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£ =EoAE APB(small country) ™ KE(large country)©l A58 A (Free
Trade Agreement)S A3 $ B(FE)3| o] g H A #A Mol sl =38tk
gttt o] =F-& Grossman and Helpman® 7+ A1) 3-Agh=(political economy
framework)E ©ol-8slHom, 7 2= /NS FTA 719 & v s og &
AE SwEAY 22L& F@ad Adom Asshd, KBS ‘ﬂﬂﬂj?oﬂ s &
(positive)®] #AE A&EH oz Fisid AAE 9 F5 dvks A& dAsiadnh
ol HAEL FTA 719 & n[s]elstel] digh #AAle st 71783 GATT ¥4
A4zl P Fely KBS olF ARE 7 dSS AlAsEL 9l

I. 7 &

MAZ A= GATT(General Agreement on Tariffs and Trade, ¥4 2 F9
o wE AHDE FHoZ o] Tph Felsh: WTOWorld Trade
Organization A|AIF-97]-)0E SHA7|HA hARE F- A Al (multilateralism)

* B AT
1) WTO= $-F3}o] E‘r—ﬁrE &2 Uruguay Round negotiations(1986~1994))¢] A3}
1995 AHEHF G ow, AAQR000E 9E 715) 138770 oz TEFHo| ),
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£ U 7S] g, ] Il -9 538 4 (preferential trading
agreement) e F31oh= A 9594 FA A A (regionalism) &= $HA] -&Estal 9l

T FAlel Tk

A A EE WTO/GATT 3|d=EL sht oo T 53|l 719
skl glow, GATT ¥4 AUXE o5 &Uskar vk GATT ¥A A2ux
T GATTE olue 7|93 & shel MEN(Most Favored Nation)$ 2] <]
sl delE A s 3elu). o] XM= AR FYFAEA TIle
2 HER3] Pl Uigk TS 7] ART soixe ehEvar Alsk
UL

GATTE Fo5agA @3] #AE 8 (Customs Union)Z A-H-5-49HA
(Free Trade Agreement) 7 7} Heje] AA&FE &<lstar k. #AlE
WE =gt T s BAlE FaekA] o, HFe=ed g = 3
U= FF9 J?{r/‘ﬂ(common tan'ffs)g‘ Fasich & fAledl 719l sl
& AT Aol iz LI HAE FAEE AT EA(ele FTA) =
A3 v A = ﬂ% =ZF ol s #AIE Faeb] &al, H|EY
o ez o[ds] BAlE Fapeith aeu FTAZ $Aled3 & 32
H| 3l =] Fabse= A1) A7) 7 3= kel o3 =4 = Utk
= otk vl el dAlEEE Bsld=e] s s9E FsdAE F-gst
ARF FTAE A2 vE #AE H3d=ol 738 = vk 3ol = o]
23t FTAS] 5A0 2 7} U5 FTA A4 & A=roll 714 fele A=
- HAWAE F-Ietelar & slojtk

FTA A4 w& 3ed=ro] FH2HA ¥sle] ik 7]& A5-2+ Richard-
son(1993, 1995)¢] 2t} Richardson(1993)2 A= (small country)® th=i(large
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2) GATT A1z d5® MENYHL2 o= g 37te Fo3tn s 32

2 FAE
53E o 7l AR FdsiA Fod @t Aojth o|¢ Z& GATTY FAbd
€2 (the principle of non-discrimination) Bagwell and Staiger(1999)7} %3}

d5o] AaFodH (the principle of reciprocity)™ 7 GATTE olnie ¥ &

oo,
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country)°] FTAel 7}& at3le ol ‘th=ra #AlE HSATIA] et 2
7Hgotel A ax=re] HA A st =sllvh 1o AR s=me] wAlFY

2 F7p717] 919 FTA 5 #4012 S5Ae A% Assxs gt 2
olck. Zeh} tjFe] whalsk o] Qirke Abgsll A aTe wA v
ah= ol Aol AAe] W) 7 ol AvFATe] e AR dlste] ¥
2 SUAIAS B AL AP 239 ANAES ua Bl B3

Az el A= Aikaks Bost
2 delRt & Rolth 5, h=el ¢
=H{consumption distortion)¥h& 7}4]
A Zar) AH)R ool =7}
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Richardson(1995)& 5 th=ro] FTAd 7} o] @A &) =2la}

Ho
ry

At I 7 g AR g2 fFdst Ulev® (Nash equilibrium) 7+ v
7F |9 #AE AEst= Aolgtal AE Atk F =] #AVF 22 FE
od w1 F g P WAE ddsEEY ok e A vE A, A

Wi e ez o gol ua

=
£
o

fj=rell 58 sl ¥ 1 FE=

W AT AE waldFonyE £ dof HnE wAFUe 3715
Ak whs g Ao gold H7k g B9 $ER sl
SR BAEYe] pawh oSk WAFY Rolz F ubete] FAY

FI7F vt #ATE A oA widsA g AAE vehtes R
A =] FYd WHANashTHE2 7 57F 4o #AAE A8k
Zleleh,

¥ =2 Richardson(1993)3% #o] 4=73} dj=ro] FTAE A43 5 H]3]
Aol gk HH A wste] g kAt gk 2 o=
(1993)7 2] di=o] A7} agE zle] ofje} ﬂﬁu oA
TAE Fasin, old] ek Aste] Ao A AR Fuiic)

O

F-2 Richardson
|

i

3) FAGFE 204 Jol, B4 Jol, 1T BAFYY Foz vepih
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AR BAE4= Grossman and Helpman(1994, 1995a, 199%5h)9] 7F=d
AF3]E A8 (political economy framework) S o] &8tHth AR $9 - v &
Ao osf HABAE FstAwh ZF A Heel g 7 E delste
S35 adfskeE el g8 w2 JleAE Fojete] Ledk FJueAR &
o] AR EA FHBAE NG dE E0], FoAxl AAAE 7St
A BAIE FIkehd iAo Adsste] AanlAE o
ofof BAFYPL F7FHARE & SUPF F A
AT olygt EolQlok E+-s)il Xél‘%ﬂ ghop kAo H& Ths
A& Fogrhd, o] dAE Faely & Ao

T 9 AEE AR el 22 JleAE FosiertEe ofde]l A
0t} oo tha] Grossman and Helpman(1994, 1995a, 199%5b)2 AH|AFE-H T}
AAAEL AF ] W& AR (policy-contingent campaign  contribution)
AE 59 iﬂ](lobby)%%é Eofe] Aol A - AR ¥ GRS vAY
oo, A= 2 of sl 7leAE delste] A ol AR a5o]

2
ML

RL 1__ H
AR E o] Zpale] ] L= AAARE v A Svhal AEeith A= 4
L A=) AR Ao R WY FA(terms of trade)g x4 %’iilj_i, o] &k
4e TFed AR =9

B oERe et go] PAEh ARPIAE 71 RH 2P FTA 79

4) Richardson(1993)2 AR-9] =Ag+= Hillman® reduced-form Stlgler Peltzman
political support functions AHE-3F4TE ol AXRIE 7HFXE 3 A E 718}
EEate]l 888 S EAZIv= Aotk

5) Richardon(1995), Bagwell and Staiger(1999), 175 Magi(1999) &=,
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whe glgjsh AEa 71AS] W] del SR A3FeIAE FTA 7}

2

7§18 F b A9 el F A7 B9 skl dis) 7)E o e
7 %

EErY F9L S 9o BU Al e & b FEL a3
g b £9e & ASE gl AvRch AL =R F8 g
2 gopa

I1. ZEAS POy

2= =, a2]5l 71EF g2 YEE(rest of the world) 2 7450 e
3= EdE 7Hgskak FTA AGH 24 vebee nle] AsE agstal e
w7 Fo 2E AskE 9 St S F avlel 98] e UE JstEES
= =& ofal Stk o7IA FEel wE FU1
Z¢) H]&(transport cost)S {ivtar 7}AskA}

UEHES MENZe] qiztste] 5dst #ME BE wd=go ¥4
Far itk =7} 7o) AEkel gt SNAETEE pie AAIAETE P
Al el dog vepdt). di=e dAFHE 8 w9z (terms of trade)
2 AY® vk = gloy A A Feith adER AT L
di=rel #Ale] ofs) AR ZF vke] i AAgTEES Pr=PY(h) + 19
ok AAASA L ti=e] Aol el gl

-

ol
SN

SR

AV

PP Y+ 58 BEA

w7 Bl Y e RS FRE A e AeRt 21
),
6) o714 A £ non-prohibitiveo] t}.

A
A%l Metzler's case®} Lemer's caset™ A2t} Gandolfo(1994), pp. 118~120
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1. BZRe] Hrvsg

7y 7= AHARE Yol(CS ; Consumer Surplus), A2 € o1(PS ; Producer
Surplus), 12|31 #A|FU(TR; Tariff Revenue) 22 o]Fo]x Qe A3 A8
2 Fuskett o] A =7kE THeE AR A (weighted social welfare)
e AR, ARt disl] 53] arejele] CS9F TREU B %2 7hE
PSol Fodsltlar 71 3R,

=
B35 AUt AYFFE el & glom, PS8l 1 ) HEAE

Wi= CSi++ PSi+ TR, for i=1,2,--n,andj=S, L. o))

=7P7F BAlE Fapsks ol A, =7PF SAFaE ko] AAAR
VAS 24T e A-F(terms of trade effect), 4, %717} 7 AAHdw
of tal 7feAE delste] 5ds] WA kel w2 7SR E Fojohks A4
$-(political economy consideration) & W& 4= Atk AAke] ¢ Z7p7) 7bE
| AR SIS ARSSA Gote(y =) ez el e AEeds St
171 13l &) BAE o QB glon, S wHx

I glole AbAE gedel il =2 ZHsA(y >DE ol Feol B4 Fie
7bed AMRFAEE SUAE  dH9. = 4l
F e A= Ve AT DS Susksitia TPk, Aol
Fajsh, =ole] HelE flal ti=r2 s wexd A ast

w8 7A AL ko A SR (ph=1).

>~

ot

8) Baldwin(1987) #z.
9) Staiger(1995) Z=.
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2. FTA fOA #& 1WE#F 2 S B 8t

3 Hah FTA 7oz Qg 714 aauks nri9js] + 7HAS B&
FTA 7} AGD E2 % ¢l(homogencous) A X 7|e & U EEHH

FSrahan gleka 71y akaHo.,

o[Al FTA 7}S] 5 ZmApeh Aakare] Alg7pAo] of g walsh=A] =<

=7} i X ASte] dis) wA A2 Fasla gon, sAEsAe
(=p"+1#), 89 T3 D'(p)s S'(p)= ®AEL

ANAE P 17=0, Z, pOp"=p" A A2 JPgela BAE wa
gle] 714 oleiA BIel AAbAbE Ao MR B8 AT XAEE %
Wil g Zlolth), shx|gk uhhle ATe] Akl spAe] vre Bito] XA
32 wlalA] @i

(29 11 A=9] Fe3dd F=HAst B9 7Hed 2E
SAHPe vhepaict

AR, AT FTA 719) A SUAG7HE9] phollx] Fsre] Faate] Atel
98 FEAIA B sbgeka o 7}@,—3— (29 10elM F553

SATE[(] e o] et

=

Ol L5
O H

o

=4

10) 5o} £ ek XABE a5 e A9 FTAE oS 7ke] FulA 47145
B bR TS A BAT 2 olfE T A FEA FUAAS
AAANGAAT FAste] FTAS B Edols] Al doh el 249

o]

=1

3}
i

iﬂ!o

ol= 3 7V XAEE e ds AS 7 7k AT o] TR 7]
FTA®= I AsE —’F‘%’Jé}l %\ 57k A TFA FES &
1) FTA7Y 23 45 dA 9427 (Rules of Origin)< FTAZﬂéOﬂ glojA] A

Aoz wesith FTAOHH LAt Al Sl AT nAd==S FTA 3
A5 T dAAEC] 7HE @2 HYsS S9 oy ddsow FdEe AdvE
Hrh wheba 7B whe FAlgo] dig FTAS ] #Al&o] =m 1 vhe] 395
of o] HAleE FojuatA Huh L =TolAM s &I A, 5, s
ol WL e sarell Al A Aol el FAle FEls etk 7P Rt
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P4 PP SAB]

SA+B [2]

Pt / SYP3]
Pt /

AN SHPYH+ SEPH< DN PY).

I

o] B¢+ A= FTA AZ Sl 7g v& Uebsssid A% XAss
‘6}0% A=) UAPETEA L Wiso] glvk B=el ikl AR gro] ]
FASOl FE] wiiol B=e] AnAte A% 78 tE UeERSE F
st FUlAnlE FFAZILh & FTAZ Qlste] A=d B=o] &HAle
FTA A3} Zo] Mz the FlAI7H & AEsARE F=o] Akl 54
g THAEIE A= SlAPE 7S A "k

A, R =l TNl Axel 88 SRS FF:ARItaL 7 st

2} o] ZpAe [1® 1elA] FFF3A SATP31e o]
Y121 SAPP)+ SE(PPY>DAPE).

Bao] AR 941 guld ASto] $E% sh AT STt 2
I} FEow sl el B2 IUAAVIZI Ed8 ujrlx] sl

v
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“o
o
<
o
Ho
il
fo
42
ol
e
=S
o
L 2
!
o2
A
o
B
o
<,
ld
5
I
B
)
i
o
)

H
o
o
[
X
it
O,
32
rir
N
N
i
flo
o

N
2
offt
e,
ols
ol
)
ui)
v

. FTA s &2 Bodkist
1. A= o2 Bl ks = A WE

FTA A4 gk Zh=ro] A @Al da] =oste] Bab oA A5sisl=
o] FTA £ Z=2 3=t 590 da] #AlE Fashs] gou), H|3d=
of walM= o3 BAlE FIkehH, I Aol AV R 2 B]d=e] Afkol
oa AT 5 Utk olHF FTAS SHo® 7} 3|ed=EL2 FTA A2
& H-stEar & slojth

FTA A4 A 473 =2 584 A(homogeneous) 3% XAgket & o}
2 %A% ¢l(homogeneous) A& YAIZE 7|gF vt UeEEZHE Y5
otkar 7PgskAl =2 XAskel dis] Ao =2 3AE Fasla gle
H, R 232 YAIS] 8] gl 2 $AE Bsiar gvka 7H
shak o] 7Pgo® FTA A2 & (=& X(YASE ghol vl di(d)=

=

al
@)

12) §HF Bl FUAAMANT o shehg Z§ BRe] AL g Aol B
4 93 Aol BilE HEE, ASe] AAAAE A% BRel AT 59
sl Bk,
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of 522 37 8 elth FRTK= F Xoh YASE A9F viA n2 A
s Jle the uetEel FEdtn el bl B9 FES
s Aske FTAR Qlste] SAg7bsh 42k 5ol wap) glons, o
7o FTA F XA3keh YAste) Axgbi watere 2w gk 37}
= Folzl 2] WAlE FESIA B FTA o9 Ao A4 ac.
SAge R B S AR 0 @ ul @ Sk Ak o S7b

.
88 2N Ravhe A0S A,

7t 1REHR R ME

AdsE B S Fagto e fiAgTFE el AdiFow vhe
sk AUE)BA F3b AQspet epxb AfAl F3b AsE AAdtshs YAk
FTA A2 | ug 7pAas Be 5 Sl Aol a4 H9 glo] A%
2 sl =, AufRbe] e ¥ VR e WHEESEH FdH
SEh wEtA ABAE Fakeks w7ke] PSeE | ol A=rel Al
S WA A Ho] FTA § A#A| =7k= PS 318 glo] 24 CS¢F TR
st g Sl HARAE A Erk olHE BHstelA Al Al

AgA F3p AKX HHqAl e Fuiral

AL

o
2

1
o]
H

i

o oft ofw A T

PROPOSITION 1. &=o] Adi=rt; o vre $AIE XAt H-3fsbar
Arkar 7hgskal Foizl disre] 7129 BAl(pre-FTA tariff) & o e]

A, FTA A2 5 2=re] HH@A= F) Aot

Zw ¢ Ao 3@ 71E BA(pre-FTA tariff) 473 ool Al, &7re
£ A% wEEa Jled AR AL Sustele HAuA O
28 2ol glo] Ak wolA (£ HHAANSE L=
thar 7pAskaL olelek 2L Akt AFE a(E)TA] ZIVEA,

o 2]
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PR AokRAsl A aTe] AAARE A iEe] #AME dle] &
o] PSE e muUzbE geE w43 uees A% s
e etEary SelEo] FE9h A% BAPSE e g

WS: CS(j)S) + ySPS(j)L) + tSDS(j)S).
2o olge) wrgAold AT e % 9l

Max WS = CS(p°) + ¥y PS(p™) + £*D%(p°)
£
= CS(P"+ 2 + PSP+ 1) + D (p + 1)
s.t PS<it

PS7H 23te] gl FaR WA 7)o A5e) oe) gl @A Aol
HE ZAA T zegtos vkl 4de] FTA A4 F H5e] wA4
ao] gt} QED,

@A We aTEe] ATe] FAL F/MIY] g8l Fel BAlE Huheta
sk mejzge) A BRI B oW 23%o2A o A FYEe HHY
AAom AYEA Bavh oF 4usy] s FATILAEE bEE A
B 549 de o183kl FHI} 74 Aue] OE AFAE Fuete] 54 A
ol 252 ARWSaA & u, Fe) sk HHe
2o Wt e AASAENA AEA SIF AEe sl 1F9
ZHE AEFAREE e fAGEAE 2
2 Ag@ThE Qolth T B EE AFTATFAA AHoln o]

&

Aekpstell A ol FaAl AAe] HAe FAAH] d A

_
ry
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olth. oA MFA ST HEol sl kel Proposition 12 3 71A] @l
& AAskaL lvh Proposition 1€ Zx=ro] FTAC 7highe = Aakap
)

o B AFEAE FelFeln BTsa Fud Fhe] A= Aol
9 5 9l welw gt
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o8 o] XA HEoHY)S] HAWAE FHEAL d=s gA] ALt
5 ARE T A Fi glo]l =& A H, ui=e] dlras Ve
e UHEEFHY FYd &Sk Atk webA] di=k CSeF TRekE: 1L
A HABAE FHE shARE g AAAETHE O ik mE 9
ong Ame] Ao thErh ARt og AAE FastA =9, svet A
Aboll ZGAA elj=ro]l A7IA Ak olld AAlA ejmrnt wHxde] sjAdd
& ol50] B BF ¥ HAE FIsiA drh FTA A2 5 =2 &
Ale] Fatz Gz Ldle] tiEt FAlE 9= (consumption distortion)?F 717
e, Aaboll tE AAA dl=H(production distortion) itk H3F gL
© A% 78 HE WeheERS Y Fshrled mYgxd shAdel wE o5 3
A Aol gk AAA u]E R 28R giwe FTA A4 5 3 9
HATA S Fapgic} th39] Proposition 2% °]&#d 48 THE

N

PROPOSITION 2. FTA 7} A di=ro] A=t o w2 #AE Y A
sl Fuala ik ZbgEAl Tl AT FuAA A ohdel A,
FTA A % di5] A28 33e Hpositive)o] AZ Aoz Zeolch

1 ol st IUAEZMEA, dise PPCPS Az e
PEsia AlgEge Sustel: HHeA e 2 5 gk wek blEe)
o) AokzA Wl (PF>P%) HHeAE Zevta 7pgeta o3 A
& AFrAselNE dFe nEBA F7hEA, A FE2 A TR
h SRR FTA 71Hdl whE o]52 gich 18uz Au=ho =L 7}

(2PSe AAuA7E 8 5 Aok

PUCPSERE Ak slel A dime] AdkAbE AT aml wEE sh ol
29| PSE 439 SUZbE R ARk st awakE A% sle o
2 Ugeaiy $9ste] Aug F2A0 gae 2H95E e 2ot

= CS(PH) + PS(P%) + DX (Ph).,
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5o ol WANN AABAS 2 5 9tk

M;}zzc wt= CcS(P") + t“D*(PF)
s.t pteps

dWr=[— D'1dP" + " dD*1 + di*[ D',

Pr=PY¢") + 178 AnlEapd dPt = dP"+ dt", 41714 dP"={aP™0)/at")dt"
ol7lell $1e A& vt dol vepd 5 9l

aw’ =[— D" aP™0)/ 1"}

) e FY oFo] Wi ot TuiFaE FY Folw((DD>0),
o mAMslel el AAANGNAE £o wAR Uehiy]l wEoelt
(@PY0)/ar)<0). 1 m th5e FTA A4 F HARAZ 34 Fo) 2
& st QED.

Proposition 2% sx= b= Adtde] 4E& skl
T =2 B A AAle] ARA AstE FEshH, o7 IS
o] WAl Aol ARt Al ol o |
Al g2 CS¢F TRE =FUigksts HAHAE 2 )
& & BAE FIels Aol HAY HAAe] He Btk o]ef o]

A% BAFFAN M 2 ABe] Uei olfi: 1 vl AANEIA
o ofwg FFL vH=rle] Bl gt

_\_4

HH ti=e] FTA 214 & =,
9] F(pre-FTA tariff) Bt} & Z¢17} ofyd ‘7){9* A
O

AB71A At ol diFt aiH
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g AAE = Bl RY 28R d=5 FTA Al 5 #AE &9 JAE R
7} F8-8] vk

PROPOSITION 3. Py <P,EH= Akstolld FTA A2 5 A (post-
FTA tariff) #57F FTA A4 A #A|(pre-FTA tariff) 15, Rt} TH3),

Zg 1 Folzl P P), Aokstel A1) 2ke] Proposition 291 938 o &
Al R OS] AFBE RS ST 2 BE S Ph="P5h—e 60
& WEATE M & HHPA R BHE QED.

Proposition 3¢] Z3}+= Richardson(1995), Bagwell and Staiger(1999)]
TADE Atk B3 GATT JAE A2Ax A At “(FTA) A4
o el gk A S vl FolX| FeTHS g X3 l'?ja@}x] &=
GATT A4zl whsh dA2 Ashdo] doire ofe] 2
tH6). 3k o & GATT working party €791 Ambassador David Hawes+ “3
AEs e AT EAA digk S0xle] W FAbe|A] o]d AT kol
GATT el Fgdvia e A=2 A28 YA Xtk skAIw GATT
Tl FEEA Feval 28 AR Een ekl dgekal

g=re] FTA 71 & H7
o] Al=re] MAIE ZE A 2 Tl e AAAAETHA L sketskAl

2

o

13) ch#j R4 12 FTA 749 Bipre-FTA)S Svjsh], ofeda 2= FTA 749 %
(post-FTA)E ¢v]| g}

14) =tk Ph)> PhEt 8k olE YAIE] thd ti=re] AT o]
|, o2 AFRE Aol YAFE dxo] dfjgith o3t daketel A tis2 At
B gl A SRR WA HH A= XS YA EFel tis] s Kol o
=& o8k 22 FTAC 7Hds oA &3 Aeolnh thal &, 99 =12 50l
FTA°l 7Adst7] $13 2ex7onh

15) “--- shall not on the whole be higher or more restrictive than the general incidence
of the duties and regulations of commerce applicable in the constituent territories

prior to the formation of (an FTA).”
16) McMillan(1993) 7.
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aHERE Ao oY fivy glo] wex s g2 TRE S/
Jerg, 2=l FAS ST 5 9l

Lt SEHE B 28

A AUER)HAE Fsiar e ok HAAA dis)] Aw Byt &
T7Pb S BAlE FIkekar glow, gigAew Al a(@mAEAE
shA| €t
FTAC 7¥d A, 2k =7k BAA =50l W& 883} dAF-Io] & o]
=& atelele] HABAE AA47h 2y FTA 71 § 2 =7k 7]
tgd & v a3 ddl=re] A5 TAl(free rider problem)E 318 3]0k
gtk VIS FIeka e ek ABAE Fakstal sle Adl=d &
2 e F7F flom, FTAR Qlste] Addl=re] & i e BAE &
Yo avkE fashA gk olHd w9 Ha
g A= FeeA BAe £ UE HEo® Ageh, ol#fg HE-&
7] YElME BAE = Zlo] FTA Fo Hgk 5= e HZ Y w4 4
th 'R #AE U Fold, AdmoRiH o Be FYEs

oIt} thx2] Proposition 4= ©]& W3k, Aore] disii e £

3

PROPOSITION 4. 3 AkAle] 335 SAgstian 714
(S(p>00°1aL, r=03oll A S'(H>0). %l =] 71 #Al(pre-FTA tariff)
Faoll A, di=re] FTA A4 $(8) #Al(post-FTA tarifd) 4= FTA A4 4
(71 @AM(pre-FTA tariff) # Xt} ok

%% FTA A4 A g=e Suage] 23 Fa= ey 78 b v

Sery £92 d vk oln) U] g e

W= CS(P") + PS(P") + t"[ D(P") — S(P")] @
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FTA A2 3 o] BA3e thes) 2,

Wt = CS(P") + PS(P") + t"[ D" (P") — S*(P") — S%(PM)] (3)
Folx Fae} FaarAstela], tr=0ol ] awh/or >0 tjTte] %] HAES

Lol Ph PAEAS A A % AvlRa
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Funal Ao ()2 X(Y) Astel djsl] e A
o] AjgkE FEsIL YX) Ash= Fsi e
oldl AellAE 7RI 7215 FAlCl ARgSte] A sHTE di=re] ¢
A Astel el 7HEle Agete] d=re] sl obF A7l &= o
oo FUFLE FZATIA Fdvar JPAskAE HhE di=re] & A3l
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529 4%1%0,3‘ Z823] Z2Z:A 73 AR olHd T P EL el
Aol el th=re] 1A FAskA Frk
B2 ofefo] Aoz mdd F 9l

SS(PHY + SE(PHY < DM PL) it PYPS,
S3(P% + SE(PSYy D3(P®) it PlepPS,
7} ERHES

XAgE FEsthal e A7 FuprAT7EES AN sdsith
o]+ GATT éjﬂ A6zl o8 FEAde REad Aes F3g F glv
© A FE9th FTA A2 5 &= AkAe glo] v di=zo] A&
FEE st PSE SV 5 Utk A=) ALY disel AR Eeh
of A=re] Au[AE A VE & WERESEH Y8 ok
7tk &, A7 FTA 3 XAISE 9= vtz vy ¥u)
XAzt i3t #A B2 aed = vk o] F9 XAstel digk H= A
= Zio]ﬁr. o]¥ ¢ro] Proposition 13 U3t o] F&EA]
v A FAle] FEke whA] gfar, WEgh Ao
TAZE AAA GV dae uAx] gorg satd CS9F TRYHS: 1 s)
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of FA AAE A e
H=ie GA] AAle] FEAE 4 gl vl Aol &9tk 71 (2]
el =] FfAge] Faela tixe] FE BES ARE Awo] A
B2V Py ol ZIbEge) MAste Aol SN A AL shEeith mE
M 2= FWAPEHALS =Y SUAITH, vAl gE AlAIR A )
A Auj7=| s Py = Py= Py )ID.

SS(PS) +SE(PS)> D PY),  where P3=PLk=PY.

o2 =& A= 7|E BE e A=l FEAE &S, FTA
A 54 7MFAANG7HE)S gong PSe] Sk §loh dl=e] =)
AHARE Al st fleng A g FTA A4z Qg vi=e] =
A ok Sw Aw gk

Lt ERARS

=& ool A ool FUsA ”EH%—J = e FUSA wA
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17) WoF el FTWARAA RS B setd A oiFel e g a7 B
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N A7 (small country)® th=(large country)©] AHFH-<1EA
FTAE AZ7E 5 vEp 2=l gk A Wsle] i3] sk o
=8-S Grossman and Helpman® 7leg AM3 3443 —r(pohtlcal economy
framework)E o]-&3g o, 1 ARC® A=E FTA 719 5 u|3d=o|
gk E-HAE L S FmEA g o Adshy diwe |3
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WA vt e B8 gear 3 Zlojth olygt A9 &
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T
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AN F B9 43 FTAC k98 Zelth oAl 28] FTAE GATT
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19) FTA 719 A %9 #AR 3= wdza A 37 LvlEek ofdal Aaked o
gt AAA s AL ST

20) Bagwell and Staiger(1999), 1732 Magi(1999) Z=.

21) Cheung(1999) Z=.
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A Atk FF (1999 AETE 2R8NS GFREHA o Vg
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24 Fahe Ao Uepdu ot AgxuAlgel Fua dFe] EAjstd
Fee UGt olsll ] A olHF AT AYH| o]F AW 9

AT (free cash flow)e] B 7IHYFE F249 dg|¢lv]§o] A7] w&
of A7IARL] ok AgRdo] oju A= Wb olo] thE ZIAQ FAF
wog Rl &gk Agxde] olgd F dvkal FFEth webs o] 7pAd
of W= ofdTEEel B 7Y A eIARIH[ &l Hg)] A ow
A7) A ]S ofrdesgol A2 7Y

(E 2) eSS/ 28 EABRRS —i% &€

s F24¢] oje]elnl g A g9 3

AT ARG el AR
B4 gt w3 . & QA Y ZANAL 7}
AgFEsgol e 71g | Az APHEE () #
s AE 7T
=

) AuA e BelAE g 1]
w1 g v . A Azl AR gl w7 WE
Agagol we 79 of AwuEe (H)e BAR

2 e % A

(F 3) BEEEMMT EFtet BASE Aol HE(1988~19%61 +15)
:?_

e 71947 A= ZEY A5
A7 A B 0.063 0.056
23 u] & 3.082 2.989
AR/ AL 7| A 0.328 0.299
A 5LA A A} 7] A 0.128 0.127
EA /A7 A E 0.072 0.066
T2 4 7R AL 7] A 0.128 0.159
F7GAG RN AEE Y VIGAFGENLZEY AR Aoln BE e
AR7EA ] 2% Ao IAARE-E F¥TAR Lol EXE A9 A,
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ENL g AR 2 ERIARE A7) e AHEe] diAH) B replace-
ment cos2E wHFo] & grem Hefshd, AAHIulE(o]e &) o
EFRIAHEH] G2 AP |ARFY B ERIAREFAS A7 B ERRIARE Al
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1. BERE RS AR AFAlRrrAd el ke

ARG glo] ATAL] Tt Aese] F=AE A 98
o AR, BHEE LI AP AFEDU G| FIHA A
Arist BoEE A7l elE we] FUev), 1Hn BAE dFsEe &
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do] ZHt o] 8H U FAgHIA A= o]i4hd (heteroskedasticity)2] A
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A FhH TS E o83 AulHAAEE ol &akglth g AT

JgF ()9 HBHL wel FUtk o]
HlAPE ] Hel WSl 1991~ 19934 5 9% AR fo)d (+)e] A

.

A ARAPIE AR wEste] Fag Agus @
98 AE wel FUth 1909 AL FHAFE B 5
F glom Ve AV Ang ok AREEE 1988~1904e
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IS Hof FUE Aotk
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HAZE MoABE = vk shARE <3 4>9] wlaighe] wEw 1990~1991
o] AAHFARE AREAE H] 30% ol e =2 el U] widel o] A
gol Btdde 7HH7IE offth o] Ziztolopttz elFAlmrade] of Rl
ol Eretal W AAFA) o] FoiHE AlV|e|BR duEsEol 7MY 2

] °F
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N
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2 0O
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et
1:1
r°1'
'
Y
rir

s el
S Aol
(E b) EEEEFERS #HEEFEREIES)
AR SEEey
23
Edlg dAESE | AR Erlg AFEE | FAR?
30t 0.137#*x* 0.389#x* 0.020 0.341 #*x*
637]) (426) (549) | 0% 0.75) (5.02) 0.000
71 EFA 0.070%*x* -(0.009* 0.100%#** —0.01 %%
1o | G (173) 0355 (427) (499) 0112
w] A 0.050#*x* 0.151 #*x* 0.130= 0.080
(747]) (4.12) o0y | 01 (1.94) (139) 0.000

1. 26170 7199 1990~1995d =<tke] sfdatg s} o252
2. AA AR deet g FEAre] AT L3E QAT ofe] Uit AT}
= A&
3. wkkis 1%, #xE 5% +5 10% ool #9182 YR,

(E 6) Z2HMEF EEREFHEAS HEEMR(LYH a2 o3t gjdia])
1990~1993 1994~ 19953
S
g | @Azse | adp | EHg | @zsE | A

30t 0.058 0.410%#* 0.328*#* 0.411#**

637]) (123) (4.36) 0315 (125) (585) 0.501
71 el 0.164**x* 0.017*#** 0.131 ##* 0.008

1o | AL (3.90) 0421 (12.0) 052) 0.377

w] A 0.080#**x* 0.117*%* 0.123%#* 0.035%

(747)) 6.97) (4.46) 0420 (6.43) (165) 0093

Fol<E 4> F 1, 29 2
0, wawis 1%, s 50, * 10% frelFaol A folghe e,
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AZWEe] mhe ATAke] W] ugele] e ovlshE oz u%
REHQ Aol ST ARt EAE Bste] FE Aelr,

2ujge] SHAZE OV}H]%O FAA7FE o] ﬁl*h
AR UHogs AN EE FEFHEYES EF 01%6}9121:4 Z}
B3 26370 71999] 1990~1995d 9] 61d1r ﬁﬂ%x}iom 7149l B4 A

1 y iy hcf)‘
Hito] 11t} z}om WEel Eads) fs) 98 4 W Azl 3
(— °

olo]F7lu] & = e} 2429 o (skewness)E

2 et ol SR MIE 2 W) ARs A4S 48 AAE T
ol M| UL A S olake] AZRHGIA oleiF AL A
getiete Avhs shbgens sREaane dHdE Tt 9e
Aoz e

8) 72zl FAol sl AN AFE #h Qd olo] Tz AEn g
AT BF AF Adelth olo] ulg AT AHge HEA00E FEste,
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< 7>l AAE A1 A o] 1990~ 1994 7
T2 BW Bolg @42 WAL F Atk oF Ut ek A

B
0.05%F 0.630% 7 watem 300 AL 006137 0.827% 7P & FF0
b e
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flo

Tk whde] ERRIARRulEE 300) Aol 00 b uigkon] u]x
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2}

(F 7) ©EFH EAER1990~19%5 Ht)

7 gt | wdw | Adg | Az ;j} B

RE] 0057 | 0085 | 0904 | 5484 | 0408 10.30

B/ 300 A 0.061 0067 | 0426 | -0627 | 0.171 116
7ebAp 0060 | 0094 | 0904 | 5484 | 0547 | -881

] A 0050 | 0089 | 0204 | -2202 | 0290 | -679

A 0727 | 0774 1202 | -0003 | 0242 | -066

300 A 0827 | 0.900 1202 | o121 0.261 -1.00

CAPM beta [57g) 0693 | 0718 | 1133 | 0076 | 0234 | -060
] A 0689 | 0737 1036 | -0003 | 028 | -1.08

A4 0107 | 0.101 0917 | 0008 | 0070 711

ERIARE 1300 A 0.094 0.096 0.205 0.008 0.035 0.26
H]-& 7 ek 0110 | 0100 | 0917 | 0013 | 0087 7.06
H] A 0113 | 0104 | 0548 | 0027 | 0063 470

126370 7199 1990~1995 Fete] AR} o] fHAAT EIAA} FHAY
FAE AA7 Gl E3E S

B 9k ol Angel AR AME Fug wrt

10) A5 ¥ SRR AR =92 g odF i es A/ Auugos
oG Aot =@ oA Uk s FAAS RAgl P g
PFow 7ol Fa

oA A= & AolthBarsky(1989)).
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15
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-
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CAPM beta ©]-&
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15
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Tl <E 6> T £
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(E 1) ioll chst #EERARCE A2 st ?

21 20 2 Rh\Y 23V
AAAd e Aol | AAAY T A AAAMYI | AAA A
(1996, & 5 72)
& 19.171 19.406 18748 19.308 17.534
(tzh) (19.528) (20.740) (17.205) (20.264) (44.495)
Ak A ) -0.141 -0.163 -0.101 -0.136
(-1.815) (-2.193) (-1.195) (-2.035)
S -0411 -0.410 -0417 -0425 -0.422
(-13.340) (-13.519) (-13.530) (-14.153) (-13.754)
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(0.665) (-0.647) (1.674) (0.662)
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(E 3) #oll Chst HEHRGEZE: s ?
=291 il ! =YV 28V
A Atel el | AAAA T A A AAAYL | AAA YD
(1996, ¥ 4 93)
g 18732 20139 18.088 18564 19.449
(t30) (20210) | (24780) | (18860) |  (24.347) (41.006)
AAAY 0.066 -0.067 0.102 0.068
09D | (-1043 (1.628) (1.475)
ol ~0.562 -0551 -0557 -0564 ~0.562
(-13892) | (-13151) | (13901 | (-14057) | (-13.923)
A 0.129 0.118 0.132 0.136 0.123
(3.057) (2.802) (3.166) (3:211) (2.950)
adj R? 0.6754 0.6764 0.6819 0.6302 0.6760
(1997, %2 5 94)
g 18648 20413 17,631 19.220 20733
(t30) (17660) |  (19600) | (1685 |  (20567) (35.841)
AAAY 0.166 0.030 0.235 0.097
(2:336) (0.370) (3.411) (2.040)
ol -0.664 ~0.665 ~0.650 ~0.650 ~0.661
(-13994) | (-13216) | (14100 | (-13541) | (-13605)
A 0.133 0.119 0.123 0.149 0.117
(2.585) (2.250) (2.488) (2.775) (2.235)
adj R? 0.6789 0.6600 0.6984 0.6745 0.6632
(1998, ¥ 4 91)
g 19.751 22.252 18668 19.218 20,041
(t30) (17808) | (255400 | (15794 | (19435 (42.378)
AAAY 0.022 -0.208 0.099 0.064
0289) | (-2972) (1.266) (0.947)
ol 0597 ~0570 -0587 0599 0598
(-14660) | (-14.309) | (-14288) | (-14794) | (-14.786)
A 0.122 0.113 0.125 0.126 0.120
(2.753) (2.701) (2.868) (2.862) (2.756)
adj R? 0.7035 0.7306 0.7086 0.7062 0.7066
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(B 5) B/AE Chet TR B )Y ?
| wE EANII| EA=RIY wEY
AAALe] el | AAANT | ARA | AAALT | AL
(1996, E2 3= 66)
g 13.724 14747 13514 16.472 19.826
(t#h) (19.777) (22.249) (19.507) (23.308) (32.765)
P P! 0.360 0.298 0.369 0231
(10.364) (9.458) (10.666) (6.381)
ol ¢ -0.439 -0.458 -0.432 ~0.552 -0597
(-13226) | (-13271) | (-13138) | (-14299) | (-12.291)
A 0.035 0.038 0.033 0.058 0.025
(1.928) (2.020) (1.868) (2.442) (0.854)
adj R’ 0.8900 0.8769 0.8940 0.8179 0.7012
(1997, X2 3= 69)
g 10723 12.485 10.367 10522 18659
(tah) (8.527) (9.596) (8.553) (8.414) (19.137)
P P! 0.485 0376 0.508 0.490
(7.657) (5.970) (8.290) (7.867)
ol ¢ -0.291 -0.321 -0.287 -0.280 -0476
(-4.701) (-4.696) (-4.831) (-4543) (-6.109)
A -0.024 -0.031 -0.023 -0.028 -0.058
(-0.678) (~0.785) (-0.664) (-0.799) (-1.199)
adj R’ 06612 0.5838 0.6868 0.6699 0.3654
(1998, ¥ 3= 69)
g 12,853 14191 12,077 13.317 19.068
(t#h) (11.074) (12.745) (10.704) (12.021) (26.665)
P P! 0.365 0281 0.409 0.345
(6.156) (5.217) (7.065) (6.075)
ol ¢ -0.357 -0.380 -0.336 -0.375 -0519
(-6.724) (-6.834) (-6.626) (~7.205) (-9.030)
A 0.001 -0.001 0.001 -0.004 -0.010
(0.015) (-0.033) (0.017) (-0.143) (-0.279)
adj R’ 07098 0.6762 0.7402 0.7070 05476
FiD A9, A FRE P 109 RS Asdon, E50ps SHvsl
F(log)Es #Adt] T3 AEYS S
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Aol 7k ez yEhgth )laheh Aol
o] zpAAI9le] Srtshd AA T 10T AR EFe] F7t

4 54e nes e

7g-F-el mlsy

(B 7) B/AREO CHSE #EERRUENZE : et 7-EIkmio) Fitk-S BE R 1

21 =230 =M 2PNV 23V
A Al el Aol | AAAY T A A AANDL | AAA AL
(M&AE 4, 28 5 25)
& 18.586 19.827 18117 18743 25.276
(tzh) (10.424) (11.099) (10.146) (10.323) (22.851)
Ak A ) 0.220 0.169 0.240 0215
(4.241) (3.527) (4.496) (4.067)
S -0.665 -0.717 -0.647 -0675 -1.038
(-5.804) (-5.934) (-5.734) (-5.785) (-10.562)
WA 0.001 0.019 -0.006 0.005 0.197
(0.002) (0.206) (-0.067) (0.060) (2.046)
adj R’ 0.9182 0.9046 0.9226 0.9528 0.8530
CEAA A9 o, i 5 67)
& 6.119 6.876 6.302 6.220 6.940
(tzh) (3415) (3.646) (3.640) (3.503) (3425)
Ak A ) 0.256 0.175 0.296 0.262
(4471 (3.324) (5.047) (4.617)
S -0.520 -0.554 -0.489 -0515 -0.681
(-8.869) (-8.925) (-8.333) (-8.805) (-12.933)
WA 0.059 0.061 0.053 0.057 0.077
(2.081) (2.039) (1.913) (2.012) (2415)
FAA AFY 0.774 0.824 0.694 0.755 1.092
(4.562) (4.534) (4.112) (4.457) (6.237)
adj R’ 0.7776 0.7511 0.7912 0.7810 0.7126
F:D A9, Al rRE =Rl 1Y TRE AR ESen, S5Hest S b
T(log)E FAstel T3 HATA S aHl-

2) AR A 1T =A A +ARE-A

b
59,

A=) —L
T%G,

A A F M =AFA A T +A A

AR A G T=AFA A T +AFd =9

wn
ES

A
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(E.8) BIARO] Chet #EEHER BN : st P- BT o] 472 ZJE T 50l 1

21 21 S =YV =YV

AAALe] Aol | AAALL | ARA | AAALT | AAALI

oA 7Pas =9, 2 F 69)
& 17.069 18.356 17.084 17.590 21.804
(tzh) (18.871) (20.990) (17.709) (18.808) (43.620)
ZHA A 0212 0.169 0.235 0.212
(5.039) (4.542) (5.410) (5.047)
¢l -0.508 -0.614 -0.579 -0.597 -0.741
(-13.429) (-13.598) (-12.866) (-13.380) (-18.199)
WA 0.067 0.066 -0.064 0.066 0.085
(2.790) (267D (-2.757) (2779 (3.050)
7D -0.387 -0.401 -0.363 -0.383 -0.501
(-7.484) (-=7.600) (-6.955) (-7.345) (-9.065)
7HAS(T) -0.188 -0.173 -0.169 -0.184 -0.251
(-3.148) (-2.768) (-2.874) (-3.079) (-3.623)
7HAS(4171) -0.283 -0.284 -0.270 -0.280 -0.372
(-4.706) (-4.614) (-4.606) (-4.703) (-5.534)
7P (RF) -0.166 -0.171 -0.166 -0.172 -0.29%
(-2.109) (-2.114) (=2.177) (-2.209) (-3.353)
7)) -0.332 -0.323 -0.312 -0.330 -0.443
(-4.174) (-3.896) (-3.986) (-4.161) (-4.890)
ZhA (22D -0.742 -0.776 -0.717 -0.737 -0.865
e (-8.951) (-9256) | (-8735) | (-8865) (-9.201)
adj R’ 0.8870 0.8802 0.8919 0.8871 0.8410
FD A, AE FEE U109 FEE Agsdon], 55 Sy 1)
Flog)d FAstel B ARAS a9e.
2) AAAD T =ATAAEA 52, AANY T=AAAL T4 2 A
Y, AAALM=AAAY T +A )

W <E 7> 3 <E 8>9 ANE <& 5>o Anet Hluste] B FA
H e AR AE AxE Addshed $a% 9L dve e o4
Tk FAE S48 FAE A 4" RY7F 054760740251 H W]l
MEA AT Aol 4 RP7F 08660~09528, B 7SS =
Pl TFAIZL Aol A" R7F 08410~0.89190] k. ko] ApA] 4
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sFebAl Q14 skA] Xgrkal & o= vt
(Z 10) EREB/EERRS BiRAT XHES MEIRE
A A 1996 1997 1998
(M &A 3 FAA)
A Al 0.02540 -0.09235 -0.01604
AAAY T 0.00470 -0.11930 0.05693
AA AL T 0.18290 -0.02181 0.22257
AAA Y 061558 0.63320 0.76812"
(%)
A Al -0.56229 -0.61009" -051839
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(E 11) EEEAESR| st HEfR0mrE: w2

231 2T B 2N =gV
A A tel el | AAAd T A A AANUT | AAA AL
(A& Al 2 BA 199, £E 5 20)

O 12.854 12.989 11.812 5.428 15.044

(t30) (3.939) (3.695) (3:358) (3654) (14.952)
AAAY 0.196 0.186 0.271 0.762
(0.707) (0.611) (0.959) (6.910)

T -0.088 -0.038 -0.042 ~0.040 -0017

(0728 | (-0693) | (-0845) | (-188) | (-0405)

W A ~0.235 ~0.254 -0.235 -0231 -02%6

(2155 | (-2138) | (-1976) | (-383%) | (-219)

adj R’ 0.1064 0.0995 0.1286 0.7687 0.1327

C3AA, 5¥ 5 17)

O 14329 15076 12.443 3.869 15379

(t30) (2.651) (2.337) (2.178) (1L679) (12.457)
AAAY 0.083 0.024 0.220 0.836
(0.200) (0.049) (0.527) (7.285)

T ~0.049 -0.063 ~0.040 0.025 -0.054

(05570 | (<089 | (-0.454) (0.635) (-0.6%)

W A ~0.237 -0.229 -0.236 -0.283 -0226

(-1584) | (-1504) | (-1690) | (4512 | (-1676)

adj R’ 0.0675 0.0648 0.0842 0.8160 0.1315

(&=, 38 27

O 18519 18920 18.024 16.828 16921

(t30) (1L045) | (1441D) (9.868) (9.451) (30.077)
AAAY -0.146 ~0.200 -0.099 0.008
(-101D) | (-1672) | (-0635) (0.055)

T ~0.307 ~0.285 -0.323 -0.353 -0351

(-4633) | (-45%6) | (-4793) | (579D | (-69%3)

W A 0.097 0.085 0.116 0.153 0.151

(1.258) (1.283) (1.474) (2.043) (2.722)

adj R’ 0.6670 0.6399 0.65%2 0.6522 0.6667
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MM A7 Ap vt FASFE(TYE 119 #& A FAH
R 7Fsde el A mel el ¢ Fash AAEE Fal ATk
ghop T1zlo] Apdoleti &% 2] AAle ASKES slEtem gw|glel A}
7} F-zl8)4, 347%9} 22 AT Aol ofE A Zlolr] otk ®hek
TUA S H5 A o=y AS5E R F AR %2 A
o] sjjeol W3 o|E%T} A UAA Fobd -7t U

add FASEY FEEst Ve Ade vy (iR esE wad A
(eveball search)o|mL@ #7]ol| ]3] B} st A Hale] UQs
Aol X+ Perron(1989, 1993, 1997)2] ®IW-E o]-&slo] f-2ufe} AHEL
Aol sl 5 71&7]e] Wsle] ofFo] digk HAE Alkd] HY|E
Ela=y

_|L
o
4o oW

. BHEEER BTBER B e Bk

AAZ AR oA Bl HAES Hes @ (ull hypothesis)
2 TSR (alternative hypothesis) @] €Julo] ts] Aws] W7z tfhﬂr W)
e 710l ] deid2 mpeh go] g2uel ASEe] dAT Tt
FAE mete oA olde [19 2l o8 AHoER ‘JrE‘r‘ﬂi’ UL
= AF7HELS 19890 97k = B8 dAld o] 2771A] v A&

S7FEEAIE AL vk AlemA ASE HolErt o] FAFHE

o= FAol=v] whet 3 ASEY] AW R ABH Aol vy
B 2ol F 7R vHoth 4 ASES dolErt STkl FE

A 1 gAgle] ZE(stationary) o] 2 1990 Y] A =E ofere 5

Ae drF s Hojd Zld ¥ ASES 2 AR 5 Sl

thoo] A 7Pk Al Well 3 22 40%el 77k w2 ASES B
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g g e Ao Ve 5 vk I2lal ASEe] FAHeE EA" F
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(O8] 2] WRERR: 1IN g
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i)



I8 BT

Mo RE e e Aotk s AZES FHATIEE FHol
Wldon nelm PrlHosE W ZaEd 4 oo suds, A58
SAolt cltbe] aqEn o A slde] A% e kme o
-2 H]E —’,1 31013; Gl H%;lljoﬂ/q,q X%xﬂl—eﬂo o%u}‘: ] H]‘Eﬂﬁg—?‘g@q %zﬂjoﬂ
ol3) fiee 4 9] wEolth

tgow Bael BuEHe (18 o] HAFE nle o] 1980d b
o Az Sehdete] A% Prws, 501 e 15_4 13717} 742
2 ges el @ A wasirhe
A9 27 }6} @ﬂ 9]

o] ol AR X &ZFA| A (piece-wise

=& dlolHe o] A9l 4

AFAN 7

%
gg
%
o
N
)
)
=
X0,
o
)
it
N
2,
r_u

Al ek ASES AR FA e FHe A A 2 2 (systemaitically) Bl

(O8] 3] BIIfRER - HOE BAEE (piece-wise linear trend)

1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998



T BrEES M BEIRAY FEE MLt (RAY RN Y

ojub= Aol glE oAl AAIGe) X A AA7Y o 2 Fol= vk
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ABFANAE AAT ASEAAE Bele] §le ez vehta gk

oo} o %LT&& AA] AZE AAIEY B E - shEA R HolH
A kg o < FiEESR A Be
A AR ] 101/‘1 B o o e FHstA vk & $hrEsRe
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2. Perron(1997)¢] Fikoll w}& BERMGE 5%

4 ¥ 7o) AT b ekl (29 2] ¥ (29 3le o
ou} go] Aoz mAD F Yok
TAEES YehlE 9d W (univarate) AAIYE { v} & o2 B

AFEE Blel el p-ke] thak] FAgH(polynomial trend function) N9}
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(1) Vi — Nt + Xt
— 4
o iZO Bt
= A(L)e, , A(L)=1—gL——alLF

o714 L2 lag operatore|t}. Ap7|319] thad2] A(L)S A(z)=0°]}= WA
Aol M Wolop shte]l w@elte M, LA (e} v iide BfRE
(white noise)®x Hire 0, EARE Zola, 442 FE(fourth moment)7HA]
AiR(finite)ster. whebA ofefa] Soflehs HAARELE AlAIdo] A% HC M
BARAtR(serieal correlation)g 7F<|al Qlvkal A7bd 5o 53] f-&sirh [1
H Ale FAE AAT 2E AHES Aol 1970 el AR 27| vk
A 7AAT 9e-e AL glomz Bl spazAe glo]

A7) ARPAE FESHE A (DI e BUL jifes i Zle] g Fa

R EAel $hrfEsie vk A

@ Hi:Ne= B4t + It Tp)t—Tp)'81, (G=0-p)

A7IM Teie TWEZF BT FEE 771, 1) Te2 t)> Te 4
o 12 %A 92 @) 0% el A4 ndicator function)e] T} §-27}
o] Sl 28 Folxl FAMelnE SR 15 taalels] dEel 4

(2l M p=lelth. & (FHE flste] FAT7E 13 B4 d we] e
I ENIESE v AR 2 v 2,
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H13 Nt:BO—i_Blt, 1ft<TB

Ne= By + Bit, if t=Tg, B=B—6Tg, Bi=06+6

a3 AR gzt A% g ey A4Rge 47 thed ¢

o

(4) Hy:ve = B + Bt + A(L)e,
(5) Hy:v. = 8 + Bt +yDT{ + A(L)e,

ol7]4 DT{ = (t—TpI(t—Tpg)olth

5) vi= p+ Bt + ¥DT; + e,

Al e 2 AFRSEY] 2 (6)3 28 Dickey-Fuller @89 &9 AR
S FABEAL o] 29 ) 1018 o Pl gk AAEAF t,. =2

sk

4 >

(6) e = e + .ifiiﬁ e—; T uy
i=

olmj t, & °l-&3 ADF ARl weF {o=1}& 7|4 Hd A A58

AMALE { y)25E A-HR Tpe Adds F8 Aol AdFAEe Ao

T ueiel g REAelEE ougt ek e 4 @0 1,2 486
AAUEE TEME BAAAL VRS Teoh 4 6)9] Takae] A kB
oA Ashuiel T AAANI} G Witk FATE A B Fa
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sle] Al orZ Aslkel A Bl digh el HAFSAT t,2 Wik
1 mAa(asymptotic distribution)7} 48RS 7] ofjFel, TpgE Haiol AHEs)
WAL A2 2l THde] welEA X g 517] st 7 B
S oA ow #Edt A3 & data mining® A7 FE Qvke )
=8

Aol & Perron(197)2 TgE Hgiol AskA 4a, AdeAH t,
o] #& FHAskehs Ty 2 kE A9 2 = t, U2l Minreqsan

& o o AHEAL] TG critical

rir
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e

rir

Al
o]

fo

Min ke g ume t 75 AHEE ZE A
value)& ofefo] <Gk 1>¢F o]
of whd FHHQl wwto] HAAIC wE FIE iRk A RED
(power)®] HA3E= AS sk BaAll o, & HEE AW v}
AE AA o] et Je ARk Aot

vt 71 ASEES ARESte] dAAlR AAE & ¥ A% t,e E
W3l Al Te7b A5E dlolHe] WAz, 28u7k 19894 1/458-71Y o,
aelar A (6)9 thAe] A# k7F 59 W &AUF FW g, S
Min e c+32,1) Min e im0 t 721 86 —4.5916104¢] . 12|51 -2 ve} 77
W AEEe HEA9 dols AAREe FAATE 4 (el, el 4 ©
o FRdsE 4 @ A5 sk

rO

(7) ve = 10.3643% + 035746527 t -0.47577510 DTp, Tg=78

&)  6,=0666496 o_;—0.016329 A é,_,+031751 A ,_,+0.065721
A Gy FO17104 A &,_, +0.26933 A &, _;

W pxws Aol YRR MEsinE 1 AHS A7A) Hiel 2 vt
% ) =}

AAE A4S 3l F29ES intervention analysis(Box - Tiao(1975)) @52
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Min 1,ee+2, 1) Min ke 1m0 t 221 262 H] 30L& OF k= 7|2 ES <& 1> 7}
2o k=Kmin'® ZAIE 1Froweo] vehd Lo, 27 M55 do|H
o] g 19709 1/487158 1994 4/48717HA] 120700182 7 A4
)l A1e] T 120—k—1=114o]t}. B2 <FK 1> w29 g FEK
#E 10%0 4 2o e 7148 7 e AeE yehda itk 28
21 (6)lA tharae]l 47 5 uwl, ADEF WA AAE e w@elSe
AT A9 19%9] 717Hgke] —2.60249000] EHslEE, e, & [2¥ 419 #
L Aoz gyl AEe FoiE 1%2EA GeE A gvra & ¢
Atk et st TR AA SelAe FFE 10262 @9 M

ZsHA| W olfre oA AESE mhel o] AFA)E PSS A
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B R QO RS W, FOSRE 10062 o BRSO 5 9l
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SEuigte] HEEe] A9, 53] 1909 A s AEHH oz st
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vholl wheh 2] Al digk ol A deEpxivkal Azgch 2] 7R
AR M2y 2] FAle 2 ASH] ASE SU7F Hold oY
xlow, kel A5E] stEFATE ASEs FAld HojEddth ol &

T AR S50t wakd Aolal wEba Ar]E AR AAEE MAME] E
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O
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(R 1) BEREEEH 71279 #4b) fEteEel B

BAED 10%  25%  50% 10.0% 500% 90.0% 95.0% 97.5% 99.0%

T=100
k=0 515 -481 -449 -419 -320 -237 -215 -199 -134
k=2 504 470 -443 -409 -312 -235 217 -202 -189
k=5 -488 -457 -433 -405 -311 -239 -219 -209 -191
k=8 -478  -446 -413  -387 304 -232 -217 -205 -191
k=K'min =550 515 -489 -457 -357 277 -259 241 226
k=K'sig 541 -498 -473 -443 -336 -253 234 -221 208

T=150
k=0 -499  -462 -440 -412 -312 -232 -215 -197 -134
k=2 -497 -466 -437 -406 -314 -235 -216 -201 -186
k=5 -485 -457 -438 -406 -311 -235 -219 -204 -191
k=8 -A474 -448 421 -399 308 -234 -218 -201 -188
k=K'min -b34 -5M 476 -448 -350 -267 -247 -230 -217
k=K'sig 519 -48 -458 -430 -332 -247 227 -211 -196

A& Perre Perron(1997).

2l AAL Z1ETar e, s FubFdvia A4 = gk 2R
U 19892 deste] A AW 5] M8, T2t vlg- om sl
s

A v olgkrla B slo] A Flolrk

o
e

3. ISR B ML nInRetkel iR JEhIRY AR

Sl A AA WS Eake] 19805 i mrh gekele 19804 &
Fo BAY FAFANNTY FaFAZ ABH o
A AGFA 7 pgRoR fAAT B Fo|
T Qe A ugrl RadA: A%Ee) doly 44740 1989
A7 AZS dole ARRg o ABHUH: e Sedwch
SLAZEE 9 b BIS) RS RS AAe) B} o
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7t BPEE RERS| HEERER

gyl ASEe] o AEAHoR Aestoist=riel t't Aol 8 WEelid
Aoz Rtk ol ATl %
= A GNP 8383 Foulso] Al e skal rHCollins(199D),
FAIR - 2 EHE1997), B - ©E830997), 2ol s FAIR - =E8E(01997)
o AsE AW4e alE FiEets shdelM AT Fws AH S
1989 1/48718 713w 43k defsile W 25 #4497} o
A Gt eAE FHEES

GR 2> AR - FEHA9DNM ARges AAE IR )
B ZlomA AR - FERE997D) 1A= 1990 7]E GNPE ARSshaL Sls=
A 2 Ao M 1995 7] GDPE ARESEL e Aol thE felth o

E

—

¥7) HAFe FAATE AR - =EHE01997)2] Aol Aol gt
(& 2) I7EE REd HERERO971~1993)
I " I IV
056 059" 062 062
AAR S E
0.99) 231) (339) (347)
7.83E-05" 6.035-06
AAGDP
9.01) 035)
_— 049" 053
s (-457) (-13.81)
R 0.04 081 091 091
Durbin-Watson 0.10 0.44 0.8 081

Tk 5% FEellA ol

<# P FATNL vEUd AR 19894 1/487] o979l 197140
Mg ARIRE A9 ANEA AL <k 29 HyLE B
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F o] FH-EH QL 1989l A 1997k = Feke o] Adel <k e Gk

puis

2>v <GR >3 e thE2A vehar gk

~

(& 3) FrEE REX HERR1971~1988)

I o m v
082 0.37" 0.48" 0.64"
BAYHE
(150 (1.8D 2.13 (3.04)
1.22E-04" 719E-05
A AGDP
(9.80) (1.56)
-0.23 -0.53"
oy &
(-114) (-9.39)
R’ 0.13 0.88 0.89 0.87
Durbin-Watson 0.20 064 0.73 0.79

F1uE obe] S t-@oln, + 5% FEoIA freol, wx 10% 2ol Fel

(& 4) Br8E REX HEERR1989~1999)

I o m v
0.11 0.06™ 0.07" 0.00308
BANYE
0.97) (1.92) (257 007
-2.29E-05" -3.48E-05"
AAGDP
(-14.07) (-4.35)
-0.45 0.81"
g &
(-15D (81D
R’ 0.09 0.96 097 0.90
Durbin-Watson 051 247 2.86 1.61

F1uE ohe] A - @oln, + 5% FEOIA freol, wx 10% 2ol Fel
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A <Gk 2>9F <Gk 3>A FrE Ve A H@r 2] III/] A2 GDPS
o] A FAAT} <k LolAE SFFE, IR Fo 2z el g
th AEFEe] F7EAE ALstar W 7kt AA GDPE F7hekal Al
S Aolmg <F 3>olM A4 GDP94 A&Eo] ek AAH A HMAE
wv fiEe] AHEAT) BoE FAREJSE BRsIL stk v R
Azgo] stgsla i Fodm AA GDPY 52 A Sk sten
2GR DollA] AA GDPet AFES AHdAV) ke F4E AE |
HEE do] ofyt) ez Ad GDP AAE AEEY 3 dyusz
AHEERE B =7he] ofx|7) Qlutar Bojxw weba] HE GDPE AW
AR B A Vo 84, 5 ASES AATES O]
3

= Aol ojwl WHEE ZArr)E A RE Awo] ou

=
N
K

Ak,
A%E A9 PEus} o]l 19896l A 1999 71A S FEE <F 4>0]

M <Gk I 9] FANEES dHEe] AR QS ool e B
H&0] F-357} &M FrE, 23w fog FFE vk 2o® FA5kaL
AUTE ©] F FFH|Eo] HE&FH AFEC] wvhE Ades AAolE 4 EH
3 Hebelr] of gtk 53] AIFe] wrAbR w4ld mar 1989 o] Fol =
F-oul g 7MY AFES AT F8% AT A&l E Zle®

AL F4L A=

Uehtar itk ook o] wAAtR R R E e Fet FA] A
0 A

AeEal e o' ofEs sk sjdd AdA e daiM = F ¥ A
B3 & Far} vk wEA] A < O2FH JE F e A8L 2
3} olA7MA] ASEe deHem Aistd ajlee] 72} oo ASE
ARl daiM= | ol A5HUA et XAl HAve ks AL

3 = o A

olgt ol I g-2iuete] ASEe AAd SlolM 7 Skl vl

5) AZES ot7AY 00M 1 Abole] #Y S=utel gl whd 23 GDPY %2
MR K (exponentially) £ 2 Eojus ¥l wlFo] AFE GDPE AZEY
AYHEE AMES AL &4 48 53 e Fuh
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AY T M 89E, & FAREET Bl 19899 o|F ) 4% A
Aol oA ASEgE YL s e Al AT AL
A A 190 VAR S A A%Ee] dold 4gatgel s
WRg e nethe Paus ARARE SRRt ¥ 5

Lt BrEE s EFRC med
dukx o7 HEEo| w24 % FAE {3 ELFol FE] FA7F &3
a1 1 A} ZAEAEo] Holu) wEje] XEHAQ1 gt 4he] E(standard of

living)& 3ol =8 Frh ey AS5E] AuAA Hr &HP7F Av
AA ASHAFS duletnz @rix o A7 fseal a3 ikds
o oAl Zlolth R ®E AFEo] AUAA W& AR FA &FARE A
Eo] AUAA E2 AL vpghAebA] gtk

Dernburg and Dernburg(1969)2] #E9] i (golden rule of accumula-
tion)oll &8k ASEo] HAA=(capital share)¥} X & 22 FFE& A8}

& gle] eItk @Ale] RElE ARl oiA obFd 9Te] girtu @

ohe, @ vk aHlAZE Aol wBOR Qe ASNFL A 4
popny Qe A%e AFFORA A4 2 vid) 4uE AR 4+ 9
3, ANA ez AR/ YA Se] AFT ERREteady stat)F FF 5

Jo U FA5E 9 ARRANLES B 28R AenA o
GOEFE 1980KT] Bk Selukeke] A% ES AR
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HA el ddof o) AAE7] AlFFelArhd, o] AHFHE AHEES U974

o2 AnATIHEE mHol | ol mieAskx] @ witkar & 4 Stk =

WaSe] wERE ARYEoL PalEs vFEe] weh 4%l 44
S AR YR ELED ARASE] RN ] Fus o
Aol ZA HEe Ase] Fad AU B AYHOE 4% FAIE 4

FARe Suieh o e o] eF-adE 2248 WA SKinternalize) 5H4]
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U FeRA B WAARR Y 24, 59 2ARA) o
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AF7HA] ek vhep do] 1989 FH A= A7np2lo] Ws}
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1987 1968 1969 1990 1991
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ES -2.196" -1.587" -1.314° -1.215" -1.630"
(2594) (3.010) (2.456) (2.098) (2.814)

FIilG -6.624 -4.637° -4.168 -5.648" -4.559"
(6.283) (7.094) (6.342) (7.963) (6.343)

el -0.455° -4.412 -2.368" -4.275" -3.022"
(0.237) (4.019) (2.069) (3.657) (2.690)
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(E 6) ITEE HE°| HEEHR 1 1992~1995

1992 1993 1994 1995
INTERCEP -2.506 3147 -3.368 -2.260
(0.983) (1.726) (1.431) (1.530)

rE 0.000003261° | 0.000002072° | 0.000002366° | 0.000001796°
(12512) (14.704) (12.258) (18.432)

AEAF -550x107% | —225x10™™ | -3.03x10% | -174ax10™™
(8.391) (8.173) (7.831) (12.267)
27} ~7587" -2.235" -3.409° -8.839"
(4.951) (1.731) (2.245) (8.136)
A 4983° 5.582" 6.270" -2.191"
(3.260) (4.420) (4.051) (2.152)
fro} -0.945 -1.351° -0.681 -1.724"
(1.212) (1.979) (0.893) (3.173)
EXS -1.384° -2.015° -1.669° -2.149"
(2.321) (3539) (2.648) (4.510)
=3% -5.967" -4.946° -4645° -3.174"
(8.250) (7.112) (6.424) (5.768)
wQl -1.568 -3.202° 0.736 0.781
(1.417) (3.360) (0.728) (1.003)
R’ 0.193 0.156 0.168 0.153
OBS 1854 2360 1886 3363
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1996 1997 1998 1999

INTERCEP -2.447 -5.461" -5526" -7543"
(1.184) (2.422) (2.639) (3.447)

THABAE 0.000001511° | 0.000002050" | 0.000001804° | 0.000001654"
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oM F-Fulet AHE Atelol ko] AT o= Aol thE =& 8

He) 5 BelFa gk

(% 8) RA HEBER FAZEME A 95E RO EE X HEERR

1 2 3 4
INTERCEP 21.45" 23.15" 2.66" 17.46"
(39.94) (44.47) (42.64) (27.19)

T E AE 0.0383" 0.0449" 0.0440° 0.0684°
(33.29) (39.37) (39.29) (33.46)

A LA -0.0484° -0.0512° -0.0504° -0.0629"
(5.18) (5.70) (562) (7.03)
A 734" 4170° 4710° 5.027"
(6.30) (7.03) (10.85) (11.65)
A7} A 384" 0.658 0530 1.186"
(6.98) (1.23) 0.97) (2.17)

#HeA -5.444° 5472 -5912"
(11.80) (11.91) (12.94)

EXS -4.561° -4.597° -4.842"
(1452) (1462) (1550)
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v &to] -8610" -8601° -9.239"
(14.35) (14.48) (15.49)

w41 -0.634 -0979™
(1.16) (1.74)

w2 -3.342° -3.109"
(352) (3.30)

AEAF -1.94%107
(-19.18)

*A4H R 0.091 01675 0.1684 0.1817
Fil. TERAF I AZE=(UIAELES —Z21)/7 A E425) X100
2. 7 E A5 AlFE &5 v F 3 A=EF 71
3. BF ote] FAE t—FolH x 5% Tl R9, =+ 10% ol 72
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Cybertaxation: The Taxation of

E-Commerce
Karl Frieden ##, CCH Inc., 2000, 585p.
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ABSTRACT

Asymmetric Size of Countries
Under a Free Trade Agreement

Jaeho Cheung

This present paper explores new external post-FTA tariffs between two
asymmetric countries. This paper builds primarily from the Grossman-
Helpman political economy framework and the earlier work of Martin
Richardson. Adopting this setting, I show that a small country removes or
reduces its external tariffs under an FTA. However, a large country
always keeps positive optimal post-FTA tariffs and it might raise its
tariffs against the rest of the world.

In particular, when a country has lower tariff sectors than partners, a
small country removes external tariffs because these tariffs create only
consumption distortion. A large country, however, keeps its positive tariffs
that improve its terms of trade and distort only consumption, not
production. The terms of trade gain is always larger than the distortion

loss, provided tariffs are non-prohibitive. Therefore, the large country
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might raise its tariffs against the rest of the world under the FTA. This
result implies that a large country joining in FTA with a small country
may have an incentive to violate GATT Article XXIV. Additionally, when
a country has lower tariff sectors than a partners, both a large and a small

country lower external tariffs to reduce the loss from partners free riding.
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The Financial Constraint on the Fixed Investment in Korea

Jong—-In Yoon

If the information asymmetry exists, the external financing is more
difficult than the internal financing. Under the financial constraints, the
firms investment decision is more sensitive to the availability of the
internal funds. However, the results obtained from the empirical studies
employing the Tobin q model do not support the financial constraint
hypothesis.

If the firm facing the high cost of equity capital has raised the funds in
the debt market at low cost, validating the financial constraint hypothesis
becomes a very challenging task. So we hypothesize that there exists an
inconsistency between the cost of equity capital and debt capital. The
results show that there exists a negative relation between them.

In addition, we find that the free cash flow hypothesis cannot explain
the inconsistency. At this point, it would be reasonable to conclude that
the inconsistency might be affected by the inefficient lending practice in

Korea.
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A Study on the Fiscal Accountability of Local
Governments in Korea

Jongseok An

To ensure fiscal accountability, local governments should finance their
marginal expenditures by their independent revenues, that is the revenues
local governments collect directly from their local residents. Under this
concept, we evaluated fiscal accountability of local governments in Korea
by examining the effects changes in independent revenues of local
governments have on their expenditures.

The empirical analysis using the data from 1996 to 1998 shown that the
expenditures of local governments receiving general grants from the
central government are not positively correlated with their independent
revenues. This implies that local governments lack fiscal accountability.
Seoul and other metropolitan cities, provinces, cities and counties in
provinces are included in this category.

However, in the case of autonomous districts in Seoul and other
metropolitan cities receiving general grants from the upper level local
governments but not from the central government, it was shown that there
1s a strong positive correlation between the expenditures and their
independent revenues. This means that the autonomous districts have
fairly strong fiscal accountability. And it also suggests that by examining
the differences between autonomous districts in the metropolitan area and
the other local governments we can explone ways to improve fiscal

accountability of the other local governments.
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The Declining Savings Rate of Korea :
A Structural Change and its Causes

Jongkyu Park
Jin-Yeong Kim

We show some statistical evidence that the savings rate in Korea, once
believed to show an ever-increasing pattern, is now declining, and present
some possible explanations to this declining trend. Adapting Perron’s
methodology of testing structural changes and using the quarterly macro
savings rate data, we show that around 1989, the total savings rate in
Korea starts to show a declining trend. The hypothesis of structural
change in savings rate gets some supports from micro data sets of
household consumption survey. With micro data sets, we find evidence
that during the late 1980s and early 1990s there have been noticeable
changes that could decrease the savings rate. The following economic and
demographic factors seem to make adverse effects on household savings
—decreasing liquidity constraints, declining savings for home-owning
motives, changes in consumption patterns, and the increasing number of

college students.
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