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7] S8t @971 dal 253
Bt Za2gPRFo B/ ASHAE ¥
AALSHEA] Fisher(1998, p.4)E IMFS] A E th&3} o] B3
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E Z71E°] IMFY =&& 233E o, 289 F3UHH
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I.99%897 #d F§HFEY F9]

£ BAGE AA At AT 2§
AN FANA & F2 2Q02 ZEHPT Sy
B2 ANYIEE(leverage)’t O ol g &
& ¥ AYE FAS StH(Nam et al.[1999] FZ). o] s} 7Fo)
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F7F B5e7 AFRFRAHIE 2 FX). FEFAIFl ZHEA
mE Rego] A5 (IE 3 FR) FEEY Tl =
2H o2 TFSRA T Al FEAZAAN @A P AF A
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Foh 2 % G2A 8 AR Fh i KDBRHEA, 2%
A 23 Zude] 1%EAE o] F/IEIRATHIE 4 FX).
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e st 2 s 23y 4R $&o] A A
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M, 1 H5EE Ja ZasAn $&o] 1,200~12504/€8 F
FOE AR wE T L gHUeH, EFIA=7E T
o) 10% 4Z7tA stetsly ok

1998 84 HAjoprt RHAEHIE HAAs BHFo] F3H
719 HAg] wet FA AL o] EEE 7] AFAL, KDB
g3 ZAu YL 10%71A FAFAT FEo] T |
28 o]4oq Aoy, FFHE A8 ¥ FHE f
HAh o) F FA| ARAIFY Eehgol AR} fad wE S
A zvdH FE2 AL HFEJY 1998 FH ol F EF
T T GAY 7P R FEQA 5% ©lFE AR H, FE
2 1,2009/28 W9 FFAAM dAHoz WESHAT

¢

M. =88 ol&4 ABdd dg =4

1997 1249 23 7+ SFFE F43A AF2AHULH, 9]
S 22 ZAE AEAA AL v Zol FEHIMA Y F2
AAE7) A Aotk oj¢k 2L FAE EHHLE o5 F
Ae FYPL ol &Ext “AuEHA &2 olAEH 7t 7H (uncovered
interest parity)” 2 AH713tE Aot i E §F9 HEOAE, i*E
5] FENAZ (AN E HFY AAFAE)olE A eF
g g%g} 2I%c1 & 1 [IE 1]A B uhe} 2o
et o+ AL 437HA7 datE S v din. 943 192 €2
EA AR FAFLEZN A& F Ae FI2 1+ 0L JA S
oA 432 wE A oF itten—e 7 B0 TY FF7[ATF A3
FTEHL AAY B sHeAe] vk, @59 g FAs} 7
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FUAE 329¢ AYT Yok THAE 2752 Beus
Agete ol @A By Syl ok 2 A WA 1%5 =]
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o 4522 E, Q397 AF dF9 A ARYVRAE 9
5% 798 $E2E2 A4AF £ givE B Aoy
At =g §E& 0.2 Jeldod F2449 71Eﬁ
(1=8)(1+i) = 1+i—d°] =, Bat £+ F
~0,2 EEE & Utk BEE FRAHAY 9HF BE
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AAHF 7HeA L ol A ZASYTA Ro] Apdoltt
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A% 2ol Y23 TYMYH RE AL TAE A% A
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Fo S #7489 S, FE 54 0% 923 moug v
SWEd 49 /4957 8 £ d92 dQo FUEY o9 A
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1 o] Ao AA Myt AX Ygureqle FLIWA, T4
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AE AAT 9, 394 AT 7tsA ol A YERe 7}
AS WA FHe gl
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AUTHE gu FFe uE oHE 43 Fol £ 4
gom, mehy TFAAe) eIl HA NASAEAE o
A3 AZHoloF & ol AT

V. AZE4 A3

1.7 =

otef] 28X 48X = EIE ZAE BES(LEXCH, #&FE
< 19 19 ®A), €2 B A KDBS} AT AAFAE9
ZH(SPREAD, 119 4), S92(CALL, 719 2) Z4Zte] dig &4
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AATHE AL FAT W, A F7(frequency)’t FHEFF BN
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itk A= FAsATh BE olsh o] YMAEE AHST 1
TASE BAL By F2 @5 B QAAEI} HEHR
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A8 <4 H(inear interpolation) & ARE3te] ILLIQS] YHEALREE
s3E A4S TR

WA AFE9 A (stationarity) S H ET 2, F=&(BNKRP)
S A Y3 BE W4o] @9 Z(unit autoregressive root)o] £ 3L
AThs AU A2 + GRHAAT WL A, B gy
9 AN 973 129 17TLAHSARFTEEA T} A3}
H A1) +%3 & (structural break)o] £ 814 et 7H
S W3 KA NAHJATEA T &L A=) 4A 97d
12€ 179 olHelE A o] AL BFHL2E AEHA
wkon, mEtr] B A7 EFe) vjFo B W HFIEAEE
ol gt o] F o 7|THE LR & E4o T HAFT AT A}
F80. olslolAE 979 12€ 174 ~99d 69 3099 EE7|7H
&l F=&(BNKRP) o919 BE AFE 1A AE3e AT 3
ARA AHE BIFHIA .

oj3te] AFEA AHAE =937 Yt E sy dFH ok
g FES HAFE 79 F 717 4¥ 4387 (contemporaneous
daily correlation)ol] o] &+ &x}& <13} A &F(recursive causal ordering)
7} oty 4 LIBOR B8v /g8 &3 7o) solN 2R
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© HFES 943 g4 dHE /MY e R
2 12_4 S FEUFE FoE @794 R BER T, F
YBEFI tH] @719 HFULLQ) W7t $4 AR HE A
o= 7}136}9&1:}. I olg AL FaAs R ILLIQS M
3ot AL7HA Y] S FEAFES] HEE FoiF AL BY
EFIUE AAde AR /MHST ol A2 A MFEl] F
AR Zejol M g=e] 23 ZPuPe] ARFHI, A HE
EE AT F71 %3 39 NAREF g Beste #&0) 2
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H3 e dadde £AA AUtk

olg 22 A3Y 8<IE T 2EE F YT HFE AN EE
(contury risk)o] o}, 4 (3.3)e]l A FA¥ £ glxol, T AA Y 7t
APE7 Yol A &g 2 F8 EF7 dF8 £ Ytk wEA
2 A7dME FF9 AP NFde b2 A JHA AFE
2SR Bl AFAY S i 22 EA KDB 223 =g
"] 4 (SPREAD), S KX & (BNKRP), 913 E f3 ojd] @719
HIS(LLIQ)°] A1t SPREADE FAFRAAS] &=o A
718 A= E whdste AXQ w9, BNKRP B ILLIQE @7
A R=HEE HAFE AEHY & F Ak ©] F BNKRPE
SUESE ZAE AAY FE /5SS RAFE UFE &4
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) 2 3) @ 5) ©) 7
s ~0.100| —0.092| —0.183| 0.000 | 0.050 | —0.090| —0.098
o lwewn| (0.100) | (0.141) | (0.116) | (0.120) | (0.146) | (0.146) _
— 1.180% | — 1.158"*| — L.172**|- 1.196™*| — 1.202**] — 1214**| - 1.210™*
ACALL
_______________ (0.166) | (0.164) | (0.164) | (0.165) | (0.164) | (0.169) | (0.170)
1.085** | 1.036™ | 1.050** | 1.072** | 1.021** | 1.036"*
ASPREAD
______________________ (0:343) | (0.348) | (0.343) | (0.342) | (0.351) | (0.352)
0.270 0503 | 0.518
BNKRP
_____________________________ 0295 | | _____1(0307)}(0.308)
0.141
AILLIQ
____________________________________ 0299 |
0.011** | 0.013"* 0.013**
AILLIQ (-20)
___________________________________________ (0.005) | (0.005) | (0.005)
ALEXCH (1 ~0.030| -0.032
0.041) | (0.416)
_______________________________________________________ | 0418)
ALIBOR - 0024
_________________________________________ N IS I (0.022)
0.090
ALYEN
(0.086)
R? 0.120 | 0.143 | 0.146 | 0.149 | 0.153 | 0.160 | 0.166
DW 1830 | 1.861 | 1.874 | 1.865 | 1.883 | 1.886 | 1.892
F L ESH5HSE Q/g8) L 2O XE
2 AR IR AR R Julg vl U8 AL o9 2.
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3 EEHSERE EAR.
4.1 %= 471 1% B 5% $FENA FA4-E el H O 28R 9.
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A FRHAALH, AL FAAY ZE 1-19 AR RS AHEE
AEOAS e UiY 28542 UE @R g T34 Ye
0o ol ¥ FHARZRY ILLIQYY YEAERTE ¥R
& H R F(frequency)ol A &gl s o & E3F nA
e AE JAFT F Aol T =& 5HAA B A3 o
Fo1E AQD). obed LLIQHSF7E T3E AR Ao A 3537
°] A9 0°] 7HAA FAHZL Yohe AL, o] WEIt REAZ
T olFAN L FAF Fag BAFY QU L A4

WS o]9)e ofE Whe e PEsts] AsHA

IBOR B d/g8 &€& JAWH Y TFAA 2ok 1

A5 BF FAMCE {984 g9 obed BE A
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AAS A7 A& AHEIA o) 19973 129 & @ B 9/
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B9 &g A @gAo] (B DA o] 12817 A
o9, 2% AU E J&97] olHY FEoE BAF 4
3l F2E 60%(12%NA 70% °|F2R) 7% A AT Athe
He AAMET A7194 B AZHg FAE A "Wer 53t
AE AR TR WU SHA G ATl FFFaut
o &3t BEI/IAE H3r] A e o] FE FEHE AS
frA & oF stk Zolth

37 ol F HAAZE FIFF2 FHE F 20%(J 4 7] °
A FF2 2% A 30%2) AE FEAAoH, olE E5te] A
80%2] FEHINE F RIS FH ST 50%( FH 719 1,800
Ige FEANA 1,5009/28 FFELE) AR FEHse £UF
Ao R si4E F 9t ol FHE & FTNA A3
SR E ol AE Woldy Je B dAAFEE FARAE
2RE NS JE(SPREADE 237 8437 Astoq %
BT AA F2ZZAGE AEFH LEIAL, FA JFRAF

T8 A48 FFE VW BGAE BNGAZ AZYLLIQ
g 237 A3 o FESEL F, IS T @]
Hog R Frlskee Welshe ¢, BT T2 )x

[e)
}714 9 oA e $EdF e 9T Ao

+ BAZ 939299 &89 A &g A dHE
Ao ¢o] FHAFAE FAHA L3 R ES JIFHFA
o o ‘AT F Y& AANFET. F, ILLIQ o) AT &£
g A o] 0.1480H, EE 7|7V E<F ILLIQ 2] 300%9 A 50%=29] 7+
A &£ 35% B7PE3(1,8009/2 A4 1,2008/2HE)S 4
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