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A structural VAR analysis of the exchange rate

and macroeconomic adjustment

N G RS S

The relationship between the exchange rate and Japanese economy has become
more important since the currency sysiem shifted to the floating exchange-rate regime
in 1973. As Obstfeld (2002) describes, it is still the main issue of Open Economy
Macroeconomics whether the exchange rate could adjust the other macroeconomic
variables, especially the current account. Using a structural VAR analysis, this paper
argues that the exchange rate has played a key role in the adjustment of the current
account, even after the collapse of the economic bubble in 1990.
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(F) % 3 DiFEE2H,

SV

5, LUT T Johansen (1988) 12 X 2 M1 E (L —AF A L) 2fTo7,

3, R4, 1973 05 1989 £ &, 1990 F22 5 2004 D Z L Z UL
BILC, BRSO MEDHERPRINT WS, Rd 5, 1973 45 1989 FICD
WITE R D3E <, 1989 4E0> 5 2004 fFEIZiE 3 DM X7 S b3 B Z
EDTRE NIz, LTS THPER DI oW I BfIC 22502 v, 38
TICDWTIREZERIIZF A 2 L ERFIC, € TIVICEREBIEEZMA O
2179 .

—230—

NI | -El ectronic Library Service



Kwansei Gakuin University

WEF © BE L — b &7 OREREICET 5 KAED T

33 VAR EFI

VAR E7)UIZ, Sims (1980) (2 & - TRBI N SEHERRINE TV THY,
ETOERENEMICI) 2 IR H 2. BB OB AN AR ZE
BILIENTEL RO, AMMOMERERICEENIONZA S LN TELETT
WEWZ D,

o Top € %2 (ax1)DRZ M, I i=1,2,---,p% (nxn) DITFIET B L,
p RD VAR W&, XA TcRINS,

th :I‘0+F1xt_,] +r2x1_2"' +I‘pxt_.P +6t (l)

ZITC, BIENAEEBETLIDO ixn) fTAlERT, x, ZETERLEHTDH
L ERET S, Tyt (nx1) DEBUAXRT PNV 2RET . ¢ IBFEBDLEHT a v
7 (BELER) 2% L, R7A b /A4 OBREZRET 2, FEEOYHY 3 v
7%, ASrONENERICE>TRETS. ¢ DG a vy 7IFFHEIZ0TH
D, B EEIGEL, RIMERE, Xz, ARHOAEHO 3 v 2
WEHEGICIMHEITH 5 LIRET 5.

E(e)=0 2)
E(e€) = o1, (3)

(1) ROFHERNZ
X, =Ap+A1x )+ Apxi g+ T Apxip e 4)

Exb. TEL,
A; =BTy i=0,1,2,--,p (5)
e = B_le, (6)

TH3. (4) ADEHETe, 13, Ble, TRINTWD, @) RUF, ¢ I, & 25
T4 b JARXTHEIEDS, IR0, TEI-ETHY, RIHBEILHE
Vo, e, DV & RATIR

E(e))=0 N
E(ee;) =X (8)
—231-—

NI | -El ectronic Library Service



Kwansei Gakuin University

PR SETHS 38 B

LB, (AR, FIDGIERO B, BB RIS <
B HOMTE STV DT, B2 RIECEAST A 52 HET 5 2 LT
53,

34 VAR BEEHRET BHAHFHHN
328 DM E S AT, 2 Tx = (DNEX,,DLGDP, DR, DLER)Y & 7§ 5%
&, #ldX2RT B i

(1 0 0 0]
byy 1 0 0

B'= 9)
0 b3 1 b3y

a1 Dz baz 1|
Thad, ORZRETELE, ) RIKROLIICEEELET I ENTE S,

€1y = €DNEX, (10
€2 = br1€pnEX: + €pLGDP: (11)
€3 = by€epropp: + €pry + Pra€prER, (12)
e4r = ba1€pnEx;: + bareprcpps + baz€prs + €prER: (13)

(10) 2, MEHICET 2 AREROREHEEZR T, MilaHoZEEIE, Ml
HEOYH gy 79645 2 EAFANNS, 2T, MEgHImoEHK
PoAREY ay 7 OEEEZIT NI EEREL Twa, —fRICEHEA
BEWIEITH 206, —FEED S NEZ R OMOES, #2135
L= a8 DEbDOEELZIT W L2 BEL T3,

(11) 3\Ti& GDP 3 HaiH 2> 5 O A 3 v 7 OWEER 2175 Z L 2K
LT3, Ml GDP ORKER TH 52005, fliEHDT 2 v 7 3R
i GDP IZ gt s L FEE N 3,

PUTERRIC, (12) RTIZESHIE GDP L AL — F 2o Atk a v 708
225, (13) ATEABEL — oL TOEE» SRAEES a v 7 O
BrzZila, LERELTWS,

DX, BHFANLENAD S HBAGIE B\ 7z VAR 7L, & VAR

—232—

NI | -El ectronic Library Service



Kwansei Gakuin University

WEF : Z L — b &~ o ORI T 2 KT

5 B! OHEEME (B 1973:1-1989:4 )

Coeff value t Signif
by 1.00x10°¢ 079 043
b3 1.42 0.19 0.85
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