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@ Modigliani Franco and Miller Merton H. “ The Cost of capital Corporation Finance and the
Theory of Investment  commet" The American Economic Review 58  June 1958 P261 -297.
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1-1 %
75 54 46 62 44 75 34 55.71
25 46 54 38 56 25 66 44.29
13 19 13 3 13 8 7 10. 86
12 21 46 23 39 24 59 32.00
0 6 -5 12 4 -7 0 1.43
1944 ~1990 1970 ~ 1985
R. Hubbard Money the Financial System and the Economy.
1-1 20 70 ~90
55.71%
44.29%
10. 86% 32%
75%
19%
13% 8%  T% 3%
59% 12%

20 70 80

Federal Reserve Board 1989
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1987 780 1982 30
1950 30
1%
80
1988 400
1180  ~1300
70 10 2

20 70
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1998 64700
63.74% 96. 5%
“ ” 20 90
GDP 1996
10% 2003 20.90% 1-2
1-2 GDP

1996 1997 1998 1999 2000 2001 2002 2003

5934 7602 10319 12213 15541 36553 19258 10453

GDP | 67885 | 74463 | 78345 | 82068 89468 97315 | 102398 | 50053

87% | 10.2% | 13.2% | 14.9% | 17.4% | 17.0% | 18.8% | 20.9%

2003 8 30

1991 ~ 2003 6 10
7546. 85 4642. 6
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2084. 64 819. 61 1-3
1-3
PO
1991 5 5
1992 50 50
1993 194. 83 81.58 | 81.58 276. 41
1994 49.62 50.16 | 50.16 99. 78
1995 22.68 62.83 | 62.83 85.51
1996 224. 45 69.89 | 69.89 294. 34
1997 655. 06 198.00  |198.00 853.06
1998 412.59 365.43  [334.97 | 30.46 778. 02
1999 512.88 380.72  [320.97 | 59.75 893.6
2000 992. 46 686.15 |519.45 |166.70 1678. 61
2001 707. 41 713.73  [366.23  |347.50 1421. 14
2002 680. 51 218.41 | 52.19 |166.22 898. 92
2003
135. 11 77.35 | 28.37 | 48.98 212.46
1~6
4642.6 904.25 2084.64 |819.61 7546. 85
2001 30
2001 4 2001 2002 2003 1~6
1992
1-4 1992
50% 1995 ~ 1998

1999



