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Significance of the Expectation Hypothesis in the Securities Market

- Focusing on Change in Money Supply -

Ji-Yeol Kim

Department of Resources Economics, Graduate School.

Pukyong National University

Abstract

Since the currency crisis in the latter half of 1997, expectation of eccnomic actors has
been increasingly recognized as one of main macroeconomic variabies which bring about
a change in Korea's economic structure. As Keynes(1936) noted. the concept of
expectation is well known to have a great influence on the behaviors of economic actors
and economic events as well.

It is Muth{1961) who first suggested the concept of expectation. In particular, rational
expectation has been widely embraced by new classical macroeconomists such as Lucas,
Sargent, Wallace and Barrc who argue against government's interfering with the market.
New Keynesian macroeconomists such as Fischer, Phelps and Taylor have also accepted
the concept of rational expectation. However, they argue that despite rational expectation

among economic acters the rigidity of nominal wage guarantees the substantial effect of
monetary policy.

Thus, the new classical macroeconomics presents thal an increase in money supply
only leads to a rise in inflation whereas the new Keynesian macroeconomics argues that
lhe increase of money supply will have an impact on real economy.

The arguments over the effects of expectation can be tested by empirical analyses

which, however, tend to show quite different results according to each analyzed period
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and economy. Thus it is not appropriate to apply the analysis results of developed
countries directly to Kaorean economy. The purpose of this thesis is, therefore, to
corroborate  expectation hypothesis in the Korean case particularly by anaiyzing the
Korean securities markets.

Previous researches mostly considered pre—International Monetary Fund (IMF) period.
This thesis, however, covers longer period ranging from January 1993 to March 2002.
Besides, former study focused upon Korea Composite Stock Price Index(KOSPI) only.
This thesis analyzes nine stocks of the Korea stock exchange listing and one stock of
Korea Securities Dealers Association Automated Quotations(KOSDAQ). Among the nine
stocks, six stocks are selected from KOSPI 200 and the remaining three are chosen from
other sources. All these stocks come from 8 different industries — chemicals, construction,
banking, electrical and electronic eguipments, securities, textile and apparel, electricity and
gas, transport and slorage - so that they can represent Korea's securities markets
effectively.

First, expectation hypothesis supposes that the expeclation of economic actors have a
great influence on their behavior and real economic activities, and I an increase in
monay supply does not lead to an increase in gross national product{GNP) or gross
domestic product(GDP), it means that the new classical expectation hypothesis is applied.
Otherwise, it indicates that the new Keynesian hypothesis prevails.

Second, if money supply increase leads to a decrease in bond prices, the expectation
hypothesis of the new classical macroeccnomics is applicable while an increase in bond
prices implies that the new Keynesian macroeconcmics dominates.

Finally, if an increase in money supply brings about a decline in stock prices, the new
classical expectation hypothesis is applied. On the contrary, a rise in stock prices means
the new Keynesian hypothesis prevails.

Bearing in mind the above expectation hypotheses, the resuits of empirical analyses of
the Korean securities markets in this thesis are summarized as following.

First, the value of RAEX (subjects rational expectation) shows a posilive relation to the




value of EXMA \(real macroeconomic condition). More specifically, BSIR (business survey
index increase or decrease percent) has a positive ties to CIR cyclical component of
coincident composite index increase or decrease percent) and I[PIR ((industrial production
index increase or decrease percent) respectively. Moreover, CSIR ((consumer sentiment index
increase or decrease percent) is positively related to KOSPIR +KQSPI increase or decrease
percent). M3(money supply} has an influence on Pl {industrial production index)
considering that M3 «(k=0,1,2) has a positive relation to IPl . Therefore, the results show
that the expectation of economic actors affects their behavior and economic events. The
results also support the new Keynesian macroeconomics expectation hypothesis that an
increase in money supply tend to increase GDP.

Second, M3 bhas an influence on CPM(commercial paper rate of return mean),
COMMi(corporate bonds rate of return mean) and MSBM{monetary stabilization bond rate
of return mean). M3 «(k-0,1,2) has a negative relation to CPM | and COMM | to a
significant extent and is also negatively related to MSBM , though ic a less significant
level. In this sense, the results in bond market also work for the new Keynesian
expectation hypothesis that an increase in money supply tend to raise bond prices.

Third, in stock market, the analysis by the mode of mean-variance model shows that
M3 (k=0,1.2) has a positive relation to STM2 (Daelim Industrial stock price mean),
STMA (Trigem Computer stock price mean), STM6 (Good People stock price mean),
STM8 ((Korea Electric Power slock price mean) and STMI0 (S-Oil stock price mean) to
a significant level. The mean-variance model analysis, therefore, indicates that the new
Keynesian expectation hypothesis is applicable in the cases of STM2 |, STM4 ;, STM6 |
STMB , and STM10 . However, M3 (k=012 does not show any meaningful relation to
STM1 4Kumgang Korea Chemical stock price mean), STM3 (Pusan Bank stock price
mean}, STM5 ((Samsung Securities stock price mean), STM7 (Cambridge Members stock
price mean) and STM@ (Hanjin Transportation stock price mean). Rather, both STM1
and STM9 , reveal a positive relation to STMI y and STM3 {price mean of previous

month) respectively. They also have a positive ties to STV1 w«ilvariance of Kumgang
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Korea Chemical stock price of previous month) and STVS wilvariance of Hanjin
Transportation stock price of previous month). The results imply that risk—takers rather
than risk—averters tend lo get these stocks. Accordingly, both STM1 ; and STM9 ; have a
posilive relation to the stock prices of previous month rather than to a change in money
supply. Furthermore, both STM3 o and STM5 -1 (stock price mean of previous month)
have a great influence on STM3 | and STM5 «. Finally, STM7 « has a positive relation to
STM7 1 (stock price mean of previous month) and a negative relation to STN7
(k=012 ){supply volume ot Cambridge Members stock). These results mean that in the
case of these stocks, stock prices and supply volume of previous month have greater
influence than a change in money supply.

And, the dividend discount model(DDM) analysis shows that M3ID  «(k=0,1,2)(money
supply increase or decrease) has a significantly positive relation to STD2 mean increase
or decrease of Daelim Industrial stock price). In addition, M3ID «(k=0) has a positive
relation to STD1 s{mean increase decrease of Kumgang Korea Chemical stock price),
STDS +mean increasr or decrease of Good People slock pricel, STD7 (mean increase or
decrease of Cambridge Members stock priced and STDS (mean increase or decrease of
Hanjin Transportation stock pricel. M3ID (k=1) also positively responds to STD3 (mean
increase or decrease of Pusan Bank stock price) and M3ID w«(k=2) is positively related to
STDS dmean increase or decrease of Samsung Securities stock price) to a significant
level. In this context, the new Keynesian expectation hypothesis on the relationship
between money supply and stock price is applied in the cases of STD1,, STD2 ., STD3
v STD5 |, STDE , STD7 + and STDY .. However, M3ID «(k=0,12} has fittle relation 1o
STD4 J{mean increase or decrease of Trigem Computer stock price), STD8 (mean
increase or decrease of Korea Electric Power stock price) and STD10 ({mean increase or
decrease of S-Ol stock price). Rather, STD4  has a positive relation to [PID
wx(k=0.2)(industrial production index increase or decrease) to a significant degree implying
that it is more directly affected by real economic activities than by a change in money

supply. Besides, both STD8  and STD10 : depend largely on the import of raw materials
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and thus get affected more by international price change than by money supply change.
Finally, the Chen and Roll and Ross model analysis reveals that M3ID «(k=0,1,2) has
a positive relation to STD2 | M3ID w(k=0) is positively related to STD6 , STD7 . and
STDY  M3ID 1«(k=1) also shows positive response to STD3 ; and M3ID «k=2) responds
positively tc STD1  and STDS + Thus it can be argued that the new Keynesian
expectation hypothesis is applied to STD1,, STD2 ,, STD3 . STD5, STD6 . STD7 4,
and STD9 , However, as in the case of dividend discount model, M3ID «(k=0,1,2) has
nothing to do with STG4 , STD8 ; and STD10 , in the Chen and Roll and Ross model
analysis. Rather STD4 | has a positive relation to IPIID —dk=1) showing that it is affected
more directly by real economic activities than by a change in money supply. Moreover,
STD8 | responds positively to DOLID dk-0,1,2)(won/dollar exchange rate increase or
decrease). This is ascribable to the fact that STD8 | depends on the import of raw
materials and responds sensitively to foreign exchange rate fluctuations. However, STD10
+ does not show a significant relation to ASTID 1-«(k=0.1,2)(American composite stock price
index increase or decrease) and DOLID «k=0,1,2)won/dollar exchange rate increase or

decrease).

- viii -




A1 F AE

A1 A FAe] A7

19700 b B2 7 g1 e A aAs veidel weh GAlFAs AF
dlo] el it o5& AEstdel. ol lEeieldel] Wi 7idl= A Yo
2 AAAE Qeks FA "dus ARl

o}

F .

wAel dFE vigoRy SO

m?i'
o

olAlg)eict AAQaA= A 9lo] 7l lexpectation)?} & 23 F

-
L
}—

Aol IolAel el AAFAZE s A A S W 7Y 55 (mechanism) &

AAAA gl FAselels Ayrp ks Almsan vk AAFE A 2 e
Ao i r) Lo AL A T vigE FAshs Watd Sl 7l1xe

of 7t WZ FAa shoor syl wFelv) olelg o) b Fe] 7] chrt
A (expectation hypothesis)olth ol 9b Ze|, 7] AyE AxFaie] 7|7t
crel g AAE e distel Avker AEHE AAete doew oy
Keynes(1936) o] § 2 <eix] givh, A a9l A Fol 2lojA HRre Faid
O AAg A Ee] AAstAl e wheh e dAtse] Vi @4 WY S-S
el madel M vhehiel dhat glewd sluisbdel uer AZA 2ol w9
S ol%el A3 9

Muth(196D)ell ol Af #AAg Zidiehz Ade, 24 #3251 7))
(extrapolative expectation), &84 7| dl(adaptive expectation) % Fel4 7|j
(rational expectation)= &3 & dch FHA g A g 2= v
219} gk& FAshE df AREH L, AEA Fidie el glelM e 2 /et AY

& A7) st AAFAT An gy s EHS HzstRrhe Ap

"o
pRE Fway el sldie]l el slelAe 7A@ d e fe mE dad




HEE AAFAZ AHEE = 2ldhe e AAsn ok

5o, galA viiet BEg o228 Assty = A I (new classical)
ol gtatE 2% Lucas, Sargent, Wallace, Barro 52 & 5 &6, A& o oigh
459 MAS st o)2S FAe vk Lucas(1972, 1973, 1976)= A 4|
A3 westo] ojme AAAAE 170] oAl AHMolm A4l o] A A

1.
ol dEe & ¢ gidi §9 3, Sargent and Wallace(1975)% A A 284 3

vboae Faradas ddaEel date] dds mE ¢ oglaa shgley

i

Barro(1978) 9A] dl= w4 42 Faheke] wgyte] AbEaka Folxel #AAE

i}

vk m skl olgh el Fel® sloizb Al A S SHnew classicaD A ¢l 7)o

iodAde] Tawvhy, Abebgol deld el el Ql¥eo] A o) 4a}v)

R AR bem A e vlde] AidS weld SA R, Tischer,

r

Phelps, Taylor 5°©] v}t Fischer(1977a, 1997b)$} Phelps and Taylor(1977)%,

Mmretsiel g gel dulstel, ZAFATe) Jlort Geldes W4R
Salehie R AAye s ALE0E 44 F Aun Fae
2ot

At o Eeh et Apslaete g Alsitbe] ZA olwbAlEt =)
ehd, HEd WiRE T AlthA ARdel B s W% sk oAl A Al
oy Ao AliE Abdbe) ZhMe uwel FiRe vFFE o] Mz
vAEty wdd o ogkel gldh ol2ld wA 5 A gk b £ o= Hlissue)
o2 WrH e Aol g Fatel w3k Aol HAe] A S M e
e} Hdl o] A7 A FHmacroeconomics)ell 4 5 5t (money supply)e] F8

g AR ek Ade A FE2E WBost 9 Ao ey, o}y

e

TA v Fshre] AEZ A ol Aw s 1A=




393 pasol, BHe F7he 0 2R FeL Foe A4e
gaAstud cladde] wHdE, SHY Fhh 2EAAd 43e Fohs
QA& A GkE Jh Aol Pererh Aladetubel AL ele] ol

7} 7] vrE Zlgad Ao ciste], 2 o= 8 uebe] F1 A A (securities




ol ARI(1987) dWHT T FTHES TAAMAY, A, vdaAMAdER
shol SsidFR st 4" FRFAT FobE R 4 A A SO

i
of iAo B3 Ay -8 deke] FA A G A

AHL - AL M ET(1990E 19819 89 - 19859 89 el FHAIFe] ek

Sl A, M2, A1 AV A A e, el A E kA, EAA N, A7 A A,

’

NEAAT EH WEA, o SRR, AP Ee, FAAAA R W
ol FREAAGF L AFAF WEA WD AV AAEeE TR oF

AR o R HERAS @ A, MPE #%FAA RS R(p0el vl o

A 992)2 197593 1/4871 - 19924 2/4% 78 7o s o H3

Al 1A RAEE 0 2Ee, GNPo & - 9 ulE, ARl Auw

ko) BAE chEsARAIEoR Fsed, BoEast 44 F4 b4
s R AL 9l Ao R VERy

Groenewold and Kang(1993) 1982%1 - 193841 Alele] AAAA Wt F
2 ZHAAbol o] BmAE YW dlolHE ol &ste] T4 s ddE 2 7 A
ANBARSE Febd, AEAE 2a grbE Wbl o g WY dAEEY
o] hakgts SyveE ada 74 HAFdE s F5UFE e ol A

SR EERE

mko

olgatel BAF A, BHFA FA sHAAel ] Aol 2




Darrat and Bracato(1994)v YW E| 27| 3] A X H & o] §31o], 196811 - 1989
ARl o] nlmel YH dolHE o] 8l Faluk B AT AU A g,
AT, EFANAT 5 ANAARNSES T4 1A 3] BAS gaEdy
AN B AR S o) gale] RAe Ax E3Fe 17 AfFSgA = fo)gt
dake rdstA Fahodth
42000 198008 19 - 19963 687449 7)bsel AV Ao Esidke)
FrhetA <lZwloldFt ol go] Aestel flHA G0 FEo] A Hau, A
o A bAE et 7l AR g A2l sk 89 E(2001)S 1992w 1
#1997 1089 IMF o]y 7hx]e] 7]7tS VAR R¥os 2% A

N

IMF ol glol = 5 sbebel S0 thsh %4 7ol 2(ie] ¥ ok AL

v sks o

2) AAQANA N rpd o] AFEA

Friedman and Schwartz(1963)i= 534 20 o] Fitel| st AZ2 Ao, ©th7)

Now Sapgol AHgabel e Ak Fohs BAANE Ao

Sims(1972)3= Friedman and Schwartz{1963)7} A}8-3F Ab=aka £3laeke] 9w

G EotR Y g olgdtel, Wik MM QAR vetw AW AFekel B
shabel el A B A wheS wol: 9SS wAH

Cultler and Poterba and Summers(1989)+ E3algke] Z712 dZo] F7)s5kA

AR A R EGHe) vl Ao F o9 F7 24 spAol

AEEA Aok AL Fdsdcl AQGE - A2 - ol F - A7) 2902 F 4
AR e awa sAAe AGHY ARiALS GEWS Tus oYE

(1993)< 197541 19 - 19939 398 47| e & o] E3ta A alabx) 4

vl dESA, LB AAARERE SO A A

[} 1




—IN

Mol F4 Abe] BAE dFHALAVIHOE FAT A, w5
A AL AR e #AE HAE Ao r dENY

Mukherjee and Naka(1995)¥ 1971% - 1990 & R e] Wl =85 o] &3
of M1, tholeelshs, AnRgrbas AVgalsds 2 Fa, AP s
5ol AAAAEre} FAFAANE A BAE VECMEH ] of )
Aetgd e, wAER FEkde F4 7HA AGDe] dAlel e Aer e
T}, Thorbecke(1997)+= 1960 1990 = H¥ A RS ol&sdte] F3pHx
o] G4 AW Fo] v %S VARREHOR FAsieled, FA Aa g

o

sk o] 4 shAe) el

okt




A3 A A9 B

WoEw gad 2 AHelA E AFES 2ol yo] Ak A, 7|E AT
= 19978 IMF 2]$h9] 7] olde] 7)7he oo R @ A3yl ojREo)d Ak
ol e AVIES 19939 19 - 20024 392 s, IMF 397 o
el e EHEtel R4S Sk B, V& ATFEe 74 A el £
TAEHAE AbE et HAS S AR B =Rox s £ b9 Abg

BomEol A 2 gelis wig Eshet dsbe] tl@ A gsbde] o Awn

koAl 1A Aieizbdel ofet o)) mEel A= sl e] el s () w2
G0, i G4 o, rela 7rrd s g8 A Ao tidte] Mw e
A2t sk astel gk Az e enol A=, Lucas?t Sargent and
Wallace®] ol 25 Fa Ajaddstd sloizbdel ovlo] s 2w 7, Phelps
and Tayior®l Fischer®] o] #& Fa&) A7)l =|cba] 7| 7paie] on)o] s A
W 2o}

A3 A T AR BEe) Mo @3 Rio|r) « 1 HO Ao

Dol wak mRowA ATl W] e A Ao A5l

et shd AdAel ag oy AL YES g2 A 2 dolM: e Hzg
flet Aedd nae dAdsi=d, 7 1 - 3 9o HEs 9w Aae vy A

A4 AFEA Ak 9 oueas b 1 - 3 o) gigk 7bze) AZ R
A3h gl oeln)sol] thake] MwETh Al 5 Fe ABREOE A 1 A B
el 2ok ¥ AARS deddi, A 2 delAE B wRe| s asa)

Aof heto] AW ko)




A2 B3F Astel A 7729 9w

Zz

R

A 1A A dARN dF o &7

1) Z1dizbAd o] A8 (#iH) w4 (15 5)

ke A b e ANAAT FEse] AAdGE B fFadel

=

Ui

LR
tha] A 324 8 3 new classical macroeconomics)®b 217191 2 ¢Hnew Keynesian
macroeconomics)7Fe] =alo] slAo] wm gl @ Feld sgistd e ole
Foreol ez mAIgle] vhERRTR

Fhp A s hrbdel] glelAl ol Eel Al mUnwnEtT B o5 SliE VIR o]

ol
rlo

Muth(1961)el @3] #1215 S, Muth(1961)F g abEA1ghe] 415 Fsto]
M AAEA ] Felde drea, Adss vdE HAFd o)A vhedt
vE "R E sgdcn £4sgc reu $Al Muth(196D) = thet A A

of glojajel e de) wAg vgednl Aol Aol el &5 o st
A e

ol gl wAbEAlAe] wAelA Alzte el A vdvbde]l 2EY AES Ed
g olfE WA AW % Aovh gud, 2 oolfE olsety] fside WA
chale] AAR AL adE B Dazt odrk 1960dd Fore dAAAex
A7 ARl Zoke) A A& dlolAl, e AlE, FAFAY Bty SO

DoAR Aoy BARAGAN B Qi R

i wale BAoRt, A wgel Wsrin i 4
A7k garel watel olA A E WE @ 1 AARe] Al TRFAwe AAg weisld A
Nepn BREe AP otk T T FAEAE PAYe] 5oz HAEe] Y4t

A7) AR 9] BAFE 1R ahir AlzbE Aol 9 adttis Fo| ok (Muth, 1961)

_8_




st A7 197080 Sl AfabE, AAH gl Y
9 ool we zae) 4o0d Sow Qe AT(KEI AAANA W Faw
e £Eaerh olelg ARl AgtEe nhael A AAgAe] AF
dojde zaHsw APNES A FF ol i, AAIWE FAHUA

AARNY FEA et

28 4lolF7)e] F¥F olfvh HAE, olne WA FHRAA eI A

AZNES AA DA A 5 A AT Fhe

1A 8 ulE B neoclassical synthesis) @]l Abarfalel]l gl o] ol 7] sF ik

Zo] g oy oy Bea o] al¥ate nA A AFudaee shrtkE
A A A= AT ZAbel Aela Ao ofgh A )2 o] AE FA
&7 9% A 9ol Bgasivhe: Fadd A A5He Tolsich =t
5 ole]dt Al™elal  AlFb: gapi= okElA V] oh b4 (rational  expectation
hypothesis) S F&38te) 1%e F4d& »astua ahglsl Aolyv

o7 2] A 7|7 (rational expectation hvpothesis)#t A7t 3tatzh 24
gEdel Ao AAME el A surbae] Abird el Azt sate] =4
of Selgly] wiroleta wiz Zof vl BlEE Aeolvh(H A 1983, pp.384)

A mh olelgk Afudet el yid g S ulekely, AARIAREE =
e s 7 e Fgeste] ole AsEuA, dAlE o] slulzkadel dxt

T AR rhE A s os o)Ro g whdaleich

_li“.
‘-m

91 Al 31 A 8 E SH(neoclassical synthesis)®l Abatsb2] s Zn Al o] wigh ol R Feof tiE vt
A WEE Lipsey and Steiner and Purvis(1987) &,

3y ol 7le A Al7bar subge] WAl Al Zhuts] ivie] dm o Al F Fpaie], gE-e] A
AMe opRe THE YA FFus BAS Sk, 2000, pp.492-493)

1) elEta o)fm siA, A 7ta gl R HE| Sargent, Wallace 5 #A A At Ael g3 v
) ghole} Bl A Ee) WEE A0




2) 71dl ¥4 ol &

)

aje) AAA WEe) B AW AL A7k Al dgg v A
S e e el Aol AR, oled ZARAE Aok BAECRIT)
afvhi gelA 1 WA sl elwih olgh waste] AAARL

g oAlel 7pe AAets Qv olelw AWrbEe] T Aol AR ol

e

21T Adwel A SeeiA gep ¥ & vk

®© 44 71

=4 7] (extrapolative expectation)ell o, m oMy} FaHdEe ofga

7o) Foizl

QY = a — b P (a b>»0) (1)
Q% =c +d P (ed>0) (2)
A (D), oA QUet QY= 7t ek FubEs veha, Pe o tr1e) 7t

A GPYE AR G IRl e 18l kA, B tlel 38 el ol

F71e] el A sbA PRl o EE S o o ovk A (), )0l o8] et Fael

ol x5 A QY = QYA el FEzbAe A 3T Ze) AdAd

3 A A 7)ulextrapolative expectation!® 2R FE#FHelA v A AR Z10(H 4, 1983,
p.335 5 o143, 1985, ppd28-431) £ & A 7| Hstatic expectation)(F=4 4, 2000, pb72) %
TS LY gfovl, o1 ouAk 2 Aoyt glend B Rl 2 jz_J_}o}q =27 7))

(extrapolative expectation)® ¥ s7|2 v}

_10_




P = R £ 1P% "‘g‘ (3)

2 (32 1719 wEstAe] e FHRA s Ade] o FEstn lg-E JE
o F A4 sldEAdel Bkl e F At A dEd e A W

wol, WabA7) 1719 7he] adh lel® A4 % Aoz o gtk Aol

ol#igh e BrlE daddriy dAshs AL 7 bR Ayl

S, 44 ool gk Bobelgu e o2 AL o) Ack ¥l
RO B B Re] Al Ssbg s okl 2 Aelst aldh ahd
e, AbRES @A E0] dABAEES W17 RARMEED sU

A ot T e zHerron)7t wAlste] g S EAS GV sl 2AE v
& W e el gHeralA ekitvis o7 o, AbEo] 9 AHerror) BE obY

e vl Fethe s oyl dhvh.(EA A, 2000, p672)

1 e-A 7 dl(adaptive expectation)t 542 7| dl(extrapolative expectation) <}
o), gaAAzvE g V)] deje) ddesE dA9 ddE s
A3 HRE ol gariz vhM| v zEkw Advh(A STl 1987, p8&7) ol#HF °o]F

o 2 AL 7 (adaptive cxpectation) el  AiAbEH e @ AFstE wIFY &

_11_




(error-learning mechanism)°o|et 1% &e2]§ 1 Joh(EAHA, 2000, p.673)
222 71 (adaptive cxpectation)y= Cagan(1956)el 2]&ke] 2 (5), (6)3} o]
At At

tXeHl ot IXBL = alX; — 1X91.) (5)
X% = (1-a) thl\t. + aX; (6)

2 (5), B 2ol, AMHMAE 1719 gholA Xio) gl g ool of -
AER Xl Az AP g PHNAT cFotgEE AvHor FE

s B t7)ol] ol oate FE #asted (+1/19 X S 9%k dAke £

2k¢d Aol E 7 (natural rate of unemployment hyvpothesis)S 5 %st= A7}
2 stulol|l A wEzluh sldse] A clZ ol WIS Ak Al v e e

Aol e fd Aols mi sldlel®e) wp ALA A AHelths of

AgH Zldiel A3 voie el d @A Aelut o) Este] 7ldi7E B9

T oA avte] adSdsty 7ige] of&aus v AEFAFA ] de A

6) el F 5 Avkaiel FumEel Srb A% snE Asdon o deln B8Pt 5%E s
g Aolgka ol delul el vkl zlal Brbob AlSElA 5%t e s g W&
o el % £77F 6% s Zeletn ddded, dA2 TR BT 10% A
A 5% ek @Ak 28E obg A Bkl A E AREAT A, g
AzAsvincE dde 29 E Adgtn v & thEalds 7% s 207 A5 A
o F daatm, 2 dFaee 9% 4dx Bt dsdvn dae Aelgde Aet & *}
°ﬂ ok A LP—"— Al ErbeldAlE 8%, T thed] B7FE 109R F¥ A A odete
Abgbs gl 8 Ao} o] o v} whriA ZAE=7E A4 S(speed of adjustment)el
gkt

_12_




AEe] vlzste] A Zldsr obynke dellM FEHE s glen, 53
A Zidel Fell A= ) ool AEHA=dE 23S YRR FU)e

diel "HAdT: H, ARe A4 Fdets d dad AReA g

rU
X
s

o AE7bARE APEPrhe H, 2AAS Az wiste] web ds S

A s 2 GRE Ho E7leldol st A3 A g oA wAe &
bRt o FEE A vlge] ErHE oI Y] Wil HeA side v e
(irrational)o] 2} 1= Ao},

olefgr Falel 7] FhAdol A v Al gt vk o2 HE A =l

7ol Fo] vt= 3te] A 7] ti(rational expectation)o]t}
@ oA “1d

Hicks(1946)= 71di7b A4S @At aclow A Wy, A, A" a3
AZediold At 2
AA7EARFA st A4 A, A, Ad - ag5dE So pFERAL A
b & B3 oolvdl, 38H vluizbE e 7 odAe] Agdd £Etn gald A
7P S A Ao Ao Hekthn = 4 9ok oje|gk @A sl dl(rational

expectation)= HA 7L o] AA T fg BS ] e A SAEA =9

. “Idl(expectation) o] 22} iAol da)d sldiel A zZF sfel e 1)

AEE frastd olgsta, 2o ZIE A oA AA Al e /FZ AF W
L 25y Fugoh (A8, 1990, pp.b3-54)

A7l A Fal A lgivhdel A et Aol gis) Al AR A AT A

_13_




7} g @A u) o]LE A e AN AR oo 37k FRE SR
Sk (Zatd, 1989) H WA A= 1 AAo) vlad HFaek gleg 7h7bo

OID

AAMze A AHANIL o7l HFvh F @A Fwe, 2 AYe] %4
A dApzed we Aoz TR AFEAdAGdes A e o
B

2 ol 7p A S (parameter)$17F o 7ol EEE =0, olefst ARE EA FAR

3

Zolx 4 @rom civhx ou]zh floke Ale] SAojr) wpxvtow A WM A
Nzel gl wkals) s 2a) o)

& Ao A AARFAMN T4 AW ER EiE = o] A el

)

Wi A Ae] AIEkz, ojulx] BrhE

olelgh dAlstol A elx g dEeh/] A9 Feads RN o

2p zrol Fof vk 4 H, 1983, pp.386-388)

Q" = a — bP (7)
Q7 = c + d %+ U (8)

A@elA Uss el el b olglel gdel WaE 4 & 4 ol W

gha olEEL A S vehlle stE gt el A JiddMd = A (D, 8)F 7

ol e - Baade Aaw A 9 AHsh HEws Uel oA sk ool
Bl A AlAEAel A A S vk A b e

A D, @R SRR gleldel # @A P ot 2k
Pow A€ S P U @)
7 A = BrlA g FH E ek A, st Folditk) 58 SEdoh

B pAHeRE BARAGY FE - Fa AAREA 52 Fan

9) E(U) — 0
1) 7|7k Geld o o) Fol M A &F sdle) a7t wgdgy) o et} (vhe)

#1989, p.133)
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2 (e AR FaR o R odatg 719 ZHe] PhR FoE o t7] e
A@dE = 717 PE JER R gleh U ghs &A Rebr] wldel it o]
7)o gle)l A PE 9 i @il BERS U A TE ool ThA
£3todp.o] sl A F E(PoE AlE Aok S04 Qewfy A (10s ¢

& gleh

tlo
i)

o

EPp) = &£

< (10)

A0 BE(RE T4 aly sbA ok Fetaw Aldel FEA

B = (parameter)oll W A4 = ikl gk 2 Aoz Re Abre 7]

N

el o) AwA a4 spAolel gk add geld sdehe AL 3

.“l
1
=

\__

A A7EAT AR Al el Aea RS AR Gasie A el W

o, A (el dag o) A e dal oy & % gl

i ]pet — E(pg) (11}

A (D2 A mel th]letd el A o kA REPIE 4 (12)9) o] fej R,

REP, = -4—¢ (12)

Ry
+
8,

o, Fad daslAs Awa daztAe] Axshi: FHAAN WAHow

Y5|n AAFAe] 0 Aol GelH ddrtAe] weh o golzichs A
g o & ok

_15_




ol9} o] el sldie Aol Fele) Ertdd, F AT deldE s}
Ul glelA, Bt F&E& vlE AoR HelrE i g ] Abg

Jhet BE AR, ey Frhek a#d dsEcke] oA whAle ghek A4

T

|
1

,-\-

gelz AAYdabsel Wejel w3 AwAANE BE gelse Brheae B}
T A Aotk 3z e A vldi 7HEF BE ARE A HA
o) #Z(best guess)ol?tn W Fw gk BE oled sy wye UF
Jol 4 o abol gt A gmts e ofpuvl ZelA el AvlNEe) ddelw A

gk she)d susbael werhel A Zdlol i} d el Falel4le] Aol
Cowhea Sold] Haber ® o AAHow ssi s 93 Aotk dad
A R vbew 9T 4RE el off =dlw ofgE oby] el 2

) peloldl e Wi A91e Hohel el By wedsly] wielh

3) ZIdi7hd 3 5 & A A 7HA

alel F4l hA] W o) Fe) el o HYE] we wale] tiate] H

oith Kendall(1953)2 =& wlg F4 71Ad g o5 sAadel st 25

A Amadi, F4 AR BA90e A3E 5 open Frhe A9
WESTIE  ARSe Aguh eojel o], FHA Al (efficient  market

hvpothesis)e] o]27 7lde &9 7pAo M7t F2498 @ ehl{random walk)
& wparhs 31E st Aol

Aale] Fa 7prie] ol AN W) AR wredsta gliavie] e
AR Aol g &g Ax webA A Het, Fama(1970)+

AR X%E_,] /H?ﬂoﬂ ubd}l -84 Al Z7FAE S 4 7} & R

nr
o|N
+

Ax), ord g & A A H(weak form efficient market)o]th. <3 F& 3 Ajio]
ghowe= wlA9 AWibgp dAje] £ spAel R Qi Al S Wk u

_16_




o
%
e
2
o
“H
LN'
O
=)
£
o

It
_E
,_

A
ot I
A (technical analysis)& 7471 ojW 54 Q& e Ad0d= A

& J14stel, AE(chary B4 58 FaAA WA AL =4 b g2

a2
oA

san

dol AReli 2 AdalMs sAe £ 7 ARk olul wedse) wA
Al b s nle £ 7 Wgel mgAelny #Hrlel £4 /A An

2 o)lgslE Ve M Fovlaf Arh Fama(1965)= 19689 - 1962 A

ol2] Dow - Jones AFE FAS= 3071 F24e| A7)t TH autocorrelation or
serial correlation)2 AlAFst Axp A7 AR A7 Felde] e Aoz vEb
obs] g & A A AAES A x &g on], SA4(1982) & 7 - 19791 e] [ R

A2 e oplel A FAlel dls) AARAREAE AN, $2 ek

A ae] ok § el dgshis A FHAAG v $AHA9NE

[s] o o = o = © AR LS4
JOS0T - 1992yt o] mRIRS Ao R guegaling o) ety ) vl

Sa 2748 7874 A A (semi strong-form efficient market)olt} 43 &
ol Al sAHEE BT ARob Al&stan AgsiAd F47
A e Eal A fzele el ARG ghde) whel e Wk opujel oln] E 7Y
$AFAE e AAgAe] ARe VA S5 wradstA Qe wek FApa
o] F/HY ARE FAstel FAAAE sy A W st g du
RAF 5] ol gatis AR giRE diEeiA TAE Aoyl wiEd &Y &

&7 AR E ole RAKES Ar¥Ae Fousts) BEG mebd, &

1) o & &5 A 7pad el A ”e‘ st A7 gue) WREe A s AAe Ak F49

& wmah), AZRAAL TR B4 bAe wadde aHe TR A,

_17_




B EEH Agvtel yPAta, FAAE

Mo
5
X

2l
L
t
rlr
ok
=
=

a3
fu
L

2 7l5e ARE o) gl HANH) RS A8 F gk &4 Zs

2 A A fF HE9 #AL Fama and Fisher and Jensen and Roll(1969)¢l

olsl ol FolA T, clEL #atE-A(residual analysis) i AR A F(event

study)ebal 28§+ d5 e APEsEelth w3 Ball and Brown(1968) %= ©]
of, #7438 283 ANArHEE AAss

AR 738 g5 4 A (strong-form efficient market)olth, 28 g &% A4

ol # 7 Famat 19708d2] =FolA dAe] S 7hAc] ojwidh drE whels)
Goglr=vhel]l mebr g&H Al £EE oY, £4E, 29 A vk duE
Fargte Ry o] §o A S AAsdon), T oels WE daE
dhe] b el M= vha Aol whg sk (R E, 1995, p.155)

olti gk WAIME dlAslyl sk, Famals 1991We] wielA 4 Al e
G e g dTES des oo dIdSEIE AEFEES
vl.(Fama, 1991)

Ha, 39 9 Z7+5 A (price predictability)ell st Aol o= 7}A L

2p 75 o] gslel e FoEE A5E o vkl we At o] F ¥
Ne Az ATES FR Y 84 AT ddeirs e Y

_18_




S5 AbAA F(event study)o|th. o]t MZ g AMe Ze] 7pA] duhrt
TR E4Y Z1eH ANdride A

Zol $a Aolth AgHE WEHA AZWRL b ARATZ ol ofolut, )

o
Jo
o
el
X
U‘.
_,d
olo
ol
rlr
N
=
2
r
[
)
-0
-Lu
-
[
By

A ALF AR (private information) 8] £ E o & T H| #g Aot} o]

1A e APAARE JFA AL )l FAAE ALH R E o] Rshe] B4

|
oK
b
=]
H1

2Rog ZaztAo are)sl 2z (random walk)S W] e=g] 4 o]a H| o]

A9 A o) relE el o] ofel, Aol o4 Holn RaHol7) o
wol Upehibi @laboss ola dlolop @tl we Yol gl fefsio]

AgAow pole glodis Aot MHWE e Azt WEel Qe F
vOWE muo) Algel wedslo] olela @abe] WAMshM, ol whE AR

of BEHYE Avlstis Aeoluh
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A 2 A sstF A3t i@ J1d7FAd 2 9|

1) Az 8tss 7] o)A

Lucas(1972, 1973, 1976)% Z A4 33t g&dste] ojuel A4 Aw 13l0] o
dE Aol AAe] AW d3E & o+ glval sF9lL, Sargent and
Wallace(1975) e A2 &4 4% 22 TFadde ddidadel dsteo] 9%

S vz g sl en], Barro(1978) Al dl S5 A o2 Fake wER)

>
nﬂw

O] l_

@ Gelxel A e sk

@ Lucas(1972, 1973)

Lucas(1972, 1973)= #Fa)4 7l E AAN G Hx= w9l =, Lucas
ol 317 7l 2 M= & A sdiet F4 Friedman(1968)2] 2l A4 E
7} (natural rate of unemployment hypothesis)!2h gt w3 F a3 QL2 A,

AAgAe) WAL uFetel AN ofuF WIE 240l s ge <l

Zelo)d g wAAl7I ) b §F AR E gddFT ety deal7

12 A A FH 7 (natural rate of unemployment hypothesisioll o151, 74 A= duts
7o) Wao] wiaked e gAdEa ol wep #galed, of o o4 el E =
etz WA 9lZefeld, & dabele] PEwelde] AgEel W g vl HelH HA <
Zlold X dAdaE ol ¥l BAFE glan, o4 "]%L’ilo]ﬁo] 5 "é RlEdol M rpesy] 5
W7t AAGAE QA FASHA SRR, i & e #ErIGlel ¥ty o)l A
A7 sutel @yl By s 1AM (phillips curve) 2 RE hE LE}V] 19~ 24 (phillips curve)
o & olFdhr A vk Aojrh

I

293 A& 7FA(natural rate of unemployment hypothesis)®t A f 2 34 (phillips curve)el
W Bl Mg U &8 Friedman(1968), Phillips{1958) &=,

- 20 -




Lucas(1972)] 2ol A=, & Agel FTA7 v Ak A%l o
oAl A Be ks Wuwjalnal @ A5 Fav b Adel #FgHon ¥

wpslo] QA slmE o] Agke] AAE zb Al A AoldtA AAddn )R A
s oshube] A Al ae) AEe ofE AEAAY e 2 T R HOlA
Tk (Al "ol gleial Zb AR, i) AlelE A A o9 EHA

Db EAHA B0, 2b AR 17 Aabs g g3e) deld @ shg

=

AL

A iy, olgAl =W BE ARESS 15 DY Sl gsto] e 4 ol

HAoh o 7)ol g 2 (133 o] AAddg Wi,

SUDY S ) = al PUDY — P (P / DY 1 + bS (13)

A1)l A S'Dy, Se 0 A il slelM o] FF, PDYE Dl el
oly= Algel glelale)l 7} A, Piz AA Al "HusbA, PP/ KDY A tAlE
o alojAe] AlA jol Al AbE bS5 Aw (DY) o lzbE da7AS o g
b = SYD, S DS PUDYSE PP/ LDYH) Atele] Aol & reolFA g
FA ok Aol Al
Aol 2ol A PUDYE deld dokn HAshd, AaFais P2 1Rl 2 9l
3 ARl olatel FAT 4 yrel glch

AR DY A (e Zol ¥ e FdanE zhierh

OLﬂ

AS el vk ofrlol A AATAE P g F

DY = {71, PUDY) (14)

Al & t-17)0) dojAel WESe] ddo o3k gp kol 4
(142 ol &3] P (P / (DY) & 23 & 5 d 7t54S pddod 4
(15)7F A € gkt




PP/ D)) = nP(P / 7¢1) + mPu(D) (15)

o
S
rir

A 15l A e o]&E AEAZE n + m = 1] FHHo}
g, nol AW F4E P (P / LY T AT o PDH ojate] of7EE P
P/ (z.)} o m& ©% ©] AepajA =}

olelgt *&i= 4 (16)9) Lucas(1973) TH ool A E 2 vhehbar glot,

Y, = Y . + B8P, — P + U (16)
2 (16)ell M, P — (1 PYE alAbele] 2 Edo]l gL oulstn], U,E wehd
BEIDS ov sttt & iz d 7igde] arE=k Yoo o Ads 5 Y, 7H

apolts Push Piol dlabal 7he] Afole] o) Eahrhi A& ejvleha gt A(16)
& A AAe) kel A bl A A 2

*

= Y b e (P — PY + U (17)

% 4 Aol A AED FE VS A 4ED £F Y ke Aol &
QEAEFE Pk ol oE

nlas olZle] fHald u) oleE AAEE wWalolul, Se) AAAAN vls)

i

of wistel ojulst FAP AL tlo]l dlarg 4 s AANE Aol 9

2% 4 g 22 duw

@ Sargent and Wallace(1975)

Sargent and Wallace(1975)2] 2813 o] F343+E2 YEepdls 4 (18

_22_




Lucas(1973) =8l el T35S vetle 4 (16), A7) Fdstch

Y=Y + «® — PV + U (18)

A (el )e] AAe e FoAel s AHel VAt A @k
=4 aDe 7HgE Hgeta, g9E A0Ee =98 4 197k ddac

ik
&

*

Yi = Y + elPi — EP) + U (19)

A (el gisted t-1v1e] delA ol & Jhsek AREke] o] AxkA s

(193 4 o)) 2o} W,

It
4
O
o
g

E(Y) = E(Y") + «E[P, — E(P)] 4 E(Uy (20)

Aol Al Vs Ao e BEwole] mEkeke (old A dgiE HE

A7, AR A 02 A 2Dy ol Fdh

E(Y) = Y (21)

i
ik
i,
>
>
T
1
i)
o

shzeke] AakA v B(Yoy dafe] Aibagu gl Ak sl

A AR JbeE Ze] AAabeRel YO ok sle|th
o] £} o] Sargent and Wallace(1975)2] #Hel 2] 7|t AA|EHol A= 44l
Faro] FgEFHo Ry AREY, A FodA AddojAbgo] 4w, 3}

A= kA o] APy webd, AAFEH Y} 22 Fra4 e A

) AF ko] ol sled 93 ES wial 4 gltdi= Aol Sargent and Wallace(1975) R

LA Y

13) Sargent and Wallace(1975) ; Sargent(1973).
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el Aol F o6& ARFAAN WAL WEIAY A5 dEHo|ARE 9
Aeg 7hAE ¥olr) ulio|ct o]g} o] Sargent and Wallace(1975)2] &4
A AAR 2HE EEHe AES FHo Fadoelgps AHMA ghofol

v}
SR EEEEE ML RN

A M sk ab new classical)7F VeV A B A& Aol = (Keynes)Shabe] A A A
A g macroeconomics)ol Al S A kol A S el BrEEsE Ay AlElA <l
olvt Sl 55 AAg AR whdaha] Fepgl] wfFo] A AAAA LA
st oje] ZRA] AFAQ ) Eeld, Hel, AWy & W) MddsA K
st 7l Wi F-olchiot g B, 1995, p.1b])

A st st aHnew classical}® 7IH7FAE -2 ThEol 5 7hR] Fagk o E Ay
aroelel

A, sel A il A Fed A 279, AbdEel olaEAe ¥

¥loAA gAg Abgstel AlgbES S i glvkiz ojul s s A gl

=, A dud As4E Ava goiM ZE AEE Y rs

o
ol
K

o] i}zl Al gAY 9lu)= AHo]r) 14
o] et A AT (new classical)®d |dl7Fde] onlef o] 23 wlgS w1
H

Lucas(1972, 1973)¢} Sargent and Wallace(1975)+=, A AA A2 o FH7p3 w3}

1) o} aLdshab Al sk ol e}
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Z

o] o &E7lEet Wglnte] MEake] A4
A |l Al (policy ineffectiveness theorem)® A A &+ oF
Ao A= AAgdo] oAy Aol AUz ¢ly E AANGgo] AHF
o)) thEk BAE 27] ofelgy, AR FASe] AR AL

etz w@ Aol wEAstA) ga ANE zAOstne, FATTe]

Zob Wabo] it Aadatad vgords T8 Few B3R Ay
B obS ) 2o (A, 2000, ppbT9 680 ¢ FEL- 2000, p.19 ¢ o4 3, 1985,
pp.423)

AaAEstae] Faa - FET LYo Fra o2l HHlelM = AYATH

i@ gy gudetst ojzel F2 ALEHUY AHEZEH Y] di(adaptive
expectation)ell A el % 7] tl(rational expectation) 2 thalleb 2 glok= & 2ol

Z .20
T =

Mi

A g Soglrh(ZE ], 2000, pl9) FrL - Fea B deld
(rational expectation)® w=glatA Wy madel Y|B2H Adgol AA 8pxA &
th(e] A 3 1985, pp.42R)

W2, B AAFA S Fa SHE dAE ASE AEEw, ek RS
AFAEe] FoFedo] Ao Aol whalstd A SA4AHNE Afe] g,
ool AL AFgew FuiAA Bl Ass 95s dddesn A

1

Ao <31 9)&}‘{4_, el A oAt e dte W AATA S

g gagon FuAslel sw, 22 sl Brbsk 4

Aol stebg WA gld WEAF) e a4 Aol 1Y Wl
15y ARZE BHEE 10% Fob A2 o NAAATAGe] AYded, dA L Bohrol
506t S/EEITH, T gAkel Qale da @ 5 vk efnleitt.
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K

Mol H4e ol ict “1ejw FAMNEFL YA GNP FEolA =8,

o

1 A
H

]

2ohg Aoeth o) AN7) $gAAe AdsttE o S Abdel] W3t

[o T aT o C
AAFAG] o Agol Fae]l Fuheha whob WAV} floke PE
ol c}
oovpgo ugAAEASe] $HE FkE dAEA 29 49E d4An
A, Fedo]l NNAAFASe] 43 a2 ® AFFAS AP

Ark FAEE FA GNP FiERTE S e

ol
£
ol
olr
-
K
M
~
—_
e
()
ox
ol
Ol
—_
>~

e omwgAe ORAAFALel dgstd BHS dE FYdFe] 4

S oj@y) Wwel, Fakd wakel o MmAstsA sdske] ovd AEe
F7lwa opueh wolelE Adsuatel 9@ F7 gncy @ F Y

U} (Gordon, 1993, P.188)

2) AARNA A 719 7p4

Fischer(1977a, 1997b)%} Phelps and Taylor(1977)x dASASe] 7idi7F &

Moz g4y gAh Wt AA4e sy Ae) WAAE A
2 4 Qrka shgrhin

el R o dAddorN 17)o]4 A&

g

16) ol2idt A gL QAAHFTIHE2 77
St (UES 1986, p.16R)

17) Fischer(1977a, 1997h)¢} Phelps and Taylor{1977) o]2]2] A#|glx|¢le] =&« #e wo
Al gk W4 Blanchard(1990) 3.
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(O Phelps and Taylor{(1977)

Phelps and Taylor(1977)0l @ 2@ Wb 34 FA 52 Aol 93l 714 &
Azlel A 2HAFIA =lizd), o) Aekrlzh vl Aalgdso]l Al&shAl P A
AANS WA A 9 FAGT AAH AHo) FelHow et st
2l FriAleko R wu)gtel spA o] Feol SlAl wo] AAWMSsE AR 3
h& T "o

A, 71del v] el telv]9b t+2719) TFAE driA ok olsto]l mAHAF] L

t+171uk #2710 elZe] (7)ol Al aldtshA EPA AT dojvkttar sty

1

e ags Aleke #sicn spAskd oA bRl R e2vpdel] (13719 t+47]
o) 74Ag Aekavtn A e = Aewa vpEel ohie] 2716 diske] Al
& ddm 7HAstE Aoluk ek, 7hAASEE A AT dojM A AFAHE
&g 2719 Bk Eel dste]l el A vdel ojete] ErA7dE dd9 g
ZEA skl 071l A 17]9k 2719 FhRE didste] AoES AlAE S ARE 27]0
ol=zel 0719 dadzts el Frast kel 7hA S Akl ofdtet Fol 3l

wapdo] tepal ek ol Fojsteler @ g vglel 17 %o ol

al

ASRLER

o) 270) F5as) Fo) B AL dadvs sren 0719 w2719

>

arh 27 @ A% dEu & glis Aotk of Ag 17w oo} 4

oL“;

= oo7lel 480 Frksted AU BER Ag AT ¢ Qonw Fga

12 o

AR Aol elafo] 27l FraE AL Ak
chA waA, el Al olstel Aol ol vlkel A e} A
AN 2} 2o e A dole SRt AaEse] 4% v 4+ 9
SO, o oolfim, MR Rol Av)Ackel elate] 2E AN WEel Ak s

al7] o)t}
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@ Fischer(1977a, 1977b)

Fischer(1977a, 1977b) A A5 7F 219 71dE & o slaAeF /13ke] 2
71rd Aol dFebA] %3 Fake ARl ofye} dE53 F3hke) W

v ogEdFe] AAMo Ad FR4Ae] A4 dake F & dokn 3
21t

Fischert= 9lgAloF 7I7ke] 17]4F) Ao, el 5517 ek e 2k W huro]
dEgel dEe vlATy ATt olde Audenn Adrpae ojvs) 3

i Wl SEb AR, Fischery: 1 AAdgne] 33 4A3E Keynesd] Sl 29

A T, B/ AFHA P9 E g el AR BH How o5

Saha wshi, 9 BsRol A 210 Sk 45 By AgH E
Fael Aolels] wwol, o] lal oFH Tade] wWal GA HAEANE ¥

AAFVA B, Fepg el g 27] e A S gk Skl

@ WAANH A JI 7D o] 2]

A iR akal B3 (new classical modeDoll &= 71A¢e] A8t Al=A S 71A s
A g A A A ek 2 #{new Keynesian model)oll M a3 718 4 A

qe A shn v, o3l g Bskel ARAE AR Feld )
2 oAgau daelx 23 BHG VSRR ohle o4Y ST WAL
g72 b e,

AAN AL Hole BrHon: Qe Bk waZEHd 24 ohg)
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2ol AAAT ) AF, 1985, pddl-446) 3 A, F7xF A7 (ong-term

=
=

labor contract hypothesis)e] t},
= 3E7F Ak vhel oA Wsrh o) dHYFol A steste 43
of ¥tAstt et dFAkE AT F glvh= pdeth 4, a8 g
(efficient wage hypothesis)olt}h ol= ‘=g AAd ol g5t wel AA=c)

3omE ol BozA, MMM e deldl 9ol WANoE A7) AFA LS

1

g

WAFA gerta 4R YA
A, SAE Az sl FETIALED FIALE A2WAL A nE 2

Fougshs o ulgel wel 289 5 avl Wi sbA Wae] X g

Fobglk Wslo] digh AAIR Y ThrfE & F5 - B REOR Ay
B g3 2ob(3 2 2000, pp.6l3 684)
A, AN FAEe] Bat@d Foks o Akst

.aoh
'o
il
‘l_g
=
ol
o
o2
o[l
N
=

73
Aaperon olE@ 28AY o= Aw A3 A wAZHe dAsn

Totgow, UAAFASe $HY FohE oddar B A9 dAn
W, BEY Fbel o8l pradel pAgon olBad. d4sA e §
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AQA el FAF o] FaAM AFAR BYsitrE A Fa AN &
b 2 og AEEas AL oulshe B, wme 2a3g e dn ookl
dis A AEAAN A4S vAgs AL onighe i)

5 Hale] oigk AAQIAGH Vvbde) sHARE < HE 1 >oAg
2ol dEHQ el ZZlinterest rate channel), F< F 940 ol A+
AE 72 7 Z(asset price channel) @ 3§ 7 &(exchange rate channel), T2

A8 7 s (credit channel)9} #8917 A& %ol 9t

A, w2l 4 Z(interest rate channeD20i=, £3}3F F71= @388 w39
ol st G e A A A 71 A Al soiun o)y E
kel SR ojoldohs WMF A A Rojul

A, A7 E A R(asset price channeD s, E3te #Wg s FAY REA
2 Apakel vHAS WAz e s As A das nives A

ol AustA Fuok FAH) ARG A A FHelt BE wf)

Solibi Jlel F4EA So FAWAS £ g v Be Bag v
Eolol wak sv W el 24 b Rua sbde] gae WAl =9 o

wolth 24k 7hE AR FAvtA ARne Rol F il (wealth effect) H2E
gole] Ay = g FAsEA AR Estuto] Zolyo] FA spHoe] Ak

st deAlde AAAA FATtAe R drhkdl A7 v)de] Hgsta gle

(=3

18) % aba watel il AAAAH Achde] wimzel ) AT UL haslE
HFEFA A FEdob] W49 Mishkin(1996), 22 812001, [;)1311()"16(” 2z,
19 Febgalel QwAAe] i AwE Lealulablack box)w HUwhE Mapsin, Ae #7}

w9 gE v AMNFARE, 2 AAdd 9 Fof wel Ade] o) gFe) -

e

A# FEel stebabiz AL EolshA edch(ghar 28, 2001, p14l)

20) @2l d 2o M= 8 E el (nominal interest rate)7F obvl 43 2 (real interest rate)?} =24
wo] 2HE “H?']M]O]LP F HEZ2F2t Olzero) T JE8l 2 aak Z70 e of o) o
FwrdE o gl stdas 3y Soke vl Edeldle Hee B HASE
stehald ez HEAx B5g FAAY ¢ Jup A8 9o

21) "Tohin® ' ARTiax o)

]
‘Tobing] ¢ o #3F B} 243 W22 Henwood(1998, pp.144-149) # =,
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A H] &-(replacement cost) & AlFF AL B} Fold 7)ol AFFAE 3

H ool 5s i = 9, 1 Ay AEREAVE oy Alale] FolEl Aow

Be Aotk 2ol dd(wealth effect) HE&, d¥olEo] H{sta 9= F
21w

H5l7k Avle] mAls e e Aow Faw Fus 24 74

= AEAA BE RGEDE FHAIT AL AWLSE ZHAA WA
HE 2 AES FUAZD AALF RS FAichs A2t}

A 38 7 2(exchange rate channel)i=, £ uko] Z7latH =) A=A o] )
Fo] steta] gl Aol Y2 FEE A gl 537t Eetatel 3

&0l dzaty ool ukel I AEe] AN wokd waSol Frkstun 4

221 olelgt F-¢o] g M (wealth effect) 23> Modigliani®] Ao 435714 (Jife cycle hypothesis)ell
= ?T? 2 2ot}
>7F4 (life cvele hypothesig)ell 8k BT} 2pA 8 U] 82 Modigliani(1986) 2H3.
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< %1 > FEE Wstel g AALALGH Zuride] 84 =

z k= b =1 & 2
s B MT il i sl I -CTep YT
AAr7EE AR
- AR AL MT@PGT‘ﬁ)qTCDITE> YT
S Hemnel ®Zh AR M e Pelrp 71l BTy CTrd YL
(Fezta A= ) el gl ke Y1
( BExzbd A% ) M1 Leted Alde] BE) e Cles YT
g AR M1 rley ETed NX1e v 1
e %*ﬂi
fr‘!,'EH"?J:E MT > &8laib ey S3lET S [Ty YT
”MTL> PeT""> 7}‘%}9—1 ”.4'5-7} 2| Tr> L‘ll -";?45?] ‘?J, ’\lfﬂl
7 Wy o | = DT Y
el B A el e q el l_l)> Wz 1 1
MTed [ /l jo] Mas Bl gaae] |
Ao &9 delle Wl oIt YT
M1 2 6!!(11]*“7\ O'C%“'l ’5”14 [
! 7]'74] B/ ngrj_ . ~
| WA 5 THAE T2 YT
Ml rtep I v Pel - B2F] - 24T -
TEH7 A2
e wH AAH] - wgA FHol or FEY7 T Y

T M B, L w22, b ATigEL s 2dsrE, T A RA C o vkl
Y @ 244 Pe: ZAA g Tobind o p : 74 [0 FHERL L 1 EXAA,
rAdelAE, E 88 NX 58
A ocobel 5 ohe) R e delete] e A9
Mishkin, F. S., “The Channels of Monetary Transmission : Lesson for Monetary Policy” ,
NBER Working Paper, No.Wbdo4, 1996
Gaod, g dele] FaAH”T | @529, 2001, pp 140160,
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Al 3% s AFEY wEge] A
A1 A JpHe HA

AT g dAel g b A

7HA 1 RZEAAF A E ) JldE AT R G AAd A s}
of dgg vA slely, Eleke] v} FAAS TokAT A B
™

R LEE ﬂﬂﬂ%ﬂOll}‘%ﬂﬁrﬁﬂﬂ,%ﬂ%ﬂ;%

AT F ARG TAASW AANA G rjspae] ejv]zh Mg
= gl

Keynes(1936) = 173 A 74 E2] 7] dl(expectation)i= W ZHA A FA S e 1%

A A distel @Rk S AlAlg b sfgon], B o=HoA Esbea)

By

FlA el Aol sl sk AlAel b ot 5 deld e v) & s
= oebe] Fabek dstel] dis) Pt EA S @elA e s sgE gy,
FAAFAGE FEbd wge dis] S2aA o g & Zolels A A
S e Aldsisleh gk, B o] Al 2 Aol AR Faek el o)
ol el emell A el glo) Wi A Al Fa g o] stk 12 oAt A4S

iz Bk ety A AT A Bald ZobE aldskA] Bi Aol

FAAbel Fohetohe Al vldivbd e enlg WA AT A S0 $3)

23) Kazuo and Shimizu(1995), Smets(1995}, Christiano and and Eichenbaum and Evanst1996),
Bernanke and Mihov(1997), Rudebusch and Svensson(1998), 7132] - & 2} &(1997),
LATH99), ©]F B (1999), o] F7(1999). 7 2(2000).
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G Z7hE AN A9e s B A4S BF 4ol Frhur
Ak sldizhAdel el g MAAFAES G g s gEel o
om Qlobw byetel, ¥, S tebe] dddAE £ o=gel 4%

9l 199378 A FopA o] AL Aagd whed, o dabA] R

b2 maare] Fob7h A0 HAS AW Aadetshy e
of ejulzb Hgult Aol Foherel F/h Auel ARG AN

AR [ e A B R e S I

By

Agule Aok

el 717 ARo] g ol 2ol B FHel olRo| A, £ =gl st

Ao b BgdE s ArbA A S (assel market approach)?)-& 282605}

B3 I I
20 s A S EEEET

T 19659 108 (A9 e ngn dEasA - e AqHe dra - gAAEA |
- 19699 TEHA | ERE T - AlEd %El B
19704 TEA Az g - 2 gl RdEansa - |
- 19784 qéww Hgedad|-AFg - 29 ~
~ 1982 1€ 7R (A E s - g7y Wado L et A4
IR 1A | [ A B B B0 edd dudseld
- # A7t 7 T RPacan - B EA - syl o)Al Z7h rhe] =gl
A Ao BN EEAL, FOE AL 2000, p.ada.

25y ZFAbA A 7 2 (asset market dDDFO({(h ol K = R B P | D B B e R B s |
d# FAR= Ao Husts Felo)Re|chi&A A, 2000, pp.152-158})
26) B mRoAE Ay FrE "ty 39S AsAl A ¥ (asset market approach)S 28
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891 B RtE WEAA gl A Aol ofw A WA HAE )

A ko], AT bA A FAYS shobelgiv)

i

Py Pu By Bs
By
~
~
T, ;
I)m I)Ji ____________________________
Pm :
; ~
1 ~
! ~
! -
B B B

(h) A A= Y| ef7tA

A b AT A g el wa S Bob A eazite Az dsieiy o)
< 1R 2 o) (addlA ek ol AjHe] e

e, ol Bh AgEel wobAw At Qub g AR @HAAL

ato] shersbe] ATk, & AlF M loanable funds theory) & 8y e AEZL og & o

o},
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T AAolAgo] Yol xFEgH)|Lo] FEgoz y)gEo AFZEGd A A

el wFE T e Ade Fabol FrkekAR, B omEedMe kA

(5]
AFAzel g delol o FAHOR wE, Z ARl i g 24
71 W, Ao e ANE FoAR FA wasel TG AU o)

7] well AAe] A SHE DADAFI VIR gk updbA, AAF A E ol

2sbek Zrhzh Sopnk AbEA IV Az ekt E vz e] oju g wleolE

chy g H O oA B R gheF o]lwdle] At ow AEstAE PeiollM Pro
g2 slekd gk Ao},

T othgow, WA EASe] $ohw Fot BAAE FAAAGE DA

L]

Zleb# Az el o) wroprieolupyl < Crgl 2 >o] (hloll A9} o], AH 9

AAAAe] Ase Aely] die AN pael F742 Bueld Byl 2 @k ol
T 8 dold. aAw, AN FFIM Bz, ol@dowi sgvbEol dule

Tkl Sakeh ALe ot mlE] AAEAS B slelm R FAASE vk
stuzl AMATEE TR RM Ao Fageol TUbskAINE, kA ey el A
el FE FAe w7 op upebs gl A A s el B3k S
ALzl ZId7hd o) ofm| & ol oy FE A

Bl B” 2 e of$stel duHor ARbAS PeclA Ppz 4% @ A

20 Aa ¥ Rl HFEA di2vitel £e¥is 19939 195 2001d 12€7hA 2] @A

A TEF RS FE Ay elgel Feob o) vipldon A T AL 1EHAA

gy A7 B Fh g R L
1.248 % 3.682 %

g 0 =L (hip: //www bok.or kr)
28) o] # 8 A= Fisher &Y Fisher Effect)” ol ojd Axoy A3 7o)
‘Fisher &3 (Fisher Effect)’ o &3t B} A)gh W& Barsky(1987) 232,
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@ F7kl i@ 7} 4 Ay

H 3 B Fobb A9 AL shgAE Andsas

_IE{

h

Al

7] o
o] oinl7l HgEl= Aol Haluke) Frlrl Fa AL A

71d alAl Aot 7)) e o)uzb 2 &%) Ao|r)

Y

ofy

el FA 21 MEe) A JRE sefarli: ojels Aol FFAew
A b AR & F ool g1l we o) @ BAE e ANAAW
Sl o)) Jeps won AAGAEEe ol T4 sME Fa a9l
of = & ATh(RUEF, 2001, pD) webd, B e B =g g 713

oo, 72 7bA wste] 22l e mpoksbgiv)
S I s B s B e I o o B e R o et =i g e e e K B o
A A AR AA AR e Bl b Al gdlebiE gEAel v
Fol sheizh wigE e E(DDM, dividend discount modeliolel & 2= Qledl(AA
2000, pp139-140 ¢ WA - wrEH - =& 2001, pp.l05-117, sHYE, 2001,
n.2), Chen and Roll and Ross(1986)¢] @-folM T 2 71Ae)] od8 8 v)x)i= AA|A
AWM= o] 9fstel WigH/tEg S AM-sldd, wiggriesg e A (22)9

Zrol LIERY = 9t}

, E(CF.
v B &
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A 2y A P FA7A ECEs 7dd335s, 183 Ke Jgxydeql

VER R sledl, A (22 4 7HA Py FAS AFFeEH de T

o
o

ki s vleel AREE BCRE 448 #ele K2 U @,
lefel ZlAEt wigel @AsEAe] o A el AFPE AE WelF
itk 4 (@2M PE ECRISHE 3R #AS, Kebe 29 #AS
2 9 o gtk o8 gel AARAMSEe] N WA EE ECF)

o AEEAdBAL Kol ARNA g Tl so T2 spAol WHE AL
e

WA RS0l Baket Zobsh Bolet AsARIvhe AlnA A 7|
o

c7bae) olul B wobsaint

FHoRtE o we FUET 8T slo] AURATAE Ko BRI snz,
A 3 RS steksbl gk 7 Bsksh R4 sbAne) s () BAE
Brche goloh W, HAAAY Boh wEol Aoy the AygelAE =

b o Vel WEHE e el Fat v E&s FrbstA HY
A 7idd e BCH 2717k F7kElel T4 el l&F#ol4l 8 A (inflation
hedge) 535 72 1 91, Gultekin(1983)% Bernard and Frecka(1937)9] 54
ARl miefe] SlZeol el Wt o o] YHeg §8&4 Aol AWjee WA F
A lFY ol o) whe ufe e s BRAS BE 5 dY] die SlE
ol Al & Ainflation hedge) ¢ ®H2 71 % v 783 ok sk

F7EA el itEe] Alaiel 52 Fajo] qlE ol &4 (inflation hedge) &3 &

29} Fama and Schwert(1979, 1979h), Geske and Roll(1983), Chen and Roll and Ross(1936),
Cutler and Poterba and Summers(1989), Chen(1991), DeFina{1991),
Mukherjee and Naka(1995), ©] 8 -3#(1993), 29 % 12001, p.488-492)
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7bade] olv) g wobEolthy 4 shAe sfet @ Folu),

SGongewr WARAFAS] B8y S FANL FANNTE AA

AQkA Iz e} ov g Wbl FA b ae] Frbslel HE I 5
S Vol Fokete NdAGEE RCH7) Z7beA slng A7 34
AL AsdkA dul S SN 4 sbAste) #AE F(ne #AS

et slelth Sadwel BE wWel: WRAAFAZC) 4 AW pa
1532 Sheld, ol slgdel ool

FANE, S5 ARAIG o8] A GEe W] wRoelth ¥

shol g BAE vhA 2l ANAAES

8|

Jadl
[0
b
>
Gl
ol
>

odes v weie AIEe) 4, v g, B, e So| Erhalm, AAs) g

E Aol v1ge) WE ofofo] Ao M EA Age] S5 Ho|yo)

a o — Ko
T4 bl sl drh 5 FAdgel Fobsiii: Ao U 479} do

2 AS Fobd Folehes dlde AR ol 71]]e) 49 of7de] s
oalE oulstne T AhAE AsAlzivh B KA e dad

TEOl FAdE T4 20 Y AW 243 9lgs Fustn Utk uje

—iN

NI AFEA ] S3bd Fbh RAA RS ZAA DY AslelAcd A )

b el ojo)g ol el F

&

e s @ Aol

30} Chen and Roll and Ross(1986), Cultler and Poterba and %ummer%(l%ﬁ))

MukerJe and Naka(1995), 715 (1992), ¢]%-#(1993), 7184 - 224 (1999), 4 420000,
A - A A 2000).
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Al 2 A AFEA By Ay
D72 1 o dig A58 vy

A1 R AFAL e Vs MaAATASY AFa AAdate] el
of g A Aelvl, Faldel /7 EAu 53}

oA e er A sl bd e oe)r) A8 s Foln, E3jee] =

o

= 7kA171 4

e e R E O B e i 1= P = e S B B e B
= el

BT R AR vEe R oobR ddoh A ouls ond e 4 (23)

= —- o 1T

3} el dashsio] AT}

EXMA { — a + b RAEX |
( EXMA = CIR, IPIR, KOSPIR, RAEX = BSIR, CSIR ) (23)

(23l A EXMAY 7lthe] thabel == A A A 488, RAEX: w1717
AFAEe] 214 1 (rational expectation)® LFEFHTL EXMA L= THAA T
A ASE2 CIR, A A4 A <=(industrial production index) =745 9l IPIR,
“rel s FHF AT E S KOSPIR S Abgstl e RAEXY: #1147 A%
Al (business survey index)Z7F&91 BSIR, 4H| A7) 2] 4= (consumer  sentiment
index) S &1 CSIRE Abg-atdvh 2194 /1 d w459 2HR7 )2 51 o5
ARD R AF AT FHAQ) Al ¢ Fek o)) wE, o]y E =
A kel o) EF ARG AMES] AgHoR BAFE Ao ofus 9=x
ofEs AV 4 AdAR, Theil(1952, 1966), Carlson and Parkin(1975),
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Pesaran(1987) 52 A7z S50, WA AFANE] AAANs o] o)
Al FHHor dEFdnus w1 d 3ol AN Bo Be ARE
ol Wasle] 1) W&ol & @2)A 7)dl(rational expectation)s gt7| ufFoff,
olefeh FaARl g g o) &% g BMe T ouE A wa, ol
AE HE DA77 g2 59 vz i) 5ol o)
=5

F HA vl Mo 9k Robinson(1936, 1.78)7) Kaldor(1940, p.40)+, #

W& A307 2a o)

g

Aol Eulage gel HEe
o) FRLEE AR Fed aclelu dA uA e B9 s
AL t-1v]e] wWlaSel  ge oders  wiierniw ZaElgol. ol# s
Robinson(1936)5% Kaldor(1940)¢] Fatell, =ml a=o Awizgr) 9o oz Ay

M) e o X80, Babake]ws

rE
_{\,
7
¢
m\
[ol¥]
-
[l
-
l“l
o
~J
-
5
'-|—’
&
~J
—_
ot
J—
=2
imi
e =

W OAERA Y 4 245k 2ol dgstaol g S o
IPly=a + bIPl,; + ¢ M3 . (k=01 2) (24)

A EAA] TPRE ARG AAA 2 M3 5 gl ER M) S vhetbdich aela
BE L el Al e A A#e) MEaAde wely] skl M3 IPIY oia ol

JHEA A B (Granger's test causality)39)5% gho] A} £3)0] =2 shéd o}

31 vbEd - A AT 199, FFEA06), A998, TS (20000, &7l - 2 242000,

20 ytel SR =L ANAAFAEe] BHY Wik s S4Ho R ojw wial
S ddu Aelms, duAlag Agstelel wol Aol gy £41 wee of

b4l
33) elgh SrAbek maebdel i Bk A4 W8S &8 202000a, pp65-69) .
S 2 el M3 Bae FERon Ald 2 19979 1299 AAY] o)F IMF #e A
oA M37F 2] vhebe] Egnel A ilmonitoring variable)2 o]& 2 7 231ks )4l 3}
it AER J9 Al Ea 9 g% ol th (A2 2, 2000, p.371)
35) Grange(1969)2] ST A4 A H (Granger's test causality) 2 AR LTS o] &a}al A4
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2) 74 2 o digt AFEA ny

M2 SEeel Zabk AR A4S sl AudasA o)
of ell7t g sloln], Balael Zb AN AL AsA

719 AAQDA LG A rE e e oh H g5 = Aot

7

Al gl sEE 2 sk T A Ge] Oj@ b 3 2] AZERA mee

Az el 4FRA meg A

shef wabel el 0 Aol FG0m oA Mg @ AN Wy

TEAE de slo)] wRo, B o=ire] spAe] 21 2 REy] A w7k A4 R
=

AFE Zl3t & iz (hs Faeloluh (o] £ - o] M 2000, pp.760)
36y g - 2 28 FEA e 2y B84 4 (uncertainly) 2 212517 9l 5) Azl =R
Geldl, 7122 /e vldgel el 2E Y T (probability distribution) & jéi (rean) 2} ¥41

R S ‘.’i-l‘"(paramcter)é ol &ato] Fxy A4sit vestA e v

A 8.7 el Fﬁz}_‘ﬂggi/ﬂ. 22 F Tobinl1933), Sharpe(1964), Lintner(1965), Mossin(1973) S
o2 fE o] 2] L. (portfolio) AW Eo = 282 xpabe] 714249 % 3 (capital asset
WAkl dl, olelgt REZE e Q(portiolio) MYREHT AR
9 7+4 Q;‘éE%(capltal asset pricing model) G4 2Fzte] Ao E= WAL wolx 7 3

ARk 71E AR delg Ha - A w3 o|&sla ‘EEEHE , 1978, p.272)
I W - B EES dE8AA AEREA R8s 4% 3 83920004 pR.o8-62 5 2000b,

pp.92-96 ; 2002, p.188-19709] F % AL FFiYge

iH;ti -3}, A Bl
39) FFE(2000a, ppoNe} % e drstdg.

X

pricing model) & &7
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U(SEC) = f ( SECM X SEC, SECV »SEC ) (25)
UM) = f ( MMXM, MV XM ) (26)

A (25), (26)elA USEC)E #d SECH thak 8 UE, UMhe £33 Mo
ek &€& UE vebdg, Tefa, SECMES 24 SECY] oabsele onmg:
Aldielel B s, SECVE 3 SECe] f1dRe2 telWes gy Bat
w WEWHE, MME g3t Mol ool s enEte Agele] Wi, MVe
ok Mo TS vERe Zldaele] ¥abe ekt A (25)E 29 4
fol i 2E UGECTE Sdel izt 52 SEC3 729 7|95 SECM,
el 9lEFES vhER s 24 SECVell 9dte] AA RS B Fo) w4
26 T3k Fad W 8 UM Fato s Fa49 My e 7]g 49
MM, Z2ejar 9 g vhehdls MVel 9)8te] 24 9L nojir) & n &

= sk el 187le] &b wrldent $3 M g3 7)o

MM §19 550 MV gl 2ew 273+ otk meld, Keynes(1936,
o170 17202} FHAR sh9l $Re KNS FHEHL Fo] Tol AL A7)0
abE goleld shel TalAlel EEE relFi- Aol olT uws 0

@7 go] MHT F glrpwo

AbEahe]l e} whaka, 4 (op)e 2

UM =f( @ X M) (27)




U(SEC, M) = U(SEC) + UM)
— f { SECM x SEC, SECV XSEC ) +
t (@ x M) + COV(SEC, M) (28)

o
ot

olo
&
w
o5
O
£
2
2
r

] (28)9] ZH SECY %3 Me| g XYEES
FE2F COVZE &8 USEC, Mg =17]e d3& nmlxs Ao s vepvga glA
gh, 2 el A= Fa Mol dlgh Z)dl el MMy SRR MVE flE A

W, L W

og 7yEsgor R FEAN COVE Ozero)e] "ul wak 538 SECo E31 M

of e XxEZEeo &8 USEC, ME &3 MY 7|49 MMe] 0(zero)©]

22 WSEC)s. dia & 5 e, ozl & o Agke] 488 9vsins

USEC)® &3¢ 8 SECD®E o4 3 4 Qlrh upeba, 4 (28)% 2] (29

2ol Wy A gl

SECD + = a + b SECM 1 + ¢ SECV v + d M
(k=401 2) (29

ek A, 2RE b 2 o dig AFEN REsE 4 G0t o] M¥

shebel 2 F rpa

BONM ( = a + b BONM «1 + ¢ BONV . 1 d M3« (k=201 2)
( BONM = CPM, COMM, MSBM
BONV = CPV, COMV, MSBV ) (30)

o
4
tlo

21 (30)el A BONME, A 7FAs AaA7E ddshe Al o &

A1) 585 a5 dARA 7 E o]2o B3 wol A W82 Varan(1987, P87 3%

o
42§38 (2002, pp.190-197)¢] % HAS x5 A S
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BONVE A7 498 #4& M3t 55%& Jehdd BONME CP 5

¢l MSBME A3t om BONVE CP 579& #4091 CPV, #AA +=9%
Al COMV, 12 ZaetASTH +

ag)a, 7 2 ol tiEiA e AR Hakel AEAEE w=olv] flske M3k CP
M - COMM - MSBMell oi&] 2tzb 2l atabal g A (Granger's test causality) =

ol Abgatol AEL st
3) 74 3 o dig HFEA Y

A 3 s 2rhsb F49 AL seaY AnAss A
o elulsk Agr Aolwl, Fabakel F4sk FAe) AL FEA

[} < O

| A Azbde] <lo]sl 4gsE Jle)r),

WEe & A A Agel A ol mav Agel £ lE A4

A I PO A B T S R I E M I LB SR I A ¢

o dgskel, Holg el vebel 4 AHE RET 5 oAUw

Aol e AbE 3 9 RS AT, HE 2 9 stk A 20
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FE 7HE 3 o i AR 29S Adstate 95 F AW, 24 sHA
el A= F - T 2 e 37 A Fel 9 £l
Zlef o) ool FFE 9 rp dong wE FASE destejop o
ohowebM, H29)el a FAH5E Foste] FHE 4 o O dFRA RS
A

4 B3 o) D¥3}eto]

STM==a + bSTM 1 + ¢ STV (1 + d STN ( + e M3 ¢
(k=012
STM = STMI, STMZ, STM3, STM4, STMS5, STME, STM7, STME, STM9, STMI0
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of FAL Alao| Ao} G224 sbAL] A FelolFEwrt v & WA R, Chen and Roll

and Ross(1986)7F AH&3l9del B4 E oldolw 288 e shatsle] ety o
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45) A AN B3 - AT NS EE).
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Al g ERA S, CPIDE: Edlel A ulahs 2ul B bAdsF 28,

we)s MADE EEE EhAg dehieh STDS A BN $RE 46D,

(32)%F e,
4) AeEd ik ¢+AAd AA

ANALD g E ApEEte] 2L g o uystofor 3 Fask AR, AAEA
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2000, pp.1038-1039) w@glo] Eajsle] AAAzg s HokAsiel Ay 7
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Pl -1910 Py 448 STDS 66257 "
IPIRW 137557 STIVH 1. 986‘ o %T\h -3.769" "
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C OMM -2.424 STM5 | 1869 STVIO |-11.681°
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STM6 A (31 H= -7056° "
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=
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o sle] Fabs
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51)] EXMA | RAEX | |  pw A 3 2p 7| A
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IPIR | BSIR 2.550 - 028
T 01 A (23) #F
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A9 FeAd Gs BAY YA dSA 527289 BSIR I 8
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Cochrane - Orcutt 5348l oldfe] g7 B A& A5l 2 A3 el oo
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< E 5> 7HE 1ol g A (23)8) 2FEA dx

=
EXMA RAEX
constant BSIR R2 DWW,
CIR 0.046 0.012" " ,
0.037 2.198
(0.790) (2.023)
constant BSIR R” DW.
IFIR « 0706 " 0.050" ) |
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constant CSIR R DW.
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< E 6> 7t 1 o 93 Granger's test causality 2 F 54 dn
Lag 1° Lag 2
A probability 0.057" 0.014"°
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constant CPM CPV (1 M3 [« R2 DW
B 5681777 | o737 " 0999 " | -0.044” "
k =0 , 0912 | 1619
___________ (3.346) | (10464) | (3086)  -296%) [ |
56557 0736 " OO0 T | —oo44” T
k = 1 0912 | 1619
CPM | ] (3.345) | (10450) |~ 3.087) |(=2964)
5686° 0.737° " 099477 | -0.045° "
k=2 0911 | 1619
B (3.364) (10.427) (3.056) [(-2.988)
constant | COMM ,; | COMV ,, M3 |« R2 DW
2485 U oas 1 o0 | —oola” e
k=0 0.869 | 1.708
,,,,,,,,,,, L2594 1 16.219) ) (1403) | (-1.995)
24807 " 085" "7 0.110 -0.0147 "
k = 1 0869 | 1.708
COMNM | (2098) 1 1162200 1 (1405) 41098 |
2.480°° 0.8547 77 0.110 -0.0147°
k - 2 0.869 | 1.707
- ) (2.600) (16.231) (L407) | (-2.009) B
constant MSBM | 4 MSBY | M3 . R DW
T 0.734 0.958° " 0.400 ~0.006
k -0 0.973 | 0.931
___________ eIl ) B6862) | (1252) | (-1.645)
0.720 0.959°°° 0.397 -0.006
k - 1 0.973 | 0.932
MSBM ] | (1.484) (36.847) 1 (1.243) | G161
0.720 0.959° "7 0.398 -0.006
k = 2 0.973 | 0.930
) (1.492) | (36.820) (1.245) (-1.627)

T A 80y A
2 CPM : CP 798 3, CPV @ CP 5el3 52k
COMM : 8| Aba) #el & Hab, COMV @ 3jA A o1& 241
MSBM : B8etdZ3 4:0l& s MSBV @ Elobgz g Sog 1ol
M3 @ FEdHzE
3y 0 W=k

47T 1% AT EeA fole gk
T 5% Rele el felH @
C10% el A el Hel it
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A3 A F7Hd g AFEH

3 g Zrsh £ 7hAS sheraAlzld AlnAsteiE 7y rha
of oul7} AEHE goln, Fahde] Tiisl FaAle) AL 4

7l AARIA A v|hrhae) e)ml 7l A 8s= Aol

ol

Al

A WT R RAE WY @ wee EEa s, Baekel Fo1) w40
A AsATE AAALH Arhae] olulsh Ry RN AT el

STMZ o, AEHFHTAEAE TR0 STME |, F2A 8574714179 STM6
w SFer A AP STME f, S-OilFA 7Fd " 2l STMI0 ol = A 8%
char & a4 vk

ANk Eabwl M3 oy (k- 0, [, 22l ghe], sr7malFA 7z srel STMIL o

AP EATEAG TR STMS |, A SdF A 7Hd ") STMS |, B A F
1

-1\

AFA7IAHEF9l STMI (9= BF fFoHo)z Z3)

g GOTe Fel Al ghg W], Akl 919 7|3 AHrisk-averter) 2%




A A FAAE] WoE oAb TAYS % 5 Yl olg BE o) f
2 oAl BRIl EAARTY STML (9 FAFAIARRA STMO =

el wabuciis Qe FANAR BAS AANM 9W HEd AL A
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< E 10 > 7Fd 3 el sk A (319

HFEY A

constant [ STM1 (1| STV |, STNI | « M3 & RZ2 | DW
- -1813.499° 7 [ 1.018° T | 0.000 0567 0.000
k=0 0.93211.514
,,,,, (71988 | (29927) | 1574) JA1488) | a5y |
-5084556° 7 (1012° | 0.000° 0.761° -0.001
STMI |k = | 0.933(1.531
S (Z2118) | (29.839) | (1.690) (1964) ,,,,,,, 202000 |
-5411636° 7| 1007 0.000° 0.928° -0.002
k -2 0.934[1547
] (-2.272) | (29907) | (1.736) (2.403) (-0.442)
constant | STMZ (| STV2 ., | STN2 (v | M3 .« | R2 | DW
[ 758661 1096777 0000 | 0072 " | 0003
k=0 0.9421.409
(0917) ] {29 033) | 10238) | (- (-2.871) 23)2) N
733877 10.966° 0.000 -0.066° 0.003°
STM2 |k = 1 0.941(1.383
,,,,,, (0.884) | (292000 | (0.077) | (2530 | (2073 §
774006 | 0.964° 0.000 ~0.0667 " | 0.003° 7
k = 2 0.941[1.339
L] 0933 ] 29452) | (0.049) (2452) | (2.014) -
constant | STM3 (| STV3 STN3 (& M3 & RZ | DW
- 343953 | 0.966° -0.000 | 0.002 ~0.000
k =0 0.9711.796
(05100} (24011) | (0379 | (0.455) | (-0478) |
324451 097" " ~0.000 0.001 -0.000
STM3 ( |k = 1 0.971]1.726
(0.479) {(23.756) | (-0.357) (0.313) (-0.392)
338369 |0.966° -0.000 0.001 -0.000
k =2 0.971(1.725
B (0501 | (23671 | (-0.362) (0.247) | (-0.381) N
constant | STM4 1| STV4 (v | STN4 ( | M3 .. | R2 | DW
- ~1325.197 |0937° " ° 0000 | 01297 | 0.006°
k=0 0916|1521
20935 (19.988) | (0054) [(-2.679) | (2294) |
928097 (0930 1 0,000 -0.110° " | 00057
STM4 (k= 1 0.9141.473
1.G0664)  [(19.439) | (0.168)  [(-2.230) | (1.946) &
-842.78%3 109387 "7 -0.000 -0.096° 0.005°
k=2 0.913]1.440
. (-0.597)  |(19.660) (-0.089) | (-1.910) (1.724) ]
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constant [ STMbH (1| STVS [ STNH | « M3 R2 | DW
-4785.339 [0984° "7 -0.000 0108 | 0000
k=0 0.946}1.196
(-0.670) | (27.589) | (-1.074) | (0.458) | ! ©006) | Lo
-2175.876 {0990 " | -0.000" -0.029 0.007
STMS [k = 1 0.844| 1.637
| (-083) | (18956) | (-1.885) | (=0798) | (15200 |
-1365976 109827 " " | -0.000° -0.012 0.005
k =2 0.843] 1.636
(-0.536) | (18.705) | (-1.826) (-0.327) (1.119)
constant [ STM6 | STVE (1 | STN6 v« | M3 .« | R2 | DW
—2403.908 10.768° " | 0.001 -0.071° 0.004"
k =0 06901 1.946
,,,,,,,,,,,,, L -1.368) 1 (7.494) | (1537) | (-1828) ¢ (1945 |
-3135.220° 0785 " * 0.000 -0.00937 7" 0005”7 "
STM6G | {k = 1 0.712]1.990
Lo CLes) | 7.934) 0 (1.239) | (-2713) | (2609) ||
~789535 | 07460 T 0.000 -0.080" " | 0.005
k = 2 0.694] 2.013
(-1.677) 1 (7.126) (0.987) (-2.301) (2.362)
constant | STM7 (1] STV7 (4 STN7Y (& M3 R2 | DW
as0eseat 0874 T —oo0o | 0sor’ T | —0.001
k =0 0.907| 1.502
,,,,,, _(2943) | (18136) | (-0.112) | (-2054) | -0472) | |
4414308 7T 0.871 -0.000 -0.762° ~0.001
STM7 |k = 1 0.907| 1.495
| (2.806) (17.937) | (-0.115) (-1.728) | (-0.661) -
44451307 7108697 " -0.000 -0773"° -0.001
k = 2 0.907| 1.484
(2.841) (17.857) | (-=0080) | (-1.754) | (-0.646)
constant [ STME8 1| STVS STNE |« M3 |« RZ | DW
B 9067677 09777 T -0.000 -0.152°° 0.008°
k=0 0.866| 1.952
,,,,,,,,,,, (2.075) | (21170) | (-L008) | (-2.037) | (1979) | |
1148517 77109767 77 | -0.000 | -0.1927 "7 | 0.010°°
STMS | [k = 1 0.869| 1.954
o 2737) ) (22321) | (-1.064) | (-269%) | 2611y 1|
109286 " {0961 " " -0.000 018277 | 00097 °
k=2 0.869] 1.956
(2646) | (22632) | (-0.982) (-2.606) (2.517)
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constant | STM9

STVO

l\/l% L k R2

T

4011431 "1 0.862

(19.002)

0.000" "
(2.143))

0.862
(19.042)

4091.803° " °
(2.637)

STMS

CEE I

(2.080)

-0.001

0.873
20439 |
-0.001

(-0.407)

0.873

41004397 [ 0860 T

(2.633) (19.016)

0.000" "
(2.122)

-0.001
(-0.574)

0.873

STMIO |

constant

STVIO o

M3«

3949958 7109207 T

(2.535)

854.339

L 21480)
0919 "

STMIO |
(0.482)

(20.611)

(20.649)

-0.000" "

L3188
~0.000

* s

-0.072" "

(C2.899)
-0.008

020
0.004

(0.107)

LI

(.004
(2.889)

00037 "

SELEA Y S IN —
0.003" '

(2.020)

oD A G PE

20 SN

|
-

N
=
L
b

*

~
—_

AR, STV

Dargatel A A Al STNL LA

datel Habareh AT A
STMZ 0t b 27PN STVZ 0 b2 7b o ad, SINZ - dig g g 745
STM3 ¢ P2 F Ao AR v STVE D P Bl Qb A STINS @ b2 aldb g 5o 5
STMA @ AR 3Fe 2 4 7b 2 of, STV - e 4R R4 Al STNG - Ao s e
STME @ A5 AT A28, STV 507 470200k STNG @ g S A dsy ¢
STMG @ F2ARE R 7R, STV6 - 24 47 2], STNG © S 24l add sy
STMT @ AR AF A2 G0, STV - AR A 5471234, STNT @ ue|a s 4
STME - e T ar7ba g o, STVE D Ead e a7t A el TN © ghipaleubal 4] 4
STM9 @ 547 HF 3 STV » FdF=47F A5 STNG © vt e
STMIO @ 5-OilF 4 7FA 3t STVI0 - SO 47884 STNIO - 5 Qg s34 %
M3 : Fghakqletsh

30 F Lk

7T 1% f 3

T 5% frelaFelAl oAl
59| &

D 10% -
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2) wWid F7F =g

WA FA 7 A FAAA STD2 9= 2% duhel Fol4ed g melvh =
o M3ID ko= 09 kel AR FATEAT A STDL ., F2AEET
HAAFASQ STD6 o, A A FA7EAF AL STDT , e)ar g2 71
ASArA Q) STDY 2k Birel feolA2] ghe, M3ID ( (k = DE gho] ¥Ake
AFH7EASIEARN STD3 ok gl fel 49l 33, M3ID (w (k = 2)¢ g

o) MAFUFAAAFLHAL STDS (9 ATl foldel @e waldh we
AWl Wk mEe WY @ mge] AERM As Eslwre 27} 349
AAe A AglelAeta Adbdel Sulsh Fdnel A hA S A
o STDL , W@NAFHAREAA STD2 |, YL a2

TAZMAT AN STDS  F2AbEF47E8 54410 STD6
w AR AT AZA SRS STDT o, )i AT 47 A ERAQ) STDY ol =
dEebE e A M3ID (k= 0, 1 209 ko, 4t

RAFHTEABAZARQ! STDE (, d=dd 54072542 STDS (, S-0ilF

|

el

AR ZAD STDI0 (bt 25 Feojdolx %8 ghe nyc wig 5 o
e WY F R¥ow L olfg dAHMAW, AR FFUFA A58
STDA = A AFSZHAQ PHD (« (k= 0, 229 F(T)e) fraddel ge
Wol, §olakel WaRth: TWAEA Y dFe v A¥gen wes ¢ £

A, KR, g AR =T SRS STDS (oF S-0ilF 24 7HA S22 91 STDIO

G Aed A fame] 9 aFe] 2 wE Faee] wsuc: as) 4
w9 b Wk o) 49s o 4o wes ¢ 4 gl




11 > 7R 3 o) Oigk 4 (3200 AlaEn A A3
contant | TPIID . | CPID .. | TSPID k| CSPID (o |M3ID | R2 |DW
-1952527 [407.8307 " | 874.640 87463 | -1350466" | 0.364"
k=0 0.093(1.263
(-1.259) | (2.057) (0.685) (0.323) (-2.251) (1.844)
598.301 | -70412 196414 | 164.676 57.219 0.095
STD 1|k = 1 0.004(1.221
0l %m) (=0332) | (-0.146) | (0271 (0.090) (0.447)
-1394.447 | 204298 | -456.130 | -7.033 506.499 0.374"
k=2 (.048(1.293
(0869 | (0967 (-0.356) | (-0.012) (0817 (1.785)
-h0B.715 | 87.845° " |-721.774" -60.103 | -320900" " | 0.100° "
k=0 0.169(1.418
-1. 17)) (2.004) (-2559) | (-0.468) (-2.405) (2.282)
-585.949 | 52914 -79.812 155.881 13.433 0.085"
STDZ k= 1 0.060[1.395
=157 | (1320 (-0.265) (1.142) 10.305) (1.780)
-667.190° | 10376 75688 265,784 -136517 | 0.097°
k=2 0.043]1.408
(-1.794) | {0212 (0.253) 0.194) (-0L951) (20113
7414 | 19069 | -119.018 [ -100930° | <124 530 0.018
k=0 0.071]1.805
~0962) | (0.974) (-0.945) | (-1.760) (-2.0%8) (0. 910)
2756247 1 14979 -73.813 30,479 76.648 0.035°
STD3 |k = 1 0.05811.809
(-1.749) | (0.743) (-0579) | ©528) (1.273) (1.714)
-278.144 19.569 -19.094 69.906 -32.023 0.032
k=2 0.050]1.898
(-1.777) | 0970 C0.153) | (1.24%) (-0.530) (1578
-184.791 128.478 -294.549 148,955 ~372.741 0.036
k=0 0.024(1.450
(<0183 | (1.006) (-0.358) | (0.398) (~0.95%) 0.285)
. 508.500 | 237. 315‘ 372171 | -133.357 =71.425 -0.072
STD4 |k =1 0.042(1 528
(0.503) (18%8) { om) (- )%b()) (-0.185) | (-0557)
392.187(0. | 234.029" | -522853 | 160.7%5 -191.321 -0.051 i
k =2 - ) 0.048(1.466
B 393) (1.784) | (~0.658) L(MDU (-0497) | (-0.393)
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contant | IPIID . | CPID « [TSPID (| CSPID . |M3ID (| R2 | DW
275.816 3450777 7 |-1780.997 | -477.608 | -579.387 0.044
k=0 0.087{1.708
0.223) (2.180) (-1.749) | (-1.030) 1.202) (0.278)
124,514 127645 | -635.430 | -29.853 106.195 (.037
STD5 | |k =1 0.012|1.736
(0.095) {0.758) (-0.597) | (-0.062) (©211) | 0.221)
1996155 | 614.802 298589 | 500.058 33,021 0.344
k=2 0.055| 1.780
(-1568) | (0.387) (-0.294) | (i.100) (0.068) (2.069)
~451.176° | 3.133 £5.283 9.807 - 24.674 0.068°" "
k=10 ) 0.106)1.623
S1R19) | (0.099) -0311) (0.081) (-0.298) (2. )39)
) 233.018 £.391 -97.383 -64.765 -11.73% -0.031
STDG |k =1 ) N 0.03311.821
{0.851) {0.192) 0445 | (~0512) (-0.136) (-0.923)
361.580 21.982 38.163 85.754 54.024 -0.060"
k =2 ) T o 0.096] 1.870
(1.417) (0.663) (0.131) {0.705) (0.646) (-1.878)
-803261° | 02,765 39,234 6886 |-711.6967 T T 011’
k =0 0.159|1.577
(-1.068) (1.599) 0.105) | (-0.276) (-4.027) (2.044)
-678.066 | 86.463 270862 28.186 -58.91% 0.078
STD7 |k = 1 0.029{1.598
(-1.361) | (1.357) (Q672) | 0.154) (-0.310) (1.218)
-59.846 19.400 -170.013 | 58.980 -35.442 0.014
k=2 0.006] 1.561
(-0.120) | (0.206) (-0.428) {0.331) {-0.184) (0.210)
418270 | 1523347 | —2A3.853 46,638 -271.995 0.059
k=0 0.050[1.934
(~0.667) | (1.901) 0473) | (0.199) -1 (0.739)
956555 | 35.533 614.621 44.144 199.947 0.114
STDS | |k = 1 0.0411.831
-1487) | (0.432) (1181) | (0.187) (0.813} {1.375)
3.051 4,205 -95.415 139.539 160.815 0.004
K=o 0.007]1.858
(0.005) (0.049) {-0.049) 10.602) (0.643) {0.050)
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-
contant | IPIID - | CPID & |TSPID (| CSPID « |M3ID | R2 |DW
e _ , | N
-2116.993° 77 111.562 -931.734 -A7.840 | -750.596 0.349
k =0 0.174{1.688
(-2.845) (1.173) (-1522) | (-0.244) 591) (3.684)
-189.217 | 198.855" | 135.135 216.724 53.328 0.008
STDY | [k = 1 0.04111.704
(-0.231 (1.898) (0.204) 0.722) (0.170} (0.079)
AMBB10 | 113.696 14,660 55,733 97957 -0.067
k =2 0.018(1.653
{0.511) (1.054) {0.022) (0.190) 10.309) (-0.628%)
41732 145805 | -505.924 | -209.239 | -685.776" " | 0.096
k=0 0.086(1.865
(0773 | (1627 (-0.877) | (-0.797) (~2512) (1.078)
13936197 | 126.031 |1293.308° 92.595 140.026 0.142
STDI0 Jk = 1 0.078[1.857
(-1.933) | (1.370) (2.224) (0.351) 5100 (1.541)
153.655 87.053 666,393 123.507 25,835 -0.054
k=2 0.022(1.859
[ {0.210) {0.903) (1.111) {0.471) (0.091) (-0.561)
- —_— et —_ . o ] N
F 00 A B #He
2V TPID = A Ak A =334 CPID - A2 2 b 8742 32704 TSPID gty gelar e A
CSPID @ A8 e E 5], M3ID @ Eabet Z7ba (4ol el)
STDI © sl s A 4522, STDZ ¢ thelare] a2 VAL 7EA,
STD3 - 2 =401 A5, STD4 - 23 se 7 4 0b 2 2 04,
STDS © AAFAFY A 54, STDE @ £ o Abebs 52 EA S A,
STD? ¢ AP AT 7b2A 503, STDE ¢ 85 AW 74 v) 2 270 3)
STDO @ PR F AR Z 45, STD3 - S-0ils A )2 5 714
300 )k
477 0 1% S FE SelHel g
TT 5% el Al frel Al g
S 10% A g EA A e H) g
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3) Chen and Roll and Ross(1986) %3] ¢] &=

b 4 e @ 4 @D, (32)9] AEREA Ane AHHE O] 2 o|7] 9
stel, ® v ASPY vde 4 FES A 333 o] MEslEo] A4
T HAG 4FRY Au, < ¥ 12 e de o], Baer=r3 M3 tk (k =
0.1, 2028 glol A FA7FAS249 STD2 (9} 2% H(IF)e 9 o)zel
TR M3ID (k= 9] o] BeA gL

S ABHAFATEASIEA STDT (sb gaAEAsAZgA STDY (9 A
}

\J'[‘
T
a»
N
oL
h)
ON
s}
o
re
f
—
-]
D

Glel -FelEel g, M3ID 1 (k = D gho] RAes=a7)s
STD3 2} A0 fal#el ghe M3D  (k - 2)el ghel 47zl F 2712
SAEAIRD STDL (9 A&+
= B9tk wWeabA, Chen and Roll and Ross(1986) 78S &4 & walo] az=n

FAel AL e AnNTkE AR 7)o

FAZAEAQN STDY el A8 8hm & 4 gjo),

bl obafe] wid g}

-

HEFEA M3ID (o (ko= 0, 1 209 ghel, ”%}Ei%’%‘rf?']?"-f‘j'?’}?i%%}i]{ STD4

el Aolz] %8 gk W elth Chen and Roll and Ross(1986) =8 & &hzk 3t u
SE L olgE AW AR FAAZIR]) STDY o Wi #@)

L Pt

RHE WY B mygel 25 Ayt 2o B wWas 3 AQAMAs

A9 IPID o (k= D3 FO0)e] F959 g8 wol, S5bebe] wsfurpe
SUAER e U AT We s o 4 Uk wy, @A R
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1

dstsh 2

a9 24

1o
LI,

| watuct

el ASTID « (k = 0, 1,

=
€]

S-OIFA7FAS A STDI0 &= vl=t3:7}17) 424

'Qﬂ]'

I
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2 DOLID ¢ (k = 0, 1, 2)

3 ;,2]

o g F

/<t
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1o,
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<12 > JME 3 o WiE 4 (33)9 AT EA A

constant | IPIID ¢ | ASTTD o {DOLID ¢ COMID | CPOD |\ | M3ID (« | R2 | DW

1847.142 | 333.989° | 200.163° 5630 |-1313458° | 1101.213 0.298
k=0 0.12211.187
(-1.212) | (1733 (1.8600 (0.303) (-1.730) W0.779) (1.532)

908.131 -H4.992 -78.038 17.883 -225457 | -1256.402 0.004
STDE [k 71 0.02311.189
0563) | (-0261) [ (-0.679) (0.509) (0.282) {-0.840) (0.448)

-13531.142 | 267.070 - 10587 20977 -07.255 1477357 0.388°
(-0.836) 1 (1.271) (-0.014) (1.060) ¢ 0.07) (-1.026) (1.872)

*

486493 | 766877 | 6189877 5519 |-403.048° 7 | -76R.458 " 0o82°

{-1.463) (1.802) (2.636) (-2.433) (-2.492) (1.933)

-542.990 | 69.944 8042 -207.896 SHT.056 0.084°

ST, Ik = 1 o 0.062]1.464
C14B1) | (LA70Y | 03000 | aaTn | Caso | Lo | e

-571.192 2.361 28481 5.097 203,720 129.302 0.093°
k- 2 0.064(1.424
(1.552) (0049 (=1.08% (1.146) (-1.133) 1-0.388) (1.927)

S148.760 | 15969 | 224907 | 4158

StV R N s e 0011
k-0 00111817
(-0994) | (083 | (2128 {2.258) 2847 | -7 (0.577)
. 2689667 | 21.984 ~0.970 32497 84115 214994 [ 0.037°
STDS v |k =1 0.072)1.867

(- 1.722) (109D (-0.089) {1.728) (-F.106) (- 1.o1 (1.&30)

- 234.762 16.699 -16.070 0.389 -20.499 92.013 0.032
k -2 0.054]1.913
(-1.50D) (0.803} (-1.446) 0.206) (-0.334) (-10.650) {1.5531

~102303 | 102047 | 40180 14843 | 579002 £6.39 0.020
k=0 - o o 0.03411.466
0103 | (0810 | wsT | 1216 | (117 10.072) (0.160)

593.676 | 2421037 10911 11.259 -302.315 | -764.348 -0.077
STh4 |k =1 _ 0.000(1.517
(0.591) (1.881) (-0.165) (0,931 (-0.618) (-0.835 (-0.588)

Lo 521.8930 | 251.833 53.067 12,435 245,824 1145515 0.064 0,057 1461
(w2 007|1.46
(0626) 11.922) (0.752) (1.036) ¢ 0.507) (-1.275) (-0.497)
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constant

IPHD  x

ASTID 4
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