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Year AveCpx | MedCpx | AggCpx Year AveCpx | MedCpx | AggCpx
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1999 0.092 0.034 0.094 2013 0.042 0.024 0.054
2000 0.108 0.049 0.116 2014 0.036 0.024 0.041
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2002 0.050 0.026 0.056 2016 0.039 0.025 0.042
2003 0.054 0.028 0.089 2017 0.036 0.022 0.051
2004 0.056 0.037 0.069 2018 0.050 0.028 0.048
2005 0.046 0.029 0.088 2019 0.042 0.031 0.045
2006 0.052 0.036 0.085 2020 0.036 0.025 0.043
2007 0.054 0.032 0.068 2021 0.047 0.029 0.058

2008 0.115 0.073 0.115 Total 0.064 0.034 0.060

of i T APV AEEAISS AedR HolRch AREARS [SFAL- A
APl F E S E))/EAME 2 Alatch BaHAveCpx)it B 71gHMedCpx)e
 Awo] AREALY BT SO0, FEAS(AgeCpx)e Y A=o] 43 BE X
71999 2Ale] & BB(FAMNY Fo2 Uk golch

M

[1F 1] Ar2FAr22 #He}

- EYECOK = = (VEOCOH  — mEECOM

290



ATQ x| st} 719 AL FAL

[® 2] 3 45 Zus BAEH. FAY Asc FE5ULE B
(AveCpx)1} FFAta(AggCpx)e ARESE 9o 22 10%2F 5% SEolA &
Moz Jositt. & FAREY 5 (MedCpx)E AMESE 2ol %ﬂ—i% =3
2 7RIS AN Fod2 B&351. Dickey-Fuller 2744121 Z )

= B9, B4y 5UEE AREe AR B2 EAE 7146H %8}% Ao

ARgeE 2 A9l Bygo] AT AE °

i

7 % BN oy BE 03] A3 A3
o} Zo|, AZYL FHO2 & 2 AAC
N

T EoA eh) g2 4 ol

REAZES 8
WﬂL 0] A9 o, Fu el al. 2022)21%
1

LL

*J "J%ﬂ :rLLJ KH”* 9} -

[B 2] A2 FA22] Hetof oigh A|AIE =M H3S

(T)AveCpx (2)MedCpx (3)AggCpx

Coef. t Coef. t Coef. t
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1995 | 2021 | XtO| | 1995 | 2021 | XtO|
3 A 0.60 | 0.31 |-0.29]0.077 | 0.024 |-0.053
10 MEZE M=Y 1.52 | 0.71 | -0.82]0.069 | 0.050 |-0.019
14| 9|2 o|E2H A2 Y ZO|NE H=E=Y| 068 | 0.14 | -0.54]0.102 | 0.041 |-0.060
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14 |28, 0l5 AMAM2 X ZIONE M= 0.014 0.028
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—— | Abstract

This study examines the trend in capital investment of firms listed on
the Korean stock exchange (KOSPI) from 1995 to 2021, and finds the
causes of the changes. The results show that, first, the investment rate
in capital (tangible assets) investment of Korean firms has been
decreasing over the sample period. This trend is more pronounced
when we use the aggregate investment rate measure, which reflects the
size of each firm's investment. The investment rate of the economy as
a whole was not significantly different from the investment rate in the
past (1995) when it is assumed that firms maintained the same
investment rate as in the past (1995) but industrial structure has
changed as in 2021. In contrast, the investment rate of the whole
economy is similar to the current actual investment rate if it is
assumed that the economy has the same industrial structure as in the
past (1995), but the investment rate of firms has changed to that of
2021. These results suggest that the decline in the capital investment of
the Korean economy is due to a decrease in the investment rate of
each industry rather than a change in the industrial structure. The
decline in the investment rate for each industry can be attributed to
improvements in production technology, which increase the efficiency
of the production facilities needed to produce goods and extend the
replacement cycle, leading firms to reduce capital expenditure.
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