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1 ‡k

M/D ìí%ÈAÅ.cï�Þº®ÄíT¯, y?H[éýwÅ‰íó#˙�� Ä¤%È

AÅøòu®Å\�F›‰J°íñ™, 1960�HJVCÉDÚÅÊ|¨û²í%Èê�µ

I-, U)�Ìõ”ÅqÞß„çÌœwF°v‚í	“Åð5�ÌAÅÑò� U)�Ìõ”

ÅqÞß„çÌœ°v‚í	“Åð5�ÌAÅÑò� à«É¡ú��VV�O�‰òÕD2

ü$“íÑº%Ð�G-, ÊÅÒüq,×Û×Ùí|�,“¨7Ô0˚˛í%ÈAÅ;7ÚÅ

í$“ÕÈÊ\�íÝ¥^ŒDr7“í¹�W�µI-, ?ÑÚÅ%ÈAÅü|ø"�(í

AôÀ� «É� ÚÅ� îÂDh‹��Åðyu°\çÑ �=¹ûü÷��

$�
ÒÅ˝JVøò\AbeÑ%ÈAÅí�¢, /$gNb?Ñ�−�=íälN™

5ø, FJ$�íÙ�.c}��I’6í‹óÓÁy}	à$“í¿’?‰� «É$gNb

*1985�í636õÇá,Ù, B1990²òƒ12,682õívÍò¼; ÚÅ$gNb?*1980

�Hí100ÖõÇá,Ùƒ1990�Hí1000ìõ� Ä¤	à$gNbíÙ�ÄÖ�AÑ®ä

¥ñíÿõ, à Fama (1990) ‚àã‚ÛÀ¼¾� ÓvÈ‰æíã‚Ñ{Dã‚Ñ{í§U

�‰b«n1Åí$�Ñ{‰æ� Campbell and Shiller (1987) †«n S&P Nbí$gD

$‚É[��

$�
Òíš�D%Èº�5Èí	àuó�É:í, Êõ}íd.jÞ� Lee (1995a)

D Rapach (2001) {«n$gDõ”Þí%Èº�íÉ©4; Lee (1995b) D Chung and

Lee (1998) †}&$gD$‚CŒì5ÈíÉ[� ¤ÕÊ%ÈÜ�,O±í Tobin q I’Ü

�ªzp$�g�?TÑ©¾ú$“I’D´íN™, ç$“²ìú„VªWI’v, I’À

çÖ›ø}	à,ñ%ÈíÞßÞ, Ä¤$gí‰�øª?ÈQ	à%Èí,ß|�

«ÉDÚÅÌ˘k|¨�í%È�G, w2«É¡�VS¦Ç[�%ü\µ, *«É|¨


ÒVõ, ”1� =¹J£r¹Ñ«ÉúÕ|¨í3bú×Ë–, ¥ú_Ë–}�´«É|¨

,çí90%J,, ÊÚÅjÞ3buO˝šûñ� �š� ù“ß¹�½“	“ß¹, Cuò�

1



xX‹	ß¹|¨V&M%ÈAÅ� FJÅÒüqú«ÉDÚÅ%ÈAÅ�Ô—/½í	à�

7¤v‚ùÅ$
?×Û|M/,Ùí�G, Ä¤IBb>E�íu, %ÈAÅD$�Nbu

´öí�à Campbell et al. (1997) �í$gÛM_� (present value model, �˚ PV

_�) F·úíøš, $gí,Ùu*(!k!…Þí%ÈAÅFXM! Ê1980�HD1990�

H‚È, r7í$�
ÒÌ×ÛøÒ•�, Ä¤�rÖd.ÇáOG_‰k«nw*(í$A

ŸÄ�wÑ!…Þ%ÈAÅªJ«H¤øÛïíd.�, à: Kopcke (1997)� Carson (1999)

D Prescott (2000) �d.; Çø» Shiller (2000) †wÑ�™ÇíA}¨Ök$g52� Ä

¤, Bbø«ÉDÚÅí’e–}‡(ù_v‚, tO «nDê¨
Ò!b?´j„$gí

š�?

Ä¤Ê…¹dı2SàÂj VAR Ü�_�dÑ}&	x, /Ê Blanchard-Quah }j

-, cqõ”í	“ÞßNbí§U, ªJ°v	à	“ÞßNbD$gNb�%È‰b; Í

7Ýõ”Þí$g§UÊÅ‚,úõ”	“ÞßNb.}�	à, Ä¤}&«ÉDÚÅù_Å

ðÊ‡(s_v‚-w$�NbDH[
Ò!bí	“ÞßNbù65Èí©�É[� Ju

‡(	“ÞßNbF?j„íªW�éOíÏæ4, †ªzp¡‚í$g“Ù2æ�™ÇíA

}� ¤Õ, Bby°v«n7§U¥@Dã¿ÏÏ‰æb}j� w2§U¥@}&u�â_�

2í§U¥@[b, àJjjç%È‰bêÞAê4ß×v, úwF%È‰bí	àÓvÈ%

¬í‰“8$� 7�âhô®‰b5ã¿ÏÏ‰æb, ‚à_�2F�‰b5§UFj„5ì

}ª, àJjj®%È‰bíó�j„?‰�

…du}Ñü_ı�n�, �øıÑ‡k; �ùıÑÜ�!�Dd.í«n, lzp$g

ÛMíRû£w<2, w(†�Ü‚à.°í}&j¶«n	à$gíóÉd.; �úı�Ü

õ„_�£û˝j¶, JÂj VAR _�}&	“ÞßNbD$gNb, ÊÅ‚ Blanchard-

Quah }j-, «n	“ÞßNbD$gNbí§U¥@Dã¿ÏÏ‰æb}j; �ûıÑ«

ÉDÚÅù_v‚-í§U¥@Dã¿ÏÏ‰æb}jõ„!‹; �üıÑ!�D�‡�

2



2 Ü�£d.�è

Ê‹�íÇgÜ�,, ’ßígM¦�cqÑ„V®‚ã‚Yï5~Û,M� BbªJêÛç

t−�0ÄÑ×‚.àã‚7òÁ$‚íê[v, 
Ò,íI’6}YWhí’m7|cwú

$gíÇg� ÄÑÊ$�¿g_�2, $�íöõgM¥@I’Aã‚„V®‚ªJ×)$‚

5~Û,M, ¤$‚5~Û,M¹Ñ
Ò!b (fundamental)� 7ç’ßg�R×
ÒgM

v, ¤v’ßg�2¹¿Ö�™Ç (bubbles) íA}� Ä¤IBb>ƒE�íu: $gNb¥

ø7Öýí
Ò!b¶M? $gNbD
Ò!bu´×Ûò.ª}í©�É[?

2.1 Ü�d.

;W Campbell et al.(1997) �í PV _�, øOí’ßÑ{0íl�t�Ñ:

Rt+1 =
Pt+1 − Pt + Dt+1

Pt
(2.1)

Rt+1: *�t‚B�t + 1‚5’ßÑ{0,

Pt+1: �t + 1‚‚�í’ßg�,

Pt: �t‚‚�í’ßg�,

Dt: �t + 1‚í’ßYï,

cq
Òí¡D6îÑêÔ2
6, /
Ò,5ÌêÔ‚0ÑR, ç^0
Ò®AÌ©v,

¹
Ò,.æÊLSP‚í˛È, †F�’ßíã‚Ñ{0.â�k.bÑ{0� Ä¤,

EtRt+1 = R (2.2)

ªø¥ú(2.1)�¦‚�Mª)

Pt = Et[
Pt+1 + Dt+1

1 + R
] (2.3)

3



«à Et[Et+1[X]] = Et[X]5¶†, /%‡R K ‚,

Pt = Et[
K

∑
i=1

(
1

1 + R
)iDt+i] + Et[(

1
1 + R

)KPt+K] (2.4)

/Ê

lim
K→∞

Et[(
1

1 + R
)KPt+K] = 0 (2.5)

ª)

Pt = Et[
K

∑
i=1

(
1

1 + R
)iDt+i] (2.6)

çcì$‚J	ìí G AÅ0AÅ,

Et[Dt+i] = (1 + G)Et[Dt+i−1] = (1 + G)iDt (2.7)

ø (2.7) �Hp (2.6) �, ¹ÑO±í Gordon AÅ_� ( Gordon,1962),

Pt =
Et[Dt+1]

R − G
=

(1 + G)Dt

R − G
(2.8)

w2Û G<R n�<2�

Ê Campbell and Shiller (1989,a) d.2[ 7$‚D‚0ÌÑ	ìí#Ëcq, é‚

0D$‚}-ÓvÈ7‰�, ª7Rû|yøO“í$gÛM_��

pt =
k

1 − ρ
+

∞

∑
j=0

ρj[(1 − ρ)dt+1+j − rt+1+j] (2.9)

¹Ñd.,F˚5�G Gordon _� (dynamic Gordan model), /ªJ„p| Gordon

AÅ_�u�G Gordon _�íø_ÔW,¥s__�ÌªàJzp¨Aò$gíÛï, ª?

Ñ„V$‚íTòC„V‚0±QC6ù6Ûï·��

Í7ÊrÖíõ„d.2N|, 
Ò!bÌ¶êrj„Ûõ2í’ßg�, õÒíg�2@

¨Ö7
Ò!bDÝ
Ò!b, ¹

Pt = P∗
t + Bt (2.10)
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w2í P∗
t Ñ(2.6) �FR�5
Ò!b, Bt¥@F‚™Ç¶}� ™ÇÜ�†uÊcì
Òí¡

D6ÑÜ4í8$-, «n
Òg�ÑS}R×!…Þ� .°ç6Êì2 BtFH[í™Ç¶

}, ×_,ªJ}ÑJ-�é

(1)Blanchard and Watson (1982) ø™Ç}Ñüì�™Ç (deterministic bubble)D

Óœ�™Ç (stochastic bubble);

(2)Hamilton (1986) †ø™Ç}Ñüì�™Ç (deterministic bubble)� Ä;�™Ç

(collapsing bubble)D©/yÞ�™Ç (continuously regenerating bubble);

(3)Froot and Obstfeld (1991) T|…”™Ç (intrisic bubble), ì2…”™Çâ²ì


ÒgMí!…Þ‰bFû|�

2.2 õ„d.

ÊÜ�_�
Ò!bíRû-, rÖç6OG*9kõÒ’e}&J�e$gD$‚� ‚0

5Èí©�, u´?×Û|$gD
Ò!bíÉ:4� Jc¦í’e}&$gš�íÛï�:

Fama(1990) û˝1Å1953-1987�í$�Ñ{‰æ§ƒJ-ú�ÄÖí	à (1) ã‚ÛÀ

¼¾§U (2)ÓvÈ‰æíã‚Ñ{ (3)ã‚Ñ{í§U� õ„û˝êÛÓvÈ‰æíã‚Ñ

{Dã‚Ñ{§U�ùáÄÖ, ªJj„30 % í NYSE $�íÑ{‰æ� JJ	“Þß0T

Ñã‚ÛÀ¼¾§Uí�H‰b, †?j„43 % $�í�Ñ{‰æ� JJú_‰b°vú$

�Ñ{‰æªWj„, c?Dj„58% $�í�Ñ{‰æ�

7‚à Granger Ä‹É[�ìdÑ}&	x«n‰bÈó�	àíd.¨�: Camp-

bell and Shiller (1987) ‚à Engle-Grangle s¼¨uc¯j¶, «n1Å1871-1979�È

S&P Nbí$gD$‚, êÛ$gD$‚1.x�Å‚uc¯É[� Campbell and Shiller

(1989,a) ‚àFRû|�G Gordon _�, «n1871-1986�í S&P NbD1926-1986�

í NYSE $�Nb� T|ú_3bû˝!‹ (1) û˝N|¦ log í$‚g�ªÑ Granger
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äl„Ví$‚AÅ0, FJ¦ log í$‚g�ª?k}í¥@„Ví$‚AÅ0 (2) êÛs

‚‚0� ¾‘AÅ0D$gs‚íÑ{š�0�ú�s‚~Û0, Ì¶àJj„$gí‰��

(3) ¦ log í$‚g�ª¨Ö7Ì¶j„í‰æ¶M� Lee (1992) Uàõ”$�Ñ{� õ”

‚0� 	“ÞßAÅ0D¦Œ�30�û_‰b, «n1Å1947�1~-1987�12~È’ßÑ

{� %Èº�D¦�05ÈíÉ[� 3bí!�éý$�Ñ{ Granger älõ”%Èº�/

?j„¶Mõ”%Èº�� Binswanger (2000) Uà$�Ñ{� ÞßAÅ0D GDP AÅ0

ú_‰b, «n1Å1953B1997�$gDõÒ%Èº�íÉ©4, ‚È}Ñ1953B1984�

D1984B1997s¨‚Èdc¦}&, !‹éý1953B1984�È,19802‚5‡$�Ñ{}

DÞßAÅ0D GDP AÅ0×Ûó�	àíÉ[, 7Ê1984B1997�í‚È, $�
Ò.

yuÞßAÅ0D GDP AÅ0íälN™�

¤Õ, Ç�ø<ç6‚à!Zí²¾ABc¦_� (structural vector autoregressive

model, �ŸA structure VAR ) í}&-Z, àJ×Û|‰bÈí Granger Ä‹É[,

6?«n®‰bÊ.°v‚-í��É[u´×Ûø_íÛï� Lee (1998) ‚à log-linear

structure VAR í-Z, ¨Ö-�ú�‰bVj„$gš�Ûï, (1) H[!…ÞíÐYD

$‚50˝4D
v4‰� (2) ~ÛÄäíZ‰ (3) Ý!…ÞÄÖ� N|×�øší$gš

�ÛïÌ¶âH[!…ÞíÐYD$‚F?j„, ÓvÈ‰æí‚0?Ì¶àJj„”-í$

gš�� 6°vN|, ¨A$gR×!…Þí3bŸÄÑêã (fad) 7Ý™Ç� Chung and

Lee (1998) «nn…� ÚÅ� îÂDh‹��û_Åðí$gR×w!…ÞíÛï, û˝N|

ÄîÂDh‹�s_Åðí
Òœx^04í8$-, w$gœØR×w!…Þ; 7n…� Ú

ÅsÅ$�
Òœq§ƒÝ!…ÞDÝÀ¢Þ�ÄÖ	à, àq§ƒ\µÞíÄÖß×� Bin-

swanger (2004) Sà$gNbDH[!…Þí	“ÞßNb, Uà Structural VAR í_

�, }&1Å� n…Dr¹®Å (¨ÖLÅ� ¶Å� ,ÅD2×‚) í$g!…Þ, ?âÖýª

Wí	“ÞßNbFj„, !�éýÊ1960D1970�H	“ÞßNb?j„×¶}í$gN
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b,B1980D1990�HÉ?j„ø¶Mí$gš�, ¿Ö7Ê$gNb,æÊ7™ÇíA}�

Ê�ð™Çíõ„_�2, Shiller (1981) ‚àFRû|5‰æb.��, J1871�B

1979�í1Å$
’eTš�4�ì}&, õ„í!‹êÛ$gíš�Ì�¬‰æbäÌí

5 ∼ 13I� LeRoy and Poter (1981) J1955�B1973�í S&P NbÑ}&úï, ‚à_

�2Fcqíú_ìÜ-, J�ðÊÛM_�-F×Ûí‰æbäÌ, !�éý$gíš�˙

�Ì×kÛM_�2í‰æbäÌ� Blanchard and Waston (1982) «n1971�B1979�

í1Å$
, û˝éýv‚Èí1Å$
æÊ�™ÇÛï, Í Blanchard and Waston wÑ

ª?u
Ò¡D6í.Ü4WÑ, _UÌ™ÇÛïí™Ìcq`ƒ‡"�
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3 _�qìDj¶

3.1 ²¾ABc¦_�

f$íl¾_�;WlðÜ�í!�,, àJ²ìc¦_�2íA‰bDÄ‰b� Í7rÖ%

È‰bÊl¾_�í@à,, b?£üíäì|qÞ� ÕÞ‰buóç˚Øí� ‡úf$l¾

_�íq
½æ, Sims (1980) T|²¾ABc¦_�, ²¾ABc¦_�Jø c¦j˙�

àJ×Û®‰bÈí��É[, øF�‰bîeÑqÞ‰b, /Ê©ø_c¦�2ÌJ®‰b

í]ôáÑj„‰b� �-‚àø_Âjí²¾ABc¦_�VTzp:

xt = b10 − b12yt + γ11xt−1 + γ12yt−1 + εxt (3.1)

yt = b20 − b21xt + γ21yt−1 + γ22xt−1 + εyt (3.2)

� (3.1) D� (3.2) ˚Ñ VAR íŸá� (primitive form) C!Z� (structure form), 1

¿Ö (i) xt,yt ÑìGvÈå�, (ii) εxt , εyt ÑëÇß/™ÄÏÑ σx D σy, (iii) εxt , εyt 1Ì

å�óÉ�

JJ²¾í$�V×Û:

Bzt = Γ0 + Γ1zt−1 + εt (3.3)

w2

B =







1 b12

b21 1






, zt =







xt

yt






, Γ0 =







b10

b20






, Γ1 =







γ11 γ12

γ21 γ22






, εt =







εxt

εyt







ø (3.3) �TB−1íä³«�ª),

zt = A0 + A1zt−1 + et (3.4)
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w2

A0 = B−1Γ0,

A1 = B−1Γ1,

et = B−1εt,

(3.4) �˚Ñ VAR í™Ä� (standard form) C��� (reduced form), ext D eyt ?

¯¯ëÇß, Í7 ext D eyt íu‰æb¦�.ÑÉ�

(3.3) �2í εt H[Ì¶©¾íõÒ§UCß×, 7 (3.4) �2 et †Ñ‚à OLS ,l�

�� VAR F)|{Ïá� Bb‚àª°)í et ÏÏáb�,�²AÕÞ§Uí εt b�, àJ

�šÕÊ§UúqÞ‰bí	à�

εt = Bet

Í7Ê (3.1)�(3.2) í!Z�2�10_&,¡b, (3.4) ���2c�9_&,¡b, .Ûy‹

pø<Ì„‘K, _U!Z�í¡b?Dêrâ���F¥R°), àIb12 = 0àJ[ý yt

Ê°‚,1.	à xt, ¤�d¸‰bÈí°‚	àj�, ˚Ñ Cholesky }j (Cholesky

decomposition)� Sims (1980) †„p|ø_ n ‘j˙�í VAR _�2,Û� (n2 − n)/2

_Ì„‘K�

Bb.â·<íu, ÊçÕ‹píÌ„‘K2, |ßu?-ZÊ%ÈÜ�,, U?×Û|½

bí%È<°C‡æ� ´†, àÊ²Ï b12 = 0 C b21 = 0 ís�8$-, ÄÑ²Ï‰bÈí

	àßå (ordering) í.°, !�ª?ßÞêrbæíÞò�
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3.2 Blanchard-Quah }j

ÊôIi�áD‰bÌÑìGí‘K-, Âj VAR _�?J BMA(bivariate moving avarage)

í$�V×Û,

zt =







xt

yt






=







C11(L) C12(L)

C21(L) C22(L)













εxt

εyt







JI εxt H[í¯˝4§U, εyt H[í
v4§U�

Blanchard-Quah }j (Blanchard-Quah decomposition) uNcÛ�ø_Å‚‘K

íÌ„�-, à εyt í
v4§UÊÅ‚-ú xt 1Ì	à� FJI

C12(L) = 0

†!Z�í¡b¹ªâ���F¥R°)�

3.3 §U¥@ƒb

5?ø VAR _�

zt =
k

∑
i=1

Bizt−i + εt, t = 1, 2, . . . , T (3.5)

w2

zt = [z1t, z2t, · · · , zkt]
′ ,

Bi u k × k &[bä³,

/ εt Ñ(k × 1)xëÇßíÏÏ²¾,

w‰æbä³ E(εtεt
′) = Σ Ñ£ì (positive definite), ç t 6= s v, εt D εs .óÉ�

ø (3.5) �JÌÌÖ‚���Ì_�í�G[ýà-:

zt =
∞

∑
i=0

Aiεt−i (3.6)
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w2 Ai = B1Ai−1 + B2Ai−2 + · · · + BpAi−p, i = 1, 2, · · · , / A0 = Ik , Ñ7fnã¿

ÏÏßÞç‚óÉ, @N¬£>“ (orthogonalize)  Îç‚óÉ, Ä¤ Sims (1980) ‚à

Cholesky }jø Σ }jÑ Σ = PP′ , 7 P Ñø-úiä³ (lower triangle matrix), 1

I ξt = p−1εt , † (3.6) �ªZŸÑ

zt =
∞

∑
i=0

(AiP)ξt−i (3.7)

w§U¥@ƒbÑ

ψo
j (n) = AnPej, n = 0, 1, 2, . . . (3.8)

I ej Ñ� j _ÀP²¾, AnPej Ñ[bä³ AnP í� j _W²¾, H[ zt ú ξt−n 2� j _

‰bøÀP§Uí¥@�

3.4 ã¿ÏÏ‰æb}j

;W,Hí§U¥@ƒb, BbªJ«à zt í n ¼ã¿ÏÏVû|ã¿ÏÏ‰æb}j, V

}&.°í§Uúã¿ÏÏí	à, w zt í n ¼ã¿ÏÏÑ

zt+n − Etzt+n =
n−1

∑
i=0

AiPξt+n−i (3.9)

w2 Etzt+n = E(zt+n|zt, zt−1, · · · , z1) [ýÊ t ‚, ‚à t ‚5‡íF�m7Vú zt+n

dã¿� Wà,� i _‰b zi,t+n − Etzi,t+n í‰æb2, â ξt+n−i 2� j _‰bí§UFj

„í‰æb5ªWÑ

θo
ij(n) =

∑
n
l=0(ei

′AlPej)
2

∑
n
l=0(ei

′Al ∑ A′
lei)

(3.10)

i, j = 1, 2, · · · , m; n = 0, 1, 2, · · ·
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4 õ}!‹}&

4.1 ’eVÄDzp

Êf$í$�¿g_�2, „V$‚5~Û,Mu¥@$�í
Ò!b¶}, BbJ	“Þß

NbTÑ
Ò!bí�H‰b, 1J«ÉDÚÅÑû˝úï, «n’eÊ}½Ñ‡(ù_v‚

-, $gNbƒ�¥ø7Öýí
Ò!b¶M? u´}YÍ&Mó°ªWíj„?‰? C6}

ÄÑ�F‚íÝÜ4™ÇA}, Uwj„í?‰±Q7×Û|.°íÞò? Ê’eíVÄjÞ

,, «É	“ÞßNbD$gNb¦AW\Í%�}æÜ; ÚÅí	“ÞßNb¦A`>¶ �

AREMOS%È$l’eé�, $gNb†¦A Datastream’eé�

4.2 ’eTÜD}&

BbÛÊF�‰bÌÑìGí8$-, n?Uà VAR _�-ZVªWõ„’e}&� ‚àÖ

vÈ�‘í Augmented Dickey-Fuller (ADF) íÀ;�ìªW‰b0ì4�ì, ú¦ê

AÍúb(’eªW}&, w�ì!‹ÌÑÌ¶‡"�À;Ûïí™Ìcq� FJBbøSà

¦êAÍúb(5Ï}’e, J ADF À;�ìÑìGb�, TÑ_�}&í‰b� ¤Õ, â�

�� VAR °)!Z� VAR í¡b¬˙2, BbS¦íu Blanchard-Quah }j, 1cq

õ”í	“ÞßNbí§U, ªJ°v	à	“ÞßNbD$gNb�%È‰b; Í7Ýõ”

Þí$g§UÊÅ‚,úõ”	“ÞßNb.}�	à�

BbUà’eä0Ñ~’e, ÄÑ§ƒ¦)’eÅ�íÌ„, Ñªœ‡(‚	“ÞßNb

Ê¥@!…Þ,u´�F.°, BbÄIËø’e�Ìí}Ñ‡(s_‚È� «Éí’e–}

Ñ:1967�1~B1986�12~D1987�1~B2005�8~; ÚÅ’e†}Ñ:1975�1~B

1990�12~D1991�1~B2005�6~�
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4.3 §U¥@}&!‹

§U¥@}&u�â_�2í§U¥@[b, àJjjç%È‰bêÞAê4ß×v, úwF

%È‰bí	àÓvÈ%¬í‰“8$, Bbøõ}!‹cÜkÇ1BÇ6�

íl, Bbhô«ÉDÚÅ’eÊ.°v‚-í§U¥@!‹2, ªJêÛƒ×¶}í%

È‰búwF‰bí§U¥@, ·Ê5‚‡¹�kÉ (Î7«É�ùv‚-	“ÞßNbú	

“ÞßNbí§U¥@, DÚÅ�ø_v‚-í§U¥@!‹)� Ê	“ÞßNbí§U-, 	

“ÞßNb§U¥@}±×k$gNbí§U¥@ (Î7ÚÅí�ùv‚); Ê$gNbí§U

-, $gNbí§U¥@}±×k	“ÞßNbí§U¥@�

Bbø}�zpVA	“ÞßNbD$gNbí§U-, úk…™DÇø‰bí§U!‹�

Bb*Ç1BÇ6ªJhô|, Ê	“ÞßNbí§UjÞ, (i) «ÉDÚÅí	“ÞßNb

D$gNbÌ×Û|£í¥@!‹� ª?íŸÄuâkÊxX,íª¥ê�, .c?¾õ…™

íxXç3D’…íÚ	, yøªø¥N¬„V$‚íê[V	à$gNb� 7¤§U¥@Û

ï, £ßD$‚ÛM_�F·úí!‹×Û|ø_4í81� (ii) «ÉDÚÅí	“ÞßNb

§U¥@v˙'0Ë�k ì� Í7Ê Binswanger (2004) F«ní G7 	“Åð³, 	

“ÞßNbú…™í§U¥@,, w§Uív˙ªœ˝±� }ßÞ¤øbæíÛï, BbR�

íŸÄÑ, ñ‡r0äTk1Å,ôÜ	çÍ (MIT) %Èç`¤qgÔ *å˚ (Lester C.

Thurow), F;˚í�úŸ	“Õ·�H, ¸ˇ¨���Úä�x� ÞÓ�x� ¦mDÚ7�

ä�, ?¹F‚í �ø…%È� í�H� Êø…%È2wgMíVÄuVAk“h‰D“¨‰,

BbªJêÛƒ G7 	“Åð³í$“ðIprÖí’ÀDA‰ªW R&D, *9®�hä�

í“hDê�1/¦³®�lªxXí Know-how� FJÊ G7 í	“ÞßNbú…™í§

U¥@,, n}Ê§Uív˙×Û|ªœ¿±	àí8$� ¥h«ÉDÚÅí$“Ê¥øšh

íß“Õ·2, 3bí×‚VÄuVAkF‚H	ß“, à�ÆH	� ¥_¿tD NB  _..

�� óœkÅÕílªÅð7k, u˘k2-Áíß“ªD’…òÕíß“, 7¤�xXÆ§
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óú.òñq\°“F_S¦H� FJÊ	“ÞßNbú…™í§U,, ×Û|D˛ÇêÅð

.°í§U¥@!‹�

ÇøjÞ, ÊÝõ”Þí$g§U-, ªJêÛ-�í3bÛï, (i) 	“ÞßNbÊs‚í

§U,u×Û|Ší¥@Ûï� ¤øÛïD Rapach (2001) £ Binswanger (2004) í§U

¥@!‹ø_� Rapach N|Ju$gí,Ù1ÝVAk!…ÞíZ‰, øÓUI’6ø’À

*`‰
Ò2�|JJ°$�
Òí’…‚), û_`‰‚0í,¯, Ä7.‚k$“íI’

d•, _Uõ”íß|-±� Çø_ª?íj„Üâ, ÄÑ$�
Òíõ•, FJ
Ò,íI’

6ø’ÀIp$
, Ä7[JhíI’lå, U)	“ÞßNbÊs‚í§U,u×Û|Ší

¥@Ûï� (ii) $gNbí§U¥@˙�}±×kõ”Þí¥@� BbR¿ª?j„íŸÄ, «

ÉDÚÅí$
Ì˘k»±�í
Ò, $gNbíÙ�q§ƒÕ’�“$�D’À−ªD¨’

í	à, U$�
Òñq|Û×Ù×�íÛï� ¤Õ, «É$
àEíª½yò®ƒ8A, ÚÅ

†�26A˝¬, àEíI’6q§ƒI’�ˇí	à, Ê$�
Ò,ªª||� �ò}Q� *

$�U�0”òí8$-, ?ª�øs‚IœA}ª½×kÅ‚I’í8$� FJ, VA
Ò

,í‚ÖD‚˛¾7, ús‚$�íÙ��²ì4í	à�

4.4 ã¿ÏÏ‰æb}j!‹

Bb�âhô®‰b5ã¿ÏÏ‰æb, ‚à_�2F�‰b5§UFj„5ì}ª, àJj

j®%È‰bíó�j„?‰, !‹cÜk[1-2£Ç7-12�

Êhô«ÉDÚÅíã¿ÏÏ‰æb}j!‹2, ªJêÛƒ$gNb×¶}í‰æ·ª

â…™í$gNbFj„; Ê	“ÞßNbí‰æ,6·â	“ÞßNbFj„�

Bb*Ç7BÇ12ªJhôƒ, .�u«ÉCuÚÅí	“ÞßNbF¥@í!…Þ2$

gNbí,‰æªW·.u'×, «É×�É�3.3%B1.3%íªW7ÚÅ×�É�10%D

18.6%íªW� BbR¿íª?íj„ŸÄ, Ê�ø_v‚F°Q1960-1990�Hí‡‚, «
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Éí%È3ñâf$í “þ}vH¬¾ƒ/	“, âk%È��í	à,  ˆßÞrÖ”ì

í�‰� ¤vrÖí2ü$“3, ÜY7×¾í ˆA‰, ‚àQg�	¸ÉËA…í¬�i

‘,ªWF‚‹	|¨Õ�	T, UíÅq&M7'Åø¨íò%ÈAÅ0�H� «ÉyD¹¡

íÚÅ�îÂDh‹��Åð, ÄÊ%È,í�(Aô, u°\çÑ �=¹ûü÷�� 5(\�Ñ

7Ä@ß“íÛ°, Ê1980�H�
h−�ç	“
–� 1990�SW �=ªß“¯�‘W�, à

JtTÅq�–¥í’…òÕDxXòÕß“� Ê\�ø©�íi=%È\µ-, Åq$“ú

Õíüq0§AÅ� |�×¾Ó‹� Í7¤v¬È¶Æí�çlz).ƒ_çíI’|˜, Ä

¤rÖ’ÀI·k$�
Ò_U$
#“,�û_1980�$
úÊ£lËßíøP.P� Bb

öe¥_v‚, Åqí%È3Wâ ˆþ}¬¾ƒ/	“y¬¾ƒ’…òÕß“, Í7$gí

Ù‘†3bÕ2ÊÀ¢ß“Dl°�º	˙“, Ä¤¥ø$g!…Þí	“ÞßNb, Ê¤v

‚,ÿàÇ$F×Ûíã¿ÏÏ‰æbøš, F?j„$gš�íªW”Q�

Ê�ù_v‚-, «ÉDÚÅ.cuÊÇê2Åð5Š, ¤ví%Èê�y.u�øv‚

F?ªÒ, Í7	“ÞßNbF?j„$gíªW´u.ò� }ßÞ¥šíÛï, ª?âk¡

HrÖ$“%Ðí¾i.Ê�ÌkÅq, z
Ò[ikr0ä®Å, ÅÒ“Dr7“$“Ä@

7Þ� yÝ6«ÉDÚÅí%Èyu ˝úÕíüq, FJÅÒ%Èíß;, y}òQ��$

“ÐYíòQ, ªø¥í	àƒ$g� Ä¤, ¨A$“$gòQíÄÖ, .ÊÌkÅqõ”%È

º�DI’=1íZ¾, 7uD0äíã¼0�©!Êø–� à«É921ËËD1Å911'#

ÛU9K, 	à%ÈíµÞ.cÌk…Å, y}§Uƒr7®Ëí$gNb� FJ®_%Èñ

í	à‰.yu�Ìø_ÅðCø_Ë–5q, 7u�$Ì$� C0CMËMÚØàƒr7w

FË–�
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5 !�D�‡

Ê$�
Ò,õN––((í.üìš�WÑ2, Aéøòþt;b�š*(í$AŸÄ, *

Campbell et al. (1997) �í PV _�, D Campbell and Shiller (1989a) ª7Rûí�

G Gordon _�TX7j„$gWÑíÜ�!�-, 5(íç6ÐÐ//‚àõ„í%È’

e, �e$gíWÑ_�u´?â!…Þí%Èº�F«„� …d‚àÂj VAR íÜ�_�

dÑ}&	x, Ê Blanchard-Quah }j-, cqõ”í	“ÞßNbí§U, ªJ°v	à

	“ÞßNbD$gNb�%È‰b; Í7Ýõ”Þí$g§UÊÅ‚,úõ”	“ÞßNb

.}�	à, }&«ÉDÚÅù_ÅðÊ‡(s_v‚-$�NbDH[
Ò!bí	“Þß

Nbù65Èí©�É[�

«ÉDÚÅí§U¥@õ„!‹êÛ, Ê	“ÞßNbí§U-, Ç1BÇ6ª)|ù�u

°Ûï: (i) 	“ÞßNbD$gNbÌ×Û£í¥@!‹� N|xX,Ú	ª¥}	à	“

ÞßNbíAÅ, yN¬$‚íê[ªø¥í	à$gNb� (ii) «ÉDÚÅí	“ÞßNb

§U¥@v˙'0Ë�k ì� ¤§U!‹D G7 	“×Åí§U¥@v˙.°, ª?íj„

ŸÄu G7 í	“×Å.c¦³7rÖhExX?‰í Know-how, /«ÉDÚÅIpÊø

…%Èß¹,í’À� A‰D R&D íªW.àlª	“Åð� ¤ÕÊH[Ý!…Þí$gN

b§U¥@,, †�: (i) 	“ÞßNbÊs‚í§U,u×Û|Ší¥@Ûï� (ii) $gNb

í§U¥@˙�}±×kõ”Þí¥@� «ÉDÚÅÌ˘k»±�í$�
Ò, /Ê$
àE

ª½”òí8$-, I’6q§ƒI’�ˇí	à, Ê$�
Ò,ªª||� �ò}Q�

ÊÇ7BÇ12íã¿ÏÏ‰æb}&õ„!‹êÛ, .�uÊ‡(s_.°v‚Curv

‚-, $�g�í‰æ˙�?\H[!…Þí	“ÞßNbFj„íªW”Q� ÄÑÊr7“

DÅÒ“í�‘ã¼-, $“ø%Ðí¾iô.B0ä®Ë, LSø_ÅÒ9Kí§U}ÈQ

íf2BwFÅð� Ä¤Åq%È=1íZ¾úr7“í$“7k, 	àí˙�}.JJ%µ

š#Ë�
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…d´�rÖËjªJ‹JZª, à«ÉDÚÅí%ÈAÅ�”×íªWVAkúÕüq,

Ä¤n�§U$�g�íÄÖ2, ª‹p}	àÅÒüqíwF%È‰b, à−0D‚0��

¤ÕCrª*Åðí.°Çê˙�à: ˛Çê� Çê2DhEÅð�, *2©v|_�	à$

gNbíÉœÄÖ�
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[ 1: «É$gNbíã¿ÏÏ‰æb}jì}ª

‚È rv‚ �ø‚ �ù‚

1967/01 ∼ 2005/08 1967/01∼ 1986/12 1987/01∼ 2005/08

	“ÞßNb $gNb 	“ÞßNb $gNb 	“ÞßNb $gNb

í§U í§U í§U í§U í§U í§U

1 1.456 98.544 3.190 96.810 1.317 98.683

2 1.481 98.519 3.295 96.705 1.335 98.665

3 1.484 98.516 3.306 96.694 1.332 98.668

4 1.485 98.515 3.307 96.693 1.333 98.667

5 1.485 98.515 3.307 96.693 1.333 98.667

10 1.485 98.515 3.307 96.693 1.333 98.667

[ 2: ÚÅ$gNbíã¿ÏÏ‰æb}jì}ª

‚È rv‚ �ø‚ �ù‚

1975/01 ∼ 2005/06 1975/01∼ 1990/12 1991/01∼ 2005/06

	“ÞßNb $gNb 	“ÞßNb $gNb 	“ÞßNb $gNb

í§U í§U í§U í§U í§U í§U

1 5.196 94.804 3.766 96.234 18.602 81.398

2 5.200 94.800 3.874 96.126 18.593 81.407

3 5.201 94.799 7.698 92.302 18.594 81.406

4 5.201 94.799 9.549 90.451 18.594 81.406

5 5.201 94.799 9.550 90.450 18.594 81.406

10 5.201 94.799 9.925 90.075 18.594 81.406
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Effects of a Shock to DLIP
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Effects of a Shock to DLIP

DLIP

0 5 10 15 20 25 30
0.000

0.005

0.010

0.015

0.020

0.025

0.030

0.035

0.040

DLTST

0 5 10 15 20 25 30
0.000

0.005

0.010

0.015

0.020

0.025

0.030

0.035

0.040

Effects of a Shock to DLTST

DLIP

0 5 10 15 20 25 30
-0.01

0.00

0.01

0.02

0.03

0.04

0.05

0.06

DLTST

0 5 10 15 20 25 30
-0.01

0.00

0.01

0.02

0.03

0.04

0.05

0.06

Ç 2: «É�ø_v‚-1967�1~B1986�12~í§U¥@!‹� Ç$í,š¶×Û	“ÞßNb

D$gNbú	“ÞßNbí§U!‹; Ç$í-š¶×Û	“ÞßNbD$gNbú$gNbí§U

!‹�
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Effects of a Shock to DLIP
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Effects of a Shock to DLIP
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Effects of a Shock to DLIP
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Effects of a Shock to DLIP
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