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<GE 1> FEaA(LNEXCB)O gk @l e 2

ADFA 4 PP A
t C n t C n
-1.5904  0.1429 51390 | -1.5904  0.1430 5.1390
-1.7562  0.0395 3.8281 | -1.7576  0.0840 47716
-2.0263 -0.0970  3.0014 | -1.9558  0.0089 4.3310
-2.8210 -0.3229 21447 | -2.2776 -0.1150  3.6853
-2.6298 -0.2595 23023 | -2.2174 -0.0737  3.8833
-25626 -0.2672 23532 | -2.2312 -0.0670  3.9108
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ADF#AH PP A
t C n t c n

Az 0 | -1.6255  -14491  0.7491 | -1.6255 -1.14491  0.7491

1 | -26059 -25839 01805 | -1.8270 -1.7349  0.4622

2 | -27111 -27051% 01760 | -2.0207 -1.9593  0.3759

3 | -3.3860* -3.3944#x 0.0334 | -2.1879 -2.1430  0.3274

4 | -2.6387 -2.6414« 03091 | -22871 -22514  0.3044

5 | -2.8875 -29169%x -0.0143 | -2.3601 -2.3306  0.2895
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t C n t ¢ n
Az 0| -1.8559  -0.3940 -2.1568 | -1.8560 -0.3940 -2.1568
1| -23090 -06147 -16143 | -2.2085 -0.5484 -1.8006
2| -26128 -0.8537 -1.3087 | -2.3859 -0.6206 -1.6706
3| 29132 -1.0032 -1.1909 | -2.5325 -0.6720 -1.5871
4 | -2.7203 -0.8257 -1.2933 | -2.5020 -0.6396 -1.6426
5| -26530 -0.7411 -1.3420 | -2.4334 -0.5931 -1.7284
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t C n t C n
Az 0 | -1.1420 -2.4183 59497 | -1.1425 -2.4183 5.9497
1 | -1.6780 -2.0108 3.1533 | -1.5438 -2.0460 4.5990
2 | -1.3714 -2.0934 33672 | -1.4404 -2.1451 4.6863
3 | -1.4275 -19911 25143 | -1.3608 -2.2270  4.7030
4 | -1.3510 -2.1585 24659 | -1.1392 -2.4943 49218
5| -1.2979 -19363 22200 | -0.8873 -2.9026" 5.0215
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Ao, adg As F WY FAERAE YEHWERE e W
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WA= XAl Av webd FEFAS (dEeds - A s - FE
571 WMEAEY Engle 3 Grangerd S8 EJAES B7] Ysto] ts
SIEL-EE ks
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¢ :LNEXCB=B,+ B,LUSYE+ B, LER+ B,LPXIW+e¢,

n :LNEXCB= B,LUSYE+ B,LER+B,LPXIW+¢,

o] W ADFSt PP S olg3te] #2042 o7 AsAle 919 3
F2E OLSel oefA & -3 5, 372 A} o ik @9l A

AL 2AAEtHE Hrk <E 5> Engle? Granger® 2714 4Axtol
W, O s42HEolth. ta2 Engled}t Grangeriiiol o3 5424
A& 371 913 ADFAA S dAIA oI, PPHA A= Alxfoll Z¥glo]
-2.9146(5%), —2.5947(105)°] t}.
<ADFH A dgt MacKinnon® A #|>
t ¢ n
5% 10% 5% 10% 5% 10%

-2.9146 -2.5947 | -2.9146 -2.5947 | -2.9146 -2.5947
-2.9157 -2.5953 | -2.9157 -2.5953 | -2.9157 -2.5953
-2.9167 -2.5958 | -2.9167 -2.5958 | -2.9167 -2.5958
-2.9178 -2.5964 | -2.9178 -2.5964 | -2.9178 -2.5964
-2.9190 -2.5970 | -2.9190 -2.5970 | -2.9190 -2.5970
-2.9202 -2.5977 | -2.9202 -2.5977 | -2.9202 -2.5977
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Al (p—-3k) Al5=(p—- k) Al (p-4%)
© Bo 10.62(0.00) 4.27(0.01) -
LER -0.95(0.00) -1.15(0.00) -0.22(0.00)
LUSYE -0.46(0.00) -0.44(0.00) -1.09(0.00)
LPXIW 1.55(0.00) 3.29(0.00) 3.90(0.00)
TREND 0.1(0.00) - -
ADFAA A1k 0 -2.6493 -1.5502 -1.5678
1 -2.0463 -1.1160 -1.2811
2 -2.1753 -1.1365 -1.0892
3 -3.1607: -1.7937 -1.7937
4 -3.1688%*:« -1.8967 -2.4275
5 -2.8706% -1.3213 -2.0095
P-PAA Az 0 -2.6493 -1.5502 -1.5678
1 -2.5817 -1.4750 -1.5596
2 =2.7971 -1.6696 -1.6164
3 -3.20603 -2.2711 -2.3658
4 =2.1877* -2.0542 -2.3296
5 -2.5014 -1.3871 -1.5142
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LNEXCB = -7.2595+1.4093*LER -0.6825+*LUSYE -1.5203*LPXIW
(0.21) (0.31) (0.62)
-0.0320%*t
(0.01)

<3 6> Johansen?] &4+ A}

Likelihood Critical |Value Hypothesized
Engenvalue Ratio 5% 1% No. of CE(s)
r=1 0.405661 64.99174 62.99 70.05 None *
2 0.256454 35.85467 42.44 48.45 At most 1
3 0.204467 19.26050 25.32 30.45 At most 2
4 0.108807 6.450902 12.25 16.26 At most 3

F) = 5% So)FFd A Hy p=rete 7S 712t
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Granger ¥3st2® 33 & LER <« LUSYE <« LPXIW9| <l3t3t
AE A48 4 . wEbA 8= vgow e &A4Z VAREYES A
Aoz = st

LNEXCB = f(LER, LUSYE, LPXIW)

<E 7> VAREZO AlxtdolE AAE7] 93le] Eviews Var 2.0 4
A &3k LR, AIC, SIC 59 ZA o]t}

<E 7> AAAolE AAEY] 3 EAH
| 327 | LR(p)  AIC(p) SIC AIC? LRI

2.06E-14 676.5163 -31.33423 -31.15340 -30.77435 294.6968
1.82E-15 703.6452 -32.16026 -30.83476 -30.87234 295.8768
491E-15 716.6842 -32.48309 -32.01292 -30.22528 293.4809
2.07E-15 7347720 -32.98622 -32.37139 -29.40132 292.1514
1.52E-15 749.4566 -33.36782 -32.60831 -27.88930 289.8813
0.502E-16 7778717 -34.23978 -33.33561 -25.89489 290.5281
1.46E-16 815.0693 -35.42541 -34.37657 -22.33793 292.8634
5.10E-17 844.5883 -36.33680 -35.43129 -14.06016 293.1973
1.28E-17 867.5882 —37.55472 -36.20433 9.436247 295.2105
4.92E-19 939.7223 -40.63752 -39.12736 279.8442 307.6671
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Fig=4

<dEFQ kel FiRAkaE>
LNEXCB LER LUSYE LPXIW
LNEXCB | 0.001509
LER -794E-05  9.25E-05
LUSYE -0.000543 0.000167 0.001556
LPXIW 4.22E-05 6.22E-06  -2.11E-05 5.36E-05
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LNEXCB LER LUSYE LPXIW
0.666661 ~0.049335 0.0033622 0.004779
LNEXCB(-1)
(0.15) (0.04) (0.15) (0.03)
0.157765 0.109156 0.255756 0.041701
LNEXCB(-2)
(0.18) (0.04) (0.18) (0.03)
0.504147 1.600449 ~0.1486812 0.186437
LER(-1)
(0.47) 0.12) (0.48) (0.09)
~0.361800 -0.582210 0.250430 -0.119216
LER(-2)
(0.46) 0.12) (0.47) (0.09)
-0.344147 0.005941 0.878451 -0.050721
LUSYE(-1)
(0.15) (0.04) (0.15) (0.03)
0.035211 0.041055 0.084790 0.056207
LUSYE(-2)
(0.15) (0.04) (0.16) (0.03)
0.949097 -0.191795 ~0.989046 1.083998
LPXIW(-1)
(0.76) (0.19) (0.78) (0.14)
~0.874243 0.033892 ~0.504630 -0.285328
LPXIW(-2)
(0.78) (0.19) (0.79) (0.15)
C 1.949131 -0.196250 3.076704 0.012064
adj-R? 0.9942 0.9811 0.9826 0.9956
Akaike AIC -6.1752 -8.9670 -6.1440 -95117
F) (e p-3a.
A FEF N FZAurSolwt LNEXCB, LER, LUSYE, LPXIW¢] <
ezbell Uik 1 xTEHA FH0] FAHE W FEFYo] W= FH A
3 =
kel

31 mERAE 9o d3ex FRAAL gagd

ks sk gkl 0.0388, 0.0096, 0.0394, 0.00730]W o] +
Adel 096%, +EE7} 0.73% EAe W SEo WeS

o <y 1>E 4709 WMo FAsH] gdtd ok FEEdd F
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<% 9> FE=FLEXCB)Ol 3 VARQ2)O +4 23

LNEXCB LER LUSYE LPXIW
LEXCB(-1) 0.607090 -0.022991 0.072817 0.000236
(0.14) (0.04) (0.15) (0.03)
0.281545 0.082411 0.174732 0.039719
LEXCB(-2)
(0.17) (0.04) (0.18) (0.03)
LER(-1) 1.350919 1.616916 -0.192547 0.186089
(0.46) (0.12) (0.49) (0.09)
LER(-2) -1.064619 -0.664218 -0.002983 -0.164864
(0.43) (0.11) (0.46) (0.08)
LUSYE(-1) -0.339388 0.014466 0.904435 -0.050295
(0.15) (0.04) (0.16) (0.03)
0.081765 0.042158 0.065841 -0.055404
LUSYE(-2)
(0.15) (0.04) (0.16) (0.03)
LPXIW(-1) 0.248424 -0.204006 -0.737561 1.110407
(0.71) (0.19) (0.76) (0.14)
-0.415126 0.119890 -0.241258 -0.250518
LPXIW(-2)
(0.72) (0.19) 0.77) (0.14)
C 1.247139 -0.150733 3.541091 0.0963329
adj-R? 0.9915 0.9802 0.9821 0.9956
Akaike AIC -6.2450 -8.9206 -6.1157 -9.4944
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==l BR=as ol &k F==7F

FET 4 7593570  0.615845  19.99625 3.452200
8 4842575 8400350  32.89909 10.27481
12 ] 3298839  31.01720  25.02061 1.97331

16 | 2445434 5296705  15.17306 7.405556
20 | 2137376  60.07716 ~ 9.443113 9.105975
A 4 7123241  85.01941  3.596226 4.261127
8 2134756 6867956  11.14616 17.43952
12| 4486242  54.54869  10.13531 30.85975
16 | 5698242 48778533  8.754484 36.76195
20 | 5702944 4773056 ~ 9.438484 37.12801
Qg 4 6.343302 8100217  71.69039 13.86609
8 5.551130  7.636484  51.24639 35.56600
12 | 4673423 2564684  38.90088 30.77886
16 | 47917238  38.73239  28.06666 25.28371
20 | 71143351  41.07892  21.06528 26.42229
F==7t 4 6.084170  19.48564  4.619066 69.81113
8 11.18030 5491792  2.079432 31.82234
12 15.0641 63.77774  1.069099 20.05675
16 1661690  64.38070  0.916655 18.08574
20 16.52392  60.58323  1.278473 16.61438
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I~ = X1

TET Y dE Al T=E7F
TFEEI| 4 73.03609 12.94667 13.93732 0.079916
8 47.62195 39.18209 13.15708 0.038836
12 35.92216 56.23072 7.21637 0.630383
16 33.33551 58.77619 4.147267 3.741024
20 33.83824 55.75185 2.623015 7.786899
dee 4 1.607651 90.90335 4.499855 2.989148
8 4.305136 69.68115 13.75295 12.26076
12 12.75508 50.37712 12.47012 24.39769
16 17.09638 41.48556 9.851218 31.56684
20 17.58664 39.35092 9.885282 33.17715
ol &g 4 1.796131 9.569979 76.33468 9.299205
8 6.578597 9.549251 54.97136 28.90079
12 5.708559 24.86854 41.14221 28.28069
16 13.14905 34.43792 13.12830 21.28472
20 22.41811 34.04979 22.15327 21.37883
T=E57H 4 2.471328 15.32452 5.196803 77.00735
8 13.77958 44.68249 2.484939 39.05300
12 26.32265 51.12214 1.467318 321.08790
16 32.29575 49.33959 0.881296 17.48337
20 33.66169 49.09992 0.839672 16.39872
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A understanding of Vector Autoregressive Model

Kwon-Soon, Moon

<abstract>

This paper introduces not only the predictions but the VAR model
which consists of the simultaneous equation system for analysizing the
effects on temporarly shock(innovation) to some variables.

The VAR model has three merits which are the as followings; First,
through the impulse response function, it can be founded the response
of endogenous variance decompostion, it can be analyzed the relative
size of contributions of whole change by variabiliy of each endogenous
variable. Finally, the most dynamic use of the VAR model is that it is
better off the real data rater than the theorical econometrics approach.
However the VAR process has the drawbacks that results of VAR can
be changed by the order of variables, the periods of sample and the
length of lag, etc.

In this study, we show the export model based on the exchange

rate and the index of export price with an example.



