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Shiller(1979) 8] @7l =9 A7AAFd &L DrAArd & eld 7 715
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Shiller(1979) 7} M A& o] Zh& 7]F729] 7ol &2 o4& 9] 7]t F&of g0 &7]ol
A2 (D)3 ol @7jelxg el FaH 7idx e HgH fred Tevide Row 3
gt 7 223 y, w0l st yie 28] vl igre] A g AP S5E riay,
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(1 =8)x ]9 #AHLZ JPeairh & 7]o o] A1 RE B R A S71xd] g
A71de 224 ES gt dEH ARolES HBsE W LE dFs] 3 53
BEo| QP Holojof gt} wiEbA] AV ALY ET DA AFFEo] BAPAMALY 73

71&9 AlFFH Wy v 7t gloh®

Campell and Shiller(1987)°ll w29 M2 HF SE A (2)ANMHE H ot en, ol
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Pad, 4(3)e TE F Atk ANADFYEe] BRE ANFZARFHY IAARE

2) Modigliani and Sutch(1967)% F71012-&& 714 5dzte) @rioxg8) Alalgto s Mug 4 la, 7 Alxpd
SASES) G Tel AR Jbg B2 A28 AL M e d9ol 9ee Bk
3) yuy 1, x 0 BABAALY A5 o)5l BNARME slviz} gick.
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y:=p,+0 x:+S: (5)
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el w7 gL YRS HET F Qe eAFYRYo] FARLE P ANFAE

1) FEAFO)E BATE e BAAAALeIG IAREES (Ay=y.—y. ) 7F PEERLE SJvigic
5) WA oT FALNANE y=frtooldl ool QBH AROIT) 4(2)2 AMASR y=xt+So]D 2. 57+ LA
olgbel x9) yi FRESAAUGT & + ATk
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FI =0.2971 —1.5367 ~—1.4956 —0.2335 —1.3773
MS —0.3001 —1.6237 ~1.5740 —0.2392 —1.3861
CO —0.2327 —1.0667 —0.8307 —0.2192 —1.4662
HO —0.0552 —1.3180 —0.9313 —0.0696 ~1.5065
SU —0.2649 —1.0668 —0.9462 —0.2208 —1.3280
CD1 —1.4450 —1.4344 —1.8897 —1.0896 —1.2350
CD2 —1.4308 —1.3620 —1.8092 ~—1.0967 —1.2554

(E 3 IXAIEF Ceiz d3 8
T+ ¥ I I i W v

FI —6.9829* —6.9417 = —7.0052+ —4.1017+ —4.0746+*
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CO —7.0026 * —6.9604 * —7.1167* ~3.8789* —3.8530*
HO —6.9904 * —6.9501 * ~7.1167# —3.8956* —3.8717*
SU —6.3584 % —6.3206* —6.4443* —4.1062* —4.0791=
CD1 —3.9826 * —4.0513* —4.0179+ —2.3060+ —2.5383
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()& Engle and Granger(1987)9 918 AAY 2HOZRE TAFL o &5HaT

. @) APl BRE AAATE (B OAA ¢+ A%l g7d%H 94d 39
AR e 7ol 3lo] e - W] AR5 ElE THE WA EAIA ek of
e sauel AANFNA - @r) A5 Eo] AF7) 50l o F7)H FHAA} F s
A et AL AndY. Bd ok wyFAS} FEF Fal, WA F4e W)
7z, AAF 70 Aok FEAR 2H5 2 AA} 6F 5 LU AP FE
o} AAQ ol Mol Hobdt mHE W Ak T 4

e VAdAE a5 g FREBA7 2A4sA gecn 248 & o
= sAlg BAE Aol e 10%%l420 N BHEH S YA Frke ARG 7|2
st EAZo] CRDW, DF, RVAR, UVARSIA 245ttt webd ajuteh A4 3ol

8) & gyl %}ﬂiﬂﬂ-’?—‘l}g(y), D7 E (2) 2] B AAL 5ot Falajl )&t Bty T4
E3o FHEINHAYL y(=HO)=¢+p x(=MS)+e2 EAY 5 Ut} A y=a+pf+e 222 2313} (e)
o QA HAL p=pe +vlBRE p7} FojFoz 17 pLrle) AAold HAEAU(E)L Engle and
Granger(1987) 7} A A1$E Rolt, ojuf t—FAF L F-BAF 25 JEHEES G2X e 38 p=40]
=3

CRDW({) y=p+ax+e E=DW

DF(&) t Ae=—¢e |+v E=T.

ADF(E:) Ae=—g@s- .7 b A e tv E=T,

RVAR(E) : A y=fic.1 Vi, A x=Pie+7 Ayt
(=T41°,

ARVAR(&E) @ A y=Be- 1+V Ay Vi

A y=P.:e- :+En Ax-+r Ay v
$=T 41,

UVAR(&) @ Ay=p &~x+i 7 Ax-tr Aytve
S=T'ptr,

UVAR(&) @ Ay =y +p:x-+v..
Ax=p:fy. +Bix- 7 Ay+ve
5522[F|+F:] .

AUVAR(E) : Ay=p.py-+B.x ZL Ay Ay Ve

AX=p: iy B % Z 7 Ax+7r Aytve
&==2[F +F.]
&, DW : Durbin-Waton £ A%
Ae=e—g
p=p—1
w19 t—EAF
F.: f=p=0c] Q& F—5A %
F. : p=B=00l ch3t F—EA =%
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A wlokal AR, SlAbAlsh BB Aol A1 FHBAE LAY £ Uik ol B4}
Aok Bz NR7ES T FEEE A0E FoW & Ao, AR 2A &

SlRoler ¢ 4 glom, dAMHoE FUAFH AP FAW NG5 9% FUF AP

T CRDW DF ADF RVAR ARVAR UVAR AUVAR
1 279 2.5433 2.3692 9.3336 5.4520 12.9158 7.7162
1 .2488 2.3856 2.3173 8.9126 5.2931 12.2084 7.4416
il .3545 % 2.8741 2.4936 8.6198 6.2541 11.6662 3.0050
N 3271 * 2.7514 2.4287 8.0903 6.1093 10.8696 7.7998
Vv 4569 %« 3.3050% 2.5295 14.3003** | 6.6886 18.4264* 9.0936
| .3679* 2.9245 2.5343 15.1129%* | 5.4803 15.9584 7.7536
5% .386 3.37 3.17 13.6 11.8 18.6 17.9

10% 322 3.03 2.84 11.0 9.7 16.0 15.5
Z 1 1) A X (critical value : 5% #24 %, 10% 94 %)+= Engle and Granger

{1987) I =,

2) == 5% FAFFoN A, « 10% FFFoA feld X4,
3) A E3HA4

3. (=HO) =0+ x(=MS)+z

: 3 (=HO)=a+px(=FL)+e
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s BAZ] EAstel FHE RAY 5 9 w194 Fel el 2
Ags g ol e #HBAZ YYsA Getas @ 5 ok Ageld o5 A
A5 gol mlofshinl oln AE AR5 S FAstE Acke AL & 4 ek 2= A
7)%59] A fiste] Fel A Bastt @ ol

obal 18] FelAREIt AAEA ArtA dh 2HEE AAY Aael $E0E Q)
3 EHel @AMS FEY 4 Uk WA Bk FES J17d0] A olfe] FAEAAE
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CE 5 3HE 2880 1

i | CRDW DF ADF RVAR | ARVAR | UVAR | AUVAR

Vi L6172« 2.8382 3.3196% | 7.6468 6.3306 13.5224 | 18.1130%*
VI

L6260 3.1030% | 2.9783* 9.3335 6.3378 15.1750 | 19.4424%*
5% .386 3.37 3.17 13.6 11.8 18.6 17.9
10% 322 3.03 2.84 11.0 9.7 16.0 15.5

F0 1) wE 5% OGN, +E 10% FOASEAN Fol@ 4719,
2) A 594
V: yz(:CO):/l+ﬂxr(=CD1t)+£:
W : v (=CO)=p+px(=CD2)+e

S w5zl FHEWA 3, 371 FY A 2AQTT AN, o F WA wrlHe

9) 2 a7elMe eA+FRY e oot 2ot
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-12) A% 9o Y ol BUFASFAEA AN BN FALC) FAHeE 7
§ FANS BolA grrhe AL PAITT ¥ 4

et AR (09 FAFAEAE WEL ol AHelA wE wie} o] W7 (~1)9)
BAEAFAED AR Bl GBS WS B ope, WYY BAFVFAET B

Ao} ghe) P A ] AAR ] 2He~1) ol & FFE Ll olF Zolo oF 19.7%F =

al
AbY o) g MFH 37 CDF &S WESldl 7] F3 A AR oo Ao o8 B
g =g o] Aol oF 38.39%, 74.15%°) WS wevin ¥ 4 A a2 A2
(t—=1) 7] o]del= CDFEC] AT ERT A9 BFo]l AAd o AE5HeR =

(E 6) A+ REE 0|35 oot Z#aan 1

A1 zH(p) =0 pu=0 o2=0 Ba=0°
1 —0.6531 3.4632 1.9749%* 0.62133
(0.5271) (0.0663) (0.0516) (0.4361)

2 —1.0419 1.9322 1.4168 0.5138
(0.3007) (0.1515) (0.1478) (0.6002)

3 —0.6855 1.3953 1.5523 0.3725
(0.4954) (0.2506) (0.1248) (0.7731)

6 —0.1919 0.7793 1.5608 0.5234
(0.8484) (0.5890) (0.1233) (0.7886)

9 —8.8434 0.7973 0.5344 0.8029

1 (0.4025) (0.6201) (0.5951) - (0.6152)

F 1) FFE A L w(=CO)=x+px(=MS:)+e&

2) # 10% o5 fF £H.
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A x = 03857 A x-1 — 0.1965 A ye-1 + 0.1970 &
(2.4425) (—1.0019) (1.9749)

(B 7) 2ATHREE O[Set QA A¥En 1

AlzH(p) =0 pu=0" a:=() =0
1 2.1968%* 1.6864 3. 05224k 0.0142
(0.0354) (0.2031) (0.0045) (0.9058)

2 1.2964 4, 4965%+ 1.8888+ 2.7575%
(0.2051) (0.0196) (0.690) (0.0796)

3 2.5389 2.9484%* 2.75304 1.6535
(0.0206) (0.0691) (0.0131) (0.2106)

6 1.8009 1.5983 2.4153% 1.2705
(0.1052) (0.2441) (0.0389) (0.3512)

2 1) AL A4 p(=CO)=p+px(=CD:)+e
2) mwi 1% ROAFE, # 5% FOI5E, » 10% Fl5FAA 7l 8.

3) =319 pak

Ax= —0.2300 A Y1 — 0.5002 A x:-1 + 0.3839 &
(—0.7479) (2.1516) (2.1968)

A x = 06342 A x-1 — 0.4500 A y-1 + 0.7415 &
(1.9623) (—1.0469) (3.0522)
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Cointegration Test Between Short-term and Long-term
of Interest Rates in Korea

Phil Sang Lee* - Won Seok Lim*™

ABSTRACT

Economic variables maintain a long-run equilibrium if linear relationships are stable
among them, even though they are unstable individually, That is, the differentials in
interest rates caused by the difference in maturity are stable in the long run if short
rates and long term rates are cointegrated.

The present study tests empirically the existence of long-term equiilibrium relation-
ship between short-term interest rates and long-term interest rates by performing
contegration test among them. The result largely denies the existence of the
long-term equilibrium relationship, which means that the market has not fulfilled its
pricing function. The result reflects that financial market function in Korea has been
restricted by the capital rationing imposed by the government for fast economic
growth,

Noteworthy of the result, the cointegration relationship has been improved after im-
plementation of the first stage of interest rate liberalization plan. It is conjected that
Korean financial market moves ahead to enhance the long-term equjlibrium relation-

ship in line with the government’s liberalization policy.
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