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8 Abstract =

It is important to find the equilibrium level of real interest rate for it affects real and financial sector of
economy. However, it is difficult to find the equilibrium level because like the most macroeconomic model the
real interest model has parameter instability problem caused by structural change and it is supported by various
theories and definitions. Hence, in order to cover these problems structural change detection model of real
interest rate is developed to combine the real interest rate equilibrium model and the procedure to detect struc-
tural change points. 3 equations are established to find various effects of other interest-related macroeconomic
variables and from each equation, structural changes are found.

Those structural change points are consistent with common expectation. Ol Crisis (December,1978), the
starting point of Economic Stabilization Policy (January,1982), the starting point of capital liberalization (January,
1988), the starting and finishing points of Interest deregulation (January,1992 and December, 1994), Foreign
BExchange Crisis (December,1997) are detected as important points. From the equation of fisher and real effect,
real interest rate level is estimated as 4.09% (Cctober,1998) and dependent on the underlying model, it is
estimated as 0%~ 13.56% (Cctober,1998), so it varies so much.

It is expected that this result is connected to the large scale simultaneous equations to detect the parameter

instability in real time, so induces the flexible economic policies.
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+b°YCT°0 ©CIPT AGr U
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10; 0 CAG HOAY, @/GAAT 4.09%- T ARQUGICT +x
ATEA-T A %CAGY,® Y%6AGA» ERIQCIEA %T-AcT °IA,
-T op/@uei U, %CAGY, @ 1 “U,¥ °Aphewh oV 1
AC cirg A AQtlt °f V- +& E1°°»GpA-U°0T A (+)
T, L 1,Y, 0,1 AéCo °fFAGADA,-T WCAUREE--@° A
(-), CO (Y. @ T"A (4), OTuere°ioYou A (), “(aryY
L& T A (H)-T ARQuGya U.

CEEA ¢, -Wi- ,8CUAC (-, 3LoAdhA ETAC, °& —»0
°{, ATPB>&/CL@AL 1 COPCT A °T1°0 £ AP E~;j “¢é
Co wRUOCN ~AMT AT-giT Al %0 A0"A AGr¢eaAohv,
°g, ! T-ACT A °I1AT CE,&CT U. AT-CN o+, A "&t0
0 o, TEhdbly Y- | 3OAC ARV E— i “éCN °FAa
AT %CGHRCEA - T AT-TAG %6 Aluu-T CTA £ ATPE-
°Ad, &CUA, - T &Rt A -CN AcAyedhod» A ppco
°IA,-T z& &N U.
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[°T -T A]
i 100
pv(x) = 100 1+ exp(a+ bx)
XEOSUpF °2, pv(x)ECp-value of X, PEO:U»y°e %BAC °3Ud

1) %EACAQAT E_ #1976, j%-AC p-vaue, ! +,Cl+a A8 2) OQEACAOAT E 197V, i%-AC p-vaue,! +,Cl+a

CN | &:6- Andrews(1993) ASCN | 8i6- Hansen (1992)

p 1 2 3 4 p 1 2 3 4

a 20645 | 28837 | 2932 | 36349 a 22539 | 32614 | 39741 | 43314

b -04256 | -04141 | -03584 | -03598 b -04198 | -04198 | -04032 | -03849
[°T -T B]

B8O YD ARIMA | &ii

(1- B)i, = (1+ 0.19B)¢,

E »CAVOAL-U (- 3.32)

AUPAUGHE" €OR 1°° oGk (1- 0.68B) (1- B)zf = (1- 0.34B) (1- 0.62B?)e,

(7.42) (2.94)  (14.45)
AIBAL 457 807 o8B A2 (1- B)y, = (1- 0.38B) (1- 0.85B%)¢,
AR 8" E°f1 »EYr»y»EAG° jA (7.49) (27.63)
APauga” &R AcoTARAE® jA2 (1- B)g, = (1- 0.89B) (1- 0.60B 2 )¢,

(36.21)  (13.29)

(1- B)e, = (1+ 0.26B) &,

RO
TEx4CAGE A (- 5.0

(1- B)m, = (1+ 0.14B + 0.20B%)(1- 0.67B%)¢,

AiBac+a" €9 CAGABE-AG® jA (- 2.69) (- 3.67) (15.50)




