42(g)
BEXE w2, Y A7 5@ Aol FZH 4 (dentical) ) AT EEE Ut
W A 83 8 F 2 (finite sample) F(=W/q) A S 7FAA At} ol A
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WEe et 2
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[Abstract]

Changes in the Adjustment Role of Prices
and Output before and after Korean Foreign Exchange Crisis

Joon Kim

Empirical results by two models conclude there is no change in the adjustment role
of prices and output in case of 1 quarter adjustment period, but there is a significant
change in case of 4 quarter adjustment period before and after Korean foreign
exchange crisis in 1997. Wald test results show that there are statistically relevant
differences in some estimated adjustment coefficients, and Chow test results show
that there is a structural change in the adjustment behavior of prices and output
before and after the crisis.

The results of equality test based on the two groups of average inflation and the
variance of nominal aggregate demand growth provide support for imperfect
information model that differences in the output-inflation tradeoff are related to
differences in the variability of aggregate demand only, and no support for price
adjustment model that the trade-off is strongly affected by the average rate of

inflation.

Keywords: Korean foreign exchange crisis, adjustment role, output-inflation trade-
off, imperfect information model, price adjustment model
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