@)
o
1
o
—
e
3
_l_l
8l

8o

N
ol
<lo

MHo
mr
okl

ol

i

KiEP ctiersmrsmes
I L Korea Institute forInternational Econor







AFZEHT M 10-06

4
N

<o

B

o



1997 <J2ke}7], 2008 229 F5971E XA SabEe A9
7FE Fa3t ol GARAL FUth T FEUS B AEFE IS
n|x|H, o=l A EEZ L 0FALE FAAE TR BT S v
T 72 HpduUch Sk A Ad 19979 L3715 HowA g
ol gt BoMIEE 1AL 9lom, FA) Q3kAde] Belke A% IMF +
AFg 8Aolel= VAl 718 7HASE YL 89)7] o) Sejuehs S%
W ARAEE 543 ZPElon], AT AHE A A2
B AT F&e QB o R g2 oflotolr] 7 TPEARL &
TGS 713 SR PR AN, ARRESEAAl] JuEs 2 Aefsted
T7PEA o]22 7S whEolof Stk TAl Bgk oFaL Sluth

Ad F2H Fg917] o]F fEuele 54 ShawEt A2 3HVIE ¢
2ol 3l olze A8 M =gyt 22 f84 A5oE ofF
Qo] FAAbge] ExoR SMREHA felutie ofFalT odkras 9l =

< 71 Py, olefel AREL ] AN AEe of3te] T4 HEall
ol et A3t ofsfel 5dol tigh wAo] Hasfrh= ARE d7hS] FFUC
ol w2} Fg M At FF7] 7IE F =l BARA HA T Al
g A EAFUC

£ M= oleldt a7 F-83te] Sejuete] Tt AAEAIA B4
TAE S5t 71271 9 AREE & 435 dPes 48 AldesisUct 1z
1 olE 7|22 AR S mEStA] AABIL QFUT 3k @3k



6 QeliEio] Bhets QOISA} OFFS 9ot Ay

Bl 85 AYSE Y Fap folddls BFs o) slgraRe 24
SR 7k g ik 324 o) FaEA) 28 Swo] JgUch ol of
F2 B AP TAGAE PASKE 7 SESAEE T WERcS B
B3 7E $ARE SRR SISl S A 13 Weke B 5
Uk w3 $244 2ol i BHE W FARORA L1 FANLY
2 918 B ANPEE Ateke el AB5FS AYAE FAGA
£ 859 F449) $0.000) FFA9) § AR U8 oS0l P 9%
Ao, olei acksl i A B4 Wk SueA dowl gad 43
e AT et FAS) U web $884 2908 7 aolde
H3te] R AR 71ZARE HIR ik

& dre 22 F597] ofF FAA F50 wE odeE WEe 5%
oAl S4E EAskaL 2l e R AR AR e EESkIeH,
e W] AAEAY A adls skl o 81l wiedl S WEol 55
SHEA BTN dhe Hslel Bdd A APHRE =28kt skdls
Utk 53] SaAlwrt wig o9keir] AZ1E 71 e ofehe)y] o)t o]F 7R
< HaL A5t 9J9he)7] o)F- faEA 7Pt ol FRel AAEAY adl

¥ AT T 43R AHES Tk Utk Aok ofy dus
S 9o okpe]l AR FRE Gk 2 Sl ofe] 74 Aze 9
o] 230l ek gigslek. of @77k S-etet sgel T ofef W
ke B 72977} H21E wigeh deln ojeld dpgel 4wl
St} BAgel Qhst SRSl wAel Z1efd S QlE Tk
o] o= B41e] HEIT WALS WE3H] 058 HETo] Holsieiov)

Aerjstae] 149 mde] FEPRAR Fuahilry ARkl Ak Yol



a7] 9l T FPAEe wg WAlew sl wehth E bR
A Aol st 20 £3e FA FYs $95 35, 71244
3 Zole) 4, Relo] ZES WA, oS WAV LALE SR PR
A7} VA PRI B B el sl Sms) 34 2o PR eAel

A= Abe] s At



Q OF
Ry |

=

MO

g2 shAdAle] 71 F83t ANBAA ol T sholtt. g 19970
Pzl AdRHI71E AT o] FAelx] 9] 20~30%7F THAE TR 4
o] gk A== FZo| Fitk 2008 dell= w=e] B2} sMiketHA] A
H 22 F37I= e AR EVIE FHAS W Aok g oA
1997'de] 9}2k9)7] o]F F2ARI WslE Ak S8/ ARAfEE 53
AHAIL AFHESEAER o|Fsrt. ofof] whe} A3} eha-o] ME o] 543
SR Eaetol 7 Tast BAHA 5 shrh =k

B AFoE 3 oS flgk Wke BAEi A} A 1A SN AFE
TG A, Fefuet QgAPEe] SAT gkl dAEA ol vt
QB2 1997 2J8H9)7] o] F AF7HA] AEHQ TS F3te] Al 54
o] 2 %o] wisks A3tk olefgk Aol wisltd 5/do] $g3t o BAIE 71
Aol tigt #40] Fashy] wireltt. 4, Q3rge] SA4o] Sl vl
T 9% BMoltt. fEuElel e AgHe AmEske] wAlA s3] EA
42 917 witel| e 3k ol sl AgEct. wEbA 9f3ke] Qg
Fao] BAEA A FE A 32 oHrRE risAol . el
olgfgt de Az 932 Y vdxe ZEe 5 Q). V& FgolRE
& ATE] 7ML Sle ST A vk Sehs EAIE 7L 9
ot webx] g g=maldel gk et A5 ofshE vig o R 9] Al
ohe Ao mAe] dasitt A, $eAd kAot $heA 83l

e e ARRs el Fad Adfolth. wAFAlE et 5889, 8

S

Lo



=
Jo
o
-
r

i
reE
offl
Ze]
re
AT
1x
i)
o
ox
lllo
1
r
ox
s
o
oZ

QU= it AR B P A oW AAE fEHS FAT 97
7 EAE W] 824 2918 7 9hEE B3 A
Az du3 Yaz) gk

Selehe] $E T WEFIE FolAT WESE SrHln gk 1 olft
AEAGe] A olF ALoFTHREI BEARA el JFES YA B
Shole}. Szl lage 23 AAEN AFES} A s84e A
oL Qe 1 A} ole] el YPHoE BT HES A U, B
% slsfe oielkgol Ak ol wilslch wWel ojgke $4a% Ao
2] Eafo] Hste] MRl RS TP Sk olete 54 whel @
SgAAe thest 2o Aol fefsio} d.

S, B U 5 BPAe) sl et iAol Basih el
& ARA A ol ko] A HEIEuTh ARAPE a2l elslel o ol
WEeRs 548 wolm otk web 2o WET 2Pl w2 Sl ik
) Ge) AFAPRE oleiet Fao) sl tha tlHe] 23] wlelslolof &
Aot ok BA, FESeQ FAst 7EEA A Qg delt a7 B
Fo] ol 7 Za% G AR o] TEZelo FAjo} EEASA
olef. TE} T A BT e FAGEAole, Gl ARSI 4 e
B3-S AR F 71 AL 25 wo14e] WAl gl glrk. Wb o
5 pA)e) wES 39 4 g ek BASAL YIS 5 gl ete] v
slojo} giek. A, B8] BFYL slsh] ofeivkd /1A sje] nhack 4%
7} 3eE S8 Aol Baseh AT Jet A welol o olsh]
Folck. A7 FeoTE AFESE 0§ 4ol 7Rssihe Rl 1 olfolck

Sl i RREA Ak @e] Boldom Ao o8 2

—



AE3 glor 7)Aoz AP o o Be e B ok AR
HolFR Qe AESAE A ALEAE YRR WIEAS SO o)
oA gloli] WS sl Mo sde] WS et 4]
Homi AVt EAT ARHA B0 S0 AHo] SUH 5ol
255 A FUE FRER ojds] BA Audde] i A4 32
P2 B3 Y3 HolEth olee AFFYe] SN 2E 5 9 4
A7 AL The 2o,

A, %A QA Bl $ae8S el B4 QA Bk 53
AL DR EAT FAlsRe Aol waEs AR S48 fAlshe
A9 o] Fito] QPHOR $A49 5 Q) ukEele. B3 47 Aol B4
AL ARFAE TR BE FAGES] RS AHE 5S Mol o
2 AL TEThe AgGAE AGHeR APl HES e Aol Be
AL sfstel Fa BTl A, B4 WAL Aol 91 visih
Basich AEGA HES FIagle] JHHE WA 20089 F2 917]
o} o] slolacle]l © Be WES 2 = itk olela sl vt 713
A thoke G SBRAAe] Huolth AR, BEIYS 91 T ZHol

A bk AAAZEAS] gl hele thde] Bastch FARA B 1}
Eh Sl 09) 7o dae) fheol M Qo] e Baacle A7t
o )3 GA Aol f7ks Bl AAAE Ashs AV 2aE 8
Qo] et JFe WA 5 gl WAE otk BFE The o Aol o
S SRRt ek mebd §e) ST 71 L A Hde] f
sFe ol thet Thewdel Bl Basich WAl A A4 Ao welt
7V Fasleh FAFAS WER Beste] /1Y Fa% W vhehd AL )
HaAzelck, & S AR tie Agelch, A7 AolEe]

i
J

rob

¢

ol



12 QELizlo] BeME QOISMDL OIS 9I0t Y

M= 7P FaAEhE At A dojwide] EEstd A7 AT =4 U
ERal BTAE S FAE 7Fso] =0k AR FARE of#e A Arid
glof ofs) AR == Motk A= A Sk AR ] obgst 3l £

Z fAle A Hodd #et 7P Sa3k dichold.

o] ShgE-S Asle AAEAIY Q9o tigh #4& Fake] Eeld b
#5928 Q918 2B golt) Ao A o FERE 42209
o FEEY F8E AR fAEY] M =AY Gt AL
Hashct FuldH] o A5FE] IR Ak gL glon) ofA A5

o] MR J=Zo] n|)A| EIFL YoJA S Z}E] A3lo] gtk Ao 2=
TF8E 53 sk AR ofs) YAk AokEE AP Stk FAS
= FuUfe] AAlRIot kel ol ek w7 wiiell MAHQ] ArRKES 4
o] £ a9 hAstel] 71of% itk 2t FAFAPY} vizke|ng A
Hedd ol thgt 7jde] Fagh 23do] Hk

QJ39)7] ol FFARIF HEQRle] Tl vxle T FTRlE FAE
Kol gltk. 35 Firo] $hgwsel| it o] S7kehs A& AAe ws), o
AA| T L7 FEFTe] BEAY, ITe} 2ol 5435 7|eX1H7} HAshe 2ol
4 miEo R Welth of= FF $hgo] oA Fre AERY| A Tlex
Hol kel Al FFHAIA] Atk AARt BE e $40] Fkshe
22 A4 sl SgAdel e=dsp F8 aclolth w4, 39 Fe] Wst
o} TR} 71ehe] W3}, AgHe] AR Fol Ao FEYI FEol WEs =
sttt dubo g A FAo R WAk TARNE olgd} 1o w2 FHaH
T BAH O FAB|7E ok

A FRE Seide W) oR 358009 a0l eHyga) H sl
Ak A7 0 2= U AA Ao o] oPgAde] 7P Fagh RS mXth

=



S |

A-l OI_'I .......................................................................................................... 5
HELQOF s s 9
HAZE A B o 21
H2& 22|Ltat QIBIAIEFS| EEEM ooimimimmisssisissieisineeeen 25
1, ZEH FGY7] o]F YBAPA TBF weeeereeninii 26

2. t,‘{-;ﬂ_’r_x] tﬂ%jq. QQ_._/[:T;L ................................................................... 32
3. ARG TFEHAABTEG 710] AR} et 46
H3& AKX SHEE HEQOI EAM eeiieiiemmessmsesseeaneenenee 53
1. ZAGFA g2 agFo] AAQONT EA v 56
Th ZAIGEAIGE BRG weerereerrerreneeist s 56

U AAGRES 0] 83F SR e 60

th A7 (Neural Network)®] Q] ceeereeseseseremsmneinsinsinisseesseieieens 62

2. ZERZATL ceverrer 64
7]. 73%}_/‘,:}] /\ﬂl?__z‘g-% ........................................................................ 64

it Z}LZ’:;(] /(‘”E%‘O]-E‘_ ........................................................................ 74

o ZRA] RGO ZHO] AAFA e S8

3. El’-xﬂ_",:z] 601-%71_} 937;”;?:].7;“ ................................................................... 92
7} AN ;(]9]. ;(].E_Z[:;(] ZES] A weeveervreir 93

_{’\_
U ARG 2L Q] ] ceeeeereeereene 95



96
97

Z) Q2R Q] THA| wrevereerreersenrsrernssnisns s

B ARG FRERLL] FHA] oeervreeerssensissesisssiesssi s

ik F8 = A

i
=

XE

o g5t

98
101

103

A
=

gl

Kr

Hag eS| HAIZH

104

105
- 108
- 108
- 109
- 111
- 119

e
~

™

M.m
<

119
122
126
129
130
135
141

g &5

X
~

g

WA

4

5.

1/

o
5
R

7L,

145
146
148

gzt ofghA]

[e]
+

L

=

A AR}

BEe ANAAE aolndel AAH AN

150

=

5.0
gl

3.

-~ 154

ol
id]

K

157



= = R o B o T = < < N = < N S R < I < A~ < =< T~ < = < T = S = < I <SR <<

=5

3-10.
3-11.
3-12.
3-13.
3-14.
3-15.

Q/2E] TG HEA] 0] v 31
Z Q3 E310] 3G WEA Z20| e 32
TLOIZER] Z20] cevervesnesnesneniieie e 34
AHRLZZR] O] TLA] weverersrsusmsmsmsisisisesenenirinsnsisisnsisisisitesessnsnsasasasies 38
ZANA] HIEE] G Z20] errrererrirerriseesis s 4
= VAP IR RRS e o b M ) PARC) e = o) [NPORORR MRS 45
Johanson ZHE A AT e, 49
ZQ AR R TG 7F] AT e 57
AR 9O FEZ ] QEZLA] ATTA| «oeeerrreerersseeseeenns 59
AAER] ATHZ20] H]ZE oo 66
AREZ=2] ATHEZ20] H|Z o 68
M| 2 A AHEHEE0] HIF v 70
AEZR] AHEERO] HIE s 72
AR AZA] AHHZR0] H|ZE oo 73
AEZR] B0 HZE crerererrererereee e 75
AR HEREA] AHEZ=0] H|ZE o 77
Q)T AHEAL=R] AHHZR0] H|ZE covvverriniiiiie 78
YOI FAERLGA] AR H|Z o 79
WO PEARRA] AHBIZR0] H|ZE o 81
QO A EAL=A] AHHZ20] H|ZE v 82
QO PEAEA] AHHZ=] H|Z woereerererrereeereresene 83
TAFGAZSA] ATHHSO] H|Z oo 85



3-16,

3-17.
3-18.
3-19.
3-20,
3-21,

7]5].15,41},/[:x] ’éfg‘?i g] a]% ....................................................

j}‘ V*;(] A«]uéhzﬂ_[_g] H]% ..........................................................
73*04 [oF AREA] 2he] AAPEA
Ak ARREA] Zhe] IAPIRABAA(1998. 3-2000, 3) oo
73‘*&—?Xl9+ AREAA] ko] APGRRAA (2000, 3-2010, 3) oo
*J—’F I9Jr AREFA| 1k u}*&ﬁ (2008, 3~2010, 3) +oreeee

r-\m r-\m
:.:’
o
>
o,
fo
o ot
1o
)
9
o

P

>

(>

AES] (o} A

A

v Hdr Mz Mo r-\m
(2
r-1n:
::‘
o
2
S~
(o]
3
to
o
Ho
Sk
2
2,

0%

= =

-\m Siid r-lm
==
°
o
S~
O
o
fo
o
Ho
L
9,
&

&
h?
ol
SIAC
>



[ N T T Tt
o g g g g g o g o g g g g g g g g g o g g g

O3 Xl

2-1. 20079 2 /98] G 20| e, 26
2-2. 20084 = Y/9E] THE Z20] e 28
23 2000\ = Y/ TS Z2O] e 29
24, ABZEE] AME] 0]F S D] FHG 0] e, 30
25, FEY7) 71T T AR FrO] ceeeerererernieens 33
2-6, 2008 = AAFA] I AEGR] O] crreereerenieniiii, 35
27, AREZEA] Z20] rereriiiiii 36
28, 9FO] FAEL HIEA Z20] v 36
29, 1,5_7\].5,*4] ZEO] ereenene e 38
2-10, FEZ R QEAIER] 20| «rereeremnienrinniiniiiiiiiii 39
2-11, &)=0l 2] W AP BEAGEA] F0] ceeererrieeennie 40
2-12, 7JEREARRA] HE Z20] cereeineininiii 41
2-13. QAT FHAH Z20] e 42
2-14. F7IAG9F ST |AFAM S0 cerrrreenniiie 43
2-15, FFQELEL 320 weereernenieniiiiie 44
216, THREZGAFEZA] Z20] werrrerssmssssssssssnssssssssssssssssssssssssssss s 46
2-17. b9 AAFG 2 FFAATEG Z20] e, 50
218, =2o] AAIg B FEHAATE THTFG Z20] eeerrrenenns 51
31, UEIER AFY TREHES A, 9EEE A HD) e 63
32, AAFAY] 2AATE AAR| G OZA] e 65
33 AEER 9] Z2AAT AARG GEF] e 67
34, /\13]/\5"_}]9] _%xégyjr; AAAR)G A ZR] evrrerrrenne, 69



[ N s

[ e TNy
O R A« O o \COM NS o PN M | RN w NS« O\ NS N o\ w N w AN SO | o (NN O R AN u R o\ U | AR o 1

.

35  2ExAe] 2AZAT ARG ZA] e 71
36, ANo|REA ] Z2AAT: AR K|S} GJZ] ceeereeeeeneieens 73
37 AEZA 9] 2AATE ARG ZA] e 74
38 FAANAEA 2AAT: ARG JEZ] e 76
39 9=l 17(415'_]]_ AT AARG} GEZR] e 78
310, ol AE} 2R AT ARG GZA] cerererreeeneeens 79
311, =el H“_ﬂfﬁ b 2283 ARG GZR] e 80
312, 9JZOFAER} 2R AT ARG} GZH] e 2
313, Q|ZOAPER} 2AAT ARG} GZF] e 83
314, FATGHESER] QAT ARG GBA] e 34
315, 7JEFERREA] A AT ARG} o ZE] e 36
316, 245 A] ZAAT ARG OJZR] ceerrrerrrerernsniesisiiens 87
3-17. 2R FAFAE HE 89
318, AR O] AR B e 91
41, (Iog) AZ GDP erveererresrssssssisisisssis e, 112
42, (10g) THEBHG orvrerreerersiessisien s 113
43, (log) AABE(AH|AF BIRZE) rrvverrrerrrismsisinniisniine, 114
44, (log) AAZHE(GDP TZHOJE]) reeveerressermemimnnniiiiiin, 114
S B ) 115
4e6, TEAIGTIG crereereereee s 116
47 AANGIG(AHAF BTFAIZR) worverereerrnieeneees 116
48, AAAFTG(GDP TIZGIO]E]) wreveerereererermnmnnininisinininiiiiiinnes 117
49, ZANRSE(OLAIO} QY T] O]F) ereereereerrerrrineineieeiene 120
410, ZZRLBF5(OLA0} QBEYT] O rererrerrerserniinninninniseieieens 120
411, ARSI TEY] 7] 0]T) crrverrererreriiniiieiniee e 121
412, ZAMNSEZ(FEG]T] 0]F) crreererrienrissienissnissins 121
4-13. GALA B (o}xlo} BE]T] O] F) cerrererieninini 127



[ e 'Y
o g g g g g g g g g g g™ o oo

.

C QXA B (oFAo} JBELIT] O] F) cerereresieninieiii 128

LA B (OIAO} ©FET] O]F) e, 128
LA B OIAO} ©FYT] 0]F) ereerrereriensieniiissiissiaaan, 129
' ?}:n? . u]i— ﬂ.oéAgﬂ j]—o] ..................................................... 130
O /] HEFET AATLG 131
ZAMSFIZ(OI A0} QB T] O]F]) wrrrrrrrerinnrieniiiniiininiaan, 131
Z AL TR (0RO} ©JBHE]T] O]F) wrerrerrrererrerneineineiniinaes 132
AL Bl (o} Ao} QBE] 7] O)F) cereerrereenienin 134
AXFA B (O] AJO} QBHE]T] O]T) crrrrrreeriniiseniissisisiisnins 135
SR OIE AFQIAIAL ZFO] ererereieieiiii e, 136
/ol Eg,g_;a_].%ﬂ. ALZIGEG coveerrrr 136
ZAMSFIZ(OI A0} QBEYT] O]F) wrerereerrierriseniisisiniiia, 137
Z QB (OF A0} QJBEY] 7] O]B) erereeeeieii 137
AL B (o} Ao} QBE] 7] O)F) cerrerereeninin 140
AX}A Bl (oFAo} LJBEL]T] O]F) cererereniniiiii 140






22 QaLizio] URUWIS QOISIAI OFYS Slgt Y

g7 Al 7P Wz AXBAA ole Shaedolekal siw lo] ok
t} 19979d9] 9Jgk9)7] o]F 20089 FEE FFY7IE AR IS AS
Wal A wpolt). dl=re] @A 199739 9J9He)7] o)F FxA 0T WHE
o] molAE Wals A% AReIV1E FAowA S8 ARAGSE F7
o7 AFstel7] whEolth. o] Al7]ol FEAEE AT FEAEE 2K
3= AAR o] =3Uck ool whet A3} $hgo] WMEHo] §43] FFehs AdS
Bl ghaebdo] AAaAe] 71 S-S AR e o] 2=

gk 2008 ejHHzirse] 3t o)F g Sl
715 ek AR ol2e e stk 22Y 53] Y5o= ¢
=1e] FAlEo] o g SRHUA fEuele shFslT Hagk deEs
S3f ook sh= dstel7tA] o]23et. ol2jdt AREL -2 APdelA A=
olgke] ol gk gkt ] ofeiet Sl tigk o] dasithe ARS
WAL k. et el WEd S 71Ee] BT gkl 72 o

Lu

TAH SR QEAPY S Slgk W S7PEE AtolE B 4t §itk A
T3kl A sedo] BAAH AXI=Y] Be SEERe &g A=Es) 7t
Faatolo] ofsf WAk}, webr Ap=o] T3S Sl SHastdS B
T Stk Zehd fejutel 22 AEme AEste] A7 s8io] EAleHA
7] wiel] Shere QJgke] el] oJsf ARt webx ¢jgke] kgA B
o] WAEA| oAV S A9 $He2 2H47H(Overshooting) 2 7}sd0] =
o 2l offgt A2 Ax RS FERA R Fok el FolA gt

78] eSS A8 TE] THIAL e A9 g whdskA| Rat
= TAIE 7L ok weba] AAle gkmalPgel ik ket £413 ofsiE ut

goz Sl B Barkeel malo] wasich ofeid Bael Uzt



H1g M2 23

& A de] SeuEe b 71zt 4 les oj3eae 54 3
844 a0le Bkt gt
&R f2] AP a8 Adske dBHe e/l BTkl ofy
ferEE Agohs 4 2B e I Ah SR B SHo] Slrk
2 drdie FAEAE sk 24 s O wwesls EYsEa
Z FARE SRS g9lste] dgea S A1 eke mAsta) itk
3 $hed aQlell thE w4 AR RS 918 Bad Aelolt. =4
TAT dEad 5689 Foady FHad ¢ AR e 8= Ml 4
FE vIAY] whzoltt. ojefd Qoo Shedel oYl WAlsh=A, ekt &
A3} Pt pukelA] ko w AAH fEAS e 4 ik beb S8
7V Al aflo] FAUA BAEAL ofeh a/lEe ofH IR vIAEA £
Mate] ALY A 71zAsE A davt sl
& ArolE 280K WA d= EAPEe] 548 EAlshaL
& A AAREE wAE] Bt 3ol ARk Al e
S8 TABIL Sl aAIE o277 A1 BEE ofgste] EAEes
542 %M—EE}. Vgolile 24 aoles e 54, 78
S} B T A= the a’lES thulste] BAska AR BARIT zaﬂ 5

x
.
3
lo

[o

s,

S 199040) A2 AARI] ohlel RN Asle] ofalojol] T
7 P R A F e Aelilaialn, e A Agske 9w 7
§ Robe MEA 271 A AdA e vl4e A2EE Zasid. o
2P 23RN S E8do] WAER ke B3 S8als 1)
249 Teja slgge] Ae] Rolurk AR Aol B olrks ol



24 Q2lizlo] BGWS QOIZMI} OFYS 9Io)

2 giste] 7137}

g gl F-este] et St AABA B84
olg 7|%2= A4

g FQ olFE F URE tog AL Algsigrt. 22
Z3to] AASRL ck $hed) st o] dFelA] mA theA|
S0l el dhog A & Aolth

A RS =



I-“ZI]‘
Qa|Lta} ojEA|Rte] EYEN

I, 22 249 ol N 57
2, AR HET oJsieg
3. AAEaT FYAARE 7hol A



26 QE|Lflo] HIQHT QOIKDL OFSS oSt Y

1. S22 S8§Y7| OIF ATAY TG

2007 8¢ o]5 whAYgE MBE ekl BA] B AR Qls) d/de] e
Sh Ao 4% 7h7te] 53k 8¢ 174 950497H4] “s3tiont, ol vl
FRB(Federal Reserve Board)e] A& Feldlel @ F879] 454 24, 224
A7) Selo] w2 v Delal ok oz 109 thA] 900.797H4) setehn
MBZEQ] AFE Qg )] ofehAPd e rHlE 2o R AESI. ShA,
114 o]F AEzelq] 2712 dd e/l ok #4717t S7FskA
a9 FAR2d g S AHES ] Al W S BAS Sl s ARl s
FARRES T r7E SR8k, HIAFAREY] thetR HeldESh wigd, 12
4 F9FAE 89 9,0008 2 HAE 7159t gt /9y Sl dSAR

whdslel A ALEE B5E BT

of

-

agl 2-1. 2007 & /=Y &s

1,000
975

950

925 W W

900 -

875

850 T T T T T T
A\

A e,



Rl2% Qe olgaPyel EFRA 27

2008 oM 129 F A2 $h&-2 930~950rfox] Fetetr nlmA <
ARl Bgg melot, 39 Sof Wlojrlze] Rk 5 Al Sl B9
do] thA] R2ts]7] AR izt 229 A8 ¢, f7Hds Sl e A
A AR A, o=l FARe] FAE S mE FAEEE S8 L
SO ASAE UERlen, ol <lal /g Sl 5YU & 1,049.697H4
=8 ¥ 84 2P @] Feel mhe 24, v FAAG Al me F2H 56
APgeld el 218734 ¢tk Ao = Qlsl 1,000~1,05091 Aol fAJshH 523}
= e B s 84 T 3ol v] Deiste] A da, FoleA] A4 &
o, ef=iele) Al A& SR QIF /e $& Pl ek sioi
08 th A% FAR desglon, 53] 99 T evEeiEs sl oF
SR A8 otz <1 sfel S8l AF gl whe 2=l F4 8
AR FAAE 2 5 deEe] 7Sk, S F871Rke] e@Aqleid
otgl, 229 A7) wdtel mE S 7] 314§ o= HAR doAE v
WAt 119 24<delli= 19981 39 o F 2502 1500997 3ssk it 531
Folke evEEtEs shite] we it F891719) A A Sk
R a7 AAge] T2 <ot R Sl o f54 3F 5 S8 ¢
e 13 32 A3k =l F871e] elshaba 22 ofeigol tiE £, 5271
Aol olekas, efshd=e] g SHdE 4ld A4t 5 of ARxde] B
of 'LAFl w2t 1,180~1,470dth oM Fet o WHEskH w2 WEde U
Bhior o]z <lef S g A Bebdde Bt @il <
e o] F5okal w2 WEdE Hold fefuet B s e 4l
af 104 309 v FRBee] 3009 &2 i) S3iag @S Adstslon, 2
24 7} 3Eow <le) =Y F8AM Bektte] st S T2l of
G =]l TR wvile s BEA] 2 5 34 5 <lsked Aol A

>

_
()
e

ol



28 Qa|LRio| HUQHT QOIFA} oY ot Fitt

gl 2-2. 2008 & /Y &2

P
°

1,600 1
1500
1400
1300 1
1200
1100
1,000 M
90 |
800

2 PP D2 DD AR H PP

Az =23,

A gy ghg-o slEAR detEn 124 Holk= 1,259.590 2 31t
SFAIRE 2009 o] thA] 22 Z713Al Mgt 2 ShH 5897 7R F
7o) WE S F8ARE B9F Al 9= sl ARt gk =8 St
w2 v geist A, T SRl o) T dSkAPgel gk sjAEe] F
A BeR e e dgo] o 543 dssin 39 2o dige] e
Al 1,570.3971H4] 53tk 28y 39 S5 o] Aol ] 23R
of 7h8Ael| ek QA o s =8 FO= ) LJsiEAde] NH, 9
ENE E%ﬂg TR FeR Rk AR BA}, A SAPE firA,
1] FRBO| ¥4 ksl A4 Aol wpe 229 54 3712 st =4 S84
o] oMy, v] 2ejg) oiA ToE Y e A SESAR wkdsh 59 =
1,200 28742 A&H 02 sleslint. ol /e $hee Foea] Bl g
A BA} A5, etEf F7 o=}l FAEuE A%, vime] AFE 71E {4
Adog v gespt opd A weh Ad7bA] stEArt fAE



A 2% Qalfet olghpel EXEN 29

[
nl‘u

2-3. 20094 = A/Ed &s F0|

P

1,600 7
1,500 ~
1,400 4
1,300 7
1,200 4

1,100 4

1,000 ; ; : : : ‘ ‘ ‘ ; :
& R IS
SR A R A AR A RSN N

A e,

20104 S0] Az e Bge slwel TG P ol B4 A,
2 2eTR 27} 5o dgadln 1eag wge f2Ad 4997 S
Zo), Fujo] A Heh, v Aol BB 4l ek B Fo) A5asl]
AN 11008 2ol SEere mad non. 49 3 Q9e gee
T2z, o= FAFARE & F FYo= al 1,104.197H4] stetetel ot
o LaFaAlel mE Al A lsA 49 PIGSRIINS] A7l thet
27 % tielHel golo] agsiul gz Askskglon] 59 Aok FE Ak
of e AEA ead B QR MBS TAY ARl He By
o] 2435 69 % ThA 120081171 Aake R4S 1l Al 387 o
% v FRBS] 37} 94 glsh Alsbrisd, =alalolnel sietstol dhat 5371
e Soz Qs T aletAlE Al

N|

1) PIGSE 20109 AR 7} 9 282 ojgeel, Telx, 2Hel 478=S onjshy o] 27}
E2 % 224 S5 AALSHE 1S S ol AP FAAEEA T olddls, G
F=o] F71so] PIIGGS 67072 AHap|= @ik



30 Qalfalo] BSHE QOISAL OFYS oot Y

T3 2-4. MEZZIY AR} 0| R/EE &8 F0|
(& D)

S2d 24907] 7] @A g B8 MBS Awud Anel)

FEAFe) bl Alskelol olz2girh. o] FEeg NEAE 417] S
A% WEE Y AU WEZo] 27} 4529 % 292912 7| 3Hck 2009
9 % kel shge] 9% WSS Y A wEEe 2zt 14690 94900
2 20080l W]3) 4T RS BoH, 58] 287 ol AAA S, 9
%ol FARARE #9)

FAkE w9l Wk WEAR WA eisteo), el elanzitiz A o)t

rlr




R|2% Qeliet Agapyel SFRA 31

T 2-1. gy

riok
o
re
on
0x
Sk
(=]

(k91 2, %)
2008 20094 20104
1/4 | 2/4 | 3/4 | 4/4 | 1/4 | 2/4 | 3/4 | 4/4 | 1/4 | 2/4 | 3/4

TE 20064320073

AZ HFE | 46 | 3.0 |60 |82 |13.1(452(262|17.1|84 |72 |71 (12.8|83
9z w=g"| 048 | 0.32 [0.62/0.80]1.20{3.32{1.83]1.32(0.68 |0.61 |0.62|1.08{0.70
Aoy 32 21 |40 |48(93(29.2]|16.6]/10.1| 6.3 |4.9]5.6|109]5.1
s . . . . . . . d16. . . 915.
B

=2) 033 | 022 [0.41]0.47]0.85(2.18|1.17]0.780.51]0.41{0.49{0.92{0.43
HEE

T 1) 100 x (4% Hwt - dF HAhHFY Fa 3
2) 100 x (¥4 ¥} - 1Y F7hy Ak
A g,
3 o FAER ofF 20109 237] S0 Shgo] MEEe o
£ BHS Heke, ofs 222g uiEd gt A7), A Aol

H|

5

e APt glaa 57, AR et AAE =Y 5 flekst A
=

Fox B3jo} nws] B Fg97) o)F A
T2 Yzl mjsf vhe s3]l o 2008 FA3] HEAlo] AsEiaion o)%
2010 127 17HA] Solrle BEE Beou, 2i7] T =4l 3841 E1ktol
7RI dAF o g O F43] s Bl Falol vjs) =2 WEds UE
Wit

Ay
gf,‘
(o3
5
Of
ox,
(o
[\®)
()
(a)
~
(L
2
rlr




32 QajLe| HaHT Q0IF

1z
=
re
ozl
lllo
]
re
ox
_|>0-
o
o

E 22 Fo= 8389 gg HEd F0|
() %)
2010
T 2007 2008 | 20094

1/4 2/4 3/4
Flealics 0.22 0.99 0.71 049 | 092 | 043
JE ol 0.44 0.68 0.68 054 | 052 | 048
23} 0.30 0.64 0.61 048 | 0.65 | 0.58
= shers} 033 0.61 0.66 056 | 053 | 045
33 gdgjs} 0.56 1.10 0.93 056 | 085 | 0.62
e ges) 0.19 033 0.30 022 | 034 | 021
B ulES) 0.18 0.24 0.16 0.15 | 013 | 0.15
LG B 0.30 0.64 0.76 051 | 072 | 049
v} g3 0.64 1.16 091 0.66 | 0.89 | 045
Zgc z2Egs) 047 0.94 1.15 088 | 115 | 0.77
7}e] TeES) 051 0.98 1.09 080 | 123 | 085

T Addin] HEE[100x(FY 27} - A F7he Adizyad ) 71E
A5 gkod),

2. TH=X| HFEl A&+

O Al ik o] Seifel SjEAge 2 B9 RE Bt 4
PR B52 Hglor], 1 FE ol I BA 2 ARFAV} BF of
S8 IS 5 5 olth E o ARRoRE AR YR olEel TEZe)

FAS} sl AdhE B B o lT2t Sad #AlE A4

—

e

(N}
()
[}
0
r 0
o>
jM

).

A A} 2} AR ARl AR ol $ehiee

3 AE 114 ghol A= AgkEon of= I A GEs) 35



Rl2% Qeifzt olgaPyol EFRA 33

8,000 1,500

6,000

4,000 -+ 1,300

/ A+ 1200
1,100
$

0 T T L L B

N N N D RO D
2o TP S T FFFF ST F |
T D A S S S S S '

-4,000 900

2,000

3

-6,000 800

Az =23,

S 7t drge go] Asske AP HSid 2008 5 felvet A
A 579 7,0008 €9 HAE 7|Ssilen, AdEAs 2007 2819
7,0005F 92 SAte] wvjsf 2259 @2 A 569 7,0004 9 SAE 71531
om, MuIAFARE 1669 7,008 2 Ax1E 7153t

2008\ 5 et A A HEadle Fo FEEE Wro] B B
A g Al whe U 5 B Ak geM o] il
AR Hz; g, WG - {3} - A Foll whE AR AR A& Foll 719
Bt} 2008 FA] FIEAS A 1329 7,0009F 2] At @ Eg o,
o= A ofste] F4 gdolow 283kt 2009 Folfe FEA7E 7|
o F-oA] Aho] £EFEE QI Adtol7| Rk UL wE 23

g Ao ek,



o T = (FOB) T 4 (CIF) oy
7 7

2005 284,419 120 261,238 16.4 23,180
20063 325,465 144 309,383 18.4 16,082
20073 371,489 14.1 356,846 153 14,643
20083 422,007 13.6 435,275 22.0 -13,267
1/4 99,445 174 106,053 289 -6,608

2/4 114,492 23.1 114,793 30.5 -301

3/4 115,000 27.0 122,901 4238 -7,901

4/4 93,071 9.9 91,528 9.0 1,543
2009 363,534 139 323,085 -25.8 40,449
1/4 74,421 252 71418 327 3,004

2/4 90,360 211 73,970 -35.6 16,390

3/4 94,781 -17.6 84,845 31 9,935

4/4 103,971 117 92,852 14 11,120
20104 221,514 344 203,873 40.2 17,641
1/4 101,208 36.0 98,009 37.2 3,198

2/4 120,306 33.1 105,364 43.1 14,443

A AR AR

HIS [ 2-3]elX] Holi= ulo} o] $257Hrhs st nhe 898 5
Apo)7)= St A AlE 20083 WEE] RAEE R4S Bolrk shAv 234
A =AFARE 2008 Dolle o8] Ak vEhin] ojgkeael 2
S i3l T 902 (27 261004 B 5 S sk o] AAH o= F§8717h
2AFENE TRE T AP FHoke] ARA AAE 71531917 wiEoltt. wei
=2 F597] B2 A@APM gkl 2 dFE 7HE FAFAe F
8 WEde ARA o8 B e Wi o seted.



M 2% 2Lzt Aerpgol EFEAM 35

|J
nl‘u

2-6. 2008 & YAl H A=2+R| F0|

5,000

0 -

-5,000

v

-10,000

-15,000

-20,000

-25,000

Az =23,

2J3k917] o] F 200090y Eof f-efuteke] AREARE 20019 339 9,000%F &
2 A5 A3k 2007714 A&AQ] SAE 71538k oH HfYgde % 68

] 7,0007F 2ol Saksict

BRI 2007 ME ) Algle] o] FEY F-g9I7I2 98] 2008 F A
BreAe ZEd FeAe] skt Asdiaet F2 aje] F4719e A 3
T2 A3 Tl FEAAIN =3l FARE fEo] 343 Sk AR A
Z]91 5009] 8,000%+ 22| A= 7|5stditt. 58] I 58PS B AFT0
Hlal] #& S8 M=t ARSIE Q3 omAlLe] fEYo] FuiHoR gold)
o, ol dlexiLe] Fwgt fEYl oot Ul FHAIY WEAe] T8 Hclew
Zg3kal it A= =]l FAFAY] MEds AuEw 2007d AEZE]
At A 20089 22 F8917] 717 B3 o3l A M R}
3] SE ARdE IRIE 4 gl

NS



o slAe] §

A, olehizA

Q13 =

AR olels o=

E

& el 3

3}, SgAell o

ok
o}

0f

=
ES

O 2-7. AEFK]

40,000
30,000
20,000
10,000

-20,000

-30,000

-40,000

-50,000

-60,000

SE.

-0
s

=

A5

-8. 2=

o =)

4,500
4,000
3,600
3,000
2,500
2,000
1,500
1,000

SE.

-0
=

W%

x}ﬁ_-



R|2% Qeliet Agael SHEA 37

Jgrlge] ebgge] SobAlA| Erk. At BAkE 71SstaL o)d] nE e
737) 8oz <lE) o5l AHFA 5 Sl el Sk A w7
ol 32 ¥ vIAH @] sk 5 @71H]] LEET L FA WrE
TAE doTA o, tiie] B717F 2ReR Hekd Aol FoE st
ol #&3] FEEHUM 23l EAlE AT Hok

ARFAE F o AR Auud A FAFAY TR Y
T M fedeke] g A AREAlel FAAE AAfehs vlEo] e
22 BT vjs) 3] w2 eolH, webA A AAls FAA
old wje} Ase TS Hola glrk FAGAE T A RALA, TES
QEAFA, IYBFIEFA, TBEATAR the £ glom, A AR
TE [3E 2-4]e} 2t

Sefuet FAEAle] 54S Auun AHTAEAd) vl LEZT QFAA|
o} ZIERFAREA] HIFo] HUHOR B FES Bolx glon] w3 MEAE
FEZQREALAS} TERFARAY S| Rt 9lck. dEln FAgAY
ohe 829 IFEFETAL] A9 200613714 the e vy
F3] S FEollony, 2007 ofF TRy S7Ksh ARSA] YA HlFol
ot

Selgele] AS- AR F EEZEQEATA|G} TEFEAFAY HL wE
e ) F4Ael Fo Botasw Agalm gk 58 T REE thiHe)

4
7] Aejito] oheh thelzlel AAse] & 9L wa Qo Aol 22

A ZEZ QFARFA tisl & U TAlK e duEr]s 3t $EZ]

QEAGARE Tl 74 9 ARl et SiFele] A} hzle] shel F



38 QELe] USHF

QOIRAMIt OFYZ 9ot ARy

£ 2-4. XAIELX|9 114

EEEELE
A EEERL! '
e AR
s SEY Toasmaces)
LB boEl
P A AEA)
S s
o RN
MERE s '
= >~ )=
FARFA LA
§ e
D Taa g amea
§ NEpRE
s 2B
e |
AN g g ame)
IE=E
ol = AL
Nephes o e F R

HRIE AT A5 2 AR

g g8y,

a3 2-9. AR F0|

60,000

40,000

20,000

-20,000

-40,000

-60.000

Az =23,




Rl2% Qe olgaPyel EFRA 39

8 DA Al glow], AA TEZe|QFASAE T ¥ 1he] Aolz
s} ARk (33 210914 & 5 SlEe) 20009 oA FRtek= U<le) 5]
SRR} BAEEA) kgl wlel Vel FASAE Al vlelg Selglon,
weld 2 9jFele) S 54 2ol vl WA EEFeloRARAY) A4
Sk ofF Vel T 200497 bl AslAE 5} P 2 K
o] A 5ol PR e ol Hloik. B3] 2005074 Ajololi Uh<)
o) sls] T Rt slle] S Fah el wal Ee 42 1Ssgon
ol ols) FEFQEAGAZL volU2g %31 SHeich shA 2008
224 F8917] Rk FA FEAE AR AABIOR ols ol A
7)ske ekl Vel sk siel Tl el Aguglon, slel 4
o) 75 2589 90008 Pele] HAE /1FHLE. B3] 2008d 7 F 7<)
24 ofgo] 895} 10900 Fhe] WAElGlon, ol ols) T B 5
TRl Gl F43) A5ae B4 not

a2l 2-10. TEEZ|ERILK 0|

60,000

IROISALAY)  wm LYROISRRIA !
40,000 |

—- ZEZ8|oS xR

20,000

-20,000

-40,000

-60,000

AR =Y.



40 Qa|Ljalo] BISHE QOISAL OFYS Ofoh Y

oleld sholAie] FAT A T A WK Bo] FgAR A
Aol eogare wlAA B, 53] vhilagle] opd thelasles g e WE
o] el §E9L T ARe] tAloR sEslols WAt Qo) Bl
£ FAMe] 70 84a0102 oAXT Qe (27 2-1JoNE & 5 o)
200671 Ao bgHo AER SFel FAR 20074 o FA

HEe Hole e AT &

w3 T FAAl gk 950l TEERQFAL AT B7]5870e @)
7 AFE FYHe BG5S Hol1 =), o= A7t B3R Askd Ae

N

AR

S AFfiE= A8l A A138s AAle a9 Zgsta glh
20089 Z F7ETEA A A wiiels] g 296.6%= A 344.3%
tu] spetetglont, o=l FARte] vinjEl e 241.2%E A 154.3% tijy]
Z Fo7 A5iiet. o=l FARte vjujs]dgo] E Fog et A2 2R
W SF7] 9 A8 AR Qe Pt Hsddo R FAA el
Zofsbar] wlw2 S5 & Bl 3718t U] 710lek=s Ao aiXE 4= o)k

a2l 2-11. =0l FA U A X4

Pl
D
°

80,000

60,000

40,000 —

20,000

0 4

-20,000

-40,000

g gy,



A 2% Qalfet olghpel EXEN 41

E 2-5. FAANKL ofofgME F0
(2 %)
TE 20039 | 20049 | 20059 | 20061 | 20073 | 2008
9J=o] ExpA} wjuls]dE 97.4 94.0 93.6 | 103.6 | 1543 | 2412
AA A ojolE RS 5719 | 397.0 | 503.9 | 2862 | 3443 | 296.6

Fo oihalEg (R IE AR (R B B SEE T B 2P0
7\]_& _‘107].50_]

Boa T

TERRARRA ] S A Ale} ZEZ | 0 FAle] XA ol BE o5}
o FAUE Uil o7lddle die 2 A9, AES oo FEAY
FYUT o) DA FORA AL, dF 2 dF 59 F8AUE 1S3 7E
FAGAE EZEOTAFA9} 37 AHEPA] F wWgAo] e Haroln, ]
7710 8ok Bg Holgth TERESA] F 7P 22 S ARk #
T2 Ao dejare e A4S Tl FgA Fast ojged AT o
< she v A7IESIE Qg aiAre] ofele- Sl B8AE 2 Q3hAI
obodBrS WA= F8 4% 28k gtk

2-12. 7|EFERIEX| £E F0|

70,000 -
| JPISER] 33 % dSEH)

60,000 =
A 5SS FAUS((EM)

50,000

—— JIEIERSR|

40,000

30,000

20,000 +

10,000

0 +

-10,000

-20,000

-30,000

Az =23,



42 QaLiEio] YRS QOISAI OFYS Qg HIYY

delarle] A Tl A gl a3t L FaPsia glom, A 1998

W 9J3He)Y] FAlelE Aftelx o] FAIR Qs S SEAPe] Eeto] St
aoict. At 22 F89071 7RE T fEvete] oA ks B A5
OF 7MaEle 2AE Holn, 20083 3571%E 20099 287171A] o)At
o= Ao, o] 7RE F I R Ee WEAS Kol B9
RS YERCh

53] Il F2A ] tigt sjejrk fEUe tiule] A7 B 93 e
] wgk ] 239 SYIARIE 71 583k g Holal vk ol [1d
2-14]5 B3 AAE S TG 4 W 2] drIRRIde] 18k 2l

28 Fele 4 g, ol ) dapile A7 A 2} ARAe) ofe

S Wk ohfe} wilebge] olelgom olsf T SEAgeln SRl FAEA
o} Bl WERS ROl Fo agloR A8d 2ee el F Sk
2% 213, 2h2lHA M %0

120,000

100,000

80,000

40,000

20,000

0

-20,000

-40,000

A g2,



A 2% Qalfet olghpel EXEA 43

o2
i
S
_>'|_|
e
2
P
=)

a2l 2-14. FIX|Te 2

2,500 180

2,000 |
' 140
— SBEDIRIYAS) / \

- 120

1,500
- 100
- 80

1,000
L 60
500 Ayéﬁ,# 40

- 20

o
o

A g Holw gitk. S S471% 4 A% A7AYL FEI L v
)RS o u2S sl gk olaEt del= e F-gAFo] eHA

QA% vie Felz AdATE S 5 ol v, T T4 Bl
 AYTE 3%, Fa ASIFEIR AR 8] F71 W)l
ofelg o2 ols) Bl T) FeARS AEHAL I Qe B
2 M Qe S5 BRE o S g6l sl olFon Qi
v, FeEet 7R Bek ) Lasel e A 49 ol B Al
A G 1A 5 glol Tl Aol 2 SHFEAE A et 9l



44 QE|Lflo] HIQHT QOISKDL OFSS oISt Y

50,000

EIxt

40,000

- 72l

30,000

e

0

N

>

e
—~—
]

s—

20,000

10,000
0

-10,000

-20,000

-30,000

Az =23,

AR % IAFEHERA] AS 2006140 A} ololg 4]
9oL}, 2007 o\ FFE AR A F7ke] At 59 224 90
PRIeIgHE 20088] % A T2k F45) Bheedon A M-S IES

A= 1479 70009 2] DA V1SS0 22 B9 DA B 2R

2l3lks wl =l S84 Al el aglel o ks wiekd Ao gt
olq_'
T8 TATFAE S8 AuE 23 T S8A3 3apde] Blto] F2 2}
BEAPgolre] QJgkprgol Be J3ks wethe e Eeled & glon, T 2%
7o

APl gk 2REAle] Bebge ghe FHd $a% W A8l Aos

b M



M 2% 2Lzt Aurpgol EFEAM 45

= 19999 S]] ofF ARG AG3HE ol AL FEUe] WEHo] A
S 9Bl Babgel Ztelon, A 3ol T B71uge
B ggmet ol A7 Fe1e] BMel e 22 54 ofsol e
Seie] £Yagoz o) F/12ox sairlael elatea AEE s}

ST Aol et Q. w3 S sjsiagAlgeldel 7242 Bl
A F4le) sl o <18 telEdel tie slangel Hekdel Zvlasin

Sl SR Sloh B 215w ol o] Felz fE, th 2
Ao] BRPHSAIL Bo] ale] ol ol%e) FAFART 37} o} £3)
AJ3jo] 23R 5 okedlo] MRS g uolT gl & AHoR 9l
FAAES AUV QF edel A48 B1oh A sl we =

E 26 tolxigl ¥ 3|2 ik 72 20
@9k 2w )

TE 3 IR dEHE7 IS 713
20079 127] 14,441.9 13,993.9
2007 227 7,389.2 7,495.0
20074 387 4,796.4 4,395.0
20079 4%7] 7,833.2 7,634.3
20081 187] 11,079.9 10,852.4
20084 2487 1,759.6 1,190.0
2008 3%£7] 10,420.4 10,217.3
2008 47 -47,533.6 -48,365.5
20099 1871 -1,211.6 -7,200.6
2009 287 1,496.9 1,573.1
20099 3487 3,379.8 3,101.4
2009\ 4871 6,496.7 6,348.4
20109 1487] 4,153.8 3,4743
20109 287] -531.7 -713.1
20109 387 -5,851.5 -5,847.3

A5 328y,



46 QB|Ljalo] BSHT QOISAL OFYS oot Y

o eale] chet theg Fola FUTAATL B5atel, o] 2lsh T SIBAY
o slskate] asht 28le] 407t BB ol ols) Agalgel Bt
Aol Hrhske F%E Holx ek webd oAH0E FEYHOE AT B9
@ 02 Q8 9F AR FHHon FAAES Srse SR
S R

60,000

40,000

20,000

0

-20,000

-40,000

-60,000

-80,000

A g2,

3. &Nl #gaETs 219 AKX}

shge] ) ool ik Bek D FAREL el Wl o A
R 2 oIk 1994 ol o, 1997dol el fele ulEdt B, e
Ao} o) olalol F7lel thrlekg A5 ShelAE-aEo] YERR: olaisl]
7w olelat Sasirl} of HaEkEAE el slal ol et
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B2tk =88 Aestoth 2 50 2397 H9ls ek EEL
2A E3] F24ba Q)= o|Zo] Edwards(1989)2] T8 A 2SHE-S o] 83+ HAA

(Misalignment) -2]% o]t}

2 HollM= v] 2 tiH] Y3} $8-5 tidos sho] $hao) unrt off = &
W] Sjelel TRARRES o8 B $AUE Heste] 2RI vl
Sk FRAEE AT A5 olulah ol 2, AR, sl ol
o Fok 7RMe ARgskeTtell wet AEo] vl A9 BoEE FIRVIE
Ardeb7] Sk o R I AlRelM e 7l Hole ARt FAske AL &
elslh Edwards(1999)= FRAABES o}83te] gl L} oL AW
st theat 22 2xiEe] SEEoof gkl dvlES At AA, ©f
&0] &Fshe 712 auet ASEA Mo Axprt dAjsfol sk, A, A
1, dlolele] 5} 7kl whek s =) kR AS S B Al
Fasphs Aol 22ja A, 7 83 A2 7 AR Ale] vt
o}t ek 1 Ufeke] 1 APlol A3 AAMSE B A & slolok st

= Aot} webx A71HR] FAE F8 e TS AR dAged
o] 22 sleteka 1 A0S RS By

Edwards(1989)= 32 2%-&{Equilibrium Real Exchange Rate)oleh= 7id<
fehir, thel (g4 AP thi-2 (A Adye 28-S o7 ot
& ol Aolaisint. olziet FRAARES P A9 k2 74 e}
o, 7]x¥H<Fundamental Variables)] thul]2]Ql ¢1ele] 7]olske] 2]
W} 92 A9 1ol ek Ml Bk, ANERE o)) B FYALFE)

A EAshs AEEes ST 5 o E8 1wt of S AdE 9l

er

N

2) AR - FAG(2007), TFeb o} FaRe] AHEET APRH,, el BAR AR,
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o=zt AdEE = {(hrigs * vl=e] YAbETh) [ A=e] 2RbETH

73R (2008) oM = AAskgo] 137} oS mlelslr] Sl Edwards(1999)
7} ATt e szt Soto(1998)2F Warner(1996) %= mHE7HA] & o]
Bttt dREEAES mE] ol AR EE 7EHE AR JoiMe
AN 0 7 7hA] Aol AR Ae o] S At ol B

Ao Foldo] Sl wARI SARRFA 5o Lo WRhs o]8she
driolH, A= GDP 33E, 7R A% A, FAE, B4, BRAE,
Time Trend 5 7}sdF B 7|12HFE A8k otk 22t 7 Wi
& olgaM gnjshs 2 dAshs HlolEE a2s l Jloid, =gtk oA 7t
Sheroll wet & ArrellMe ZFAR(2008) oM ARESE WS A8ste] ezt
AETA 5 2o HERhe ARgEEGlen, 71z A7) d sehilE 344
2 A8k olul, 71zve] B1del $4¢ AASkE ARHY FAE
2l Hodrick-PrescottBEIS o]-835}%4c}.

THAANES F817] Qs WA AAE} 7| xHSE 0]835)4] Johanson
AR A AR (R 2-7]e AEEERER)F L HZZ(ToT), 2244
(NCF)] 522 #1E dela=tl 1% frol 2oli el 32 @A} sl
AOR B 4 Qltk oju) ARSRE Adgheyt woEe 2002139 Bt 1002

z

28 F 208 Hon, ARSAE 109 2 92 dsksiolt.

o
il
f

|
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E 2-7. Johanson &8 & AN Zzt

% % 7120 1% 7123t .
(Trace Statistics) (Critical Value) (Critical Value)
56.09 3491 41.07 17+
10.05 19.96 24.60 274
3.51 9.24 12.97 370

T M 1% Tl A FodS vekd

Johanson 7L 7]xWS=o] thel slelujeie} o]o] nEHAE AlFslFH, 4

Aghgo] 1o] HEg BEsglone szl dejny e Ahga v
& 7} 72050 RS 1ol ) Bk 1 AUE o BHs ol
o 2.

g1] A Bl ol 21 MARAT ARSA] Aghol 21w
ARAZ HPEEY & ghe tiglehe R AAnee] 2aghe Agdold ¥
% Qlor, ol% thA| Asishd YA 3
Agee (19 2171 59 31T 5 glon], Basast P Aslnd A3
A7)e] AAFEe) DL oS ART 5 ek AAEHe] TP AL
20w A} e Bl gl Rolr], HaBEo] FYUATLRG oW 17

7t g sl gl Ao= Bud ok

ot



Az AR,

19903t = AA3HE-L #32HFgo| vjste] LH7bEe] Qon dHTE
o] 7HAe] ZHaslthrh 1996 BHE thA] I 7HA¢] 57}o}ﬂ% 37} %‘rol
FOpA|7] ALt o 1997d o AAskgo] <397 B3k A
A7tz AgEGoH, 19989 19 So] 44% 71=F AH7} 538 H) o=
A QEe)7lehs E4ret A3l o3 Ardn). o]%F 20001 E¢] 20053714
AL A&H 02 A7t FerE FAE o B /e Shgo] Al4H
o7 FEEle A4S HolAl Hel 3, 2008 Fulke] SolM Y dLL
2ERE A& BEks Hold Ak 9] 94e s whs HolA| ==t o]
A& (28 2-18]5 F3f Aduud d=e] AAkE-e 20069 T o] FFE A
137} el E0ske] 2008 2ol 25% 17} A 7183190t ol 2
29 FE7I=Z <15t 20089 9€e] Fataee din| $hgo] FEd el st A
e 7FseHA stk
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g AR

AR7HAe] A FeET, 3he] AdEs gyt ool dsk B4 A
o] 8 F97] AoIdd 19973 I 9)2h9)7], 20083 F=H F-§9)

o

712 & ABT 5 qlrke Aol B8] 1t o9 E AW o) f83itkn
¥ 5 9

y

TRAEES o835 &9 AN WPPHS 54 Aol Adekgo]
BrhElo] Qe opdAlE Ak vl MFehs Zlo|nE 1 A9y s &
Aalhe dl TS & B4 o} dehd thgH o AAgge] ) ofR e
3 0¥ A s FEME T Utk dFEREES o8 $E A
43 WPEHE AMERS S shre] AEEES 20099 1149 o] % ThA] A7}
ol E4ske] 20101 99 8.8% AH7} ol Al ha= I <+ Sl ©f
= 2010 98] wAzAF ALFA] B Fo| =7 47 2010 1297t
A AgEkaL 7PsRs A4S Adego] 8ol B7] YsiMe 2010 9€ 1,162
Yol /e 3hgo] 8.8% aftate] 1,068 Hw=rt wofof & Zlofc}. 1t
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olgfgh siM el T 714 HelA T 7ok gt A, AEshgo] 1%t
wjo} gtk Bl /e Shgo] Wbl HHEE S7 olEdhe A2 oM ER
2 hE Hel 9y 389 2AYS odSshe A ofE e, B4, woxs
AR ] AL M A9 ARG o] YA AAE A oF sk Flolth
T AASHE 7] HElE B & B Ak ddo s vgd
2e F 7P AR Al
A, Bt de A7 234 @rlo o]Fojxiths Holu) g A
Aol 2= At Al ofsM s JRke HkeEth webA gkre] $
£& A7l wiet b et 7Sk |e sta Hrbdst et 471stks
71% et olefg Ewtd AEle TIshe AdSHl7Iok 2 SwAbE) ek
A @7k 2AEE 54E Btk webA] B0 At 71 oR FHEA
g=g A dart ook
A, 8& u37} Jele] 232 73k Qu4r8(Overshooting) & FHISHA|TH A]
J7h dE e 2 ouerE ddol Algtos gt agte] - S
S GES W =Y o}F wolsy] ffete] Ysialge] dasitt. skl T
ellMet 7Fss Zlolm 2 2A9Ee] 1 W9E Blopd =4
& H=3t onjerE] AS Bkl Bk 2 Hopdd gl g YgkE
7 9tEe Al 4 gl mEbA ©@yRRbe) 24 widels 1 54
& 2T 7 Sl o] EAl. web A o 2e Shao] v} e
g

2 g} o goldt ool 2 Aol

ukes
o
A\

A
=

o

=
3

rir
)
ol
N
=

>
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>
O
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o

i
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Shgolet St A onjsh= Zlo® 9fghe] wlul7}Aolztar & 4 Qirt. 1
A BELAE 120094/89F 7o) &3} & @9jof ek RuiEst AEde|= 2A1E

thel ARl e Bl oA, SFAl T2 S5 WA 2fe] TES =
tere] 5, slel FAE 9 oole) 3<r, el=ele] =] FAt ol Al FH
2kl & ¢ Qi a2 AA7IRE S3E lste] S ojgke] el wet 9
st FF AT AF T ol Fo] tf B2 el AHH. 2lgte| Aol ¢
HopA APollN olgke] 7HA SRl Al F3F B4 de Atk &
& 9J3te] Fo] ¥ wow withe] @ido] el et olefgt ‘wA] tiAbd
FFeEMe| Fhae] 540] AR Az wdo] ARt @Y1Hl e
A4 olgoz=AMe 4590 gl wetd oM flste] TR AEs 7159
TAFAE FHOR 7 P FAY] HEacl 5 W 55 SHsEA
A et 7 RS 5AE oA deuEe] aql ofslot % A 5
ol +8& Aol7] whiolth

it o g ArHERE AlAstolr o] e MAYES AuE YT
A FA — Qgke SF - A=A A - v Ha Y S A
A Aa(HAY o] xR ofFoliin. &, AfrHEEEAE stlME TR
7h A 5 Faoll ofai] A o] A AV B FokiA Hal A
HHogE FAPE BEE ol He Aoldh wibM FAFAR QI3 ojdkew
& 55 A Sle 8 82 A8 Hu, o2 Qs g wEe] Ukl

=

deH s BdFAs vy dS7Fsd ol Wt elgawl nd

Ago] 7hsstlont Aol 228t olF teRdl Hlzy s Feje] 5%

rE
o
1o,
o



H3%G =HSX| Y= HEQ

re
|'-| I
1z
(o))
o

o

I Aol Ml olkege] o] ofgeliith. 53], FAE B =
b ARolge @bl i) o9t frEds 7hssil stef olgke] et
£ FHEAIE acles #gstal gt
0] F7i H theo] o] ARRAPE wEA ARStE. o
upet = A FeAkEel i fEdol 543 S7IskleH Addrwe| TESvie
tEo] wWgAo] S7ketolth. 53] gl 543 Wt B754e] 7k
PAFAES TR vk gRlo] Hal )l 2lgrael WEd 7kt
Hog 7k 9o 2AIE oblsk=tl, A, lkrwe] WEAd o] 7k
4 S, 2R, Eeol HEd dfoltt. of TAES & ATstA Xahd d=9
THEo] ZHL Bl wRhHE ddee)lE I S Sl
& Ae T8 WL ofF el WEdde Holal Sle =] xRS
TeadR UrolM I WEadd S SAE dolHaAt dt 53
=] SIS ART ¢ S Y1 Wl tieiM e 7hA raEed
A At gt ggo ol A theslr] fside def Hale A
Aoz AP ¢ glojof 5] wiolrt. ol #ls] 7}1* 83 e %k
7ol 545 B8] slele 2% Wgacld digh S2d olsfeta & 4 Qi
Bolrs AT Headls AEERES ol gsto] EA. A7
P2 At ow oy ow FEHE hEAQ] BYolth. T2t LS 52
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1. ST Y= AusTZ0| 0L £F
ot SRS 2

oy AR RS A fsiie ‘SAFARE oS elSkre
FE ol Stk dubHog & w7t o FAe ‘mATAR 9 ‘9
5P R YY) molth 2 FAHo g d8EE BEAE <EASAT
7} 710] HER oo Z7ste] olgte] FEE S8R gt

2 A7 TAFAPt At ARTAR T Joh=
S ARES] FAMNES 4 ARl Abshe WoR mEvte] E A
olty. BdTFAE TAARI ARER RS B AETA, AHEFA|, A5
B 7ROIRTFAR YrolAER I A7 tigk #AIMS T AR
A AR oR ERst] AFFEAL FERAL VAR st AFAR
gk ofekrEel RS getslr] sl W=l s el 2AFAket o=l =iz
FAE T SURAeL B Qgrad orfie FARARE AT £
ofllA el=ele] uiFAe} W=ele] sfelFal rre] W Easle i 7k &

A 47k 243 % o ek

Aol 94%%94 %EJ} ‘ﬂi}é}tﬂ.‘i ol Aol ol 22le] of3

uyol) e} 4aE efule} g W ANAA vIAE gl 9ekd 4
web w3 aste] shs Bestel The AlRhg S8 frold Hat glek. A
o] AR GEE] meldle] ol Wi AR sl e ojare
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WL ghge] wisks SXATIARL diAdAld ke ve ds gl A
(offset)H o= A ewe] Wsh} gl He v hee W/ 2 Fo8
HES i Stk olgfdh ¢ HA el gk AREG N AR
w3t Au7E ShgolSel o F-88 5 ok wEbA ARREEY] F2%s B9
FASAL I 54S ofsllshe Zlo] SeuEs ek M FolE F8
3t

A FAFAY F8 94 F EHE B IS MAE 881Ee] Fold
A5 petslr] gleto] BdrAI ARdrAe] 7t et She 7] dHdEAlE A
R (8 3-1]7 2ok,

E 3-1. F2 IHA| 50 g 7hof du

T2 1990.4~2010.7 | 1998.1~1999.12 | 2000.1~2010.7 | 2008.1~2010.7
T85A 0.0465* -0.1714* -0.0965* -0.1823*
S | Eata 0.1482* -0.1529* 0.0624* 0.0061
2EFA 0.0066 -0.0677 -0.0093 0.0464
7328 0| A A] 0.1581* 0.037 0.1069* 0.0534
AEAA] -0.1750% 0.0814 -0.1537* -0.2503*
FAEA] -0.2118* -0.1602* -0.1694* -0.2690*
=2t 0.0276 0.1465 -0.0011 -0.0166
ZAEA -0.1256* -0.0482 -0.1121* -0.2384*
ATLE -0.0690% -0.2071* -0.1409* -0.1748*
7Ie}EAL -0.1742% -0.0493 -0.0857* -0.1226
21 -0.1464* -0.0523 -0.0877* -0.3488*
TJERAESA] 0.1579* 0.4268* 0.1839* 0.2131*

T AR A3t 5% el Wl frefeke vekd.
A AR,
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o

[ 3-1]¢l wh=w, 733eAlol vlste] APt dedeel o Be 93

M)A Aoz et 2RRar]e] e 53] 20009 o5 Eshl 7
Al dFEe sk AR HAn A 7P S8% TAaa
A AR 200090 o]t o] Fol] s E}—‘E FEE Holal gtk
A R AHIEFARE 1907k SeEel d8E gES IAARE 200

Arhol] SojMwiA 1 JFH2 At ofstz YSHCh. whd ARrA|e] g
2000t ol EoM A 11 ol EjESltt. 53] 2008'd o] Folli= Al ) ol

Jee Brigtoan I FI7] 71 B ARGA} BeAHel A
58S o] 21}, oleia Wske FgA14e) 443} e Ane
249, i) 2gAE 239l olF Afa el ARET. 2 2%
20004}l SN FgAOINE 7] U2t Apo] EAelA] Ghe S
o] Egl] wpolct,
= 3 744 frefafo

2= Aot} A HIR

d

::4 -
1k
|
oX,
rlo
do
N
N
~
o
=
i
N
lo,
Pr
E
o,
il

HA3] 7k Holtk. 22| ofFo] TS ‘%O}Zli wx] Ao] 1 Yeg H
ot} Al WA EAL RS LAEIT Y RE SRS S5 tst

FABATY otk Aotk o]t AR AR 2R WHEHA| Eel

FFE T Aoz 4T F & B o} Al et gl FAE
2=~
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E 3-2. ddoX|g o=el ZEZ2(QFAFA| A

T 1980.2~2010.7 | 1998.1~1999.12 | 2000.1~2010.7 | 2008.1~2010.7

0.2098* -0.2095 0.3035* 0.3901*

0.2607* -0.2181 0.3847* 0.5370*

T A 12 2350 o] Slael TEFHLEATATL AR 199] TS grleh, 54 2
AR 298] $E ofvl, = B P % F9I4E Ul oI Uehd,
A AR,

TARFAE Sl vAs JFe AR AT ¢ o &V Y

ool & Ao| k. Am7HA] Al wiste] ARRpAE Sedgel O U=

Al e vIRIvks ARdME & AR HZ SAE Bddel sivks 7He

HAlR shal ek a2 [ 32 B/drAlE ed=dle] ZEZE o FASL vl

2 AEEAd e Ze Hof S gl <J8e)7] AFdlle S49 S5
GA

i
Kaml
W R0 2t BHFA S48 Bl TEFe] 05

AN

272 Holx AY5AVL Aeld EEEUQAE Axje AT A
& ABHEL itk 53] oleldh WA 295 B2 9 ofF ko] Ak
B s Ao vhehdeh

SjFel ZEZe|QTAG] 5oIe o) Te vhieole] B0l Tl B3
o mep] W] EEFEQRAE $30] PHEdE Aog sE Sk
=3 Qlafe] GrPasbt Tl fEe) Bk [ 32090 B5Ae] 54
7t SelFAASIA Qstel bl Ui FjE 2Aslel TEFelorA
FUL 2K 9L 7Fs . ok BE B45A

]
4
29] FEFe|oRA of5E 2tk oleidt S TRIA Prle] At



FAAS] WELS B Sstel A 7 SH0] WES AZRFE A}
3] BFSIIE Fek. hEEe) Ve WAL Y 2 Az A% 1Y
o HYHE AT 5 ) weolth

2 Aol A FAA A 20004 194109 9] A8 A
Agolth AT 4 9k AP =7 F b ol gk

Y =prte 21 (3-1)

Yy =px +e 21 (3-2)

2 (3-)8) e @A) o|87F5e AR AMgste] Higke] g olZahe
|, stk o] gl v el spwslel A wAE A

HE7} ofeielake we] ik 4] (3)9) whle 7t el vigle) ol
A% TR 5 R Al SdERse] dEAE AN Woln, Auuss)
SPARAZ Alole] A WA B o] S W, 7 AR o
2212 T3 F4o] ofFal o] Fol] olZ 2L WA T wo] k.

A (1) B2 4 (28] R 34T y gt A ygtel 2t Havh

w2 Aghe SRk 7 TR e FgRAase ARE FA02)
FAsAlgkel A} oEA) Alole] &7t Hav) s Fagah S
Ae) A ket 2ol 7 ARARES] Tos Helg.

BOP® = + x5 +af + -+,



H3Y =HX| g= H320l BA 61

oJFZA ARk AR elEA|o} AAgte] QAL Havt Hes 2 A
FEES dSAES FAU 7 o) ol K e)50l L, o] LAFES]
o] 2} HeF F4L Ik 2eiu 2718 ARE ARl 1d $o] £ER

< 53t 2 AR tigk A5 ok A A (3-1)9] WS wet elEic,

x, =z, te , 1=1,2,..,n
ol AWHT BE 2o e dEAE A7} GolskA] e7] miEel,

o] A= WAEE EAF HAl o=

2 o] 48R TAFA R T FAE AAske 78 aclEe
7Rt A& gefshe Aot ol flaf EAFHAEL vt o] At

A, B8] =AleA] 2t el el thie] F8 AXBAe] F3; 7t
w3l TR FY, TATEAT el A S Aol w2 F8
HEE A4

=7, 7 WSl 7129 VdRe & Avsles TEAE AT
o= At

AR, 2k 715 AE SHoR wAleA 5 dAasle] S4E Y

3) & FA a7He AEERYY MFES 84 - $US - 25H2008)M =AlGA] Aol



ol IAFAE T8k 7 shrAnitt WrEe] 43 F
S5 whEo] U7] 94l Q&7 (Artificial Neural Network) 23S AM85+9)
o QIBAIEREE S ol BAISE 2okl =lw7] Altete] g8, F7F 5 A
AHAS] S Hold Ao dHA Jlo] F RS TR FAFAY o
Al2EE FESRAL EAATE B8 FAERY T a91S geksl|E gtk

rfe
2
By
=2,
>
rir
N

fd
p

0

. 213 (Neural Network)2] 2]

H PEES oS3y Y3 217 (Neural Network):
e ARESITE AR T8 dubEo R QIRE Mo ARxA Akt
o} AW REe 37 J#H(Input Layer), $7F(Hidden Layer), <23 Output
Layer)o 2 /=0 glow, Zpzte] feuisse A7 Yenit](Neuron Input
Path)E 53] 91273 =(Connection Weight) wiE ZHgs}H, olzfsh Aol 42
£ =2skebd [29 3-1]3 2tk dESole 48uss, S85de SEuTE
F3L S5(Learning)S WBA7IEH], SgAlol AEE EReadt AAlgkte] A
£ ol FHIFEFHel =25k, o] #go] ##3HOptimization) ZH7go|ck
AEZN ST 0E HoP A, S50 E8508 Hold o vh-9] A3

2o Holgk~(Transfer Function or Activation Function)E o]&3le] Y@=

i

il
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==
=]

=S
(Output Layer)

ch 0= H7|(Bias)zkal 3, E412 2o 2= dAdKIntercept)ol I3,

A7gE e ofg] Folol tAER dFtEA S8H glon, B
2] Ao [ad9 3-119 tREHAEZ(Multi-layer Perceptron)S o]-&5}
m, dg|Zo 2= AusksH(BPN: Backpropagation Neural Networks)S &
&3l Rosenblatt 1962; Rumelhart et al. 1986). @5 ofz] A4 duglE =
oAl BPN-2 o8} ¢ &8} Lol ool 7 g8te] AP 3 BEA|I2F] o}, A
FaAREokel o277k thekebA BEEHAL gtk A dEE HA3 AAE

g Apgate] sk thest Lok of&shad she FARA 72 3RSy

O
ofl
=

271 4 e HES S 53¢ FA8 Wk o S0 5HE W),
AYEE Tt g MARHS )9 el 249 col Havl Hws A

SHoptimization) Y& A4 e 788 Wk

y=[f(X.3)+e€



4ol T ARG AR L 012 4 ol PR WeEe A
Az AeEol. 2sete] Tz Aol

|
WA gT Aol il FAsE Aehe Hl #-84d0] QI E MrES A
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o
2,
Q,
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0

S

S@i

FJ?.‘

ry

i

WA BE FAFANN B4 B A4S 98 0 1 Fed eos
AR Sl S St Alghh ARI22 oiEsh sk Adke] 2E 1t
Ehie AEE 9] B4 EE dol 4 o) ukzelch. A9 P4
SFe BBe FFRA, ARIAGA, 2554 L BPelAR TRH oled
ASe ARGl dhstel JuiHoR bRel AAL AW Aol et
AL o) ARske 54 AU ek web FARAe) 2ot 7
ABFE He 5 Y AR HIE Gk olde EEL clste] A5AY
Wsl FASAE s Tz itk

4 FeAls] ArRe Age ARt s k)t dade 249 5 99l
o Aoz vehd Wit Al 2R gheie] ol 2 Sl FEel Tefa) o

oLo.
P S=n



A 3% 4| Y2 H5Q

re
HI
Jx
D
o

AASAE AR 2915 1 H1ES 245 kel RERAS 8 A
T oA Best 2k d2AATE folg vlnE 98 ez AN

28] 7t wiEel A4 2ol ol AR Mg UL ieAE B

8,000
6,000
4,000 J 7 ]
2,000

-2,000
-4,000
-6,000

L A~ N QY T © = ©® @O W AN~ N @ S
L T 2 L L2 L o Q@ L 2 Q- L o o Q Q<
S 9 - d ¥ O & FT O O © @ KN KN & D O
S 9 O O 9 8 8 & 8 8 8 8 8 . 8 a3 =
S 0 & © 8 © © 8 © © 8 © 9 o © o o °o
N (aV) (aV) N N N N N N (aV) (aV) N N N N N N (aV)
A * A
— QAR &K BANEX] AHA|

o] Aol w2 Aol 22 I MIAE WrEe vt 2ok dAY
gejghs, 37105 Ms), A, vls FAA Aot wsks, TR 1

ojzze] s, f719} °J1}ZH7P%‘ QA WEE, AR 5. vl 5

i A Bl s A4 A ] el S 199

5) diEAiel At A= AXEARE Goldh HuE o8] oM 2ZE ANIE o5A] At
T e ARElA 21T 5 SlE-



W olFREe] HolEE 2

Bt Zlog ekt

Hd

5k Slob] AEAIRe] ko] 32X o) 1}
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Al o2t A7t ot 2AIS frEshA] AR fl71AelE e Ao}
FEEdAe wAlE sAl frdshs e op7Igit

AR, 2AlFAE 3ok FEEdl tie eef ol At ik es =
o fgras Aske 4 AR A adle Uik TlEela HoluA] &
=t Ak ARdaAel AR ale A AAE S Sdsh A sk
TFAE SES] FARE 7IeM 24t ot 80 o] BE IAFA =
oM =7 ehdar glom Sl ¥ e 8315d] T840l dtides
F 54 Holdh of2id A A7) Ed] wHo] Be arleAle] BHE
22 ¢ e WEe] gk del EAE skl Stk
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FefuEhe QEel7] olF T AR SEAER ot nlet U3} ghge
visiEel F/lstglm, 55 22 S99 ofF B0l Fuske Wi Aust
Sk e A 5% Fwo) AAAAL A 25 @A) 22l Al
A b ohuel, 19904018 A RS Aatste] Sl ol 7

g AR A3 olFoldlol Heh WA FeAe) AT 4P
& Aeold. olefd 43 Sl gl WEEe] ke 7 Adlol otEe
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M A ol Ui B Amsle, 8970l 9
S thgo BHS Awdt 103 48 okt
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[
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T VAR BgE olgsto] gha W] AAAA dracls BAE B2
7189 d7Eel it oEd 7IE AT 3 #Ee 5 7 SA(E S0l
oA 24, ARAA 54 F)ol g A dFE B dFEoln ®
0E Fde o] 7 72 $49] 9% Al ZHE etk

WA E3AA SA9 Shael tigh RS A 955 B9 Eichenbaum
and Evans(1995), Kim and Roubini(2000), Faust and Rogers(2003), Scholl and
Uhlig(2008) 5¢] itk Eichebaum and Evans(1995)% Zx}42] ©7] 33 A
kS F7RRE 7% VAR 283 o83t vl SR S| n=e| ghaol

m2)E od3ke B33, Kim and Roubini(2000) ¥]Zx14Q] ©7] F-ofsk A
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°ks F7KE 72 VAR EEE olgste] =g Al9fd G-7 I7k=9] s34
ZF7Zo] o mxE g3kS #4310t} Faust and Rogers(2003)= dukdog
2do] Qb B 22 T @] FRF Aloks o83 7 VAR EEE o83t
911 Scholl and Uhlig(2008)2 52| ¥he- Fpoll FaAloks 30t ol2idt &

i

Ae T2 S40] Hf ub ojste] fge] AU AW lvfal Hal
FaL QIAIRE, Sheol] d3s] froldh 9%E Mile 2 Haslal glene F3hy
g ol83te] Bl I VAL MPEE EReks Ao] bt AR
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H Kim and Roubini(2008), Corsetti and Muller(2006), Beetsma, Giuliodori,
and Klaassen(2008), Enders, Muller, and Scholl(2010), Ravn, Schmitt-Grohe and
Uribe(2008) & A48 %2o] $hgo) WA 93-S ¥4tk Kim and
Roubini(2008)& v|=2] AFE o2, Corsetti and Muller(2006)= 7]=-2 &
skol 4728 tPdos =349l @) anndudgid A|ekS F7FeE -2 VAR 28
5 o] &3] 4951, Beetsma, Giuliodori, and Klaassen(2008)& 4 =7}=

S Ao = Ravn, Schmitt-Grohe and Uribe: 571 AZ=L tjato g =329l

TE W] FIF AS ol85 Id VAR EFE ol83te] A8kt Enders,
Muller, and Scholl(2010)& 57 vk3 slrof| EoAokS B718F - VAR &

= olg3te] nl=e ARE tdem EAIG oleft s 23 i A
A SA0] o vl ol dhH s A2 HolFlal & & Jlov, F
2 gl ol e AL glong AAHo e ge Pl flete] A
g4 ZOlE Farshs Aw Fesita & 5 gl

ofgfE ATEL FE 54 TX T4 T& Wl frold ¥FE AL 8l
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ok Tl T $A50] e WES Agsiey) o= 4% 4¥2 8 9)

EAE Bl A3 71& APEe theF} 2t} Lastrapes(1992)= 7] A|okS
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Choll gt AEekeS o s EAg
B e e WA, R-5Y, iE-alk, v, vRs
of AARgd 212 A% go) WE F S F2o] Awel: Yol 27
40~82%, 63~88%, 95~98%, 94~99%% &l 2E FHgh g
o] o] HFE T 48~52%, 61~64%, 91~98%, 99%e Ho] Fct o|F
Clarida and Gali(1994)9] B o]F- ofg] ¢ite] ojef SH=HAY 3-8 ] o]
SHAt

Clarida and Gali(1994)7} 714 ZA#AE 7}
Flemming-Dornbusch %23 ¢] go}E o]-835¢l wHafl, Kim and Lee(2008)= Al
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4
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%

AE29] 233l Mundell-

7 AA] 744 23 (New Open Econnomy Macroeconomics Model)S X35+ &
& %3} vt 738 2&(Dynamic Stochastic General Equilibrium Model)elA] &

28 7] Ak olg3te] W 54, =5FF 57, 45 34, 9% 34 5
fox)

o= 671 ©

BA
© o] 247} 38~49%, 66~70%, 51~54% S BH7Askelar, Ao 215 F
St 7ke] 2Ee] W% 2 26~27%, 57~59%, 44~45%9S Kol =it
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oejst WS o] A8% ol Lastapes(1992)2] RS 483 Koo
(1996), Chen and Wu(1997) 5-¢] 213 Rogers and Wang(1995)-2 2-8-5F Chung
(2004) 5ol Uck. AN MRS B¢ 7] ol Amwks ARSIAL Sl

F ERe T2 FAUS meka ork 99 A9 B RHslR 23S

B 7 ol et il SIS vis), ek R A ERel T2 348 o)
3

7l A7st 2ol B84, B9, ARAFYA So) =) sk 9
39]7] o]%e] Agel oA ARE H|w - BAEe olefst FAHQ Wz <l
o ole A} 2SR E 24T 5 o

P

¢

7). 7] BYY M 0[§¥ TE VAR B

AAE 2} 22 thHS olF Ff(Vector Movinng-Average)d 2] %

Ao vehd % gk ek

Y= G(L)et 2 (4-1)
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o714, G(L)& AR} xk(lag operator) Lo theh & t}dF2)(matrix
polynomial)o]iL m x 1 #p= WEfolH, me EelM W9 7igolct. T2,
var(e,) = A2 A+ thZ¥E(diagonal matrix)2A] ) YAES %7 @
(structural disturbances)ol] Tt -4 Kvariances)S <|v]gict,

S =9k (reduced form) thH< 2p7] 3)F(VAR, Vector Auto-Regression)
gt

3

o
!
ol

2

B(L)y,=u, 21 (4-2)

o714 B(L) AR} Sdakrl(lag operator) Lol st 3§ thal2)(matrix polynomial)
o], var(u,)= X o|c}

9] FoFy H3om iy FxY(structural) B E-S HYshs W2 oy 714
7F et B ol ARk WS 47|22 A5 (long-run structural parameters),
G(1)ol| Aleks = WhHolc). 2AIgE Wi Blanchard and Quah(1989)E- %3}

iRl

4

NFEHoR et e 3ug R3S olgdth 4 (H)o] AFEe Fx

dlog Y, —dlog ¥, Cii (L) Cu(L) Ci3(L)][es,
dlog RER, |= |Cy (L) Cyy(L) Coy(L)||ep,
dlogNERt 031 (L) 032 (L) 033 (L) ENt }l] (4-3)

= 012(1): 013(1): 023(1): 0



110 Q2lLizjo] LSS QOISALF OFFS 9fot M

71 Y= g9 23 GDP, Y*= o=¢| &3 GDP, RER2 44
NER BEHETEOI, esys eps enie A2 39, T8, 85 F40lth

9 B i 4 P2 FAL d=3t o= 72 $49| Aololtt. ¢l S0
s T3t ool I S22 Aololrt. & ATEA R AH WS,

5 =7RRE A GDPY| lo], dAghs, WEIRESL 7IRAOR =3t o=
A 2gEe] Apolg vhefele Mol R Jed WirEs ¥R RHN 9=

3 ojFe] T2 F2e] Aol APk e YT Aodree Foeka & 5

mi
:

A9 gat AREE (G, (1= 0y (1)= iy (1)=0)o] eJolahe vh= TRt
A, F7 Fade] 44 GDPe] Aolo] A71H02 9FE & 4 9k 5

2
T8 FAY BE F4L AR Ad GDPY Aoldl] e = F 3k =
L
-

(o3

ng- =
23, 7Ho] AEAQl wd 2E, A B BA A A 2E
(New Open Economy Macro models) 52} stejol Hatalt). o|2jsh e &
oM sh| TR0l et B3 A F4Y 22 s SHo] dEeE, A
A GDPE] Afo] 59| = Wl A71H o JFE A & ok &g o2k
o] = oA

w8 4, W

ofj
I
Iri
flo
)
n,
w
™
X,
P,L
N

47 GDPol| ©712e] oJakte:
vl S olek. urh AR oleldh kS Clarida and Gali(1994)o] o}
25291 AAl 232l Mundell-Flemming-Dornbush 23 <] ghejol] 253t 8 o}
Uz} Kim and Lee(2008)9] o[ &% A 7 77 74 m&e| Frejo] Bilaic),
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o X2

AFEAREE B ARE olgdte] thy T 7RES e st
(1) oFAJo} Fg29)7] ol 717K1987d 18~1996\d 49) (2) o}Alo} T-§97] ©]
T 717k (19999 1€~20109 19).

oA} F§917] olF o] FelAA, AR, F8AA o] A WlslSlE
dl 53] A2 A8t A9 YL B o] A gl e
& Hoh AR FEAER oIt & 4 ik

AE 7R 53 A, ', Z5, 42 A F ) S7HA e digh $hgel g
To] ol 7P Fo3lhal B 4 et o) 4l IR dare] . W

oo Gae] AA Weol u oS A, [ 4-11€ HE 7]

% @l
39 4 YA o T 34 TR 5] BE 5, 59 M5 vl 00

ool F17] o) FRlel Be] o) mATE ), A folw, F5
of WZe e Askeh AW obalo} F
wefo] FHO W,

7 st o] 78 4 BHAGE dmow Agele] TS o5 44

=\

E 441, 339 Rg 4 Byyxloll izt BF +5, 4ol 45 IEA
@st %
1986~1996'd 1999~2008'd

w2 | w9 [ A | &= | 9 | JeA

= 23.9 22.6 40.7 15.5 12.6 26.5
e 15.2 25.1 353 8.5 17.6 244
ol 42 3.8 7.0 18.6 14.1 31.0
=AY 9.4 10.1 17.0 10.9 8.2 18.1

6) International Monetary FundellA] 713} Direction of Trade CD RomeolX AEE A%
o} 2008 37k49] Alest @S 5 Yol ofrlol w897] olF 7IRE] 7§ 2008'I7kA1S) A
£ A3k
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GDPol| 15 F3F gto] AHE- 8 4 Z7hA o] Ad GDPo| 225 Heh #
o] ARt tig 7k B o® ARAL TRl 4 w7kl i o His S
olgste] et AEdaseT HEHRdEe] 28 3 o] AR T
8 4 A Gel| thgh gh=e] AASE HEshal 235 FH3F 3] xRl of
& F15toR TN A5l A [ 4100 Haslel ook A8
< HESET =TS olgst] e 7R GDP YEgolE 9}

2L E7PAE ARSI

ko] AuEe dmed oA e ARE o8, VT A5E
Federal Reserve Bank of St. Louis &#o]A]d] = ARES o] 83dal, UE9
ARSE Y2 FARY A7 Fd2d olAel sle ARES ot 5=
o] 28+ Oxford Economicsol] Y& AHEE 0|83 42 A ¥ x}5+= EACBN
EjolAel| U= ARE o83k 2, Y/, /R, YHE e Ase o
223 o]0 Y= ARE o]8dla, 283 A=} Q= S International
Financial Statisticsol] 3= A2E o83t}

[23 4-1], [29 42, [2" 4-3), [2" 4-4]= 47 A4=9] 242 GDP, 39
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Zholl jgk HESRE, el Z=el oig anat 7S ol 88k AAghg,
gt=] Zh=rol| ek GDP tjZeo[HE o83t Ad3hgo] 25 Fgt #he Ho
Z} APt 198795 157] 7E2 10002 7148t AR 4ol 9|8k9)7] 7
7K1 199798 Ap55 AMSHA] kAR ol AEedXE 24 HrEe] At
Z0]2 Ho] 1 9lora 1997-98e] FHEE H stk
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oL, 9JF9)7] olFole Halsie AL B 5 ok
GDP TIZolElE o83t Haghgs] 4% o slgherlneh 2= 49
71 78] datsle AL B 5 gloh o] i Aage) B9 anla B

-
2 o9 4uBERT o WAl 2 AL B 4 Uk

ot
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‘ Foreign 1 Foreign 2 Defferential 1 Defferential 2 ‘

h 54

(77 45), [ 46), [28) 47), [2% 48] 71512 olgstel PR W
ok A% logZ wa Solek. °I', 2 27t 2gsl] ol /R

T} ©Jgke}7] o]F 7Rkl F HlFE 0|83t TISAIE ol8dte] T MrES

Hof Frt
9]= 21" GDPY] 7% (‘Foreign’) A5ah= FAIE 2 4= gle=d| 9J8k9)7] o]
F RS e BjFE olgshs 45 4SAVE T HE 2 B 5 9ok ofe 1

A Fo] i vl 7] Wizoleka Azket. 9 A GDPe} €)%
47 GDP] AJole HAl 7Rl FAE B % ol viE f=e) 4] v
%, Qw, f2 Aodurh wskor), FEe] A} S5 wep] wolc,
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AAAEDE) A3 T 9] 7RE 59 Tl BahE, sl@sl] ol /it
SJ917] ol Zu FEI] WA D AP e,
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o|&7| FAdet WEo] 8] Augmented Dickey-Fuller, Phillip-Perron $+$]
AL sEgted 2dk= (8 4-2)0 2ok it

=7+ A GDP zlolo]] 225 gt Hrel HEAESE| 28 A W
o] ¢ @el2o] sltk= Aol 5% o] M 71zEe vhA ol
TEY AR | B Dol dvke ARl 1% frélaselr 712
L, olefgh AREL ASTAEY M AR WFE ARREE Aol FtEdaL B
Aek. skARE AN RSl 2OE Hek M| e deio] vke AT
o] 7145 A% o ASEARFH AN AR W7t ofd HE WS AL
k= A% TFssirtal Az 7120 £3lS webA ARE WEE o83k A

7) Al 5710l Johansen FA% BlAEZ tfRRe] A4S FAR WAL EAPR: AAMe) 7]
Zhec}
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e %3 53, EdE
t(ADF) z(PP) lag t(ADF) z(PP) lag
log(Y/Y*)" -1516 -0.980 I -1.925 -6.720 1
log(Y/Y*)” 2462 -4.150 1 -1.894 -6.090 1
dlog(Y/Y*)" -9.000%* | -85.449%* | 0 -9.088*% | -87.321%* | 0
dlog(Y/Y*)” 90174 | 85424%% | 0 -9.255%% | -89.019%* | 0
logNER" -1.410 -4.470 1 -2.741 -15.288 |
logNER” -1.820 -7.948 1 -3.130 -18.585 1
dlogNER" S1705%% | 273.055% |0 7.663% | 73.125%F |0
dlogNER” 7518 | 70.851%F |0 75100 | -71384% | 0
logRERC" 3.142% 27.013% | 3 -3.368 29.607%% | 3
logRERC” -2.840 -16.346* 1 -3.031 -17.635 1
dlogRERC" S1790%% | 274,039 | 0 J1765% | 743720 |0
dlogRERC? T687F% | 72.794%% |0 7676%% | S13319% | 0
logRERP" -3.196* -29.878%% | 3 -3.642% 36.634%% | 3
logRERP” 2573 -13.743% 1 -3.094 -17.041 1
dlogRERP" -3.196* -29.878%* | 0 -3.642% 36.634%% | 0
dlogRERP? 816 | 74335% | 0 852k | 75.424%% |

T 0 ool thes ATl 5% frelelA 7174
#* chel o] QJuis ARIMo] 1% Sole=ZalA 7)2kE.
1) 23917] o] 7Rk 7} AME-
2) Y37 o|F 7Rk 71FA] AME-
RERC: 2H]#} B7[AE 083t A4AF38S.
RERP: GDP UZHo[HE olgdt AAMase.

8) Akaike, Schwartz criteriaS 288l A3} tjREo] 7% 170¢] Axp} A9EaL 07e] A7t
AelE 749w glglon), B dFe] AL wfETe] A WAE Eske AolEE HEE
ko] HsdAE ] EAE] S 2709 MRS 7Pt
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Hol Fot. [39 4-9], [29 4-10]2 ofrlot £]§817] o]l 7L, [27 4-11], [
d 4-12]= oMo} 2R9)7] ofF FRe| FARRS ol [FJ 49], [2
41112 202} B71AE ol 83 A4 [
4-10], [ 4-12]= GDP TIZHo[EE o]83t HENREES o83 RY
ot

35 270 vkl A4 GDPY ApolE J7A o2 Zy3it). ofale} 2]k
7] ol 7IRkel] wjel ofrlo} 91gk¢17] o] - 7IZtell A GDP| Apole] F7P7E K
Art. oprlo} 9J8ke]7] o) 7Rkl 29 4 GDP ko7t 0.2~0.3% %= 57}
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E 4-3. | F2X 2LHESH (OFA[OF 2[2tef7| 0|H)
(1) Y-Y*
e 2H T 34 8 54 HE 34
- 4 | 906 (84.197.8) 7.6 (14,13.3) 1.8 (0.2,3.2)
- 16 91.8 (85.4,98.6) 5 (0.7,11.7) 1.7 (0.1,3.2)
4 85.7 (75.7,95.8 12,6 (3.122.7 1.7 (0.3,2.9
e ( ) ( ) ( )
16 85.4 (75.4,95.6) 12.7 (3.122.7) 1.9 (0.4,3.2)
(2) RERC
¥ |24 3w3d #8374 B2 37
B 4 18.3 (1.7,38.0) 78.6 (57.4,95.6) 3.1 (07, 4.9)
- 16 17.7 (1.5,37.0) 80.2 (60.1,96.9) 22 (03, 3.3)
] 4 19.2 (4237.8) 715 (51.8,89.1) 9.1 (3.0,14.6)
wskE
16 200 (4.9,37.6) 69.8 (50.2,87.5) 102 (3.6,16.1)
(3) NER
e 2H T 34 8 54 HE 34
- 4 16.8 (1.434.6) 79.9 (61.1,96.2) 33 (045.5)
- 16 165 (1.3,34.2) 80.0 (61.2,96.4) 3.5 (0.2,6.0)
4 17.9 (3.0,35.9 78.1 (59.3,93.8 40 (12,6.5
e ( ) ( ) ( )
16 18.2 (3.5,36.0) 77.1 (58.5,92.8) 46 (15.7.5)
E 44, 0503 EAHES (0RO} 2I2H97| OfH)
(1) Y-Y*
¥ 2] 3wz %1 33 “éi 33
. 4 86.4 (76.3,96.6) 3 (1.7,16.9) 3 (0.9, 7.3)
- 16 87.6 (77.3,97.8) 6 (0.9,16.2) 8 (0.5, 6.8)
4 79.3 (63.4,93.7 143 (33,2622 64 (12,113
e ( ) ( ) ( )
16 79.0 (63.0,93.4) 14.6 (3.5,26.7) 4(12,113)




H 4% gatHEo| HARGAIA

T 4-4. AS
(2) RERC
7 2 7 34 9 27 HE 27
e 4 17.8 (1.9,35.3) 77.7 (59.2,94.8) 46 (0.8, 7.3)
e 16 17.0 (1.5,34.7) 79.2 (59.2,96.3) 37 (04, 6.7)
s 4 21.1 (6.9,36.3) 67.6 (50.2,85.0) 14 (3.7,19.0)
= 16 213 (7.1,36.3) 67.4 (50.1,84.8) 11.4 (3.7,19.0)
(3) NER
7 2 3= 33 = 27 HE 24
e 4 17.6 (1.3,38.6) 77.7 (56.3,95.8) 47 (0.6, 9.1)
e 16 17.0 (1.2,35.9) 77.1 (57.2,95.7) 5.9 (0.5,11.1)
wse 4 19.0 (3.1,39.5) 75.5 (54.7,93.0) 54 (1.5 8.5)
= 16 19.4 (3.6,39.6) 75.1 (54.5,92.5) 54 (1.5, 8.5)
E 4-5. |52 2LHE8l(OFAOF 2[&te7| 01F)
(1) Y-Y*
= 28 35 34 8 %7 HE 27
e 4 94.7 (90.8,99.1) 3.8 (0.4, 6.7) 1.5 (0.2,2.4)
e 16 96.1 (92.9,99.3) 7 (0.3, 4.8) 13 (0.1,2.1)
- 4 90.3 (83.0,97.7) 9 (1.0,12.7) 2.8 (0.4,4.5)
v 16 90.2 (83.0,97.7) 9 (1.0,12.6) 2.9 (0.44.7)
(2) RERC
1 28] 3= 34 T8 274 = 23
e 4 20.6 (1.8,44.1) 74.2 (49.8,95.8) 51 (o 2,9.3)
e 16 204 (1.3,44.2) 74.5 (50.0,96.2) 5.1 (0.2,9.3)
wshe 4 253 (6.5,46.5) 69.3 (45.7,90.7) 54 (0.6,9.9)
v 16 25.8 (7.0,46.9) 68.8 (45.2,90.2) 5.4 (0.6,9.9)
(3) NER
7 28] 5 %4 8 274 B2 33
e 4 22.7 (2.3,46.1) 724 (47.0,94.8) 9 (0.2,8.8)
T 16 22.2 (1.9,45.2) 72.6 (47.3,95.0) 2 (0.2,9.7)
wshe 4 26.1 (6.4,47.1) 68.4 (44.3,90.1) 5 (0.7,9.8)
v 16 26.7 (6.9,47.4) 67.8 (44.0,89.4) 5 (0.7,9.8)
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4-6. | E2X} FLHESH (OFA[O} 2[Ete{7| 0]F)
(1) Y-Y*
72| 29 3= 27 78 %4 % 37
- 4 94.7 (91.0,98.7) 32 (02,5.6) 2.1 (0.5, 3.4)
T 16 96.4 (93.9,99.3) 23 (02,3.8) 13 (02, 2.1)
e 4 89.5 (82.8,96.4) 4 (05,73) 6.1 (1.7,10.4)
B 16 89.5 (82.7,96.4) 45 (0.6,7.5) 6.1 (1.7,10.4)
(2) RERC
72| 29 3= 27 78 34 BE 37
- 4 247 (3.7,49.6) 68.4 (42.7,92.2) 6.9 (1.1,11.5)
T 16 210 (25434 74.0 (49.6,94.6) 5.1 (0.5, 8.9)
e 4 332 (12.7,54.1) 52.0 (28.7,76.1) 13.8 (4.7,25.7)
B 16 34.7 (13.9,55.4) 50.9 (27.4,74.9) 145 (4.7,25.0)
(3) NER
5 24 38 24 F8 F7 W= 54
- 4 239 (38474 65.4 (38.5,89.9) 10.8 (1.8,19.7)
T 16 204 ( 2843.1) 73.0 (47.8,93.7) 6.6 (0.7,11.1)
e 4 33.0 (14.6,52.2) 470 (23.6,70.9) 0.0 (6.7,33.3)
B 16 34.6 (16.2,53.9) 459 (23.1,69.7) 195 (6.6,32.8)
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8 4-14. A Zoli(OFA[OF 2/8H2(7] O0fH)
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7] o]% 7|7ke] 78 247} 21~32%, 52~72%, 6~18%2]

H 4% gatHEo| HARGAIA

ZHQ0l 2 133

Y g e A

E 4-7. 52 ZLHZsH(OFAlOF 2[2tef7| 0|H)
(1) Y-Y*
i 24 5 34 F9 37 WE 27
- 4 87.6 (76.7,97.8) 10.0 (1.1,18.9) 24 (02,42)
T 16 88.2 (78.1,97.8) 5 (1.2,18.0) 24 (03,4.1)
i 4 85.2 (72.4,97.0) 1.8 (1.1,23.5) 3.0 (0.52.1)
= 16 83.7 (70.6,95.6) 12.7 (2.124.0) 3.6 (1.0,6.0)
(2) RERC
T 24 38 4 F8 37 ‘ﬂ% =4
- 4 0.3 ( 4.7,38.1) 64.4 (40.5,86.9) 53 (2.828.2)
T 16 254 (13.5,50.1) 69.3 (43.8,92.6) 5.4 (0.8, 9.1)
- 4 31.1 (13.8,49.0) 51.3 (28.4,73.6) 7.7 (5.2,30.6)
h 16 353 (18.1,52.6) 48.7 (28.5,69.6) 16.0 (5.627.0)
(3) NER
¥ (29 ] 3wz 8 37 BE 37
- 4 18.9 ( 1.5,38.9) 75.7 (53.7,95.3) 5.4 (0.2,10.1)
T 16 23.8 ( 2.4,49.6) 70.6 (43.3,94.3) 5.7 (02,113)
i 4 20.8 ( 3.839.9) 73.6 (52.4,93.2) 5.6 (0.5,10.1)
h 16 29.4 (11.2,49.0) 65.0 (44.1,85.2) 5.6 (0.8,10.3)
E 4-8. |E2X 2LHESH(OFAOL 2[Ete7| 0]F)
(1) Y-Y*
oy 28] 5 34 %‘1 =4 BE 54
- 4 94.7 (90.8,99.1) 8 (0.4, 6.7) 1.5 (0.2, 2.4)
e 16 96.1 (92.9,99.3) 7 (0.3, 4.8) 13 (0.1, 2.1)
e 4 76.7 (61.2,91.6) 151 (3.7,26.5) 8.2 (1.6,14.8)
16 73.7 (57.8,88.8) 17.6 (5.630.4) 8.7 (2.4,14.9)
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(2) RERC
7 2H 37 33 F8 374 3% 34
e 4 2.7 ( 3.4,45.0) 71.8 (48.3,92.7) 5.4 (0.6, 8.9)
e 16 21 6 (2.0,44.8) 73.5 (49.6,94.8) 4.8 (0.3, 8.0)
wshe 4 272 ( 9.6,45.4) 62.9 (42.5,83.4) 9.9 (2.9,16.3)
v 16 32.5 (14.2,51.3) 58.8 (39.3,78.5) 8.7 (2.6,14.4)
(3) NER
7 2H 37 37 F8 34 3= 33
e 4 23.1 (1 3.3,46.3) 67.5 (40.7,90.3) 9.4 (1.3,17.6)
e 16 21.6 ( 1.8,45.9) 71.7 (45.2,94.0) 6.7 (0.5,12.5)
wshe 4 26.4 ( 9.5,44.6) 55.1 (32.1,76.5) 18.5 (5.831.6)
v 16 32.0 (15.5,48.9) 52.3 (30.7,72.1) 15.8 (5.4,26.7)
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(1) Y-Y*
T 2H 5 4 8 54 e
- 4 88.9 (81.3,972) 6.9 (1.6,11.7) 42 (0.4,7.0)
e 16 90.6 (83.5,97.7) 5 (1.2, 9.7) 3.9 (0.5,6.3)
s 4 83.1 (71.2,94.8) 122 (2.621.0) 4.6 (0.8,7.5)
16 79.7 (66.4,92.3) 15.1 (45,25.7) 5.2 (12,8.5)
(2) RERC
T 2H 38 %4 F8 37 WE 27
- 4 6.2 ( 3.031.2) 78.6 (61.0,94.3) 5.3 (03,10.0)
T 16 19.2 ( 4.237.6) 75.1 (56.5,92.2) 5.7 (03,10.1)
- 4 23.0 ( 7.839.7) 720 (53.6,88.3) 5.0 (0.8, 8.8)
h 16 28.7 (12.7.46.7) 634 (45.1,80.9) 78 (2.5,12.6)
(3) NER
& 2H 5 34 8 54 oE 4
- 4 6.8 ( 3.431.7) 753 (56.9,92.5) 7.9 (0.4,14.9)
e 16 19.4 ( 43,36.6) 732 (543,91.5) 7.3 (0.6,14.0)
s 4 263 (10.1,42.9) 674 (48.1,85.2) 6.2 (0.7,11.4)
16 309 (14.2,48.1) 61.6 (42.6,80.1) 75 (15,12.7)
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(1) Y-Y*
T ] T 34 T8 34 HE 24

. 4 61.7 (36.1,85.0) 324 (9.6,57.8) 5.8 (0.9,10.9)
- 16 84.0 (75.2,93.7) 124 (14.2208) 3.7 (08, 6.1)
- 4 57.6 (31.8,80.6) 309 ( 8.7,55.5) 115 (2.8,203)
16 57.7 (37.5,76.6) 323 (138,51.9) 9.9 (3.2,16.9)

(2) RERC

¥ [ 24 37 33 +8 34 B2 37
= 4 25.0 (3.1,51.0) 70.3 (43.9,93.4) 47 (0.3,8.7)
- 16 222 (2.146.3) 73.3 (48.1,94.7) 45 (048.2)
N 4 329 (8.8,58.9) 60.7 (34.2,84.5) 6.4 (1.1,11.6)
16 33.8 (11.2,58.4) 57.7 (33.6,80.6) 8.5 (2.4,14.6)

(3) NER
TE 24 5 34 8 54 e 34
. 4 3.6 ( 3.047.4) 69.8 (46.2,91.2) 6.6 (0.7,12.1)

- 16 215 ( 2.544.1) 73.1 (50.6,92.8) 4( 6, 9.7)
- 4 29.7 ( 7.6,54.0) 59.3 (35.8,81.7) 1.0 (2.6,19.5)
16 320 (11.7,54.1) 55.2 (33.6,75.6) 12.8 (4321.6)
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Executive Summary

Analyses on Korea’s Foreign Exchange Rate Volatility

and Recommendation for Stabilitation Policy

Soyoung Kim, Deok Ryong Yoon, and Seung Hwan Oh

The exchange rate is one of the most important macro-economic issues in the
Korean economy. South Korea had suffered from an extremely severe currency crisis
in 1997. During this period, national wealth plummeted by 20~30%. Furthermore,
the Korean economy nearly escaped encountering a second currency crisis due to the
global financial crisis in the wake of the Lehman Brothers Bankruptcy in 2008.
Korea’s foreign exchange (FX) market had been struggling to change its structure
after Korea’s 1997 Currency Crisis. Opening financial markets and liberalization of
capital movements progressed rapidly by adopting the floating exchange rate system.
Increase in the volatility of the exchange rate increased, and keeping the exchange
rate stable has become a top policy priority.

This study comprises of three key aspects. First is a relationship analysis between
the characteristics of the Korean FX market and the exchange rate. The Korean FX
market has been transformed by continuous liberalization from 1997 to the present,
necessitating an analysis on how this change is related to the exchange rate. The

second is the analysis of the effect on the exchange rate fluctuation caused by
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characteristics of supply and demand on foreign exchange. The exchange rate is
determined by supply and demand because the currency of emerging economies
such as Korean Won does not have international convertibility. Consequently, in
case there is a threat to or no guarantees for the stable supply of foreign exchange,
the exchange rate could be overshot, and the phenomena can become the seed of
tragedy (currency crisis). Existing exchange rate theories have difficulties in
reflecting the characteristics of exchange rate fluctuation in emerging economies.
Thus, we should try to find policy responses appropriate for the current Korean
market, based on accurate analysis and understanding. The third aspect involves the
analysis on the determinants of foreign exchange rate. Policy directions are
influenced by real and financial factors; and supply and demand factors
simultaneously. Without accurate evaluation of these factors, policy effectiveness can
become diminished. So it would be necessary to analyze them with respect to its
factors to obtain basic references for policy.

Exchange rate fluctuation is becoming more frequent and increasing in duration
in South Korea. It is because, after opening its capital market, capital movements
became a dominant factor in determining exchange rates. The Korean economy is a
small and open economy, and again, its domestic currency lacks international
convertibility. Supply and demand of foreign currency, therefore, exercises unilateral
influence in determining the Korean Won’s exchange rate. That is, foreign exchange
has asymmetric power in relation to the Korean Won as a determinant of exchange
rate. For this reason, the following should be noted when making exchange rate
policy in South Korea.

First, it would be desirable to prepare for the eventuality that rapid fluctuation
and instability of exchange rates might become routine. After opening its capital
market, fluctuations in the Korean FX market tends to be caused more by capital

market factors rather than economic fundamentals; as a result, being more easily



Executive Summary 159

exposed to frequent change and instability. This situation warrants an immediate
solution. Second, it is required that portfolio investment and other capital account
balance be managed simultaneously: both influence substantially the supply and
demand of foreign exchange in South Korea. However, both of these balances are
investment balances for the short-term, which means they are vulnerable to high
volatility for the short term. It is important to find the way either to lower the
proportion of these balances or to spread them out over a longer period of time.
Third, if the exchange rate imbalance is unavoidable, the Korean Won exchange rate
should be depreciated rather than be appreciated to facilitate its management,
because it would be possible to control the rates using the domestic currency when
depreciated.

According to the results from modeling related to the balance of payments, it is
shown that the supply and demand of foreign exchange is determined by the balance
of capital accounts in the short run, and by the current account balance in the long
run. As capital investments consist mostly of short-term investments, it is impossible
to completely overcome instability at a certain level, in determining the balance of
capital accounts. In a longer period of time, however, when the balance of current
account is a surplus, the capital inflows expecting exchange gain also increase and
its amount become even greater with a bigger surplus; and it implies that economic
fundamental still has an important role as well. The following are policy suggestions
drawn from these characteristics of supply and demand of foreign exchange.

First of all, managing the balance of current account is a prerequisite for the
stability of exchange rates. It would be especially desirable to maintain the balance
of current account at a certain level of surplus; which helps to keep the supply of
foreign exchange stable. During a crisis, the balance of current account tends to
determine the direction of all balances comprising the balance of capital account. It

is important, consequently, to maintain surplus on a consistent basis, even if the
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amount is small. Second, a buffer is needed to control volatility in the short term.
Although fluctuation of the balance of capital account can be caused by domestic
factors, it is not unusual that foreign factors such as the global financial crisis of
2008 to cause more serious fluctuations in certain instances. In this situation,
retaining foreign reserves would be the first policy choice. Third, measures to
prepare for the uncertainty of oil prices and price of raw materials in the supply
side is also needed. Analysis of the accounts balance reveals that oil price is the
most influential factor in determining the exchange rate of the Korean Won,
followed by price of raw materials. Oil price is the most crucial factor determining
the capital account balance as well, but happens to be a variable that Korea has no
control over. The Korean economy is also highly dependent on foreign raw
materials. For this reason, responses to the volatility derived from the shock of oil
and raw materials prices must be formulated beforehand. Fourth, to manage the
economic fundamental is the most important factor in the end. Composite Leading
Indicators (CLIs), prospect of domestic economic growth rate, seem to be very
important when it comes to early warning of the fluctuation in the balance of
payments. CLIs are considered the most important index in capital movements as
well. Strong economic fundamentals are likely to ensure high CLIs and maintain the
balance of current account in a surplus. One of the indices determined directly by
the fundamentals is direct investment. Hence, managing fundamentals could be the
most critical solution for maintaining surplus and stability in the balance of
payments.

‘Real demand’ is the primary macro-economic factor identified by the analysis of
determinants in the fluctuation rates of the Korean Won. The demand related to
exports is representative of demand in the Korean economy. Maintaining export
demand requires possessing export competitiveness. On the other hand, the demand

related to domestic consumption becomes more stable due to the increase of income
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level; albeit being limited in scale compared to other developed countries. Moreover,
the demand-related government consumption is also limited, by budget constraints.
Stabilization of demand related to investment can be achieved by preemptive
macro-economic policy since it can be affected by economic forecasts. Yet even in
this case, as investment is decided by the private sector, it can be only achieved by
improving economic fundamentals.

Since Korea’s 1997 currency crisis, supply and nominal factors are becoming
more likely to impact the exchange rate. In case of the supply factor, it seems to be
caused by shocks from policy changes, bottleneck effect of raw materials, and
technological progress in industries such as IT. In the future, it can be implied that
stability of exchange rate requires constant technological improvement and
appropriate supply of resources. In case of the nominal factor, it seems to be caused
by policy changes and globalization of financial markets. Capital flows and volatility
of exchange rate would be caused by changes in financial and monetary division,
expectations of investors, or policy directions. It is, generally, difficult to control
international capital movements and its fluctuation of exchange rate caused by
economic shocks. Finally, although supply and nominal factors are necessary to the
stability of exchange rates in the short run, the economic fundamentals would

primarily influence the stability of exchange rates in the long run.
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