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FA7h A% ’

22) TE71SE kst AR, FEARAGe] YFsHE AR, 71E AFATA FAE Hof 2AEEe] 2718 A 5
el ARAIGe] Sate FAAES 1 g FHGERE 3d vol Tk AAE A BAH(EE &
SA)E B pwas], 1 o0 2d vl FEske AR JloiMe 0% AHY.

23) Tolojuie} 71949 Folojue] A Fe) AANAL2RE 5~10Wdzte] BAI7]Zde] 1B

24) @23 Wo 22 zAZ) FRE olAAZA UE ABAE 71U @9 YHIALEHEE T2t 2P
7NED.

25) AHZ LqBolRHE 712Y. Belol Aok 1991, TefAct BjF2 1989 #AY.

26) ek 2o ZMZo] AAHA Yoo oHase U ABAF] gu U] Fhaele BIAFA ol
450 HE ARAFAIE0] 20%2 FAHA s

6 BB PREAT, TLRBET AR, & B

KT T AP - HERRALE, Tk MIBHENRES BONRtE,, 1994, 6.
AN, HRlE ERRAEARER, T A4S BRI, 1993. 8.

Tk BAER,, 1993. 3.

HoatE, TEEEMSEER ., 1993

_, TeBREERIE,, 1993. 4/4.

SERERPIER, TolAlol FEEY ks, RHFHIRA R, 1994 5.

_, THES) B REREFZLA 0k, 1994. 5.

_, PECHfAERY] #ik., PERHZER &K, 1994. 4

_, "GTY) i, RESRRARA &E, 1994. 5.

ok, TREEHEGES G, GEARA: BTRE 58K, 1994. 5.
IMF. International Financial Statistics, Nov. 1993.
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MBEMFR $F24% H1MRA995F 6/)

2EERE MER Hid o2
MAE WE 4 BEMR o

B R B

g2 o

SEuete FHEF @Fl B AE F ol 7128 AFEML FAYH § FHZAR
Y gl AT FRE AL AT E73T, 7 K (aggregate) FEAMT o]
FolA ok & A7 AL A JAREY % *Jﬂi}xéf’ﬂ/‘i HeR 2 #F5)
SHERASGE EUZ 8 oA g e FES 2537 o]d 7]z} Y9 A
AMFEE 28 25, T Yo B 0.32%c1 0] AU FFAE2 031
~0.54%9] WAE ze s B2 F20 AAH. E£F, T T FAHAYD B R R A4
Al gl e RAGIR BERER ) BRE 48 2R, FHY RRUEEE &
33p7] e B Ef A FHYALS Y AR JUaSoly FEXAA H]3)
UR 42 $50 ooz Ja4el A& Ao J4HA.

I. F i@

e} 2

2]
2 28 ge 77)

2oj 7hrE FASR RS FHste AN LR dte AFIT
& Ao mE(ER)ste AL A9 71RHA WRITRS shiol

* Al WPHIREA
A B SHE 19939 SEARFRES FHL-HEHB HARNY SERK, 74 47
HDAZ RgEYen, T8 di HEYZE A MK HHRHBC ZAEAD. 9 B
=22 AED = A9 ALl Aoke] ZACHH, o8 22 wanz LATHYO
4 o8 22e ABH Aok 7Age wan.
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28 AECRRIERTE

o =3, A2 shiel FES st Bfshs e BAAA Welxe B
- ERHS) 19 BRITBCIY. FHolte Do Y MER BRe FHL57
B e disl A7 &5, 39, e HdA Age Faste FRe] Ik
Aol AT, ojAo] WAz AAHA &is FAMEIE AR, FHAAE AFE T8 O
A BgBA e ZE AsH(AHIR) 2 AR ggS v A o

B d7E A suUe] BEiE B R AHE 48 BiRE fE - RO (#F)
[ BRE SAHCR 745 FANEES Tl Had £, Y ArAASHY A 4HA 7
g 27, AuEz dvEa, AFASHE Agd JAste =oHAqY SHERE
Foll g AL 7 Aspiere RREHE ol 8ot Rodhd RS N2 o
AN} YAERE Hl AT B 53], FAAEES EUZ PAD AT 2
EERE ARS OFERE AMA 30 B3 oz 329 duzayd, 9y
ASAA], o‘l\:.d:%*ﬂ*ﬂ T U4 o FHzAY et AFH YRS AT
Athe HollA 2 AATLZE BAS WAR T

=2
=

-

R

. 59 RERRS HE MER
1 799 BREY

HA EAFo] 1992 ol wzhe 1990 ADHTEFATRESE VS So 1990
o) 7t FEHY A HT%%% 4 2W e e 538 388 5 A

AR, FHo EEHZ FUF BHEROHE 2¥71 2 Aol U (% 1) =
53 gEFE 9 H¢ 851917t 4730 e AFdin JOoEE 18T P 1.8
7} AFStA e W, olES] AS 97% 7t 1 F2A 544 ofsE 3 A7 T
7HE T3 ok WEkA 71E BEFE 1X9 AASoE A3 FHEA = 1.87%}

1) 19929 2ol 278 § RuAE HF JAZ N 2REQ LR, TR ALHANY
AHEuAY FEFS PAZT LIMEY FX % Zol7t ok
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SHERE BER &Ll HE RAR Al R BEHR o 29

Foll BT vlAE W, AT OTE 149 YL 1HPAAT 232 Bolzhe o)
g e

£x), 2do] AZ81 Y= E LI3IIF F 54%9 6145H717-50] 2015H5E 0]
K

54
HEhTUE 3 o4z BAA @ 7Y

2l
Ej o
=

A FH A 21 Joks Apdelr}
(£ 1) &2). &, Unx9l 5179 7}—?‘#01 BROlE fEFolE o FHE A{sln
A1, ol 8 ZAFUA MMARY AP S 7R 5679 vlmsted B, A7
A8l Utk BE Gubrtp Fol| AFRRo] EiiFOY 3 FEE A 21 JSE
o+ AUt
(¥ 1) (=9 #5 ¥ BEROEF 9%
(B F, %)
FEO| &
FEig SEZd | ol E | AYFH | o A o} [HAFEY| A
AFIV P
17} 2,971,277 1,580,279 396,016/ 101,375 119,488| 5,168,434
(62.8)]  (97.1)] (8L2)| (87.9)] (59.0)] (72.2)
27+ 809,045| 45,767 77,6801 10,530 3,7,1041 980,126
37} 453,979 1,960 11,899 2,324| 21,065 491,247
47} 235,960 112 1,909 1,120  11,420{ 250,521
57} 121,586 - 2 - 5911] 127,499
67} o4} 135,066 - — - 7,493 142,559
A(FEFY) 4,726,933] 1,628,117| 487506 115,349 202,481 7,160,386
(7} 742) 8,511,151 1,678,505 594,806 133,933 390,077| 11,308,472

D) FEfolE E(AZET 196,9015)8 A et
2) 7hppds FEW AFdte 7466027178 TSI, FEW AF QwrtTRe
11,301,006 7474 .
3) HIAFEL A 0|99 853 EFAEHE A9 FHEEY
B BAA, T1990 ADHEAARSEE ), p. 676004 A4,
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30 MBERIAR

AR, (F 2)E ¥9, Hxe) FHE d2(E) 7l BEe ¢ £ o A%
7} AzstA) FowA Akl AFYE olBEE F olRE 2 34%U FAT, FEZ

APEE F-THOE YUST USE ¥ 5 Yok

(R 2) (=2 88 o 56 2%

(BAL : 7, %)
zd9 35 | ‘
zug wERd (ol F E | JYFE (DAl | HATE| A
B2y
P 7} 4,024,816 1,075,816 375,791|  83,332]  94,156| 5,653,911
_____________________________ (8.1)| __(66.1) (7.1 (72.2)] (465))  (79.0))
2 Al 390,698| 317,368 74,983 25,430) 40,957| 847,436
B2 5 44 68,300 147,113 9,047 2,138 26,103| 252,701
2 A (A2 AD 119,285 15,429 6,522 2,799 23,273| 167,308
= A 123,834 72,391 21,163 1,650 17,992| 237,030
A 4,726,933| 1,628,117| 487,506 115,349 202,481| 7,160,386

3L FEPs ZR(AFTES 196,9015) 8 A
2. HIAFE-L FA ol9)o] $E2 EMEEE= ZE U9 o2, 39 o]9je] Ax7} opd.
B BAA, T1990 ADHEEFREERES S p. 649. :

HH, AREIA ALER FEE A 23t 7|22 RE e e 2e e ¥

A, 1993 54 Aol A4 FIHRY Ze5% (stock) & AFATEE 2
getgong, Yo Aurs FHE ¥ YT 4fdL As HlthrolA
W AE Bk AFEAUS (19939 ¢ AR §A L 12128 23013 )
5, FHE ARY e 7HFEE LR FHY FrARERES AR A
Aot A g Eof, FHLRA F 39 0.03%0 A= Awse] FHr 3.
At &S (% 3)& BoFa ot

L)
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SHEERA BER ik o2 RAK T R BRBHR o 31

X, B 57t FHE AU §o 1 LFUAE IR Hsis Boln
BERD e JRE AFstn YA Goug, FHLR7te dA FAAY 43y
Eloll A3 JHE & 4 gtk ol & Eol, MA2 59 ROFkAA & + & BKRA
A7 (owner-occupying household ratio) = BEAAEZE T2 J248 ¢ gle A7}
et

2. BE5 HER

@Al Selutetel £AS $EA G40 BUY 24, FUE REEA UF A4
Aot EXEATTHAE 1990358 E3sed AR FARA Fass AREAY o
el E2he] MRS) BB ATk SAAZA, LA} o5 BE Eae] 23}
5, Aol LRV} 2712 294Gk olei® ARAl ol THBEIARIES
o] EAABTAAY 4BUL 2HTel £RHT Y BA(FHY FEEA, i,
AgaA 3ol tal £33 e,

Aol e} s Zeol o A, 2 (1042 A43)0 sl
Holg 4% S5 AB(FY, AL, AL, T4, BT 5), 7EE, 291 Fhiy]
7heH 15 (FANA)IT 63 (5 o7 2 Baxe)e) $A% dgo] 1 atiyeln.
RS A HAE FANE AT 2A AWINE HANE 71ZOE 38
HAslolok Sht, B% TEES AA7HNE ohd skl 7} reassessment)hol
244 HEZ S dels BE oleigel mer. S, Selustel 3% a4

2) B39 WE § £X By ARy MARIAY HASAH-FEA, ERENY ¥T454, 2
2T BTl FFEA M glojAle mjdd 7‘¥€—°|‘:°ﬂ WE oA T+ HERBHIER =
tExol W BERERRT °}L*\°i A5y 78 =9yl ohvch

3) ARHA YA AagAe 254G L6 2 45 32 B4l WE A9HY M
U7} gleoz, ALY s5EL2 U AR B4V He o FVHoR AL
e BIEY SAEE WRE 28E 3t BE 2% ZAAYE opr|¥ JteAol gozE
FER T E (assessment ratio) & &4 1 ojsteln). v F9] 4, H2E Aol YT o}-7
O]Xlo}]b}-ié_‘“i}iﬂ}')ﬂ So] FFAHA} vj)r}r) Z 0 (assessment on sale method)& A€ 3}

I ey, dREYe H29 Alleghenyd&h3]Al o A2 Yol FAHF *'&@2 Ea
"'ﬁ A4aH 5xket 22 At QY 712 A4 2 {ARE A EHA AdEs e £F
Ay Al4ze) THog Ry S5RE, 2FE Husle Ao B3 S B3 Qith
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32 BAEERABFIRE

A o] BEXE A3 A E (improvement) THo)

A (property value)olA %&3 W JYH 27

flo (o

o, B3l A= DU (n)G AFUE 7|E7Mo F2RAF - ASAIT - AT A
R4 JANFE A (o) & Foto] AF714E b, A7HAe aEsh] A% 4o
AeE WS F¢ 3, /IRASHE 5 AF A2 S she HAE Bt o

RS QB tisjris 0.3% 9] TdAEo] B85 vhd, FEd tairs
&S HE3ta gict. @3 FHE AAEL (R 1)oA B F A=) AE3Y
FEAIEo]l 0.3%FE T%7A ARH FATFRE 23 o, A FEAELS 3
A BE7Y Hu d4E 2ste FYl et AL e BARERARRE 7
st 9oz, HA AFe] A4E Adetue FHRAL P4 UY FEAeRH
R ALHA F2E e ASFEE A vddE AP AYL2 197449,
1986\, 1)1 19900l AT, 2 7Ixke] A&AAY 1 W= (HE 1) &3 2
HE T A

53] 1987d~1990d 7|2tk 1991 o] 7]zte] F 6TAle] HR 2T EH
Ae 2 AE WANENRA FLa9, 7 DAS AFTATe] 2] fot. sk 3T
A BEFHEEAE)] 7009+ 0] (0.3%), 700~1,0009+4(0.5%), 1,000~
1,8005+1 (1% )ellA) 1,0009Hd ©]3}(0.3%), 1,000~1,3007F4(0.5%), 1,300~1,800
TA(1%) 22 Ao ot A& X &L grh=d o, 29 348 734 1,800
~2,6007H, 2,600~3,5009H, 3,5007H ojdoz Wisly} gy HEME £ F
A3 wAAA K BEARA A EE AZFUE 71870 nid 199099 117 2
Ao A 1991d9] 127k 239, 1992:d9] 139 3A¥o g ujd 8.9%, 9.0% Ao
A& i 7Yl HfBi(mid—point) & 7|EL2 FUAIRE HBLe 39 3

N
N

e

4) SR AMe 2 MEAAZ} ARAAGALY A7} HEHA FEF WHRE 73
o] Ax, AB4EYY £ FHHL AT 522 AT Aol wH AYARI Y4H
22 Agstn ok A4t Aol U F Ae 8YL FRIESINZY AFAF(80~
114)ddl, o]& 100& 71Eo2 48 14%, 20%9 AQL ol & whgsts A= X1 2
Ao & g9 REEAY UF FAA MG AFHeE AAH Yo YA F HFHe|
fiot.
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SHERE MER ol 02 RAW NE £ BEMR o7 33

N TFEC] BE RBJAZE ol FHFRAYHASS € 7 AP, 39 I} AlEF
Sde guigtez4 #3 1,8007H ofst AT HHsta 1 o4 HBE 2
T 7 tdsjM s ARegE BEAG T dste AnE Bt

3. FERERH] U3 HH

/él

olN

Al ARER 259 5A4E HHis] Hsled, RHEEN] tid 49, fEEcR

FHO FEFEUH, FHF Mol j(dataset) FHYAA S HPste L ot

E 7ol AHSE 7|2 g e, A4 MRS 553 Bl 222 o] & 71 53HA &
A A FHRGATE BHERCZ dlod, AlEe BEZE4PH (sampling design)
o gAste] RS T, Y FHUAR] FRMHHZ F, Yol NdE A5 e
HE AlFE Aixtged 2% webs ZXde] JEsiA PN, BEFEEY
ol AAsin, FZ0] FRelA FANR o] FojRthe 7HselA AR ENE 3T

O A48 dstd, 24 AREE 2] 95 A A AAREE HHRK
FAEREEY d8oly delBqajo] Wit HAgsle] MARAR THER €8
TR R #eEEHE o Wt AT oz FFIE MAr A oZ e 3
A A= TR Aujd FHBH F4ilo] HEE o] & 7M53lA HAY &, &
209 APAAGA A, A AR AR 7 2AERY BEFRERS 7122
BYRKE BES A0 ddsn, HEREREKRLY BHAR 34, 4Ye By
PN FRIGENN T file® T A28 FAzt FUNFER T, AF FUFE
W3 58 A2 JYslo wIRBEBERHS RUlegd.

5 FRTZL AZA wE T AT FHE Br] S, 5L HARFEC] 44 AF
TR oAGA o] FARAEAE T Botol Frh. UFUETIY 4522 AT AF Q4
°of AT 79 o)F & zAsHTE FAAZA HEHE MEFVIE AT FIHHQ Fdat
A A doh

6) ¥¥ HERE#E LY #F AdKEY #F)0 Jdstqd AuFE FEERF £XE T4
ol EYTLE 3o FREZHYLEE, WY A mstT e HuiAdE — AoEd W)
F2 2 304 vimie] HAuES T MU -5 o) &3l HAMUAAE AY A tFrdR
FAd7} Sfste FEFE UE F7HE Holx, ¥ AT AHEE BEAEY 3ol W3
A HEZ ARE o] &% 24 UM AFE ssjol & Feloh
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34 WBHERTHE

oJFA A BTG BRE (% 3)3% 2o RRER LS TS YL 47T
Athe $ 7119 5055824, 180l 4R/F FHsE F 8127 8,39080Ich. ¢
A, FFEUSE FH (AU L2739 FRGTEHT 2/ -7 2 0|2 % Al
%‘—L% EHIE AT & AL A$S0lA FFHAUNE ujsle Aol ojuH,
g Fei4l 812wt § 7k 1807HE-& AAFEEA 22.2%E AR it of

@1—‘5—91 N F7} 1382424, AAE dA2ME ¢ 5 ez g
o BAAFE AUETo ujgsle T T 7 o) EFECE 1A
2D (gross—up) ST, &, & A7l 22 BEAEE o) AFLEFH:e
254 YA, AFHA ) YoM o) o] T TARAYSZRE Y F2u)
9 §4-2 o g3ttt wehd, BITEEY # FB 2SH4E 5 o e A
Aol gle ARl o3 7ML, FHE Q4 FHATEA T AN 0|8
Alhe] 2t 58 EFYAol ue} R (biasedness) o] =7} g2bd A2 o 4grt

¥
o
o

o

il

=
-

-{N- 2 s

o

(R 3) BEE:1993F WHH KEEEH 2%

(B 4, &)
Ao F F 8 F
REOEE 1,803,140 1,803,140
1 4,671,055 4,671,055
2 550,564 1,101,128
3 64,351 193,053
4 14,154 56,616
5 4,327 21,635
6 2,227 13,362
7 1,301 9,107
8 995 7,960
9 721 6,489
10+ 2,220 244,845
& A 7,115,055 8,128,390

FoH 1 OB AN, 19939 FHE A4 B3 ) 2AE.

1992495 R AR A9 (W& 2)9 (WE 3) k) FrhEs 6657 6,827
£3) R 7477 83288 19939 A8 (& 1)F (% 3)LY £ v|uE

7) 18929 159 B {7 6102 6 ‘5 1Y e AdsE, FRYFTES dY drEd
go] 128 BRALRR $HE AR FH5ER(MWE 2> Fx).
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SHERE WER Bt hE RAW WE R BEHR 417 35

rO
[@)]
(93]}
rﬂ
2
ofn
lo

, B 22 Aol & AWE 4 k. AA, 1d339] Ho +
AAFFAY 199133 199209 Fe4d 44 6173 9 58859} vla uf

¢ T Ae F7HECIH. EF 1990d 29 Q7Y FAM2Y BRE AT
I 716%F 3869 Blasle 2309 SRS AN W vluE J

Doy 2
Ain
Sy e r

A, 199295 2= AR &, TR FrEER FHLREEL, (% 3)2
LR A 20122 dFHERSEY] 4FF
Hete 571 5kl el

i)
4y
it
flo
mi
o
>

2
=
x
i)
)
o

(K 4) 1993%F 28 WH7 FERATRR
(B 3, B, %)

I F # $
REUEFED 1,803,140(25.30) 1,803,140(22.18)
JE=32 RS 4,671,055 4,671,055
F8 oj4 HH 640,860(9.00) 1,654,195(20.35)
A = g A 7,115,055 8,128,390

i 1) dY Ao FRIFERAY AT FUFEUEE Jog.
2) FAIY T2 e I AR FRFER T ojE]l.

TR AR HEMRER, ERRM.

HZE gFEEg FRo] JARZ) AR AL 1991 R, oz 6th=A 3
B7E AqTte ez sl ARz FAHNLH (HE 4)d deht o F,
19913 19922 AJIZ, 6tHEAAGH B= FRE, AEFe WFRadA 47 3
A, 199330lE AEE A52 o2 T FAsAR. dagat
(£& Ad)7h A FLFAH(ES Ad)AA At vl &2 6.29%, 8.26%, 9.00
B2 VL, o5l afdte FHIE AMFHAN ARtz HlE EF 13.81%,
18.34%, 20.35% 2 F7kshe FAolnt. 2t k¥ BFHERA(Es AU)T Hds
fFESE 2395, 2493, 25852 371 20 92S ¢ 4 Uk

8) By, HERBARE.


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000035.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000035.pdf


36 ATERIEAT

(R 5) @R (toms BEE 2 EXH(19934)

(8% &, %)
PR B 3 o B 2 FEulg
FH 4 | Ao | 8 &Y | FHulg | Aee) | Bl &2 | FEue | (B/A)
nzn =29 1803140 2218 22.18 - - - -
1 4,671,055 57.47 79.65 | 11,561 14.58 14.58 0.25
2 550,564 13.55 93.19 8,762 22.11 36.69 1.59
3 64,351 2.38 95.57 4,114 15.57 52.26 6.39
4 14,154 0.70 96.26 2,397 12.10 64.36 16.94
5 4,327 0.27 96.53 1,143 7.21 7157 26.42
6 2,227 0.16 96.69 745 5.64 77.21 33.45
7 1,301 0.11 96.91 407 3.59 80.80 31.28
8 995 0.10 96.90 237 2.39 83.19 23.82
9 721 0.08 96.98 166 1.88°1  85.07 23.02
10+ 2,220 3.01 | 100.00 721 1492 | 100.007| 3248
& A |7,115055| 100.00 30,253 | 100.00
D) AA 239 4 8,128,390 4 7 %‘—%AM go| & Feo] v
2) BEU Fe4 79,267Hof A 5 At So] £F/% %—%‘4—4 B g

P FRUSTAYE 2479 FusTUER AAFE TP & P A,
Zokt ¢ FOTED EGHER, 19039 FULE AT 7|2,

ojE RIS PLE AiFE REFETNR st (k 5)% 2] BRFEs
£ 208 3 BUEEMHEAS 491, 1 2EE (X 6)9 AATA Yed Aot
AT 287 ARERHEEEES T8 A opslEg ofE TUEFANZIEEY
2323 (1993. 1. 1),0) AASS fEzee] tajr Yo Asls Tz} S 7)
sl 3 2 AL 1993 A2ABTE I (133,0009/m2), FEASG, X123
&, $EAF, AGAE, ZRA5E A71E, FAAFHEY (o), 7PHIEHAZPES F
sl AMESHA FHof Jlovt Al&EEe S A5 FAYY SR s vt DAY

9) AR E] ASTANLCGIINA 18%, A4 213)AXE Beksb) Qe A4-A
BEe, 5 FUAL &R, 7d%“‘-°l(m) HEEEAR Fof AP Udsio] lofot 8
U, AFE AEE o Jurt ] AU LFAE @ol TetL Atk &Y H8A
2 7HXe] 4 F& 84S AR VIITE FHAAY o]HF nAE A B A7
Ae oA ggtoh 28u, 34 AFRRE F8 AR FAYY 2 ZolE YEhiER
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16) FRFAINSEXY HAAL(02%)4 ¢ FEFAY 2,0009d0)8hs AZEAAAMY 814 370
IEFZE 1,0000H0)5H0.3%), 1,0002F~1,3007+(0.5%), 1,300%H~1,8007+4(1%)S BE X
3o, (& 10)oA & & AEol A9 Ajde4t FHENHUFRE 519 2% NG
o w2tA 92%9) Aﬂtﬂ~°l ZUFANAER S HAHEY 02%S ¥euA Ho Y AEF
g3 A dle 44 ALAARGROE =0 wetA, A S E EREAAMY A&
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A7 253 g e 83 QLAY AL 712 FIste wetelnh,

A3t E7HHSHA 27ElE BRSHA H e e SHTAYE S3deiA we
2 glo] 4gAor 278 BRAUe S Ra 35 o) BRAuol AT
HAFEE ot FREYEG WS A 29 g2 Yoot}

(£ 10)2 0139 3712 F7HI8AAE 1993 274R) FHAE thre B fAThel A
&3 E B4 AFs7t ZAE et FRAEEVE F29 19933 54 87
FHE PIAZAR] 258790922 19943 MFREAEE Lol 21E 2,201 o) sy
o AhBZAES Sl ol FiEiNE dEeiRe] FRITENE FHo B
LA 7HgstelMe) Ao 71dE AL wHhEn.

(% 10) IEEEES! RIEAKE
(BEE : 10(59)

o A 1 ¢ A 2 ¢ A 3 ¢
PN T e F Aas A | Aeela &
1 183.3 0.0 183.3 0.0 183.3 0.0 183.3
2 56.1 0.2 67.4 1.0 112.2 0.0 56.1
3 9.9 0.3 12.9 2.0 29.8 2.0 29.8
4 3.7 04 5.1 3.0 14.7 3.0 14.7
5 14 0.5 2.0 3.0 5.4 3.0 5.4
6 1.0 0.6 15 3.0 38 3.0 3.8
7 0.5 0.7 0.9 4.0 2.6 4.0 2.6
8 0.5 0.8 0.9 4.0 2.6 4.0 2.6
9 0.3 0.9 0.6 5.0 1.8 5.0 1.8
10+ 2.1 1.0 4.1 6.0 145 6.0 145
3 A 258.7 278.7(7.7) 370.6(43.3) 314.5(21.6)

if L RE sAE U2Esislen 23 Y fAe A FETAMAFTA tiE] S7H (%) 4.

Bl weh 4uiet hles A Al 2 Aleasel glofMe w4 uiv
sted 7.7% 9 MeFUE 71N T US Boltk FME AYste o F7HHE 428
e ditd 9% £ PSR L2y, Hdatg &5 WAl = HgL F
B R AP Ao ot BAGle] AR R 3 AR AAEIEoR B
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FUARE KR (stock) S2ZAY 7)E FHAET ik (flow) 242 AF TG
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5 o|F 71E R AT FEAY BTN A5G o]0 AIEAY FLELE gaN
2 Aoz d4Et. T3, AF FUAFE FFo| RFUAE $HEIE S BY
Az ol o) FoINT YT FINAE WAATAZ FAH] Qom FAHEeN
207} 4 2A5 0480 Qog, nFuRg ST AT FEA AFA
WEE opIT 5L WE ginkn BATh Weh, WlgezE F30) vz
7E FRARHANY FAY 29242 AT HFsacle] P18 243 2
2 olojxE &7t WYY Selvie FAAFTRAAE BT @ 4 Yok
B, FAMBE Aol drlgel B8 Ao dAA4PE ERTE et 2o,
FFTY APIFOR IF YR FHEFL WARF A7 oAl
7 AR o9 A% UST e FHE0 tal A F3el e WhEdE
dehg Zolch. B3, AR AROE ¥ w, SA AR A9 AYAA F
ANEIE Aol I FFAY hREL FHALAAN T LA FAMM 20 B A%

| A% SRRl Be A F3he ALY TS

B

-

ko
R}
s
>l
o,
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o

17) A3A AR Azbel digd 4 2ol He A A P A AiAl F71
9 wW4ol me}, dutdy T FEZFY HIUYWY HEE ¥F YFHoE U o ¥
EAolch =3} vty fHUde AFHoR FITF AAAAZ EFHL Yo AE Y
Ao AR "ol Ax, YA tFHRF £I7 U] ¢ F L dFHERA
g QA e HEEHRE M ThsAel Ak
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FaEdts A 7k gA =l A I A4 AL |l

23, JuiF F7H Ak ReE QA7rA A71HoR g AN 5
AE 7FeAT T s, dFEEAAU7 FEIY AN FFAZA 2AR|FHe ]
Fo] wo] g AUH, ol AA AT F HFHR {7} AFshs dUiFEd A
Fot vl g B AHRE 71 A7 E Tl GAFoEH Hs ol

2ed, =3 g Al ey, diFdl dial F1He2 sofue A

Faol AFAYFER Bolsta o } Aef A hzng FEAQ AT A7)t
A Aol g AlFAIA o] Rojd Aol

V. ¥ W
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o HE 2 QULSY Feg LAY 139 fxd BE AANES vag i dee
£ YUiLSe tie HARORE A5 B Uk 122 A F71)
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18) ZUANAES B3 Hag FALRN B 4 Aol HAHAALo]l 2% 35672 o) THAol
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W2 3 A4 F3E 53] BAESEE R3]0 e 3 A4 Rl dujiSelu
FEApo] Blg) YT 2 *%Oﬂ JoBg 437 §le A AzEn.
RAASE BHAAEES ol £3 ZAPHIME DEER SRl U ALA BB A
Z719) 71&Ats B2E3) 479’&«4 LFEFA, 7124 B}, JHIFEAE Aslie
AAAYA 12 2 v|ES Fukslx] ge AANY 2k 2@y, 3T (assessment
district)o] £BlE Az 319 oln] ALY FTHREAMY APAHAA & + AR
o, AAl WA olo] W ML AT MEEY Bt ARG & IFS
Rher) ol e Ve @S d7) oRd) ApEBA g tid Hrbt Aot
B3 o) BT TN A HEHOl FAHN FHYHE FRT £ Ue Relth
a3y, FEAY B FEAERY X AEY Y SA4TLE HrlEte
FAREY A wfFol Exlol tidt FROE ARG R o A4HE 847 A
. H&e] g 232 HalMde AJle] obd ROFIZ F4etAl Ha, ol 7
of B AL JEE AFsle FUTE ALY dHE FAxdes .
-‘—ET‘S‘], E"ﬁl HEGABH S A8 4 BRATEE o]4i4 (discrete variable) &
19€ EYst7lole ZRPHRC tig FR7} 438 AgHd Fatol
V1202 A7) ot £99 Bo] E5igd 44T AL
(Net Wealth Tax)® 4Z& Zsiet7] A3 Zolatd Fdr|Eel FAbtie] 7123
FHabr Aol Boh e Bhy Zlojtt. aeju, o] gz JNE Tl et 3
B4l tfgt B4 A9} Aj=o] FE AEAAE Aulsie A 8] dA ddt.
a2, oAb A AFst A2l A3 (implementation) ¥ PP UMY ol &
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A7 ZAMN A £28 ZANNAG BFE DAk Sed) o) iR
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2% XK

8, THMELRBIE S AT THS T RS, BRSEREHIIN, 1992
ZVEAR - S - AR, T RIS} SRES) Mtg BTN, BEIERIFZLE, 1993.
RERYES, PREHESE ,, 1990.

B, AR 2% AiE.

|, TS, 4 95 |

HEHEE, 11990 AD-HElfis R BoEitieg,, 1992, 12,

BELEEGRST, THEARM,, 1987~1933. 7.

SRR, TR, 7 9.

SEHHTEGE, TS MERRS) BEHE B, 1990. 2.
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5. WBHEUr 71SHA 2 #FAE 77 A, AGATE F8E #-E-R

ojg} AE NEFAAZY At g 5 AT, FAHFUE FEER Ol
92d= PEFAAIE A8 AGAsE MY shetl 9%E vAEE, &
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of Z& ABoEE Xl WM T 108% HA 80%9 #& 7HAlEg, 19939
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6. FSLERE A= 3 bule Axel sk sl gl #dd WET} 23
A AEFHDANA AFAE} FAATE TFN 71T F571 Bol e % s

7. AFE A9 AR F AESE TR ZAAGA BH” ol aFste 22U H
dollA M (null) jghEe] Hol BRI F 2,6938F 1,739, 29 Ao Me A
37 WA, AYTSAA AT BFolA 1Y go] LAR

8. B4t 9 Aol U Az WE FRo| Tyslel A % oM BIH
A4S BA7} op® % k.

9. BEHEES BILiEA (stratified sampling) ¥]-80] Akl 83 o}, w5
BEo] ZpAol & WEE FH R dEARATE 7sRe, 4% Ev B 2
21 JAR=7t AFHA FS2 2N e B2 FHE B AUF7 U 84
2 23], ol A sl FUFEANT U9 A2 (match—merging)
oA UERd e RAAE FAF + AT

10. B29) WERAE 90l ND MHRIE At(F)ol2g 24 At L£4dn
i 79 7, B DEURAS Wegel P (missing) o)) LA BT 3
2E AFHI YA TaAY, FuT 25N TUHT Yol FES ANT F Yt
AT, 98 FURL o) 247 AT FUR FUsRALE 2, % 1A
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12. BHge] HOZ ALE 63749 BHA F 2872 APUHo] F (Yo 1 F


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000054.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000054.pdf


SHERA WER MEikd BE RAH NE 2 BREHR HiF 55

F 3% B (Negative)d) 3t(—181.2), J2}1 3372 AgA47} 02
Z 714" Bednt. AH2eA A|2)HA (deletion) & A1, vp|Hog EuHz A7}
9 zg BR7ITE A3 HE Datasete] VR = 79,4530)A4 79,267

1863, A2 6147} 2742 2askan

13. 798 82 AUFE 422 ABtE B, ABFE 25785t A
FELRUEL 71?—8}741 S0} Q= H(field)
e

afat e A7t Hojut 53]
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56 FATRERABIR

(KR 1) B BER RdEs B

(BA1 @ B4, %)

AEX)TE |HEAE | ¢ F oA o YAl

X<1,000 0.3 Xx0.003 0.30
1,000<X< 1,300 0.5 3.0+ (X—1,000) x0.005| 0.30~0.35
1991 o] % 1,300<X<1,800 1.0 45+ (X—1,300) x0.010| 0.35~0.53
(199093 71A) | 1,800<X<2,600 3.0 9.5+ (X—-1,800) x0.030| 0.53~1.29
2,600<X<3,500 50 [33.5+(X—2,600)x0.050| 1.29~2.24
3,500<X 70 7854+ (X—3,500) x0.070| 2.24~7.00

X< 500 0.3 Xx0.003 0.30
1975~19863 500<X<1,000 0.5 1.54+(X— 500) x0.005| 0.30~0.40
(197443 7HX§‘_) 1,000<X 2,000 10 4.04(X-1,000)x0.010} 0.40~0.70
h 2,000<X <3,000 3.0 {14.0+(X-3,000) x0.030{ 0.70~1.47
3,000<X 50 [44.04+(X-3,000) x0.050| 1.47~5.00

X< 700 0.3 Xx0.003 0.30
700<X<1,000 05 | 214+ (X-— 700)x0.005| 0.30~0.36
1987~1990d | 1,000<X<1,800 1.0 3.6+ (X—1,300) x0.010] 0.36~0.64
(19864 7§%) | 1,800<X<2,600 30 |11.6+(X—1,800)x0.030| 0.64~1.37
2,600<X<3,500 50 [35.6+(X—2,600)x0.050{ 1.37~2.30
3,500<X 70 ]80.64+(X—3,500)x0.070} 2.30~7.00

T RARACI D WIS IR o] 70 IAY.

(WK 2) 19926 A5l BEE FARR
(SBAT : %, B %)

T R 4 4
1 F el 6,106,975(91.74) 6,106,975(81.66)
2 F el 473,007(¢ 7.10) 946,014(12.65)
3 T 2 54,030( 0.81) 162,090( 2.17)
4 F & 10,697( 0.16) 42,788( 0.57)
5 F el 3,612( 0.05) 18,060( 0.24)
6 & 2! 2,017( 0.03) 12,101( 0.16)
7 & 2! 1,296( 0.02) 9,072( 0.12)
8 F 2! 1,108( 0.02) 8,864( 0.12)
9 = &l 844( 0.01) 7,596( 0.10)
10 & & o A 3,241( 0.05) 164,767( 2.20)
B2y A 6,656,827( 100) 7,478,328( 100)

i AERClE AR RREEEEET T8Y <A

T TR THERRGR.
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(MiF 3) 19924 28 AR SHERA AR

(AL &, B, %)

7 2 £ % 2 ¢ z 8
1 =2 9 5 $ 6,106,975 6,106,975
2zwlol A H& 549,852(8.26) 1,371,353(18.34)
A= 7 A 6,656,827 7,478,328

BHE R AR,
(& 4) 1991F 6AHH Y F&E AR SEEFR /A
(BLr: &, B, %)
7 » &% A % z 39 %
1 29 38 & 2,907,194 2,907,194
278 o)A B 195,214(6.29) 465,623(13.81)
4 = & A 3,102,408 3,372,817
B | BEEER, =R (1992) 014 Aol &
(Miz 5) ARG (Sampling Design)
) (BAr : %, )
Z A0 F #
1 10,000 10,000
2 10,000 20,000
3 5,000 15,000
4 3,000 12,000
5 1,000 5,000
6 600 3,600
7 300 2,100
8 100 800
9 100 900
10+ 900 9,000+
3 A 31,000 78,400+
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B i 71 g Dast MFLHRM gHe) A TEE ARst ol Ba¥ MKFE
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Zoln AR S-S o} FH Z2Aflo] Bed] AR REH3 M RE8] 9

sto] A5 Agolrt. 199339 A Sejviel AR MiRANA FE o]
AR she H)FL 33%R2H itﬁﬁzzmﬁ: RBEIES 45% HEE ARsigich. s
Biafle S HAlS} clEo] HMEER SUE ALE d4se v ¥ Wy
BBk Sdols A7) glong gog zh ARy BENREE: 5718 A
2 Aggrt. 2222 oo uivjsled i MAMEFRMES sl @ 74015}

2 =8odAe Al 7HA AMBERERE 5 ARMAR Eahtel datd a3,
e T 71 MERE UAUSIs 28 HALMHRE offd 2Ujle] $YdA X%
08 oA MiEelBE AFA R HAKRTY BigFlY O v o). wehy
r EEH S A9 A 2o B2 #ARKHRE uldwaxt e ARAHREILY
Ao A3k Zoin, $YT AWe] BR Foste AN Eiodde] ¥HHA @
= EaAR wEel g 87 BYelol Al71E Aes dddd.

LAVl FA NER MES 13.27% S HFRAHRE A Zystn o).
8 5 1129 102 LEMARE ABAFTY B F348E Irigke %ﬁﬁ#ﬁ%ﬁ
I A TAAY 80% HEMBUAARES XNE AR st 7 AR H] 1
FEY 1129 12 ¥WIRMRE BERKERE gehtos 33 F fs 588
MHEI} e Ao R

ol 3 HARIRBIE) thstol NEIR MAES) 13.27% 2 FehA KM KgEol
A HAY87 s BAZE AZIFAL YoM, TR EahR deibT o 71A] &4
b AZIR L ot 2 F F8% AR BT ZfthRel AR ME HF el
3A 7193k Roim AR HRESH 5 BHENS A= B E T %lt}
2 =TdMe TR #hEe] FolRths 7HRstelA] A w4l BQI7ME
Agte o 23E& 220

RN 7P 2% 715 YT AW MEh BEE 4
= A% AR ME) BES sidste Aolth. Mih — AR MECT H¥L
EERS KT %1t (horizontal equity) 9] KEAoIA Fo} B & k. A0l 29 9]
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Wil eel TARSHED SAI%iEe) $300) AU VHES S¥GHAEd o
sle} 2Ral7] 8, THRESERIEES) MM, SHmBSE) MR it EX) 384
VARS $4 3480 2 =24 458 VAR 28¢) 7AHel Yrj= et 2
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k) ky kg

EXi=a+ Z‘,ﬂf E-i + ;bi MM:-: + 210i MR-+ &
t—k4 i= ks i= kg

MM, = B+ Eldi MM:-: + Zlfz EXi-i + glg MR -i + p4

kq kg kg
MR =y + __Zlhi MR- + _Z,‘,lmi EXi-i + Zlni MM:e-i + e

919 M &, . w 't EESEE(white noise) S VERAT. 31 TRELIEE
B MME REARM(MML), kB aem(MM2), RHAms SiELnimame)
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BllERES] HHAHE A7) oMol MY EiErES BFEF Bet HAo] &
Asjofol k. B3 FAHA] HEdtojol & AR Hol(k)E ZEAT AUAA
Sims(1980) 7} LAA)Z] e (likelihood ratio test)WH] S A}-2315 on® Ax)
£ & DAA BE bio} 2o} 2 $HL7RA S MEE o2 ste] 2ol Fokmise
of et HiFeES FEAKES 7 2T 1~3ME7Y HEe fite= 283
WhH, 4 H°J':'EH REe Alor o AEetA] e AR vehud 47099 Kt 7t
o

Aoz FiFl= AT,
(K1) BERESY RAES st TEHET &R
8] A ¥ Al &
3 5 6 7 8

1 0.00 0.00 0.00 0.00 0.00 0.00
2 0.61 0.00 0.00 0.00 0.00 0.00
fl 3 N 0.26 0.17 0.01 0.00 0.00
N | * 0.99 0.97 057 0.07
4 | ® * % 1.00 0.99 0.80
6 * * * 0.99 0.99
7 * * * * 1.00

iR BdEE BHERETRS ARAES FERsl, BBVt 19 7EESE kg B
#i70l F5< or| gk

VAR 2o BRAL Nl g2t o4 742] #iae] BEAI(EX-MM
—MR, EX>MR>MM, MM—>MR—EX, MM—EX~MR, MR—EX—>MM, MR
—MM—EX)°| 7hsstt. A9 Wi Fsts 2 talA ofF JHE 0@ §l

2 3us

3) EMIES (T—k){log(detXy) + log(detZ))2A YEIE Holo, of7]A detTe$} detDie=
7zt HE Tl MY s riTH(covariance matrix) 3} JEHIHEME T oBATHE Ausiy T
B AA REF, ke 4£FEGAMY S THde HAAYI HAKEZA FIHEGETY BHo
A8 E olugict.
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A& 2 (4 0.33 1.17 2.24

(B) 14.27 %% : 0.69 1.52
Az 3 4) 2.51 1.91 1.89

B) 11.09 %% 1.08 3.19%
A4 (A) 2.48 1.99 1.68

B) 6.03 ** 1.34 0.69
AZ 6 (A) 1.68 1.25 0.47

B) 4.78 %% 142 ' 0.36
Az 8 (A) 1.12 1.01 0.66

(B) 3.93 %% 1.73 1.21

it L e ()WY BREGS BEd 29011 B ()93 ARBAS AR
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2 —1.77 | —0.28 | —2.10 f{ —266.60 %% | —230.13 %% | —10.2 %%
P&P 4 —1.89 | —0.38 | —2.14 | —288.12%% | —205.22%% | —18.6 %%
6 —1.97 | —042 | —2.08 | —304.61 %% | —190.41 %% | —10.9 %%
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K 4 suhiERHo i BARES FHAR BR

(B4 %)

) & # #
EX | MM1 | MR1 EX | MM2 | MR2 EX | MM3 | MR3
1 100.0 | 0.00 0.00 100.0 | 0.00 0.00 100.0 | 0.00 0.00
2 9746 134 1.20 | -94.61 | 5.08 0.31 99.26 | 0.32 0.42
3 94.80 | 3.98 1.22 9440 | 5.26 034 || 9593 | 3.64 0.43
4 93.46 | 4.70 1.84 9417 | 4.83 1.00 | 94.73 | 4.30 0.97
5 93.25 | 4.83 1.92 93.72 | 5.06 1.22 || 94.69 | 4.29 1.02-
6 93.20 | 4.85 1.95 9352 | 5.09 1.39 94.61 | 4.37 1.02
8 93.07 | 5.00 1.93 9347 | 5.13 140 | 9452 | 4.45 1.03
10 93.01 | 5.04 1.95 9345 | 5.14 1.41 94.50 | 4.47 1.03
12 92.99 | 5.05 1.96 9345 | 5.14 1.41 94.49 | 4.48 1.03
16 | 9298 | 506 | 1.96 9345 | 5.14 1.41 94.49 | 4.48 1.03
20 92.98 | 5.06 1.96 9345 | 5.14 1.41 94.49 | 4.48 1.03
24 92.98 | 5.06 1.96 9345 | 5.14 141 94.49 | 448 1.03

B MM1(2 MR1)S 7%= R 5.06%, £F#B7F 1.96% Aol ot
AHn glon, MM2(2 MR2)9 A% 47 514%9 1.41%400A, 18]2
MM3(2 MR3)e] A% 7+zt 4.48%9} 1.03% AolA HF 3 9)o}.
(% (09 2xe THH, RESMSUEREE S THE 2 &F ko #Eh
7} &0 7)oidhs AR 6~T%o Beln, WHELIES) KR/ S MR
2o} 2.5 ~3.58 2 Z1& Attt sh.

V. ki 4 BORKY RIRES

PMBES UFE |20 e willdhle] H/pEe] 724 798 JES
"IL3 23 THEXRY 719 A=t £ 719 JERn 84 2 A& &g
Aot ol Aol HHifQl 1988\ o] F HI7HA] o] FolA vl vbigdkiticl TTHE
ReS] 3iRol SAMBIMIES] HRRT ACREPIASS BT ol% 22 A7t &
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I A& Bot 2719 BELEoRA 039 B ¢ BN RERY 2o
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12971 v}t EHmsoAY EHINRESEY HlEEeEY BEHES 3
28 Zolh. 159§ F 23919 FEEREAE Tt GHENRESEY BEH-E}
Falozeh. ojEigt WAXAES IS BY oI 22 EFE ¥HE T Uk
%, o wiol #EHEy 0 S35k vhE 24 Rt ddEe By &L A
ol Bk T R 24 Y3 RS 2= REHES d9ds Rt ojzg
WEILE] AKMR BV A dAl £H02 1988 29 1Y RH 24 997k 9Y0]
e #e 7k Pz Sx}aﬂ«l @# A WA Ao} oYY 2AES SHHE
ZAgolg} QA ojF T 4F BAME ol5& Z7] TR €A &t wEtAM
FYS e g 193 S 4 OJ A&H o g Foleiz] WEHEES L TSI I
Ao RAR Fehs o] FEFolgr Bt ol#d FE 1A ¢4 & Bk
WEHEE FEES RISt Thif $ghitel W7t oA g ARs 24

1. BRE Bkl HH Bk

2723 W54 BAE AR S84 afﬁam% = ERENRESES ¥
£ v BY) HREKGES) EEFEE BsleiieXe ARt BY HKEKE
9] AL FRERZ7EAS(KOSPDo tistel Adti4-g 33 & 29 AAvsak
A HYY AAYSFS W e FU F4 $IEE 71FIIA
19806 RE] 19943747 159 59 & 23919 ZEtEBLE = EHENERLE
o) WEHET} AR AolME AHG nje} Po] AF BHeME FUF EFo
2 1231 &L 77 SRAE W) 945 s wAyxs 1%&— Egato 3
He] 2K 2 a0 1 AN 1789 £AZE F= 83289 WA 2AE Y
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(R 2) FCERGED ERERRESES #F

e A |53 AueAZE NEAHREZZFE(FA/UF)
80. 1. @A g 40% g 40%/tH& 40%
1 | 8L 6. 17 oA | HF 40% 2 40%/—
2 |8l 9.29 24 | dF 20%, g 20% | ~/—
3 |83 117 2ok | ujg 40% ~/-
4 |85 6.13 Hok | — HF 20%, W& 20%/—
5 |86 4. 14 A7 | — HF 40%, & 20%/—~
86. 6. 27 A | dF 40% —/-
6 |8. 7. 5 A | ¥F 60% B 60%/~
86. 7.25 A | dF 80% A2 80%/™HE 50%
87.11. 10 | %oF | @3 60% —/-
7 87. 11. 19 % | EF 20%, N 20% | B 30%, thE 30%/HE 60%
88. 2. 1 Ax | ¥ 40% 2 60%/—
8 18 2.5 oA | dEF 80% HF 80%/tHE 80%
88. 2. 9 A | HF 100% #Z 100%/H-8 100%
9 (88 4.29 Hor | #Z 40% HF 40%/0E 40%
10 |88. 12. 14 A4 | #F 60% #F 60%/H-& 60%
11 |89, 6. 3 2o | A2 40% HF 40%/HE 40%
12 |89. 12. 13 2ok | thg 40% e 40%/—
13 [90. 4. 26 AA | FZ 20%, & 20% | HZ 20%, H&20%
[AFAF LG
14 }90. 9.20 A4 | — HF 40%/—
15 | 90. 10. 23 A | dF 40% —/—
94. 1. 14 Bor | 718 20% —/dF
16 94. 2. 2 oAA | 7R9) 80%, 71 40% | —/—
17 {94, 3. 14 2ok | 700l 40%, 71 20% | —/—
i AESAFEL RS EAYLY WAXAE s, ASAYRFIEL FEBANY

319 AA Agoltt.
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2 Brown3} Forsythe(1974)7} A1t vpe} o] F B F LA 10% 9 T
10%8 Ze ZEES AYS T Ui P ol 83to] A4S Levene #iztEol
ot a2ja PR AEKES Bootstrap WS o] 83l pFalgon FANoZ= M H
Bl ez & 1,000718 722 HAAQsly, Bigs RFEHEE il # Z 25Y ] st
A$3h= 1,000702) Levene Hizt e A4t 7aigioh

% BAEHE §ike) EMEIREY Levene #iitRol (& 3o HHo] gloH, o= 73
Poll= HE A 49 ERFEESC] RIRCE UES WA 5 U BREE &
= REReES] WAL KT Bl ST FAE 2w 1 ) AT Juaol
A Feite 2E2S UE ¢ 4. @ Aol X FEEERESET EREIRFRESE
9] ggEo| Ao BdEptole] FE ZAIA7] ol 2 ATk FAtke] B
ojFctx HFE 4 ok, 2y FA FE9 HAo| 47 ke FAld 43

>
U ofy
Mz

L]_&('E.
e n-Jl'Im

=]
14
ofN

o

HAQ o= FLAE A AT 7IHA S UAA Ra7] Wl ol ¥

2ol
Az e Fh LEleol FEF Mg FHEE BoRTFECIA Xivta ddEn.

I

2. BEE B B

2592 A WA w3l i #Ehite] Walde UF & 7ol & F
Aok, WehA 71E ZAA A 71t BigeT #Eitte] MEMES Aurrle
sic}. FAEHARG-S 1980 1¥%E 1994 129714 15d7te = 314t

FASH WE4HY WAE AFs7] YA Y22 Hardouvelis(1988, 1990)
7b AR SEntt MIEE7E A AHET. ol AL & Y A 12709 Ft A5 H(E
iakol EEEE g Ao HKE #EhE MEER Fste uhiolth. ol & 1248
A BEFES et BiEiEs A4l Zdthe Aol IR ol 5T FHE SHE
M Aololz AR [MEFSHHT (spurious regression) #RE & 7t e 2
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(R 3 FHIEHEF ¢ EAXKMEEES| BFY AR KEKSE 2Etal Rk

=28 9 d W F A + A & A

J Levene )

ekl g} W & A% > 7

1 0.008333 0.017419 7.619198 0.107

2 0.009302 0.015542 4.931607 0.202

3 0.006534 0.005540 0.050263 0.921

4 0.004729 0.005161 0.252586 0.788

5 0.008200 0.016399 4.435266 0.225

6 0.009193 0.010698 1.122251 0.573

7 0.012826 0.016972 2.392516 0.359

8 0.013044 0.012872 0.000012 0.996

9 0.013234 0.008709 1.359196 0.524

10 0.008864 0.012189 2.355080 0.365

11 0.006229 0.012893 8.036355 0.088

12 0.011985 0.010315 0.005767 0.975

13 0.012180 0.024803 - 10.241795 0.053

14 0.023079 (.020094 0.001730 0.985

15 0.016913 0.019463 0.086654 0.886

16 0.015022 0.012728 0.009709 0.967

17 0.011356 0.008043 2.360656 0.362
i1 3738 Wi TR (& Dol HAI=] Aot

1
2. 10% trimmed meang o] &3l Levene EAFS FotSict.
3. 34 fY4$E& Bootstrap method 2 o] £3}o] T3}t
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AL EAEE W2t Y.

B =74 Bollerslev, Englem} Wooldridge(1988)7} #AjAlst GARCH—M &5y
< o] &3l Figen BEHiEe] MFE AFoI Fo2R HAH HEERdlA 2 o
2 EHH fEAAMT egiel e 4F 24T 3t Itk KERGEEY
BINES ZA5) AalMe 4 KERGEE ] AIkEdA 25 tAY S
gt 2y @A AFH 4o HAs #EE HEEE 78 T ook stk
GARCH-M e 44 F7} A5 gdA 24" §A4 54& s&8t. &, 371
FAEL A7t wEh WEets BAS 73 A i) &= HES B
Ryt (conditional heteroskedasticity) #£3H}®, w3 GARCH-M gL 7}
7} Merton(1973, 1980)9 % RAREEEIEER (Intertemporal CAPM) 4l ¢
ol 2gdths 7HE 28 ol WEAZ ¢ Yot S GO REES KA
et SRS Ztete AL 28 ¢dA 888 7 o

2 =8oA AHEs GARCH-M 232 th&3 Zol 3dE 5 3th

(R,~R,) =@+ Bl + & — fe,_, ~omererssesssesssssssssisssisnsisssssisan (1)
12, ,~ NO, I

hf =g+ E; b, Ef,i + 211 ¢ hf_ﬁ‘ A, e (2)

A7 R = AR GEIEGHEREE ol dlo AdE ARMERA 42 A+Ed

tated AdthraE H3l 18 RAA (-8 FE W Foloh. R = EAESY BR
TEmre BElRES o BFsted AU RIGEEEA 1980~19860ds NMEKE

2) Hardouvelise] 127§9 o|F 7 W54 FPANE o] 839 FAZE F+ EEFE €3 O
gatrsted & A, ol Alolsl §93¢ A(+)e FAE vehdc: AR Ao 28y
" g HOMRGRETT S0t AAE AEA AgE) Fus olg HWEEY U4 FEUS
of Wl HARALE §AY. 2 A & W0 foFHA BAE FAY & gt o1y 2
2 Ade Y (1990), e (1995) FolA olu] RAHY M d7lME FRHA AFE
A Z4E gistA ¢

FALN S0 BN R 3% dE3Y 459 F2E French, Schwert®} Stambaugh
(1987) A7t glem, feluel AR ANA HED HER EoRie g d72x 3
3 719 2(1995)8) 477 itk

3

Qg
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&, 223 1987~1994\d0l = BEREERS 3648 KEES A&ttt wahd
(R, — R, )< BERFARERHS $20] 8cle HATEZLE (49 BT o
mialy TS 2aste dA He AKEES Yepd. hf—::— 7itskA] XY #d
REIEE, & REH(e,) Y 7H2REA R(2)2 BEEE BAM st 281
BEIH fe, = B S FEREHY Fe3k (nonsynchronous trading)oll we 3¢S 24
371 9fsted @A RluE) BEHFBIAY Lol BE FAEo| FAlo At
Joju}A] Ealn MR 1 TEE 2 dold 7ol HiENEZel NEmKY HHEIET
% vehd 4 o}, ol gk NERR) FIBIEI(% (serial correlation)= Scholes®} Wil-
liams(1977)7} A|QHeF whel o] —k BEFEHET(MA(L))S A2y 32
T Adk 2P (-DAEY ZE R Q)7 R 9 ARl 237 ¢ &=
iy IEH545 (conditional normal distribution) & went 7pA4gch. 2% A5k of
BES M o7t B ERSHS 18 F8E it

A (D2 #o HRpladel 2R if CAPME mharhs vl Wxsia 9]
o R (DM FHoH o0 REHEE Wd X (1) Merton(1973, 1980)0] At
B 230 CAPME vehdth. SiERRRaE, & mipkil Zelvde mpkask
o AR Eel BlEldthe Aot Al f= Wip £189) B fERRELRAE (rela-
tive risk aversion)e} A= 4 lct.

R (2 BEEH el GARCH(P, Q) ke of3) ZX 9 & Jebdch. it 4
Wh7t B3 BRTES AR )T BE BN H(L ) Y B R Bd9
o 2= GARCH ffolMes 3A exgeqt ohlel A9 AR 245 X7
7] gl @Y siAY Sl wtgE L gt R (1)& ¢k Q = 0o]H ARCH(P) =
ol 511, P=Q= 001" H4F (white noise)o] Fr}. gheF P=12011 Q = 0o]H
Hardouvelis(1988, 1990)7} A}-23t 12f8F #EEY St fiEiErt 2ok,

R (2D m, = ZEEREE B SHERRESES YEhH o5 WAo] i
Pl B BN BB MAS7hE AvRE Zo] 2 A7 28 23] B},

2 AelMe BifekBGECl A 08 2859 shul B CAPMe o3
A1, ¥iEe #Ehtto] GARCH ez FaFHte 714 $olM ZiELE &=
Ree A BERBL HESEHEY MRS 4BE s Aot 28| 74 Az} 54
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Aoz gojubr] Rtk dA S utgdte] BREWS] HMESES —KHETHoE 31
sttt Ax & A7olA A3t 232 &gl MA(1)S ¥#3 GARCH(PQ)—
M fiEfolet & 4 o). o] 289l A$Ed hF S Berndt, Hall, Hallz}
Hausman(1974)9] A4F wel AT EHfi#HEEiE (maximum likelihood method)&
A3t

PRBUCGRA Y] Bl 53\’5‘5((11,2 )& 7P HdstAl dgste GARCH #pEE 247
At} thksk PO QAE AT 4 eu AAE BACA 53 AEREe RHEEi
FAIS 535t ZAAsigict. P9 QatEol 28 WA g FEoA 281 g 27

(% 4> GARCH-M ol o|st SBMT} ZSTBIRGH E=
[EREREEAET S PR

AgsAFEN HEHY A LA RFZZEDL HFHY

A B4 A A
A A+ 3 EFHA - AT #® FEHA
o —0.0147#** 0.0054 —0.0150%** 0.0057
; 1.3343* 0.8333 1.3994* 0.8590
—0.0006 0.0008 —0.0006 0.0006
b, 0.2908** 0.1442 0.2839** 0.1432
by —0.2528* 0.1378 02467 | 01362
c 0.9405%** 0.0290 0.9398**+* 0.0283
d 0.0017 0.0020 0.0017 0.0017
8 0.7326**+* 0.1072 0.7310%** 0.1099

B L WEYE JBEAZE TE ASAURZTE AllY BAE 24 95 e
3 28 GARCH(2, 1)—Mz} MA(1)o] A%E 2¥ & AL
(R,—R,)=a+B8h +¢c —f¢

t-1

h —a+b1 et Lt b, e,2+ch,2_1+a’mt

2. wxx, wx, ni 27 1%, 5%, 10% $E4 R9HAE dehdch
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s AHgdle EE 333 An & d7ddAe GARCH(Z, )& 4Asigt.”

ASEA e K Dol FelHof . #3E ATES 4¥EH GARCH(, 1)
—M Z¥o| HifrEaKEAaT B Bt BfkE 1238 T AT B4
GES BRERS AFET HA HEH el dal 49E F USE ¢ 5 U 29
U A d7 03} Fhstte 7HEE 714 ¢ AlolA R Ret RtERReE E
T BHERREEE Afolol FoA BAE LAY + AR § BRe £& KES
ZF PERE BHgE $38 79 HA 2ge ¢ F U

3. IRA EREIR ME

A Tt BRLARESET BIEY) 4502 vt 383 el 9
3 o5 Aolol ERBIF} JSAE ATEA. 0|2 el 20 ERBIF (granger
causality) £47182 AR AAD 7, 7 AAD y, o 294 FRBE AT
= 22 AR YA, T2 B mEAS st

»
yt:a0+ Ea-yt_1+2B-I '+et ................................................ (3)
i=1 ! 1

M

273 2% AoT sue) 7} 0% Batke Aol TARCR HEMelI, 1,7} y,
£ WA ARV Y + Yok, WE pe B0l BEEC St &e 4989
o8}, q= 123 ¥

A% mEEe A B3 KaES MHRES ARCE B4Y A5 EEEEE 2

4) 29 27132 ¥IFFF/IATY EY FAHR Ev o8I
FAZAT wet FAHY 2L VEshe AL HEHeR 2
AEHE 4L 272 dH 2o

=00, B=0.1, §=05

a=00, b =01, b,=0.05 ¢ =08, d =0.005
Fo8 2327 @& £ As BE 27139 Wata GARCH(Z, 1)o} A F3ANE
Mz=2

% ol gasich oz vy
e WAART 43 2
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(k5 FEERRSEY SMH T3 BRME B

'rt Gy,t Mt
v, Mz Tyt
p 5 10
q 12 12
8 0.1917 0.0006
! (0.2392) (0.0139)
B, 0.1444 0.0018
(0.3236) (0.0186)
B, 0.4390 -0.0202
(0.4624) (0.0212)
B, -0.0866 0.0340
(0.2834) (0.0176)
A -0.3345 -0.0164
(0.3104) (0.0105)
B, 0.8918 0.0123
(0.4586) (0.0105)
B, -1.1104* 0.0001
(0.4634) (0.0104)
6 0.5457 -0.0121
(0.3131) (0.0095)
B, -0.5120 0.0093
(0.2827) (0.0137)
Bo 0.3178 -0.0033
(0.2994) (0.0156)
B, -0.3816 0.0054
(0.3066) (0.0184)
B, -0.2508 -0.0017
(0.2572) (0.0140)
o4 0.6699 0.3612
DW. 1.9925 1.9573
- test 11.4204 5152.151
B=8=8,=0 [0.0007] (0.0000]

nup

zsw El?ivﬁ% sisic.

= a, +2ay”+2113

CLAAR z, 7k AAE y, o TRA AFBA A=

A A7) SAaiA, te

2. 19801—’] 19EE 19944 IZ*QW]-Z]-—] 7\]-_'3-‘3 A5
D74 9 2o g] BEWUAS YoR MG ¥ 3EUA
M, 7+ 2] YEFEAZE TF
3.( ) %lﬁ Heteroskedasticity-consistent §2 2 x}o|t},
4. [ ] <o) e A Golgrzolt).
5. *» = 5% FEAA F9HYE UeEbdT
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(R 6) BERERRESE S 20X DR KE

xt ay,t Ct
Y, C, 9y
p 10 13
qQ 12 12
8 0.3433* -0.0020
! (0.1735) (0.0186)
B, -0.1384 0.0103
(0.1494) (0.0267)
B, 0.4293 -0.0324
(0.3083) (0.0302)
8, -0.1960 0.0508
(0.2121) (0.0311)
By -0.1323 -0.0421
(0.1621) (0.0279)
A 0.1435 0.0448
(0.2403) (0.0305)
g, -0.3327 -0.0301
(0.2784) (0.0289)
By 0.1067 0.0097
(0.2510) (0.0234)
8, -0.1775 -0.0189
(0.2313) (0.0268)
Blo 0.1052 0.0286
(0.2503) (0.0324)
8, -0.3291 -0.0285
(0.2867) (0.0335)
B, -0.0504 0.0204
(0.1359) (0.0205)
4 0.8398 0.3906
DW. 1.9789 1.9387
Z — teost 14.3200 2903.584
B =8=h,=0 £0.0002] (0.0000]
L AAE 1,7t AAE g, & 23 ARBA dvke AL AR A8A, s

22 IAEHE s

F-3

yf:a0+-2 ytl+ZBthJ+e!
2. 19804 l-é—rEi 19944 12-&77}214 A5 E ARERT.

Gy,, CZge] A A 89 BEWAE Yo WK dY FEHA

(Y ol Mg AY BEFE FF

) Qo) Z+& Heteroskedasticity-consistent ¥ &2 z}ojt},
] o) e A FYFFEolth
=5%

"
4. [
5 FEAM FAHYE ehaT

.


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000145.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000145.pdf


146 B ERLTRTE

4| gaplt AEEE ARSSIATE. £AY FERBLET CRERRESES 9T @
= Agsiglth. B4 Ades Gk 59 & 6o Ye o

Gk 5ol BEpts LB st JAENE ZAE 4, FERERE o
¢ HEEREEC] 03 TUsitte 7HEE 714 4 Qllen, B3 O mEHIN
0] 03} FY3ohe MR 714Y & A B8 ZEEERSES HEEHE ¢ 3
ANdAM e Sl e —5 EEFEUE 03 $Ysitte 7MdE 714 + T
°la A3 Aeldle B FAFEBEAS HKE #Ete 29 A AAA Rele

W, iR #Eito] ZtRReES 1WA 20 & £ Ao

& 6)9 FREREERET BaptEal Y RRER 547 2AANT ERERAE
EEHE KR LS 28X 2SR Rt W, HKiE BEtel FRERRERES
JRA Agge ¢ 5 A

. FEES) BIEA%E RE

Feuet FHARA M e SAZE Ee AE4ANRFTIEY WAE Foo 71
o MENE 28R B 2L ANE X RS ¢ 5 A/ 238 F7h)
Foolvt FHLE H#(E WEto] AZ Al old sl FEtEKEEIY EH
FRGEEE BEHEEY) HAE 2%l dehs

AR A R REE e FHBRRESES WFC] HKE Bt I3 v
A2 FAGE AF B4 i SmHAAE SEAEREES W0l kil B8
el 9FS vIAA X Rolgks AL AL Y. FEARBES EE FAA
AolX AgANRF I 2ol BE oidd tha Y77t ol Y] BfTE BFdhe
BRE 1S WA oM AEANSTAF BH0] FEAFAIA AEANRSTIES W
Hote Ann A 4 22 g w1 Aol “H oj}.

5) ¥%4 §AANE GARCH(Z, D)-MilA 38 e A4 & Ao Ted ITAY 4
olthe AUdA WY AW g9 Y FEHAE AHLEIHL
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Boto] WLERY TELE TRATE AL 4840 gle Al
7 & "’o*%’olﬂh o] W E ol oA FAFY 7123 71ed BURITRES ¢
3 FiEE K& REHES AWEA. 53] HREREGEYTISY S Tdd =288
FERERE S K g 24E WA o

HEAHAA 71 FHAME T8 A PE5 e o] vE ifffilEelt. 42
Aol = iAol st e FITH REE BT, o & A3 EiEES M
ol olF2 Hof Stk 53] kipfkEel thshAie B BH5E (daily marked-to-mar-
ket) 3] olol M 2 £l AT 7ol el

fEREREY T2 24cte de ts F 7R 7heAd S mE{siolor it A
A, 70l 4E EAME A AdelA g2atA FAAX FAF FEo] FRkEES
(initial margm)oﬂf\i e IE4 (maintenance margin) $50.2 Wox| 1 SBMEHES
o 44 FRK(margin call) & B 7tsAe T4 2ol 3. A SAFY FF
of Yo} YR §INg 37t FAZY BF Q7E ¥ B Wl BHEEA £
A ¥HH, JHA] FAFY £FEE UR SA EREE 4R E1 £33 Wl rﬁ.ﬁbﬁ
o] BojA 7h54lo) Q7] WhiEolth. EX, BIRE) #FERE TF )82 EojA1 F
7b FAFY FF 877 A ev ZANG W Eigol BE Bt AN B
o] 93] iEE 7hsdE ueistelor dir}

°lg 7heAd S HEBES W U A BiERHIRE (first passage time prob-
lem) 2 A8l HESA E = girh. A Tl o He7t 84 & Ao
oA He Wi HE BES 530 dE& s HAEAY /A FAFY AR &
£ AR5 AdlA A B9 At BAIE QA BA SRR BERkEEECL o

53 22 FEASERE (stochastic process)-& wET 7143

ﬁ—;:dx:,ldt—{—o'dz .................................................................. (4)

o[)l
X
ol
>
it
o
lr r.E
mto

A7 & pe DA 7Y #7A 7l WElkgold, o TAIIE 71
A WEeo 7 FEFWReH, 4= 8y 3% (Wiener process)& YL &
HERBE(PDs 21 A2 E(lognormal distribution) & 7}X 715t Bale #}A
(geometric Brownian motion)& Wa0}, ke KRE(X)L ¢t Bl B4 (general
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Wiener process)& mech(X, = ln——) o] 4% X7t HAIZE Wil ezhs @l A&
EE¥ HES thsy 2o Eta%u}(cox and Miller(1965)).
P[ min X, <a]

T<isT+H

:P[minXt<a]

_ N(a—“ﬂ—;——”ﬁz) N ezw/ﬂN(;;er_ﬂiE) 5)

ek ogto]l FARH X 7 el S E2E FEE 7 7 3ok A8 9 HE
o e Aol m, ol REBIREEC T He 371 3AF 870 B Jufiesi
olgtd a= In(1—m,)olth Huksiad %Zl%ﬂéml 1725 = AL dE3 2ol

THoE F¥E 4 QU] WEolth _
min My P+ B, — PL<O e (6)

T<tsT+H

A (6)2 P2 WA AQ Bieake AT F A2 te %D}

min X, <I(l=my) e (])

T<t<T+H

S vl ma] sl MY ASE AEstel Ba. Selue 2443
A ASAHA A g AA gR FHo) 130% ool HEE BREERHAS
A Ao gth. wekA 4] AEAHPA a = ln%ﬂ At o]9 2P L ue3 2.

P[ min 03(1—m )P, + P, — P, <'0]

T<i<T+H

P,
- 0.3(1 — ——————+P P.<0
B P[ T:n/slrn+11 ( " ) L3(1—m ) ]

=p[ min -II;<T1§]

T<SIST+H T

=p[ min X, <ln(——)]

T<t<T+H
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Z B EBREKRY Al e FAFERES (initial margin)o]of oA "”ﬁﬂ"i Ae
7ol ARl PR BEhitel et ZRE &, R 29l a= n—~— < oyst
H AR HEEE 7 T S

(& 8L BH RRRE, (& e Tl 1§ AFEE A AT #iEEEesE
TES YERT Slot. ojg 22 oz AR Belr|He Jig #EiA d 37
2 BAL BAZIZE, 281 74 7he e AR ATl wel Gl #irREREAR S
ARE o

1996'3 7] BEIESHLEHAr) 4 KOSPI 200754180 A E djFojr}. o] HE A
ore} A Q) FEFBS (clearing margin) 9] &2, F£t3EE4 (customer margin) 9
HMEAF R RATAZY T& o U & HféE A Bt

(k 7>° SElG ARSI KOSPI 2009] 1990 o] 7 A5 U7 £ag
Had BEEAE UYL ot HYY ol & W@k 7 dxE AddsE ulet
o A7 gg ARFHAZ FABIATE. o] & ABE 7|22 3k} KOSPI 200 ¥ 3}&9)
7Ilgk s A4 EEHAZE 242 0.107 0.30012k3 7145t BAt.

KOSPI 200 sl tiet BRFREES 10%0) 1, Rifeie A4 22 EA4
YZFE YA & 1682 A3 k. (& 8)F o &3l o] BEFERSY A &
W7 0.0441%) 33t Ae SAZ F UL, viujSAZe] ds] Qg F&
o2 HHY Jdie ¢ T A

FEEREY FASASTEL 10%0]1, F7I5AZY HF AR v 249 o
AYY 2B E At Aot olWiztx] 1ol ENREERES FFHA X8 Bde
N3 A A9 n|AA FFE SA] FAZ v ohelsie] ARG o= B AET
fifgs AR ok (& 8)olx BEHA} 0.308 B9 FAFAZE 10%7} 1
I uzEol g TRITel Dol M-S 0ol 7Pt @EtA d=FdARLI} AY
) HRERD ¥ REEY R ﬁ% 4—-’&% HA RIS #Ehte 1Y
W tigs] P £EoF Aol vk BoE

o
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(R7 BEFAKEER KOSP 2002 BRkEES] FH590 FRERE

FREFEIR S KOSPI 200

d x| AH Y

¥ 7 FEUA ¥ WA
1990 290 -0.2664 0.2682 -0.2664 0.2701
1991 291 -0.1068 0.2285 ~0.0841 0.2338
1992 293 0.0833 0.2678 0.0556 0.2803
1993 295 0.2167 0.2229 0.2292 0.2058
1994 295 0.1556 0.1570 . 0.1520 0.1702
iggg" 1,464 0.0165 0.2287 0.0172 0.2318

i Ax ) Ege AAE A,

(& 8¢ o] &3le] FANANMY Mg HYEE Az} 34 BEAH B9
et 2AZo] Yojot 24 ujnf HHo] 7HsdtH 3Y W AAES @Fstafol T} &
Yol 4] 24 A1Ae] WsAo] 0.300)2 B W A& PHEE AY RSE ¢ ¢ Ytk

(& DE 33 27 BIRES $X87) 93 BEL Aike UehiT Yot dg
o] A1 B s 2 AREES 1% oUWz BYstn 4o s 18
HE, 34 5 U4 399 $YETH FEUAE 47 0103 03022 45t oio)
AZ & U2AF fo 8871%0] 3dolgt & of A& APE 1%L fAE7] AF F
AFAZY $E T41%0t. 8 =Y 93 KOSPI 200 #8k 5ol #smigs
£ 10%2 4T Adolrt. WA o] $£E 2 473 HFF $2ol8, 238 AU
AA £ FAZ $F " A9 $54< A $39 Fxojch
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(R 9> FoiXl FA RRES HHFsty| It HESEReEE ki

5= T =5% NERIE=1%
L Ad 9 Ad o
BT T 2 [ 3 110 275 ] 1] 2] 31107 27
T30 10| 1.2z | 177| 221| 449|NA |NA | 158| 228 283] 552| NA. [NA.
20234 | 334| 412] 7.77]12.72| N.A | 3.04| 433| 5.32| 9.87|15.89| N.A.
30| 345 | 4.89] 6.00]11.03|1755|30.42| 4.49| 6.33| 7.75|14.05| 21.95| 36.80
40| 454 | 6.41| 7.84|14.18|22.11]36.93| 5.91| 8.30| 10,11 18.02| 27.59 | 44.49
501563 | 7.01| 9.64|17.22] 26.43| 42.85| 7.31|10.22| 12.42 | 21.82 | 32.82| 51.24
60| 6.70 | 9.38|11.41]20.15| 30,50 | 48.22| 8.69 | 12.11| 14.66 | 25.44 | 37.67 | 57.17
70| 7.76 | 10.83] 1314 | 22.98 | 34.36 | 53.08 | 10.05 | 13.95 | 16.85 | 28.89 | 42.17 | 62.38
2010|119 | 171| 213| 411| 6.93|N.A | 155| 222| 274| 5.21| 865|N.A.
201231 | 3.29| 404| 7550|12.07| 21.48| 3.01| 427 5.24| 9.60] 15.23 | 26.36
30| 342 | 483| 5.92|1077|16.94| 28.83| 4.46| 6.28| 7.66|13.78| 21.35 | 35.31
40452 | 6:36| 7.76]13.93| 21.54| 35.51| 5.88| 8.24| 10.03] 17.77| 27.03 | 43.18
50| 560 | 7.86| 9.56|16.98 | 25.89| 41.57| 7.28|10.17| 1234 21.58| 32.30| 50.10
60| 6.67 | 9.33]11.33] 19.92| 30.00| 47.07| 8.66|12.06| 14.59 | 25.21 | 37.19| 56.17
70| 7.73 {1078 13.07| 22.76 | 33.88 | 52.04 | 10.02| 13.90 | 16.78 | 28.68 | 41.73 | 61.51
-10.10| 116 | 1.66] 204| 3.82| 6.23]11.39| 1.52| 216 2.65| 4.93] 7.93]14.19
20| 228 | 3.23| 396| 7.23|11.42|19.70| 2.98| 421 5.15| 9.32| 14.58 | 24.62
30339 | 478| 584|1051|16.33|27.24| 4.43| 6.22| 7.58] 1352 20.75 | 33.80
40449 | 630| 7.68|13.68]20.97| 34.09| 5.85| 819| 9.95|17.52| 26.47 | 41.86
50557 | 7.80| 9.49|16.74| 25.35| 40.29| 7.2510.12| 12.26 | 21.34 | 31.78 | 48.94
60| 6.64 | 9.28|11.26]19.69 | 29.49 | 45.90| 8.63|12.00| 14.51 | 24.99 | 36.71 | 55.16
701770 | 1073] 13.00| 22,54 | 33.40| 50.99| 9.99 | 13.85| 16.70 | 28.46 | 41.28 | 60.62
0]10|113 | 1.60| 1.96| 3.54| 555| 9.41] 1.49| 2.10| 256| 4.64| 7.22]12.18
20| 226 | 318| 388| 6.97|10.78|17.93| 2.95| 4.15| 5.06| 9.04|13.93| 22.88
30337 | 473} 576|10.26|15.73| 25.66| 4.40| 6.16| 7.50|13.26| 20.14 | 32.27
40| 446 | 6.25| 7.60| 13.44| 20.41| 32.65| 5.82| 8.13] 9.87]17.27| 25.91 | 40.52
50555 | 7.75| 9.41|16.50|24.82|38.99| 7.22|10.06| 12.18 | 21.11| 31.27 | 47.76
60662 | 9.23]11.18| 19.46 | 28.99| 44.73| 861 |11.95| 14.43| 24.76 | 36.23| 54.13
70| 7.68 | 10.68] 12.92| 22.32| 32.93| 49.93| 9.97 | 13.80| 16.63 | 28.24 | 40.84 | 59.71
10|10 111 | 1.55| 1.87| 3.28| 489| 755| 1.46| 2.04| 248| 435| 653|10.23
20| 223 { 3.12| 379] 6.70| 10.16| 16.21| 2.93| 4.10| 4.98| 8.77|13.28|21.13
30334 | 4.67| 5.68(10.00|15.14|24.08| 4.37| 6.11| 7.41]13.00|19.54 | 30.73
40443 | 6.20| 7.52|13.19(19.84| 31.22| 5.79| 8.08| 9.79|17.02| 25.35| 39.17
50552 | 7.70| 9.33|16.27| 24.29| 37.69| 7.20|10.01| 12.10 | 20.87 | 30.75 | 46.57
60659 | 9.18|11.11]19.23| 28.49| 43.55| 8.58| 11.90| 14.35 | 24.53 | 35.75 | 53.08
70| 7.65 | 10.63] 12.85| 22.10| 32.45| 48.86| 9.94 | 13.74 | 1655 | 28.03 | 40.39 | 58.79
20].10]1:08 | 1.49| 179| 3.02] 427| 5.91| 1.43| 1.98| 2:39| 4.06| 586 8.39
201220 | 307| 371| 6.44| 9.54|1453| 2.90| 404| 4.89| 850|12.64]19.41
30331 | 462| 560| 9.75|1455|22.52| 4.34| 6.05| 7.33|12.73| 18.94] 20.19
40| 441 | 6.15| 7.44|12.95|19.28 29.79| 577| 802| 9.71| 16.78 | 24.80 | 37.80
50549 | 7.65| 9.26|16.03| 23.75| 36.38| 7.17| 9.95| 12.02| 20.63 | 30.23 | 45.37
60656 | 9.13|11.03| 1901 27.98| 42.36| 855 | 11.84| 14.28 | 24.31 | 35.27 | 52.02
70| 7.62 {1058 | 12.77] 21.88| 31.97| 47.78| 9.91 | 13.69| 16.47 | 27.81 | 39.94 | 57.86
30].10| 205 | 1.44| 1.71] 277| 370] 459| 1.40| 1.92] 2.30| 379| 5.22| 6.77
20217 | 301| 363| 6.18] 894|12.95| 2.87| 398| 4.81| 8.23|1200|17.71
30328 | 456| 552| 9.50|13.96]20.99| 4.31| 6.00] 7.25| 12.47| 18.34| 27.65
40| 438 | 6.09] 737|12.70|18.72| 2836 | 5.74| 7.97| 9.62| 16,53 | 24.24 | 36.42
50| 547 | 7.60] 9.18115.80| 23.22| 35.07| 7.14| 9.90| 11.94| 20.39 | 29.71| 44.15
60| 654 | 9.07|10.06| 1878 27.48| 41.16| 852|11.79] 14.20| 24.08 | 34.78 | 50.94
70| 7.60 | 1053 | 12.70| 21.66 | 31.50| 46.69| 9.88 | 13.64| 16.40| 27.59 | 39.49 | 56.91
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(KR 1) TREERIT THGHE(BER"

(BfI: %)
X H
gAY A _? A o % 8 T & o r;*
_%l §}2), R 9,] ;}S) % §¥3). 4 9] ;},5)
1971.11. 1 12.0 (10.0) 10.0 18.0 (15.0)
1972.12.16 14.0 (12.0) 10.0 19.0 (16.0)
1973. 5.16 18.0 (16.0) 10.0 22.0 (19.0)
1974. 8. 1 15.0 (13.0) 10.0 19.0 (16.0)
1975. 1. 1 17.0 (15.0) 10.0 21.0 (18.0)
3.1 16.0 (14.0) 10.0 23.0 (20.0)
7.1 17.0 (15.0) 10.0 24.0 (21.0)
1976. 4.16 17.0 (12.0) 10.0 24.0 (17.0)
1978. 1. 1 17.0 (12.0) (12.0) 10.0 24.0 (17.0) (17.0)
2.23 18.0 (14.0) (13.0) 10.0 25.0 (18.0) (14.0)
3.23 19.0 (16.0) (14.0) 10.0 26.0 (21.0) (19.0)
4.23 20.0 (17.0) (15.0) 10.0 27.0 (22.0) (20.0)
9.8 20.0 (17.0) (15.0) 10.0 27.0 (22.0) (20.0)
1979.11.23 20.0 (17.0) (15.0) 1.0 27.0 (22.0) (20.0) 1.0
1980. 1. 8 11.0 ¢ 8.0) { 6.0) 1.0 20.0 (15.0) (13.0) 1.0
9.23 10.0 ( 7.0) ( 5.0) 1.0 14.0 (10.0) ( 8.0) 1.0
1981. 7. 1 5.5 1.0 5.5 1.0
11.23 3.5 1.0 3.5 1.0
1982. 5.23 5.5 1.0 5.5 1.0
1984. 9. 8 4.5 1.0 4.5 1.0
1985. 7.23 4.5 1.0 (20.0) 4.5 1.0 (20.0)
1987. 2.20 4.5 1.0 ( 4.5) 4.5 1.0 ( 4.5)
11.23 7.0 1.0 ( 4.5) 7.0 1.0 ( 4.5)
1988.12.23 10.0 1.0 ( 4.5) 10.0 1.0 ( 4.5)
1989. 5. 8 10.0 (30.0)® 1.0 ( 4.5) 10.0(30.0)® 1.0 ( 4.5)
1990. 2. 8 115 1.0 ( 45) 115 1.0 ( 4.5)
3. 8 11.5 1.0 (11.5) 11.5 1.0 (11.5)
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(ME 2) S5 BEERER ¥ T OHER #8
(RIS, 28, %)

RIS R M2 4 % &

GNP7 Ml AFGNP | B71A4 [ Z#o]E ié;&f NEP A7) ju) A dv
# Rlyss|lvsely s g fvF " 7))

1976. 2/4 5.8 18.6 94 10.3 20.1 35.5 30.6 29.5
1976. 3/4 3.5 20.3 8.4 13.9 15.1 21.2 27.5 29.5
1976. 4/4 5.6 40.3 5.8 7.9 12.5 20.5 23.0 29.3
1977.1/4| —10.9 25.2 8.6 7.4 21.8 14.0 32.0 32.8
1977. 2/4 —4.4 33.1 104 9.4 9.8 26.6 33.1 33.5
1977. 3/4 10.3 60.7 11.0 11.8 11.0 36.8 40.8 38.0
1977. 4/4 124 28.4 18.3 10.9 16.7 371 35.9 42.5
1978.1/4 —6.5 28.9 10.8 16.7 27.0 18.7 374 44.6
1978. 2/4 2.6 41.6 9.5 10.0 21.5 40.1 24.8 41.5
1978. 3/4 —95 18.0 8.8 17.3 33.7 30.5 27.9 37.0
1978. 4/4 —7.7 17.2 10.5 17.7 9.5 21.8 31.0 35.4
1979. 1/4 5.5 29.9 8.9 12.5 10.1 32.1 234 30.6
1979. 2/4 -5.8 21.0 12.7 26.7 19.6 21.1 17.6 28.4
1979.3/4 | —14.8 13.2 —6.8 11.1 32.4 16.8 18.7 254
1979. 4/4 —2.3 9.8 —6.5 19.7 14.0 19.7 24.9 23.6
1980.1/4 | —12.7 20.5 7.3 38.1 22.0 19.1 24.4 23.7
1980. 2/4 —-4.7 25.4 —13.2 26.1 22.7 17.4 27.1 26.8
1980. 3/4 —4.9 —6.5 4.3 18.4 20.5 24.7 18.5 26.9
1980.4/4 | —21.8 43.6 —11.1 27.7 25.1 —24 21.1 25.8
1981. 1/4 0.6 38.3 8.7 16.7 10.2 40.7 28.7 - 26.6
1981. 2/4 —-55 14.0 7.2 18.1 17.9 19.1 25.9 26.6
1981. 3/4 —2.0 19.3 6.3 19.9 12.2 22.0 22.8 28.1
1981. 4/4 7.8 63.1 —14 5.7 7.7 16.1 21.3 28.2
1982. 1/4 —8.2 115 16.5 1.0 8.3 8.8 23.6 26.1
1982. 2/4 —2.8 —15.9 3.5 5.6 3.1 11.9 27.8 26.9
1982. 3/4 1.9 31.1 49 54 3.9 13.5 30.0 29.5
1982. 4/4 6.7 13.7 12.5 3.8 -1.8 15.6 22.1 29.7
1983. 1/4 0.1 13.3 13.3 5.1 21.6 28.3 10.5 25.0
1983. 2/4 —4.9 9.5 17.8 0.4 —24 10.5 17.2 22.0
1983. 3/4 0.1 -0.9 9.8 0.8 1.2 15.9 14.0 17.5
1983. 4/4 —02 | —122 9.8 2.8 -0.7 - 88 12.7 14.7
1984. 1/4 12.5 -33.1 —2.2 3.7 13.9 24.6 94 14.0
1984. 2/4 0.5 61.4 14.3 1.4 5.9 8.1 6.3 11.2
1984. 3/4 —3.6 —22.3 8.7 1.5 7.9 12.4 7.0 9.4
1984. 4/4 —-3.3 374 7.8 3.9 —6.1 2.0 10.4 8.7
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(W 22 A

] A WA GNP [ TMe ¥ % ®

GNP | TR | aaaNp| 1 siele BRI T T
N IR R 1 e = 7))

1985. 1/4} —06 18.1 2.6 0.3 6.9 12.2 11.2 9.0
1985. 2/4 —-4.1 4.5 10.8 2.9 41 11.4 14.0 11.2
1985. 3/4 —538 28.5 6.6 3.7 114 16.3 12.8 12.9
1985. 4/4 -05 | —554 7.3 4.6 4.0 16.5 14.5 14.1
1986.1/4 4.1 37.3 4.8 3.2 2.8 12.2 12.4 143
1986. 2/4 7.7 -33.1 11.1 1.3 3.9 18.7 234 17.1
1986. 3/4 3.0 88.7 23.9 1.8 2.3 21.5 16.6 18.2
1986. 4/4 =37 4.7 10.2 -0.5 6.7 10.2 12.5 17.5
1987.1/4 0.7 32.5 10.3 0.8 4.8 19.5 16.1 18.8
1987. 2/4 5.4 57.1 12.2 7.2 0.9 17.9 18.6 17.3
1987. 3/4 53 | —328 8.5 6.2 3.2 11.6 19.4 18.0
1987. 4/4 -39 76.2 8.9 7.3 20.1 19.8 224 21.0
1988. 1/4 109 | —156 16.4 8.3 -0.3 31.0 9.9 19.4
1988.2/4 | 2.8 56.5 8.7 5.8 5.5 0.3 15.4 18.3
1988. 3/4 4.7 3.9 8.7 6.0 5.5 21.8 231 19.1
1988. 4/4 4.2 —59 8.1 6.3 124 19.9 19.1 18.2
1989. 1/4 -1.6 37.7 7.9 3.7 -1.8 0.2 11.2 19.1
1989. 2/4 —71 —12.6 8.2 5.7 5.6 8.3 15.4 18.9
1989. 3/4 —3.4 18.4 8.0 6.2 2.4 14.1 20.5 17.7
1989. 4/4 3.1 78.8 8.8 7.5 15.5 30.8 19.7 18.1
1990.1/4 63 | —62.2 7.5 10.1 8.9 19.6 28.0 23.5
1990. 2/4 0.2 44.0 8.4 9.5 11.5 13.7 15.6 234
1990. 3/4 1.6 42.0 9.6 7.3 104 214 10.6 20.0
1990.4/4 | —-24 | —33.6 9.3 7.3 4.0 9.3 16.6 19.3
1991. 1/4 2.3 61.3 8.7 13.1 14.2 27.6 24.2 18.4
1991. 2/4 3.1 —14.1 9.0 6.2 10.8 20.8 12.7 17.5
1991.3/4| —0.7 3.0 9.4 9.0 7.8 13.4 14.7 18.4
1991. 4/4 =51 18.5 9.0 7.7 6.1 10.7 17.8 19.0
1992. 1/4 —5.0 26.0 8.4 4.7 3.1 11.6 21.8 18.2
1992. 2/4 —6.8 -9.9 5.5 5.5 7.7 114 13.8 18.5
1992.3/4| —-29 -1.2 —-6.2 . 5.3 73 5.0 14.4 18.4
1992. 4/4 -3.0 33.5 4.8 2.9 1.6 6.2 17.8 18.6
1993. 1/4 -1.9 29.6 7.2 4.2 4.2 12.5 16.1 16.7
1993. 2/4 0.0 23.0 6.2 5.9 7.2 15.3 19.7 18.5
1993. 3/4 -0.5 49.2 7.6 4.3 4.7 11.7 20.5 20.3
1993. 4/4 —4.6 —8.6 7.7 6.9 4.7 8.3 11.9 18.8
1994. 1/4 0.2 -3.1 9.1 8.3 24 16.2 7.3 15.9
1994. 2/4 0.8 36.3 3.8 3.3 7.2 11.6 18.0 15,5
1994. 3/4 0.1 —20.6 7.3 8.2 9.4 16.1 19.5 15.3
1994. 4/4 3.3 15.7 7.4 2.9 3.0 13.6 13.7 15.8
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ABSTRACT

Corporate Income Tax Rate and Investment

Kim, Yu—Chan

One of the traditional arguments about corporate income tax is that a decrease in
tax rate is an efficient policy measure to raise investments. Several previous studies,
however, showed that investments may decrease despite the decrease in corporate in-
come tax rate. This paper analyzes the conditions under which this phenomenon, the
so—called "Taxation Paradox” occurs. This paper suggests that Taxation Paradox
is more likely to exist when the investments are financed by debts. By equity financ-
ing, Taxation Paradox may or may not occur depending upon the corporate tax
system(for example, Classical System or Integration System). This paper also sug-
gests that the possibility of Taxation Paradox is very high under the corporate tax
rate of about 30% and very low under the rate of about 50%. If the appropriate
range of corporate tax rate exists, then it is likely to be a rate between 30% to 50

%. The results of this study imply that the government should be very deliberate in
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cutting the corporate income tax rate by recognizing that a lower corporate income
tax rate does not necessarily raise investments nor impose competitiveness of domes-

tic firms.

On the Policy of Imposing Heavy Buildings Tax on
Multiple-House-Owning Households: Measurement of Tax
Burden and Policy Effects

Ro, Younghoon

While the individual household’s house ownership distribution. across the nation
provides valuable information to the policy-makers of housing and property taxa-
tion, previous empirical studies on house holdings among households have been based
largely upon the aggregate data. With the nationwide house holdings data among
households available in the course of computerizing local property tax rolls, we inves-
tigate the local buildings tax burden of house-owning-households stratified by the
number of houses held. We found that house-owning-households’ current average
tax rates are estimated to be very low: 0.32% for individual houses and in the
range of 0.31~0.54% for individual households. Then, we examine the policy of im-
posing heavy buildings tax on multiple-house~owning-households, which has been
considered in the policy circle as a way of lessening inequitable distribution of. hous-
ing ownership. The three feasible alternatives implementing the policy are suggested,
and the ensuing revenue effects thereof are obtained with the simulation method. To-
gether with other economic effects and the relative weight of buildings tax burden
with other taxes on capital gains énd rental income, finally, we question the effec-

tiveness of the policy.
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Optimal Distribution of General Grants

An, Jongseok

This paper investigates the optimal distribution of general grants from a central
government to local governments. The results of the analysis suggest that the distri-
bution rule to the general grants from a central government to local governments
whose tax policy changes are capitalized in asset prices, should be different from the
distribution rule to the others. In transferring funds to the former, the central gov-
ernment should focus on internalizing the externalities caused by local taxes and can
therefore, disregard the distribution problem. This is because relative levels of wel-
fare for residents in different localities are determined through the market mecha-
nism. However, the central government should take into account the distribution of
local public goods In transferring funds to the latter type of local government since
the market mechanism does not work. In this case, the central government should
determine the optimal levels of local public good provision in different localities
based on the social welfare function and then transfer funds to fill the differences
between the amounts of funds required for the optimal provision of public goods and
the optimal level of local revenue. One of the problems in applying this method is
that the distribution of general grants should be neutral to the tax efforts of local
governments. In this regard, one can use the average of local revenue of similar lo-

calities as a proxy for the actual local revenue.


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000193.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N1\00000193.pdf


194 WAL BIEFFE

An Analysis on the Effects of Export Loans in the Form of
Availability and Interest Rate Subsidy on Export:
The Case of Small-and-medium-sized Firms in Korea

Lee, Kiyoung

This paper estimates the relative importance of subsidies in the form of
availability and interest rate of export loans for the amount of export by small-and-
midium-sized firms in Korea using the method of variance decomposition of forecast-
ing errors within a vector autoregression model. The result shows that the effect of
availability subsidy is 2.5~3.5 times greater than the effect of interest rate subsidy
on the amount of export. This result suggests that the liberalization of interest rate
on export loans can still increase export if the availability of export loans increase at
the same time. To increase the availavility of export loans, it is necessary to replace
export loans with semi-commercial bills as well as liberalize its interest fate and in-
clude the semi-commercial bill as one of the central bank’s rediscount objects. Also
it is necessary to allow financial institutions to 1ssue new bills based on and backed-

up by this semi-commercial bill and to sell this new asset at liberalized rates.
Korean Foreign Exchange and Capital Flow Deregulation
Effect on Exchange Rate
Kim, Chong Man

This paper analyses the effect of the foreign exchange and capital deregulation

plan which was announced by the Korean Government in December of 1994. In the
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future, exchange rate between Korean won and foreign currency (expecially the U.S.
dollar) could be influenced more hy uncontrollable factors, such as the expected fu-
ture economic conditions or foreign interest rate. Therefore, it will be more difficult
to keep the exchange rate at an appropriate level even if all the available policy
tools are applied. The influence of trade balance change on the exchange rate might
be reduced and the market equilibrium exchange rate could be determined at a level
on which foreign trade could not be balanced. Net capital inflow is expected since
Korean interest rate is higher than international level. Therefore, over-supply condi-
tion may be created in the Korean foreign exchange market and Korean won will

appreciate as a result.

Market Stabilizing Function and Optimal Level of
Margin Requirement

Choe, Heungsik

This paper investigates the relationship between margin requirements and stock
return volatility and illustrates the determination of optimal margin requirements ac-
cording to the market condition. Using daily stock returns from 1980 to 1994 we
find no empirical evidence that margin requirements have served to dampen stock
market volatility. This shows that the changes in margin requirements have no ef-
fect and futher, are undesirable in stabilizing stock price.

Since the margin in stock index futures market, unlike that of the stock market,
is merely a security that ensures the payment, its relationship with the price fluctua-
tion 1s more insignificant than with the margin of the stock market.

Margin requirement of the futures market, therefore, 1s set at a level to provide

market liquidity and minimize credit risk. We calculate the optimal margin require-
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ment of the stock price index futures market by using the first passage time model

based on the credit risk limit and the expected mean and volatility of stock prices.

Monetary Impulse Measure in Korea
Lee, Inpyo

This paper reviews and evaluates the Korean monetary policy in the last twenty
years, applying the monetary impulse measure proposed by McCallum and
Hargraves(1994). The impulse measure serves well as an indicator of the Korean
monetary authority’s policy stance during this period. Judged from the monetary
stance characterized by the impulse measure, the Korean monetary policy has been
procyclical as much as countercyclical over the period. During this period, the Kore-
an monetary policy has often been used for achieving economic development rather
than macroeconomic stabilization.

Economic liberalization and opening call for a change in the role of monetary poli-
cy. The Korean monetary policy has achieved considerable success in the earlier
stage of economic development, however, its role in the new economic environment
should be focussed more on securing macroeconomic stability than on any other eco-
nomic objectives. In this respect, it is importént for the monetary authority to en-

hance the role of monetary policy as an effective stabilization policy tool.
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