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H1& M =

HAE 2HH7 ¥ A72H

A F7A Y BARA G - G A A e AFE HE, F2 AF9] A, 1§,
25, FRAEEAA g A7t F4de] HAL(Moore, Karaska and Hill, 1985,
p.29, Roberts and Fishkind, 1979, p.16), 8A132 A 9A 2o 3 d+F
A& 9 dFA HE gt 2 olfE F F7F el R o5
SA3] AFFEZ] HE, AGL oJx&Y Aozt SAFAY F AJUAdA AF
Fa9 AFFFol AA Gv Arole A KRE XK (arbitrage) & F 3t
o gL FIAF TES 8 £ AN, FFAFL Ik A &

A5 g = o °‘E}“ A4 wEolyrt. EAA =2, Bolton(1985)2 UutzQl X
AAGAARDE FE3HA ’”‘E'_Eil(national model)ol] XA FFAARE
S A 92 d(regional modeDAN A= AGAZHEH, 2 o]F& v Zo] HAH3}
Atk
XNEMNX XNE2LHAM SHAZ L= SSAME2 HO DHTX ZULCH. HA
o 22 SANHOZ, 2O BZ2 & HIJIHRANM ZEE 0l £Z0AM
SPEEE X0 o2 JIEGIRULE. 0ldist I8 =2 At&0l Y2t OIS0l ARS
Ct= M2 SRS AIY93E8AME 2HHl OIAIEC X0IE BOIAl Rl
8, J922() SSAEE TUE LRI A Tl= AHOICH.

(Bolton, 1985, p.504)

ey e gueEt, AR A9z oFo] tE ANasntE A%
Aw FAH AFEE AL ozt A4 Fol, F§A% AdH A4L 13
2

o] A71Ho e, o8y FHL FAZHoE A4HEYA &I



At oz A 2A&HY 715E At

s

2oz Fuel BHA(H
A4, AEHA Fol, Adulg Fol dEd, FEATY A% olAF 8295
(53], Aue) Mg A A9ANE YA AstE 20w 24
@ohe otk 1 As olAed AFFFY AT BFYE Aase ARA
7k AASA o|FoAA BA D3, ol Wt @ FARAAE MGz ol
g9 Aol AFrEe ¥EYel WA Beke 3, 3, FEARE AAY A

1o mepd, AQAAe] e Bok PP 2 B =2

i

X,
o
=
o
rot
iy
rr
S

(o]

Bol HfAA I 2L 2 FHAFAA AQR APAHE Bt 28

2 AN A, F/rEY99 F8 A (national financial market)ol] HZ38}A £}
1 RFEEHE AT S 3 =
o] gttt 7)1A, Y F§ A F(regional financial market)o] & 3 Z 7l e A
Aol A ol &H FFo] YARoRZ AAHE WIUSE 7HAE FHATLR
A3d = gled, old WF, AUt & ddeR & 2EY AHAT

4
ue, FAFEARCEYE PeHt AgFEALY EAE BAT & A
g

AGFgA Bl EAeAE AT A7EC] A3

)

AT FEAF A9 AUy % AT
o9 A adz 48Y & Ao LY B¢ I

A B, AF7A ARA Frde BAFTEFH Aol FstAdve= H(Park Y.

1) (WEXQ A2, Moore and Hilt(1982), Dow(1987), Harrigan and McGregor (1987)
S0l ALk,

2) (WEXO 9322, Fishkind(1977), Roberts and Fishkind(1979), Bias(1992), Amos
and Wingender (1993), Porteous(1995) S0l UC}.

3) ANYMS2AE9 JHEHO = 2&80HAM B0 &MotH CHECL.



C., 1993, p.125)2 dg ¢HA Aot 53, HIHAE oA F&F, hEAT
d= TE& I7MA AFBYsA7] Wi, FALAN FEAF THEL
e 2 Ae: AT & Ao ek AZHes B gele vF4, Avd F
o] AeHtt AgFFAge] AL 7L Hol B

14 2 AgeddeR syt FEAZS T4
A AT s adEd AN, ol E W] A3 FE7IBANE Tl
AKFA g F3h), dEdeAt 5o e WA AHgstd go. F,
o]Fo EUAQ FFA

&

E1A =
T TEHLETH AU FHAE TIHLE FAstHE Ao, o

et A &H

4
%

)

—_

Aol Aejzte] AEHoz g}
Aol itk @@ dulefa, St NHzt olA&Y Ao} AT x3
[e=]

94 Aol TAHT e sHsgol Yo,

ot} Eyge A F871% AAe dF 2 gEFY AYE uLHE BY (X
1-113 2oh ZFolA HE ured o], AeX9e AFdu] Fg7# odF 2 o

239 50%01 ¢ A3 e, AR Aol GROPAGU F44) v &
of 5% He ¥ W, ALAGelE Aol Hstel AFol 2t YF
o,

o) .o
| =)

o
o

el

ok
4
x2

4) 0129 AL, MELQ Hut2 XIH28 M M (branch banking system)& 5136t
AOLE, UMHXl EHEt2 XIHSMHTE MStstHL SL28 M M (unit banking
system)Z &5t QUCH Amos and Wingender, 1993, p.101). [i2tAM DI=9 &2
= HMEZXHo ooz 2|UctE0 XIYSAIE0 LEY JisMd0l 30D &
&= AL,

5) 32 XI9g g2 3&80M 20 XHMIGHH 2480
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2 [ER1:1093(%)]

o F (dF3) g & F

A& ] uk A = A & A v A =

19864 50,502 43,488 93,990 54,322 34,686 89,008

= (53.7) (46.3) (100) (61.0) (39.0) (100)

19904 102,505 99,479 | 201,984 78,490 74,708 | 153,198

- (50.7) (49.3) (100) (51.2) (48.8) (100)

1995 200,441 198,848 | 399,289 149,804 141560 | 291,364

= (50.2) (49.8) (100) (51.4) (48.6) (1000

FooF9e 1990 BNA 71E Q.

AR dFeY, 2UE, ASF§E

Ao Qo Yz ue F=¥H(periphery)e] Ao ASE F2E F o
oo ol A S FE B o, vt FEAITY] ANFH el EAG
7heAgol dom, ol FAAY ItFFAGLEREH X
SAFo] BEE F g AdAEE dE 5 U

T oA dME AGTE AFHRELY AolE FI 2HAT F Utk [ 1-2]
oA B uie} o] LEuete] X o] FREF FolE HY, AL oF

E¢3 UnA Agel ofgPEge] FEo FA —pHe UST B &

o
N
-

Hr
o
X
18
ajl

W2 AW ko] o] FREE Aolyt At AL AFFAAIF FHAF A



stedel 2pEAe] EAste MALES YeEdE Ao, &, Agel F8FAHAY
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[E 1-2] X% OIS2EEO 20(BAINE) [ ¢ 4]
19854 1990 1995
A 0.05 0.02 0.12
T4 QA 0.15 0.06 0.84
% I 0.26 0.12 0.85
A 0.24 0.15 0.47
B
e 0.16 0.15 0.67
4 T 0.27 0.16 0.58
074
- 0.34 0.17 0.79
3 F 0.38 0.09 0.85
a4 Za = 0.34 0.14 1.00
q & 0.27 0.17 0.83
4 A 0.14 0.92
= y 0.23
=34 T 9 0.28 0.75
5 = 0.24 0.16 1.03
7 o 0.27 0.11 0.92
A T 0.32 0.16 - 093
A = 0.07 0.04 0.20
A% #FLY, AUE, AGFSEA,
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1. 79 He

2 7o WelE et 2o
WA 78 dFddel St F3AFY Wt FEANFE FTEANEE
4 370 AAFE ARAH, oH @ FEALE T Gl Tl AoiA o
Fobel. weld FEAFE 1 BAe BHel ue Y PEoR 2HY £ 9
s, HEAQ BEUEe oed 2O AAE A3 KEARE JFow, 4

a8+ (direct financial market)® 7+ & 8§ A% (indirect financial market)o
2 EFY 7 JA, EAE A AE/ T wet, AEr)zbe] Idv gkl @)
F8A ol A EE A (E7]F8 A ) (money market, short-time financial
market)? 1do] 3¢ A7F§ A o] AdE s A A H(capital market) 22 &
F& £ 3, ARAE AFY §5HA wel dEAF (loanable funds)®o] A
5& & A Z(loan market)¥ ERRINAl ¥t 7tsd Fdo] AdEHE FAANE
(security market) &2 EF& & ot

HA&d nleh o] FFAAL I B we gIstA EFE £ Jded, 2
AToME FEAGAHE ToAA dEAFY T894 T FHHE dEANFS

TAHoR A8ty 4. FEAFAM dEAZ AAE (29 1-1]3 2o

7) 0l&tel LHE2 Henning, Pigott and Scott, 1975, pp.5~7; 2835, 1994, pp.3~
8 MM CIZ6tALE.

8) (H=(loan)0l2t ZALAL 219 §AMO=Z X280 020 Xl= HE YUst=l, 0
= 25D ARE2 H2Z 2ol 2ISH2 ALY HENE &€ £ fi=s A
(security)zt THHISICEH. [M2tM, HZE(loan) HIZM AUHME XSUEXIF O}
ot= XXel AlZ(credit)0l &M, 0121 20IMA HEAES MEAH
(credit market)Ol2tE & £ QUL QUGIH, HESAZ0I2 ZALXI2IO] HSt
HElZ2 X201 HeHEl= Al&oleH & 4 QU (Henning, Pigott and Scott,
1975, p.6 . 285, 1994, p.4)
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HEANZES THLE B4 e ofe g 2o AAZ, A9 &

278t Ao AERE AAFHoZ JFE nEs AL Foizl
s Folelr] BoE, AEZEHH L B AP $FEHE FEHE A
9] o] &7l5 A (credit availability) =+ W& 2}l (loanable funds)elgtE & (Moore,
Karaska and Hill, 1985. p.30)°]t}.

EAZ, AF7A Pt S84 T2 AFFEAEE THLE
9 (Park, 1993, p.125)HAthe Heolth F, 71 A= 28 sy
AEFAGe] ddo] a5 Aoz mehosgns Aol watd dEAIS

oy Mt

rlr

s, A9
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9) Henning, Pigott and Scott, 1975, p.24; 285, 1994, p.62l IS MPAs
210ICt.

10) 22 X229 HL, JIYE0 XNISSAMEUM A28 5 6}5 20l =223l
AS6tD AN ANESSAEO HE i‘EE "”‘*6} QL. dddlh Ot K=
EZ2EANEH0 2HUAC FHEE HEHot0 UL



& FHoz FEAYE BASE Ao, At A4FFALL Assew
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EZoltt old, B A7+ EAZE +43
71823, A2ESA)T ZIdiVd, Fa719H)E F8 AFde=

2. 97 WY 3 A=

2.1. g9 WY

2 A7E A¥H AAATE T2 BHOE Sk BF, oF A% A7 ¥
WozE EHAMY WA EMHA PES 2T ASHAT. FEAZY 97

"
e AEGE BAdME BAAL 24 2 HEARC U@ (BAL 47
S ARA Pae T2 AYsh 223 38R AGH AEye) LA
£ Az9 28 dobste BAdAE ARREAL L F§71D WRAZE 59
WAUEES 5 BAHA BEE F2 Adsiac

o2 98, BAel Solrte ATAEE FARNE F471B URAR, 194
BAR, QHRAR 5 OIS £E9 48 0§

1) JIEARE B8, SSANEUAM JHHC SEHs S22 224 HO RASHI
LIEFCH. [HetM S40180 HEHE Sotd JtAC HHE fFal 2 = U
M0 HARE2 MAAMRAL



HA, vt dAH ez FH5AEY A9 AP S AESE dANAE
TAAE 2 F871# HEARE FE o8I FAAEE T2 I
o FAYEEEA, B FF2Y WrAr Fo2 FAH Y dgez F
71%e Wiae fyved dEs8718 FolA dEAA AT, Ay
A, A2FHA(RE3A) A4 AN A" Abd F871TAA F53 A
A A = & (aggregate data)o]t}.

dgoz, Aegd d7d Y AGFEAG vAAHA T 71de g
2 3 HEAEYG JHFAEE FE ol &t AEAEE EAVE AL diF
A V194 E A er SAHES AAstd FEsHe, 4 fFESA AL
g SEESFE F 104% 0t JHRARE 7|9F F87189 JHREARE Y
o=, ZIAUHFAEE BAVE A& dT7AL M4 7S AR AF
st FEIAL, TR AHFARE AFSH 3M4, AWLY s, 29
AL IhAE AtElR At P55 H

12
1:2

o

H3E oy 58

oleig wetol A, 2ol A FEAZe] AAA AdF BEF 71 ATF
Fg dEst:, A7 olH EL THeW, oy @ wEaN ATFAS T
Asteti, £ AEE AABT oo 3FANE WA ATF
FeATe AAH AAel ot PEDT. 4FAHE FTAA ATFAL A
7 AL AAATE B, FEANFY A9 IS YRS 0¥ 3
A3t 4%el AEARE T, APyl e ARE B, € AT
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1. 7S

§A% A9 Y B ALFEAG e AFEL F2 FAAY
3 9 AGAAYG BARCINA ST o) k. olol, 1BAHNE AGF§A G
ge 712 AFERL AEG 53, B AFsh Al B FA o]
C ATERS BT ARHOE 1B, 0B B B AT AT & Ux
AR 22dd oldd BN, DA, FEAL) A9 Egel B o



FHA ATEHL AR G 2o
olx-go] N Agtel o7k gtk AL AR 7] Losch(1954)8) Aol 2
% Atk Loschs 29 Azeld o 314 2XE BAsUA ged 2
& Ade BAFAGD. AAE 19239014 19359 Abolo] wRe) FFFAA
FEA Y edolAgY) S Fo] L 72 YuAAdY SHE ZTng o
age Ao, AL o ¥89 ojR&e TE Ade Ha) P4 2%HE
97 Uehdohs Folglem, AME 19199 A 19259 Abole] Lde i
= waolA 10000 oA wrich 05% 4 A5 dhe WolUh Losche ol
8 AH7t A2 Fas T AGA Fold U@t L FHAYG F, 2
A FRARAGe FANQ Fao va) AHoR B HEER A4 IS
27F AFFFL 2948 Aol Yo, M F8o FHolAE £FRY
e 5EoN FavAGe FHolAgol FAUATGE Aol o|¥F Loschel
!

3 YA AGL AFel ol FHSHA AYhE AL T 5 Yo
s
p=

ojFoE A HT o|z&Y FHol7t ke AL Davis and
Banks(1965), Meyer(1967), Smith(1968) 5 A& %3td A&z #dzxle
g, ol8 @ =& FEAEY AFH AdAdd dgd 72 TAHAZ AL A
Moz 1970 d ) o] F2 HRlth F8AIFY AHH ApE AP i 279 AT+
OB XNARdo A s & ‘F§ EE FEAF HFIL FrkLAA 9

oz AARE o] ollgt Ngrde 7§ AASE WARF) 2 + US
S FAsE AYolA o]FojH) o]lE F

1) Losch A., 1954, The Economics of Location, New Haven : Yale University
Press. Roberts and Fishkind, 1979, p.17 0IM MO E&.



Fishkind(1977)¢] |+, AJAZFE D F&5F
A3 d&58e ¥4 F Ave & F2PFY AEE F3he 38 Roberts
and Fishkind(1979)¢] A+ & °ol3@ 535S HIT dEAA A7 T 5 9
.

olFel= AGAFELAY HIFY S At 2719 AT5EL oA, I
ZHEEARAAN EHE AQTEARY BHLE =98 JPANIE 9
oA HA3o ol AGFEAZ e A7 2 ATEHH we g
BARAAN AP god, ATEHE A OFd =750 ALHAG o)
EEANN AQFEANEE Edgsts d7Ec] APHY ske=w, Moore and

Hill(1982)2] A+, Dow(1987)¢] &+, Harrigan and McGregor(1987)2] @7} o

Bg =902 Aonde 33

ol A AFFEAIZY WIIUSFE EHdte =TEA, $TE o€ F
o] EAGHAT AFFEAGAN w73 FIWHo] AHEEHA =
43T dFEe AgEFAEY FIE A
(loanable funds)& 3t BASIIthE Alded 7|d@dd. &, Fo2 A
(money stock). 23 &=} Z3t7] 98 AqTseTE NIH
=R EQ48HA @ Aolth 543 HIWHL Moore and Hill(1982)d1 A A}-&
3t o] 2, Karaska, Moore and Susman(1983), Moore, Karaska, and Hill(1985) &
9] ZEAFYA FQI EAM =32 AlgHo] v} Karaska, Moore and
Susman(1983)¢] AFA e ANFGLSSFELS 39 AGAdAN2Ed s 75
st o, o]o] Moore, Karaska, and Hill(1985)8] @A FdM = XY 3uH+F
oAl YA 2" o e srEdn ABFHFSTELS TH5A, &
AdrE5srEdd Z2EAA, 2PIN2E S EFste FHE AFgLaSeTrEEd S
&8 _

A, AFAANEY ] F5& Tt AGFEAIEY Mdo] FASIGE AR
Hile dAFe oFdE AEH 4o oY sF EAHYI AT E,
Hughes(1991, 1992)2] A+, Bias(1992)2] <4+, Amos and Wingender(1993)¢] <A
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T, Porteous(1995)¢] AT Fol Ut

Aol AFd vieh o], F8AFY AFH I g ATE T84
ol Z7HHS HellA &ds] FEH AoeE 7€ Aol dI EAAI] A
Aol AlztE wF, & 7ROl A Aol FE5A1F9 AEAe]l A=A F
AZ3 A, F7hE AT e AGgFEAIZ] EAsteAE HAFse A
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AFEL 2717 H
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AF7A G AGH Adel ¢ A7 EFE NFHE HESA

91 AdANS HESY, 1§39 2 2

A& stebste], FrMFFARH BEE AGEHAE0l SAGeAE AHATE

BollA w3 ubeh 2o oY@ ATEHI @

stol, WA, 71&9) AT HHHY FEAT AHH 2AEAe] B0

Fololn, ggoz AGFEAL FHL =EdT F¥FE] Asr) A

Q—,ﬂ

FEAB BddE W@ Ao JEvtE BT Aoz UMNY gE
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2. SSAIEY XAH AHMo Y010 Chist AT

FEAF A 2Pl BAsE gQle] FHoln, yoprt, A FEAl
Fol EASHA He 890l FAUM st HE & AFoA HE A st T8
g AFFAolt. FHAF] AdHog AdATGE AL AL AF AH
A7 EgAste}, A7 dFAAHAAAM A H3hel o] zH-&] o] 7k WYY
a1, 299 Aggdel BT BAus AE duisied, 7€ dATedA
Aista gle S8 AFH Apdgde 24eYS 4Hey, (& 2-1]19 2
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Fishkind (1977)
cAGE BYTFE P AARFA ] Fol

P A QU 9%3re] Arel Moy

ANz B 2 FEAALe T4 Fol

Roberts & Fishkind

(1979) )

« 97 AlQdol APE FE3tE HEo Ao
Moore & Hill (1982) cAe F2oAo Mo o vy

e QR et WEAYA ko] Fro] HhYAy
Harrigan & McGregor oo e a gro w4
(1987) s EATO AT e /B AL

. Z]Hg'7]ﬁ0ﬂ UE]ZLB‘ 2= ;(]uo]._%agg] 8£EH

AR HYAA
Dow (1987, 1990, 1992) ° o _

s XYt FEAHAAZTY Aol - AFFLEH FR

Hutchinson & McKillop cQuugd glo]A X A7k o)

(1990)

« A AFFE Aol
Porteous (1995) ::jiij: :i Y59 3o

c Ao A A A AR BER 3
Clark and O'Connor cX A7 AR wE2AT

(1995)

2.1. 89| HIIHAH

FeAge A9H UYL AN A 202, NG9 R A9
3 oAl Y@ guel MUY F £ A F ATFIRAY FEUIBL
Aqurel Aol v AR AUl & AEHRI REYH, ol
@ AgAuel wyYgel TEALAN A ARAY



TR AW AUge BAGE P Fa@ 2ol "rke Aol
FEAZ) FUAYHNOE Ager] AL FEAFAN st A9
FARR, Adugel vk WA Bastch g B AANA Fus

2EY, NP FRob PASFE RS FPHY A0 BE AFVEC] e

U Bsd, o) ATSe FEANN Aue Bt Fo84 e olf

2 FEAE 53 ARAZFHEANDANM AR A 25 A
Aol g AEAR] AR ARG &, FEAFAA FHAHANE ATl
3 9% (default risk)o] I WA gl7] "o, AL FE&7180] hE
Az A8 Hrista dE S AN AMME Adae Agg A
£A4RE FHsE Ao dostth oW A4 AFBEE ASTE
71 #el 25 deiA JA gon, ety F§7180] AEHRE T = H
o] HAEY, £ FRE Hristed EFAAdo] AAHAA Hoh ol AY
A Aol BHE, drH oz & AF9 AAFAHE AT PR A
ALARE vuF go] 7HA L Jv vE A9 Al i NEAHRE
Aoid ez AA ZHA Aok wEkA AR Adatet A H R 2}l
st AR o] FAsHA Hed, o3 R HIHer NG
Bre FuEe JAM AFH AP AT, FH YRE HIistq A
FA=E AdAse AN A AHH 2Adgo] BASA HY, volrt, F7}
FEAIZANA E2d AGFEAEe] TASA fue Aok

oo thet NFEAHQY AFZ Moore and Hill(1982)9) dF7F dth. Moore and

-

N

o) =
R, =

2) X220 225t SZEHAN0IES SHEMAN EMole E29 228, HB (N
)HIE, H2ESHXIC MM S22 260 ZE MAE0 HZ5NHoZ2 BE@s 0
X Rots FKE LMo zE B, ME0 Zg€2 0FX Réts IIANME

2 ZEE 0IFX 28 ANES20 4SAAE 240t AU

Ct. o0, Olcigt S&t& - HIHE HEJI LMol HHHY ANECZ S8AES

EJC. (¥, 1991, pp.446~449, pp.517~522)



Hill2 A, A9& "OFHAG QFAF(AWLE £73L, FF5AFAA 2

AAZE TOHIY, @2719/7HLE, dEAAFTE TOF7F F§THAA 4A

A=Y 267198, Q27E AYF /T2 FEEFIATG A71A 243
7%

o] Agel e WA YA HEu|go] AL B9, F&THA N FATF A=Y
Eal

5 AYA 4. & FEAFAA SAstE FERYEo] AT AR F(HAEL
4)& AFgot 1 A, Aol AT A7/ AYAAFTLE ZUFEAF
of FZakA Edtx, ARFE7IHAT HZol ZheaA H, oo wep ol
A& AFETEFS F7HE ALY 2¥H vE2A 2AHE F Jd A3 o]y
AgRR] B g oz s AL A7Q//HAAAA FEAM F7HE A
ozZRE e AGFEAEol HEHE Ao,

o] 9} &7, Dow(1987)= Moore and Hill(1982)¢] 412 Eo dzsldA, &
AANAE A MR A (branch banking system)9t @Y 3 A A (unit banking
system)Z F&&d E43te AdH M B A 289 LAY
S, FEFAAY A2 F3td AFAYel &olsty] Wi olAEY Fs
o] Aute] AE&FFE FUAZ & A Hoh wFAM dIF 2P AFAA=
Aol gd2PAAEG ALFE] g Aol ¢ AR, o]A&S Aok 1
F AAAE ok 2y A, Ao AdEAdel w1, AH S0 AL
Pro AFYPatel] oz AEAFEI FH oz A7) wEo], AH2YAANE T3t
of XA FaAHoz NES A FE U, AT TN JA&EEF

(credit rationing)e] °]FojX . F3 8} ot

O

Age) BYE £33} AZAA 49T, 3 FEEAAY GEAY
A AQBAs B nyy Ade AS g¥o] AgARI A g Jonw
NgAnel HSug 2 Agugo] o Bo] 52, A8PRe] BHAM O =

_18_
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o2 &k¥(gold futures), A¥ed(foreign currency futures)e] Uth. FHAE

At oz gAY e RS BAE FREY & Ju, FRE F
2 W9 d 5 e AREAAZ 3o AAAH 5EFAAANAM, 7tFAe] AH 1
A7t o] F o]}, wbEH A E(translucent products)ol @ ArE o] FA A A

o thd FRE F g ey, AE AEY L/ AH 4 g Hre
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HEA o] ZEHA glojof dth= HelAM, AAAH FEFTAARGE & @A o}
A =7 FEFAAAAN FHHol FAHHI, AT o) FojzY. EFEHUAAE
(opague products)el@ AB7} vjAH o2 E¥Fo] g}
AR(ER AR)d 7z3te HAAH Zﬂ%&i, BEA AKX BRE 537 §
M AdFE A AEAHY AT AFEAAL] A&HA BAVE stk
F34Fe EH 322 REITI(Real Estate Investment Trust) 5ol %l
o EREAFA AE F94F A¥S AgsiA #rtskr] A e FA-Y
HE A9 AFHe] HIo] 7tsdteicl stua EEPNELS I7lsge A9
Sl Al AEo] AAEI At o] FojXit

rir
)
3
ol
=
=
=
&
rO
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ol

o] 2] g Clark and O'Connor(1995)¢] A7+ o4& 8 o) Heivtes &
ol dsto] AUAA HdE x2seted =37 T EAHC] AAR F
SAZo) NAY ARE AR st FEAFo AGgHos AW E AL

3) REIT(Real Estate Investment Trust)Ol&t E} ol EXNIIZEH &S X322 B
SAH 2256110, BESA0 ARAI O 2242 SXIHIH ASAIE BE
MHEZE 5L REITS 19604 D|5.10ﬂ}d AUETINHH BSAEXC IS8
5’-016}815 FHAz EMEH HE=Z2, 2sie SHsodds SdHOZ 1OE/ALH,

SAHCDL A, MR8, 228UHY, U2 S9 S=20M L8 2
”‘é MR 22 REITCZE 2AXMO0l &1, O0lHE REITHE EHOAMIIL HIUMES
2 EX0l= 0IZUME SIHlIg 4 UM =T (Brueggman and Fisher(1993), € F
B 44(1990), EHMBREBEHRLMARE #H(1991)).
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718 AFFLAQ 714/ A FE 5 AAFAZE FAEH Aok 2, #
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£ stefsttte Aotk wakA Ao AS EHEY AAAY AEHHEEY FGIto
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G ool gtk webd, ANATE Bal FEARY AW e BHLAL
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ol N ANFHo2 HED v} Lo), AGFEANFL BdntE AL A
GFFAE A0 UolM 328 AFFA F Sued, F2 TASTEALH
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Egs A9 A&E8ITHFE My ~Mr-oly ",
w2} A Harrigan and McGregor(1987)= vl e2 B S Z3), AA7 9
AAA A7le NG9 AL&AAH} ARl NED FFHAo] v&s AT, A

A7 BAAE A7l A Ge AGAE wel A HL FFAPe] Aelg B

My M M. Rrge
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TH RS EE AGFAF) 9T T8 AE A& Y. Fishkinde ¥2
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(1) ==Y w4 A== H[IE

[(HE A-1] ZMISMEL HIE (199582 XS) (St 0 JH(%)]

4 7l 4 #2714
AN & T A & 0T
- 15 (50.0) 3 (30.0) 9 (40.9) 15 (39.5)
0% 3} ~10%"v] 5k 7 (23.3) 2 (20.0) 5 (22.7) 4 (10.5)
10~20%m] 2F 5 (16.7) 2 (20.0) 2 (9.1 2 (53)
20~30% 7| =t - - 2(91) 4 (10.5)
30~40%"| 7k 1(33) 1 (10.0) 4 (18.2) 4 (10.5)
40~50%1] 3+ - - - 2 (53
50~60%m] gt - 1 (100 - 1 (26)
60~70% 1] 2k 1(33) 1 (100 - 2 (53)
70~80% 7] 7t 1(33) - - 2 (53)
80~90% 7| 7 - - - -
90~100%v] gt - - - -
100% - - - 2 (53)
%l 30 (100) 10 (100) 22 (100) 38 (100)
(%) 9.5 195 111 24.1
Hiot o= p = 0174 p = 0.026

[H A-2] XS MHE0 HIg (19954 IISEE) (St JH(%)]

A 71 o 2714
A& o F A& n 7
R 19 (63.6) 3 (27.3) 13 (61.9) 16 (43.2)
0z 7 ~10%v] 2t 6 (20.0) 2 (18.2) 3 (14.3) 5 (13.5)
10~20%0] 3¢ 1 (33) 3 (27.3) - 3 (8.1)
20~30% 7] 2t 1(33) - 2 ( 95) 3 (81
30 ~40%m] 9k 2 (6.7) 2 (18.2) 2 (95) 2 (54)
40~50%m] 9k - 1(91) - 3 (81)
50 ~60%1] 2k - - 1 (48) 1(27)
60~7096 "] T+ - - - 127
70 ~80% 7| 7t - - - -
80~90%m1] at 1(33) - - 1(27
90 ~100% 7] g+ - - - -
100% - - - 2 (54)
Al 30 (100) 11 (100) 21 (100) 37 (100)
B3 (%) 75 155 90 20.4
Pt t fo% p = 0.104 p = 0.059
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[E A-3] S8 A& HIE (199592 Xt 2)

[ 0 JH(%)]

9 71 4 F 2714
A& 9 F A& T
A& 1(33) 1 (10.0) - 6 (15.8)
0% 3} ~10%v] 2t 4 (13.3) - 1(45) 3(79
10~20%7) gt 2 (6.7) 2 (20.0) 1 (45) 7 (18.4)
20~30%m] gt 4 (13.3) 2 (20.0) 2 (91) 4 (105)
30~40%m] 7t 4 (13.3) - - 1(26)
40~50% 7] gt 4 (13.3) 2 (20.0) 2 (9.1) 3(79
50~60% v gt 7 (23.3) 1 (10.0) 3 (13.6) 4 (10.5)
60~70% %] gt 1(33) 1 (10.0) - 4 (10.5)
70~80% 7| 2t - 1 (10.0) 4 (18.2) 1(26)
80~90% 7| 7t 2 (67 - 3 (136) 4 (105)
90~ 100% 1) 2t 1(33) - 3 (13.6) -
100% - - 3 (136) 1 (26)
Al 30 (100) 10 (100) 22 (100) 38 (100)
3 T (%) 395 365 66.6 36.4
BFo t % p = 0.743 p = 0.000
[H A-4] S8 A= Hig (19954 XIS2xE [E2 © JH(%)]
0 7 4 274
A & q 7 A & 0 F
UL 2 (6.7) 1(9.1) - 9 (24.3)
0z 7} ~10%v) g 4 (13.3) - 1 (48 1.(27)
10~20% 7] 2 6 (20.0) 2 (18.2) 1 (48 6 (16.2)
20~30% 7] 7F 2 (67) 2 (18.2) 2 (95 5 (135)
30~40%w] 2t 6 (20.0) 1(9.1) 2 (95) 1(27)
40~50% 1] 3 (10.0) 3 (27.3) 1(48) 3 (81)
50~60%1] g+ 2 (6.7 1(9.1) 1(48) 4 (10.8)
60~70%m] gk 1(33) 1 (9.1 - 2 (54)
70~80% 1 1(33) - 3 (14.3) -
80~90%m] 7t 2 (6.7) - 2 (95) 3 (81
90~ 100% 1] 1t - - 4 (19.0) 1(27)
100% 133 - 4 (19.0) 2 (54
Al 30 (100) 11 (100) 21 (100) 37 (100)
3 o (%) 34.2 336 67.4 349
Bio t % p = 0953 p = 0.001
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[ A-5] X8 Ut(i=0 Hig (199542 Xt3) [Eel : (%]

9 71 4 242714
A & S A & 2
e 22 (73.3) 4 (40.0) 19 (86.4) 16 (42.1)
0% 3} ~10%7] 7t 7 (23.3) 3 (30.0) 1 (45) 5 (13.2)
10~20%v] gt 1 (33) 1 (10.0) - 4 (105)
20~30%w] vt - - 2 (91) 3(79)
30~40%m1] =t - 2 (20.0) - 1(26)
40~509%m) gk - - - -
50~60%mw] gt - - - 4 (105)
60~70%m0] 7t - - - 2 (53)
70~80% 1] 7t - - - 1(26)
80~90% 1] 2t - - - _
90~ 100%m] vt - - - -
100% - - - 2 (53
Al 30 (100) 10 (100) 22 (100) 38 (100)
3 T (%) 1.7 10.0 25 218
"o t 9= p = 0.093 p = 0.000
[H A-6] Xlgt2sUBili&2 g (19958 XISxXE) (S JH(%)]
d 71 4 F 42714
Al ' i A& o T
N 23 (76.7) 5 (45.5) 18 (85.7) 17 (45.9)
0% 3} ~10%mv] gk 4 (13.3) 4 (36.4) 1(48) 2 (54
10~20% v 7+ 1(3.3) 1 (91) 1 (48) 2 (54)
20~30%m] 9+ - - 1(48) 4 (10.8)
30~40%m] 2t 1(33) 1 (91 - 1027
40~50%m7] g+ 1(33) - - 3 (81
50 ~60% 1] 7+ - - - 4 (10.8)
60~70%1] 2t - - - 2 ( 54)
70~80%m] 7k - - - -
80~90% 1] 9+ - - - -
90~100% v} 2t - - - -
100% - . - 2 ( 54)
Al 30 (100) 11 (100) 21 (100) 37 (100)
Hq (%) 3.8 6.4 2.1 23.2
P t o= p = 0.495 p = 0.000
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[H A-7] 2283 LBHHE9 HIg (199592 XA2) [ : JH(%)]
4 7 4 F= 2714
A g =1 A& g T
A 4 (13.3) - 13 (59.1) 20 (52.6)
0% 7 ~10%0) T 8 (26.7) 2 (20.0) 2 (9.1) 5 (13.2)
10~20%mv] 5t 6 (20.0) 2 (20.0) 1( 45) 6 (15.8)
20~30% "] 7k 5 (16.7) 1 (10.0) 1( 45) 3(179)
30~40%m) T+ 3 (10.0) 5 (50.0) 2 (91) 2 (53)
40~509% 1] gt 2 (67 - 1 (45) 1(26)
50~60%v] T 1(33) - 2 (91 -
60~70% 1] 7t - - - -
70~80% V] 2+ - - - 1(26)
80~90% v 7t 1(33) - - -
90~100% 7] g+ - - - -
100% - - - -
A 30 (100) 10 (100) 22 (100) 38 (100)
g & (%) 20.0 24.0 125 10.0
P ¢ Y= p = 0517 p = 0.595
[H A-8] H228A BHHEC HIg2 (1995¢ XI2XE)  [S2 : JH(%)]
q 7 4 F 2714
A & 0 T A g 9 F
A 4 (13.3) - 12 (57.1) 21 (56.8)
027} ~10%7] 7t 6 (20.0) 1 (9.1) 2 ( 95) 5 (13.5)
10~20%"| 7k 4 (13.3) 2 (18.2) 1(48) 3 (80D
20~30% "] Tk 5 (16.7) 1 (9.1) 1(48) 2 (54)
30~40% "] 2+ 5 (16.7) 4 (36.4) 1(48) 3 (81)
40~509 1] 7F 2 (67 1(9.1) 2 (95) 2 (54)
50~60% ) 2t 1(33) 2 (182) 1(48) -
60~709% 1] 5 2 (6.7) - - -
70~80% 1] 7t - - 1(48) 1(27
80~909% 7] T 1(33) - - -
90~ 100%m| Tt - - - -
100% - - - -
A 30 (100) 11 (100) 21 (100) 37 (100)
B3 & (%) 25.0 323 145 105
Bt FY% p = 0.328 p = 0.462
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[(H A-9] AL Hlg (19954 XaZ) (St @ JH(%)]

W 7 A7 4
A& 0 A& B
e 7 (23.3) 6 (60.0) 16 (72.7) 36 (94.7)
0z 7 ~10%"| 7t 4 (13.3) - 3 (136) -
10~20%v] 7t 2 (6.7) 1 (10.0 1 (45) 2 (53)
20~30%w] vk 7 (23.3) 2 (20.0) 1 (45) -
30~40%v]| 3t 6 (20.0) 1 (10.0) - -
40~50%v] gt 2 (6.7) - 1(45) -
50~60% 1] 2t - - - -
60~70%w] gt 1(33) - - -
70~809%7) 2 1 (33 - - -
A 30 (100) 10 (100) 22 (100) 38 (100)
B T (%) 22.2 10.0 45 0.8
HA t Y= p = 0.081 p = 0.129
[H A-10] MMl HIg (19954 RI2XE) [Et2 © JH(%)]
1 I F 4274
A & q A& 0
e 10 (33.3) 7 (23.3) 19 (90.5) 35 (94.6)
0% 3 ~10%v] 2+ 4 (13.3) - 1 (4.8) -
10~20%w] g+ 7 (23.3) 2 (18.2) - 2 (54
20~30%w| =t 4 (13.3) 1 (9D - -
30~40%v] 2 - 1 (9D - -
40~50%1] g+ 3 (10.0) - 1 (4.8) -
50~60%w] ut 1(33) - - -
60 ~70% 1] 7t 1(33) - - -
A 30 (100) 11 (100) 21 (100) 37 (100)
3T (%) 16.0 81 2.4 0.8
P t 9% p = 0.202 p = 0.379
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[E A-11] Q80| HIg (19954 X2 X L) (S 2 JH(%)]

9 7 42714
A g H T A& W T
RS 22 (73.3) 10 (90.0) 21 (100) 37 (100)
0% 7} ~10%m) Tt 4 (13.3) - - -
10~20%m] 2k 2 (67) - - -
20~30%7] 1(33) - - -
30~40%m] Tt - 1(91) = -
40~50%7] 7t 1(33) - - -
7l 30 (100) 11 (100) 21 (100) 37 (100)
3 (%) 40 3.1 0 0
BFo t frods p = 0816 -
[E A-12] olQXi2/SA2 HIg (199%5H Y x2) (SR 0 JH(%)]
g 7 4 F 2714
A & 0 T A% o T
R 22 (73.3) 9 (90.0) 22 (100) 38 (100)
0% 7 ~10%"] 3 6 (20.0) - - -
10~20%m] =t - - - -
20~30%m] 2t 1(33) 1 (10.0) - -
30~40%7] gt 1(33) - - -
Al 30 (100) 10 (100) 22 (100) 38 (100)
H & (%) 30 25 0 0
Bt 9% p = 0.861 -
[E A-13] ol Xt2/S&0 dHlEg (199519 XI2XE) [ 0 MH(%)]
4 71 4 s 27 4
A g 0 T S g
STy 22 (73.3) 10 (90.0) 21 (100) 37 (100)
0% 3} ~10%v] 2t 6 (20.0) - - -
10~20%1] - - - -
20~30%7] 7t 1(33) 1 (9D - -
30~409%m) 2+ - - - -
40~50%7] 7 1(33) - - -
A 30 (100) 10 (100) 21 (100) 37 (100)
3 T (%) 33 23 0 0
P t % p = 0735 -
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[H A-14] AIHOHEQ HIg (1995492 Xt 3) (EH2 2 JH(%)]
4 71 4 F a7 4
A& = Mo& &HoT
gl 29 (96.7) 10 (100) 17 (77.3) 33 (86.8)
0% 3} ~10%w) 2 - - 3 (136) 2 (53)
10~20%] 2+ - - 1 (45) 1 (26)
20~302% 7] 7+ 1(33) - 1 (45) 1(26)
30~40%7] 2 - - - 1(26)
40~50%v) 2 - - - -
7 30 (100) 10 (100) 22 (100) 38 (100)
3 %) 0.8 0 25 22
Aol ¢ Fo= p = 0570 p = 088
(B A-15] AIHOHEC HI8 (1995 RIS ) (&1 OH(%)]
0o« T 274
Ao o AE 0T
gle 30 (100) 11 (100) 16 (76.2) 31 (83.8)
0% 3}~ 10%7] 2 - - 2 ( 95) 2 (54)
10~20%w] vk - - 2 (95) 1(27)
20~ 309 7] 2 - - 1 (48 1027
30~40%v] 2t - - - 127
40~50967] ) - - - -
50~ 602 7] 2t - . - 127
7 30 (100) 11 (100) 21 (100) 37 (100)
3T (%) 0 0 3.1 37
Gl ¢ FoE - p = 0801
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() A== w4 o|XE

[H A-16] HATISME 0IXE (19%5H Y Xt 2) (S JH(%)]
4 71 4 T 2714
A £ I A& o
8% 2k 4 (26.7) 3 (42.9) 6 (46.2) 10 (46.2)
8% ~9%m] 7k 4 (26.7) 2 (286) 4 (30.8) 7 (33.3)
9% ~10%v] 7+ 4 (26.7) 2 (286) 2 (15.4) 1 (48)
10% ~11%%) gt = - - 2 (95)
11%~12%m] %t 2 (13.3) - 1 (77 1(48)
12% ~13%m] T 1(67) - . -
7 15 (100) 7 (100) 13 (100) 21 (100)
Hit ola& 9.17 8.36 8.42 8.40
Hito t o= p = 0227 p = 0.965
[H A-17] IS UEL 0K (19954 TI2XE) (&2 0 H(%)]
0 7 4 T 274
A & 9 4 A& 12
89| gt 3 (27.3) 3 (37.5) 4 (50.0) 11 (57.9)
89 ~ 99w ut 5 (455) 3 (37.5) 2 (25.0) 4 (21.1)
99% ~10% ] g 1(9.1) 1 (125) 1 (125) 1(53)
10%~11%7] T 1(9.1) - - 2 (105)
11% ~12%m] %k - - 1 (125) 1(53)
12% ~13%7] 2t 1 (91 1 (125) - -
A 11 (100) 8 (100) 8 (100) 19 (100)
it olA& 8.86 875 850 8.34
Gl t o= p = 0.878 p = 0.776
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[H A-18] 28 BHHZO OIX8 (19958 el 3) (42 @ JH(%)]

o7« T A&7 4
A& o T A& 0T
9% ~10% 7| 7k 3 (10.7) - - -
109% ~11%w] 2k 1 (36) - 1 (586) 5 (17.9)
119 ~12%7| 5t 7 (25.0) 3 (333) 1 (56) 8 (286)
129% ~13%w| vt 11 (39.3) 3 (333) 10 (55.6) 4 (14.3)
139% ~14%w] 9+ 6 (21.4) 2 (22.2) 4 (222) 6 (21.4)
14% ~15%v| ¥+ - 1 Q1L 2 (111 4 (143)
15% ~16%v] gt - - - 1(36)
A 28 (100) 9 (100) 18 (100) 28 (100)
Bt olatE 12.07 12.61 12.78 12.46
Bt o= p = 0.236 p = 0.388

[E A-10] 28 ABHHZO OIKS (19958 KI2XE) [ @ H(%)]

L2 I F 274
A& 0 T A& T
996 ~10%7] 7 1 (38) - - -
109 ~11%v] 2t 1(38) - 1(53) 3 (12.0)
119~ 12%m] 2t 6 (23.1) 5 (50.0) 3 (158) 8 (32.0)
129 ~ 13%7] 7 11 (423) 1 (10.0) 6 (316) 5 (200)
13%~ 14%v] 2 5 (19.2) 3 (30.0) 6 (316) 5 (200)
149~ 15%) 2 2077 1 (10.0) 2 (105) 3 (120)
15% ~ 16%v] 2 - - - 140
16% ~ 17967 2 - - 1 (53) -
A 26 (100) 10 (100) 19 (100) 25 (100)
B o A& 12.42 1250 12.97 1250
Bire] ¢ Fol% p = 0.857 p = 0.262
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[H A-20] X128 ABHHE0l OIXtE (199%5H L XA2) [S9 : (%))

A F 274
S 0 T MNo& 0 T
9% ~10% "] ¢ - - - -
10%~11%m] =t - - - -
119% ~12%m| 5t 1 (125 1 (16.7) - 6 (28.6)
12% ~13%m| 7t 4 (50.0) 2 (33.3) 2 (100) 9 (42.9)
13% ~14%m] 7t 3 (375 3 (50.0) - 2 (95)
1496 ~15%m] gk - - - 4 (19.0)
A 8 (100 6 (100) 2 (100 21 (100)
B olag 12.75 12.83 12.50 12.69
Bt 9= p = 0.841 p = 0.809

[H A-21] X128 JBHHEC 01Xt8 (19954 K= X E)  [S2 : JH(%)]

4 71 4 F 274
A e o+ A g L
9% ~10%"] gt - 1 (16.7) - -
10% ~11%m] ¢ - - - -
11%~12%v| &t 1 (14.3) 1 (167 - 5 (26.3)
12% ~13%v| &F 3 (42.9) - 2 (100) 8 (42.1)
13% ~14%v] %t 3 (429) 4 (66.7) - 2 (10.5)
14% ~15%v] 1+ - - - 4 (21.1)
A 7 (100) 6 (100) 2 (100) 19 (100)
B olAE 12.79 12.50 12.50 12.76
Aol t Y= p = 0691 p = 0.744
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[E A-22] H2322 LOHHEO OIS (199552 X)) [E9 1 H(%)]

4 71« F2714
N o2 9 T LIS 07
89 ~9%v| 2t 1 (40) - - -
996 ~10% 7] 2 - - - -
109~ 11%w) 2 1(40 2 (200) - -
119~ 129%1] 2 3 (120) 1 (10.0) 2 (25.0) 2 (154)
1296~139% 1] 2 10 (40.0) 1(10.0) 1 (125) 1077
139%~ 1491 4 (16.) 4 (40.0) - 3 (23.1)
149~ 15%7) 2 6 (24.0) 1 (100) 4 (50.0) 5 (385)
159% ~ 16%1] 7t - - - -
16% ~17%0] % - 1 (10.0) - 107D
17% °1% - - 1 (125) 1 (77
7 25 (100) 10 (100) 8 (100) 13 (100)
JE olAE 12.78 13.00 13.88 14,04
Bt FIYE p = 0.707 p = 0.844

[H A-23] M228A LUHHEC 01Xt (199%5E XISXE)  [=9 @ JH(%)]

1 A I 2714
A& 9 F A % W
896 7] ¢t 1 (42) - - -
8% ~9%w| 2k - - - -
996 ~10%1] g+ - - - -
10% ~11%v] gt 1(42) 3 (27.3) - -
11% ~12%v] 3t 1(42) - 1 (14.3) 2 (16.7)
1296 ~13% ] gt 9 (37.5) 2 (182) - -
13% ~14% 1] 7t 4 (16.7) 1(91) 1 (14.3) 2 (16.7)
14% ~15% 7] 3t 6 (25.0) 4 (36.4) 3 (42.9) 6 (50.0)
15% ~16% 1] Bt 2 (83) - 1 (14.3) -
16% ~17%1] 3t - 1 (91) 1 (14.3) 1(83)
17% ©}% - - - 1 (83)
Al 24 (100) 11 (100) 7 (100) 12 (100)
it oA E 13.08 13.14 14.36 14.25
Htol t o= p = 0.936 p = 0894
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[E A-24] THE LSO OIXIE (19954 Y X3) [EF2l 2 JH(%)]
= I B¢ T 274
A& T A& T
8% vk 1 (45 - - -
8% ~9%m| =+ - - - -
9% ~10%w| gk 2 (9D - - -
10%~11%#| 5k - - - -
11% ~12%"| 5k 6 (27.3) - 2 (40.0) -
129 ~13%m] ¢ 8 (36.4) 4 (100) 2 (40.0) 1 (50.0)
13% ~14% 1] 5k 5(22.7) - 1 (20.0) 1 (50.0)
14%6 ~15%m] 7t - - - -
Gl 22 (100 4 (100) 5 (100) 2 (100)
it olAE 11.95 12.50 12.30 13.00
Ho t Y% p = 0.104 p = 0.350
[H A-25] L&l OIXtE (19954 Xtz x ) (2 0 (%))
L A F 27 4
o & 0T Mg 0 A
8% 1] 2k 1(53) - - -
8% ~9% | 2k - - - -
9% ~10%m] Rk 2 (105 - - -
10% ~11%m| =t - - - -
11% ~12%v] =7k 4 (21.1) - - 1 (50.0)
12%~13%7| 7t 7 (36.8) 4 (100) 1 (100) -
13% ~14%w] 7t 3 (158) - - 1 (50.0)
149 ~15% 7| gk 2 (10.5) - - -
Al 19 (100) 4 (100) 1 (100) 2 (100)
B ol AE 12.08 12.50 12.50 12.50
Biel t folx p = 0.306 -
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[H A-26] oHQIXt2/SACl 0IXtE (199549 xI)

el s (%) ]
I 3 o
A & AT Ag 0 T
8% 7 8 (100) 1 (100) - -
A 8 (100) 1 (100) 0 0
PR 750 750 - -
Hqio t % -
(H A-27] sHeIxta/sadQ 0IXte (199548 K3 xE) D H(%) ]
R &
A& I A& o
8% 1] 7k 7 (100) 1 (100) - -
Al 7 (100) 1 (100) 0 0
it o4 750 750 - -
B t frok= -
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[E A-28] ALTHOHEC OIXtE (19954 L Xt32) (&2 : JH(%)]
7 A F2749
A g I A g 0
129 ~13%m] 2t 1 (100) - -
13% ~14%v] - - -
14% ~15%7] 2t - - 1 (33.3)
15% ~16%v] 2 - - -
169 ~17%1] - - 1 (333)
17% o) - 3 (100) 1 (333)
A 1 (100) 3 (100) 3 (100)
B ol at& 12.50 - 17.50 16.17
B tho= p = 0.270
[H A-29] ALTHOHEC! OIXtE (19954 Xt=2x ) (20 JH(%)]
o 7« A2 4
A& I Aog I
14% ~15%v] 2 - - 1 (25.0)
15% ~16% 7| 2 - - -
16% ~17%m| - - 1 (25.0)
17% o] 4 - 3 (100) 2 (50.0)
7 0 3 (100) 4 (100)
B o)A g - - 17.50 16.50
Ao t FY= - p = 0.286
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ABSTRACT

Regional Differences of the Financial Market in Korea
- An Examination of the Existence of Regional Financial Markets -

Park, Won-Seok
Department of Geography
Graduate School
Seoul National University

The purposes of this study aré, first, to examine the presence of the regional
differences of the financial market in Korea especially focusing on those between
Seoul and the other regions, and second, to elucidate the existence and characteris_tics
of regional financial markets segmented from the national financial market by way of
analyzing factors and channels to generate them. Seoul and the Taegu Area, which
includes the City of Taegu and its surrounding Kyongbuk Province, have been selected
as sample areas representing financial core and periphery, respectively.

In order to accomplish these purposes, a review of the related literature has been
made, and a theoretical framework for the study has been built. Some operational
definitions have been made : (Dthe concept of Cregional differences of financial
market; has been adopted as being broadly applied to the cases that regional
differences occur in the indicators which represent financial market equilibrium, @the
concept of Tregional financial market, has been defined as being applied to the cases
that the mechanism of determining financial market equilibrium exists endogenously in
the subnational boundary. As the criteria to test the existence and characteristics of
regional financial market, alternative models of regional financial market have been
reviewed. These are classified into (Dperfect integration type, (@interest spread type, @

credit rationing type, @interest spread-credit rationing-jointed type. From these, D
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interest spread, (@credit rationing, (Qdegree of funds concentration have been adopted
as the criteria to elucidate the presence of the regional differences of financial market
in Korea, and again the first two have been adopted as the criteria to elucidate thek
existence and characteristics of regional financial market.

Quantitative methods such as statistical data analysis and t-test, as well as
qualitative methods such as interview data analysis have been used. The data for this
study were obtained from diverse sources including secondary statistical data, internal
aggregated data from financial institutions and first-hand data from questionnaire and

interview surveys to financial institutions and firms.

The results of the study are summarized as follows.

First, regarding the presence of the regional differences of the financial market in
Korea, first of all, an investigation of ’loaned money ratio by region’ data and so on,
shows that Seoul lies in the financial core, and the other regions lie in the financial
peripheries in Korea. For more details, examining the presence of the regional
differences using the criterion of ’interest spread’, we do not find any coherent
differences between regions. By the criterion of ’degree or funds concentration’,
however, we find the patterns that more funds are concentrated in Seoul relative to its
producing capacity, and by the criterion of ’credit rationing’, that debtors of the other
regions are experencing more credit rationing than those of Seoul. Accordingly, we can
identify that the regional differences of financial market occur between Seoul as a
financial core and the other regions as financial peripheries.
 Second, regarding the presence of the regional differences of the financial market
between Seoul as a financial core and the Taegu Area as a financial periphery, first
of all, an examination of the spatial boundaries of financing by firms and financial
institutions assures that Seoul and the Taegu Area are appropriate regional divisions as
case regions in which financial transactions are made. Thus, by the criterion of

“interest spread’, coherent differences between firms of each region do not exist. By
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the criterion of ’credit rationing’, however, we find that small and medium-sized firms
of the Taegu Area are suffering more credit rationing than those of Seoul. Moreover,
by analyzing indicators about channels of credit rationing, we find three regional
factors, (Ddifference in the limitation of loanable funds of financial institutions by
regions, (Qdifference in industrial structures and linkages by regions, (Dasymmetric
information, which operate as the mechanisms that generate regional differences of
credit rationing. From summing up the above results, we can identify the existence of
regional financial market segmented from the national financial market in the small
and medium-sized firm sector in the Taegu Area which has credit rationing type in
bank loan market. And, considering the findings that perfectly isolated regional
financial market doesn’t exist, because of dominace of nationwide financial institutions
in Korea, and that indicators which reveal statisticaliy significant difference in the 5%
significance level are rare, and so on, the regional financial market in the Taegu Area

is just patially segmented from the national financial market.
Key words : Regional differences of Financial Market, Regional Financial market,

Interest Spread, Credit Rationing, Loan Market, Asymmetric Information,

Industrial Structure, Regional Linkage.
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