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WEAYE

shz A o® el

glel 5 A A% mE Addelrt sk ol dd AoE 248
T4 geud, ol Edl® A AE A dddels: A 2
of ] ghehis),

<i 1> HF7HdsolMel QXIe| 9% Al=|722t
S FE
ARl shu) ARl shu)
vae) | a7 | 3 [ a2 | 1481 [ 2480 | 34801 [ 4427

1982 -0.03301 -0.03231 0.03413 0.03477

1983 -0.02974 -0.02944 0.03166 0.02898

1984 -0.02584 -0.02500 0.02615 0.02542

1985 -0.02552 -0.02392 0.02555 0.02476

1986 -0.02372 -0.02415 0.02373 0.02501

1987 -0.02325 -0.02324 0.02541 0.02441

1988 -0.02931 -0.01924 0.03039 0.02072

1989 -0.03097 -0.03287 0.03179 0.03670

1990 | -0.0289% [ -0.02885 [ -0.03054 | -0.02919 | 0.03079 | 0.02874 | 0.02970 | 0.02947

1991 | -0.03119 [ -0.03068 [ -0.03178 | -0.03050 | 0.03189 | 0.03084 | 0.03070 | 0.03130

1992 | -0.03007 | -0.02927 | -0.03036 | -0.03142 | 0.03142 | 0.03012 | 0.03111 | 0.03335

1993 -0.02006 -0.03113 0.02038 0.03329

1994 | -0.03058 | -0.02947 | -0.02906 | -0.02765 | 0.03101 | 0.02903 | 0.02948 | 0.02759

1995 | -0.02987 | -0.02907 | -0.02843 | -0.02927 | 0.03123 | 0.02931 | 0.02995 | 0.02985

1996 | -0.02932 | -0.02896 | -0.03091 | -0.02866 | 0.03077 | 0.03095 | 0.03164 | 0.03005

1997 | -0.02773 | -0.02562 | -0.02978 | -0.02911 | 0.03657 | 0.035804 | 0.03754 | 0.03980

1998 | -0.03128 [ -0.03194 | -0.03150 | -0.03144 | 0.03380 | 0.03147 | 0.03404 | 0.03181

1999 | -0.03055 | -0.02922 [ -0.03169 | -0.03138 | 0.03478 | 0.03095 | 0.03209 | 0.03239

2000 | -0.03107 | -0.02886 | -0.03132 | -0.03135 | 0.03198 | 0.03147 | 0.03316 | 0.03190

F QAR AT 2HAE 710 50008 WE LolAB FHA.

A5z 0 Sung(2002) % Table M-2.
15) ¥dE e o] AUyl taiA = Sung(2002)0 FAIH R Avfse] gl



Felvbel EAZFES AUAS el B AT 21
<& 2> ZEUEEO| HEE I QX HESAA]
QA%
A shut]
a8 | 2487 a7l | a4
1982 —0.04635% s -0.00078
1983 —0.04310x 5 -0.00561
1954 —0.04095% s -0.00745
1985 —0.03308 s 0.03564 3+
1986 —0.041809s s 0.01081
1987 -0.02795%* 0.00293
1988 -0.02367 0.06186%
1959 —0.0551 2w -0.01420
1990 —0.06780x s —0.05058 s —0.07894s s —0.04546 s
1991 0.02273 —0.05020x s —0.07127 —0.04299s s
1992 -0.03774%% —0.04918x s —0.06423x 5 -0.03142+
1993 -0.02039%* -0.02853
1994 —0.05385x s —0.04494s s —0.05420x s -0.00164
1995 —0.06545x s —0.0721 7 —0.09454 s s —0.04821 s
1996 -0.03428* —0.04679x s —0.0853 7+ —0.03172%%
1997 0.01932 -0.01638 —0.05573x -0.01832
1998 —0.05265x% s —0.04605% s —0.04846 s -0.03767%*
1999 —0.05375% s -0.03763%* —0.05652x -0.02535%
2000 -0.03650%* —0.05104s s —0.04808 s —0.04106x %
Frw, wn, s 2L G915 10%, 5%, 196014 RS F1 et g ek,

A5z 0 Sung(2002) % Table M-4.
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Seue} 2A7kEe] AUZS el BE AT 23
<i 3> Vizahki®| QX|TE 0|8t TAIZHARIZS| AEY H4E
-_HIX|§ 7|&E)

QA% 187 QA% 344
N FE 9% N FE B% NFFE 9% A7) k7]
st | e | s [ e [ an [ we | 13 [ on | osea | e
1982[ -0.03000 | 0.03054 | -0.02230 | 0.02304 | -0.01890 | 0.01929 -0.02609%+ 0.0441 T
1983( -0.02990 | 0.03011 | -0.02296 | 0.02310 | -0.01896 | 0.01941 —0.02571 5 0.03119%x
1984( -0.03313 | 0.03450 | -0.02616 | 0.02589 | -0.02200 | 0.02201 -0.02387 0.03074%
1985( -0.03399 | 0.03609 | -0.02570 | 0.02607 | -0.02164 | 0.02221 -0.00781 0.01406
1986{ -0.03031 | 0.03272 | -0.02410 | 0.02381 | -0.02013 | 0.02035 -(.00480 0.00792
1987[ -0.03011 | 0.03193 | -0.02374 | 0.02445 | -0.02015 | 0.02071 -0.02255+ 0.03282%%
1988( -0.02931 | 0.02986 | -0.02209 | 0.02199 | -0.01819 0.01837 0.00233 0.00469
1989( -0.02841 | 0.02863 | -0.02102 | 0.02164 | -0.01755 0.01793 —0.03842x5% 0.06705%#x
1990( -0.02401 | 0.02401 | -0.01882 | 0.01900 | -0.01589 | 0.01720 | -0.04570x+x |-0.01651* | 0.00424  [0.09544x %+
1991{ -0.02484 | 0.02204 | -0.01686 | 0.01842 | -0.01458 | 0.01650 | -0.02805#+x |-0.00982 | 0.01417  [0.06115x%
1992( -0.02322 | 0.02244 | -0.01831 | 0.01654 | -0.01506 | 0.01426 | -0.01644= |-0.00148 | 0.00062  [0.02717x»=
1993[ -0.02770 | 0.02654 | -0.02089 | 0.02037 | -0.01741 | 0.01708 —(.03664x 0.05078x#
1994[ -0.02511 | 0.02376 | -0.01673 | 0.01626 | -0.01385| 0.01334 | -0.00329  |-0.00380 | 0.00615  [0.01862+%x
1995( -0.01974 | 0.02003 | -0.01623 | 0.01537 | -0.01415| 0.01234 | -0.02718xx |-0.01100 | 0.00780  [0.03968x =
1996( -0.01861 | 0.02220 | -0.01405 | 0.01771 | -0.01163| 0.01297 | -0.00455  |-0.01830=x | 0.00244  [0.0292% =
1997[ -0.01646 | 0.02762 | -0.01206 | 0.02018 | -0.00924 | 0.01742 | -0.03023#x | 004262+ 0.08253%#% [0.02125%%
1998( -0.02462 | 0.02104 | -0.01870 | 0.01575 | -0.01593| 0.01276 | 0.01434%  |-0.00044  |-0.00368#x 0.07044x 5
1999( -0.02251 | 0.02096 | -0.01710 | 0.01525 | -0.01461 | 0.01359 | -0.00904  |-0.01006 |-0.01577%  |0.05263+ =
2000] -0.01851 | 0.02176 | -0.01408 | 0.01556 |-0.01184| 0.01258 | 0.00159 -0.00215 |-0.00315  |0.01677+x
0w, ww, v BAG S A7F fol5 % 10%, 5%, 1%014 Adgel siche A%
9% ke AS e
Ct 7y
AdAge] EASA gtk 7 B NARERE FAG QA & 4
BEAATY AT Sholl §X & Aola 1gA] gopw s #7)(HH]) €]
Azt TgE Aol Ams ALYS woky A
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1982~2000d 9] Z=AIZHAI AR tal] AEAdS AdsiE 2k 1985,
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Ho} FAAo 2 #7ASEE g oR #2418 1990~2000:(1993 A 9]) <]
B AR 148719k 4/4727], 58 L 7REUl 44271604 Aol Sl
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Aol AR A gtk oy 1997 EE 1 4
F otk dguoE 249 39l A

E']—OL e}

198235 Aolstats duEA =2 FAE Bola g 58 2.7 3

AUAF] WekEe 24 Aol et thi thEA tehbAR A A%
WEPFe AR AA@Th WehgFel ME AN @i Aoty s
he AUASRe WsEo] g vulsly] wi] BaXoR AuAse] wal

2 2 Relgy svlE o,

B 19944 tin] Aui7)%e] Wshiapol
E’lﬂ}i b}E}Urjl 3= S A= tﬁé}%h% 247y —0.00246, —0.00013, +0.00057,
10001130 Ske] Y Aje} He] ¥ A7 Alm we] HEE A 914

i
o
r1r 2

vhA Bl AolE dER T Qi o] BolXw AAgE WatEo] ujg
o} RAAQ o)zt vk W) of ek,
REEE deels 2

olo] A3} BHEFI 3 1A EXF vk He e
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0276663} Bliste] AU A zFol7h 0003222 nla|sithi= Holoh 1ev}
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- — 761
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7b e AbolE Welt) o Hof 20004 Amel BHATE T ¥ ),
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=

of w2 MelHe] 2AS 93 ZUEAX e FU 9 FFS Zitst
A HxA(reverse smoothing) @7o] WAstA o} S8 o=m b=
F7F Aty o] 2EEA] g ARl F7bA] oo ol Al

A8 245 G A9 QA Rel frelF Bast ok

X,
i,

o
>
o

r
o
i

<E 4> XL FHR| 1 (BLS 7|15

ARZAE . AZZ2AS - Ao 245 =k

el o) NN (HG=L2R - ALZAA)

AN 1(B) 5(C) 10(D) E F
1982 028715 028678 028211 0.28202 - -
1983 0.27989 0.28270 0.28382 0.28504 - -
1984 0.27891 0.28109 028125 0.28263 -
1985 027214 0.27563 0.27676 0.27629 - 0.3449
1986 0.27269 0.27368 0.27407 0.27305 - -
1987 0.27892 0.27986 0.28309 0.28043 - -
1983 0.26937 0.27082 0.27230 0.27298 - 0.3355
1989 0.26900 0.26957 0.26953 0.26949 0.3039 -
1990 0.24862 0.25236 0.25286 0.25327 0.2948 -
1991 0.233% 0.24189 0.24251 0.24286 0.2869 -
1992 0.23383 0.24147 02419 0.24235 0.2836 -
1993 0.23704 0.24242 0.24246 0.24250 0.2817 0.3097
1994 0.23998 0.24293 0.24323 0.24353 0.2845 -
19% 0.23752 0.24280 0.24380 0.24466 0.2837 -
199 0.24351 0.24685 024748 0.24800 0.2907 0.2954
1997 0.27648 0.28102 0.20035 029127 0.2830 -
1998 0.30886 0.31121 0.325%5 0.30656 0.3157 -
1999 0.26619 0.26726 027223 027211 0.3204 -
2000 0.27666 0.27983 020145 0.29008 0317 -
F:1. BAH Ev EAZHAZRARRE S (HDIREA R dEE 1089 A5 GHE

V2R AES #44, BAFT & 1985Lﬂ 1988, 1993 -& FECTE ZA%, 199
7

panlauzEAl AR e d7e] 1089 AS5AfNE JER @

2. NN& Agse] AAmAANN DA (density smoothing)dll AMEE TH-] 9.
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<i 5> XA FHEX| 1(ELF 71D
AR ZAS - deH o] 2AA(NN=0) AR - deEe] 2AS(NN=D
LEAT LEAT
A Addat | A A=
AA | AdEEA A (Fg2E2A
1982 | 028715 | 0.285%63 | 0.28062 0.28769 | 028678 | 0.28444 | 027920 | 0.28937
1983 | 027939 | 028219 | 027654 | 027155 | 028270 | 028463 | 0276879 | 0.27512
1984 | 027891 | 0.28591 | 0.28280 025738 | 028109 | 0.28639 | 028276 | 0.26641
1985 | 027214 | 027779 | 0.27153 0.2548 | 027563 | 0.28258 | 027683 | 0.25639
1986 | 027269 | 027770 | 0.27691 0.25824 | 027368 | 0.27732 | 027678 | 0.26253
1987 | 027892 | 027679 | 027204 | 027965 | 02798 | 027383 | 027181 0.28836
1988 | 026937 | 0.267% | 0.26411 0.26573 | 027082 | 0.27034 | 026569 | 0.26533
1989 | 026900 | 0.26883 | 0.26189 026514 | 026957 | 027185 | 026503 | 0.26058
1990 | 024862 | 0.25360 | 0.24606 023354 | 025236 | 0.25693 | 0.24819 | 0.23780
1991 | 023895 | 0.24382 | 0.23910 022618 | 024189 | 0.24600 | 0.24042 | 0.22973
1992 | 023833 | 024122 | 0.23711 023237 | 024147 | 0.24379 | 023900 | 0.23529
1993 | 023704 | 023943 | 023338 | 022862 | 024242 | 0.24698 | 023922 | 0.22833
1994 | 023998 | 0.24508 | 0.23679 022842 | 024293 | 0.24869 | 023947 | 0.22901
199 | 023752 | 024050 | 0.23143 023029 | 024280 | 0.24674 | 023579 | 0.23308
1996 | 024351 | 0.24878 | 0.24150 023273 | 024685 | 0.25258 | 0.24448 | 0.23473
1997 | 027648 | 029064 | 0.23802 0.24547 | 028102 | 0.29621 | 024200 | 0.24737
1998 | 030836 | 0.33430 | 0.25221 025861 | 031121 | 033777 | 025163 | 0.25824
1999 | 026619 | 027474 | 025438 | 0.24849 | 026726 | 0.27731 | 025700 [ 0.24630
2000 | 027666 | 0.28445 | 0.26783 0.2598 | 027988 | 0.28718 | 0.26878 | 0.26323
= & el AARAAA A (density smoothing)oll AM8H FEe] 429
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< 59| AlH

A - o) 24 FND) A - e £ ENN-10)
2RATNT 2RA
AR A | AA7H A57
an | Agend) AA [Agan

1982 | 028211 | 027753 0.27310 028771 | 028292 | 0.28066 | 027544 | 0.28511
1983 | 028382 | 0.28382 0.27677 027832 | 02804 | 02832 | 0.2798 | 0.28036
1984 | 028125 | 0.28731 0.28588 026108 | 028263 | 0.29012 | 0.28753 | 0.25945
1985 | 027676 | 0.27358 0.27501 026843 | 027629 | 0.27943 | 0.27460 | 0.26534
1986 | 0.27407 | 0.27982 0.27811 025706 | 027305 | 0.27918 | 0.27703 | 0.25472
1987 | 028309 | 0.2799% 0.27652 02843 | 028043 | 0.27707 | 0.27413 | 0.28383
1983 | 0.27230 | 0.27098 0.26643 026989 | 027208 | 0.27360 | 0.26958 | 0.26576
1989 | 026953 | 027177 0.26483 026063 | 026949 | 0.27175 | 0.26477 | 0.26036
1990 | 025286 | 0.25725 0.24853 023867 | 025327 | 025754 | 0.24887 | 0.23931
1991 | 0.24251 | 0.24669 0.24099 023025 | 024286 | 0.24702 | 0.24131 | 0.23054
1992 | 024196 | 0.24435 0.23943 023560 | 0.24235 | 0.24478 | 0.23976 | 023585
1993 | 024246 | 0.24698 0.23938 022875 | 024250 | 0.24702 | 0.23952 | 0.22858
1994 | 024323 | 0.24899 0.23970 022926 | 024353 | 0.24935 | 0.24010 | 0.22939
199% | 024380 | 0.24783 0.23661 023368 | 0.24466 | 0.248%0 | 0.23738 | 0.23412
1996 | 024748 | 0.25327 0.24499 023516 | 0.24800 | 025382 | 0.24%43 | 0.23552
1997 | 029035 | 0.31048 0.24628 024443 | 029127 | 0.31168 | 0.24693 | 0.24459
1998 | 0.32595 | 0.35704 0.26197 026059 | 0.32096 | 0.3578 | 0.26442 | 0.26052
1999 | 027223 | 0.28542 0.26582 024303 | 027211 | 0.28636 | 0.26627 | 0.24087
2000 | 029145 | 0.30014 0.28266 0.27161 | 0.29008 | 0.30008 | 0.28315 | 0.26763

T ONNE AEe] JA g ol M

1 = Z A (density smoothing)ll
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pp. 148
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P2 AA,, A5E A2E, 35748, pp. B~114.

Burniaux, Jean—-Marc, Thai-Thanh Dang, Douglas Fore, and Michael
Forster(1993), “Income Distribution and Poverty in Selected OECD
Countries,” Economic Department Working Paper No. 189, ECO/WKP
(98)2.

Forster, Michael F. (Assisted by Michelle Pellizzari)(2000), “Trends and
Driving Factors in Income Distribution and Poverty in the OECD
Area,” Labour Market and Social Policy-Occasional Papers No. 42,
DEELSA/ELSA/WD(2000)3, OECD.

Khetan, C. P. and S. N. Poddar(1976. 11), “Measurement of Income Tax
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Schumpeter(1911) ol& H&A1%o] AE4AY 43 2 AHgo] o
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1970d ©]F = wEhEe EH AR TeAE" Z7(size), EF

unt and Levine(1999)¢] #|Fgh WM& o]&8to] =
gstack ek gAY A ds Hag o2 g A7 &89
EHUA AL EFEIAE A

(activity)S Demirguc-

o #-&3)(deposit money banks)®] Z7], &S GDPolA x| sk A A
#2 FASAG AEE A A8 o] 8¥ AE= IFS 2000 AFEolH
A71H 19703 FE 20008704 t). 27X s g2 AREGDPH. o]
g AfEe F AATR e S 2e] FaA4S vEhdLh A3EE A
sk ol dolAd arefsiol # EAAES wE71d AEe A K (stock)H o] 5L
GDP+= r#(flow)H=o]7] wjie] ©<ed] 5 M7ke] nlgzvk SA4sH ¢
F7F dAsA doh webaA] Beck, Demirguc—Kunt and Levine(1999)0] A<t
g Ot 2E S ol gsto] SRS Y weAHFD)S 71 A
A7 CPDE #7Fekal GDP+= sld &= AR[AE7HA g2 g7lstait
TEal A FgAEE 1719 ~1719 Hgto R Yl o]E 7]
s

/3_

+

1 ( FD, FD,_, )

gk 2 YL ool FA AFLAY ANH =E (17 109
ANk dFedel @v1: 198035 19959714 GDPe) 45% AEs
A F§907] olFo] FA3 Z7hstel 200086l = GDPE) 89% AwE



ARAlEaL uD, o] 2 gAbdel A S e nlFe] w43 AXNSE ¢
Gtk Bwel LAY FEE FATRE JFeR ¥l 190d) <
Bt 163%9] AdAE Bk ol Axl=e vla) Fx whE £ Ags)
Res HERHR).
(2] 1] =2l =iy =7|
0.9
: l,‘
0.8[ ’
|- I,,
0.7 K
[ /4
0.6F /7
0.5 ’—-—¢—-~~’¢’—
,/
0.4 "’
o3k —-~'—-~-_—,’
0.2;
0.1 — /IGDP
1;370 1‘975 1‘980 1‘985 1‘990 ‘ 1‘995‘ ‘ ‘260‘0
o g2dde] g5 oaade WIhlE/GDPE ol % 3?93"45 ]Eﬁi E

= 7o) YRR ATRE olaiA o]&EH YT A Fol
S ek 19809 o] @kl A=
1995 ©]F Al E(credit boom) o2 913 EE#o| FAs =715ttt o
3l ZAE 1909y So] E3Hol FgAlesel FAsl BANoR 2z

H o]T FAHQ ZWoA] HEAARC wWE EER AAESS Jusitt

370718 &E

) SR 2] AAEAR B 3296(1960~19973), 53%(1990~19953)t}.(Beck,
Demirguc-Kunt and Levine(2000), Demirguc-Kunt and Levine(1999))

2) HA(AF T 11.8%), MFThH10.9%), 9=(10.8%) &

3) dE23e &5S UrE] = W g A7+ ol &slo] A4 ¥Wg3ss

4) Levine and Zervos(1998), Levine, Loayza and Beck(2000), Beck, Levine, and
Loayza(2000) &
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] A (development line)= Demirguc—Kunt and Levine(1999)0] A A| 3+ 23§
Shaoll ek MAETS Ve o]&9 7o mEH 2885 W A
Ao g Tt o] WA o), ] gl 23

o gFsl WAHASES % F 9

nﬂ rL%
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=

a

[O8! 2] 288772 g
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ABA AL g Ao AR A 2pRF0] AA oA Al Al AT 5§
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FA FARERRY A Aae 2Yd)
e ARE e da FAA ] W Fe

71& YeRlE A EE GDP b F2A1 ZF238) B & (stock market capital-
ization) 2 3 T4 Al7FENE GDPE o] AAsidh F2419 A7t
F N2 A& (stock) WMol GDPE Fa(flow)Hg=0]7] witell g5 717]
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S 7I1EsIIth olek 2 5A2 AV Eel g Zvjel o=l FAAE
o] SAl fredol BEAY] wfEelrt. 3 7] WAl FsE w7t
stefshiA b s FAE Bdel wel FAA] Aol ShE ]
olth AAE 970t 185%, 1980t 28.4%, 1990t 38.2%) 3 H] s
2w Av|HolA gkt FAAGE 1992~94d 3 19994 o] % 47| T8V
E Astas AA FEEY WEs o 5 Utk

TN Z5s FAsHT ol FFA Tl GDPolX A8
g olgskaitt. FFA AT GDP= &5 v%“ﬂ’“olllé L AA
oM FAsAk o] A#e FALE

O
of Al e AL woll= o]%sﬂu}%_

o =20
1.75 l"
1
h
150 - 1 v
[ ]
1
I
i R
1.25 N
]
[
1.00 - 'l
—— IGDP 1
[
075 | ——— 1
A ]
7\ I
a / 1 ]
050 7\ A Y 1
[ , / \ ’
7 1 ,’ '~
/4 =
0.25 V 4 /-
[ Rd
=l ==

T P R L
1970 1975 1980 1985 1990 1995 2000

[ 4] FAAE SEARE VED i) 19854 o WK 2 sl
2 Q FAN A E5 we) ARFRE 2 Sy
Stk 19854 323 6,210l A 1987l += 812 200091 o2 20 o] &

7) Levine and Zervos(1998)& 2%,



T A /19 49

Zrekinh 2efuh 1980t 2RE AlRHE FAAY JAR AR 24
gkl ot 191d ¥ 1992l 571 sele Etsta Ayt SEAke] ez
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g7 2 FAA ] JiHow o Wdslal 38
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zpolE o AHEAG A Q] GEFA wiFol] AYSHA Aok ulFAbre] F
=31 719 9] #ASAHunderinvestment) & F2EHA HU9),

BHEAoR ofggo]l WiagEY H-&o] o Wol Ev = g
(flotation cost), THAH]-8-(bankruptcy cost), $l=r2el AlF(distortionary taxes)
ol g Aol vetiiE AetaclorA zhgdtt oAl olHg &
AES ANagd Wis8 1te] zolE FAsHA wHw o 401'* ujj-§-
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Ae7he] B2 -dwsE VIS dehlls Al (coefficient)®] 27]E W]l
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AAE FEARRE QI8 HYlS) FRATSIL WelshdEAE 2AS,
o) BU1ESS weld LAFYRYY FAANE BA FgAfael o
% =R WekeE e & & Atk F AE el i e mz
e Bt ARG B FAY WAHe S5 gk F3
A o WY mYe FAR olFE AgAfe] ofds At
98- vtk meb 3RS ol T TGRSl ot TR A

ARk Al8A ke AlEsiA EAta Jdvka TSkt Harrds, Schiantarelli
and Siregar(1994) ¢A] QZUlAlol AZHFA S H@ARE o5l B

A3} 27199004 DA Hnternal fund)e] B FRSthE - % 271909 %
ol B Atk - SAS AASM Aol g AgupRelA Aol
o%k Ao WMakgel mek Agulgel Fhsitke Aolth 27149
Bl B8R ol F Aulgol TGO B AFel Hi
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Ao FgArs F457] 918 Gilchrist and Himmelberg(1998)7} %41
of o]-&¢ BHE o] §sit) o8 RYPL AEAL E4HGE 38k 2}
EAe] B AAS aelehd R Aba oAb zgrgo] HitiA A A
K (informational asymmetries), #FAI8]-&(costly monitoring), Al <Fe] & (con-
tract enforcement), F<1+#l(incentive problem) 522 <13 x}o]7} Ay &}lA|
Hol WRAF# A Atolell ¢ tiA A7 A "skAl ek L 9l
Arel IS 7ol A Hnet worth), &]FAFEE HE, T2} Abo]
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24u]8-5 Yepdln, F5o0A Ad s vidS D2 gl

FAP R FA7F o Sastebd wjge] hE vS5A
°Hnon-negativity)= 7Fdat7tt FABFA7E AFAE s AR wWiEE @
A& o Hdsgiths 7hgo]l dasith webA] 2 A+E Gilchrist and
Himmelberg(1998)A4 51 wjdell digh vl3-AlokS E9dsiict. wide] oish w5
Aok Ar nFgde] 71de A5 Eel(new equity) ¥ #HAFH AL
(shadow cost)e] EAgt= A& 5
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fLE

V(Kh Bh 5;) - max Dt+Et 521 gl( 1+1 )Dt+s M

Ly Biy 10 Vivk
Aopz
D=1I(K,,&)—CU,K)—1,+B,.,,—(1+r)1+n»B, K,&)B, (2)
K, ,=(0—-90K,+1, 3)
D, =0 4
}!i[l(1+rt+k)’l% s—7]1ZF &2l @ A (discount factor)o]t}, H|-2-Aefol o3t

gtk S(multiplien) S A2k Aoshd, AE YN AAn[gon

AN 5 Qem FgAke Aol o o] g,
2. Euler ¥4 2

s19) Sujsh BARYE SE8 ode) wANe the o] Foldtk

oC(I, K ) [ ( L+ A, ){ (K, 1,64 1) B
I+—%; —E 1+m1) 144, ok,  Td-9
13) oW & T9) Bl Foltt
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= ( 1+4 )c’] lo] #t} oeld AFelNE 7Igdo] FgAlct] AwsA
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Sk opRRel ofd Age] FBACE FEAlkl Ui delwsa

b= ol, = §1<1+7H1) ;}:[1 1+ A iy MPK, . (7
14 HLel <A 1-8-8)A15),

2
2Nge CUK)=E () KE clgan 2gIge Do A
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@9} 2o}
L 1 (e 1-6 ) gg[°°51755 ]
K, et aE“[ ;1<1+7H1)MPK”5]+ o b ;1 ;1<1+7H1)F1N”k ©

AWA GFARF LS HONH ¢=091 FFE B30l vle) §A0] &)
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Ad 2oz ZYH 7] dwdd =Y EEeR AUoAd dgskE
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oM Asel 45 A4 deasty] 913
and McMillan, 2001)
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SR BE T MPKE dubdg oz Engel miEn|S( S/K)S o] 8356,
weba] B =RdaE Exge @388 o) 7|99 #HelA AEE Y

—=c+ B, MPK , + BZ +53 +B4FD+f+a’+e” (10)
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k\

fiie N 719 8 3K (firm-specific effect), 4= A17+8 3K time-specific effect),
& =TT VERT

& TEAMTEIE AlEE 1929 58917 ol "7zl 199%d o)tk M A

FFAE7I AR 7I9ER AgTITe] Adolsltl mEka] Ao o] &gt

Z1Gadxts = Bty ¥ d 21 5 (unbalanced panel data)th, #&717F W A

A3t 719ere o83t T d A B (balanced panel data)E o]-&& Hg- A

HE o]l 7]go] AT EAeA AlLlEo] o] 8 THegk ARE A o]E3h=

16) Bvlqs o848 A VIAFEA7 v MPKA W3 ARE xgslr] vkl dF
g Wz 7lEAdel duts AARxEe 1110}01] whe} Love(2001), Laeven(2000)
AN o geh U= AEUEE THsel EHAY
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A3te zddth TPBR B =RelMi 1982~19069 717 Bk 4d A%
248 b 3007 ARl BHRAAARE o gtk A

412300 19 Av1glel TR AA 2412

AER] 71GAE i
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<& 1> 7|28 A

1998+ 19994
g7 | saw | 2aa | 2ea | 9w | sen | 29w | 2
Falols
A 0.351 0.370 1667 | -1.212 | -0.005 | -0.09% 2944 | -2.244

B 0.377 0.3%0 1.667 | -0.812 0.065 | -0.034 2944 | -1.292
FaldESE | 0305 0.323 1650 | -1.212 | -0.160 | -0.264 2456 | 2244

AA 0.014 0.009 0.3% 0 0.023 0.015 0.140 0

B 0.038 0.029 0.3% 0.001 0.034 0.030 0.140 0.001

AA 0.941 0.925 2031 | -0.309 0.841 0.837 1801 | -0.132

B 0.863 0.863 1.657 | -0.309 0.837 0.833 1801 | -0.132

FaEEs | 1.067 1.089 2031 | -0.018 0.850 0.844 1788 | -0.013

AA -0.841 0.060 5340 | 5469 | -1.377 0.100 2878 | —34.70

B 0.214 0.123 5340 | -0.261 0.209 0.147 2878 | -0.149

FHlEEE | 2711 | 0421 3726 | 5469 | -1.269 | -0.106 1456 | -34.70
In(AH:H

AA 19.36 19.09 24.57 1534 1946 19.18 24.62 1590
B 19.31 1892 24.57 16.66 19.37 19.05 24.62 16.92

FalEEs| 1935 19.24 23.03 1534 19.36 19.13 24.01 1590

A7/ F-7HA

AA 0.715 0.513 131.1 | -5.048 0.857 0.530 1945 | 5573
B 0.679 0.521 8.818 0.078 0.677 0.567 3.939 0.115

FaEEs | 1.367 0.308 131.1 | -5.048 0.796 0.443 1945 | 5573
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M =Ae oA 7}

o] Aupo] = 19981 9]
o VEpdy] Wit thyk WigE

irk. e} Al

Aol FEEE 7t

so] wlel A7} ThEvtel W Wald test A3} FEASo] 1998e] 49

<E 3> SRRAZD (HRIHASE He))
TR 1998 | 1999
WErel AS7F 2E A%
g5 ~0.046 (0.60) 0221 (2.25)+
e 0231 (3.12)%5x 0174 (1.63)
A7) g 4o 0339 (1.09) 4216 (162)

g s 5.542 (4.91)%x* 6.164 (3.52)%x*
o] ol F=7hu] & 0.007 (0.95) 0.060 (4.52)%x*
7HA -l 0.120 (1.73)= 0.002 (0.02)
Adjusted R? 0.165 0.094

F statistics 17.08 9.39
WEle] Alg7t g A

A4t -0.033 (0.43) -0.160 (1.61)

H B} - vl G F 5 0.216 (2.78)%%x* 0.100 (0.87)

H B} - el B 0.246 (1.95)* 0.351 (1.45)
A7 g2 E 0.341 (1.10) 4526 (1.72)*
g s 5.550 (4.91)%*x* 6.434 (3.62)%x*
o] ol F=7hu] & 0.007 (0.95) 0.057 (4.23)%x*
7HA -l 0.091 (0.58) -0.210 (0.89)
Adjusted R? 0.176 0.094

F statistics 14.21 8.05
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<E 4> 3HEMEL (B2ESF =E
TE | 1998 1999

Herel Arot 2o A

TR 497 497
R -0.205 (2.70)%#x 0.006 (0.08)

W E} 0.146 (2.30)%* 0.173 (2.54)%x
A7 & -4.440 (1.73)* 0.357 (1.13)
ol B 6.734 (4.01)%sx 5.614 (4.94)%sx
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Gini Coefficients of Urban Households: Comparison
Between Before and After Adjusting Seasonality
and Selection Bias

Myung-Jae Sung

This paper is to test seasonality and sample selection bias with the
Household Income and Expenditure Survey (HIES) data. The test statistic
is the Q index developed by Yitzahki and Lerman (1991). The HIES data
provides income related information only for the wage and salary income
eamners excluding unemployment. Instead, consumption related information
1s available for all types of households, and therefore, used to calculate Q.

The HIES data turns out to have sample selection bias as well as
seasonality. For consistent estimation, seasonality and selection bias
adjustments have to be made. After adjusting seasonality and sample
selection bias, we can obtain consistent estimates of (Gini coefficients of
urban households, which are different from the original statistics
announced by the National Statistical Office without proper adjustments of
seasonality and selection bias.

We can conclude from this result that seasonality and selection bias are
sources of a persistent bias which hardly disappears asymptotically, at
least for the special case of the HIES data.
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Financial Development and Corporate Investments:
Evidence from Korean Firm Data

Sun-woo Shin - Whon-hyearn Lee

The purpose of this study is to analyze the effects of firm investment
which is taken the development of financial sector with relation to the
deregulation of Korean financial markets.

First of all, at the macroeconomic level we examine historical devel-
opment of size and activity of financial structure over 1970~2000 as the
composition of the financial system in Korea has varied. We find that
financial structure has changed from bank-based system to market—based
one.

Secondly, we explore whether financial development relaxes financial
constraints on firms. The cash flow has more influence on investment
which 1s affected financial quantity growth and structure change in the
1980s than in the 1990s. In 1980s, investment behavior of both groups,
large and small firm group, is much dependent on cash flow and debt than
Tobin’s q. And, the dependency of cash flow and debt on investment
decreases in the 1990s comparing in the 1980s. However, the sensitivity of
mmvestment to cash flow is larger in small firm group than large one. The
effect on firm investment caused by financial development index has
significantly positive effect to large firm group, whereas, in small firm
group, the size of financial sector has no significance and the activity of

financial sector would rather affect the negative effect on investment.
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The effects of the cash dividend on the stock
returns

Jong-in Yoon

Because of the higher tax rate on the dividends than on the capital
gains, it 1s expected that there is the positive correlation between the
equity returns and the proportion of the dividends in the equity returns.
Although the investors have much concern on the valuation of the
dividends, the empirical results are controversial as vet.

Tests about the tax effects of the dividends depend highly on the
methods controlling the before-tax profitability. Based on the earlier
literatures, we utilize the several explanatory variables for the equity
returns. For example, CAPM beta, firm size, market value/book value of
the equity, the previous dividends yields are utilized.

The cross—sectional analysis shows that the dividend yields have the
positive relation with the equity returns. This robust result is irrelevant to
containing the issues for administration, the effect of the asset revaluation
and other controlling explanatory variables. And the well-known ‘No
dividend puzzle’ is weakly supported only in the 1998.

Because of the sensitivity of the results to the controlling the before—tax
profitability, we should be prudent in concluding them. To improve under—
standing the empirical results, we tried the factor analysis of the explan—
atory variables. The results show that the dividend vields have the
correlation with the unique factor and this factor does not have the

significant correlation with the other explanatory variables. So it is difficult
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to conclude that the dividend vields have the information about the

before—tax profitability except the tax effects.
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The Studying Theoretic Research for the Optimal
Government Procurement

Ro-Jong Joo

Current Korean government procurement system was introduced from
Japanese system and law of it. It 1s truly fact that it caused a lot of
economic and non-economic problems by copying Japanese bureaucracy
procurement system directly with government procurement system of
politico—economic conllusion. Especially, administration of gov- ernment
procurement system made a lot of injustice and irregularities by equity
strategy of a fleet of vessels under due escort.

However, currently, Japan is renovating the government procurement
system from the bottom-efficiency strategy which is American government
procurement system. A lot of renovators and economists of government
procurement system are still studying the system, law, and theory of
government procurement system. Economists are studying the optimal
government procurement theory in the result and procurement conditions
in price, cost, and quality in the aspect of customer and agent by the first
price auction method and the second price auction method by revenue
equivalence theorem(William Vickrey) by possible government procurement
system. Next, the renovators of Japanese government procurement system
are trying to find problems in the equity strategy of bureaucracy procure—
ment system and government procurement system of politico—economic
conllusion, and are also studying some alternatives in system and law.
Ultimately, Japan is leading the government procurement system with

equity strategy to efficiency strategy, and is seeking a new promotion by
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market economy theory with combination with it.

Therefore, under the aspect that this research shows that our gover—
nment procurement system is so similar to that of Japan, and efficiency
strategy which 1s market economy theory with equity theory should have
best combination. 21C world trade organization(WTOQ) are studying
theoretic research for the optimal government procurement to achieve
promotion strategy of government procurement reflecting world competition

power in current eternal competition time.
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