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Abstract

Bubbles in the Korean Stock Prices?

In the last year, the Korean stock market has experienced a
historic boom, raising concerns that the stock market is over-heated.
The objectives of this paper are to examine whether the Korean

stock market is currently over-valued.

An asset price bubble is defined as a sustained deviation of price
from an asset's fundamental value, and usually said to occur when
asset prices rise rapidly. Even though the asset prices rise sharply, if
the fundamental value improves along with prices, we do not
consider it to be a bubble. If the high level of prices cannot be
justified by standard fundamental factors, we say it may be
associated with a price bubble. In general, irrational behavior, such
as mob psychology, irrational exuberance, and fads, is a major
source of asset price bubbles. However, asset price bubbles could
develop even under rational expectations when there is a deficiency
or asymmetry in the distribution of information. If this is the case,
it is natural that the bubbles be part of proper asset prices; so-called
rational bubbles are considered in valuing the current stock prices in

this paper.

In this paper, we utilize econometric models to compare market
prices with theoretical stock prices that reflect fundamental values.
We also analyze the specific symptoms around the peaks of stock

prices using the economic variables involved.
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We use an econometric model modified from Gordon (1962),
Froot and Obstfeld (1991) and find that the current Korea Stock
Price Index (KOSPI) is still below the theoretical upper bound,
1,525 points. The analysis on other variables such as aggregate
credit and price-to-earnings ratios (PERs) also supports our empirical
finding. It is difficult to discern that the stock market is over-heated.
The growth rate of private aggregate credit is stable and still lower
than that in the past periods of over-valuation. The monthly growth
of the KOSPI has not exceeded the critical level. The PERs are also
below the levels of the past periods of over-valuation and those of

other developed countries.

From this analysis, we conclude that Korean stocks are not
over-priced, even though prices rose quickly. However, we need to
continue to carefully watch the on-going movement of prices because
the KOSPI approached the theoretical upper bound rapidly and weak

symptoms associated with bubbles are in evidence.

- ix -













L A&

2005 & W FAAFE HaY S3AE RAT AAdE 2 A}
g KOSPI A7} 1,0005 dolME Aol AJAR =& F7F FF0] A
£9HAE Zgoh vhd, 200590 F7H7F 1,0008 do] 1,400 0l
A% wet A5 1,000 Aol bEEe S BATE 2005¢ F
U FAAG S3AE g2 T8 It FAAGTH s FiA
T o3t 4= uh KOSPIASFE= 200513 1€ 3¢ 893.7914 124 30¥
|= 1379.4= 17 54.3% Y 453tk 20059 F vl=, 9=, 4, o
gh A7tEE, 3 5 Fam FUPE BF A FAE Horle Jo
v 7z 38%, 6.7%, 43.5%, 6.6%, 13.4%, 45% =ste] 24
F7he] s Axole vAA ok

<3 1-1> 20058 F2F FAAE XF 0l
a2
S— e
sy | o O AP
< gl FTEE W0
G| L ETRATE TivEs
| L L

+ B E EANG RO

,..-F'\

HHINIHHHIH
= F7HAGE 20059 1€ 39S 1000] HA A3 &

[
a) 7t
% Datastream

A



ady 73] Assd F7F 2006 Eo] 2 oz FEEbEA B
bk 2AYS Koz Il F74e] 1Tt shedel tis] dwtd 4
Eol A7IH Ak F7F 1BV 7FsAES EEtke BAVMES HEY
T7F 750l 7199 244 714 WgkE wgsr|Etgs 5489 4
of W& Folgtar FAAFh AAAF R Agy FAZE ALEHEA £
= BAAEC] ] FAA dig BAE 583 dedn, Sl A
o025 A FAXHE FA K3 FAAEC] FAHAZOR EHEL
At Aolth F, oL EYUF 71X A5S FuksixA| go FU)
dee AEE F o FRdn

RS EAIEES
Aol EAtE Felsk

1 Fﬂl:]“_l
2 5 9] WEe FANGeR A9HE 454 AR 2pA

HA AtEE T8l &

= [
A% BAE o)A £ wrHoRE AW} Sagel whe

L=t BN 61

2

1) dvrdo=m 7|HFAA7 JRJAFAA ] HIS| F2ol ths] KBt 7Aooz
EAshes Aoz gdEA ok dE EoA 1995 1€l 2005 1297}
A =W FUFEAAGAA e 9 Har weisdse VAFARY] A
142%F A W8] MJAFAAS] B9 47.7% o|2FTE MJAFAAES]
24 sigle] Bnop @71 ]ls RHo F= FAoth webA JRAFEAAE]
He T IHHFAE Tl FHol FASH A HAY @] win) sl
AHe 897 S Bojth

il

A s A



=4

127} 3557 ojfdth. Sl Ao &4 4

A
Rl

A
A

Z
-

dl,

Ul

A7 S EHA X

1

°
pul

A7l o

Ny

# nuAel 3 &2

)
~
it

—_—

°
N

,wmu,o

el

ol ok & HaixolA

1
L

7V B

o

]

I

g

s

Jjo
=

A
~

=]
R

3|

&
s

o
N
K
g

oy
gl

)

I ok oAl

o
=]

2 wude e o
M el

=K

g Zlolth. Ml

ks

N
a8

ojtt. VA






Ay







1. HE9 7Ag

AR5E 7k wEddl gk gol= shabll whel ofgH zpolrt ' o
£ Kindleberger(1978)= A4t 7FA 0] A9s A=71A st
FaAs deae aae Mue deadt. 1 no pAes
719 A5 1A s olF AR @71HQl wimlE Fal oS Hs)
F A} A (speculators) 7} Al o2 FolE= A4S wHEolga FHth
a8y Garber(1990, 2000)= =A}iF 7F4o] E A 71X (fundamental
valu)%h A&H ez FeE wolk @RS wEolu FejsAt o
AN BT ANE we Ao ZRE BAT !
AAZIAE D3 gholvh. 29] ol ot kel HA| A7F7}
BoZ 7HAEG 2W o] WEo] HH, U4 ARG Fo
HEo] Hty. 2dd Garbero] Aol oshd zpik 7t s
Al o] FAXE vEeF TA0] BYF ZHAE wYste

olUth o E B9, Garber(1990)t 1719~1720042] W] A| A3
(Mississippi bubble)#} 172013 2] South Sea HE & 9 E
He AtElEe] 244 7HA 9 WHElE AW Jbestr] i HER

N

rlr H«

o
i)
o
ol
rlr
=)
&
Lo
N
=
ol

(o]

ns)
O o

AN g Y go QN 4
P,ﬁ

g AN e

Lo

S,
o
ko
e
= ol

9

AEARl AA RFoA FEAIFL E&Holn o] gle A=
HEEH, AAFAELS FE AU A9s b o] Aol d¥E "o
b AR 7HEe TS ARE A3 e A A @ AN arbitrageur) ol

o
sl ZA BF FHE Fotes] MEel AW sHAe] MEe 4P 5

%) tH(Fama(1965)).



T Ak JHAe) BB o REoAE AP AwAom WE
& AN FAAEY 2FAE, Wol4H A2 F G AE] /)2
ATt GAA Atk F, A A4 MEe Aoz wsold ne
o golol thal FAAGe] MFHNY Fro] FNL HHOZH WE
oJATHE Aol EH Aol BAH A @ ol4H Beknrs
Afel Bgstel FAss 2REARSC] Aol tA Felgol whe}
Aol @ WFeE AFHL, o2 s A% 74 Agold setol

=
il
rlo
Bt

A gAYl oMz Tyd = itk
Z710 ARt 7HA o] edtel wel d A FAANEC] ARF 7HA ¢
F7t 35S 71ugdezA ‘Ar1ddA 7)Yl (self-fulfilling expectations)’
7F @A, FAAEC] AR F#ES] fFdEt= Aolt(Blanchard
and Watson (1982), Santos and Woodford(1997)). o]e]el FxpatE0] &
g2 AR S WE 7] AE AR AU "] R AY FAAT A
Howgige) A=t Ase At 7hAo] ZeH JIARRY oldd
ATHY) FAAEC] AAoNA Fol FRIF @3 JHear 1A=
8 EA4Ee Folu Auod me gedd dge A fg 1)
Fol AR7E ERAY Bddsivgd FAAtEe] A HAES
SolE EFatal A T3 oA gojuA o

O

¥ -

b

AolN AFE vk Qo] MBE AVUEH S42 AUk 270
A Aol A5l wek FAHQ Axel B Atk AAE AP

2) °]H% A5 7 F Yeh F= AME 2= Greenspan(1996)©] 1990 U
ko] vz F7t AeS vlo] A& HAl(irrational exuberance) W E-o] k3L
A Ae & F Utk Greenspan AEZA S A&Z QA 447 1o
e B dHEoE i o] HAHriEI 28] AosiA FE
doe ds Az

3) EH o= 1990t o] <lE

o

= F At

>E

HE



11
HA

S

0w A 9 24

(boom)o] H

h=

=]

of w} Ak 7hHoe] AAR AA e
Hg Fofof HIZA A9

]

A7 713

<

B

el

oF71 %kt

2 90
=

[¢)

SEMEER

—_
o

=
o

ZH(wealth effect)= AHE

Azt

7] AaF B2 RE

.

o, H

.

R

st

HES AUy E

T3
Ay s

T

171= gt

)

o}7]

=

=

A

]

h=}

A0 A71%

]

7] A o]
HE 27] 22k Bgxpze] Bl o]Ao]

€3

)
=
R

o
g

o

A AP o2 nigo s kel Bz spx)s) v}

73

o
R

A
fus

_]

7b AFAZAT 2@ ol &

o,

i

=
)
)
T

)
—_

B

o
£

Hue 71x

A 7R A

LS

S

=
—



;o—l

(dividend discount model) ©]

[S]

AR

Gordon(1962)¢] i
AFEE Aol B 713

g 2oz 5e g F=2 &

9]

=
=

gjstn ek

AR 7Fx] ek
Al 77 (variance bounds test)

S el

ﬁo

47 7t

F29 2
shel A4

S
.

g

=]
R

Shiller(1981) <]

A7}

L
pu

1

2|7F wlzhe] wuj

=
o

]

Apakel AA 7pA0l BLH 7HA]

PREERY
ol .

Aol m&Zoletd ALke] AL 7HA

Froot and Obstfeld(1991)=

3 294 74

bol, 294 7hXe] Wt A

3]

Hafof
lofof

+

Al delHEE A A5

]

W

ol

A"

Y

ol

]

o], Gurkaynak(2005)
Aot BAF 74A o T

9 odE &

A A

ol
)
.

S

IS

]

5

T

ZH3E
Z Siegel(2003)& w] )

=
T

JNED

=
TZ]}:]']E

ds

o
e

Foub Qlok 1 9]

mj

AR

(€]

=

g, o]¥ 3 2JAEL Froot and Obstfeld(1991)<]

T
A=

olata AFa
o] 2]

A

dlol falsitin 2

1
T

3

At BAH HNE SHHA 3 AW HE A AAD 54

A w ol wet Ak 7}

p
L

03}

=
Hol QEAS

£°]

oA =
HA ol 7}

J

3|
=

bof ol A

245

o
=

=
[€)

Zo] 34



O Hee 7id 2 54 8 13

Al WHEY. o & E9], AEEH(survival analysis)S T3l HE<
EA AFE A E 5 Utk ol 9FE Fr(hazard rate function)
£ FEst dAA ALH R FEVE 9 B2 FES AMdste
Ao 2, McQueen and Thorley(1994)ol] oJ&ll F=7}el A8 n} ot =}

it
R
[H

T HHA SR FP (Markov regime switching model) F& STR

smooth transition regression) =% T o]-&3tdq 54 AHo] HE

= FEL F A0H AR o3 FAA WREE
&

F9F & goke 22

—~

©
© - fo
4

&

o 2

tlo

LU T e |

yo rr ™
o

AN

N

2
L

k]
2 W

o
ooax
o

| o8l Apakel 2dF THA7F &
A 71Ae] FEsigEts 293 71
Joll =

&

2

et

i
2

g
2o o Mo

o)y R

by
i T—
A
oo T
o2
2 o
2,
z
il
o
I
K
f
N,
2
ot
ko

S,

b AN on

=
o,
v
N
S
tlo

tr oo

=
e FAA 2SS o83 AA
| 3

J|m
o,
(2
S

%

o
ol
o
=z

o2
e
rot

o
rhu
X
=
ot
ol
=2
>
S
1%
o
v
rr
A
=)
=2
=
i
i)
N i
o
= o
oX,
9
=
9 L oro
ol
=y
v

of

a2 Gurkaynak(2005)0] Q33 upel o] Bz 7}

ojst=tpell wEbA F7ke] digk BrE 2 91t}

H7de atrete HE Aol vehves 3 7HA tiEF<] A
3]

2HYe BAFoEN ABAAN &

N
@

k)

i)

¥

%0,

o

X g

K

>

s

e
do o B oX

=5

o
fu N
Jr
o,
kTl
i
(it
T
i)
i
22

4) Hall et al.(1999)2 HES XFE F e w232 F3AHS T
S AN 1 gAHe] @A 5 Bt ok STR 23
n#HE ALY EAE AAS vl FUds
v ARG EAE 8T



27 Ao

i
=

)
=

o

To-

H

ANz 3

A

—_—
fi%e)

e
o5&

ol

K

o

ol

H

K
o

‘_IIH
Nr

T Aok #AA F7F

=R, F7he &7l

—_
fite)

A 714y F7HF

o F7he) )

E

=

s7] ofel gt #7471 A

S

AT
71

N
T

X
=

2

]

9 4

a
=

SRR

S

of &1z el A ¥

o} 725 o]
]

el

3_:)__
o

A

3

Aol ohieta 713

AY 77178 A]

i

1
L

A

9]

i
oy

jlN
K

i

or
A
o

ﬂMO
il
)

o

o
oy

1 7]

1o} AlAAe)

O

PN
T

i

_
N
;oT

o

=

o

AgE 5% W

1

l
{Jo

el 63.1% A5 (

b 2e)s 19861 69~1988'd 59 B 19999 5€~11€<] F 7]

e

=

=

3
el

7

(yahoo)®] PER(price to earning

ko3
T

bt

Eo], 2003 7¥€ 11¥ w|=F oF

°

1=}
=

6) <l

o}.

i)

__QM
!

931 o)

R
fu

ratio)



mowel A 2 53 %Y 15
AAFE wFo] ZAA oled Y] A9 23 Adt Holud F
A7h 2A gEa wep EAREe] A9 BAH A4 siwd glol
7k AEAt ASHDL 9ee AADTGE @z Yol whu) 2ol
AN ol mek wolslee Fobe U hssta SAw 2
Al VAR FZol WA TAgFol A FEH T 7
sl Bk ZREAAY Fol Z7hE MBY AFsL Gk wEol
AP A WAIZ g G ot B9H X e o]
A BeRthe HA T gl oz AsHe v

7IHE 7HA 3L FAfste 2R EAAY AIRFATE Srlete 3ol
o} Kindleberger(1978)«= 44t HE, Al7l&9 28 5 AMEL

UElUAE AL AL EC] F718 3 7](speculative mania)oll AR}
= ZRF 7HA e WEo] WAletal, FRE £33 FAAER A8 F
Asf FrIHG el Holsol HEF F719 A7 dda 44353

Y
o i © 3o o

J

7) ol AF3E e} o] Kindleberger(1978) ©7] A FF Ao
71 WE9 Aozt g vp ok






. =i =71 =0 et I}

I ALZM2ES 0|83 Y} :

o

Gordon—-Froot-Obstfeld 2 &

2 M2 IF 2M2

Ofm

=






L =W F7F & g 37t

2 goAE A2 T Fobb MBS FNE n9stE 704
£ HAs7) Sl ARAANH 2Y % M2 AT B o g

L AFAARDE o83 Hk
Gordon-Froot-Obstfeld =3

B dolXe AFBARZE S AAs o5 FFst IH F719
APA RS AGIT. AFEI Z¥S Gordon(1962) E Froot and
Obstfeld(1991)9] AF-oll vl&-S Fi Aot o] F B3P F29 2943
7 Aol Z1zste] AR F7HE AANEE T HAHLE olfEtr] Ha,

T REP o o]

}oolgH WA R Frh APPL 4

28] d 7]dl(rational expectation)dtoll |, o]EZ Q1 F29] 7142 2]
M= 2ol v Frkek wigeHe] ko] VIAE FAVIAE SR g

oltt.



Dy t719] AR AFH A2 Wy

AA7IH =7 Q1S gro7, T2 71x9 Al g (fundamental)d] viFTF
o2 ¥EH7) o] “EY9F (fundamental)’ o]} 3t} 3, B} wi
591 oide A Aol 20 B slox o} W bubbiool
L WHskARt e F Zltistel & vekd g 7] w2l reE A

(rational)” P—owm . oledon gu MEe Juet T 2
omg oA A TS pAH ARG 2AY a0,
Gordon(1962)9] 283} Froot and Obstfeld(1991)2] =32 F2l4
Ajatel A e AE e @l A4S olgd Frhe =
e, A% Gordon(1962)& AHEuAg2e] Fte] B3 (particular
solution)& T3+ #lo]il, Froot and Obstfeld(1991)= Gordon®] 53l

5 X38h= Yutsl(general solution)E 3k AHolgh & 4 Qths) F



. = F7F &3 gigk 371 21

239 zto]dL ] H WHEC gk AA¥o|tt Gordon(1962)2 e
2 WEo] EASHA Z=thal 7F4 3L, Froot and Obstfeld(1991)2 &
ol AABAHANA K)o A WEo] AA Frlel| HrdEtia 7Y
Sk

a
o4
ok
N
\1
N
2
L
_o;
g5
2
(o]
o

S A g e
el WE] ofrt st SHsIE oH7]
olg %A EAEleThE WS

Obstfeld(1991)& HIw 2 T3 3§
WA A W E(intrinsic bubble)e] 2kl ™ ¥ 3}
A5 WAZ wEo] x3td
olHHE # AWsi s Btk £ AdXEe Gordon EEF
Froot-Obstfeld &3 2] = Ayry, $gvet Fr1e A

2]
e B AslA o] PSS WA HEIAE AR IA I

S
2

o 2

k)

o

=)

8) 21 1)y A 7Ithste] A3 AHEHA2A (1) duHsl(general solution)

olgta Feth pVE dutsfe] wiEx

Be T3 ¥ (homogeneous part)©

21

} F<&(nonhomogeneous part)©] il

o} Z7]ZZ(initial condition)®]t;
=7 Eﬁ(transversality condition) &°] oW, 1 ZHAE o) T F
o] A=, oluje UwkE 553l (particular solution)ZFal ST}
Gordon E&e Tz oA SAHES AAT Sz, Luksl
9] H]Ez} FEo|t}. Froot-Obstfeld &L oW A|okx 7}6lA] o dul
2, o] AH FA3)

9) Campbell and Shiller(1987), Flood and Hodrick(1990), Campbell et
al.(1997) 9| ©5o] A7 Stk
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%4 Gordon R&2 ¢el4 ®lEo] EASHA dertal 7p4sta F
Ao 23 THAmte s F49 HHY A E H7FSEE Gordon R
oA oleA HA F7t K FA 294 7HA pVe 2A Ao &
21y wEo] EAY ¥ o2 HAY FANALS 294 JHAEG
EAY Z27] g2 298 7HAtes HAY 7HAE AASHE Gordon
4] 24 3fgtid(lower bound)S AAISHE =,
Gordon E&o| AR F2lo] EUF 7}x] pVRET AA 9] A F7}

PVIE RS e, Frle o|l2Hoz AW EAYT & 4 Ytk

golth. WAd HES T o Fodjor & Aol Ut wiFde] A
7R o] BYH Ao &
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e AL 2" sidolth WA WMES BA A%, EHGA 5 o
G olFE RS shue @A HEo Wik i (proxy
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= F7FE FE. mEkd o249 AR FUF P
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AAZ Gordon =&} Froot-Obstfeld X8-S ©]-&3t] HAsE F7}
& 371e W= (i) 4 Froot-Obstfeld =3S F43F3L o] Gordon
2y FEF WAA MEZ A (i) el 2R Aol Gordon
29 Frhe 294 A EA o83 FrhY W stede R A
ot agar 293 7ERek WAl #E9] 2l Froot-Obstfeld R 9
F7h= o4 43 d(upper bound)o.Z 7+F3H}. (iil) Gordon 3o
oJgt o]&3 sigEu HdAl Frph v, AHZFEJT sk,
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H]O]EE ZGA717] 98] Aol gIE o]& R b
Aojtt. wepr] A3 ”LO}Z}‘I‘ 21 (2)7F o]2F EYPo A
Froot Obstfeld Byolgt & = glon, o]l B AFEAT
g Ak AR B AFdA £59 AATE flvtal #aE
533 FEA &tk 2 )X G, C, \°ol sFst=H,

e w2e Fxetr) e

LUV rlo
0150 RO}
(ol
\I

ool o rlr ook

o

ﬂﬂﬂl.‘i

il °
lo
=
o Mo,
l-'J

— o,

O 9O E 4o o > >z



A I L

o] HoM&v Ui A3 A Gordon-Froot-Obstfeld Z 8L o]-&
ato U] F7F £FEo AR ARE AFH R Adstax gk A
T 19801 1/4%-7]%E 20053 4/487)174A 2] £ KOSPI A4 =

! GDP A5 & A}d‘lc}@‘\i}ﬂ ol& Atm e WEHFo]Y] W 3
il shet & EA3ATh
= o]E9 AAIES UEAT ARt ez 244 GDP=

Qe 97 AEE AYstE A&HHoR Feste FAloH, 244
T TS AFIE Aoy FHZde FEFAdl Utk BE KOSPI=
200519 1€ 179 1,423 HAHA Harks 7158 bk Aok shAIRE 271
133 A" KOSPIZE 198991S AF3 Al7|7} FHaxoH,

=

FHo] 44 KOSPI= olo X vAaL & & < ot

MZW Age FZZPXAEAY & (http://sm.krx.co.kr)oll A 33
on, GDP A5+ A-AZAE AALEA =3 (htip:/ /ecos.bok.or.kr)
oA 3t

14) PPI= $h=-23)(http://ecos.bok.or.kr)ol A T3, 7]F A1 2000
dolt}.
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Heg Axrstel 44 Felz
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2Ee v 2ol AU 4
7] A FEE ARESHATD) o]&
W&ol 7|&=2 HEsia, #7]3F PP
HEe ATk o] A8E A5 T JE 7IZFe] 19919 1/4% 7158 2005
3/4%-717k A 0tk o] 7zbell HiElA B FHEY r =0.0186S F3)
St A4d GDP ARRRE Z7I3F S7HES Adbeta, O Wi &%

AAE olg3dta] AE X =0.62132 Z&| 22 ] 4 (calibration) 3} %3 T}.16)
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15) 1dvt7] =i s8+=
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Obstfeld(1991)3} ZFo], A&
otk A= &elF HEol




M. = F71 & g B7 27

oo gRE 4 (29 BE 8 0% FAk ke, °olF 93 4
)% t=2 4 @) Zo] M3y
£ =G+ CGDP )} '+ 3)
GDP, 0 Ur

=0.6213= WU ¥, HAxAFH OLS= 53 G

A
2 0& FHY AP <x M-1>3 219

deld Me 249 B—¢ 'R,

(B .)E W8 sk A 24 (deep
parameter)o]™, 2@ HA A oJuj= BstA L)
17) o]} Zo] W&sl= AL vFe A 7FeAs £017] Adelt
18) 4} (2)9] 24 ¢l W= FF2A AFIARGY 718l AHESH
3 7Hg3stanh Y 239 0] AR A B MA #A Y 4 OLSHE
U= GLSE A 83t HE 8849 FHAE S & Aok v o]y
Lagke] AAEH S td 780l &4 ¥ A AA dFE FE
o= ojojd F&x Utk o]o] & AT = Newey-West 578 X|(Newey
and West(1987))< F3ll®E ko), OLS F4GX|9F ALY Zol7t YA k).
T3 B A= F7F qué*é B7rE S g g Z2EAHE A
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<E IllI-1> =3 = Gordon-Froot-Obstfeld =& FH &1}

FAA
70.0033
G (2.04)
70.3823
G (3.68)
E-5A % 13.54
[p-%] [0.0003]
R? 11.72%

a) ol2le 8% Gordon-Froot-Obstfeld RS ZHE Z=E&FH = 4S F43}
H, AT HEASH OLSE A&3t7] ol ZE)rgold ghol

=G+ CGDP} '+,

G
) <+ ﬁ‘rﬂ% T A F829 -7
Q) ¥, v Z4zh = 5%, 1%A FFE Ehd

ool Elyat F7ld 3 3= Gordon-Froot-Obstfeld &3 2]
T4 2#42 &2 9, o234 a3 FHA(Gordon ZE FAA, V)

2 o]27 3o 4 X](Froot-Obstfeld 28 FH%|, PV)= thg9 4

PV = C,GDP,=0.0033 - GDP, ®)

P = ¢,GDP, + C ,GDP,}!
= 0.0033 - GDP, + 0.3823 - GDP 623

©)

b Aol AwF we} ol A (5~(6)) Gordon a3}
Froot-Obstfeld “g3te] Alolo] A= F3+S A F71 FUHo=2 &)
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Al AA Fr e E 543 At el FEE et 3
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HE AdE fdstyls offua & 4 3tk ot 20059 129 E-H
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297t At

19) ol21§ 4&S &3] HEol SAHJTL et
20) wH 20053 4/4%7] F747F 1,500400) o233t si= Anwg e e
09 o2 BdE 1Y) oyt

o



He Ay F7b 3

J=Hl, °o]& AIZF5A|(time trend)

oV

mj

T
e

el

-

=
o

0

y

A weel GDP7} &3] A5st

)

st

_o/]

o] myelq A4 F7zr

s

s

w3l
(steady state)® ¥ o] GDP7} © o] Wetx] F=vhd, HAH H

171

al

Zolty2) w3l Syt 71 4 23} Froot and Obstfeld(1991)<]

W A

It e Fohe el s
Wol A &H ol Aoz ven}

AN dehga ok of

o

o]

)

g,

1
T

o
T

|

=

ox

M

o

Py
el

21) Froot and Obstfeld(1991)%= ©]&{ 3+ A}



s M

<3g M-2> M3 FIt F2bn 45 A FIt

]
' Il nj
o _l_P.r,, I’J::,;;':T:f“ o a) 4% Gordon-Froot-Obstfeld
= :.II BA s ! et =S olgste] 249
L b) ZE WSE PPIZ UZgolE
125 4 _ o
i "l ! i Jﬁ“"“r” o 6‘]'04 gé‘%ﬂ#ﬂ'?}
¥ R " W F o o) A4 g mEI|7He 19804
i i ! ,1'"'"" '\.-" 120 % o ) _'H EH; ] -
/ ol b i 1/42 7158 20059 3/4% 717+
w0 ‘l i .'..‘g 3 1 o i .ﬂ'. & .H X]ilj"_ 3%27]% 10301:]
g ot ' T d F98 FVe #38 FOA
0 [ s ole] Fhe A F7h FHe
g ___-*"l 2= FUs
a i e) IollA BEWSA FAHE
n---i“"'"'-.m.;' ) AZlE 42 F7F FE Al7I9
T Tardnn if 2] RAA@ 7} A7)
- (9 HORR M T P A 187 2719

GGG



% gyt F71 = 37 2%

o] oAM= 2006 AlFAM Y AHA F7F F1H ASAE AN
staral ghoh F7F AAo tig dFX|7}F obd AR FIF 3] Aol
gk A SXE AAXFoZA AL GDPY F7HE 7tsted =4
F7M7F A= BEAA] S Ago] AertE dds] Bz gt o]y
3l =& Y3 Gordon-Froot-Obstfeld 23L& thr] &85},

oF FA = Gordon-Froot-Obstfeld RH O ZHE o274 FHA
sge A G, A 4 o E2AUG. oS0 U o2
HZ2 FoAd 3 (Monte-Carlo simulation)= 53l ©o]E¢ FEFE
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#Aopgt 28-S FFSHA Ha, FEE Algel o x4 Aol F714
o2 F53A €tk dE =14 Herrera and Perry(2001)= ©}Z 3l ¥
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o, 2002 4L = FASE FAS BHY Al&gA 9 o7
20053 Sl F53E S Ho 2005 12€9l+=
Qe 2005 3L ~5¥9 Ly Hls] 278 2 218 L&

R

¥ WM-2> F7t 25712 2 o&z, 118X ¥ o7
(S A9
Al 1 | AR | dgA
&= Zra o &g
(A) 1998.10~12% ¢ | 3,048.8 349.5 221.6
(B) 1999.1~3 H+t 4,749.1 522.3 267.6
19994 7€ =
(C) 1999.4~6 Ht 8,468.8 702.7 435.1
(1,000 =3 A1)
(D) 1999.7 10,555.8 804.5 538.1
(D)/(A) (HH) 3.46 2.30 243
(A) 2001.7~9 H+t 7,826.2 146.8 3319
(B) 2001.10~12 | 9,235.2 168.0 579.7
20023 4¢ =
(C) 2002.1~3 H | 11,446.6 297.3 892.5
(Ad 14)
(D) 2002.4 11,686.6 350.1 963.6
(D)/(A) (HH) 1.49 2.39 2.90
(A) 2005.3~5 H+t 9,703.8 253.0 765.7
(B) 2005.6~8 H+ | 10,943.7 2745 | 1,234.2
2005 12¢¥ =
(©) 2005.9~11 H+ | 12,032.2 407.7 | 1,699.8
(1,300 =3+ A15)
(D) 2005.12 11,895.6 531.0 | 2,0454
(D)/(A) (HH) 1.23 2.10 2.67




AoZ ®7] o]H7] f&olth

lI-6> KOSPI X|==2| & &ciH|

<3adg

~
[

]

Al e

FES pa s

MM“M

L
!

N,

- w A B BT

WARRlE Bt BRI ki

L

2008 2@ AN AN
B ol & e

|

L]

L

1980 1€ ~2006'd 297kA] KOSPI A4 AYLthH] SZE1271L ©]

T
oA
e

o

o

—_
o

mJ
]
B
il

e

el

=)
Ho

B

el

ol

)

._M.VI

171 dEE FHAS AsE

S

o vj$ wy

hH] 534%2 Ao =

ro] F74A%

2

124

o], 2005

F989E

ol



FEE 360%c ol AR FEo ol2A RITh ol VIFel
sh 1986 stuly] B 1999 sty 5 F 71 wEe] A$F 3

F7H7F #58t7] Ad 19 St FGDP vl FAA ] Al7FE
<

FI-3>0 AA=H o] Ut

A ARE FI B o FHIo FUPF 355k T AEAA U]
FAAG GRS Qge] AP w2 FEYS & 5 Atk 20049 12€
o] AAGDPUH] Al7FEd v]E-& 2088 ot 2005 12€9)E 1 4

] 3.078l= AT of 1
AN7EA/ AACDP B9 AsAE 19999 F71 F5712 Al9shd
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<E WI-3> =7 BE7|9 Al7IEY/BAGDP Hl
(SH$1: =)
il A 7VE Y/ 7324GDP
1 09 (A) 19934 9¥ 1.25
1994'd 9¢ -
d 9% 1.69
(1,000 E3 A H) (B) 19943 9¢¥
(B)/(A) (¥1) 135
, (A) 19984 74 0.60
19993 7€
B) 1999 7Y e
(1,000 Z3} A7) (B) B
(B)/(A) (¥H) 378
; (A) 2001 49 1.49
20023 4€ :
(AR 174) (B) 2002\ 49 105
(B)/(A) (¥H) 131
] (A) 20043 129 208
2005 129
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