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2001 5,570 1228844« 41.09 |4,152 : 447566 : 107.80 | 9,722 : 676,410 : 69.58

2002 |6,428 1270506 : 42.08 |3,607 | 441,301 ; 122.35 | 10,035 | 711,807 ; 70.93
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100 ©)’¢ 1.14 034 0.69 0.75 0.98
A &5
Schedule C
25 w|Rk 2.69 243 272 2.67 3.00
25 o]’ 100 PRk 1.30 093 1.02 1.18 1.33
100 o1’ 240 1.48 1.20 1.45 1.47
Schedule F
100 =]t 068 0.35 0.55 0.47 0.57
100 o1& 1.23 0.80 1.18 0.72 0.78
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2002 | 286 3H03 1225 031 796 537 067 065
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<E 11-13> 0|=32| HRIMAM MFZ=AIL| H|E<S| 0|

(Sl Rk, %)

1998 1999 2000 2001 2002
ZA W 1.55 1.12 0.9 097 0.87
SAFE gle 4lar 0.67 0.62 0.66 093 1.22
S|AEES] At
025 w9k 0.46 0.29 0.25 0.24 0.24
025 ©)% 1 =gk 1.68 1.10 0.78 0.76 064
1 o) 5wt 493 2.96 204 2.08 1.55
5 o4+ 10 =%t 10.30 6.9 5.33 463 348
10 o)’ 50 w9k 14.90 1167 9.66 780 6.23
50 ©]’d 100 =9k 16.49 14.68 12.32 10.74 9.81
100 ©)’¢ 250 w7k 1883 1742 1755 1598 12.92
250 o]’ 3570 31.43 32.09 34.37 2976
A& IRS.
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waled B, 20029=e] A9 Eluete] HeMel e 1 vl&o]
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19 | A" | HE (AR Y| AT | HE AR
AHA) | F8AB) | B/A) | H1E [ AINA) | FEAB) | B/A | HlE

1998 | 5926 | 43351 | 732 | 245 | 8453 | 32843 | 389 | 135

1999 | 4539 | 44469 | 980 | 236 | 8622 | 38633 | 413 | 112

2000 | 7368 | 51020 | 692 156 | 9607 | 61181 | 637 | 09

2001 | 5928 | 58383 | 98 149 | 7742 | 62058 | 813 | 097

2002 | 6067 | 44245 | 729 | 168 | 874 | 64956 | 740 | 087
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AL 11 A thim] AlF-2ALe] 109 S o] BlE BESF 0.67%%
AN A BIEQ1 7.40%¢0 HIsh vl vk Aoz vEhar glek
T A plE SRR A AREAmes A Al
A FAA N vgL Ak 2Jo)E Ho|1 Ytk o] Ft x}o]
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& Ame) Aols} Helo] Qlof Halth o] FAE AN FAL )
g0 sol HolA] uek 443 AFEIZ Bk

<E 11-15> S2|Lf2lel 0j20lA ASAe} BolMe)
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(Sl kg, A2, %)

e s
FREEA el MRALEA el
R B o N e R e

H]-& H]-& e H]-& | H]-&

HE & HE HE
1998 | 852 0.69 7.32 245 0.4 0.90 3.89 1.55
1999 | 10.02 0.65 9.80 2.36 0.68 049 413 112
2000 | 892 0.21 6.92 1.56 0.50 0.58 6.37 0%
2001 | 829 0.36 9.85 1.49 0.4 0.57 813 097

2002 | 1225 0.31 7.29 1.68 0.67 0.65 740 0.87
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FoPA] ok do) AR TR A5ANR Tkl go]
AAEEE 2] BE= §7] st} 7TRAEL ( Hoke 24
R 2 ge 2 FeEnar P3RS,

oA ATFTT} FARFEC] AL AFE 240 thate] 2]
BA WA ATGTE AR BES AYSE 71FA ATEA
I pE APV oln) ARIFE Ao] B APEANIFE
B 4 em B BE 5 A0, WSl Tl
AREAL S ARFHE 712 BN R A olF 5ol
GaiAE e BN IR St ol AE AREAe S
RS 1 ATEANGS pE BAUG AP

Y 4 ARG ATEAGTE A

13) A1EAoRE g tal oldd HES s olRE BEFFT
P I L EERI PR ERER S & V!
Bt $9 A5FFINE P HThY, JHEAEe) BEt o] FPe B
87} 91 Relw.
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Zh AR AP TS AREARRE B F Al
5Ly olEkm AT A5A () & W
@alAbEe] A 258 Anslgerte Ssb] 98 ol F
NG ARzARR ) met AlRzALE A 0
= ‘”‘WW F7HE £5ASE THIAE RS0k she APl F7b
A 2549k 7HHIE FR-a

AFRIEo] AN AREARSTE p ol AAlasoel y el WA
A7} ALY 25 5 oleha Angrhar shal weF ALEALE WA
SO, o HAAPE EREhs SEAAL 4(5) ofck W AlFEAL
WHECHE AR|25o] whzs]o] o] ks del drad A5

(ol F7R Hy) — () HE &S

g [Hy) — (»] BT 7RIS S5 Ha Za o] wAlat

7b EEeEiol she &SAlek TRMIY 3 Ay + (1+9)

[Hy) — (P10 Bk AnxFe] A PAE p () 9 FE

2 AFEAE Bo R, o] dAA} sk ASAle} ZhakAle 3
% FAGAE T(r,y, P) &

g
Ry
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=
i—‘;
Jd
@
i
i

i §2

2

(2 TM-1) T(r,y, ) =Hr) + (1+g - P(») - [Hy) — {»)]

o] At} 1al oA AFslRe] AE &8IFE 2 e
ALY Aol o] o’ AleE .

BAFAESY e ABse o419 B8TTs 1HOE UERY
o 28 game formS IS
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[ 111-1] Ek=st B8O Game form

/

\ HARHAS )
y \

A= T(r,y, P)
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BAoA AREER= ale) P Selton(1977)°] AAEF subgame
perfect Nash equilibriume©|t}. 183 HolA ThA] AWslze] o
TolME 49 ©eslE 28 o] s /el HAE WA TEA
232 (tie-breaking rule)S =98k ok

AdulA o2 subgame perfect Nash equilibrium&  backward
inductiono]h= WS $3l 1 SIS okt 7lolME o] HE
w} 5 ek 9A AFEEo] of| AFEARREE 3RS
3 7PgEkaL Folxl AlFEARESA dAIAEY] BAE e
I 3E FEt v g2 e AlFEEe] AFRAREE IS wiet
o FAIARES A T3 slloll whet BEdths 7Pgstell A AlF-EAE
s ddete ATy EAE A8 L dlE etk 1eal
o] F g EF 73 ¥ 38t B BF9] diE 7+ 5 A "ok

. AR BAlsh A 24

B AFFTe] ATEAISE p 2 AP B3 o] AR}
58 ST s, T2la ojm ARlzSe] 5 9l AR
7} Aol 25 Grlea And Azl sl Awna

94 2 ATNE BAREL F dEe ALse] Slald
£5e 2RI ARG, PR BAs) tig 9lo] 7}
WEEQ] A Aol 2o Al g FristE
e B Aol B 2fel 258 A6 1 e
of 71ge] AAHL B BHolE Aol 57} Ras)

oy
e

[ N T O
b rlo
o

dlo

7] el 2 ARk} Al o] A -ef e itol A ApA|sh= vlE
& FAE oS W AL A @ Al Al Eeele] 2Rk
tleke Ay h=

7FAlgShe T Al sEaEe 710 WEHA et o
o
=

§ BFolle Alas A7 dieks Aol dAlARA oSl E7A v
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AF-zARE] 7]

o

o ol wegslel aE e SAFERAS Arsecka 7Hyal
gl

o AR A 25 5 olekn And o) gEE FATE
T(r,y,P) 182 o] die] BAE $402 Heshad thew
o

(2 M-2)

M,y P =HA) + (1+2) - P(#) - [Ky) — £D)]
re[0, 3]

o] GAIAZ} A5S UF WA Aashd AlaiSe| tigh A5A
H) & AATE NREZALS BhS FEo] AR TS AFRALS 1w
*s W o B JRHIE EEsH ol Aladitdo] TEjo] St
A Flck vhde] A58 U =4 2lushd ARFRAE BE 7k
AL ZOEAT A LS UIg 25A47F Eoldth o] YAzl 4
= A5 tig L5AH9} AlFRAE S 55 28] st
o] Fa Aol HadlEE 5ol Al AuAES A
Ak

2EFAA FAAPE dldsie Algel 2

< A5 Hdiglelke Ao 2= JAREo|
oW A5S AndA| ) shte] HoF A5S & 7 ]
ATelME= o2t EAIE 33slr] flste FolldAllEel 22 4
e 2 A5S Aludhth= FEXE] W2 (tie-breaking rule)S =9

1r~

L
ol
of
o
2,
l‘ll‘
Jlﬂ

o =
.ﬂ
% e

14) £ A7l AE GAAS] ATEAE e sugs Fo4H9 A
3} 7RIS gRsE A olslele olbd ngw WS gt
et ook vk MRS AAslor she ol F7HA Hlgo] W
B Arke g2 neH, oA sEALYAe gysd
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A S U EAUSRE 2030 I} ARET) EAS 4
W ol F o st FUSH EAS] U3 7165 19l thshed 4

]_

wal7|2 ska, of7|oME A dAAke] a7t FAsHA EAgta
7Pgstal =8 A& A2 gvk 28, ofd gk &
5o] y o)L Ao 1 3G AFEARTE p = FoiX] 48
Al o] gAIRke] AT FAs SlE 2 ==, o] HE R(y, P) =
HeR 7= gk

oA AFF=re] FAl thste] AHEA}L AT AR
BATH g EA8] eiM= AlFEEe] BATE FRIAE

3] Aojatedof gttt AR} AlFEre] EA g tiaiMe o

Al =2JsARL E@oﬂ*ﬁ BE WA AR e 2
B2 AT AgE Sistectarl 7Pggit) S Al
A3 Al lﬂb}olq AT B tigk Bt 4
Je =Y A AP Ao R PHEE Ae-E thre v B
"F7|2 3tk

T2 Alg7t o8 A A= =Xdl giste] AmRA) AFg=o]
A3t AF2ZANES7E p ekl shak g o gzl &S] o )
W o] FARkE ARe] A5S R(y, P) °lEtaL Alard Aolw o] A
A7) GRSk dQAEE ASAe JRAle] e
T(R(r, P),y, P) °Ith. AF3=rE FArke] A58 A3 dA=
Eal @A [, y] o TN SEREYS Foll whe) #EE
A= Aks ot gloeug p ae AlFEARNE EAIAIA A
£ o AFE=e] BN ddEE Alee BAREY A5 e
% A 7Rl
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b ol Ej
g
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T(P)= fo yT(R(y, P);y, P) dF

o= AR Telm AFREE of A5E Frhsksh] Sstel AT
=AW p & 29

ATZAE B)go] 2QEw, o] M gL AFGTO] AT
AT 9l o AR it B o) o] AT Ak
2 FHU ATGI] BT ARSI pepE 25o]
Q1 ARE A 258 Ry, Pyekn AN Rola ARPTe
o ARSI P(R(y, P)) o) SER ATZALE AAFE AT A
F2A] WlGo] o O|HE o] YAIAE ATEASE U] SE g
¢ P(R(y, P)) °Iek AFR-E dalae] AA&So] ohieh A
o) 5e] B iR da glom e, ShHsh Le ol A

ool YAl peke ATEAGSE H8T W g A
DAL Wl g-e

[ e P(RG, P)) aF

Ll

ot} Elm AT AF-2A) 29HE o] wlgo] oit B
27 e WY WM ATEAGFE 2 é;}u}

%, ATPTE Folal atArtelA A5E Fthatsh] s A
P2ALGSE Y, o ATRRe BAE A0 gt
o] EATT,
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(4} m-3) P TP = [ TR, Py, P) dF

s.t. fo e P(R(y, P)) dFF <B

GRS si7h Folzl RN ARG BHFG AGE A
RNl SJEHh R AY AREAL) WG ARG
sl sto] Foi7l NN AFYTE A G AT-2AREA R
SlEdi), 2% ARPR) BAE ATEARMEERE Shke) waelu
St BAPTSh AWA%S 23 Qo] FYR AP 7
3 31 27 Bk olu) R 7P s B4 thshE FloIA
i s

4704 Skl A} A @ ALHEE § 74A] BAlSY thshed 4
SEINE S BA BAAS) BSFFE Holst] WA Egs
FE AFLS 3 e 0 W BN APAZ JaiE 3
e W) eretka AgSIEnh ol ZVIske g A A ol
249] Beeslel A, 1 ool Tt e olf7} gtk
ARG BAYR} AYAE 2L DT G A &

< skt APAE
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H
S BoruZ ASAAEY MEZAAIEE Al 2= ook shH
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oflt
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A
o
o
2
o
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o
=

A 7]l M ASAIAIEE FolA dTkaL 7Pgskar Al
o] EAINS Astal flom gEHog G| APAETEe] °
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vl A dokar 7Pgstar itk & o7]exe Al SedE A
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329 AYAE SEo] WakA erethy EHo Zpgskn Ak
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(32 N-2] e|sle| EMZt n24=l 2Ee| Game form




M. AFFALY 718 23 67
o} Al Ao 8

AT el thgk BAell A Kot 24A|8] ThEAAR
< RS AANTE FES] flste] 4lalaSe] v

£ A5 AFEAE 3]—‘: ks AdesH dn ol dAje] =¥
oA AFEZARGF7} AurE0] HS42 ARZALS & dFo] ut
oith= ou]el A *0“7}’5}7(] e PR yehdth JejEE of7)A
= AR ST o AFEAREE AL 7Pgekar
ARkl Al thete] AR A} g,

HARE 2A 9 sle] 7P A Q] 5L oW ARk A}ile) A
ALFHY =2 &5FES P_JJ}X]
N FARAlE AFZARE s o] 24
o= o| ¥lEk TS etk 2ER
d W o] FEEY F2 EE &STE 2y AN Ty, P =
(9210)=T00 ) 48k B2 bl 4
AALERY e FFo] &5S o7} |itk.

oAl FAllxte] szt Frd Al EAEE] A% 7l thefo] R
2L b o 2 AlFEARTE S7FeHA] et Arvte 2= HAAt
o] a7k EAFT = Ae BASHA ek A STIskA] S Al
FEARE polA, AR BE &55F y oA FARE] a7t &
AstH =AZ prt AFE=e] 29 sigbd pe A a7t H
= S7FHA = AlFERAR S5 plol A "dk t=e] e
= °olF HoFa gtk

rlr
S s
rr
?ﬁ
2
-9
%
o
ta
ofl

4 11 W ATZAGS prE 37K wom, () Sk o

15) Scotchmer(1987)& =
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P A AR
AR sj7E =

ofr

o (2) p7t AFE= 2419 sizhd
A9 a7t Har (3) e A5l

Ae AT2AIS pol EAIE:

Z

-

S old AFRAREE prt 1A dethal ZPgskAk ARz
AR Pe ot ol Aok BE ASSE
rel0, ¥1H P (») =lim P(» °l AUk 22
d AR o prb SRR geEm pf
() =lim P(7) o] Aysted g po] upper-semi
continuous3tAl E T}

A Pt ST g Feelng pof oo da pE F

7FAl e 59S AGA F0E 5 Qlck
oAl prt Aol A9 afetar ZHEkAk 2eH ot BE
AFEARRE el tiste] NT(P)=NT(Q) ©] BRstt. prh 5718t
A Fom frekst s zhe Fo]EE pE countably B ol
ARk vdgeln, po} Fod pe countably B HolAw p
S} g2 5tk FEEE 5 7 ZE HolA 43138 ko] ge
THAER, NT(P) = NT(P)°l AHsHA duk. A= BE AFx
AR @ ol distd  NTUP) =NT(Q) ©] B3t AF-ZARE
P= AF3= 24 sfeo]ch

npxEke 2 MREAEGTE pd ) BRE ASLZoA JAAK

s7F EARItRE A Kol FHo] Edth dAllate] dAlASol

yelo0, ylai 3k a8l 7= % T(s5y PO

~N

A=rel0, y: T(r;y, P) = _T 2 &k Upper-semi
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continuousd <=9} continuousdt o] Folu T YA
upper-semi continuous®l] 2= 2°]H lower-semi continuoussl==,
&= T(r,y, P =» + (1+g - P(» - [Hy) — {N]S  lower
-semi continuoussA| HTt}. H7 A lower-semi continuousgh <~
P Haghs 7RER, Av FRFe] otk

oA Ty =cond AW, = 2 AoEn =

(

[ex

oA ATHTO] 9] ATEAGSF Pt Lol WA s}
EA) FABRE AREARIR AR S BE o] 4ol
TRk QI91HQ) ZHe] g Ae olUlAN 2] AlekHel A etk

o] 7Hgo] d<ed] A= EAlelM FES A

obd % g, 919] 7Pge

=S
measure 091 -3FsF Holl Mgt 533k wl2lo 2 355 Fos|of

Bolx Qv 988 g ATZARIFE 919 7Hgel E3EA
e AREARIGE Rl
A e ol M) MF2AL BEL vHF O =M 919] 7ol 3

= AFEARTE 72 dde A Holal Stk
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(32! 11I-3] 7}s5t MPZALEEER} 7FS3IX| 22 MEZAREE

= S5

\.
T

[ P] [ P ]

Tl dAlAe) slel B Eolrhd, F 71He) BAel vlslel
AR 1 SR AT A £5E gashl s 9l

Z7e 7 @R A A5 R e BE 255E oA

P9 = iy o 2a0] 9EEolok Arke Slolcho, we of

W A55F ol 9le) 2xo] BEHW thed Ao Ayw

0{(

Ty, v, P=tN<K»)+ P(»)- (1 +2[{y) —d»N] =T(r,y, P)

__I_E

A Ao £A5S Z45}e] A stoehe
739-0l uléﬁ odl’d Algel A2 FA =k

"o, o] PAlRk= ARale] 54

= 14
&g A8 A8 Aolth, wirle] Folzl ol@ AAAS S

2

16) Scotchmer(1986)S Z=.
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e} £30] WA e ofH &5FF po] AT, WA=

AN 252 JU AnsIEcks A9 A5E 2 And

OJEAE FEThe Aolth?). AALSo] the F 744 33l
T AESFS BIF ) WS WA V183 o]efS vl
So] BT 71 o8 47l f3el 2 4 ook ARl wow A
ZAHE WS W) FAER WRshe MR o AL % ojele 371
S 9 Hrh A% AAATe] Bow BT} B 45 AR §

o] 3

R el S

oAl A= A2 sfol] thste] A EAL PME AFEA0]
Ao 371 BiEA] ZRsthe RS glon Bt 71xo] 4
Hohs A-tolle 1 sli7F frdstAl EAsHl A o] 1S 7l=s)
L WA AR sfioll tiete] dE e At

Hazard rate h& 25 &5 yoll tetd p(y) = Jr]_g(;!llﬂ
ARel=s Aoeiat. 28 t(y )h(y )7k y ol thstd st
off, A=l FAl= 7L s A= ole v 2ol F
mEChs),

Envelope theorems ©1838t  T(R(y, P);y, P) & v ol thst]
nlEehd v 22 As 245 Atk

17) Myerson(1981)°] LwHA <1 oA HJYa, AHFEFAF o]EA=
Sanchez and Sobel(1993)% 73:]'
18) Sanchez and Sobel(1993).
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_dT(R(y,P;y,. P _ ’
dT(R dyP Pl _ (14g) - P(R(y,P) - £(%)

o] BAIE ol&std AFF=rel HHTT= vt o] AHefHnh

= : _ [ [ -dT(R(s. Pis. P
= [ TRe.Pv.P aF=["[ . P
:foyjoy(l+g) « P(R(s, P)) - £(s) ds dF

=[f (1+o - P(R(s, P) - () ds F)]i—

[ +e - PRG.P) - £(9) F(9)ds

= [ (+9) - ARG, P) - £ s

t(y)h(y )7} Zagrold A9 AFg=e] E4%es =

3l7] YA AR GEE ol ASFFRT AlusSo] B AR}
E AIRERALE AAIEHA] @Al o] SR AaihSo] Yo At
Ae AAANNE FEs F Y FFA ARLRALS 2A)Eke]o) 3
o} M ARANTE FEF) Y3 2ol py) = —E—ole
o2 ARt sie o3 2ok ojd A5SFE g <y o] A1,
T >0 P() =0°13 BF gl P(y) = 59l
AYshs AlFzAE p ool

AT 99 ATZAIFE AHgdThn ST S,
R gAY S et o] AFEL) ofd dAAe] AALS
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o 71ze] HE o] £55F grr} Eom o] WAlAE Aale] A

SSHT R RE A5FE AN p(y) = o0l

Aol AALEE BASA Anshl Aok el galRe] Ak
So] guth EO® o] YA A A5E e A Rl

olu) Flzo] M A55E g= AFRTE daell AR
o} A S} sk poms ARGl o] AREARIFE A}
831 AS AFEA] AasE Hge

oL

Hshuz

0
._c
foc 1+g dF

o] Et}. o] Hlg-o] Ao cika} Zojok StER IEo] He &
ST et #Zo] Artenh

(2] TM-4) g=p 1(-1+e B,
C

U EREENCE

AH ARzAY) s AR BAl0) sjoh il BAl0) s
3 78 5 Qo WA ARGRE A A ARZANRSE 4
alal BT, TeE, GRS %A AR wRAle] me A4l

AAa5S AR ojg AAAaSo] ARl VFeR 43 ¢
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Hop G2 AR A1) 258 A Atk 2| Al

= U 2ol Altdot

(4} T-5)

S19) o] A e AALSo] gurh e PAERIE
Aol S e a5 gurh B AR ERE ] Aol

ol 33 AR zALl TR AR $4 ARPTe] £50] e
AAEE BANTE FEF 5 AT A5 & GAAETA 4
= S AR 999 HIEe] e A HeiPa 5
o el AAATE fES] skl ARPT) AadSe] v
PARENA ATEALE A58 A% AALT0] e PSS
Aol 258 AASA A3 W] 250] B& PAASE A4
o 458 %ifﬂiﬁ}ﬂl Ho} Ao RE ATZAE TF 25

SAle) HEALE & Fzol) Hrho),

o
¢

2. ABZAF o] AA7ES TR = A

o] Mo AFGo] AF-FAL] S AFshe 71ES
A Fethe 7Skl AlFEAR] 718 BES Ath Al E
ALt A7 s70soF sk=A), 2Rl vhef g gt drf
U a7 slioF kAl $a3% olgrol AN o7l I ojnE A4

19) Scotchmer(1992)= Xt AREZQ Aol o] @A/l 2T & 3l
o Hola itk
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o] G etk AT TPde) ARYES A B 7
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Q3] 9Is) AFEALE AT
Y 4 ARG AREATE A Pk
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o] GRS A5el U AN DE B F Ale] ofr)
HAREAISE WA
7} Aol ol FAlRte] ARG A o]
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oz} Aoz hatk
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of & sk59] olf7t %iEP

7} ARle] AaaSE AR ofo] AlFEE FAARES] A
ARkl Tk AR RIES dAshal AT

=
il
&
m (
-101'
E$

gheF AR50 ) 1 FAIRPE ALY A5S 4 olEal Ak
Ot sk 1Al AlFgo] o] FARll A p(y) o] FEE AFE
ARS AAlEThL AF2ARE p & 278kl skAk 1| o]
AR o Mg o HollMet FALEE WAORE Ty, y, P) O &
AT A AAE AL A A9} A dAlES eshd o
I 2+ game formE T = ATRO),

20 GAAY ANATE BARG AriE ARG AL ol
FAAY AR2Fel g BEAge] AT oA AFea
= game forme] 92)e] oFlol 9] game forme olTh ©] ol
o foE 98 T A ol
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[(CE! 4] MFPZARREE SVHSHR] = 2E€0iMe| Game form
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o] olH gt EPoNA ARG de ol thste] AwEA) oF
Aol A= subgame perfect Nash equilibriums A3+ © Hksled,
A7) M= o ae] JNdS AREshE Alo] nigAekA] etk SF Aol
M AFgTo] AFERARKEE 3708 N dAlRte] delM=
B30 EAISHA o 1 ARE /agAAre] JAgelA Al
F-ZASE #23F 39] subgame TAE = AATE HhHo| &7
e AFFTe] Yol BH FARES] AuA5S it
siHets 73] FARte] AAALSS EETE B84
aeBE A=Y PelA GRS AR nE At a1 &)
Hets 338] subgames 74 5 fitke TAIZF 2A S

AT FAlAbe] AalaSS v Al JAAkY] A
A=Sol sl 2 o] ARG v oS FAdsfok sh=Hl, subgame
perfect Nash equilibriumol|l A= FAIAR] A LS gt ol id-& 7y
a7 erethar 7PgstegH] ARe] dul7t o] FojRitke Tido]
Ak 2HBERE AFEEo] 2l e ARE Hg 85k sl
Nas E=dalor g

dubH oz ofd HYPox ARESH= ] Nde Sequential
equilibriume]™ 7] %= Sequential equilibrium=- T3HEZE 3]
2k olef AR EE A 7P Avksr FAHL 7} 3] Bol &
Aghe Folm o] By E B 37t SAgHal A 3

A7 EE &S 317X = Reinganum and Wilde (1986)
7b 319k shute] SRk A)Ekara} gk Reinganum and Wilde® =
Fs Ho deslelir a5AE0] 2 ddAER] BeTs

o

Y
Y Mok 2] WAEY] Aadse] 559 A= §8eta

o4
S
N
2,
&
v

[
-
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+

o B Aeleta, e dARkse] ARle] a5
(1+g)t

o] y & uj Y A5S y— 4 BT ATEHE A ALgFTkT

oA 4
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&50] y ol Aol wAIRREo
flo] Heke ARSRITE &4—% AT, AlF-E=E o] wAlke] AAla
S r+ ol A9 Aojrk o] GAIAE AFEARIA te At
o] HAAZFES] (DAHTE <y otk o] HAAE AlFART
H, A o+ ¢ ©1F HIEel ¢ M wAlE oy oItk S
AR 919] Heks ARgshs A AR AFRARE dAlshe
Aok AAEHA S Aol Al 2ok I ER BE AR

o] fle} HeFs Ak By A= AlFEAE AAsAY
= AAISEAl Y Alere] Ael7t §AI Hrk

olAl f19] FAIALe] Meko] s} H=5 Sk AlFd=e] Al o
ato] BRI AFEARE p(n)E Tt o] Felerk

TeF sy —a O P(y) =00l Ty —a>p) — oo™
PO) = iy 1— B G ypelm, wek —,

>0 p(y) =1 °|th Reinganum and Wilde (1986)= ‘AIA]
F19] Mk AlF2AR7E it Tde] 2 ¢ es Holal ok
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ANGNAE AMFAA] 7F3S S8 23] thshe] Avinm
A gtk AME) 744 3 AFEAE ANSHE o) 285 o]
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<Abstract>

Tax Audit and Compliance

Hyungjun Kim - Jin Kwon Hyun

When the tax authority can announce and commit to its tax
strategy before taxpayers make there reports, the strategy that
maximizes tax revenue typically ‘cut-off rules’ with proper threshold
levels. We consider the economies where there are two types of
taxpayers, all taxpayers in a type are identical, and taxpayers in
different types differs only in the cost of tax audit. In such
economies, ‘cut-off rules’ are shown to be still best strategies. We
show that the threshold level for the taxpayer with low tax audit
cost 1s lower than that for the taxpayer with high tax audit cost. We
also show that the audit probability for the taxpayer with low tax
audit cost is higher than that for the taxpayer with high tax audit
cost. In the vein, the two fact in Korea after 2000 that it costs less
than before to audit self-employed taxpayers and that audit
probability to self-employed taxpayers decreases less than that to
other taxpayers are not controversial but related.

Our experimental result says that, in a certain environment, it has a
negative effect on tax compliance to provide information on audit
probabilities and the tax compliance level of other taxpayers. Audit
probability in our experiment was designed quite low and almost
taxpayers did not report truthfully. Hence, our result should be interpreted

that it has a negative effect in such a environment but not in general.
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