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JRAH] AT, F&, B osiA AAETHA (1D). F7HHA7H
(value-added price, pVAR-E BAAZFANA FIP7EAA 9} S HFAH]ES
A Mo R FIWAIMAY AAES] o] FIPAATY Hu R7ER] =
Akl FlE 84, F HR=sd AR gk e ass50w FESHT 4
(13NA (ing®) A9 GE FHFIATEA g A7 aGAG9F A<
W wgAeR Y ARRAZHA(PRDS 24 Aol Barstal = A
A BEEEHES 4 4‘}%‘9—3313 RS ARAA R T 7F

Aot} Al - A AR AL ArpEE Avtels Aok a7l
ARaES EEshe HgolA E8dth & EEoAE 93 F 2K investment
by sector of origin)® H3/4E7H4, AGQuAA G, A2EA ol & AS o] AL
A74A 0] =EHTHA (14)).

Al 27 (pIND®) - A= 7 PINDEX) = 1AM R o=
A TSRS B dErbA e wow AoHu (A (159 A7), A9E =
Vs E(PINDS AWHE7HAG9t Ao m Fol ol 7|3te] ErfmS-
B AT (16)). B stHE SeARtel 23A177] wEol
st 7F G 97HA A SHnumeraire) & 758t R RE 7}AS HF el g
b Aol FiZbAERtE obyet AurtAas 7HAA |k AP S
7V4 AAE Devarajan, Lewis and Robinson(1994)2] WH4lS #8319 o

BANAAting® 7t AAFee s HAF I

® P=3(PRT- QH/IZQY
9 PR =(PD®- XDE+PM%- IM®)/QF

(10)  PM ,«= PRIM % - EXR(1+ imt )

19) o] BoA= gtule FHAdel AHshA gkor, siugart WMty AdEH o
Fas WA HArt JPAAAY Fx, AEREY 5§y EYY dEyd 2 g5y
o #3jA= Adelman and Robinson(1978)3} Lewis(1992)E& =3k A.
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(14) PK {=213(b ;- ivec §*+ PR )

(15)  PIND *= PN PR %

(16) PIND®=(1+ INF®)- LAGPIND "
(17) PINDEX=3p,P ;
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PVAR.- X% g% . o1 %

(18) R _
LD wdist ¥+ WA %

(19) 7LD % ZLD

(200 LAR=T[ LD®,“"

@D wA f=m §-( PIND®) ® (X T/ LA D/(LAGX T/ LAGLA ) ®
(22) SWAGE %,= WA ¥ - wdist %,

) . S'LD % - SWAGE %,
AWAGE %= SIDE

;AWAGE R.TLDR®
3 TLD R

(24) AAWAGE ,,

71729 A Lsk)= 4 (2D)oM AelEar vk mEge] A A3t o]
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21) Harris and Todaro(1970) %.
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832 Galor and Zeira(1993)2] B8-S Y83 AXAEFA} o] 1S
FALQlnk S gEd Fudls, AbaSH] FaSH| giolR g o] SR
AR o] e s, thetule] kg AAHA(A] (2B)) 218shA| o=
FTEA, 1EAE T2, AEETAEA AR wEA gl JYshA =
W, &AL A diEolde] SRARA mEAe] JdskA "rkA (33)

Fx). Agkehs o] Agols dAoRA wEFol 9 Hrh wEbA
3

o
8
) hEo] wBFE AHHOR JFL AL AW A A

22) A =A=GI d-bste] Aaabs 2 dael Tad %S v Aew A7H
© 2 =R d (I3 a8l o7k 8 Ao tiAgE Aol
ek WEd =ooh RgEREA ] fles AASA & RPA Vx| =FF
He FolA den, A5 ddngs Al wAE ZFgskar Ath(Sen(1963)
x). 2vjzke] g 8=iste] dakxzde] Ryl 23 o] AN o7k aLej e
il glom, ofrfel mge] dABAE FE8kA Kot vk wEbd 4 o] &
R ofrbel ezt uiAdAE AASA Xske dAE Zevh aEAR
FAE Aol At g E= FUoE =TT B A5 wSHE dFS
A AL, whebd =FEES WSA7IAl "

23) Galor and Zeira(1993) %=,

24) 2 By A RAoA = 7MY A5AHFE A7)0 =5F
AR HEAT FHREA A A E 7Y A5(AFdT)e] EE
°olF &3l eI H IS WAA Hrh
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n2% = ent® , - AAWDEF """ - (EPILA% , + EPULAL% ;) “"*** . BR ~ "+

(29) EPILAY, , = (epirt, - TSTY, ;) | TEPI - CON%,  where i= educ
, where TEPI = Zepzrst TST",,

30) ccc®,.,..= CPEC,®+ CPEC,*

EPULALY ,= (epur® - TST% ,) | TEPU* - ( RGCE ;*+ CPEC1 %)
1) where 1= educ

TEPU® = Zepm’}; 7ST% ,
(32) EPULA2% ,= (TST% , | ;TSTM - CPEC2 %

LSI} = > (1 ksl B TST %+ (1 avsy)
(33) LSI%= 2(1—1432’,5) - TST, , %+ (1 avs,)

LSI% = 3 TSTy,, B (1/avs 5)

e TR S et FEole AT, nEA 1T, B
2 FREY, FPFE Blo] ARSI QE Y w5 PR AT
Wk & FEIR AL A ATFE FEOIS S A
Falol Qeh TN FEHE T mFLSS gl 1§
A wBAAA BF wEEe, olgdA 7
(CORPYE BAIE H-io] AWrhols] FolA ARASe] frk 2 7}
T a5e AGUR TRAE 7F oY

(uf) D ARRE WEAF(gHA A%l WEHE APE wBAS

2
oz
N
X
-

2
Lo
Ho
fz
o
Ho
=
3
9
N
=
L
rO
>

(YSECH), A5l YKD), % - ABAF-ETH Y o] HdA25( CTRSHY,
RTRSHM OS2 T35 o] QIvk(2] (34), (35), (36) =), 7Hil= S44 5l o
x4 AS5ANDDE, AT daids ARA(RpDE W TAS

AN Alge A Fol 7S ypHol A 40) F=x). 7HE4



=

=
=
e

9]
9

AgAsh A Qate] A4 4R Ha: CGERE ] AF - BEEA 17

Se T a3 AFom Wroldd Able] AFAFe 44 A

ojxt& I ojAgEH A oA WA o AQEm, AFFF THAE
5ol sl 7ol AF(savhel AFETED TEHELRSAA ASHS Al
S Fdto]l anZ)E(conTReol =M, frSels 83Tt oA ok

A ZHAe] B v R cong) 7 AR R (42) B (43) ).

(34) =Sl % - YSEC R+ % - YK ¥+ RTRSH 5+ CTRSH

(35) RTRSH %= ftra, - RTRS"

(36) CTRSH §= ftra, - CTRS™

(37) YSEC &= ZSWAGE - LD%,

(38) YK B=(PVA®- X ®— YSEC B~ DEP ®)*(1— re ®— cont ®)
(39) RETPE®=(PVA %. X ¥~ YSEC ®— DEP ®)% re ¥

(40) YD B=(1— ndt §— rdt H)x Y §

(41) SV %= kappad 5+ kappal ,- ( TDR)

(42) CONT %= YD %x(1— SV %)

(43) CON % = conh &% CONT ¥

TG FU2 MRS E S ASA(NDD, 71H RN E S F7EA A
HAA(Ccorp), ATz e FAANM = THETHA (44)
1

2). TGAFE o] AgEs AT A BReadele] B

—~
&
!
—~
1
—
~
my

2%5) A% 253 o4& A Rl

I o AFATEL oA&e] FFEA
WA EE ndgiets 2l AJdAAY] Afet fAr FEHE XA o
230 AFATFL o|x&ute I AWuER Tdsu oy AR U9
TtAEALSA ATt AARARbe] XA F e o] o] FiE& A2 SH(specification) £
22 A0k 3 Fe o] g}
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Z% SUBRG), &0lIAZ=(cGer), 7Hel tigt ol [dA&( cTRSH, FAAZE
(CGIPN AT (45) 2 (46) F=x). T AU CEND= +%
3ol A HH, Aae TS FHA ALS B S R F
S3IATHA (47) Fx). 71 25AE(parD 2 HAME(cort® ol A4
o MAHATE

(44) NGR= NDT+ NIT+ NIM+ CORP

(45) NGE= SUBRG+ 3, 31CGCE '+ gcTRs’H gTGIRJr SPE®

(46) CGCE ®= CGC %, whereCGC %, .= TCGC"— CPEC1 "~ CPEC "
(47) CEND= NGR—NGE
(48) NDT= ggndt R yZX

(49) NIT= > X tind ®.pXRE. X%
(50) NIM=§Zz'mt . PRIM®-EXR- IM*%

(51 CORP= 3 3(PVA ®. X ®— YSEC ®— DEP %)* cort &

AR FARGRNS A9 7TMRRH Agshs AGAl(rpT RS
TEAFERHY] Regor AR, of FdL AR SHAE(RGCY),
ZHA W@k o] X E( RTRS®), T4k GI*2 AEHrh & EFNM A

o A g3 APAR 2n 9 oldAHe] Aelw HolHrk G2~

(52) RGR®= RDT*+ srg® - SUBRG

(53) RGE ®=SRGCE %+ RTRS"

(34) RGCE %= RGC %
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(55) GI®= RGR®— RGE®+ SPEF*
(56) RDTR:grdt’,i- Y %

FEIEL Lewis(1992)9] AFTZ ol Fgeto] stAAgT oA
Frol Qi Ao deseidnh. FEAeNAE A, 719, AEAER, $
3, she] dFedel 4% )5 Hrl, sl Tl afshs Ao
= 7Hgstdnt. AAHQ Ak sk Jbede e glen
2 Fargeix and Sadoulet(1994)¢] H<k2lol] whgbr] FEZH o2 xpito] A
Hi e Auagnt mauely 719 BATES dEsi, A

A= (working capital: wek, 21 (57) B (88) #F)) 5= Aas 4R

3 A71e] FHAe] fom Aeojua k(4 (61) =)

BT WwC ¥=worc+ LAGX ®

(58) weB=3 e §- 2§

(59) CR ®=((INV ®— RGINV ®— CGINV ¥~ DEP Y+ wC %) - x ¥
(60) TCRzgzZ:CRff

(61) FBOR ¥= CR %+ LAGFBOR %
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TSl g ARk Sl (ep)et e (o= En 7Y AS(E=
ol el A2 7 AR el S7E= dEhde, 53 el ¥
Bz SHETHA (62)~66) F=x). @7] 79 steleas ARJIASH st
a4 63) Fx2), S AdTsast Feddse FAH o, dura

St ojaterE Aol ofsiM AR ASlM &
| deom duade ety TS AHah]

of dF2qS FAlsHH, de2ddl AES tiofshs

o

ol
_O‘L
rr
—_>Iﬂg
X
il
N
X
o
_O‘L
k|
30,
=
1>
3
)
e
@j
o\
o2
rlo
o2
rlo
o\
o2
o
4z
Lo,
X
B
[t

HASAY A8 242 £83] Slske] BahE, AFE, AAFEE 2
b Aol AuAel BRGA s Aelol Ayt A BaolE HAFFe S
o gw5a0l lain 2497 u )

Fey.

(62) FWh= SAV i+ LAGFW?%

63) D= i K- ¥YDE M. 1+ TDR)
64) 1D %f=SsAvVi—cD*

(65) TTD %= TD %+ LAGTD %

(66) TOTTD= g;TD k

(67) RR= yrt- (TOTTD+ WCB+ Comloan)

(68) TRR= RR+ LAGRR
(69)  TComioan = Comiloan+ LAGLOAN

(70) TFR= FR+ LAGFR



(71)
(72)
(73)

(74)

At A skl A 973A g R Hlal: CGERY 9]

TFLB=FLB+ LAGFLB

BR - TCR=tdr - (TOTTD+ WCB+ Comloan)

CU=§Z]CD§

Comloan=CU+ RR— FR - EXR— FLB -+ EXR+ CEND

o
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A7 T2 ceNvE,
TAE A2 (75)~(82) F+

2
N\
flo
N
N
)
2
S
N
A
2
S
o
N
N
oy
)
E
W ol
o2
s
X
o
=)
2

TEY FR) HEEEGER £ Aol ATonRHY A Folw
BolAth(d () Fx). A ge] 79

(75) SAVE=svE. yp*=

(76) DEP %= deprec ¥ - PK ¥ - LAGKS %

(T7)  RGINV %= gin %+ GI*

(78)  CGINV %= cgin & - cGr®

(719 INVE=inl ®- (PVA R - X% ™ . (1+BR) ™

(80) RINV ®=(RGINV ¥+ CGINV %+ RETP %+ DEP ¥
+(INV ®— RGINV ®— CGINV ®— RETP % — DEP %) - 4 %)

8 Ip %= >b K. RINV "

(82) TSAV= SSISAV [+ SSIRETP £+ 3 GI + ;TGI"’



AR Ak RA| Qleke] A9 A at vlal: CGER Y] A -
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u
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+ FLB- EXR+ EZDEP "+ CEND— FR - EXR

(83) TINV= ;ZRINVI,?

(84) FR=SPREX ;- TOTEX ;+ FLB—gszlMi?- mM*%

- CON &, n vec %6+ ID ¢
PR*

R_ - JRG ., y G cvec iy

gevec %+ RGCE ¢ gevec %+ CGCE ¢
PR % PR %

6. FEIEY

EA (1R A 718 A Sa(stock variable)5& 7]7h <]
PR (flow variable) S E8A M 2e Agasz @gisel el ALl
}40] medT. = @rle] ARADC R, SLEAES Ar)e] T} 717}

Azro 7 BAE o] ther)e] AR T KR, )R] (86) Fx), d719] <l

Ho

<
O:

AT )& AFADH LS )9 H AT depren®)E 2AH] The7]9]
QUAAE(LGE ) 0% NI (§7) 22,

AHARY ARAARHE ) A7) BEAF, b9 =EAE, A
I AFUE(gepdol SN EAHU( (@R), TATeR Mg
CFWE ) AZel G4 A= s therle] Bz mskso] 7)) 3
ol G A A (09 FE),

86) K%, ., =KZ~0— deprec )+ RINVE,/PK "
@7 LS% (i1 =LSS%, (1— depreh ,)+LSI*,,

S AAWAGE ., - LS %, 1)
R

(88) HYy =

den
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, den "= TPOP"| area ®
89 FW% . =SAVE + Fw%,
7. WA A - A BdolA - HA

el WA ARge dekendel FRASAE dddoRd dTY &
glovl, o] WHe| FHolns}t mYe AYAE EEee /BAY 24| @

tHDevarjan, Lewis and Robinson(1994)). ¥ 2 &= AEA1H, w=5A1%, 3
HAAPY, dFAmAde] Atk mEA g wsT89 A3t mEolso] ¢
Al ke, Aglso] 1 L}Uixl (residual) &

Al - AFe avlrs F FAe, ALY S s s A9 ajE Al

oM 7 A wfZEmH, 7}74] 2 GFo dikA| ko] FEE L B

1993 A7+ AL AIA 3 E (Socoal Accounting Matrix:  SAM), ~L2]al
1992 AR Al 3 (financial SAM), 1993 Ala3%7F CGEE4 <)
Z7] 9k AsstAEsH 45 gebrlere] g2 919 dHoly Aol A
SHA] Fom, By el 7] #¥HIe QS fsiMe BE Hes
o] 71 7|(slope)7} F-7Fe]ofok et 2] (1)~(B)7HA19] gtepvE= <H-= 1>
o A&} 2ol iaoiﬁ’*%‘ B, T, Avled, w59 T ol Ao
AAE L Ak 40 A (D ARl A o] s E = 19939 SAM 2 <l
ER 5’43'%*374]-’?‘(6@4% Bdad A9E ALY 255 0|5t
AZDE ol&ste] A=A Tl == dd ey T sHoYE
A, e, TFY Foke] A= Bell(1963) 2 Arrow, Chenery, Minhas and
Solow(1961)8] 25 o]&ste] FAHsIGow, AMu|=qde] Ae HHAET}
giolomm oFE(199) oA o] =25 o]&atitt. getretgiEe] Fo1d 4



A9 Al Slste] A A HYE vla: CGERFE] A - FHRA 25

9ol GAMS calibration procedures %34 7| 27]9} Aol AFAHEM, o]
%ol CGEEHEL BE d3A FHo] F%HE 27 ¥ H(SAM point)$]
of EolA Ht}

oM thE 29 deof o] /pEinate] ad=tistE SHErR
sto] HAsE mEshs Aol ofdet A FHIPIA(GRDP)7E =482
AN 719 ola=diste] Az, 4RAF B8=diste] Az, T4
A, AR, M, T4, de2d S0 oAk tete] 4 std
FAZMAE AbEsHA k. Ao viAlE Aol Aok vEjan], o7t
S} 253t qABAS E3eHA] X IAE AYAN E BP2 FAE F

F AR, WERES R =ETE, 7 Suaptel @710 fuuss
o

Fotol thevle) Aoz wMBH T, MR JARYE Wsd 27 3

E2
J(multi-period simulation: T}7]3F #4)S FH Ao g HIEH = A=

Bl 5
T5 2o R o] HAE =EIA FH+= EH(recursive model) o] th26),

T

golgt AATEE AAm QY AY
Qo] diste] £EA 10% 1E 71F
10%9] sigshe Foe Aoy Wl

- -
Qe &

rfr

=)o} s Brtalr] Sjske] 7+ A
gxg SHETI2NZ R AEA
AR AE el Shulste] 1
Felalth2®) 1 A <E 2>

ro,
Fol'

e

o o
U“J‘iHUjP

oft 12

v &g A4

e,
roh

e

il

26) FEiR o] #E}o] AAFAE recursive model, & ‘A A J|E AAEE AR
H7bsFA T £ 1o —ro} Aoz detalA N Frl Ak ou|oA HA| o]
|3t ¥ CGE E¥Y A 7|d], AA 52 238 F gle SHAE 7HAa 2
t}. olo] M= aylor(1991)e Fz3 4k

27) A AApde] Wsle e vgo] v Ae ARI(sign)S €A, &
o] ARl Axp= vl A HlH et AR e
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AAE e ek

s | ddd | 39 | deAsd | g | Ak
25 A 218H%) 10.0 10.0 10.0 10.0 10.0 10.0
A 18+ %) 15.8 20.2 15.8 149 164 172
F7E7EA A 218H(%) 3.2 4.1 3.2 3.1 3.6 3.0

BE AGelN A5AE U WS Aok FPYY
FUYRR) £ AT v F7)e] BANS AT BE AU
AAE HAEAS] Skl whe Ale] F7h wheb AR EA ] A
7P e . A9

=

ofN
N
1o,
>
i

X 4> Fx) 254 4
e HAAN A5 FrteE B8t 2
271 A Z7FEA g Ak =F558(47 04%, 0.3%) 2
A2 0.15~17%, 013~0.15% Bx) 9
), AR Hjo] o) Hlgte] WstshA] %= Aol yehdth T

lo
o Al
lo,
ol\
L
=2
rlr
ol
of

i
i)
2
ofj
N
- 4r

28) AE5AY ClElES 10%E ARG AL o
wjFolt} 1 7FE 10%2 AAE A B3| 29
A AAAFEE AEsts des F o
29) 2¥el rjeEdog AA" dolHAe 1993de SAMI}
1

o

85~199%5d & thdo R

o2

FAE sepreltelth. A AlFAA Hde SFUFYAFEE 19989 9] A
URE ol F domz 199839 SAME Pkl wAfel o] &3l ok st 1998

dol AANEE odiE UR g2 AP Holm Jomz errdE He
(bias)7} 91 2o Hrbetm o] o §34] ergkth. Moz 19954 9] Al
TS olg3te] 199599 SAME 753 & ot 199399 dlolel Azt 2 Fol g
wolA| er=vhi weshe] 1993de] SAME RAe] o g8ttt o|9 o] Hlo|
Aol @A BATF2} fArsn fersta geld BATF2E sl A g ot
o] AL TAFoRN Y HE &RE wasl =0k seiveee
199549 9yt BAE TPetn Jonz myo] A& Azt det 9RIE Yt

2 FYEE A0R FET 5 QAT dA7Aste] Wl (bias)s

(2
ofy
=
I
i
b
>
2
>
mﬂ:



[ | eS| F5e | F4 [e5a

T 7] 0.00 0.10 0.60 0.13 0.15 0.04
<71(1) 0.01 0.11 0.61 0.14 0.17 0.05

<71(2) 0.00 0.11 0.61 0.13 0.17 0.04

Akl 7] 0.02 0.04 0.55 0.03 0.4 0.04
<71(1) 0.02 0.03 0.55 0.03 0.4 0.03

=712 | -0.02 0.03 0.55 0.01 0.4 0.03

s34 7] 0.01 0.04 0.52 0.03 0.4 0.02
<71(1) 0.01 0.04 0.57 0.03 0.4 0.02

<71(2) 0.00 0.04 0.57 0.02 0.4 0.02
AgAFd| @7l -0.06 0.05 0.52 0.00 0.06 -0.16
=71 | -0.05 0.05 0.51 0.01 0.06 -0.14

712 | -012 0.02 048 | -0.04 0.03 -0.25

2 il 7] -0.04 0.05 0.55 0.01 0.06 -0.04
=71 | -0.04 0.04 0.4 0.01 0.06 -0.04

<712 | -0.08 0.03 053 | -0.01 0.06 -0.08

il 7] -0.03 0.03 0.53 0.02 0.03 -0.02
<711 | -0.03 -0.04 0.46 002 | -04 -0.02

=712 | -0.05 -0.07 043 0.00 | -0.06 -0.05
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Ak [ B | ARERE | 25 | B4 |wEse
FE=4 7] 0.00 0.08 0.53 0.11 0.13 0.03
=71(1) 0.00 0.10 0.55 0.12 0.15 0.04
=71(2) 0.00 0.09 0.55 0.12 0.14 0.03
<E 4>9| A%
Ak (B | ARREE | E5e | 54 |w55e
ARl @] 0.02 0.04 052 0.03 0.05 0.04
=71(1) 0.02 0.03 0.49 0.03 0.04 0.03
=712) | -0.02 0.03 0.46 0.00 0.04 0.03
=44 7] 0.01 0.04 0.50 0.03 0.05 0.03
=71(1) 0.01 0.04 0.50 0.03 0.05 0.03
=71(2) 0.00 0.04 0.50 0.02 0.05 0.02
AepAl =4 7] -0.08 0.06 0.50 0.00 0.07 -0.21
=71(1) | -0.07 0.06 0.50 0.01 0.06 -0.18
=71(2) | -0.16 0.02 047 | -0.06 0.03 -0.32
74 7] -0.04 0.04 0.51 0.01 0.06 -0.04
=71(1) | -0.04 0.04 0.51 0.01 0.06 -0.04
=71(2) | -0.08 0.03 050 | -0.02 0.05 -0.08
Al 7] -0.03 0.03 0.49 0.02 0.03 -0.02
=71(1) | -0.03 -0.02 0.46 0.01 -0.01 -0.02
=712) | -0.05 -0.04 0.44 0.00 | -0.03 -0.05
3 HobN ) Z7he verta Qo) o AAl Bx o] Brhsle

2 R sl Slstel FuE PR A4A] gl olste] vehd
Avtoltt, olsh o] 2EAl L WA ke Ao BAW £Fe| wNE

AL A mste] Fazwel Eah Fr

fx
o
=
s
o
=
N B
[0 Jn



b AGERe] S Gaelt slelstAont olud £ue] Zabt e
Sy FoEE B AT A

ARRANAE SR} AR 254 MAA D3 AR(sign)
9 AEelA A ge £E2% Holn it MR A5E SR &
e e FE(SF 05% AWl AL 0029 W), FIHEA(F
004%), FF8(%F 008% AW vield FbAsL fusv, Fae o
0.04%, =FF0E o 008%] sHasst JE Zoz vehtn gk 25

wtk webd i) 3715t A wE5as RobkAe S/} fuse
Aolek. $7phAe] F7kgol v sl thEhal gl ol BAAge) F
ol o)A FAol BAY FFF bl WAL Tt Aol BAge] Bt
Ag gol WEA 2aQ7] wiolth ¥ B5Ee] vl wie] ¥
o oA ke EA Y Ao Btk o)Hd Fazuel At
Wl viekshuel 4ol EaE fusAw FQdE Gy BbeEe
A WA ARSI e HEz 254 2 WA Wa) gl 4
Sl ulse] A4kl oF 0020 AR #ashs A 2R

= L = 7kl Aok
o U BiEES] Yool AHM, FHE £4 F AVE £YFL Y
B ele] £88 FEHY] nRolth IAN BAGe wse] £a9
FEot gow, B . F58
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epAF Aol A= 10%9] 254 sk oF 05%9] 25357 ¥
of MU} b ¥ 5FY ASZU AUE U] A9 TS F
A&z Amele Jdelr] Ak E5edAE vue Z7hAwe] Yehtw
Qo aFeE BPEa o Beee sl o %
o datel W £7} deshs B AelRL 9 Hee
Fort GelE FEEE Aol vehdth BREe el webd g
AEEAE s o Ash AL 01% wEret 029 A asl k.
W] Al E}xlou 25744 sere] veht debAFE AR
o WVPAS S0 RA 0055 B JEAL S, o) A
SAEes Sue] 00pel AR bl At 40w B
bRl 6% 45sel 84, W, B4, 18 3uAA Hol A
v Rk AeAFAS Ade] FdulFe] e nste] ug o
Aol Bt Samsel date] wg ksl wesh] wiel oleld
b ZehEE Qo
e L5A R Ul sk A FAR sk b r4
ol % Alge] Qshs 05% RS £5FME fusl gk 3489 4
T A% 001% AER vig 5 FEoR e gLt xi%g
2 FEEE PR 27] uielth $a0] MBS wusHw A% s1Ae
o@ sEade ane BeE 4 939 4%
FYreiel YAV 2 Fow v fh 2% quisae setow
oloj A i, mehA AL Bl wEgart 004% AR Fadshs A
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AzAlsh A Q1ske] A AR} Wi COERGe] AEl - BHUEA 31

o el wEM FAFeE 006% 4= s dd T eRE o

2
S} e mlokg mIh A%EE How BAHBR RAflel
%

Bl 4

oy A5 F7PF 2¥ske F4ee FUaEdE 002% AR ATA
FHAY tlFART s =AY Ve AgRths B 3og vehda 9t
O E Bekal Brbe] whe-e wigkste] B e skl "ot
AyH o AQY o= Aadks v d9fas Frkste] Gt o
g FAA avE v "ok Erkeol el wE due] Asel F
el 0.02%9] =F8e] A9t 0.03%0 Zeks Ak art vEelgAl #
o 71 45 Z—ﬂoﬂE B 6}3 71l vl 801 sk
& dedsoR Qe A 9 =%

= 9 0
2F o] TS ﬂx} A #ct E}x]@%ﬂr% g Rk 2 Fape] A
A7F A F7hEE @4 5ol Rk E

g A
8% PAAGe) FAYFNE AP B FH

2. HAZAA Qske] AR

EE Ao RrpiAAes v ST AldS sk, FAE
ofshA|7]i= Wb AARAGAllM = F7ER e STl wE Al S
upeba AARR A o] Al rkel A5 el "k o] A
AR 7] el 254 B MM st ARy Xé%ﬂ—"
Al FaFe Zopx|A wH, XA o] AleriEE A A& o] ok
SR AAA "ok AGER B oA FIERRAS] /16H3.2%)=

TSI 2E FER ALY ke SwkskAl "ok
FAE F7PEA S olabg ] Ferr AAR dAle]l B A R 5t
7HAel S7hRs FARTRlY] AstE uEhde, e fdo] WakE o] fE=

3 54 @ WA Beshs 9e 4

)
12



32 B9

o ofN
N
rr

QU AAAEZLS] Shebe zeshe, duiEel ol Bz

HolAl Hrt} o]

P4
2
-
A
o
il
—r
N
o,
rlr
4z
Sh
filo
N
o
>~
N
rlr
fol
K

Zhll A FEEE o

=l
MelAel Qlstehs el A, A

oz
of
o
=
uj
i
X
i
;EL
=)
AL
=
b
i

off o oy 1@ o>
AV
=2
rd
N
_O‘L
5=
i
~
¥
N
o
ox
of¥
o
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2
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N

X
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N
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-

AV
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ol

)

i,

i

[e]
= >~ =
TTe | A |mEra

Ak [P [ AR =5

T=d 7] 0.60 0.79 0.85 066 | 084 117
=711 | 061 0.81 0.87 066 | 086 1.18

=712) | 061 0.80 0.86 066 | 08 1.17

ARkl 7] 0.41 0.40 0.40 0.31 041 0.61
=711 | 043 0.44 0.44 030 | 046 0.64

712) | 043 0.49 0.50 029 | 04 0.70

Bkt 7] 0.37 0.34 0.35 027 | 035 0.71
=711 | 038 0.35 0.36 027 | 036 0.73
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Sow wejol mrAE Wolo] vjg AAANE Arielva FEAE Ao

G el A g R T Al AE
Tol AHEE ARE A2 So AYHT mAE ge dvel AnE
Shwa AR AN QAT ZAH AR FF ATAY

B3 =
(Brent, 1995; A&, 1997). WTP2] 72 AlgtEo]l 54 449 7fdely
54 geAE ] S8l e 54 4TS ] A AT oAt
A AdFAE oujdit) olgd WTPY 7/fdS S =A3te= o 2l
Adshas ABAl oulE 7HAaL tHRowe et al., 1995; Yoo and Chae,
2001). v WTPS 7HdS dv) A4 AISke] 7| Zo|&3 o e
Sl 0?‘43} ARFE A Ajfo whAlel= A AHE AHPHoR A
o] gltHDesvousges et al., 1995).

WTPE ol e FollA 7P e /\} HE AL CVMolgt &8+
Aol Hgolty, CVM2 AdAlgkatet A riats A
AREE G Qe FEA B S A 7}X]Z7‘ PHow 714
= oA e A BEE A AEYAAS AR o]Eo = Flo
EAo]th(Mitchell and Carson, 1989; Arrow et al, 1993). CVM= A
& TPIAYEILE Fal 7HEA 7¢(hy1oothetlcal market) S ‘ﬂ%ﬁr 5%“‘5‘}

b=



H]

‘%*é(validity), = SHAFEo] AHloloA =gt %0—'1% ’é’xﬂf‘?’— A= A
7ke] Aotk l=d WTPS B HS3she vele o8 7 H
o] A=l F= CVM AHlo]|ZHE AL 7hx|ef AA| Fo] LA 2
= o] &3 7|, & dAAA 5 7] (revealed preference method) &2 5-E &
7HAE Hlalshs BAE HErh oiEA] AR ogH]E XqE“j*(travel
cost method)¥ CVMe] Z3}= W3k Bishop and Heberlein(1979), 3%
74 71" (hedonic  price technique)@} CVM<e] Z¥E w]ag Brookshire et
al.(1982), 2#| A= CVMe A¥= W) dk Bishop and Heberlein(1979) 5
o] Stk

o] ATEL 7HHE A A ke FEA v A AMEAE i

o2 AMuolE g w CVMOo=zHE A AA WTP 3 2AY

ofN
05
Mo

l

I Y ASol= CVM Hgom AL 3o ug elgA S

b o] 212 tids] ot AlgEolAl M&eA] 2 FEA e A
of gk CVMe] WTP 47} dvh} 4 &dH(accurate)7Fehs Aol ths)
o] AF A7k o] FoFH, CVMeRRH A = S5 gadow

WS welthE 228 A HKealy et al, 1988; Loomis, 1990). CVM Z23}2]
JeAd-2 Auofoll A xghE gre} o] Alge] HEA FEHoz LA
3taL = Aot Gonzalez-Caban and Loomis, 1997). o] A CVM2 1 E}

GAT ool YEHol 4% B AF SHati Ao,

2) 2% Hausman(1993)3} o] CVMell wief nl34Ql 94&& Fdhes sAabs® drh
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2. °o]574A CVM =¥

CVMe] AFdATolr AHEEE AEA FEyezes /Mid 2AEH
(open—ended question), 7 vi% (bidding game), A &7}="H(payment card), %
A8 (DC, dichotomous choice) AEH Sol Atk Lo tiFde d+&
& o] FolA Hanemann(1984)ell °Ja] &elxl & de] ARgEo] & DC A
S T2 ARSI DC 2 BN F2AR R 5
A Tae A8 mE Azl 53 |
= AE Boie FHE Ak o] Wi M
A2} o] ™ (incentive-compatible) #&4 A& AHprotest bids)& A
of WX& 4 gr}= Zeolth(Mitchell and Carson, 1939).

DC e & 13]d ZAA vg] AAE 595 “F3A 5] g7tz A
8 &o7t derbeta o W, SHATE ‘Aot 2 gk
H2lolt}, o] w Apdoel] e AEWoR FAlE ddEE Hit WTPO 9
8

oo ©
fo o
D)
rr
N
>,
(i,
il
2
o
e ©

E3] DC ZEH8 oA el AER sl a4 A FEAEH(SBDC,
single-bounded dichotomous choice) &3 E.t= Hanemann(1985)°l 2|3}
Aot o]F A FEAEHNH(DBDC, double-bounded dichotomous choice) 2

frgol A4 CVM tellM de] ARE-= AL 9tk o]i= DBDC Zio 24g



< A HA AAEE Tl we Gk, A i AAFdel dig S
o] “o’old ojHt} Z TS AAStAL “of Q7o o]Kt} AL
Al gkt

AMEAA AFstRoel, ¥ <dFeAE DBDC ZiHS ARg-gith. DBDC
Aire] AHgF #AAEY 2709] Fagh e did] =93 Havt vk A
HA SHE 47 7 (triple-bounded) Y€y =y} 2

S AREA Stel B Aolth F oA ANl thal A

o gk AEAE F= A WA £ ) A AES

s 4 Q& Aolth AA R Langford et al.(1996)= 544 RdS 83
uh Atk

F714 9 AR Sexte] WTP| ths] v} 28 ARZE A|¥3te] WTP

o] HIE FIB=, 47 Eo] DBDC EF| Hla] Hr} g&4< 23
E 7MY = AL F93th 18y Cooper and Hanemann(1995)9] #H|Z+
2 ®oAdg(Monte Carlo simulation) Z¥fe] wr=2W DBDC =33 v gt
Al A Ais Frrgte R Qs wAskes 8849 TS Aiider A
7\] 3ok F7HEQ AEs B 4 ¢ e o $414 sES SBDC

& thAilell DBDC R@E& AHEE wf o]n] F&38] Aotk duitht 457
Al 2P Abgo R WA dAdS dx= - S response effects) 7} HAY

=
e 7 Wi AAE Wl BAA 284S 2aR S E tH(Hanemann

l

£

and Kanninen, 1999). W&t E Ao M= A54A 28y 22 o544
B2yS AR &2

DBDC ®3¢] Abgo} #agl F WAl #43% SBDC 23 tizlel DBDC
= &

wo] Helg xR JMeAE ARhE glelth ozl F wlA ARl gt
Sl A Al AR U3 SR AWAL FASH Rahs A5 3
7F 7] wiEoltkd thAl haiAl, 3 wiA el dik & {
o B¥7F A AA AR tie digd T AR ARl tF Swto] FA A

X
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o
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Abeh= EoF 2A] &5 F drkE Blolth o] EAE v fs B2 A
=o] AUk
o & &9}, Cameron and Quiggin(1994)2 3 ®HA Aol st gHo] Al
Abah= gt 7 A Aol ik Sl AlXbskE grel AaATE vl =

i Y

ro

PERNY e 5 9% AR 5 3

McFadden(1994)> DBDC R34 A WA S92 + WA

REZRE ks Mol fo5E 1%el4 /149§ ddrhs
7

DBDC A &AL fFEwHe] Uz ditdo] Aodvia

$ES WIP 3470t 442 ngirh % DBDC 232 AHggros

A Z&dS SAEAR WTP =44 daF4dss o7 24t B

Ao A% elgsol, F5 Hels)
2 Al & dHA Q= EAoltt agu o] T A #Hee &4 oRE A
Sl

oA ERANRFS 483 CVM

3) & £}, Cameron and Quiggin(1994)2 o747 m&eo] ndAAdy Awslo]
T 7HA 7bsAE AVIEATE AA, 219 xdE AEgAIAeR & uf F HA
A dig) ‘ol SHalof ol B sta, AiEzAbdde] % ¥ o A&
< ste Ad s SEHAE mbEA = “o’gtn AR $HE JHsAde] 3
o A4, 2219 AHE AEJAAo R & wf F v Ao ‘ozt gHslof
o= Bata, dEeabdel & W o AES s Ao s $HAt Aadn

=
ASUA AA “opyereta ARl R SHT ThHeAdol 3
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ol @tk T AA ANFAES RN WA AT BE Sl

57 a8 &
“o 7ol A HA AAFAe] 2uo]H “ofy el F WA AAlFH] At
o]t}

<t

1. 7123 WTP =38

CVM dol A= 22 W3 A4 (internal consistency) T o] 22 gl
A (theoretical validity)S 7153sH7] WTP wg2s 43l 7; 711 A&
oAME: AWt o|EA w2 Willig(1976)2] A5 R73E(income
compensating function)”} ©t}. WTPE w23k Hele] thelg Hlolsd o

ASEARFE WIP §52 Q81AM 2 7j9le] ABeliks SeabEol

rft

)
As AT AA A ] o)A S HkS Euk olug} s EAo
Mzo os|xE debd Aolmz WTP dHdl] thsx} zro] ole] 7kx] W4
2 ukd g 4= gl

WIP(q))=f(Py, a1, 90, Q. Yy, T) (D

AN pi= AHRAste] NMASE = TEAL FRFE(—0.1), 0F

A HE, y= &5, 1o S8R 71Ey 540 iRk WE7E ",

A FAHQ) FHol tha AR o2 o, Ade] TEA TF
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TEE gy TRE e WstE dHe e sETTEe o= o
P Q g+t ET SHACNA LA FoIX deetar 7P Et A (1)
;8 Hstel diaf ks AAA AR 34 7HAE YEilE 7t
A &4 (valuation function)E FAsH= o st 7|2E o]&t) o|xl WTP2
AR QLSS WH kil skl WIP 782 tia] APaAlE sk &
o] 7b A j=1,-, Noll il HAH WTP, y&= b2 o] xdwh

kA

flo

rlr
=]
e
ot
(o
fru
o,
=t
o
o
)
&
=5
HN

oAl =gt Uehd = Es ®71E 7Hd3] 7] flsl, o - )E FE
A7 AT oA =3 gE A WA AT, pippNE S
A7 A A Fdo] sl o’ ehal SEE W BHuh =4 AXEHE T OHA
ArEd, BH By BHE A WA AAFAel sl “of e e SHE w B
o A AAEE T oA AxEdeletar shxb el SBDC Rl tigh
2ISEYFE e 2o JuE Ad

InL= ﬁlln{lf[1—@( B'_Gx"ﬂ)]ﬂl—]f)d)( B'_Gx"ﬂ)] 3)

7) o] AWE-S Cameron and James(1987)el 2l&fl #l¢tdl FEA=E CVM E3d
e WTP &4 Holol 7ska ek kol Hanemann(1984)3 =2E&AA
(utility—difference) HHS A<kt O] ‘r 7HA AW ”‘LEH(duality)f’% A
of glem ol WS ARgetvk sk A2 & IFe AZE okyE @A A
TAre] zEpede] Aol tHMcConnell, 1990). whebA 2 dAFtel A= WTP g4 4
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A7 M= 1A SEA SHel «dmel™ 1 (. )v AAFr(indicator
function) 24 &% ko] Zo] Ry 19 ghe Hohal wHEA] 2o 0
o] Fe zZte S VAL Aok & e A SERe] Sdo] “d"ol|
lo]aL o}ld 09 75 gt

¢, DBDC 239 A5 &9 271 AAlT el A glom, o]
uzt 4740 A3E A F AUk AA, 2/ SHol BT “o(el-<)Sl A
T, B4, oAl SEg thgel ‘ol erekal gE(e-olH)skE A9, Al
A, “olHQrefar e theell “of)’glar SR(elS = 2
Aol Sl B ol @7 (el -0 Q)1 A-g-olth o]e} FE A
(indicator variables)= T2} o] A€t}

I =1 (A SR SHo] “o — o)
IN= 1A SHAL] S50l “d —of]or) 4)
Y= 1A SHAe] S50l “op e — o)
PN=1AA S5k Siro] ol e — o)

DBDC-CVM R3] 219534+ thgdh 28

Q) B =FoA AgH R3S F7xE R (interval data model)o]t}. ol thdk oj
¢t 2 Cameron and Quiggin(1994)2 A WAl AAFHe thdt S5 F HA A
Algdo] tigt 9 7 e BoE 9oz st EAstE olwE HtE
¥ 5L 83 AABRAE FReE BEAUHS Aosgon o] RES o)W
& Bygolgt gt} Alberini(1995)F oW ® EE I s B dish Zez=
ROAFS sty AR HPoRRE LEH Huag 2 T WIP F4A71
o ko] A el E Eehe AER A (robust) S WAL & A
A8 2 o] A ¥ F(misspecification error)E 7FAlE A9 ZAE Hit A5 %}
(mean squares error)®] #HolA F7HAE RFo] oW RYPKt Sk o)

S B Aol PR REue S g
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Lol Mool FFofshi=A| = HEd= W oy e

yi;i= 1(31;>0) ®)

= M, Proi=0 IT_ Prin0, A7 <n< A ©)
OJAl (yi;, yipol OolWTF AHIEE BYUN(x)/ By, %0 B, &, &, 0)E W&
Bm sbgelad o) male AeEel FHZ uel & ATk drA

oy 0= A7y yol A E(marginal distribution)®] EFHARS} ©] =

o FRA5E olul @) meake] AR CVM Aule] ool A7
3 WP 2 274 Aolel 4548< W@k mef mao] Wrke A|ofo]

o](without any loss of generality) 21%¥S& <]3|

(Amemiya, 1984). <, T3 #Zo] TdETL

4 o
20,
T o

[Z;J N N<[8 { pld ) (10)

9) AFAATH BHolA, Amemiya(1984)2] 815 Al&3tid o] 2L Type-

FARSRTE frd g Apol= il B AEIF #S5HE wAeth &

o] R oo #=XZ 717 DBDC-CVM Al Hlo] A8 S tF7] 93] ¢5F

(1999) % Yoo et al.(2001)o] Aletstar A g3t w3zt Fefrt Ao dhx ek

W Bgolgk Mo FEW fA1E olu, AMEE BEFY Zito] He LA
FANA, ARFAYY, AHEE AR 44 5 A3 thar)

o ot =

o, o,
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1) Kyung Geun LEE, Tax Policy Options for Enhancing Neutrality in the
International Financial Markets — By using a method for measuring tax non—
neutrality, 2002, Institut d’Etudes Politiques de Paris, Fondation Nationale des
Sciences Politiques.
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Jacob A. Frenkel, Assaf Razin and Efrain Sadka, International Taxation in an
Integrated World, 1994, pp 25~31.
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T AEFE] FHAAY AEFYY] FHAAL A4 gdE Ao|th
" 385459 sHAFaMEe] gkt AR tE gl vE A2
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6) A7pH o ATe] A%E adta BRe] A% F7k8 Aol

7) Julian.S.Alworth, Financial Markets and Capital Income Taxation in a Global
Economy, 1998, Elservier Science B. V. p221.

8) 74 FEALEFoH oALE, MEAE B fUted $ELES TS U
olt}.

9) o7|A AEu|golg ARG AQEE HEOEA RIS THsEAl 8]
3 Hagk Hasgke MAFEAGF &S 7T
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BASE o] FAY Zlelh Tet oF SlalE AAY Z5e] WA
Awel 2 MFYA) 2715 AT 5 gdojof & W ohe} ofr =4
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191'd OECD9] Hi1AM “Taxing Profits in a Global Economy”’= ZA| H]

S0 G 28 Sse] olF RAAE wi PAY TAe B
shzd] AHEE AFIE RelEth 1991W OECD A7 FAH0R ARolEo]

|
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st AlEE S THO.

ey 19919 e OECD HuAe x4 BlEEAe gk 293k /pdAdg

2 1 A7) SAsk=d .d o]EA &5 AAEHA &2 A, OECD =7}

10) 1991@ OECD X114 pp 182~193 ==,
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12) King, M.A. and D.Fullerton, Taxation of Income from Capital: a Comparative
study of the United stales, United Kingdom, Sweden and West Germany, 1984,
Chicago University Press, ppll~15.
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Direct or indirect tax instruments for regional economy:
A multi-regional CGE analysis for Korea

Haemyoung Ji

It is well-known that the notion of Harberger's super—neutrality
conjecture that tax policy may be not an effective government tool for
economic growth. Nevertheless, this study provides the empirical ground
that the conjecture is not consistent with the Korean economic situation by
suggesting that changes in indirect tax rate have more impact on regional
economic growth than those in direct tax rate. The result of this study is
based on the static and dynamic CGE(computable general equilibrium)
model simulation composed of six regional economies and the central
government. The findings suggest that a flexible mix of direct and indirect
taxation can be a plausible means to the regional economic growth. They
also suggest the policy implication about the hot debate between the central
government and regional governments on the delegation of tax. It is
desirable that the Korean government delegates a part of authority for
indirect taxation, not direct taxation, to the regional government for the

regional economic growth. Particularly, this suggestion may be persuasive
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because the current regional development instruments, mainly based on

direct taxation, do not generate the balanced economic growth across

regions.
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Analysis of the Double-bounded Contingent Valuation Model
Using Sample Selection Model

Seung—-Hoon Yoo

The contingent valuation (CV) method is the most widely employed
technique in valuing public goods. Modeling households behavior with the
data from a (CV) survey is often complicated by sample non-response,
which can cause non-response bias and sample selection bias, leading to
inconsistent parameter estimates and a distorted mean willingness—to—pay
estimate.

The objective of this paper is to explore a model that produces
consistent parameter estimates and unbiased population willingness—to—pay
(WTP) estimates when estimating a WTP equation using double-bounded
dichotomous choice (DBDC) data collected by a CV survey. To this end,
this paper applies the sample selection model to estimating a WTP equation
and compares the results with those from a model that assumes no sample
selection bias. The model is consistent under the presence of sample
selection bias, thus differences between estimates in the models can be
interpreted as evidence of sample selection bias problems.

This study reports the results of empirical tests for both biases using
household survey data in which the DBDC-CV question involved the
benefit of a tap water quality improvement policy. The results indicate that
both non-response bias and sample selection bias are detected in the
sample. To correct for sample selection bias, a sample selection model is
employed. In this specific case study, faillure to correct for both

non-response bias and sample selection bias would distort the aggregate
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benefits of the proposed policy upward by 54.64%6. This implies that the
proposed DBDC-CV  sample selection model performs well when
non-response bias and sample selection bias are present, giving essentially

unbiased estimates of the parameters in the model and of population WTP.
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A Study for Measuring International Tax Non-Neutrality: Focusing
on Individual Portfolio Investment of Korea and G7 Countries

Kyung Geun LEE

Capital Export Neutrality(CEN) and Capital Import Neutrality(CIN) have
been widely recognised as a pair of important criteria under which the
neutrality or efficiency of a certain tax policy can be evaluated. However,
the number of studies attempting to quantify CEN or CIN of a country(or
some countries) with a view to identifying the degree of tax neutrality or
efficiency of such a country(or countries) has been quite limited.

With a series of theoretical analyses and reasoning, this study, based on
the King-Fullerton’s methodology for obtaining Marginal Effective Tax
Rates, has developed a method for measuring the degree of Capital Export
Non-neutrality(Non-CEN) or Capital Import Non-neutrality(Non-CIN) of a
country, and then actually computed the degree of Non—-CEN and Non-CIN
of G7 countries plus Korea as of the end of Year 2000 in case where
individual investors of the above countries are involved in international
portfolio investment.

The result showed that Germany and Canada have the biggest tax
non—neutrality, whilst Japan, Italy and France have the least tax
non-neutrality among countries compared. Korea is estimated to have the
average value for tax non—neutrality.

This study was also intended to find the impact of Real Name Financial
Transaction System(which was reintroduced in Korea in 2001) on Korea's
Non-CEN or Non-CIN. It was found that the above system had increased
Korea’ s tax non—neutrality of investment in public bonds. On the other
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hand, it decreased Korea’ s tax non-neutrality of investment in stocks.
The simulation result of this Study demonstrates that the degree of tax
information exchange among countries i1s one of the factors giving

significant impact on international tax neutrality.
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