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A 717 L S S CEI jj( @l %”;(bp)
990906 1 -0.00094 0.87 11,952 5.62 5.6
990913 3 -0.00198 098 11,962 11.84 4.5
990928 5 -0.00440 0.92 7,904 17.39 44
991004 1 -0.00045 0.93 11,649 2.62 2.6
991011 3 -0.00064 0.93 13,574 434 16
991018 5 -0.00403 0.95 7,983 16.09 4.1
991108 1 -0.00066 093 7,763 2.56 2.6
991115 3 -0.00112 0.80 11,849 6.64 25
991206 3 -0.00762 0.90 3,498 13.32 5.1
000110 1 -0.00054 0.96 7,386 1.99 2.0
000117 3 -0.00110 0.97 7,645 4.20 1.6
000124 5 -0.00348 0.98 2,948 5.13 1.3
000207 1 -0.00026 0.98 9,786 1.27 1.3
000214 3 -0.00034 0.96 12,280 2.09 0.8
000221 5 -0.00156 0.96 6,787 529 13
000306 1 -0.00016 0.99 12,624 1.00 1.0
000313 3 -0.00091 098 6,639 3.02 12
000320 5 -0.00356 0.78 3,300 5.87 15
000403 1 -0.00026 0.93 7,763 1.01 1.0
000410 3 -0.00044 0.97 8,399 1.85 0.7
000417 5 -0.00001 0.99 3,767 0.02 0.0
000502 1 -0.00023 0.99 4,752 0.55 0.6
000508 3 -0.00068 0.98 7,620 2.59 1.0
000515 5 -0.00489 0.81 2,796 6.84 1.7
000605 1 -0.00094 0.83 2,872 1.35 14
000619 5 -0.00084 0.95 7,679 323 0.8
000710 3 -0.00193 0.95 5,860 5.65 2.1
000718 5 -0.00166 0.96 11,730 9.74 24
P 2.12.0)
(2B 290.9)
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9E 5 (37 bidd)

;

U2 5 (9 bidp)

HE T

990906 60 r 81

990913 56 107

990928 60 94

991004 48 96

991011 54 116

991018 38 105

991108 47 76

991115 56 108

991206 6 20

000110 49 109

000515 12 49

000605 13 46

000612 52 61

000619 31 84

000710 43 66

000718 27 91

(& 5) BEBEEENS FET RSN BELA L8 (EREE — B ER)
I R H e
g | o) | weoa
@ | w0 | @ | w0

990013 3 2.65 0.98 0.37 1.83 -0.68
990928 5 4.01 3.98 -0.99 5.10 1,27
991011 3 2.68 -2.01 0.76 -1.45 0.54
991018 5 4.05 -0.02 0.01 1.10 -0.27
991115 3 2.68 -9.02 3.36 -8.17 3.05
991206 3 2.67 1.98 -0.74 2.83 -1.05
000515 5 3.79 -16.02 4.23 -14 .90 393
000612 3 2.51 -1.02 0.41 -0.17 0.07
000619 5 3.79 -16.02 4.23 -14.90 3.93
000710 3 2.45 ~1.02 Q.42 0.17 0.07
000718 5 4 07 -7.02 1.73 5.90 1.45
B - - - 1.18 - 0.89




%43% %1 : 2%)1.

B ERE

— 180 —

tol (& SHollA] Zuin

S
U7t Augae] B4

R Hiker F

al

w} 0.9bp

= 23

o

N
ke

g w] 1.2bp, H)

S

2 3%

Mo

a7t

Hrd

T2 A

i

Aol #

Rk

o5 B

o,

3

Bootstrap< A] 3

Fa

ﬂLo
AN F

boh 2
o 5% FelFEAA

HA) A ek

5

3

o o
T. 3

BRI

7b (& )l 2o Sttt

A uend 2%

fol

Y

#)% gARoE #el

A

g,

Al vehde

Ax F<L

Bk Ay

71 83]elr,

EEHE 4

3

]

J oM F<

%

o Wl w

e

(¢}
h=

)
X
o

o]

/L}

=0

Bootstrap®

A GErgeH,

:\[l.

o

A

s

Ao wE B2A4-L 25F Bootstrapd] B¢kt

o° 3
o A

=g}

Aoz vebEt

B EEARAA RS o wen,

=
=

Bt S AR Beiedol HEY

FaolatA B

17

1 09bp~2.7bp AEQl Z o Ytk (& 1)L ©

Kl

2 FEA

KIEE)

AR FERA LER(5% FE

FRS BE

=
=

(& 6) Bootstrap

4
nﬂ. 2o w2
o ﬂulO
Eﬂ,Al
ﬂ‘ﬂa
E#oﬁo
< Mﬂu037.w
4]
un M o <+ o 2
™
P
S
oo
Amm M o < o 2
A
oy E”O38H
o=
o=
I
Mo«
) MHM.OQJSH
Y
Ry
B A T
= ~
goo0=
>3 ..muu
e 4+
T
T




BERAT) 1M HEREET E—EE HEAR M BREA et — 181 —

(R 7) B—ERI EHER BESC BERA IR

4B |
A 2z = A8 oy
B4 RS
1.8bp(2.6bp) 1.6bp(2.7bp) 1.2bp 0.9bp

()9 eAs 4 JRPeE 2EY ARE ALY AHAY.

2 d7e $o ud BRI SERe AdeR Qg mikAs] Wste
438 3}

A AR ASEA WY 5 A6 ~ZAsE nmeks P, RE BEERS F5
o159 o|FFE Austel Frledg viwehs Wy, Iem viAo R Wikl AR
5 2zl wLskg A

o W e
Aol AzdFgert BertANAdA e Ztegadddae Rt 26bp, 2.7bp, 23jm
1}
=

12bpE Re Aoz ehiith
Fuz vjEe wUsbE Aol BestAwe] e 2d W) FAle A%
021bp, 59 7| FAY A% 0llbp A= Fel 2ZA=wdq g Aes wud

A7} gl (Malvey and Archibald(1998) &), 29 ¥7] SA1& B $2] el A v

47k Arpgael feld FEot vlste] wisl ok 6~139) H= ek ol AW vL7}

A Arpgae) vige) vl £ A §S fed olfE 2 Uhe B2

o] AAAALE =Y 2710 SFHAD vt g Aol flolA FELER o)

THEE ] 7] Wgelth. da7igel 2Fa4o) I B5717 Ao Bk

AL (underbidding) &) @4o] AXA Hol 2T ©ddAA Hejlo] 2l et
B A7) olof o FAEA NP A7E Y IR dARDA I A, ¢

o2 YUY AU ARE ol8se JPIA ¥R AuwAel vy

o

4
223 AR 48 4771 2 Rolth. Heol B AnpEAe A% ArREo)
ofn] FHAANLEL 1A FE FAY Fol ABHLY] Aol ARe) HAo] Fus)



— 182 — W R A3 EL - 2%

A ARE AR A3 Bgaddo] HndAFE] A2z vlx= G gk AUt

g a3t

SEEREX]
150-990 M & EWA GEETF ole|£F 451 mlgel 8 73
Az}t (02)786-9238

A &R R BlR
151-742 &5PA] Beb7 2§ 4¥56-1
A3} (02)880-6397
20 (02)886-4231
E-mail: ryn@snu.ac.kr

A &R KBRS BR

151-742 A-£E9A] Fotr ALE A56-1
A3} (02)880-6381

=~ (02)886-4231

E-mail: shoh@plaza.snu.ac kr

Back, K., and J. Zender(1993): “Auctions of Divisible Goods: On the Rationale for the Treasury
Experiment,” Review of Financial Studies, 6, 733-764.
Bikchandani, S., and C. Huang(1989): “Auctions with Resale Markets: An Exploratory Model of



BUEEAT lolA] 1EEuERst BE—EK SEA Mol SERA — 183 —

Treasury Bill Markets,” Review of Financial Studies, 2, 311-339.

Bikchandani, S., and C. Huang(1993): “The Economics of Treasury Securities Markets,” Journal of
Economic Perspectives,T, 117-134.

Chari, V.V,, and R.J. Weber(1992): “How the U.S. Treasury Should Auction Its Debt,” Federal
Bank of Minneapolis Quarterly Review, 16, 4.

Chatterjea, A., and R.J. Jarrow(1998): “Market Manipulation, Price Bubbles, and a Model of the
U.S. Treasury Securities Auction Market,” Journal of Financial and Quantitative Analysis, 33, 2,
255-289.

Friedman, M. (1960): A Program for Monetary Stability, 1959, NY, Fordham University Press.

Helier, D., and Y. Lengwiler(1998): “The Auctions of Swiss Government Bonds : Should the
Treasury Price Discriminate or Not?,” FRB.

Lengwiler, Y.(1998): “The Multiple Unit Auction with Variable Supply,” FRB.

Malvey, P.F., and C.M. Archibald(1998): Uniform-Price Auctions: Update of the Treasury
Experience, U.S. Treasury.

Milgrom, P., and R.J. Weber(1982): “A Theory of Auctions and Competitive Bidding,”
Econometrica, 50, 1089-1122.

Nautz, D.(1995): “Optimal Bidding in Multi-unit Auctions with Many Bidders,” Economics Letters,
48, 301-306.

Nyborg, K.G., and S. Sundaresan(1996): “Discriminatory versus Uniform Treasury Auctions :
Evidence from When-Issued Transactions,” Journal of Financial Economics, 42, 1, 63-104.

Simon, D.P.(1994): “Markups, Quantity Risk, and Bidding Strategies at Treasury Coupon
Auctions,” Journal of Financial Economics, 35, 43-62.

Umlauf, S.R.(1993): “An Empirical Study of the Mexican Treasury Bill Auction,” Journal of
Financial Economics, 33, 313-340.

Wang, J.J.D., and J.F. Zender(1996): “Auctioning Divisible Goods,” Working Paper, University of
Utah.

Wilson, R.(1979): “Auctions of Shares,” Quarterly Journal of Economics, 93, 4, 675-689.



