BEMEHE HUE B4R

1992 g

WA ER BRI ) ARG N BE AT

L SEe MBS A oldel ERUEERE $Add Sslol ARsE, 53 E 2

©ERAEe] $AYe) bS] 2 %S vIXE Ao Yela ik g dWe: Mol
C ol AiH o MR 198K VIt EolE MERHL AuiTAY $Aele 2 49
Bk Qgol AEIlch WHe] 24N o] FRUN A SHT HiEe) WESol Ad 1986

ol %e] Aol B HIEEHLS QA0 A e Aes e Yk ol

- HIRS TRUHEE Alole) BAY) T ok TRERS W80T ARAY WEAAE BB F4
COAR RERAe WAL Jov Hn 2pdoaE 4844 g A7 44712 a2l
EHIGES] 719 4 Tke Aol okgd Mol /19 RAAY xedTRAY Jue

| E4408 $s] NPT FHAPY o) Adslolok Arke Aotk

U] HEE 198090 S0t o] 3 Bl
XERF AUE RowA & 2oz RS A

FE AR BIRER

* AfE $sks 0 9T BES oA G2 Fig
o} FRE- i kel ARFu|o] IHE ERERET
MRAS, 293 duRele Sad HUHE-EHR 5
RHEA & BHE =AU

63

AstAoH, ol FE-S 1989 AR E
THHZ PHEHEA Frlsteo] E(bEo] F
2ol FAAF Bl 53] RiFRT Al
ek ol st FANAY HkE FEE] 95}
o HIdle FAANG 14 A3 BRRERS
o] HARABGRO AA=a Utk ol F7}
o) FAS LRI} THS TEEEke] sH
A 2 BA AFSEES R Ao
Rasol stk

a8y Bo BHRGR $HCM BE F7past
o] FIHES WK 553 dAHY U



T EAER (market fundamental)e] % 3lo
7198 Aos waEth B3 1980d Fut
o]Fd Yeivte & F9f F/Ms} uid
wEHET o} ARAE 2 #2HI Jivhe

A& Frpiste] 2R a9 W B2 RS
FI Sith & 1980 Fub o] Fo] FrpHshe
AEAF] 93 FR: T AT o9

27hE7te] BEH O e A4 2 o
sto] GPRRE AL AN Aok
Z7hAsleh ABHA Aol /1RHOE H

ERERIBIE (feedback relationship)7} ZAST

Atk A=A 3F] F7ld FFS FAL
At A2 A5 aaA Y §% ) st
€ Aold. v KfE7 FAFATIES P
of et HFE ISt sle Mol vFo] &
o, F7Hs ATE AEAA dF%E 1A
S otk @ 287 Tobing] QEEHS BEWliHY
Mgl J7He BRAS EE7h weA
AR A devhe ol 275 KER S %
wetel WAE AWsta Ao fEvetlAE
F7pisE AE2FAS A AL YEA
9 A RE HESR: AL FF FAAE B
3 Rl B AAES AT Aotk
Afmel FoEHL Ut FhHske] ke
RS Aot mESH &7 2 Bipigedl
VAE FEME Fote] EHEOEN BUR
A RgRES 23 sk wloll ok 5 T FA
Feuetst 3o F7HE HlumEA o eH
7histe] & 584 g 1E< Sk ¢

T

U

D [@E 11]9 $evie} HakERge 1980d 14 49 7]
Folw, [E 12]d FEAHo] e &E HERES
1967d 7]Folth

64

gt F7ks =9 71 Al RS
o ERko] wAEA 3 Jdouv REm
B YoAe AFE FEEE FE & IA
o F N EANE ety F7hste
& & e BT BERS FolRil HEE
RIS Bdto] 7 29le] gdd U3 BRIS
A=A F N FZMs F7PEse et
A diste] AuEozH HIo =95 Y
T SHBITE B¢ FAANF FIHAq dd
ANAE FaA s, & V oA Tobin
o] QFES AHE-St] HRERMLY iR o
3 FAEAS Stk BoE § VIES K

v

0. HREEMLS] BAEy R

L uete] KfEe [E 11104 BXo] 1986
Vgidle £ 9 ##s HolA ¥trl 1986~
883 BAAFMIE TowWA FAY LAHES
Uehl7] Ao, 19894 49 1] TEEES
23 MEE o)F THHE REsglon J29
FANG BFH o] AAIH7] A 19929 74
£ 19879 559 520402 Ak ol
F7miste] & 582 SR ojvd e
BRSNS 2 &&= Ak (@ 12]94 2
Fo] 487 §9 MAAZTENME F7H §7
g AsAZE 19863 L Rtk T AIRFE FEHA
A JeRda glom 19899 Fuk 32 1990 5
g agls FAE Bolx Ygo] & Yt
Atk =] Aok, 2 EEEE v A



[® 1.1] <eluete B3 #E#S

1000 -
PO
e
750 S
voH don
i X EYER
5] ¥y i
of %
500 4
- i
Ivf
Ix
i
I
250 R
F
e A i 0
0

r T T T T T i T
1976 1978 1980 1982 1984 1986 1988 1990

1992

(@ 1.2] 5tEES| AR #E#E
3000 450
2500 L 140
g F71 . f]":,"»aso
2000{ === uls 37} N
i ”\ I-300
1300 / ‘ I | 250
1000 / 200
PV ' L1s0
500 . RSN
PG F100
0 50

T T T T T T .l T
1976 1978 1980 1982 1984 1986 1988 1990

1250 ;
|
fi 78}
10004 8 =z | /’ R
- / M s
7501 -—--5 4 ;

1l
FO
J o i
7
500 VAR %
Cood
» |
i
(

B

T T 5 v T - T T
1976 1978 1980 1982 1984 1986 1988 1990

2) A= BHMEE
Fol et

HREHEIEEE

2EAEI A2 Y

gAow ek Tk 186 E 1987 Fule]
MERE OIX{ 7]7]‘-5-0“ vr7"7]‘ wWa2A A5

0.0 2=
AFE ¢ F Ak

(F e sapete xas 42 4477 4
SENY ABWAE HAFm el HEEG
olgRELe Adyn A

71“*’}“% e ave

E‘rz’- <§ 1>°l]*1 UrEM{% A ERLE 4=
AAF7e] W7l N2 o) HHRIRRE 7
ol FEBAE U d=7e] EA
ARG AA5E AteldA o &4 Yehda 3l
the Aotk EE fEudts 7o a3
HluE B4 B HES(Lee] YaALs7 o'
Z7ketel vlmAMET F W A= A4 Ueht

T 3ge ¢4 Utk

(R 1) FB BEMHE LAFMY HEBRY

B BA | ER | #2F | =32 B
B B — | 068023030 026 |0.05
B 4| 030 — |0521!050] 054 | 0.29
ES 0.16 | 044 | — | 0.54 | 053 | 0.63
* | 022040053 | — | 033 | 046
=& 200602803 (014 — |060
% % 015|034 | 045 | 040 | 036 | —
1) #FEE ARE 1976.1 ~ 1992.6 713t=9 H

A BEHEY.
2) AREEE EEREE 0.079.

EOE 328 SAL MiAHL TS ER
O BRI S e A ARASt
oA HEUL Sivhe Aotk &, HAR 9

23 (o] oldyel ASErn B
08 2 g Holx Qo] B/ Ho Ao F
7hast Aole] Bok e ApAol ST T 5



Atk olgdd Aide AHoEE FMER
st = AEAA S 580l 7 37+ #{E
FFHEA Yehhs A0E 4T F
olg Frste]l & 5§ 99 [& 12]¢A4
Fglo] Uehe Z= F7pdste] 542 19874
10€] 283 KB KERE AV o8 %
EREY HATHLR S5 KEEUTe A
ojth. 53] f¥37FE F/Ph X F7pd
stoll gkl RHEste] 22 A7]of FEale
o, BAKES W& FEI7IEY BEYe
Tk oftARE 9A] &EiEske Ee€ UERL
gtk W Eute] B¢, 22 A7l o]F
o & KETES 232 BolA a1 3tk o
g 22 4L, AAITENAE RMEARY ¥
gol AfrEAl ol FolAL e v -yt
ARG Al flRE o2 BIfE AT
© AR o3 2 HeRd o 2 Aotk
Fevee] FPE REY 589 AoME
9=o] 7k B WAE Eole vhd iy
S2E Y3 AL 2T  flvke A2
Aol Al AlEstaal she hERE Lol HEER

il 29T AAEE 3 9ok &, ARAF

3 WHoze FUEEAR] AARe] T theto]

RZsHA whgatA il YAT B71F e g2e HYAEA -

gel FEst e S we BERemtET
HERe ANl B U= As Seue F7t
o=o] Z7hel A7]Hel ABAHL mol: HEAY 99l
oz Agaa vk AAE Jwall92)e] s THE
2o} sjejFg e AAA el 1980 o) So] Lidiel vls)
A B S-S AZEHS Edlo HojFT gtk

4) oja1& A= MrHE(1992)9 A74ds}e}l U s Aol
o ANTEES 19864 ol 98] AAd et 2 WsE
AFdYer detside Add Uizt AAESE E3l9
AZRT AA71EQ0l0 2oL Zzd Yk 19 o
7o) e Frbise 2 580 BEAFS SERE
o] 2Asto] oa TRE A¥E & leo] By
Ak

66

F7HsE g2 w718} v u g
o}x frAg Holx Y& A
23 Z=te] FP) R Bl st A
FHE AAET USSR Y. AAZ
YRLHR 713+E WREEEE AukA o s fFol
A Ao HZo] BH 1986~884 7|72 F/M
52 A% (price bubble)d] 93 FEg FAE
e AT BEEY ghne sk de B
Fol A3E Aoz AT & A, vt} T3}
d, iR Ikl 2wl T/ 24
A A& 74 Z7lA AFEl [ T
3157 Eolgta sjnte 3FE B
o] F7Mds F2% Yoot AZshe
Hoh F@ghol g Aot

20
iEEe

-

3.1
0
IL. L) ETASSY TR

KEAAE F 1T EAN =93 feuet F71
Hgte] & 558 wges Frhiste g A
FRAS A=sAY HIE HRELS] EAEE
HERAY 55 o3 A
S i HEATR (market fundamen-
F7HistE gtk 7k wWst
o 93 BAS AT YL Ao AZsE
ANAAMSE Q87 A7 QAT 2 rol
Boge) 3 SERES EEEE BRK
X, BE & Astion dREHEA HEK
B4 ¢ 5 T

-



J1BH o2 #ABHES WS ol —
B LS o Hslyt o] Jlong WEE
7holl AA Al RWERRT EAA grigs &
A 277} gsshe olfto R ReRyI LY AHE
BtR7E ol AEsHA Uelbd sbeAdol itk o
3 7FeA S BRI st EAUWAS
F717} obd AAF7te] Hst BE3UTh

(& 21]& gkt d237mstel BRE
F o2 Uehhs GNP 530 2A6H
SAol1 Q&g HoFI Ytk olAd Fad
Ae $evete] 45, BRGmETEe] ikl
oate] AHH oz P& WA AeS MAlsta
devl £4% T A A Herh Fulf
AL W ewd A= /18 WAl
E =g ot dwE & ok v gE
o2, gAY WSt REEY RRME
thol g FA RIS B dFS WAL
olo] we} #E7} Wt =E = Jhsstth

[ 22 ]9k [ 23 & 242 AR E3¥
AT SEREFGERKERE HAAGNP
Z748)3 Frpdstete BAE FABL AP
QAT 74 AuRE 1980
o= F7Hst AL HistE
o] gloi} 1980 o] & 7|3tEel=
Ak WElE 1~287] AT AlatE Tl
grte 74 Holx girt. whehr 1980
oM FrhHsle] REEATI Kol 4T3l

old 717+%

M=

i)

L0
g2

5) (@ 2219 [B 231e14 #fE, AAE 3 HHGNPY
HIE R S A EERSEL SeE
YA olfs kA 24GNPY] B¢ HE7IdH]
$7hgol AT HEEEHS 2Yd wet FrhHsietdl
WAE MEMOZ AAslY] o2s7] HEolt) whae]
olele] FARAeAE Frish el HE7IHY]

37H&o] AHSH AT

67

(B 2.1] #ES Mkl

30 10
204
104 ¢
o]
—104
-20
i
—3041— T T T - r T T —~-20
1976 1978 1980 1982 1984 1986 1988 1990 1992
AAEAYSE - GNPU Y| &53
(B 2.2] #H*ESC} EEsE gk
100+ +40
759 30
50{
20
25
o A f10
04 \J/ FA
V-0
_25_
=50 T T T T T T T ——10
1976 1978 1980 1982 1984 1986 1988 1990 1992
AAZAREE -----2AAAETN S
(@ 23] #EE#LL BBEXREFCGERKERE)
100 20
‘ Lo
o “R‘ .
4., v LRV
» [ ',»J', " / .ix L15
' roan 0N \
R
504 17 f ?“A
' ' M . i '
: LW -10
H .'[, -\\

25 N s ot
PR L L ¥

AR
AN / i‘ I]P‘,'

of M L
\ b

251 \ A

-504,
1976

-5
T T T T T T T T
1978 1980 1982 1984 1986 1988 1990
AAZNFEE ----AAGNPZ/H& (A5 F o))




ZAHAGE & 5 A& Aot HlFgoiq] 4
AGNPY] wiste} Frhdstete] dAE AL
o B%o nE okeiA Yehda glen, &3
1980 el = 2 @Al FEMo] 4T3] KT
e Yok

F/histe d9sy] Hd EESTIAE
19753 12713 1992 287171A 9] 485 &
e olg3ldth 1975 o]He FAAF AR
E AZ ARE F7HAS 4B49 247 U
onz AsAth BARYY FEdl oA
S7HA EAL o @S0l HolAle Ae Z
FIVME KE ERZEY HA S AT
of EFA7A G¥the Holtk olHF Axs
Aol A =dhe w7} FrpEste] Wfeste 9l
E RRYLES] MBIRRRS tE AXNZA WS
AU dugony Frhiste] HiRfEiE
PEERS 2uA she Zo]7] otk

AAF7ME T8 Q2] ANZAEFE]
RERYIES] ZEH (stationarity) S HolA] ¥al
BAHE (unit root)S 749 wat BikHy mEE
(spurious regression)?] 7}sAo] Atk o]t

7R s 9@ WA 7] Aste] FAE

A 20
< Eus

°FE

6) Stock and Watson(1990)9] d7dd+= xE9 ZH$ol
T F7H BEAATH Frifol 7oA 22& RAFI
Ak

7) BRI ZE &L FIERNEL AuAEIMISES FF
357129 288 VARERIS AT T, ZF AjHdA &
Yoo Xe ANEH ke A BiEMEE 7
th VAR 239 R & 3 YT E Fol7] Y8t &
BIERS AMSSY o]FolFAIN 2+ AJHA g 2¥9
dEA € 1 AFNAY ARTE AHS-ste] TEIATH

8) 2SLS #wEsS st AM-® t)8%<(instrumental
variables)= 458, 4 #HlEHe A A
& 3 7] 3R\ 749 sl Solth

9) 37 & A0 A12H RSPG, IPG ¥ RESMG %o] A%
AL AdHES HojT v S AU AFEY
TZATE Ao FRsIE eV HiEty AR
o] glof A¢stsich

68

Ao A48 EE 8= BioRiEt Bk =
< GNPl Az T8It d9HsE A
48 BEefle d3448824 aitEiisk
BEE SRE LHEMON BEIEHES =
#sted FASHAT.

HERT APATE Fo A #e /He
NEEHS X8HY v AR FAWEL
2SLS(two stage least square)E& o|&3t5on
FRE 2= o2 200
RSPG; = 4.37 + 1.22XR, —1.52MR, + 0511PG,

(0.56) (5.79) (—5.42) (2.27)
+0.681PG,—,+0.82IFMR,-,—0.34 RESMG,

(3.50) (2.10) (—3.87)
—0.85R[+0.70R],
(—143) (1.28)

R*=061 DW.=212 SEE=67, ( ) ¢+& #3kal.
2 RSPG=AAZNG25E
XR=GNPujH] &% H| &
MR=GNPtj¥] ¢ ¥ &
IPG=4 A% 3718
IFMR=GNPt¥] Hu|E2} ¥ &
RESMG=£ 4% 85714
RI=¢) 34429
EE 59 2 HAE(%) Y.
ZH77F:75. 1~92. 1

HAA 245 w219 Durbin-WatsonE A %
o] BEIH| FRTI MRl A9 §1&S YEM
3 Qlo] FrpEste) AAEATe] AT
ojste] tiRE ARy A
e HRAA BT ®AY RV 37
M2 IR 2717} Bl &atA Yehta gl
AL (@ 21]eA BZol Husi(XR—MR)o|

=

R R4
0]o. o

o}
mruEE 2

%

P
T

-

T
T
=
N



7hsistel] g &
GNP#H #higitio] 1%ZJE
SEo] U 12~15%EE
o2 Y &

£ o e R 2
£ 7L, T7}tﬂ§}°ﬂ tsto] BEEMRE
AT gom AAAAre] 1% %
Hog AAFIE 12%%
UERstth 525k FA A nf2d Au|FEzte
%BEJNE F7he 10He BEE T3
g 082%¥QE A7l 2902 fEfstY
Atk oA FrHEIL BTt wE ¥
o] Thig{E i (market value of firm)7} 7}t A
Ao dEh
SRS TP gid MRE

=
k=l
%o
dlo

E

SRR

% 151}0:] 0}-1- )y\l‘\:

A

10) F-igeiiat &8s AMSoto] Bl 3 BARES] Aol Fo|
e AF/MEE 458 43 10%9 fFEdaMe A
FrHaE 7148 & A%tk

FIHER tA EKE AHest FARAE Amg 2
B E2RAT] FoAe =4 Fou Ric 25
A= T2 Bog YEha )t

o213t WHeES MGt & AR Wk Al WEE
BolAl FAt=drh obge] AERKS FKES A
gk Al AARA d7e BoR ATIHAZ
YAEE W E

o]t sj4le ug L =g 2A%Y shEdith
AAF7HE SP, Ag71E8Qle oty ARHE R
F 383 AZo] 9% B8-S Bely %7]81d SP=F+B
7t A3 oY o Be BRE /AW Y
o] AeAE wEA JHste AAdT FE BB
& 7K 71se] Bonz WS 1kESEE ASP=
AF+ABY) HH2 A8 £ itk AFS AB7F A=
RS W} (orthogonal shocks)oll 9l3le] AM=HE
#ZEMQ BERY|(stationary time series)o]zk 743 st
H ANGARTE AMst $AE FrhHske v AF
of sty 2429 Qx1gte ABE ukgsta lrkal 3t

1

~

12

~

13

=

FE 5 g Aok 28 WHHARRECIR AAZEAN
*TJ.E“P ofel the Q% ¥ghelu glons 7%]7:5’*1]“1

FEo st dysEe Frpishe AR Q200 9

E
3¥ 3 0 IR ¥ 5 Aok

69

(o]
¥

GH 2o EEd A F
EQI MRE, 283 gindle] de
U Biatey AL HE gl 4
EH°1‘4- i@k 2% B3A ddde
g, B9538 1%¥0E F77F 445715 034
2 e Yk o]
gg Ao dist] kA bed AL AR
B AR 2 ERE 7R AFde
BEEFEARY 54 2 & Atk ¥4 &
A58t gREo] Bokdme] FHRE I
Ae F&stelre F71E BAdEst FAA%
o2 HAH e Ae Alzto] AaEojoF &
Aolng EH%st F7F ZutE WERAE
Hoz Zgsl7le P& Aoz Fodrh oje}
U Eol, 53 49 S # 2%
st9] F7he 2 oo WLES oIV RPY 8BTS
¢ HiPEHIREY MKE Fstdleng, ¢
NHoE BEHREREY BEBHS gisin
NHFANEY] FAFAE AFAA KETEE
Ko 2gatae 7ol

& #7h%l
e AR

ol A}

>k

Hola glo

g

%EE FAATE Ao

AXZEA a**—‘é-‘)ﬂ ﬂf?}‘ﬂ dRde FHsE
M EARR o3t Frpdste 32 4,
Y Re /\1%71% ol 2@ F7hisk Al
F7paste] 60% olde Al Ee HoF

2 .

[ 31 KEHE) 9 2 oz 274%
A W JeelE 25 AL B9
274 7ko) ERRILY MBRHS 2

Atk PAY FANFL FFH) Adtel A2



[ 3]

30

BEHE B BIRUY #Edt L&

20
10 4
L
’l W)
04¢% 1

VA
—10

—204

—30

T T T 1T T 17 1 1 1T T 1 1 1T I 7
1976 1978 1980 1982 1984 1986 1988 1990
AAZNESE AAA
AAFNE5E F34

of AAE 7AFEAIEY] FAMFH YL i
BREFEY BELEE ATt AR &
g Bodete SHdAe —Hiyel g}
Aot AR HAYL F £ gloy
Azt $7t ZEsHE FAA A
A BT 8ol Ak 28] #
EOES fsire B LE [ifFe] A
AzAolv ol MAZAY &4 flole F7t
& HshIlE d oA EBE BT dthe

=
Ae 919 pAAtE voFa 9t

V. #RES(L &5

A2 FANFE 924717 A% A9 &
B0z &AFITA £I¥D ok Aot
olei% el il Folol Feslel F7b
of e &7} oL vepd AdAe) sl
2] A E i,

70

FEE ER UEER F3e 24$ Fd9
EE S B #A d F43% Adolgde
FHAEE AZ RERE (substitutes)ol] 1o
g N SddMe FUte gEle V1EA
o8 REHmOR FHolee FEFE HolAl &
. w2y RS 5T FUHE Fddte
T =99 WAL olgg F7het Fe Ateld
YA KB HERR 1 2A8 F1 JE
Ao2 Holth

a8y 7jeA oz FUiet gEle SEkEd
e 5l ofnlo] fEREEEA BA SRR
fEi%o] FARS B¢ KEFEES PFol vl
AAH e NESESCIT gabs Friek 54
Atolo] AEjH o2 WAE e ko] FAAAE KW
RBRE fAstrie dET 288 olE WF
Atole] kR 2 BhRER ABRAE 449 ¥
F7F QAL SA | HhgEA A2 Hfe
2 ks vl AN deide 232 84
ok & Zlolth T go] o]& MFESY JAF<I
A0 W3 v RS HEVF A2 g2y
o] FEIFQ AAHAE ST FUE Yet
WA 2 Aojtk

(B 41]2 22 AN @38 BEKES
BHEAN Alolel #AE roF1 Qo) #A 3
sge AAFUket AFFEr} v BEgoz &
ZolE 7go| AT 1978~79d 3 1982~854
717t R 1986\ o] 9] ARI|TFA e B
Fog FAoAY Z2 MHARMET HE ¢l
o U ok o3& vlae 171 7}
Ao kS JENE A5 W FEle UE

o [

rir

S
2
5

O

E& Yl Wgolnz FEmM Haet &
e e HERTDE KELAES A



w@shs Aol ¢3ld F/hAste 2ejd #AE AT o, o|FA FRHOE B FARE F
Aut g Yol Brt 34U Aoy, FAd mEe w2 flagd diF R4 (risk
premium)o] $o&d T¥o] 9l7] wFolg}

T 5 Yok g FAo] FAD AR o

(B 4.1] BEKES BELA

0 | N A B FAN B - EEREY RES
d / \\ [ BEE Aol 2 4 glor) 1986~88d 7]
| & [ [r #ese e gledes ¢ e
o1 \ (’ };\\ o 9 3 olFe) Frjede] e &dd tE %
5 | U N R mgelgtes 44 5

i~ / (B 42]90%= F7hisiet 423ee 567
“:\;‘-a./xm,_/ ° WA} veRt Qe o)A Fshske 4 AE

B TR ot 10 190 10 1 Aol wiEREASLE AR AsEely HA
43FA e AFEE gele 24 A onyE MY £HAHA
Z+ NAA ) FiERSE wE ERES A

9 AAdne wEt wesy Age O PRI AAFEHd ofR) Hlad dd

19824 0)% HazhA 9 7|75t AAFI}F e e FMESES 2 grd 22 71
o G 1snol Tk QE WA fepg S0 @ e FadeEa ¥ glon
fol AUPUE B e e g O EDI0E B9 WA 22 yges
ral g  EAelE A%s Yepa gle] F43 Aol

ﬂz,:g]giq 0w =o goz gehtn gun el S BREEDS grgstar 3l
7 Z A age] ERREES F7pdstet gelo] @l WAE B A
TINE %% WA ARSI EL 20%0] g o PARI] A R AEE
EENS wol: Itk F1BAQ HiEEES 3 e8I AAFEY RER TXAHRRE
(cross correlation coefficient)& (F& 2)9] +A

1) BRdlEos VATl Fawe Wee gequz o7 RTh A dAF7 4oE2

oJlgHonE AT HHe EAHA gon w}a} B2hol A o] AAFE ok AATA L el wk
X AAF7Ie AdFe Aole 4RBAE Fod . R
Qtk. Az} A5E0 42389 vlas ol o] W 487] Ao AAFY= B 4TS Hol
249 #AHE Ak U ok o = = A BAS =k
15) 92 =o] 19854 15719 AERNEL 2877 % ol [[@E 4.2]d Yehde= FEd FAE Hix
E2 19849 1%7|%E 19864 11717149 7I3t5e] 4 atal ok FnjE$ AL FrpHsiel wEy A
277} A4S ooy 19859 1879 A4AFEE vt — -
%;zli 2o Az = 10ad 1815 osd 1 ande B MRS Holx glow o Y
7R e I E] H4H FgH AATEEA A7} =71 B L7 AlA 3] xlolo o] A}
o 135719 29 BEIA 19849 18012 AA 7} Frpa sl A AAFE Aol e A
19859 187] Alole] AR B/MSES A7 gtk FAARG 9 ZsA e Qe Holth

R

i

Cl

il

[

71



[E 42] BEHE LREL RELA

100 4 25
J\ b A
B I
754 o ’ LRVARY - 20
v | 3
I { |
;oY i
3 . iy -
50- ) Hy 1
R S A\
N ; R R i .
254 1 o7 ‘~ ;orio
! }\’*\ Y " :’\.ﬁ\‘ s
. /& Y '\j e s
o B [ j‘J \ v s
: ‘\“‘" }1/] / i i\A‘
; poof [ I
—254! A / -0
25 \/ N \
_50 T T - T i T T 1 T _—5
1976 1978 1980 1982 1984 1986 1988 1990 1992
AAFNEsE - A3

(R 2 #HEBLA £F)2 BEF ZRAABERR

®E B & A
SR
~4|-3|-2|-1/0|1 2|3 4
RH R
0.25(0.18/0.14/0.0810.0210.10-0.20/0.28/0.34
L A&

BRI EESEE 0139,

ol el AwE Frpdstel Feote] BAS
EQE & o, FANFE 7] st 2

16) il AstE FEe HAREH 1A A4HEe 7
ooz FHHNME 2L 71Ed FAFE(FME
FE)S sHEstofof ok el -1 Alold F%
Eol atEstEE o] F7b7} Asdleor Aok i
o o]Fojd FE s Ui FAAFe] wge 2o
AHA Frpds 08 Vel Zolth

17) £& SEAsH} e #HEE (BEANA 7YY HEE
S =0l wel 712 A5Al7e 2902 2gd £
T gk 2 228 Yo oleidt KA - EHE A
Aol A&E £ gtk Foltk FYJIRE 7YY FA
F97} Z71t) utel Sl oA AssiA 9k oe
A 7199 EAST) be FMse 43 7199 2
&2 Z7l wg FElied d4 U 2 Aojth

g g Aok ke wde Fe 29 BF
b e AMLS BB olF F W
o] EHIR0 HERIRIMRE REBIGRE 2R Mg
A3 & 5 A& Aolth =99 Hely, vl
Fd g Asta F7MEsEC T F49 $9
Eolgta 7P, Mg A d#oz ¢
ol ABRISE 715 5ITAIZ 395 188
wa. 7jEAog A3 o] AR #A
of genz T FEALY FIEL e
Bego g gAols AFS Uehdth uatA i
o 14 Alole] F/MEEES FEA} U
& A1 dolxol g o] Frke A
Aoz A5siA A,

aE o]l FASL 9 wrlRes £
Wl BE & % itk 9 37t o ol FolE
A% ke 2202 fAHE A9dE 1M
Bigsl FHE5EE 287 90 A9l
Mgl A e so] WEY Jojob ek

ojFA W FIMIE LR A, Fr|HoZE
F77F 2eAdet §ie Al He 23]
FH o2 TH#sle 494E 7MH A . &
st 2A7F A&HolA] Ralu —EoR &
g Arole wYdst gAY FHEsERE H
o Egk ot 27t oA 4 FELE 3
£9 dole F719] i) B dt o]
& HoA FEAte T FANNE BAse=
TEAHY AL o FANGY FLES 2
P A= 3ok

olet HEo] FMEY REsMr doe F7hd
37t 2o #Ee & 9FS WA E1 Y5
HajFal glo] FElste] g @71 F7pt
T EAE FHETS BAF St oA 5



gdat @r1F ez FMESE FEE F AS
Az B4 v, A7HA FdoAE 29
g F7Hdl Wirehke 238 TS & A
of ZzxHojol & Aolth. Hel A= AFIAR
o, #/HES Aside FARGE FFE] &

3 4AF mEe]l AT} 8 i@
ERERS W87} SuEA gt 2404 1
AR Fsd B L olof ¥ R0z BT,

V. WESHS BWE

FrrAster AEFAIee] Al distdd e o)
° MRE A8zt st 9tk Bosworth
(1975) 71ge] BAE T o, F7te] 3o
7190l BeEE A7 E8R1H gEA A9
i AL dde F7te A0S TGN
Aol $0a FAsl= W, Fischer and Mer-
ton(1984)& 77} 7199 west g2 &4
A% 7192 FAA R 55 BYste F
AE ARsjol @hal F4gth Blanchard,
Rhee, and Summers(1990)& o224 Adld A
e BEWOR waEsty] Aste A7)te] A7t
ARE AHgst Frpst 9 A1 Q91T B
A Atole] A Ao F7HA Al
et gk 282 WA ki ok

Frhagtel dEFAY] #A W ol F
2 geizl 22 Tobin®] QEERY Aotk Tobing]
o|g& FAANFY AAS FHEAAES 27
A% By FHT olFAXE ARl op}

73

7190] HRIR FAES T s HH o
nle] BARWSOEAN A gtk T F4
Aol MAER SR FHolH F717} GEAR
K& Ag3] grdsia vhe BEdA &t
ok Ao A= Tobine] QRS AME-3h]
7kt £ATY] FAE AwEd.

Tobin®] Qol&& 7HeHs] W Ey] 3
2N Zoll A FHEE el mgEES /1H
WgAe (REMES 47t Vol K2 %iesta
WitgIMe BAH 1999 714 & P g
i Tobin®] Q& w3 Zo] Aojdth

S
T

o N

Q= (V/K)/P=V/FK

715 VK= w2 sliisgel A R 2F 1
@ole] mRMES dAvlsiH, =old] dely wh
1999 #A Wt 2=l s VK
© uhE $4 159 @S sl . meby
Tobne} Q= A2 19518 FAARANA 7442

HEAZAA] 717 feAkz Rod 4 glrk
W Q7F1EY 8 49— 5, VKL PE 25
sk A—dle 719el P Hl8-E B9 199
o FAE 3 715ie A7 FA SR
o w2 VKIF S7stnz 71de £A7t &
A ¢ e E gt s "ok
We Q7F 150 28 gl 7Ige A4
st FA7F AEHA ok 74
Aol E&H ol 1999 FAdA B she

ol9¢] FifEfEfe vle V/Keh —HetA drk
ddHome, FAo FHHE 4% HlEN R
5 9 F7hsk A371E89 Alole] He) Fo=
Fe9] Tobino] £& A2 A

A3t} Tgedt
s7lo] @A} Yge BT oAE S0l 719

o] o|5g %3



o FAE E257] Aste] gl he HHLE
9 dejo] FolAe A4, Q7 18 s
199 A 2392 4 g E gE dF,
A7 A Fooll 98 FERTINE 74
AZIA B7HE Bl HispEiET} stetel Q
b 180} Zold 4 girk 2 ofuiR] stk
Eol7] 98 7199 A 2Es o) Rl
FsAo] .
AL oS Wity RANE E7sn
AEFA 3 BiHLO] 24 & Rl F7hs
sk dHEATI) BAE HEMiSIT B4 2
R FAY I QRS BT & QAT
Q9] gzl gl Wse] FAL o A
& 75tk olgd oz Qe FA/AY A%
AEA 71A9) HgolnR Qo) FIhEL AHK
BLAKT RARER A% Aoz 249
& QTR AEEY AFEA N ARA7A S A
FIBHEA BRRAT E01E 8 AT
Tobing} o]go] Q9] A5z} HEFA
FEE QAT Ul v, Qo Wage
Fakel Wahes FhEo] Ye Ao sl
SAARA ASE EEE AHRAe FiE
A $7Hee AHssldon d¥usd @
o WegE SRR AdEs|g WseE

2~
T

A
T

o

3__[1

o]
MRE

18) o8& d= FiEE BAREH 1999 A E Y
W R Q(marginal @)9} olv] &A3lx Qe &
AB 19919 AR E Uehl= 50 Q(average
Q7 XA dethe A gtk mo e
A & Hayashi(1982) &=,

mEEa el A e 19860d 127158 19] 32 7IHE Hy|
WSS Qo] Fslo] TAT WMQDUME Hitre)
QuiFot S Awwss Agsigich gas Quse
RO T HEE, 19863 oA 7| HEdlE Qus
o RO o3l 245 6, 1986 0] 7] 713
© Qus9 QDUMS =59 402 234t

19

~

TAA o FA FAE QoF AuFEAY S}
&< HasPd [[& 5]M & Yeldzo] dul%
A9} F7HEd Q9 W& 1976 ~ 85 7]7t
Folle 493l LA 2R e N
1986\ o] FHE= T W Alolo] FEM e
WAE 2AEA G Yok ol F WS A
olo] $A YL 1986 o]F9] File] &Y

A7 Eacle] ohd e 2ol g ol
[e]

oiX

o

125

100
75 AT, ". 100
:‘. P
o N
! 50
! X\
Voo Les
f
]
u fred
i \,‘j i[O

-—25

—50 i

=175 T T T T T T T =50
1976 1978 1980 1982 1984 1986 1988 1990 1992

Tobin¢] QW3h& ERELE YRS

ofFA Qust AH|FA Alo]o] #A 7} 1986
e 7Idos Mg Wskes Rolx gle A
€ Wgs] g, FARHNE druss
AHg-ste] @iare] AulEAtd] g &3kt Bk

Az oE 4e e 4 J% Sn. QU
S AR ABUSE Wit MOEE 2 R

wel FIEREIEL ST BR BEEH Tl
W AR AL AU BEE ARl
B 5 FAFS wES FARY S HAE
& A3l ojFojHh

A2 A Y FAHAIE (K 3l A



(R 3) REIE ARk HERR

HEAEegL  11976.10 ~ 1992.1 [1976.11 ~ 1985.V
Constant 8.96( 1.13) 1.38( 0.15)
IFMG,-5 0.37( 5.29) 0.40( 5.60)
IFMG,-, —0.53(=7.73) | —0.52(—7.29)
XGy 0.55( 4.33) 0.72(  4.29)
IFCG,s 0.40( 3.59) 0.47( 3.77)
M2G,-, 2.35(  3.46) 2.46( 2.99)
M2G, , —1.91(-2.90) | —1.94(-2.36)
RI, —1.32(-3.63) | —1.10(—2.78)
Q. 0.52( 6.52) 0.50( 6.01)
QDUM,, | —0.54(—5.75) -
R 0.83 0.91
D.W. 1.74 2.06
$#:1) IFMG = AN B2 Z27}8, [FCG = AN ER
Z7rg, XG=AA5E 748, M2G= %

T3 e (HA7E), RI= 3 24
AT E), Q="HEFHITE-
AEE2 g EdoE S8, QDUM = QX
DUMMY.
DUMMY g2 1975.1 ~1985.V 7|5 0o]H
I o 19
RE wge = HAE(D) Y.

2) () &2 13

Sl qith HARE 71 hoR @
sho} 10864 o4 717 @ $HEINE Wa
8 % u, 24A5E0] WAL A Hst ¢
o FEMAS % 4 Utk FA4AIe) gzd
BUEATL £33 %) A FEE 2 Qo]
F2FEe AANEL B gor
Aol JAAE ARE FI GFS W
UEIT gk @ AunAel Ay
o ke H2e AEEA P4t

#37

RS

AR
Ao
7]

poy

o,

do,

ad

75

Tk A ke 4% g
ol
:l.t—ﬂl/}- A

v
Y,

2ol 3t FAATAA 71
e AR, HEEH7L 49ds
°ﬂ o] S Bk, Qo QDUMY 1%
BUt ARl A Y EAE Qo
QDUMS| FARA57} Fae shdoldA ddig

< A9 Hssttke Aotk F, 1976~85 7|3t
Fde Q57heo]
T F7Fgol 287 Foll 052%Z)E 45dt
AoR 9 g37t Feo| Y Sle bt
19861 o] 9] 7|7tgell= QY AR FAt]

a3 A9 0o 7PEA YRt Sith ol
g A3k [[| 519 AT A sk Aolth

olgfg A7}t AAlShE v FAAAO] 719
o BAAY 28T 4TS FozA AIYF
2o} &Astd 7ldstr] Al TR T
%ol FATH o Fvhke Aotk FAA ] F
718 Aol ozt E £ HES BY dde
F7ke] FAAT AA7IERQL Afolel] FHE7}
st 7199 FAZAC BiLS 2d4E + 3
t}. 38 Blanchard, Rhee, and Summers7} 19873 ¢
HERE AHE AFR FA9 #0839
5’510}”1 AA g %ol F7PF AFAA ol
of 3A Wt Yokl 7ife] Aeshe g
7190 HEE AV EYe BHIA §9
FEERC o & 3% JEY BRE 7HAA
g Zlojth

=
T
ey

i
AL
AL

R0,

1% EQQE A28 Ao My

\_‘
Aoy
kil

=4

RS



VI. # W

o
ACH
=
A
N
3L
o
3
&
=
o
a
i
rlo
T8
i
o,

o,

ooy

B Ao
th B8 o3 AEL FAAFA
7} m8E A o] F HHI} F7le] FHgE
of BlFo] B wf uw]¢ FA Folk
ABE 3 BATHEERA Y FEAA
Jhdste] F2A4do] 1980 S0l AiF
TH oz AU F7pasht AR
el EEAES] WIE dME Aol ol A
Aake] Asle} FRpel SFolAY S ARA o
ks 4L mESTIAE e Sl
SPudt FAA o] ko] HEHE FER
nExel 93 ggoz Fgsiderld o
o BEROMS Ste] HERMLS ilikae &
Ag AuE Az FAAFo] JUH o2 LEh
olAd 198537 A 9] sIxtEelE FIS} &
g 43 a42 Yehd whd F2A1 %o
TRHENA 24 iz FpL & £o7 W
3 19861 o] 3] 7|7HFollE Q318 Au|EAI}
F7pdslo) diste] A9 KRR ¥ de 2
o] WA olgF Aihs, FAAFo] 7Y

o FANY 2EFTEAY 75E 983 7Y

55 vt

il
.

5%
w0
[ [ —

it

#

=
g

of

lo
e
RN oo

of
Lo
St

76

371 A FAAGY Kol Sk d S
AR ek A Al A=A Retal A
FA4 8471 BE wole VYol BN K
EHvhe HE 3 o 2 A F79 B4
< 7HA o S AR ok

Fiael BEMr 2de FAAE e =
=3l7] EAE AR ol LAl
AR EENA B AAL Thed & A
AjElolop 3 AJALRlAL Ut FH =olE A
A= 2H5ITE T8 MEFHERS Eie
e 2 e & dou RiieEE Q
38 FeE dAske 298 24T 7keA
o] ¥k B¢ FAA] g Fre APHY

NYe FHFANEY BAH 5718 Eiisto]
2318 FHA R FLE BERO2 3488 7

Atk g2 FRAYPe] FHEc R
HET%S Biibstele BZdA o] Foz7] o
2ol ARl ARAHY AL FAFAA g
EEE ANHoR Yie ARE 2ddTh
webA F7p7F A st deig AR7F A9
3to] Frlatete AT Aor FAFAIIE]
o gaohd, #god Mol did A
QA BT} F7kste] ARAYS FeuHL K
ffEl Ehst HKEe 238 e =
7] g Eolth.



D& £ x K<

ok, TE HEd AE, THREBIRFHE,
19924 A%

Blanchard, Olivier, Changyong Rhee, and L.
Summers, “The Stock Market, Profit and
Investment,” NBER Working Paper No.
3370, May 1990.

Bosworth, B., “The Stock Market and Economy,”
Brookings Papers on Economic Activily, 2,
1975, pp.257 ~300.

Fischer, S. and R.C. Merton, “Macroeconomics
and Finance : The Role of the Stock
Market,” Carnegie-Rochester Conference
Series on Public Policy 21, 1984, pp.57~108.

Hayashi, F., “Tobin’s Marginal Q and Average Q :

A Neoclassical Interpretation,” Economelrica,

77

50, 1982, pp.213~224.

Jwa, Sung Hee, “Capital Mobility in Korea
since the Early 1980s : Comparison with
Japan and Taiwan,” KDI Working Paper
No. 9216, September 1992.

Stock, J. and M. Watson, “Business Cycle
Properties of Selected U.S. Economic
Time Series, 1959~1988,” NBER Working
Paper No. 3376, June 1990.

Tobin, J. and W.R. Brainard, “Asset Prices
and the Cost of Capital,” Bela Balassa
and Richard Nelson(eds.), Economic Pro-
gress, Private Value, and Public Policy,

New York, North-Holland, 1977.



Summary

come and tax are vulnerable to being under-reported.

Information about the business income and thus income tax is private infor-
mation. Without information costs, the tax agency cannot collect all the
infomation about the business income and income tax. In Korea there are more
than 600,000 proprietors. Therefore, the costs to investigate the accuracy of the
taxpayes’ reports are substantial. The tax agency sets a level over which proprie-
tors should report income ratio to total sales, which induces the under-report.

To estimate the ratio of under-reported tax, the expenditure method is em-
ployed. By this method, the under-reported income can be easily presumed
based on expenditures since expenditures are closely related to income. First, the
consumption function is estimated by using cross-section data of 1986-89. Gen-
erally, the estimation results show the expected sign of the coefficients of the ex-
planatory variables such as income, wealth, and family size.

Second, the extent of under-reported business income and related tax is es-
timated by using the estimation results. The estimated ratios of under-reported
tax and income to the actual tax and income fall in the range of 13~39% and 8
~25% respectively. This estimation confirms the increasing tendency of the tax
detection ratio in previous studies.

However, it should be noted that this study is not based on data of the tax
report but those of the urban household survey. Therefore, there still remains
the possibility that the ratio of under-reported tax could be underestimated.

Interactions between Stock Price and
Key Macroeconomic Variables

Kim Jun-il

This paper examined interactions between stock price and key macroe-
conomic variables over the period of 1975-1992. It has been found that more
than 60% of real stock price changes can be well explained by movements in
key macroeconomic variables, particularly in net exports and industrial produc-
tion. On the other hand, real stock price changes were found to have a signifi-
cant explanatory power for plant and equipment investments for the sample
period of 1975-1985 during which the stock market was stable. In contrast, no
significant linkage between stock price changes and investments emerged over
the subsample period of 1986-92 despite the sharp expansion of the stock mar-
ket in terms of trade volume. Based on such findings, two major policy implica-
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Summary

tions were derived; (1) the government’s intervention in the stock market to
stabilize stock prices would be ineffective unless the stable economic growth
supports the market fundamental, and (1) the stock price stability is a precondi-
tion for the stock market to play a key role in mobilizing resources to finance
the firm’s long-term capital.

The Determinants of Wage Premium

Rhee Chong-hoon

This study analyzes the determinants of wage premium, defined as the ex-
cess of actual wage rate over opportunity wage, for the average worker in a Ko-
rean bargaining unit.

Average wage premium of a firm is decomposed into quasi-rent per worker
and rent-sharing rule. Per capita quasi-rent, representing a firm’s ability to pay,
is defined as the difference between sales revenue and the opportunity cost of
mobile factors, divided by the number of employees. Rent-sharing rule, a mea-
sure of workers’ bargaining power, is defined as the average wage premium di-
vided by the per capita quasi-rent.

Empirical results show that the differences in wage premium among Korean
bargaining units are much better explained by the differences in quasi-rent than
by the differences in bargaining power. Also, comparing the results of 1986
with those of 1988 show that the wage settlement mechanism in 1988 was not
quite different from that of 1986, in spite of the drastic change in industrial rela-
tion system in 1987. It may simply yield higher opportunity wages, by raising
the bargaining power of overall workers.

The tendency of Korean labor market in 1988 to show a dual structure of
high & low wage premium sectors, is not due to the fact that the differences in
bargaing powers across firms tend to expand, but to the fact that unions tend to
reduce the wage differences among the workers within an enterprise by pursu-
ing more equal distribution of total wage premium.

Hence, the policies for reducing the wage differentials across firms should
focus on rent-regulating industrial policies, e.g. eliminating monopoly rents by
deregulation.
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