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w i —1,534,533.62632 38,917.46383 —39.43046
o i) 0.05977 0.00252 23.72531
BB &% K im 149,728.27240 16,037.68820 9.33603
RERKEY # 99,512.35588 7,221.97400 13.77911
BE 8 & o B 117,763.00754 47,930.87422 2.45693
E AN 9 g —44,098.09311 15,758.15832 —2.79843
5 # | 651,172,493,083.22498 | 31,622,798.99958 | 20,591.86769

ik 8) EEHE ZHT HERRCHUY ~44

B HEE(E IEHA R t—3k
# % —917,498.35426 23,123.95461 —39.67740
o E £ 0.03526 0.00074 47.69746
[ i3 72,055.65705 11,156.92590 6.45838
BEERKY # 10,028.11548 3,631.31444 2.76157
B8k o B 163,100.75800 23,279.08169 7.00632
E A 9 % 92,825.13421 6,992.55828 13.27485
& B | 762,648,489,781.04468 | 31,622,782.21592 | 24,117.05854
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ik 9) BB FTHHE HERR (IR ~641d)

B HEEfE R t— %
% % —431,234.36264 | 123,390.04793 —3.49489
W o om 0.00524 0.00242 2.16698
BB & A 243,688.15312 45,242.74109 5.38624
RERES B 52,862.55016 12,295.18534 4.29945
B E e 293,509.08037 64,866.50240 452482
%= AN o 109,731.67184 20,752.73748 5.28758
5 # | 1,064,810,492,388.35364 | 31,622,782.35146 | 33,672.25820

(HE 10> BHE IHE #HEBRO6HEUL 23

R HEE(R PR t— %
% % —2,299,459.48925 83,788.33670 |  —27.44367
wmo®m om 0.03003 0.00003 |  872.78242
BEE A& 77,430.73890 86,549.82724 0.89464
hERKY H 42,604.43883 16,532.81508 2.57696
CREEFONE —77,953.67472 68,332.07620 —1.14081
A9 #® 127,183.76376 43,995.09339 2.89086
5 # | 1,420,405,361,202.87573 | 31,622,779.85805 | 44,917.15680

2. FBERIT RESPE (RIE 2 BT LAYl HeE

Rigk 2 BRE ASEEA daiMs T #eHd dete El
REE Riak 2 BHE R ¥ $32AE vgez 22454 ¢
A 1B (EE 1 713) FdAES 3 EA FAge) 500 E=E 1002
A FA Zhdl 609, 709H) E= 110%H, 120298 2= \HA
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B 11D REM Gl STHTH S L(CKHE LD~ M 5 Ki)
(BAr 84, 9o, %)

ofe H 1,000 1,500 3,000 5,000 8,000
1A %O —24,210 51,846| 183,047 18,726 —192,508
A 2N KO 996 124,740 201,473 79,141 —134,713
R 4N KO 59,620 191,435\ 234,637 100,236 —110,557
Z 60 70 | 60 70 | 60 70 | 60 70 | 60 70

50119) IA %D | 384130 | 446177 | 20430 | 6403 | 13815
ﬁﬁﬁtﬁi 2N K 397 13.8 | 485209 | 21.7 34 | 8505 | 158 2.0
ﬂi}gf 4N KO | 427 161 | 523 244 | 24342 | 9305 | 167 22

2N KO Eoly wjeatz AR, AN K

291ez 749 7H-& AFE.

= e, SR 2 FE

iR 12> REM K HTEG0 579 1(HE 6)~Fik 10> i)
(Bfr . 84, o, %)

U 1,000 1,500 3,000 5,000 8,000
BT LA %O |—1,101,725] —637,984| 140,302 —169,234| 102,941
p-dat i 2N O —928,931| —488,255| 212,357 74,454 180,372
0 .

(3% f2451) 4N ®O | —756,997| —289,231| 232414 180,179 265,581
T o LA ®O |—1,401,725|—1,087,984| —759,698|—1,669,234|— 2,297,059
A 2N %O |—1,228,931| —938,255| —687,643|—1,425,546|—2,219,628

(3% fbisl) 4N %0 |—-1,056,997| —739,231| —667,586(|—1,319,821|—2,134,419

7 110 120 | 110 120 | 110 120 | 110 120 | 110 120

100714 IA %0 | 727 523 | 69.3 474 | 75.6 56.6 | 75.2 56.0 | 77.1 59.0
Fhog

Hit 74 2N KO | 74.1 54.3 | 70.8 49.4 | 76.3 57.5 | 76.7 58.4 | 77.4 59.6
REEE

feas AN %O | 754 563 | 72.8 52.2 | 765 57.8 | 77.4 595 | 77.9 60.3

H2A KOs 2o slexl2 #ASEZ, 4N KO
2oz 49 71FE AAE.

= Kol

LU W e

e e
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34 WHHEMHAR

Ul FHREAH 2T FFARA Y FA oE FFAAG LS
ZHAT Eoh BERES &5 F 2 ERo] AN HEd AASFY 1O
AR A Hi 2 A A[Zde] Al we} Fiifk#Ee] EHTFol Fadtd
Frigafiel B5sE 7tAee a3t g Aol

BadA e olet e HEAHI 2T Fifisdmdl viXe dFd s TR
27 B &, AAFA} PG AMEAS AY5T dAES 254
o gguFE BE A ATl Al B2t oW olf2 U8 2E5E)
Az BFslE] 7tertE 58 2EE 58 2@ 2e Aoth

F ] 8+50] Romer(1986), Lucas(1988) % Caballe and Santos(1993) %
o] RAEN REREZDAAN = HERAYE 3A4389 d5dclgde =7t &
&3] o]FolFtt. ol AT WIRART ol AMRAC] KR F
83 4L YRS AT E HollA FEEE JHA Aok 28y
olf AT WSAH| AT} AFER vAE QT d& EHrRve F
2 M9 HERRE GAstd 2RC] AERE PiXe P ds 438t
T Art.

Tamura(1991)] AFdAE P olde] dFARE 717 7o ziy
B olste] AHAEE IR NIz e] HEEGCR (spillover effect)o]] o]&f
Frfkige] Fy=o e A& Rola Utk ole /ilel AREAEY S
BRA % FtEEEY HEHE uisle Aoz "E"‘*XHEH-—] A 22
ARradsE Azt IR AEHQA HALFe) AAE =9F Lucas
(1988)9] mdat= dixAo|th. o|f) Tamura(1991)94 %} %‘01 Mo 23
Ao date] FaH B GFEAHE A L5FEY FEIELS O
E T e o3 R ade T aSAHAZRE AR3s Hol Y&
= zsof & Hart Aoy,

lo,

‘

1) Tamura(1991)9] |GF= FHIZKAMB 27} A5EF A= 23 daisdes dF
1 A gt Budae a&3dEE -TLE}._ + FRRLEAH 2 Ao
Aold 4 Qs Aees 24858 18sla ey o *1“]"\7} A 2o v A &
A3 Tamura(1991)o Aol QxR el A gl §AEtn & 4 ¢l


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000034.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000034.pdf


HEAMu 2ok Frigos FELe) B BRt R 35

e
=
2
F\?
s

B A8 EAS HHd#et 2 Alekzzdd 22ty A4zt
28 THEEE =Fd dHALH g W] Al dE duE o
+, &SEEY FTEALE Hol7|2 4P O 7AH2A A UAGM = 7]
2 Edd #s) dusta, Al MM FEkEANNREER)S] 53428 =
23, Q1A Ak %5&% A= T Hpote] A Bt =oj3ic). A
VAN & [HEEME 27 A A9 FrPkigEe] e o8 dne
oh A VEES 89 g AEe|rh

II. AR 2d

DHFEMBAE sk AS Eome] FE el BHd EAE Avn
71 St 23 2& MM mlE P53

o] TELRIL F 71T Tt AEIL FHFA FHIE E%"W]
g o] ZAFA Ald F gle FE AMulxe 7P g,
32 98 AnDpike] fle &g d9. 4 AAFA e E%'H?% i
27t AlgEe A& 4k ols AuET ot AoAl FFEHE T
SAHI2ZREE 588 =7ve A& guisiy mepy x‘ﬁ(ﬁ%@%ﬁl"ﬂ A4l e
4HE f3te S HAE 2 s AN KEBAEE FTEA Do
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oA 7Hg Rk ol AL F&dte nbe o] AWERAES FA] e o
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2) dFAEY LAERY BAE dE dF2A Galor and Zeira(1993)7} gtk o5&
AX T xpol o] F-FAQA <ty 2A2A o] Bdrdol UL o Xi’\“‘:“ 9 n45202
w3E e A5AFe 23E3E =&AWL A ol AF5ASe BIIAALL wxA
371 98 ASH R AHANE FHAILEAUNAS A Fd 74*} 2% #Ao]
th 22y Galor and Zeira(1993)¢] dAFodiae ZFHRuSAu 29 R4 S s
of AT AFo] gk £25AFe RN a2 BAE 93 AAGD e A
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AT Aol 23] wolrt. ofnf AHAEY A = FiffkiE
Emet AZ2d o). weba o] sideliAie A anjEt ohel AHAEFA
2 AT AR EE ATt d

fiot B2 FFstol A Ao ZHkEEA ol 4 ()3 22 dsEdd
To FeE HE¥H 3ia

=In(1-9,)C,C,,,Z

tTt+17t+1

=In(l1—v,)+InC,+InC, ,+InZ

t+1

» where 0y, K1 ceerenens (1)

A7l A C,, C,, & t718} (t+1)7]19] &H]E el 1,
71¢] I'Ltr*iﬂlié Jepdoh aEs o, & @ 99 Azt F "J’ﬁix}% e
A& wjBA oIt & A (1)9] SAE#s Ao HRET oidg (t+1)7]
o] HEAYI2L ez Hol low, dqrld AMERAER EXe A3 Blaows
T Agdsrt g9,

theoz AR YL 9T AEREK THM AHEa) UINE B
Hapdo] opd AH AL 2HE E5F1 J7] W2 AWEAS] BHE AT
HRe 2577 AHFAA 9% v 7. &, AFARFERE B
18] ol & (proxy variable) 2 ZHEgith FESE (t+1)7]9] IHRE FA
& t7]9) AFARY FAHHow JF Pevim A 2 9o AF A9
A FEE vlAe LA 7] FAE w&An 27t ot

ojde] AAAHEe FAHBAE Ve AEXEHE T2 (Cobb—
Douglas)® o2 £43}3ld =23}

4) EE HuAde AR ol EAAEL UAAAE] HAH Fod L
g3ty = gedE sl BA{RAFI AN RH I

5) Glomm and Ravikumar(1992)¢] mdoAl= t7]e] AHld YA Ago] glon,
REAdezA Folx e 1999 AN F 4RE AU, dFe dHAR] 3
oz g Uk oo vids] Ene 1299 A7t AL 2859 2dy FAY
7719 AR AYEAE st dom e &89 AdzAE 289 APYEs
Heo.
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8 T
ht+1 = Avt ht Zt’ where O<B’ y<1 .................................... (2)

A71AAM hy, k& 7] R (1719 dARRH, Z & 1719 ZEAH]
2, a3 Ae Y99 deolt.

olAl ARyREAS X BY 7R HEA Y2 ARG v AHR
2} WA ABGEAS] R FHHE I AHRAE pE WE 0, B2 oY g
& 7= dA3FEE (lognormal distribution) & 714 ?‘fh:}. olx “uly
7 AE pB o’ e 2 dFFFREARL Y, I pE BFE g B
0’9 & 2= ATEE (normal dlstnbutlon)O]E}" ge= AE

-

ju)gict. =
& AL p, o) HEAEEERE £, )2 A, 2B Fare] el o
3 FFAHALE depe A& a2
1;{ = fht f(ht)dht ............................................................... (3)

ol 4¥¥t A t7]9 HAYAARS Yepdn.

T, nSMEAE AFE] A FRE 4 Ade2HH BEe AT
oHy HEAME e f4&S] F7HEE SR, ol& dE] 7] ffs Rt
Fete] FH KN 28 22 Ao Z 9} ko] BANL olEe} o] g
Btk A= Aoz g &,

Ztth Etzrtjhtf(ht)dht ................................................ (4)

ol FF-7t FF3e HEAME2E ol AAE # Uvta FF Pt F,
71l Bd71E Ate Aol Az AN FAHmEA ] A «1 ¢E F
Ao st BAMEALE F780tL 7Pk o3t 2 &AM sl
o] a8 s FA= olste 2t

6) 459 BEE olsh Lol Y4ATFLES A A7t woh
7) @8, Ag& &7 48 WAYEG oA deddald o3 d3e 0F BEMorA
£t Fermandez and Rogerson(1992)# Glomm and Ravikumar(1992)7} ¢},
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Maximize U, =In(1—9,)+InC,4+InC,, ,+InZ, | «woeeeeeeseeeens (5)
C (1—7t+1)wt+1ht+1

s.t. C + "m: = (l—z't)wt ht+ 1+7t+1 ...(6)

ht+1 = Avt hf Ztr ................................................ (7)

A7H w,, w,,, & A2 UI% (1+1)7]9) Hikige deiR, ¢, 7,
& o5 Aol W Mgelth A (& 4 (6] Bsle] Lagranged+E T
a4 olste] 4 (8)o] Heh.

=In(l1-v,)+InC,+InC,  +InZ
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(1~ Yw, ., Av Wz
_(1__z_t)wt ht_ Tl t " 44 ] (8

1+7t+1 1+Vt+l

+A[Ct+

2 (808 ol&3td iQle BRAFRIR(endowment)Q! 3 ©Hjo] At F UA
A2 FHE A AE v,0F 71E el BAY 8 AR AS] IR
o #a| dotE 4 Ut a9 YL oMt Edo|ng t7]9 (t+1)
719] dEHshg, A& R olAEo] 4RI MRt =Tk, w, =
w,,=w &, 1,=1,,, =71, 7, =rE 43 7 AR 14 =3
& =&dle Zh wigele] WANS B WA A (8)% ol&¥ p,o BAYS

=T 2.
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Ut = g[ 7 ] ...................................................... (9)
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8) BnE 4WFRRN0) obd RRTFIRACY) fEe] /T Wi} ARHL A3
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o A e Z= K A b8sl] wEelo

oM ARE T e FEERe] dAd #et FAHoz FHojwrE
st AA ] Adnd ALk, ZE FoIR Aoz e, 58-S o
371 A% 0, & AP0, dFoz ARAS] EELHE (2)d =eh (t+
D719 AHAE kb, ol ARHI (t+1)7]9] A& HFA h,, o] BA
oo detdo g p, #=holy BF Z,, =1, ko BAS g5 Z,, o
ARHe Z  +Z7F Dok oA (t+1)71d FdviQl siRle 1] e o
TEANAM Fo|A= LHEEMRI2] B Z & FAZ HoZ WHEKLE
F78H o2 o] wEHAT.

olge] HMFBARRE & F AR & RN ABERARS] FigE 2 &
HEEA ] 2] B2 dibd o mifs} A WslE o) meta A zE
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o] 3% 3}(consumption smoothing)o] &3l Aoz AZete] 724 udd
2 4] FrE ¥wES el divke Rolvh whHo AdEEe] dAAA m
T 2vle) A% E XY @A HE2 AReAd & S A4 84
1 & Obstfeld(1981), Aizenman(1983) %<&

28 ARFARYe] M ade e g A4sAe] Bk
Ase 53e arhsrach.
9, 71707 ARSEYe| YAd A4 Agolge] BHH P 1980

o) B o3 5 w99 H4E BAshe i Yol AZEAe)

z71e] AFEAE BEFA7L A2, AFASE ‘3—! Fare] wpREst 4 W

Fo] faafEete] o7t AAeAlE ARG 703 A E A AFARF
71%3ka Ut} Sachs(1982)& 713 £ 717t ANFALE & 7122 OECD
5 o8] 271(1968~1979) & ez Fx} AAFAY viXes dFE A

FHoR FMFoRA BP9 FELS @%3}9&‘3}. Johnson(1986)& 7Huct
(1952~1976) & tiA o2 Fai7t =zke] eapto e He Aot 23A 42
A2 FE3 B4, AEH F 852 Fol avld vixle 4%E #4%
o 24 71712t AAF R YA =23 HEEES F8e ARt AA
Ao mEA P7lo] EEE TANSE st A Al HaxEe] &HIE
fol4 QU Aeets Ao® Jepton ot Zajel 3717} WztanE wel

T meld AASAE s Athe AHE HFT 8]

Ahmed(1986)= 9= (1900~1980)& cidoz A HifFRSRN A4
7177 QA RYE o] &3l FRAZ ¥ME F AU FEFG AHY F
Bo] B nlXE 4P o]&8F g AFHog varAsgch A
7—&4@»}4] 2w, 1.2z AAA Ao —yed BEAE F7ke 7

FAE ZA 4 Y, EARY ZFAEY HES FIFA A E 9
f%*" FA 28 A& AFAH o2 g3l Roubini(1988) = RIZte] AMHE3
(consumption smoothing) &} A H-o] ZAHE3}(tax smoothing) 2} 717 &}
A =23 7217 AHgRg S ol &3t AT AFHA, FA R LA
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Al A&Fe] mATe] WAE o|EFoE HYsla o] OECD =715 tiy
o2 B3 AZEAEIY mad, $d9 BAFARE S
MEBORFE A i A Al9stfdr] w&ol e MEE Wl Ao
IS dyuige FrpslH RARMEEe] n|ekslth= ‘Feldstein
—Horioka puzzle' & & = gti= 22 ez
Sheffrin and Woo(1990a)+& 71717 A28 o] o4& AAR] 9
sto] wlzlel, Myt Y @ d5E ddoz FAASIHA 4
i@u‘TQI aHgTFE 01%0}“‘4 Tde] BT AIES ;
&, AFAE(IAE B 3d73), Ag-a = sl
-r?‘]°ﬂ 2l G TAE FAL WA, o5& AF ] Wy d¥gs
25 TE3e NRAAS AN 71217 a6l 2 #d e FATeE A
dAl EAo| Ut} olEe] AFEMAT B2, WAy E AT Auct, =
A, A=) AgolE avle] BE] 712E F0 £2A AYAAS 4]
F47h e olehe A .
1990 el Eol9} FHes of2 Wy Eo] Sheffrin and Woo(1990b),
Otto(1992), Ghosh(1995) Fdl ¢}t A/f=UA=dl o]+ Campbell and
Shiller(1987), Campbell(1987)¢} BifefHfEERlel A4 H S ol &8t AR
V2 BAFAEREE AR Ee ot FANLE MNHH R AHEE, ¢
A FFR A Fxe} JRAEE W HLE WY 8T '
vate noninterest cash flow)olgt & u} AAFA = A 710
35 Zaroz Rodr. FAFHoE WY £HEE
olgtil AN AdFAT FKFE7F HH g ¢ =
A e 7184 xolFe wizte] ¢HFEE HFHEES 5] Hste 3
74-4 BAgaAel B FRE ol &rte Holo
o] HAAUHES AHRE A, BdTA AAL E#(stationarity)
—‘?‘—s AR, e ©AERY ZaridEe] wstet AdeAR FA4E
VAR R2ZdA ooz FoI HiEkMaes AYsH, Aale Al
VAR 23 BHiEs ERES vmsh= ZAelth Sheffrin and Woo(1990b)
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dyldl, fntz, Ay, 93 F 405(1955~1985)& djde s &3
A3}, oo ZSute] ARl 71207 HAsRF ] HAMS AR E
Aoz Jebgcoh 3H, Otto(1992)¢] m]=(1950~1988) 3 7)uicH(1959
~1987) & 4oz & BAZA: 7 I/t BEF AAFAY 7147 43
o] APPe TwEsts Aoz 12]a Ghosh(1995)¢] v}, =Y, Y&,
B, U= T 571=(1960~1988) & tidez ¢ RAAIE & A%
Yzl 3717t 71212 - gl dPHE FA3e Aoz ey

ojft

e orgorr

M. sl BEkcke) &) #Hi

Sejuvete] BadrAe [E 1]94 Be npe} o] 197090 o|F o# 7]
ko) Aol A 1980 dd) Frbll o]28 £zt Fxp2 AE AT 19901 h
o Eol9} oA 7|12 E Holw ok BAAFAE A3 BBk, BH
MkE D BElcEe] WEZ0)E 19709 o % ATHoz AR, Bes
e AAFEA L 71 2 FP Q0B o]g] MBIl AR o} F
Absich. B Q)42 = 19703 o] AilkEiS 2= &2 717t 1980dd F
Hhe] 717He AlYEaie 2 HAAE Al¥sln glen £3] 1990ddid) £
A FAFAAAE S 5718 Fe2 HxpFo] A FEHA oldF
AE & FAZRE #A3 gou A Azlz Kig= A

19709 o] 3o AAAwE W4y 4d& 39 A J|teg ol
Bo FA o2 AuEd ol e} 2ol

AN 717He 19703 5E 1985W 7R 24 1977dd] AE9] ExE W

y

>

Ag AARLE KFEES FHED 7100 5 0B AASAY Axz
AR SHERERR S TH31] ot A%, 929 AJYYEH 5 e
o =g A3Hoz FAsATY. T Ao 2R ASHEANRALA ;1974

~19754d, A2} 1 1979~1981A)dl= AAFA7E =24 3tE i 2 99 7]
Yol &= AapFo] FAaf HasHe WA gele HEFolE My £3 198249
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Fols BasE Aoz de Al 1985Wd o 2eME K
N
BBl e A4agre Agsdige] 327 AAA7 24 o
2o How 2 AXE RAOU 1982 o] THEE BEEA T 4%
2 QPP
W =) NAEAT RHIMIEE 19709
‘ 2 Ao 23 Aga
olF e a2z ATz AP delolAA T FEoz Ax
S5l gl. Bl RESe] Ssael 2l Aol FAr2E A
e FAEE H3) SojEe 242 RATE 1D BR).
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&K 1) BPUHX #H1£(1970~85)
(Bfr : Ad€d, %)

1970~73 | 1974~75 | 1976~78 | 1979~81 | 1982~85

3 5 A —54 —195 —486 —47.1 —16.3
e P —7.8 —18.0 —95 —41.4 —135
T4 944 —0.6 —38 1.4 -10.3 —8.3
o] A # A 1.8 2.3 35 4.6 5.5
AA42) /GNP —5.7 —10.0 —1.1 —7.4 —2.1

TR 7)12H2 198615 19897t 24 Hfrtet ZAEEY 2 £ &)
g, 22189 AL T ggded AnzAd g EAE 7127 77k
o F 7IAFA s ditEe] SRR AT AYFEo2RE Y BEIEmE A
Al717] A8t YA dS T BARHE A5 02 SR

FHFEAE AN, FUATsie g o2 FUAFIHIIE A &HH e
2 BHASNE EF3tn g A, Fo AT Arzx A, 2
7tel ®L& A%, FEAIAY thdsl k8 Foz &9 ATt B4 x4E
o2 & Z9 &x& 7|E3Hth. QLA E FASE Y 8F A A
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& 2 AR AR dilejxe] AFe) A EE U 2HTF AR
e APl 32 9 Agddede] 2 Sl Yol FA =t ZA
ST oldFAE date] FrPEAY ddd mE Y] FdeR F3}
TE7F 3A FRHAAR (R 2) F=).

(R 2) EHUZ #B(1986~89)
(Bfr @ A€, %)

1986 1987 1988 1989

A A 5 A 46.2 98.5 141.6 50.5
29 £ 7 42.1 76.6 1145 46.0
7o e 44 —6.3 9.8 12.7 2.1
of & ¢ A 10.4 12.2 145 25
A Ay4=2] /GNP 4.4 7.4 7.9 2.3

AR} 717k 19909 o] %8 7)o 2 AR Ol RFR KR
A7jeleh. & 7175l FERAR ST SR AAE I AT £
He 5 FY9 B89 AT AnHYT HATHHel ¥ AEHE
BABEAL7E 200 ARG ol weh WISt TR B IF
SelA AZAFARAAT, AHLY § PIAEL Tz ARHYo] 2
A ol PR LES 0 4T Hnt 3WAETY £4, 9] we dF
AV To2 w2 \EmF Nl A =G O Ao 19933&
Aslstns B48A7E 2A GEE} BAFAARY F471 90 ZARE
2 g}t |

2ALAE BHEA § FATEER WP AF dFsm £E4EY 7}
A7RALe] 27 Fsigo2M M) AN ey WY, V1Y s
AU ER G, A4EA ¥ Udad] § WS FET AP0 BAC A
Frhge e Aa Frt A gddad An. FoelEAs gt 2
A FHE D ol AXF 2 &St 2 Fog solut FRiEe] B
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HAct olAeAE 19919 # 19950 AxHEgs A+, ALY A%+,
T2 F7I2 A2 dEAG.

(& 3> EHKX #HB(1990~95)
(%47 @ A28, %)

1990 1991 1992 1993 1994 1995
A A 4 A | —218 | —87.3 ( —453 38 | —453 | —895
2 o & z | —200 | —69.8 | —215 186 | —315 | —475
9 9 F A —45 | —16.0 | —26.1 | —26.1 | —19.9 | —36.4
o] A F A 2.7 -15 2.3 4.9 6.0 —5.6
7AAy4=2) [GNP —0.9 -3.0 ~15 0.1 —-1.2 —20

ol AHE wlel o) AAFATL AR FAZ, TAN Az w
ARE 5 WEo] AaAn. gaq AA AasAe Wer BESAETIE
gie) e AL oeorl au S F A4 BA5Ae) AaEo] B4
Eut EkaREs) BE FAZ0] 4R @olHTlEs Angos
W AR g FAAD K MBS BRT e =de

V. HEe] B

aTrRe] 7H73A) (small open economy) o] fUEIHHEEZE ¥4 7| 5ol
A 717472y 7)) &4 (intertemporal expected utility) & Jofslstchs R& 7)
22 3t & vhete] AAeA e gAY E £4%t1A g e A5E Y
397] dEoll Bzt A FE ojAEE 2] % thEol s
Fjolatgo] FAo|xg opthe A& EF| gredAl ok i EaH]| A
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A71A Ce W%, NFAT Wiy &R, Qv BR#ELE(GDP), = #%,
Gt BUFZi g Jdehdoh 281 Ex p17hA 9 ol &7hed FRE 18d
ZAF 71, B(:ﬁ){: el9l 2} (discount factor), d& AN EE
(rate of time preference)& 7}z} Yehdt).

IR BEHWRE ZE 71709 A8 td 3 FHd JdgE #HaE o
o3 2e Ag 28 F Aok

ced l i ]
§0(1+7’ Ciui E

t t

~G,,)+(1+NFA, (2)

t+i e+

833l EAA o]A& AIAHNEES A 1 ALFASFE 231
Hel 2 7Pgstd X3z AL g3 Zo] 4H]7} martingaled] =
Euler®#lA 2l o2 FA|FH U},

E(C,,) = C,rerereessessessusesinsintnsintstssisttscintinisi s cescines (3)

47|14 wER slde) W [o (E(E,(C,) = EC,,1& &8
2E o dald] E(C,,) = C,7t 4Q8. olgt e BAAE 4 2 o

1) o)¢} e wm3e] MAY ot Sheffrin and Woo(1990), Otto(1992), Ghosh
(1995) & #=% #.

2) ok ol A& At F &l ttEdd Addel =8 AAATE AAHGE upe} o] o] &
B dte 71389 A4E dxzg 4 "Hert Jdoh 3y EadAe Oto
(1992), Huang(1993) F3t o] e 3 E 98l olx&7 At 5 &0 2
o 744 & Qe
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QoA BEEE(C) e Te Zo] FHATY.

=3 () — )+ (1+7)NFA] - (4)

= 1+ t Y+ t+ t+l

ARFA (CA)E waslAate] wERoz 4o5n] oS 71212t ojatAiel
42 olgated sk thew Lok

CA, = NFA,, — NFA,=rNFA,+Q,— 1~ G, —C,

=Y, —L =G, —C, -wrerrerevmsensisiiiinnens (5)
@, ¥, & FUEAHGNP)olTh 4714 4017t & Iohse] elol o)
o ZRATH: PHLSIEE ARATHE Y5 YA HAlLe] e
2AN] HRY 4 Y e e BYo| EFETY,

CAt:Qt_It—Gt—(T%)[igo(i-li-—r)iEt(Qt+i t+i Gt+i)]

o 1 i
Z—igo(m) Et(AQt+i_ t+1_AG )

— go(

1

2] (6)& ZWEF4#H Y (national cash receipts : X=Q—I—G)o] ¥o&
B Ee B Aoz 7|dEd od aet BAeAsE A Ee FAE B
Adg ouigct. oz diEAH AL FEE TitEtelA FASIHEA o

3) a¢SUise HHAzHAorREH AP HYAHorE 2EHe ASE VALY
FAA = 22}3%(quadrauc utility ) &4 9t Al 3o 4tA] 2k4] 9 CRRA(constant relative
risk aversion) =+ CARA(constant absolute risk aversion) & €59 #4755 =
%_,/:%(diversiflable labor income)& ol 4 ASWE7} o AbA kAo TR P F
42 Aol v7|thE & &A= RINCE(risk neutral constant elasticity)} &
o}l A E o abA A g 3 ol

4) A 2203 & Campbell(1987), Campbell and Shiller(1987) 5 & #z% #.
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é

g #3 vl dopd, A BFAE g IRAS FE8as
W FL #E € 7 Ao
ti}’b“‘ 7P mE A A Yo Az BdeArt 2R &
Ast7h —rgd A EARIAA A w2t 4ue] e 7t depA|{s o] w3
’z}—r/"loﬂ oA @ gk & &59 wsh dAF o 4nle |
T2 vnstn AS5WEe) dFEe] e R AT did AdFA
HEol AXA = v, A5 Wt FrHolghd ASwste] oifEe]
Al vtgE>] wZ BgeA e #EMES ZHopAA Ho.
Oeos 73’2}’“ Aol G E AL Fdo| g AALE FH EAS

7 Aol X, =775 (71-) E X, <] BAE g3l 4 (O (1+7)%
BT S ?‘z} RO eﬁz gl 4 (glezny A 4 ()& 9g 5
itk

CA~(1+7CA,_,

1

YUE_ (X XD

t t-1+4Z

= r J, 1
= THATH B X XA

=S A B, X))+ B () E, (X, - X, )

14+7v5<0'1 t+i t+i
S A P SRS N RN YT U
= 1+7’i§0<1+7’) (E —E DX, +X X, _ o (7)

AN BEEE ot 2o
CA—AX,—(L+7)CA, [=u, -wweseevsesssncsssennminniin, (8)

Y(E~E,_)X,,, E,_(u) = 0

I’d-’u = - t+i°

¥ S, 1
: T+HA T+

A (6)7 4 8)Z2FE BT %"8.4':—3—7}@31?1 A disld
AR & Ue #ER] =28,
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1. #EE R WESk
7t BR WE

xﬂ

7350 A ARG 4 (6)o] APdHA 4X, 9t CAT K&
[1J2] (stationary) WHgrolefo} & CA,=EX,— IM,+ NFL, A EX, (%),
IM (%)), NFL, (e eFHac4A5) e 244 @920 EA3HSRE(,
—1L1)¢ HHE s HEEAY CAE dR 70y §2d EX, IM, NFL
A2 R Al dua & 5 ok oleh A BN X, EX,, IM,,
NFLE2 @9 20] SRt ete 4X,9 CA = d9iZol S e A

il £ wEsy] A Al 6702 Wl et BALMR e
< Axgch o] AW L BAHA Ao Ha ¥4 (preliminary)o]i A}

£ 7H7] g2 BaFA E AR Y
ARezA e 718 ot Fee] Aot

e

L. BRERR BT

4 (@ ZAFA(CAT FVAFFAAS AR (4309 Bl L3He
ARAA AEE AT A0, G AYRA7) B 2§10
Aate] doAA 2P & 6)}6}11]—5)

5) AAsAe A RHEo] JYFiHE VAREF 9 Wi 25 Q1A 2 (stationary)ol
oh weA XoF K)ol 4X7) [0, CAE T4 e rFA, X, C= Zrzk 1)
oma}z CA=[1-1112Z2,,Z =[rFA, X, C1 & A ¥x7t 318« den

(0)o] SHojot &eh. of A A(LYAZ,= — 6CA, | +ted 2XFARH 2R RE 4
)7} =28k A E =2 7A & Campbell(1987), Campbell and Shiller(1987)5 #2 & A
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4X, a(L) B(L) - 4%, Uy,
[ CA, ] 2[ (L) d(L) ][ CA ] +[ u ] (9)

o714 Ho: b(L) = 05} Ho: o(L) = 0& ztzt AR% Ax (L) + 0
oliL (L) = 0o|® CANA X2 —AKi9e] AFBA 7} JYsted A 45A
of gt A RH e o Zo] B Roz WEPL)

ole} 2L WA AL FAFAI FNFFSFAAY WS o Ede
o HEEE BEen. 22y ol AAeAe AR ARdRE
Ads Fle)rldE 852 PPoth anz B 9UY B o) We
) o) A ([l ozRY =EHE 4] (8)d ¥ BRI KES Sotd A3t
Ak,

ol EXM BT

4 (6loznE £2HE A 8) s CA —AX,~(1+7)CA,_ & #
kAo ERYS A Wl o8] JL 2R P WLk (orthogonality)
2 Jhinh e e e HAWRAS AR Fo) AR T
o) Y& Wae) AEH ARE AYRo A AYrAe] ARG 4
q%E wrh 9Us wEE 4 Aok |

D,=CA,— 4X,~(1+1CA, ,=a+3ZBCA,_+Zy.dX,_+u, (10

A0 H 2B =7, =0, V,7} 4888 28 4ol &S ROl
I B9} 7,7t BAA oz folsid tEmel Atk USIA @ Aotk
2oz AFANE YAH 287 Y Rz AR YA 2
o Z4E 2R BINNTY 27] o] TA NAWETo] AuAYP| ¥
7] ) HERS LT 2ol 4R
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D, =CA ,  —4X

t+1

—(A+nNCA=a+2ZBCA +27dX, +U,,,

sU% o A WM H i f =y, = 0, Vig AR

2t. VAR RRIfE0] 2|5 %E

21 (9)2)] VARE 3 & companion matrix(A) & o) &3t Wgsd g3
2o}

ANA y, =[ 4X,,, 4X,

t - p+1’° t
..,O’ Vors 0,...,0101_*17_

r—— al... ap bl-.. bp -

0--10
C... G d... dp

ojtt. olwf E(y,,, | H) = Aiyt, th{AXt_i, CA,_, i=0, 1, )7
E(4X,.) = I’ A'y, & o183k 4] (6) Wdshd tew} 2.

-2 ——) WAy ==k Q) AL+ ATy, 1

3

-~ ’
CA=g'y,=

714 g’ =(0,.., 0, 1,..., 0)e} A"=(1, 0,...,0, 0,...,0)= & (p+1)¥

A Dt AUA davt lola yeiA] dae 25 09 HEo|rh,
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el A4l AA5AAD CA S VARGZH CA S vmsted dopt
CA7 CA ol EHsherte Bagonn 58 4948 A58 & Aok
gagosE CA 9 CA 2ol HMENE Toine A3 242e] mlsiEEe)
AR =278 W@ske P A 2T aBEE okl 5 AA A

AN E AHE 5 U
2. BESN FEH

HA AZFEA ol&¥ BHE AHETA 19759 187]64 1996d 287
72 BREE LS GNP, GDP, 4¥(0), £a(D, 3¥A2(6), $2(EX),
FUM), NAEFHA LS (NFDo|H ol S| TEHEIKKS Saittel 2
T Al X—11 ARIMAH] o] ZFgigagstict. 2ela qExL0=}
ol g BA9e st BE H5E AFFR ol 107 W4y

CARFA ARE FNLEFS2 ) BAE o438t 52 -5+ &S
Aerr5oz Fagnh v 714 AY2ARE =2 AgRA gLy 2o

R, AAFAY ANARRG TR Q= FUNHFFHA HsE
(4X)3 AREA(CA7Y ZEf(stationary)I71E @92 A3 L F3ld
BAFATHGE 4 #=2). 2 A% AA710(1975~1996)¢] AS X, EX, I
M, NFI= W53 Birge] EAss Aoz Jehit. v, 4XE DFR
A, NA7} 490 ADFA%, 2 Phillips—PerrondAdA 38 Aoz 1}
oy CA= RE A S Yolal @gie] EAeh= FisEyd AALY
Aoz BAMET '

oje} e T Al A= EAAA AR U Biay s AR
AT AHsIez B e AR AN RG] JUHA) @ Ao
2 #gay.

2 24774 deAGy) dddes A4EA olFoHd 1989 of
£z @48 29, 4X9 CA7 = AT A AL Aoz Yehy

RN


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000068.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000068.pdf


U EEEX TS 69

2y @atkel 1 olnd HlaiAL W=D Yk B £ 4 gtk
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- Al2=4 Alx}=8 |windowA]x}=4 windowA]}x}=8
(1975. 1T ~1996.11)

X —1.39 —1.30 —1.48 -0.97 —1.01
4X —12.23™ —-3.17" —2.83 —12.90™ —12.93™
EX —1.89 —2.90 —-2.57 —2.34 —2.33
M —2.15 —2.20 —2.42 —2.34 —2.29
NFI 349" —3.00 —2.64 —3.64™ =3.77"
CA —2.08 —2.11 —2.06 —2.19 —2.32

(1989.1 ~1996.11)

X —3.47° —1.97 —3.02 —3.68™ -3.92™
4X =717 —1.90 —2.37 —8.10" —8.88™
EX —1.85 —1.84 —1.72 —1.93 —1.94
M —1.85 —1.86 —1.70 —1.92 ~1.90
NFI —1.02 -1.56 —1.69 —-1.18 -1.27
CA —3.15 —3.18° —-2.81 —3.33 —3.45°

it 1. DFSY ADF= 4Y, = p+ Bt +aY, |+ ZrdY, AN H a=0&
2R $AHo) 1 Phillips—Perrong& 4Y, = g+ At +a¥, X H
ta = 08 windowrlAHE =R AM AR BAZY.
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4X CA
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ax, 0.05™ 0.18
CA, | 0.15 0.00
4X, , i=1,.4 0.14 0.57
CA, , i=1,.4 0.43 0.00
(1989. T ~1996.11)
4%, , 0.33 0.21
CA, , 0.01"" 0.00
4%, , i=1,..4 0.62 0.91
CA, , i=1..4 0.08" 0.05

i1 AX,=a +3 B 4X, +3,CA, 8t CA, =a2+‘2 RIAX  + 3
ViCA,_ A H,: B =0, Vis} /=0, j=1, 28 22} Fgroz A%
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D, D
(1975.1 ~1996.11)
aX, 0.20 0.38
CA, . 0.43 0.1
4%, i=1,...4 0.04" 0.00"
CA, , i=1,..4 0.16 0.00™"
(1989. 1 ~1996.11)
4X, 0.58 0.01"
CA,_, 043 078
4%, , i=1,..4 0.15 0.03"
CA,_, i=1,..4 0.85 0.57
#:1. D= CA — 4X, — 1+7)CA,_,
2. D,,,=a+ D BAX,  + v,CA,_, (G =0, DA H,: B, =0,
Vish H,:y, = 0, Vig 242 Fgroz 23

3. (& 6>9) &= A7) AR 9%
4. *x%x [ 1%°A F9, **:5%AM 9, *

A FAFEE Uehd.
210% A 79

5. D 9 A% FFexE sAWAA] 9 x8}19] o] B4y (heteroskedasticity)

t+1

I 27} A} (serial correlation) & 1) dhe] A AHE
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Az 0T
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U717t FAl 2B 7EE HEAg hd AFE AN F Qoen AF
Azet AAHM e AFFATTEY 24 € HEASE 4 Tl FE3M
AHEE g Ut odldl e A} RS, 2 ASHeRRE o] &d
oh. T2 AR #EES S8k HS ) f gYsie ofd Wyger &
AE WIS A8 of 3heTivt oelR EAlolth

AfAME o2l 7kl Aoldt @Eptt HIFEHHKS vludld FF vt
A e =78 gAgalEe] A9l Te7Euol 9 A|AAEE njd s}
© ol Hddicta ads e #Eitts otz 3t ol fsial A NA4

1# HEAg 2RSS A_gumz olg 7122 AMAAME AFZ 8N A
LHTHG‘ B2, B8718e] A A, S48 § 4 ARSEHd A
T8 FRAE HEDY. AVIHE AEold.

L. s#EHMES) MSE )5 ik

fEA R PRETEEe] damas #Ehite]l AAIEder oW FHE E.Olh

7l dair e 5T vt ol 2 AFAAS} obF uet UA Kk F, #k
Wemape] sEhito] AAEd o2 vt A (nonstationary) £& HEH (sto
chastic)o]gt= F343} ¢4 114 (stationary process)& Ht= FAo 2
gy Ut

FAF o A

AR A7 Fo FadSso A7} HEstA A
AR @ WAE Aeiria] wgow S S] 'R #EhE (actual vola-
tility) & F4sle o]&4 B S0 /MEso] givh B Agddde FriedE
9 *i?ﬂ%?@ RHe o] &-ste] SENES FG5he WYe HuErz gt 94,
T 2y FAFYEZFY EE Besy St (histori-
cal volatlhty)-"* AHg-ste] Thg el #EiES o St el of HE
WS FAgelEo] Ao nitAg Yoz WEstetE ofd g Al
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A FA WA gom Iask BEttd dd BAWYY FHEC] @]
7t Bl E43tE A2 Txsta 3

AAGREA T BEAE ohE P2 o2 GARCH(generalized autoregressive
conditional heteroskedastic) E.& ol 2] @@t #HES & + Ut o] 2
e FAFAEY ¥ ZASE dAl darted JRre o] v &%
{4588tk (conditional volatility) & =&go=H HE BHES FFI0.
GARCH 232 BAKEE 9 #aiie) Ry ML Bk e o84
o2 WA Sl 32 Bollerslev(1987), French, Schwert and Stambaugh
(1987), Akgiray(1989)¢] 7 o3 1 A4 A elFAdo] AFH nt glen
2 #8440 e Aol

gghtt Bie ) BdE 2o JTUHE oln] 22E o8 7R FHAE
& 7EEEEe HAF ASFAE 2Ede #ATRERS A4 + Ut o
AEFA e old NEFFXNET & JRE 1P3tn o qFexte] B4
o] At HelM I F849& & F Utk

o] o= AN FHY JEuFo N FAL MNAVFA JEHS U
Pemdso) RIERENE (implied volatility) & ¥ d FA7MHZBRE o2 7Y
Alxtetd Ba) 4] ¢ thy] Bte] HRERE (underlying asset) ] HEX
sEhite] dist EFXE 23 el Aok VM E 19979 74
o FAFFAAN R9E HAWEL FHo] rhestth gy ofF
FHoz BNFrlde AE FHo] FEIFA Fol B AFdMe AHE-SA
%=t

& omnx

FRSNHY SN

el 7k tgd ST FAA 7 REF o AgEHE YHeE 9]
& Y@zl BEpEe R Folsta o] #EhtE FE EolY EEUAE
Qs Wil AUtk o] ERLy BEE HEE kS 1 4] ugd) vs
AAZ HA ARG ot BEES ZHY W of¥ A8E AFA )&}

2


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000120.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000120.pdf


HRESEY HED FH 121

bl whe} #Ept fiEiErt @8R JheAdel ot Bk BEhEe) fiEd 3
& nAe Aoz 37| (sample period)e] F-©7), AHEEHE FUE
Ag W% (return data frequency) T tisir HES I E g

7k _?EE%HFa‘i(sample period) o} #EEh4

®EHHES) HoEd) 71 2A 9B vNE 9Qo2A $H, ol 237l
) F-wo) AR} o BE WIS TR 98 A Lo} T
RS olgaibs o2, B QTN E My BEES Aese 277
zbo) wa} et gol Aol

o (N) =, Z(R _, — D (H=1)  crererrrrere e (1)
t i=1 t-i+1
old,

p= IR, [0 e (2)

R = N3 F9%
o, (N) = tAIRA A NALe] $A8HEE ol gae] ANY EZAR
n= NAY §Ute} ARLF

2 ATNE B MEMES B e AT, mebd 1Y A&

g AR o(1)& AT o(3), o(6), o(12)8) NAYL FHAE ATt

% A8 8 59 19929 399 o(3)& 19929 197 39779

_r.O

D & d7dMs dEsdE Bv FEs9EAd 2743 ARSI (monthly volatility)
& WO BE2 Algsted olAe 48 2o A4dE ARE AMEYUR AS 52
3 BB A7) (sample size) & & R3l7] o{g7] wWEo|f.

2) 471718 109 Y w1 718t B (moving windows/overlapping W) o 2 A #
ghitol EERY(L 2/ U7ty E7E FEET ol wal xridTte] A HAEA
do. a3y olalg e EAs o ABE o&3d AAE BA(YE &4
ARMAEXN 5)& 98 7o 47t =u f$Ensnie] @it e FHA2A
v EAEA Feo
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Lt WRF BRSEE (return data frequency) 2t &t

AA 2 #Ept FH4A) AAsol & o AL ofd flEARE AT
Aol7} &= Aotk & pe 1_*,7]7}(sample period) & o] &-3tc} 3}13‘3}5
AHEIE ARE BT FAS D B RSB e
e BEpET e o)E8F oz a7EHE AV 4B ¥& Heel U

Quos 4o 347\ G P wEnE AloldE el e
WAL ABstn A vt & dEFYER SAT #MEMEE Var(l)o]
2} 5L, kY7 FolER SAT BEES Var(k)D) 344

Var(k) = Var(1)-JE  wreererermsensreesreeniuissieeennsesssissessessns (3)

T WAV Ahenh ols #9980 5¥AU &V

dttte Mo 2RE =&Y dEs AFHozE
2 34 o ARd4 (k) AlFZ(square root)E

€W Bl #Ets FQ5A 3009 AFIE F3h 2 sta, sEml

WENES 98 A 529 AFZE Folod dg2 B

524 1 2% 5Y
FAE BEES I8
Falel A A
ﬁ

2. FEEHEEE] o 3 Bapk

AWHOE BA WEE Alole] WAL B4 URSI7 o F7] W) 53
AuFggel 34 oe 2ATE vstel $UslE Itk B o

A wHeR 2E AEFEAE AP AFNE AYsel AolAE 2
dskste A34Ee 2 998 + Arke WM S5

3) 53 $vete BS Fhe A 6}‘17}7} A dEFYES ol &F A+ R\iE
BEhtto] H4HstE sHsAol U FAZ 7191 Atk 4880 A=e F4
FAEANA "37#711}% A FEH M %*4*}%} BEE APNE F A AF=E HY
g AA A HES WAz Wstet FE gle A FohEEe WA &
F#0s Aolt. 131‘4 B3t ARt MEE AR dF Frie] ¢ &= o
T8 AFAAA FAY, JHAERE oS AALR A7ATe FEUNE F Bl
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dZo] JlHATH. olefe FSHNE BTHT APASAE N2 S
25 78 ool 4%l sbssithe Mol AFdozs WARE ol
AT Ty B A FRNE DA AW AEFYA A FeA]
neisted AR A1ENE Rohfel Aoz AFHo| ¥ BYHY
Qg+ ATk ol 7 FRAY AFAE ABFEA) ) FHo| FEF
2 AAES 82 2 AFAY FL 1o HER sv o2 Ast A F
7He] o] ol geth

; 2449 dZoae BY L FRAL olg8d 18P EN

HE
E e es 9 29544 CE vgd o] #7]8.

C,=Wpo,()+W, 0,3)+ W, 0,(6)+ W, -0,(12) -eeeeee (4)

/z\}ij = télelt £, *rereeeese e s 6)

old, e, = AR NEFYx ] fZL 9.

EX WS HErEEA 33845 (time-varying weight regression method)
o2 ol MWEFA R o} B #EpEe) WAV dAsA ¥ HE At
Ao dEE7t £ FHANYSTE ¢ E 7E5AE Rdste Wyl

ol BAH-ZEA WM & T o] FHTo2H Foixihg. F

4) Granger(1980)= oj£ ¢ 2}e] S#Ejitg& b
IRE FASL Uds AEdESAHE TG o] &

JN ]
jo oo
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29 i, AR 84E theF o] FHHD
~ T ¢ T ¢
2, = (:‘gfi ‘e, - eft)/(,gl'{ ), A1 enerercersrenomsnsenreanasnasine (7)

B AFddeE HZY dEFxrt 52 A A} JEEFsEHeR
(geometrically) Z71sle 715 7IHE AME8ld Azl gt WEshe 71
A& 3t

3. ARCH/GARCH #&flo]] o) gt stgjit:

ARCH/GARCH =¥ o3 #@yitsl Ffy sgpiho] 22 xjo)s
BENES) FERY] k) ThE ol @ sRolth. 3 Bamy BEIES F7159
&9 MBI (unconditional  volatility) o] F4717F <t dA 3L
7V 8= d wisled ARCH/GARCH 232 ikt s A3t 84
£33 ARE 2P0 2 = H{4EME (conditional volatility )2 A7}
gt | 7pg st Aol

2 d79AM e HwEKREE #eEs FHste o oA ARCH(L)#
GARCH(1,1) 28o] A3 c}=Y 1 Fte] JA+ZEAd uet v ol
23& ®7]%t.

ARCH(1) =3
Rt =pte,
g, | e _,~NQO, k)
ht = a0+ aletz-l

a0>0, OSal<1

t-1

5) ARCH/GARCH =329 zl4E Fole FH(p>2, ¢>2)2 23 I (goodness-of-
fit)s st ZAANAA B2SgE d7A R g Aol th(Park(1990) #Hx). =
o} B e B 23E 9F L34 (maximum likelihood estimation) €1
259 ¥ (convergence)& MM = K&t
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GARCH(1,1) 23
Rt =pt €,
-1~ VO, &)
ht = 00+ a,letz—l + Blht-l

a,>0, 0<ea,<1, 0<4,<1

g le

4. HAh St He )ik

doll A AR wENE  WETTE olYdlE WdEmEE kel wpRye]
Poterba and Summers(1986), Bollerslev(1987), Akgiray(1989)7} ®ol A
X3 AldAH(serial correlation)S VEPATIH 149 sei= Box-Jenkins
(1976)¢] ARMAZIYES AHE3td ol #Eptt BilliEs =2 5 U
& Zolth AAGEAD #HE ToiE 232 ARMAXEFolth. ARMAX
Do #Ehtte] BRI ATHEE A3y H8lA HE2 ARMA 234
@ghttell TS v e SHUFEY AAEE FUIE0. wex FEUFR
Ao Yamd #ENE Bk (lagged) #EHIEERT ohet it R #&
Shrhal A e HEEE S| KRRV s E JEke A do

&8 Garman-Klass(1980)& F7he] #ERK D o&st= B84 8
e g Alzk F71, Al A7 ARE FAA AR Bo 583
F7171 8-S F st $HE AASAT REERE ol &atd SFHE #EhE
o] RELS ARl 1tH3Ela, FUte] 4ol ddd WA o o|Foj o wa}
Holy eatziy "olgd = e Hd ok 28y dde 49 £84
S AL B E AAE F Ue dE ol & I FIRRE g Al
A RahE Aol ofd] wet of2] 7pA] el TP oer FUPIEY &
Aol AAIE L Uk, 7AW, Parkinson(1980)& =X W (extreme
value method)& Apgste] F7lHEe] B8 S8t WS AASAT
o] Wl 2%t A= WER HET BEpitd vistd @A FHEHE 5

o] 9

I
©
f 84


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000125.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000125.pdf


126 WEISRATR

M. BT
1. i) i

#EEs 3] o 1990d@ 1¥9FE 19959 12€97kx] 6d B¢
KOSPI 2009] ¥ -FH5E RFEE o] &3t YES AL oA
F 7= 7] 8 E A (geometric diffusion process) & wWEtii 7143l 271
Folge g en $o1BE T 2ol At AH4R,

P,
R = ln( J ) ..................................................................... (8)

t-1

R, = tNHe] 95

P, = tA"e] KOSPI 200
P,_,= (t—1)A13 el KOSPI 200

olff FselE& KOSPI 2009 58 F718 ol &3] A&t

el (& DollMe s dET FETYE 7ledA#E BAF3 At
Hol maE FoE9 YEd BH7INF BETdES F0)d Rz yehd
o E(skewness)T 0BT 71 2 Zh& Hol ¥y} ot L 2F0 2 A
2 Aoz Yepd), whAd 4B (kurtosis) & BFEE Hlsle] 2 g B
o] ©F7}e) leptokurtosis?} EA)sHE Ao 2 Uelgr). o2 &G A By
3te] e g FUEE UFo s|2EaYoz AFETE Yotriint

(R 1) BrlkEFRY Brl¥aze dit:ta

¥ @ EEAA | F2A | JAdA | A =) H KD
dE #9498 | 0.00 0.0133 | —0.0458 | 0.0485 | 0.3951 | 1.3778
Fd w8 | 000 0.0320 | —0.073 | 0.139 0.6340 | .1.1139

2% . 1) excess kurtosis
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(B 1794 E 24712090 1990 1938 19953 12971x)9) 95 E
o) B¥ 2 BEF3 At} o|F FFEES v W) 8 1o, 20, 30 Rl
HEE AHE A7 lo Wol ulgo] AAo) 745% 2 Jehy AFEE(68%)
B} A3 =ZA Jebg whd, 1g9) 30 AlololAe ¢ 23% & R AFERE
(31.7%)8ch A Hoz JA desteh 2 oAl 308 Hojues F2(1.
53%)< RATFEE(0.3%)2ct 2A vehva ot mepa KOSPI 200 9
E9 B¥Es AFEEIEG Hae FHoz ¢ IFHA dord guge o
FHE Ao g YehY leptokurtosis7h A& AL & F Utk

32

[E 1] KOSPI 200 BRI a7 44

2. HFRAT AER

7t ERserY BEME

47]X= KOSPI 2002] ddF7iet 4 (8)of alstd A& dErfEn
ErES ol &ste] A (L) ofs) #apits FHstn 371208 228 A
Wt HEES M2 g o ELAE - FEFAES o1 83H &4
Ae 4R 3o, AF it (monthly volatility)o] o5& 9| KR

R oHo ¥
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o2 olgHr}. wapA 6d Bt F 72700 AR #EhE Hego] TSl B
wEpte] 29 moving window/overlapping ¥l o FHHER o1)2 72
N FAAE AR FA717ke] Ao wal FARX] 9] 527} ZpolAAl Ht

A, GBS o] &3 B BENE HieEY JeBAES (& 2)d
el ok F3F 0] m2H 477 St #Ehite SN met o
2x9 P 1.25~1.33% 2 B A&z BAsH oF 21.6~23% 9 @Epts
Hols Ao Jeudth 3 FA7|7e] Hojo wet MEME: HEEES F
He 78k Aoz Yoy 1 avie vudt Jroi] FH7170 adat
HEE Z Aol7t e Aoz eyttt

(3 2) ERstey BEpt #EEES] SORMEHR (B 5IES)

(BAr: %)
B#(A) |EFHEAB)| B/A Ao A E g
o(1) 1.25 0.46 0.37 2.66 0.61
o(3) 1.30 0.35 0.27 2.01 0.82
o(6) 1.32 0.29 0.22 1.92 0.87
6(12) 1.33 0.24 0.18 1.73 0.99

T

e WEE HEElES) FMREE 271706 o
o = 23770 242 FFEAI} ZolH 1 s
A el d® Agoeln ol I BT Has Jehdoh [ 2]~[E 619
e gE5olEe o]l4d A4S, 2A7|2d fe 7 Y WE #EES B
o 231 QEH 2770 A4S WEHE HEEe) ML Addos Fm
dPHYLS & & Yk o) SHY, MEA WEHE o(1) 2 WFo] s A
3w ope} 2 A AREe EAAY Gee T ofH YN, 24
71zb] Be AL wEpike] o]l WS ozl AYL AAlstn Ut W

1258 ®EHES 6(12)9] AAGRE 2H717k0] 11719l 2857 4

e 2 Relg molxm 9
1

ol 3 54
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o 73 z}7]/¢#PA (autocorrelation) E Ho|i om FH X Wir} A
BHoz =Hm hdHoch Ty o(12)e] 2AXNE BA7IE AU}
ax)9) 2ol 7 2 Ae ZAEE 1 FFE 23% () LAY
2} HiEERe] Waptto)2ln Waly|ol Bapite] #MLs} ATkn ¥ 4 ok

olg} gol a(12)7} a(1)oll H&ted Ao & AL Apdo]gt aFr}m
a(12)7} o()ET} $98 2YAPGns B 5 g sl 98 234
o) zAe kMol ¥ AL el J1Fo] B F YA ke o=
A7} 45 WEHHES dZse o o §88 AHE ATEs) s Ao
B2 o &g ums) Holop & o)y] W&ol

(B 2] 18R 28M(R5MNESE)

F4(%)

8

0
9001 9011 9109 9207 9305 9403 9501 9511
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B (kK 3)dME FEFYES ol&d A9 FHZEAHAE RAF 9l
o BA7)7 $<t @R #Ete 3T 2.7~3.15% 2 JeEh} d82 g
734 oF 19.7~22.7%9) #EHES Hole Aoz Ve, ol dHELdE
o] &3+ 9ol wla] 7t AN AL v =g FRBAM HAHoRE AU
o] &&= ASY FHFAES oL AL & oyl gles

(K 3> FFsomy @t EFEfEe SCulifftat® (B HESS)

(BAr: %)
J#(A) |EEHAB) B/A H o A F & A
a(1) 2.73 1.52 0.56 10.26 0.56
a(3) 3.04 0.95 0.31 6.09 1.66
a(6) 3.15 0.69 0.22 4.55 2.20
0(12) 3.06 0.48 0.16 3.99 2.37

WEME HEES] ZoEite ST ES o
A& Bolx o oyt 1Y F4X
Ehpil Qe ol o) FRs] S8 AR BEAY #71 Y
(4~571) A2 AR2A FEFIEE o838 o(l) FHAE A
Zighol & AYE HAFT gk [E 7]~[E 11]dM s FEFdES ol
S A, 4712000 e 7 9 #EE XS Bo F3 e 47
o] A5 #EpE FAHXY st Aoz 2 O}@Z‘i%‘% HogZ
olzt 1 Fel® dAFYES AR A9} FASHAl UEY

}:l
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S8 QEFYEL ASHA TR BY B FESAES Ao
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4% BRI #EHES 2L 7N EA(AE EH d&)o 2 IS By
U oe&x & vy s etk HAskRE (volatility ratio test) & 8 dhed
wHotth #EME HAKRTES dJEFYER Y3 Mty FHETNER FF
3 wEpE Alolol] 2] (3)9] TAIVE HEIeAE Lot WPer 4 B)&
t}e3 7o) WE 3l A Alg-ghch
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_ VARQ)-JTBY
VR(k) = VARGE)

oIt} VR(k)e] gtol 12t Zeha ol HEIEMIE(daily volatility) & WFI
BB (weekly volatility) 38X\ 2 B4H1 o] o] gho] EIEIERT) 2Th
= Ag ou @,

(R 4) EEshey Lo e soliatE

¥ 7 EFH2} Ao A H a3
o(1) 1.32 0.72 5.21 0.56
o(3) 1.07 0.23 1.68 0.71
a(6) 1.03 0.15 1.46 0.80
o(12) 1.06 0.08 1.27 0.92

(£ 4)c #aptk v &g & sod AARIY VR(k)Q ko] 15T
A vehde 23E Eola Ak 23y o(1) € A YA FHAEL
Al Ed o3 MEptt HoEEst FEFYE o7 BEapE HEEe] 2ol
Zb wjojgt Aoz yehga Ao &, F Y Alojdl & Aole gle Ao
Helt). spAIRE VR(k)9] ghol 1R Attt AR 2 dsE3t] ¢(+)9
ARBARGE ()9 ABBATE AL BAFI AUt w2 - a3t
AxE7} EA4g wet vebd £ Ae BiMkEsSs SEpte] JAa3A A,
Ee R Adog A% F£IEDY A% ¥ A 7ol
£ 7 e FEHA: 23] Bdsge Aot I FolA 24717148 1
HE2 & o) ZAeddle 2 27171 433 & A& Rolx edl, F4
71V URER sto @Rl #Ete FPse B BES U WF FebA
A Ader HoZ oFE o Ade FHVE UHdE & Asde
ol g ARE ARs=viol wEt BEt #HeEmrt 24 2 T US


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000134.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000134.pdf


BRIEREES] #HE B 135

& AARSEa QL

4 (@ 12]e FE5YES olf3td ST AN #antts B St
o2 AT F, dEFYES o83l ST WEpty} dddE viud A
olth. thatd VR(k)9 kol 1ol 7t7hE o(3)& At&3tf=tl, & ByA 2
3 EEHE HEEEZT WS fALR HHE Rolw oy, FHESLAES AHEE
= A5 HEo] AE Aol 5ol

(@ 12] BREET ARMRE(0(3)) #B HE

9003 9102 9201 9212 9311 9410 9509

[ ——
=

L. FEAHEEEC| < #Fht

ARFAANE o143 #Et, C,= NEFPRA Y 7t5AE T3] A% 34
A9 4 BRXNE LoE 3] AR 19939 14 o] F 9] 367 FHAE

e,

AU ARG 4307 Lt wolsel A3AE ,.zowoa o)
ANz ATSA g 5 e, Oedld melFe 283 Ce T
25 o) % 2 AFE 5 U= ABAE Hohiel AFB 2RI C

) e 03)E, C6)= vaes a(6)E, C(12)= ‘3}%34 o(12)
g 47 713 & o538 F e JHFAE Fohlo 2R FH A0 o
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HEAE H2Y 2T B FAEXC AV} 7REFRLR FUeES
sled AZEO. 2 1.04 8 AMg-3tgrt.

(% 5)dlMe dEsdER ST FEl #EEes o] &3 2FFHAEY
NeFABE DT e a2 Fe (K 2)9] RRfy Beht: #EEY F
#uc & Ao EAoltt. AFFHAT 7 A XY 7tEEdolEg
I ¥FHEAL FE Ao] EAoltk. &, AYFAHA = 1 W3y AdiH oz F
I HFAQ FAE AFstu

IR=S
L

(k5> fWeHEiEel eattitetE (B AkEEs)

(Bfr: %)
FJE(A) (EFEA(B)| B/A o A FH & A
C(1) 1.23 0.24 0.20 1.86 0.89
C(3) 1.22 0.29 024 | 2.02 0.82
C(6) 1.24 0.26 0.21 1.85 0.89
C(12) 1.27 0.22 0.17 1.70 - 0.98
(R 6) WEHWEMES ot GEMEE)
(B4 %)
B (A) |#=8x(B)| B/A Hd A H & A
(1) 2.91 0.62 0.21 5.12 1.80
C(3) 2.89 0.70 0.24 5.03 1.70
C(6) 3.03 0.59 0.19 4.35 2.14
C(12) 2.97 0.46 0.15 4.00 2.32

ch. ARCH/GARCHo|| 2|5t &4

AN e dEFAdET FHS5ES o]f3sted ARCH(1)233 GARCH
(LHRFL FHsY. dEFAES o] &3 A 99 FHAAE oo} 2o
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m 93 ge ARCH(1)¢ 4 Az
R, = 0.000062+ ¢,

(—0.02)

h, = 0.000132+0.257¢"_,
(28.73) (7.05)

m 9 Ee] GARCH(1,1) 4 23
R, = —0.0000846 + ¢,
(—0.34)

h, = 0.0000215+0.222¢, ,+0.6604
(7.83)  (7.37)  (20.07)

t-1

Z2R717F BU9 HF5AE S ARCH/GARCH 284 FL3A &9 3
& e ez FHHG e ‘4 (ol frelshA| Rt &S YA (ran-
dom walk)E& BQItim sjA% 4+ gl v zAR BAe Hiffe] Fr7)
8314 ol8" 4 Y& ¥oFn k. ARCH(1)E&o|vb GARCH(L,1)
Tl A F3] HiEgel AE7} l‘?i o] MEhtts dEste ol /8% A=
Jelstor 1k uf g & Aoz Jeiytc

agyg FEFYES o] 83 A= ARCH(D)EEH S &3 2oz Y
s%ov GARCH(L,1)E8 & MA F&9 Heulgzt G284 X& Aoz
B BF EAMA wiAsI2 &

£}
1}

B T35 89 ARCH() 9 4 23
R, = —0.00047 + ¢,
(—0.26)

= 0.00081 + 0.199¢’_
(9.49)  (3.06)

1
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B FE5¢Ee) GARCH(1,1)9] 3 2%

R, = —0.00051 + e,
(—0.28)

h, = 0.00078 + 0.197¢”_ + 0.0354, _,
(2.42)  (2.83) (0.11)

(% Tyl M= ARCH/GARCH= S0 )3 St fiseiae) sdptie
AFT om} BENE HElae) Fe EhRY MENE o) o8 HEfES S}
3 Roz yehtoul shite] misEEE ARCH wd oahd e e
oz ey Audoz mEitel 9AddE welFn U ey
GARCHl o1& #$d= E2a7} 288 24 Uehied ol 239 S
44 GARCH #7477} aifie] Buntt i) B4 o) 21230 Mol

>i

(R 7> ARCH/GARCH %t #EfES SCuliistE

(BhL: %)
B#(A) | BE2BAB) | B/A | HhH | HaA
ddFdE | 131 0.25 0.19 2.71 1.15
ARCH
FEFYE | 315 0.45 0.14 6.84 2.85
GARCH| 24498 | 1.28 0.40 0.31 3.44 0.46
2 Hith BEhie

A71Me F7 FYERR &R 3 A7t 2t A7 7 9 4
FARE o] &3l #Eyte FA WY FoA 45 Hustet HA VM A
HE o]g3le FAsl= Parkinson ik Aeste] #Epte F33 o o
BESES 2 (10)7 o] FFA olnf AR+ 19959 13 T 4FAE
£ ol &3t FA3Ah

n
6::_0—6—_21 zlog(H/L) ...................................................... (10)
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O3 dFARE o] 83H RENES FUiAER AT #Eptel vty
A FAHE 540 e Ao duifed ole (% 8)Y #HEEHRAAR
}IHAY. & Fr7tz =AY #Et e Pdo] o 1.3% ey Par-
kinson &4 Ho] & 0.8% 2 YelY 40% HE 2A SHEHUC.

TH FT7t2 FAT BEEA Parkinson #htEe] 4AVAE A¥EY
Holg2 e MEA #apiErte] 433AE F 06302 ¥u3 & A
o2 vrepsit ey #EpE #EEiiie) A9 A5 E FTB/A T WolHA 12
BA #EhE HeEEe —0.019 JAAAE RogEnh. =8 FEFUER F
A8 1EA #EpiErte) HRBNGEE 0482 JehgT 337|7te] LolAd4E 4}
AT} ol e Aoz vehd, dFAY ASE ol &3t #EME HewEet
BRhfy Eht FAAele] AndAE SErt HEHs sdEANE

(data frequency)’} #E&+F Eolle A& ¢ + Utk

<

{F 8) Parkinson &t HFHE

(Bfr: %)
d € SEE HEElE
19959 14 1.13
1995 24 1.16
19953 34 0.87
1995 44 0.90
1995 54 0.88
19953 64 0.62
1995 74 0.89
1995 8¢ 0.69
1995 94 0.62
19953 104 0.10
19953 1144 0.82
199543 1244 0.99
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V. FHME kE

AHoR ZRF 2959 +54E AFT dols 2 FYNY A5

S5 Zdo] Be A& AYsle o] Yol o FANE AEE ¢

Fo F7HA¢ Ee MY 3o 2REE T dSsnA se AAGe doh
a2y #@hte] A9 vadidol He AAAE Fake Aol fA . kst
A iAo ge B AIRAM FA7 EASA] 48 8 oE, 45717
= eSS oW 5o ARE AVl wet 4z tE Ao)r] f ol

L. Bi7ye] Bk

A7 QB dE7E Aot 2 7T EG AR YEd 89 B
FEHAE AR 3, 4 By o FHE #EEe 4 F5EHE vady]
2 @Y. SAAYAES FAKEe] BEES FR3) A3 Behy SEt
£ o] &g AL U AW AR Y FEV| D v=d FH7)0E AYES
WEMES AMSe S Bol AHS gt ety AR Y] RE| F
te] FBEMES dvid 2 A5 7 A7t S88. A7) A sEpE #H
ERF AFERYE 10, 3709, 678, 127198 o Z7|7te s A3t RMSE
(root mean squared error)& A3l o ZHE 2A 372 3} o)n o=
& vwshs 717k 199397 E 1995W 7R & ez e ole 2%
FA X7} 1993d o] Felrt FAH QL7 wjEo|Td.

(R A e EFIES o] &3t 2 P 2al] FHE A= 71x] #a)
e BRI o4& J&FexE HoFa vk Ao o s ERsihYy )

6) ARFRAE AN A 10005 E 199239 ARE olgste] HARAE B3
7 WEolth 28y 4&He Hmsts sl 19939 oldel e ERAAR B
sty WA HEES 438 dae fASH) dehk
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o] HEEHMA B2 qFEE A1 BAlglel FA7IZI0l 21 BEE: #
EfEe] B‘ilel w& 2 Yestth ol AE7I7d h&ske F4717e
7B 3R] FEo] w8 AolEte ZIdekes vE Zdoin. &, UiEF
ke FF 15*%@%*?% oA g A ZdlA o(1)S 23]8 7MY WE q45Eg B
ola lem FA7|zte] A Aol Ao g FHH o(6)9 o(12)7} Bt
Aoz ZL ) 025 RYFa Uk ol R FAY BHEY KRS
B Ateldle Fo@ FRBAIZE S o A AFaA FFUE Al
Atsle Aoz @ﬂ?, ARZE #Ertes 458 Jeol Aol a7t FF o=
odf A F&3A XL AAtEL e Aol

3y olgH o AYFFA= NEFYA R B2 YHE 83| wiEol

o

A

dZ2o] & Aoz PAA e, el Ushd ARAME BHFAE

Mg Be AZde Holn Utk 53, T LAY o) WA BN

g we dEEL Boln gtk Te o Zv\zke] Ao B AERFHA R

o EHo] WolA s AeE WS U ok AYFRAY A E 7

g w149 Fo 4B oS/ YRoE BT
(F9) & B WEES BARECE k)

ViR #and: | 3MEA #Eht | 6@ BEnt | 12@E7 Sat
o(1l) 0.42 0.38 0.34 0.32
o(3) 0.39 0.28 0.25 0.23
o(6) 0.36 0.28 0.25 0.24
0(12) 0.37 0.27 0.23 0.26
C()v 0.33 0.27 0.23 0.25
ARCH 0.40 0.33 0.31 0.30
GARCH 0.45 0.37 0.37 0.26

D AF7I e e ARFEAAE AMESA S
1. 247718 1993.1~1995.11.


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000141.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V4\N2\00000141.pdf


142 W ERBAS

ARCH/GARCHY 93 #3329 o582 fRiHEayEe] Azbsie o
€ W% s83ke T AA 43S 24 WAsET AdM 52 dF5H]
ZIHER ey o g2 54 ¥ Aoz vekth 2 FXE GARCHe]
A7t | YA detgar glo) AlAlR 43 JEE o] 83 W Bt
fiEge] dA| o Fdll 2A F83kA S RAFT Uk

(% 10)2 FEFAES o83 299 & Mahk HEEe) BUHE JYe
Wi ged EFdES o8 A5 2} wij$ FAR P E Holxn
AN AREFAR Y g FHo] 1 & Ao YeygTh

(R 10> & 2ot HEFE BARSE R GEES)

VER #aptt | 3MER MaEptt | 6EA Sapt | 12878 Bayt
a(l) 1.17 1.05 0.97 0.96
o(3) 1.03 0.74 0.66 0.53
a(6) 0.97 0.62 0.57 0.52
0(12) 1.01 0.66 0.54 0.53
C(-)» 0.93 0.68 0.53 0.51
ARCH 1.10 0.76 0.76 0.69

iE 1 1) AF720C dgsls 2EFAAE AR E
1. 47172 1993.1~1995.11¢.

o] A%E BW 2o =7} 44 ARE AN 3T 2308 347
2 AA el WENPoE 24T Whtto] $9F o1ZHL Hol: Yk A
oz Yehim Qiok. Jeiu ARHo Be 3772 o] 83 BEE HeElE)
Bol o]8EL Y e AAsi] ARGl TE Ao 27|T00] FHE 8
Bt HsEEe) -840 SO ErlE Qolurlz At olg A8 3HY e}
B3 do] 7t @t #EiEe) BARES 9 924 deht=x g vas
o Wyl= ek AL719} Sle TRE o sl W] ot ¢4 By
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7t 5l 1993 1495 19959 127141 2] 3670 L= Al HaredEo| 4
(+)old 457, S(—)old sH7I2 TRt EA3Ktt oA F&3d
TA7IZYE Aw7le 18744, dErlie 1792 A9 vls3iA Yrolzith
(F 1AM e 45718 =72 T39S 29", MEA ##hte] By
MEE AT Jded FEIA S AT FA A2AE RAFT 9]
o & el sz FEElE o(1)e] dFEFe F 7)0dA 33 vt
2 UE ez Yesta, deiy Afde 6(6)9] «d3A4#, dEvlde
o(12)9 d54d37t 714 & Aoz vesth asuy dsriet 8o o
S8l & zlole LA Xt SEE HiEEe] BlSIo) AlGdS oet

2 Aol7} glge naFa ok,

(K1) EESHo o E EA St BoRERE (LA THYD

R 3t & 7]
o(1) 0.40 0.44
o(3) 0.33 0.43
o(6) 0.32 0.39
0(12) 0.35 0.39

FE L 247170 1993, 1~1995. 11¢.

(KR 12) Higol ©E 1A B8t BRRE (LA - T4 Hobi)

4 s 7 3 & 7 g2 2 7
o(1) 0.41 0.48 0.35
0(3) 0.29 0.49 0.35
o(6) 0.28 0.44 0.35
0(12) 0.30 0.39 0.43

7) A7l sEy] agl:m
FEL 0.00780] 1 o= 0.0660]t}.

72 FESI] fdto ol&F BAVIL T dH7
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719 & Eo A TR Asl AikEEo|(dE T 798
+ (0.50))& 23l AL LAHZE, (497 98 —(050))F 3l38st=
A& THEH, 28l Udxle JErz PRI A B4e e
(& 12)olMe As7l-3t8rl-FJir|2 T39S 49 MEA fghtte] Bl
BEE HAFA gle o] ASdE e A XA e ot 3R
719 o(1)9] &7t AMdEe Rez Yehgoy b #3249 us) 4%
T AL ot AF WK wel RS 4E5E e musd® o(1)9
B RE MR R3ta, g #Ept #HEEHEAN T F571e) e o
ZYe] 2 zol& LA R3ATh ol WENME HEE] BMTol WK
Uiol met & Aeolvt g RAFE Aol

2. BABfEM BB MUEH

BEES SHAE e H71eY) AAME ARE. o8 So) Expw
o] Value at Risk9} 2 fMHIEAES o £5AU EBHme) Bett HM
2 931 g4el S1¥e WorE Wav) glon, Ay Do) BEL BES A
N $498e) B7p} Wasi) o] AsdEs ¥F 4¥e 24504 dH= 7]
7 Bk S0 ZHE WAL Bk HETREC] BAY diA] HH ole
FEARIQ) i Tt Hoh. olw S4elde] AAAYE Aok 7 =3
stexlel met 298 EEte] HAES B8 $ U2 Zoldh weA driA
= H5ER BEto] Jlxsle] AL A A, BAEARo A4 Jue 23t
st Wims) Qo] A1 ET 224 Fex s vmaz du.

ols MEES o &3l falge WY AS, 980 1o o4} HEY BB
£ 32% olFloln, 20 o4 WES BEL 5% olstoln, 30 o]} AE Y &
& A ke FACEE ol Rolt). B 5W ERAHY 24H
B3 ®EEo]l 1%QA0HE T3 AMEEC] 2% ol(F, 2000] HE AeE
AR HEQ 5% oldtedol smz, d4R HET A4 dgds 4988
nEsle 1§84 AR Rolnh
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7t —%EHE SOt BAREke EBRE
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7 Botol dcazo] MM S 2UsE HES 24T AN2A, °l A% o
27208 A WEMMOZ A4 & Yok =, BHKASS 19 Fo
AN Ve EHE AR o451 BIKAES 17 To oYL 23
e A E2 o]$HT o8 57 19939 19 o) AINEES o835 3
A3 gaEhito) 1.3%2bd 19934d 149 FoF dw=elEo] 1.3%(lo) ol
a7 S 049} 26%(20) ol SE A%, 3.9%(30) ol F3
942 7z 2Yshe Holth oy 1Y Fote] WEHES Aol 243
Bite 2 YAstthe sl A4E 2H9D. ol % 0 bl 249
W ujdofole) EENE HEEEE O FET olF olgdld uE 1 ggde
IkazsD vlmsol @ otk Jah olslHE et MBS A%S 3
7] W 2o ko] W& Alg T

(% 13)d] <3t B Aol 1oo) 4918 (S, 68%)d 7H 24
HElEs o(1)oln 1 o) 2RANEL 08 FYWIE A0 Uehdon, 53
HEElo]l 452 0% o BUWslshs oz ekt 208 BEER (95
%)e) Agells 2477k0) M@A 71 6(6), 0(12)2} HEAHESIE BB
N 2 F4AY Aoz Uskken 24770l #E o(l), o(3)E oF
Bagslels 93 ARCH| o3 #gfies o8 asizlele Aoz vehd
o). 300 4918 (99.7%) 2] AgolE 24717kl 71 0(12)7F BefRel 7t
% 2xfen, A%3gx el ARCHE vy 243 2448 AFen Je
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(K 13) WEHA Sete BiSREk B (B HilkaEas)
lo 20 3c
o(1) 282(0.33) 69(0.08) 12(0.014)
a(3) 255(0.30) 52(0.06) 10(0.012)
a(6) 247(0.29) 40(0.05) 8(0.009)
0(12) 224(0.26) 33(0.04) 3(0.004)
C) 245(0.28) 41(0.05) 5(0.006)
ARCH 177(0.21) 22(0.03) 2(0.002)
GARCH 222(0.26) 39(0.05) 7(0.008)

#F 84778 1993, 1 ~ 1995.12¢.

<k 14) 1BA St BAEEk: EBsAs CRYNEZE)

1o 20 30
o(1) 52(0.36) 18(0.12) 12(0.083)
o(3) 47(0.32) 11(0.08) 3(0.021)
o(6) 44(0.30) 11(0.08) 2(0.014)
0(12) 44(0.30) 8(0.06) 0(0.000)
C) 46(0.32) 10(0.07) 2(0.014)
ARCH(1) 36(0.25) 4(0.03) 0(0.000)

FE 27 1993, 1 ~ 1995.129.

dutH o 2 fEfREHEA AH-sle BAEEERS 20914 30 Atele] A7t iR
Al (F 13)3 (& 14)9] A= o(12) 9} HAHEEIEST 209014 30 Alo]olA]
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74E BEfgRC 22T FRAE AT ALeR YEh, olso] fabREHE
71} 748 ARE AlFshe FHAE AMRE F USS AAbela U

Lt FRRARER ASERE BB

ol EAAIM HAMkERES ol &3t FHS #EHES ot T o IF
712 &, o)l 2HE td $o BAERE ox/f o B MY Ea td3te T
Hpolgo] o 4AEE sk HEES 53T Rolth

9 19939 149 3Y FA S @Epfio] 1% 2 23 $of B2
1l0=346%(=1% xJI2)2 A3 A4 19939 14¥ 3URH 25 F<19
FH g8l 10, 20, 305 23} HEHS S48 Folth qief 371Y F9
BAENE WBES S78lna) ShA 398 10 =848%(=1% xJ72)
2 Aslm A4 199349 1Y 39EE 3709 B9t ¥H4=9E0] 1g, 20, 302
ZHske ETE ST Aol

(% 15)d M= Bl wat A4 BEsEe] BaERe 208 vx
Z4% dog HoFa Joh (F 15)A loo] BAfEBE &R uﬁrﬁxa
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ABSTRACT

Estimating Expenditures Function of Non-Life
Insurance and Medical Expenses in Korea

Myung Jae Sung

As of 1997 in Korea, the calculation of the individual labor income
tax is based on the global income tax rates, of which the structure is
progressive, as well as on the tax base, which comes from the calcula-
tion of the total wage income subtracted by nontaxable income, labor
income deduction, standard deduction, additional deduction, and special
deduction. Finally, the tax amount is determined after subtracting the
labor income tax credit. Expenditures on medical insurance and non-life
insurance, as well as medical expenses, are subject to special deductions

which are allowed within certain amounts.
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On the tax return form, only the deducted amounts within permissib}e
limits are reported, regardless of the amount of the actual expenses.
This generally causes bias in revenue estimates or in the distributional
effects of the tax reforms related to the changes In deduction
allowances.

Thus, this study aims to estimate the distributions of these special de-
duction items using Tobit models in order. to facilitate the revenue esti-
mation regarding labor income tax more correctly.

In fact, expenditures on medical and non-life insurance are negatively
related to wage income and the number of the aged, but positively re-
lated to the number of dependents. on the other hard, medical expenses
are positively related to wage income and the number of the aged, de-

pendents, and the disabled among dependents.

A Theory on Educational Services and the
Equalization of Income Distribution

Joong-Ho Kook

This paper aims to show that educational services play an important
role in equalizing income distribution. Educational services have the
characteristic of a public good by which economic agents get equal ben-
efits. As such, the portion of the benefits received by low income earn-
ers is higher than that received by higher level income earners, and
thus, there is a tendency for income distribution to equalize over time.
This is shown through the human capital level in relation to its growth

rate, and also through the time path showing the variance, as an index
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of inequality, in human capital. In addition to this, the relationship be-
tween human capital with other parameters, as solved through the time

path of human capital, is closely examined.

An Analysis of the Current Account in Korea
— An Intertemporal Optimizing Model Approach —

Gyu Han Kim and Myung Hoon Yi

An intertemporal optimizing model for the determination of the current
account determination is employed in order to analyze the optimality of
current account behavior in Korea. A present value relationship for the
current account is derived and its implications are tested on Korean data
for the period 1975(1st quarter)~1996(2nd quarter).

An empirical anlysis is conducted using the unit root test, Granger
causality test, orthogonality test and an informal test of comparing
actual current account data with VAR forecasts. The unit root test was
performed on the current account and naticnal cash receipts data to
check the stationaity of the variables. And the Granger causality test
was conducted on the current account and the difference in national
cash receipts data to verify the direction of the causality, implied by
the model. The strong formal test of orthogonality was also conducted.

The empirical results imply the rejection of the restrictions of the
model for the period between the first quarter of 1975 to the 2nd
grarter of 1996 The actual current accounts are shown to be downward
biased, compared with the optimal current accounts. Although more re-

cent data indicate that the current account behavior becomes more ra-
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tional than previously, the reduction in the current account deficit
should still be the major policy target in order to overcome the recent

economic difficulties and to enhance social welfare.

Analysis on the Movement of Corporate
Bond Yields in Korea

Chongman Kim

In this paper, movements in the corporate bond rate, which operate
as the anchor of the Korean financial market, were analysed using
data from 1981 to 1996. The analysis reveals that the changes in in-
flation expectations, the money supply and the business cycle heavily
impacted upon the interest rate in Korea. Further, thosé factors which
affect the demand and supply of funds, such as total investment and
savings, were found to have strongly influenced the interest rate.
Moreover, a unique situation arose in Korea, where the prices of fixed
assets, especially land price, were fairly influential in the determina-
tion of the level of interest rates— —the interest rates rose significant-
ly with increases in the price of land.

Curiously, on the other hand, neither the changes in the foreign inter-
est rate nor the changing expectations in relation to mo(rements in the
won/dollar exchange rate, affected the Korean domestizz interest rate
very much. Similarly, those variables which reflect financial market con-
ditions, such as the dishonored bill ratio and the quantity of the corpo-
rate bond or other debt securities, did little to affect the interest rate.

Perhaps, it would not be far from accurate to surmise that these resuits
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may have been caused by government regulations in the foreign ex-
change market, as well as in the control of the quantity of securities is-

sued on the market.
Stock Volatility Estimation and Its Application

Joonhaeng Lee and Heungsik Choe

This paper attempts to analyze the different estimation methods of
stock return volatility. Using data from the period between 1990 to
1995, the volatility of the KOSPI 200 is estimated utilizing the historical
stock return method, the GARCH (Generalized AutoRegressive Condi-
tional Heteroskedastic) model, the combined weighting method of histori-
cal volatilities and the extreme value method with intraday data. The
empirical results show that the most pertinent forecast for stock volatili-
ty can be obtained using the combined weighting method.

Different volatility estimation methods can be utilized in accordance
with to the purpose of the application, such as the internal risk control
of companies, prudential regulation of regulatory authorities, determina-
tion of appropriate margin requirements in futures trading and option
prici'ng. It 15 found that the historical volatility estimation method with
the long term estimation period can be extensively utilized for the vary-
ing purposes. It i1s also found that the combined weighting method and
the GARCH method are appropriate for the purposes of internal risk
control and that the combined weighting method and the ARCH method

are suitable for the determination of margin requirements.
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