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MBCEREPTSE B2 % 42 JR(1995% 128)

HEATEO) WREGRS HHUACR A& #

* oM omE*

2 ¢

Abel(1989)& Barro(1974)9] "&F# BT S T—HFL BE RECE B3l &
Bt HEE U7 BYWHCER (real effect) & UF3ha Aok, Abeld) BEe thEs] &F
o s YR zRAoA B&o] B AlRH BY L P T Rolot. Aeld LB &
Bl e kol TE o] FsiA T BERlE ZEolY Bl ofs) EpERel P
o 21 BRMECES HES BT EAEN BRaEs Abelo] REHT 2o K5
oA Yt og osA UedTh & KRB} BREES ATl ol A8 EEE
E¥lEE Fvt 2o B2 B8 4k EhHge) 73l Zo)7] woltt. of ylol AR
Bt Ketirgel ol 23S MM iR 2719 B AASL ot

I. F @

Barro(1974)= FtE#RIrE 71X 7H 2 745 = HREFRERNY BA4A )
T B 228 fiRE od AHE od Kitd] ddAokaol 2213 Fete

thy7 &58" (Ricardian equivalence theorem)& FA51%ch. o)== o] Ricardo?} F

* KBt HPTHARER
At ¥ —FERS) BHLE, FOMGHE, FHEERS, PREY, R, BB, SRBLIRS) BATH,
RS MR BiEst Ate) k@Y B, 2213 T RuEEse] Tl AR

D) hu&Brt 48ste o) 83 248 T2HHY KL, HREM BEN A3 #F, ¥2
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2 HEERIHE

A3 vhE EERHE/—EERRS BAES ol 43 B Aotk Barro 0% o) &
stz = By EE Q77 SastA JPE

Abel(1989)2 Barro] Fyr&fElA AEE e BE - 2F& HES —iFic HiF
o7 RET2EZA BRECRe] HESZHA ¥3& vixe B ASS Hipmo s
ot Utk Abeld} BES thEs] sBEO s} —#HFLolAT Mol FNA = B
Fit@e] B17g 454 52 Ut

ARolA KB BHe] Ko wet EETEC 98] Uehue KBS AR5t Galks
ol ol W o, EERE 88 2 d5ol O EIEES 718g. o 2
2 AA A BRBERS BYWRE7 Abel BT EE oFslA YEPXT RE(L7}
BRBRE ASAA &0 AR ol fe WEY HHHE A0 f4He] v o=
T %S WA BEoln &R o) fe TR REY AS #KE 9T TR
O & 58 A&t BilEgel 432 Aol7] gl .

o] 22 HE R $As UER MFERES] BR/ARK Y2(mix)7t 7L = BE
£ BEWCE B4 REe Ak &Esit?. g3 AT FolA Feldstein
(1982), Feldstein—Elmendorf(1990), Modigliani—Sterling(1986, 1990)¢] rhy/ &R
9] AYE FASHe Zojil Kormendi(1983), Kormendi—Meguire(1986, 1990)7} &
#EY) 4P ANFE Tolth oS e YALNYRS HYHOIY Huse) w
)t tlolg} 7 Ade] Aol 2 o] MY Aold £AATE AT At

Feivetel B9 Aol E Autsls 4F5EA 27t AAED ok EuEY] 7
+ A& (1992), Evans(1990)= ar#Ee] 48& AA8tL £%#(1992)9} Jin—
McMillin(1992) 2 7 &S] 4B& FEIT. ol vlolele) &4, 713 B4,
2284 -AAE, Z5E (cohort) - JEZIES 7IUste vzt 2AT 22 HolElets

(38 T4 28)9 T4 28(F2 @) W (FEHQY #HE(ZL BE)BHES Zxo)t. ¢
B BBV FEgd 4% ANs 28 o) HEACES 443 TLSE(Approxi-
mate Equivalence) 28 o)Ak thir g7t APt B =2 Seater(1993), pp. 180~181 %

LA

2) o8t AF 2N FTFYL Seater(1993)F F2 37| v

3) o] woll BAfZIS] W3yt E vX s ATE B4 MEBEEY &S mih= =89
BiET 28y 28 BAAAR9 SA4E A PusE HBE ol2AHLE AES D e
A3te £¥H(1992) F ot}
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BETECl BRERS BHRRA vl 8 3

2ol W ohe A9E ok 929 A kel WKRE FNE Zo| S
et A5 D e,
IAY gl SHBAE FI oln 9] v=tkn vasy] YE A WY

o JIE EES FHS Bla2AS Seater(1993)= Kormendi®] BAZARE s}

I A Bl We MBORTS BURER/L SANERY, QERR, BES, B
& 5o ERREEHA 932 F4 dete Aor. vobrt 2w B &E7 3099d

b BeEEE HEEE AAEAMY BEA HIoIUW EEAE/EERRY Adx
& EEolgtn A%k, = Koskela— Viren(1993), Carroll —Summers(1987),
Evans(1991) & %8 9 271olA | &E7H 49ee 9z o

BT A ndoA Mol S5 B8] ks 850 Al EolA AeHEe EE
e RETE) sl AP AL B BETETY BHARAMTEHS 55
BRBERY Sl tiet —fREE M8 Al VoA REGEE AFFERY HiEd o}
€ BRBCRS BYHRE TEsto Rttt Al VAN AR gbol AT B
fbol M& HRE KithrE eMre BHxjo] AESTE 12|31 AVZA K B
REES oo RAE, 291 BRAE sl Heigict.

II. tH#ES) & @ o &S

(F D R A2 e A 712 BETH, T Abelo] BEOE, K5
REmeH, EREHs Asin ot EHEild Eatke RTHHY k& o
2IRET BETEE A3 olstie &Y T 7H] siEd) 2P S $Ee] AT

4) B HlolEtE ALE3 HIB(1984), RiE-mE(1984)s hyrGEY A8 S 725, REACDIE
(1985, pp. 114~116), ARIFH(1986)= 23iAl RSTh £ HO(1983)= | @Y 4HE 4
Al RAss W 1970EKY AEBfTA A¥ ARBEEY REEEHEE JE2ASI(p.
170). i@ -Bi1(1992) = B A EAZO Skl sz Aok BAEIL EH B
A=,

5) ot FIFA #He MEURE R BHAEY ttolda #AE 89 pigelx go. 28y o
E 7129 AAFRE AdXsx Y= A brsEs FAYs FRESE T O 294 7Y
3t0 YSE GAF). Seater(1993, p. 182) F=.
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4 HEERFAR

o. W& Fole R aks Abelo] EE AT FEHS 7St ARt i
o g maiEEe 7Hste Holoh.

Y ARElds AR Aol YAT HEHS HEd £ VPR BETE] AW
0. $9% A o= #Eo] o Aujzoluz Aojr}. o] Fotr] Al el L
Aste 15 did #EZE E71Esht old ti¥ BEERM: $3HA &1 . o]
g Suel, YRS 28 TFeME A HETEC] oHT RAA| HRA3
FEUE7] o 44l

JgAdE e7etn F 7HA] AEE FESAA she AL
ol BofEe] A0 FAsL e l v s § APFAIFANE HAPEY
T EER AT BpEEC] FFE ol FL U= Ao] FLol7) WEeH. B8 0] 2
2 AE7} e & AVAA FEYEAIT s Sh0] 9A AT igEsde] vixE &

duete dEd A4 R

oL o

o4

2
o,

(R D KEpe| £HHED M 71X BETE

S R |aR) AEud| EEGS BEES | O
| B B & . mBYE m AA Abel
®xEX # OE E ZE AR mB*& mAA (1989)
EErneRly 7] & & 1 mB'E nAolA o
(Rl |8 2| E = ERRE mB*2 mAciA )
B 7l B & ETH% mBZ m A7 ®
% J
& @ 2 E] z E E HHEHED mB*E nAdlA (1993)

B ne THH, me AT, BT AR LK BE, B Ramel LAK &E

6) REE(10098) & BBl Rl 2% EEAESA A% 44E FAMLs L Ao HERESS 1)
FrAEACH) ez 15, JANE & 1(2) Fo&@ed) e 15 JASE £ 1 03) 7%
& AAZSE NS4 FARNEEEN) WS 3, AR & 1 @) Tk AAES W
$2h AR RF EAE9) 42 BAES 4 ook ¥H AX2 (1) ¥$3 1, FANE
A1 QMR 2, AAES &4 1) W2 3, YA & 12 2 vjg] Wi+ F&5Eo|
uHoz Ioh B HES ()8R L AANSE & 12 et 3 AAES & 12 BHERE
o wj$2g GHET. $E9 A T, EREE RHME 2A NN Bk By, H-EBET
TERlel HESL HEsI £ BESES HEAYD ARGAd JdEz EEMAES S 2
= Fubdich. BIEER(1994, p. 16)T HEESH(1994, pp. 276~277) FZ.
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B BERAEES Zotiy] A% f83 & 71 Wlle] B £ Q. FEULE ] oA
€ @ET AAS I Rol BERES ME3l oo

UTolMe BES FAI8t EHHES 718t Abeld] A3AAE TEIFIMbER
g JoJgitt. ole BRI/} —HFoltt FiES AU HEE (o)s S e Fud
= YulollA HEFE B7)3h) R AYshe #EERelth 97lkds ofd FidA:
BB BES 9714 geds FCEREY ZE FolA AT #4E E7lH < #
Rl 28U ERIFIERS ite A FICH FE9 el REst
REATC] e KNS #skd BIHERE 138 A4S RERHREE o 22 &Y
fEEet T & 4 Qdoh

o] o WM S| BEFES UHMEHHTY BIFMER B FAAL
T UG LfE nAY T F EETY mACAIT BES @71 s ek i
o EAe ARl ol ulzh HoiEEe] ol FoAty 7P E ol iV BEN
2 NER FRX7) ot .

LEiviete]l Mol EERY A, B e FHEWHE: Folwr) o
olo vla) A&FA}E 2 RILEYL BACNA Bk A FSATh FO(1991)E
A - SRR AREE o) 2 olr) RAD T A AFHA EEIE o] TR o)A
TS0 E Wl idtn wATh. (B BARERE7 BR SHE ZAZHA
A 1,7809 (3B 1,004, % 776, 608 26%, 704t 60%, 80f% 13% )< FAst uloj
2 ABEHRA MOS Ad ot B 52%, & 42%01 AT EERE HEL ol &
& 7% 6% EHTH. BR(1994) = BFSHS Fol AAANA L2} F49 &
TS B1 oo Rio] FES vrol FE WElo] HEIIA RS T EEBIE

7 £ Uohn 2R,

(2]

7) HEEAY FAET K 82e TR BT H99 A ME @427 o8 AW @E% WK
% APl KT, AET £% S¥c T8 HHEoR $99 ol Bk & 22 gl
2 EfEdl det £RE 2ok

8) TEEHM,, 1989. 9. I3

9) BIH(199) s BB 199099 TEEOEEICMTIHE, S EUE BAEIT F4s AW
¥ 5009 & BRoz T 28l (probit) R4 & 3 Bernheim #H(1985)7} F4ste BRig) BEH
ot 48 AR e 3t Ak
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6 MESEHRE

Liko) BETHS BHE Iy Z¢ BEROE o] 2 988 AT REX
BE SolA FafT8el wieh 2308 Mol Zolutx Jlon 1 Agol AF FsiA 7tn
Acte AHdolnt. A2 AR #k BREES 29 Favt BEATEHES 34
o2 BES £ HEE Bl felURtS BkelA vehta vt

1. BT R FiibEE
L. S5 B@ENTY FEFiEs

BN BeslE Y3 ST o) AHRE). SRSl A9 £eTe] 25T
R 1At RE7} BRIIA] A28 882 1-polT BEM wel nAg Bo}
ol & mAS MRS APV o] 2L B|iFE Abel(1989)0] ERIMOZ FifbEH
(selectively altruistic)q! SEfteta 73S v ). BRY Kol= 229 F47) @
o ZEoh o] VY HRER EEAN LB 2EE 2T F49 H1Edo)
THE ¥ ALY Faitte] Hois ZEEX @=oh meb E8(dynastic fam-
ily)9) £RZHEI BED R GARE BRAEL £H5R) Qo). o4 ved
B Aol A $2] = AR} RG] B1H 1% nlX s AT 2WL 22,
BEE 2R, 3R BEHH TN RS 8 HAREES FilLdoh

U(C)+0™ (1= P)U(Co)+(1=P)mB V,(Cp,')+-pmB Vel Cpi )] -evvveveveee )
ABI=R( Y = Ti— Cym Al +erreerermnsnmirnseesiesissiesi st st sntetanans 2)
C2+mB‘=R(Y,—T,—C;-—A)—?—QA-—TZ ................................................ {3)
B=nB/m—G

pE 1+p'E 7K1 ol o' WISEIFE, 0% o2 wahl) sEEEielem g
2 OEEE —AE Y BE B WE, B GHR —AY BE, V& 2R
EEESUME), G2 REY B WE, TS B TERUME), A: WA
B, R(=1+1)e AflAZEoD. 3RS CE LR #off 1%, B Ramsel —
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BETHC BRBECKS BOERA vie g@ 7

A EE(7)1A BAS Besiyly) ) AR FE1S 7H), Al=1+q)E 44
WEE, Tos Boie) TER (M), SRiigel @ik 4%l Q7 Ruy =,

(25t Fuo ool BESK, GRS R BEHeIt. UC). UG, V,
(Ci)y Vo(Cr)E BRI #udtolm V(C,.), ViCi)E s mids 2
7 BAE 2 ASE JEh = RERE (state-contingent) Q) HAKRE'" 2
V' ()<09] BAE BEAFE wsoltt. G RRo H24 WEARIECZ Go
B 1EEST BRSNS — Vs (+)<0, — Vs (+)>09 BAE gEAY. C,.
9} Coi's PR AT} FrRe) T4 H1Y Ridngkigo)oh.

(35389 29MAe Bl Eanse sEE nB'S T mAdlA Ui geld Rue 2
57) 2u]8 226y A% MR GGHBET LAE)E A7 zals dehdn. Gt
BEAl Sgacjol @ o fi gich RO KEEEESS S44 mB7l Bt =g
% glt.

Fhol REhls 20 54T W (WX, 297 BEY gl )R Yehdd.
(@A 257} Ehsld Bl ES r@ e Byl £ B {4l WS
molth. Y= Fhol wBAS (1), Tos TR, Fioe 57198 42 2%ES
ARtk 713,

r|r o
£
o
s

Cri = Vit BimTy oveereemmsesesssissstsintisieiisiss sttt (4)
C/s. = Y2+BS—-TZ ........................................................................ (5)

n, mo| R AEY 42 ng FREEY 2AY B4ERHL & £ Yde A
m$ BEEHE Y 2AY HETHEEZ B 5 gve Fojoh. wahA n# mo] JEA]
BUES X4 287} e AL ohr).

o71A 2.9 HRAEHLE (state-contingent) Eifel s BES AES B} o] iR
%L (state-incontingent ) #iF & FF Hoh —fEil Aoltt. of RETAA FxY
F&EAY Yot gakset RERpO] 2ebAs A7 AT ¢ AUk o] o4

10) AKERE AARE B8 44 7152 Karni(1985) 8 #xubgd,
1) G HAEEI} state-incontingentd wol= A2, J8lxm BTk —45Q state-contingentd u)
de E(+H)eY A(—)9 gg Adeh
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8 BERIPISE

T 5 ok wHA FEE B2l SolA Fllfel AF HE-RES BoE WIsk
A Aoks AT Aot o] @M Fuet Fheol FiffkiEs] 7t a9 Hel fE
o] ZIZ + Tt

@FAA GFEAAY HFETA (VRS Bokfts) @& —FEeol (6), (7), (8)Re]
o ol A2 KB WAl Al e ERESAE Heblle £ 5EEL Sl
oottt E HEEEM SRR Fre kol fiEel geiHof ot

U(C) = (1=P)/p-Q-U (Cy)errmmrrsrrrmrererssmrissssssinsusens s (6)
m/n-POV o Yot B~ T,)+(1-P)OVs( Yo+nB/m—G—T,)

= Q/R(I=P)U (Cy) +reererreererresirererinmmienintnirstsisaisser s (7)
OVS( Yot nB/m—G—Ty)= U (Cy)-+rererrererrmrmmessimnimnmiciisinnisiniiines (8)

Ok FLMA VHEL BN A B wlkel Bao) mE WERAKE 2
7t B2 RS B AT BERRAEY 3719 2 vkt (k] e
FHMAS 1B F2A710 AKE 371908 7YY A M) BE 186 3
Tholl o1 RS F710h LA LRTRR LB 37k 9% ARG 371
MiEE eRIn £ 7 SRS FEMA LB o) 2 H24 B Al 24
she ISRAAUIS) 48 Uehdeh. 20T (BIKS PR} ol RIS G2
FMIA B 1B} 27Kl e IRAOR 37t TRl W Mol e RA
B AART F BS HRES 4071 FBOR Lt 298¢ drlen.

(6), (7), (8% Cy, Cu B, Gl o) Prksils A0 kol & (247 (5o
AZ A (ke Aot

QCH CrmGHQ/R-nB = Q[ Y, —T,) =Ty +-rererereeeereressrsmscenininisunnnnans (9)

2. BUfF BEHIF

B S, Boge] RS WEEA ABRE T BUcitel 393 Ge:
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St=rbe g 71A] ®olth. o] Ajolg BEHNCE YehE FREME C+C/Q+Ti+
T/Q=Y,+(mG/Q—nBY/R), AbeliE#Foiss Ci+CyQ+Ti+T,/Q=Y,—mBY/Q—~
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# #19] EEol AbeldfMes mBetn BAEL FfolMe nB'-mGE 7€ &
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LT REREUEATF4 (actuarially fair annuities, ©|3t AFFESo|2tn F3ot)
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10 BBSRASR

e BAE Yaan?} A& TCase B, AFESC] U= A= TCase Dol si2d
E]_IS)_

L fRiagH ATFEE

A AFERe) SAste SRS LesiRAt. & g (6), (7), 8), (9R& C, G,
BY(=B), G, T, To n, m tal 2ot 17522 F2a Aol Mgk (A—14)
Aolth. o] Xt BUFE S 10X 2211 21RIY) BURSEHEHINE vehE 1)
RA (198 BA7E Lojzint.

dC/dTi= A" MQ(1—P)—R(I4m—n)] «ooeereeresercrssnmmnniiininniiiinienne 12
_ 6%Ws VaP (1-P)-Q-U, .
VI M= S T <0, a0
i 1

Wil ST R} 4717 e de g = A9l

1) AF%ee] A1(Q=R/(1-P)) FE7} BE FLollAl BiFE A o
dC/dT,=A"'"MR[n—m] < 0

2) REFEEC) AL(Q=R) HET7} & T8o] UHEERY 22
dC/dT\=A"'"MR[n—m~—P]

o] 2¥E Abelst HludH HHBRE (1-P)ETF ddith. & ATFES HEol
BASLe] HiFETFILAR ] S71sE7} REL(R2 Patd HitsR7t ezl

2. (RgBE TRTFE

o)Al AFHEH0] ZAFA RT TAFESTO) ZAsh= FAS 128 ¥R,

13) Yarrid] F27} #EANA BAE €T A& vl HE FHEY PR Fho g4 A &
48 9ol PR F&¥47E MREHEMolehs Mol thacth p. 149,
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BETHl HRBRS EWHRA e 8 1

Bt F27t He FeKaES (2 dA et Q=R(1+m—n)/(1-P)o] Hr}.
o] A& Abel®] Q=R/(1-P+n+m)Et} R(n—m)-[P—(n—m)]/[(1-P)(1-P+n
—m) JRHE Avt. & FEREER KES SECHESR PO BEA Xike FiY HE
—m)o 2 ZAAHc :

F&a NfEY MEREE KM (Q-R)yu=R(P—n+m)/(1-P), Abel2] ZAl¢|
A (@—R)s=R(P—n+m)/(1—-P+n—m)o| Hof FiiE7} 30} & & 2& AE5LA
Rohe Fi vl go] A4 E F47 AfF] KaRert SES vepdt

@ #& 2
B ENE ERE e FeRAEQ=R(1+m—-n)/(1-P))& AFFEEY K
RKEQ=R/(1-P))Er} @1 FFIFIhERS] AbeliSe] KFERT 0.

(F 2)= Abel(1989, 9), £#(H), 28] 1 6k EFiE+ £ERY) HEHKE
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(£ 1) 2B NEUFF SABSES $4E(1948~1992)
(B867 : 10082, %)

ZA1Y Ay o =%

(GNP tju)) A5A | A5A FEA | AR TTE S R

1948 9,257( 3.6) | 5.4 6.3 437 | 175 84 | 188
1958 | 21,772( 48) | 7.1 4.7 402 | 166 96 | 219
1968 59,132( 6.6) | 105 | 4.3 35 | 113 | 115 | 269
1979 208,048( 8.3) | 15.7 5.8 30.6 79 | 125 | 274
1987 419,054( 9.3) | 182 | 4.9 28.5 73 | 167 | 244
1992 | . 605334(10.0) | 172 | 36 26.9 65 | 178 | 289

&8 . ACIR, Significant Features of Fiscal Federalism, Volume 2, Table 31, 1994.

(F 2) ZE MER BARIE(1948~1992)
(%7 : 10082, %)

34 A A|d 5 B 9
74 ALAl | 7IEA
(GNP o)) | 254 | 284 | 284 LA
1948 6,743( 2.6) | 74 | 219 | 194 | 187 | 87 | 19 | 220

1958 14,919( 3.3) 10.3 235 15.6 196 1 68 25 21.7

1968 36,400( 4.1) | 17.1 28.7 14.7 14.2 6.9 L7 16.7

1979 124,908( 5.0) | 26.2 315 11.3 8.0 9.7 ' 2.3 110

1987 246,501( 54) { 308 32.3 9.9 6.3 8.4 16 10.7

1992 328,497( 54) | 318 32.8 10.0 6.8 6.6 1.4 10.6
Z&¥ 1 US. Bureau of the Census, State Government Tax Collections, 2+ 9 &.

Zye A4ES A vlx FHRY —mAESEE s 4HEd & DI 2o
5olg A2 GNPHiv] Agle] A& F7ksta Yrke Foln Ss) EAMBR: 19019
Hewailfi7h A& SQ1% olg) 1 wige] 128 3718 Roh 48 (charges and
miscellaneous revenue) & 715t St 19924 2] BHTSE(38%), ol
(3.6%), BA(1.2%), LEEE FYETU(04%) T2 o]Foix] Aot AYEZEF
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A=H o] & ARt RAMEEES 2R (K 29 2o

2. EB MRAY HHY 8L

BAFRERYS 19763 New Jerseyi7} vixjzto g =918t 1979 Alaskalliz} o]
2 HAgro 2N F) Alaska, Florida, Nevada, South Dakoda, Texas, Washington,
Wyoming/HE A3k 447) H7F €838l UTt. o] £ Connecticut, New Hampshire,
Tennesseefl{E A3 417 W7t 2H45S dAMstz 9=t Hlinois, Massachusetts,
Michigan, Pennsylvania, Coloradoffis QLA&E, e HEL FAMES Hesin
ATH.

57§ J{(Alaska, Delaware, Montana, New Hampshire, Oregon) & A €]3t 457§ #
oAl o] 25T Q= —ER (general sales tax)= 1994\ &z} #Mzo] AR 3%
(Colorado)oll Al 1 7% (Mississippi) ] FEAQd 2678 M7t ALE Holjoff, 4874
M7F Aek Befo] tfste] A& HAlE Eoh dutEEAE /HALSAY shiA R
FxATU dolre] viFo] 1Es] FiEA et

a2y 1986\d MY (TRA8G)0l YutEFA Wt AMIILEA S FAz
e HAGoZH HALEMS vaE uf YutEFAY] MERER (state tax price)o]
7189t &, BEBETEREe] Q] Algo] FHRA £5AY EFA 1288 dF
S A% BiRRAT84E (federal taxable income) S ZHE FAFo) F2H t27} A
957] o 7] HAz RRets AR (1-t)goltt. FAZTY HA = o9
Zo] AHIEEAE T3 RUCEME A43HQ AREE 2HUE FUATIe ZelAth
uEha B AAREL FHFE 1986 ofF AW EA] tig AdEEE F4T

3) AYBzI FRE 19939 @A 1,929 2T Medicaid(38.8%), Federal Highway
Aids(8.3%), AFDC(145%) §22 o]&oA 3t} o|F XNYFY IEE FA T 2HE
7t A v &2 b 2S FEdle HABEAH 84 (open—ended matching grant)o|c}. £-g]
Uzt 2523 2o A4A —85% A5 S (general revenue sharing) 2 19873 =2 H i o).

4) New Hampshire$} TennesseeMy= o] 29} i 2 So) B H&S £33 th
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52 MBEMBR

Aoz gABIATH Feldstein and Metcalf, 1987 ; Gades and Adkins, 1990). 2 &
T ASA AN TAUAINY WER(1978d FX), LNBEA (19861 HA),
MALSA Y] BRERS BHsle FAZT] MBS nAs 9FE 48T
BRmER 2342 AL ity gedl 19929 BA] @A (24%), T
Al (public utilities 2.4%), BHIA(1.9%), WER(1.1%), Z7t4(0.2%) TLE o]F9
A gk SaAle 19949 @A) 5070 M BFVF R3etu Qe & BT 2.5L (Vi
ginia) WA 81.5€ (Washington)9] EERHIE, s Mo wat EEHV EF4E €
23l Utk o9 glo] o]&HT e FFHAE 3 A2F 4L (Florida)oljA] 32
(Connecticut) o] HAA2A A5b|Z0| Ao vlsled AFds] stRSATY. o9} o)
AN ES] RUFEES ZaFAd s 2 GNP tiu)d F2A¢UL F7hstn
Slou} o5 FEEO] HELENY £58HA0) Be Aelth. ® i AN5AL
SHEEAE 1 444 REEC SR AFE7] WEdd ol & 4Klo] AN ¢4Y
ZAE A8l A dAE FEHOE AAF % FE Uthes Rolth(Becker,

HALEAY HFL 1970dt FdE oIFATt HZole ZdazAld Aot o=
FRARIL AGAA LA YoM 2] FRAE ANt 7Y FXE Hstd AL
HAA ZHE ASH o2 Agsigly] wEelzte Azt ot £ (multi-state),
%835 (multi-nation) 7)ol B35 WA ¢ 1 Fitel tislo Y
o7t &3] o] RAA| ot %O =9 A7} grb. FAF S| 1957, 196719
£ NRERRIH (multi-state tax compact)ol]l wlel 3+ 71d0] EAFo] Ef3}n e
A4t (property), 9= (payroll), B (sales) & AR 3T FolAY FHA A5 (tax-
able income)& Ar&8t QYAT 1 8| &3 A7)0 Multt Aolsted 1P 7kel ¥
Aol 250l At (Pogue, 1992). |

B (severance tax)E AR AN RS HlES AN MRBH(tax ex
porting)o] 7153t B HotH(Kolsta and Wolak, 1983). &, A4 5 AA] AL

5) 327 M7t ERE $BAT AT o) W ME AR AW 2% £ A9HS Y, FAL &
Adstz Qo
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X}VPZV} ool x| gt ARde] EQ G AFH o FHRE AYAE Fdlo =4
o (tax burden) & o2 Mo} Aulzpd BAIQ A AGA A o}AE 4 2ok (Mclure,
1969)6’. o] gtofl 7lEMlE 2 WA (6.6%), A4 (2%) T2 FAE Ut

0. MBHF BAREES 3 FFE T
1. 577 HoERER

FRY= E) Aol 74 B & (lax burden)& F3)7) Hste] AAFHEL A
AEY AALES e Yoz blwd A olHY + Aot 2 EE ﬁxﬂoi’]
A4 °|%‘é(DOtemlal mobility) & AFYF ZAFAE A £ BHsts F3%
sRlojt}, A3 vF FAFY 2ATFERE #AT ol 53] HREE (tax ex-
porting) & o|2g #FS olF7leH LR o|8 4 Ue MMHES (tax competition)
o 43 $34F BHRT o] g0 £ YN SEAHY ALEY wH FFE A
Btz gt

A MR W3t o]EF AF= Chang(1994), Arnott and Grieson(1981),
Mcldre 0] ot Mclures 2t s} =59 Aty 2d & o] 83l 24 2A|Y &%
(tax incidence)ol] #3t A& 3l Arnott and Grieson& # & Z A& (optimal taxa-
tion) 02 7P AH)A (excise tax)o] W3 HHA LS =382 Qrt. Chang2 Mclure
Ao} AR EX G BlagHE EYste gk A4S HS 2T 4o] By
Zolo|g AlFgo] A =FAoA AREE EAF T T

3, MRS e 5T A vk} Zo] ZMAH H(tax exporting),

A 28 (federal deductibility)o] 313t AF7t F2 & o|F 1 Yrh(Metealf, 1993 ;
Hettish and Winer, 1984). HZo= A7 (tax competition)o] A|ihAlo] mlx]=

1-'

6) M AEHE 19943 B Nevada, South Dakoda, Texas, Washington, WyomingM & #) 213l 44
A M7 BEslz 912 Michiganfol M A Ml (single business tax)E $838 1 9ok QA
£ 3870 MelA o] &3lm Y.
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54 FBERTR

gkl W3 A77l ot (Huls, 1993 ; Case, 1993 ; Stephenson and Hewett,
1985), o] dhol} xj &)= (redistributional) Efiel] tigt A+ Ath(Inman, 1989). &
AN ARG 2L £ Q= oet dFE= g2l Metcalf9) Gade and Adkins
& HEIE BRE ol §3le] MRS FA2Yol YT vIAE Gl thsle] A
ZRNS &1 JEd ZAZAE YHste Mee ZRE] St uetd AFEY
EgE0] Ye M7t AT AERRAR (carrelation) & 711 Qe S F4EE i
Bl {Rfa(bias) 7t 2AY T+ U}

T3 o) 5 A7) RiEES It W4 E Sales Activity Index(SAI)E o] &311
et SAle OE AR A7 weg ARBAE 7L Ag ¢ A F, SAle
53F9 dUF EF WY (per capita sales)E PF AAFFLE UE FFEA
Metcalf= o] $X1¢] F7]2 3G FoAS] MR LvjdE FHstn 27 B
2 o] gsla et W SAls 2¥o ¥ s £5EFY 9% £XY 43
AZ 7H & A0 BAR Metcalid) 35 o] §59 FHA 57 dutEEA ] FAH
O0F Y% E(+)9 & 7= v Gade and AdkinsoldE F98 B(-)9Y #&
ZH Sl FAAof Ui /A & AL 3t t$o] Metcalfol A eRlFo]
AEA ] vla] EFAE H3stn FdEE ZE RE AIste 5 dubddde vy
AT} e 4719 F4& Sersta ok

B d7E 23 s Atu MY W849 B4R olFS B3 Mg
Vede AR AR sl 5 SHE ol 89t AME & M Y €T sda
Y TE VSHFLE Yo APzt AuAHFE el L (export) FHA, £
9] AAC Y= EEL TR (Standard Metropolitan Statistical Area)el] # 38}
= AHES AT ATE UFo] oE A M Aleld] i AAEFY ol F7HeA
oz Rt (neighbor city). ZAA71e} $717F 28tk M4 neighbor city= £
FA9 o] g5l E(+)9 FIE Z&= vl 2A%A0] F83Hd ()9 FRAT
£ 7H Ao, weta] W export9} neighbor citye AHFY B ZAHEEE
(average tax share)d} @A AT oIA ZAH7E AR AhA 3

7) Export9} Neighbor city®] 28+ County Business Patterns, County and City Data Book, Statisti
cal Abstract of the United States(Bureau of Census(Z HE))ollA $7 Yt
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o
Ay
o
F“F
=r,1_~
i

8

degtn @ ¢ o
2. FtEER] B &kt R

BAKES] Agd £4L Y5t RART B & R 5EEK(tax share
equation) & ‘fixed effect’ APWA2e Yejg T3t F,

T' = Dd' + X'8' + BS + ¢, i=YT GT, ST, MT, CT, SVT - (1)
Ro=Dd + X' B + AF 4 € o, (2)

94 (DM 484 (T )= 2401 WEE YT=22454, GT=U98E
A, ST=5H4EFM, MT=/FA, CT=RA 25|, SVT=21A 3 & (share)o]
T e #B#H R —A¥ F2ALYE veiioh A8: Jdu BSHEA
Hawaii®} Alaska/liZ 43 487} H(n)o)i QE= 1975, 1979, 1983, 1987, 1990
d(volth. $34 (% (2614 D={D,, )& 240x51 $BE 45, AL+ (trend
indicator), MMERs8L (state dummies, lllinois Thu])lu REE= SPHT AR
of AT F7re] WA - 231H Jo| A} go] #EF 5 fle RS9 FPHS IS
o 4 (2)9 Ax Z3o] 4QlY A5 (income) 3} QAR B2 Z(aid)od 4] (1)9] B
= QFE0] ¥38 Qe 24 RES TR LS (average tax share)ol}?.
X' = (X Y& 27 240x14(i=1), 240%13(j=r) HEZ AAAAR A4S
o) U ol F Mol e 4L T 2k ARLSHY FAZTo| FH 0]
Ae JFS BAE] st FiBM{ER (income price), WIRR{ERK (sales price), 1
ER{ER (motorprice) & ZHAJSIAET ol & F412E BAISH Jo, (1— x,7, )OIt}

8) 2+ 2R Ao EHH =YWL S0 $YdH SUREHY FAATEL durA L5 (0LS) 2y #
goog HaEe] Wils e,

9) 51%A Ad vithz BFHATEREC] 2 Age] FHRAA L5HY EEA
g 7 BEFBRENA 1287 AR g Mde] AR Fdte
ol t}.

i 128§ g7
A2 (1-tyge
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56 HEERPISE

A714 0, & §F MAAY L25AF i W&, 1, 7, A7 19 DFLEA FA
H] & (itemization rate)®} Al&E& yetdtt. o] 5 /ME M BEBKRIZA (actual ite-
mization rate) A4fY(endogenous)olold] HA ¥l&E AHEY B¢ RIE(lax
price) 3 V=8 = Ql= HEZMEE (unobserved stochastic disturbance term)7} AH33
A 7F # JAoH0. 2 EE & dFdMe 37 AX Y PaFAu &S o] &8t
8% (instrumental variable) & B, EIFNc] A9)stATh. o9 Zo| F48 RERS
M) £ASEEY AWAEAHEY A5 WFo ueh Wl Aolrhh.

ZAA7 (tax exporting) & WHd WM FMAERS M M4EEH(state gross
product) 22 Lo} A& M4 (mine) 9 A& vl QL= exportE o] 8315t o dol
neighbor city= 54%oljA] et vle} o] B Rl o3 2MA7M} 2733 & i3t
= @4o)h, Wik neighbor city7h 27Kl ek 2419 vlgo] Z71RTH A2,
HALEAS} EFA|9 1] 8o] BAJTHE 2A73 0] F5-] FH AR Hoeje}2,

ZM770] MEFE (tax by tax basis)2 o] FojA| L Q=X Golrr] st RE
B2 FRAMAE et Qe MY BRAEEFES I ol & i FHdA 42
T332tk (neighbor share). AAME BRI U BeEMS A4S 713, 224U
T AFBA B0l Akl A ool AdFHez folsitt. agEE B dAFE
AFF7F ZAH FRZU7E B Rolgkn 7. Ao FRE 3 MY A
2 FUE0 tE FYH A& (utibty)d 7|ge] tiFd Y o]dojzl: FFPzxA
(equilibrium condition)& B8Z At Wi=A] MY F5E AW S Yuigile &
e 3 g 2A 2] A% ASA ol AL e F= 25 viEt
HERR LMol tid RS F718MH BN e £ T4 FHsA 23"
T A& Aoltt. WA F54 Aol EAUGE o= ZAFRT oje} T FHYR
9 Aol BEEMEANA PR 712 (political benchmarking) 02 ©| 451 ot

10) QA o2 2540 Fo) sl £ FUEL YASA $HA &5 FAT 71540
=% Zoth. WalA ol 5o AR e Addoz wo Y ol TAZYY NS B3
= ZA3E o}7)Pti(Feldstein and Metcalf). V

11) 289 &3 = Internal Revenue Service®} The Statistics of Income, Individual Income Tax Re-
turns(Z A )9} The Statistics of Income Bulletino]t}.

12) 22454 BHEds MY ¥322 AFEE T ¢ YAt
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= 7 E A 5 o,

AF, BAY BXo whE 45 uu] 4] GFo] Al vlAe FTFE BAE] 9
glo] T4 184 of3te} 654 o[ A9 THF Bl& (depenent) & AFFAlo E5Hst
A} o] 5L A4Sl vl AuAFe] HFBEE ASHE ATT Holth. ojE iy
2 2825 (worker) 2 JUjHoz AvAHE A2 Aot} Robinson(1984)& 2%
TEYY =52 FFY Byo] AR F¥FHE LHsts AFES PHAL. o5
2 FATUHE f3te] B2 T 9 JAEF 7heAe] Bedl 53] FEAY Hf Aol
EXe] R JHAAE AT oM EEFH Y [ (free rider prob-
lem)7} Ao} Fx2BAZE HHOE o] F rh(Becker). o] 3¢ 2838 5
29 v & (union)o] BSTE SHEZAY A AYvIFE 24T Aojnpv.

o] gtoll Ji{%kZZ (unemployed), +359] HiKE FIFFHS(wealth) 2] 2459
gold MBEFTEES FASH7] fstd HEFet ofd £8) e HEBUT (local govern-
ment)9] FA F AP FHE AR5 vl& (portion) & WM E AHESIATE. EF
164} o]39) MR o 2] (worker) T} HATHEER (gasoline price)o] EFEHY
o} BFAEMA ALE AFEY PFAY BEAUAE (& 3o AAGUS.

BoEEX ()7 B/AR (208 FHT oM 3TA A ik (three stage least
square) & 2831}, o] et %J‘H—‘ﬂ ZARHo] AP Fo] A A oot FFS
Wby S neighbor share7} W& (endogenous)el?] mEolct. ol2{3t Gl
(simultaneity) 9} FAE s§2sl7] 13 & w0 Bamiel W ERUNEEN(E (average
value of explanatory variables)& ¥4 (instrumental variable) 2 %%—ﬂ‘ﬂi}‘s’. o)
ol GEFE Y € e BFol BY #E 2T E(e'e )=0,, Lok, j=i, r)ol2tn
74R%}, ad e jAa kA7) [F B 34584 (contemporaneous covariance)©)
ZA8tE 2atgo] Ao} F AloloMe S Holztn 713tk (Zellner, 1962).

o

ey

13) Case(1993)x FAH 27} 2548 2481 @ W i35y FUNEL AFFY 2548 7)
2 3o olo] AP L A= NAEE A1 .

14) uniono| #J 2§ = Labor— Management Relations in the State and Local Governments Volume 3,
Number 3(Bureau of the Census, wj 5 w7h)olA 478 gich.

15) ¥4 neighbor share7} 544 f(exogenous)ojets 7443 & Hausemann test® %3} ZAH o
EAXR R BEG TEoA ol 7128 £ A
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58 MBEEHE

(% 3) US| Tt w2

BaA FEu # A A H 1A
YT 25.33 15.39 0 66.30
GT 3145 13.61 0 61.60
ST 11.70 6.17 2.00 36.10
MT 9.21 3.26 1.90 20.90
CT 7.1 4.18 0 27.00
SVT 342 8.07 0 52.20
oT 11.77 5.56 3.90 34.70
Tax levenue(per capita) 420.58 100.40 186.70 780.00
Income(per capita) 6,397.38 1,106.33 4,052.00 10,504.0
Mine 0.08 0.14 0.0003 0.54
Export 1.36 2.61 0.09 20.80
Neighbor -city 1.22 1.89 0 13.10
Income tax price ) 0.93 0.02 0.90 0.96
General Sales tax price 0.95 0.04 0.90 1.00
Motor fuel tax price 0.99 0.03 091 1.00
Union 35.30 21.39 1.70 89.70
~ Poor 13.40 4.43 4.80 26.90
Dependent ' 39.82 2.27 34.80 45.60 -
Worker 60.63 4.61 43.00 71.30
Unemployed 6.87 2.46 © 220 18.00
Aid - 189.80 50.07 89.50 456.80
Wealth 9.10 35,51 —-58.90 294.00
Gasoline  Price 3.85 0.80 2.58 5.10

it 2 BAE Hes 19759 gel2 S of o HEes 4A7 Rt of
E3n. ,
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W B A% FEHWE S0
3. BEEoth e

B A (tax revenue)oll id #4323 e (R O AA=HAG. MREER B3 ¥
T 5 FAMAAY FAYE BF5E U= mined] FHATE E(+)9 #3538
21 10% FEAA FAXHLRE F3Ath. BREXES vlFo] =2 Me 49T 24
SUE Eol 4TS AANE S3lo} g Flo)A) 7‘7}3}31 FEHY xo] B
"/} ol¢} ol mined FINY WFE vt 1 olfre AUNE S LEN 9

=8 ofet ZAE 9 AMSA He 7HEERs g4 2 7‘]‘”94 AR L5 ZHRTIR
golvAl H37] 2o Foldtt. wjetM ZAFEe] F3A I3 & FFE A
o durzs ;‘]:"/‘] olof i ZHo| YT Ho|rh,

£ o ¥ exporte E(+)9 $AE ZAT FEIAE @ot AY & FE344Y

TR} AT \:]"l Azldle F%e VAR Rote ALE AN, Ty o]F 49
A7 EHEEAS B 013 H] LS A3IA)A (price effect) ATFZo) HFL v
7Vs/dL &I W neighbor city®] AlFs ()9 FA9A 2AA7IEDE £
A7ZAe] T3 el = 2oy BAXCE FEA ¥t

1o

FERERY dots 2ATEES SARCE FESA 3714A FAE7) o8 2431
1 A&E HolEt vhd MR, EERERT REL 2L YFo2 FESA 240
e ol olg Ao 2549 F2% UAAPLZA AZIEEC] FAld A3E o
4% BEAE L£5AH 2 HE37) YEOZ JAZID.

A3 54 HAAZE (union)Y x4d9] H] & (dependent)?] FAAHTE ROt
E(+)9 2§ Zeth oy AQdFue] Yelo] FFY Byl m&u] F7t
59 BH 51kl A oW olgo] FFANE A3y YEUAAY ofFE 74

2L 4+ ok A4S
Zé'l‘—‘-j-—-Lu(a‘d)’l 74"/1'\'
2259 Wgol $HF

]

Z(poor)e] Be Me zAFYe] Zadle o HEMS gioh
= FAXoz fost 1E(+>4 B3E zted ol 19803
o] 488 &S 878 2AR BXFoZ v YAy

16)

rlo mo

g 24520 5o ot 4% A% ol EE S BlAA "ok ool WE 4
ZAHHEY 2H 404 o ToiTh.
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6o MEGRMIFTE

(R 4) #EREA HiEX

¥4 3 " 2 3 A F T & A #
Intercept 2,805.40 0.84
Mine 178.00 1.85*
Export 0.74 - 011
Neighbor city ~5.81 —0.38
Income 0.02 2.64*
Income price —4,412.90 ~4.82*
Sales price 1,951.10 4.85*
Motor price ' 645.00 3.61*
Poor —0.24 —0.16
Union 0.94 2.70*
Dependent 13.10 3.31*
Unemployed —3.34 2.10%
Aid 0.36 3.30*
Wealth ' 0.11 0.96
Portion 2.37 : 3.81*
Trend —0.81 —0.51

m

T1. 29 BaSHd % AFATAE 0940},
2. BEAFE 2400) 1 AR E= 1760)T}h,
3. % 10% ol4el fel4e Wolx SAHOZ fol3e BAR

$&(lax sharing) & 19874 AA5I%L7] B2olnh. of Bl thE WEEL AT U
o 2345 2a Yo,

B 47 29 BYA WREAFR(tax share equation)d] ALY Fohs (%
Syl AAIO) k. AAAA Aol F2F A M ALAY dEE) gL T
SJELAS) ¥Fo] HEH) B8 YNEFAS FRA Y JEEE FAUCE 293
A AT AALSAE wleksiALel 3840 2asiel AL FRE M) 2
A $E Foiod A HI8S 20} AY AR olHATA e AoR
golgtt.
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IR sl BY KBHEE 61
(R 5) MRIEE HiEX

PT GT ST MT CT SVT oT
Intercept —842.5 —485 276.1 67.1 457.1 52.5 166.3
_________ (656)°  (4109) (8T1) (866) (259 (328) (2275)
Mine —185 —26.9 —1.94 —9.28 —6.35 59.95 1.40
(11.61) (10.53)* (4.83) (4.31)* (5.54)  (9.31)* (5.79)
Export 0.04 0.05 0.51 0.29 —0.21 0.04 —0.63
(0.84) (0.76) (0.35) (0.32) (0.41) (0.67) (0.42)
Neighbor 2.41 -3.31 0.15 -0.42 —2.24 2.20 1.18
City (1.27)  (L.74)* (0.81) (0.71)  (0.91)* (1.52) (0.96)
Neighbor 0.30 0.33 0.26 0.19 0.38 0.36 0.10
| S | Q10 Q1)° (009 Q1) (015 (008  (078)
Income -187.3 1275 47.8 135.7 —-24 —1288 25.7
Prie | (851)* (7762) (3647) (B1SD* (415D (6820)° (4315)
Sales 217  —716  —50 -55.1 3.2 63.8 33.9
_Price | (41.29) (779 (772) (1543 (D0) (3242)* (2080)
Motor 20.8 —154 4.8 —324 18.1 11.3 —-16.2
Priee | (207)(2929) (18.29) (1200 (1575) (2475) (1644)
' Poor 035 —014 -0006 019 —015 —017 —0.09
(0.19)*  (0.17)  (0.08) (0.0D)*  (0.09)  (0.15)  (0.09)
Union 0.06 001 ~004 —002 0009 001 —0.03
(0.04) (0.04) (0.02)* (0.02) (0.02) (0.03) (0.02)
Dependent 0.76 —0.88 0.20 -0.06 —0.38 0.35 -0.01
(0.49) (044)*  (0.20) (0.18) (0.24) (0.39) (0.24)
Worker —0.56 0.26 0.09 0.12 —0.004 0.06 0.04
(0.25)*  (0.22) (0.10) (0.09) (0.12) (0.19) (0.13)
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8 9.10938 14.7702 10.9897 11.7792 3.21538 0.72820
9 9.25660 13.8183 10.8708 11.8371 -2.10234 0.84814

10 9.38777 13.0696 10.7907 11.8797 1.92122 0.96602
11 9.50132 12.4260 10.7238 11.9091 1.36737 1.08035
12~ 9.59628 11.8485 10.6477 119127 |  0.95574 1.19027
13 9.67028 11.4138 | 10.5842 11.8804 0.68433 1.29524
14 9.72838 11.0764 10.5223 11.9337 0.43238 1.39720
15 9.77486 10.8059 -10.4528 11.7726 0.23027 1.49603
16 9.81184 10.6257 10.4285 11.7547 0.07961 1.59183
17 9.83983 10.4897 10.4135 11.7429 —0.03406 1.68552
18 9.86403 10.3552 10.3621 11,6933 —{.13816 1.77786
.19 9.88308 10.2585 10.3219 11.6532 - 0.21749 1.86810
20 9.89870 10.1825 10.2809 11.6106 ~0.28814 1.95710
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g 2> M, 10% 1GHRF (SRS Y8

(B3 : @Mk ARe] %IJE)

£ o anmsed| wasd | 4 ow | Awelae | S0
1 0.55187 0.48994 1.39920 0.09244 0.00768 0.00426
2 0.66904 0.48954 1.75905 0.16306 0.01952 0.01842
3 0.70315 0.45004 1.85655 0.23759 0.03465 (.03328
4 0.72156 0.45361 1.87815 0.32004 0.05736 0.06213
5 0.72640 0.47612 1.82028 0.33877 0.08790 0.10342
6 0.72635 049341 1.74325 0.35583 0.12199 0.15037
7 0.70204 0.51422 1.63929 0.37315 0.16622 0.20329
8 0.72104 0.54159 1.59250 0.39168 021365 | 0.26183
9 0.72472 0.57004 1.55672 0.40991 0.25909 0.32361
10 0.74040 0.59563 1.54429 0.43107 0.30223 0.38767
11 0.76118 0.61758 1.55026 0.45299 0.33629 0.45379
12 0.78317 0.64213 157213 0.47700 0.36391 0.52258
13 0.81355 0.66755 1.61066 0.50164 0.41225 0.59277
14 0.81937 0.69116 1.62169 0.52730 0.44395 0.66661
15 0.85274 0.71702 164977 0.55717 0.46821 0.74225
16 0.86160 0.73326 1.64642 0.58193 0.47925 0.82231
17 0.85676 0.74645 1.61691 0.60136 0.50642 0.90302
18 0.86668 0.76642 1.59938 0.62335 0.52969 0.98813
19 0.87770 0.78292 158215 0.64133 0.55329 1.07630
20 0.88430 0.79751 156153 0.66230 0.57752 1.16760
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150

M &R

MR D HFR(ARBG e ¥ FALSRENS BES) 10% B0 VB
(BT @ BMEA %)

£ GNP (wgsEsd| waRA | ¢ & | ¢ 9 | ponon
1 -0.03220 | —0.017400 | —0.080140 | —0.00921 | —0.02536 0.04707
2 —0.03407 | —0.004530 | —0.074360 | —0.02765 | —0.01098 0.09341
3 —0.03986 0.003784 | —0.067810 | —0.05480 | —0.00089 0.14089
4 —0.04887 0.009161 | —0.059380 |« —0.09035 0.00918 0.19286
5 —0.05266 0.013135 | —0.046020 ; —0.11409 0.01719 0.25365
6 —0.05599 0.013354 { —0.035820 | —0.12781 0.02571 0.31452
7 —0.05649 0.012115 | —0.025120 | —0.13156 0.0319% 0.37569
8 —0.05603 0.011609 | —0.011310 | —0.12517 0.04732 0.43830
9 —0.05153 0.011558 0.005219 | —0.11865 0.06044 0.50193
10 —0.04848 0.009744 0.019731 | —0.11240 0.07615 0.56625
11 —0.04630 0.007146 0.032236 } —0.10560 0.08941 0.63018
12 —0.04131 0.007058 0.048520 { —0.09821 0.10288 0.69556
13 —0.03579 0.008494 0.068966 | —0.08962 0.12050 0.75733
14 —0.03283 0.007444 0.080554 | —0.07947 0.12992 0.81798
15 —0.02668 0.008278 0.093944 A ~0.06784 0.14200 0.87898
16 —0.02667 0.002482 0.092808 | —0.05660 0.14006 | 0.94147
17 —0.02803 | —0.002780 0.087882 | —0.04743 0.13675 1.00193
18 | —0.02551 | —0.001270 0.090088 | —0.03890 0.14267 1.06286
19 ~0.02577 _,0‘001520 0.089091 | —0.03236 0.14940 1.12434
20 —0.02425 | —0.001930 0.088028 | —0.02530 0.14942 1.18478
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ER eI o3 SRR SR BRBR 24 151

Mk 3 AL

(EEAT @ MK %)
25 d32¥d | d3Y | HssEd | vIEEEE o) & 714 4
W 2 | Adss | lgdE prluAEss AiFE
1 0.00030 —0.00222 0.64667 —1.74210 6.43991 —0.00001
2 0.00030 —0.00228 1.22981 —3.30400 6.46581 —0.00010
3 0.00034 —0.00233 1.78315 —4.77680 6.49642 0.00131
4 0.04226 —0.26613 2.31401 —6.18260 6.52883 0.00481
5 0.07928 —0.48312 2.83099 —7.54720 6.54505 0.01029
6 0.11180 —0.68849 3.29136 —8.74170 6.54106 0.01756
7 0.13981 —0.86793 3.72589 —9.85750 6.54787 0.02681
8 0.16353 —1.00250 4.15160 —10.9454 6.56628 0.03802
9 0.18296 -1.09784 4.56338 —11.9894 6.57651 0.05134
10 0.19947 —1.20276 4.93775 —12.9160 6.56702 0.06651
11 0.21428 —1.30288 5.28393 —13.7552 6.53256 0.08325
12 0.22732 —1.36279 5.61667 —14.5529 6.48415 0.10147
13 0.23815 —1.41249 5.84863 —14.7678 6.22749 0.12096
14 0.24606 —1.43623 6.05327 —14.8430 6.13849 0.14174
15 0.25092 —1.41609 6.26007 —14.9319 6.14876 0.16369
16 0.25310 —1.47011 6.46108 —15.1325 6.25713 0.18651
17 0.24544 —1.48477 6.63128 —15.2184 6.21986 0.21029
18 0.23921 —1.40445 6.82841 —15.3789 6.22954 0.23534
19 0.23049 —1.33866 7.00831 —15.5019 6.22529 0.26139
20 0.22477 —1.28385 7.17224 —15.5696 6.20068 0.28864
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152 BB &BIA%E

(M 4) FFE(ReET Fe Y IFERSRMERS TBRE) 10% 1BineF

ERELS 1
(BIL © MR % EQNE)
27| oNP [moazew| wash | 4 & | Ageme | SN
g ole]
1 —0.02659 | —0.01993 | ~0.07900 0.00028 —0.06809 | —0.00206
2 —0.01640 ——0.00529 —0.06019 0.00121 —-0.07434 —0.00284
3 —0.00409 0.00663 { —0.03158 0.00257 —0.08059 | —0.00371
4 0.01100 0.01825 0.00855 0.00480 —-0.08689 | —0.00448
5 0.02882 0.03102 0.05607 0.00862 —0.09293 | —0.00502
6 0.04604 0.04218 0.10003 0.01359 —0.09792 | —0.00482
7 0.06105 0.05343 0.13876 0.01995 -0.10209 [ -—0.00343
8 0.08015 0.06639 0.17942 0.02730 —-0.10525 | —0.00089
9 0.09731 0.08020 0.21762 0.03452 —0.10634 0.00276
10 0.11414 0.09226 0.25213 0.04196 —0.10522 0.00791
11 0.13058 0.10343 - 0.28533 0.04954 -0.10172 0.01442
12 0.14810 0.11678 0.32082 0.05748 —0.09639 0.02240
13 0.16805 0.13146 0.36184 0.06532 —0.09130 0.03177
| 14 0.17915 0.14332 0.38847 0.07307 —0.08387 0.04309
15 0.19615 0.15661 0.41628 0.08132 —0.07636 0.05579
16 0.20174 0.16260 0.42478 0.08838 —0.06845 0.07040
17 0.20336 0.16816 - 0.42392 0.09412 -0.05886 0.08600
18 0.21098 0.17956 0.42884 0.100431 —0.04915 0.10338
19 0.21791 0.18850 0.43150 0.10578 —0.03849 "0.12215
20 0.22268 0.19657 0.43240 0.11173 —0.02672 0.14228
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MBERREATE 2% 525 (1995% 125)

St Aol #@ieal EE
- YAHEEE BLOR -

A T

e ¢ l
L= ]

St 2ol 71w SR 7150l Bl ofdlel EAER FEE TAEEFRA g &
B AA3 ¢ Yt ok FAEEKole UG 2A22 REHE TRREL A
B2 AdaelA wAshs 71 AAETS7 Aot TfEe 2 3] Azl Fa53|
Q31 AR pjFTHe HolA 78t FAFERKY PEEG. ARl migiEEd 842 2
U4, ¥4 il 7he4, AETTe wEAel gl Aoz BYHAL, ol #WXE] Y
g o2 Fkel Bt 1%, H-Aiiselae E44 RIE H6, gk #Eh Sol
AAEACE. T FigEES e Adlias] BEHGO A2ty HEHR BEBE Q2T &
fy Bilol 271 Zlo] uidAlg S =3isit.

I. ¥ &
fe iR 4% JYFEA A7t F48 SRR Qe 7hedl, ol 4ES
A8 #ARAT FEALL BAYet MME*JE«I Aeholl th¥ A=) A7 2A A7

51 9}, Metallgesellschaft, Procter and Gamble, Orange County, Barings PLC
S 974 Lol pel 4TSS AT Aol IR AL FiFT 9

* Kbt HRER
AME QT AT PEE AR RFEN BA=UY, 342 § 2P FLHE SWE
HEA, EitE HRHEAAT FAY £ Mo
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154 HEESRHAR

FEUTE 19963 R 3714 A EAIF0] A E 02N EAZQ IAYAE Az Al
7V EE A& 718t Yok, 2@y Yo MY o3 Alu g AEAIF] AEHYE A
o 2ol that 42 & Yutl Fol Al 2AFQ A4 g Mol 4 dlx It A

B3] 21 Fojrier & AL AEANE 989 3 FHE 95l 208 Aol
£ 3, 87 $39 Y0 FAANE Folod FYol 024 ke dvlely 4E
Al F714<0 Azt 87188k MY Eths BE AR gk Aotk £71A4
e AEANY S ALAA Fo2H B Aug§oz 48] Y 5
24T YA ke IERES 7Aoot $F a8F 447t BAskRel, £
A9 =7F AUE o £719) #igkee]l F2E e Aolth. o3 Mo & o, 25T
ZORME AEY £59 T5E T8l ol T Wikl IS YTA] REE &
€ o] Fasith

ojg} 22 WX ZEFFoZME oY 717 FHAA AEANY A5l &
AR GEE Z5E dlof dhedl, 2 39 3 ot FFATeITh HEAIFIA 7
€ A EFTFAA} WAA "o AAE2 &4S dA E Ao, @A Hw
A gl HEAGS Wdo2H AEAG] £ =aid 715& TR kAl 8
Rolth. wleh AR oz BFYAYSL $Rolx| oAl @ FAo] ASHA BUE
de B8 THAUNE WA sloF @ Zolth. AEAIFIAY B3 A FeHe
o2 771 =, 2 FA 71 tl3A Aol I (corners)Qt 2F = (squeezes)
2 Yeles A2 & (market manipulation)o]gtz & 4 ok, I AEXAZ A
W4 (long) EXAE FH3 AR} FEAZE fAgo A T7)7} Ho} vh = (short)
EAH AgAsol AEE FEst € W v J1Hoz FEE vYsl AxstE
7}, o™ HIR 7HH oz wANE Eae ulE INHE FAEAE HEE o,
22 MEAR XS 5 JE;@2 (delivery mechanism) g o] £38l0d AMS Z&5}
ZA7} A FES wjgste AL oplgke Aol I gdanh, a3y o] F 7R
WL ATl WA S AA3] FEEE AL oph

1) PEe 20 R¥H ni4 ZZH(long manipulations)o] t§ dgolt}t. i ZZ(short manipu-
lations)2 ol¢= whhe] EAHAE Hae F*+E ke, We 2Fd vidle m$ =20,
3 olfe Bot B2 2AEs WaE ) WEez 44,
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FEelAE oz 71 834 P9 FA AR A F3dE A AFRF 2
g 23 0. mx A2 AFRRE A 78 234 AR {73l
tated wA AERch A3HAM AFzE Ao tiste) T AMAE AwET,
Az i g ok F, ARZAA dE AN 2 R 279 AR HE
of tfate] AEFOBM NGz B4 Q45 FEHAT. A4olME A3HAA
o T1HE g oz ZAd thE ARl st dHE, AEHAY FEY A%
£ HAEY &, A5EN A5 Y1 ik

1. A/EXEKS

ABAZAAY B34 Ad A= o2 74A] fFol AU?. HEHQY 3FAANRE 2
Ugl 27 = 22 TfRES & ¢ Ak ARxRe AEAR WA= dEA3Y £8
9 330l VY I oBA AN LR 7HES 2&Se Feoltth. ojd visi e
89 E34AN= A 34 il #A (principal-agent problem)of 7jld=
Aol thF-gojth. & tieidlol uAY FE& JYsts FHAN 2N o|P & §4F
oz mEgtozn FHd A= AWE e Aroln. mebM ARz sE
ETZANAY 718HQA ol WL TR A4, TEHOE A E Yo
A 227 029 A3AA R BHASA T FFE vIAE H) W8, 7E TREER
o B A BAA E 24 &0 1 gl FFHE ©l AUt o] FiMe A
ARzAE AT 718 E3AAN FFol tete s AR 0.

A7, Bucketing, Offsetting® 2749 Fuj & BvjFgo Y& T2 A7 HEA
2o A YA Fu A Azt A7|g olsjBA} e AR o] H
o] Azl Fgloltt. o} A TAY FFo] AFe] HLHA FFo2H ARA
Ao} H (benefits) & ¥ RalA 3= o) A7} A

Curb trading® Azj49] Aol B Fof] o] Fojx]= A E 2v]s}n], niatA

2) AEAZANMY EFHANY F/ theted= Kolb(1991), F&H—(1993) & #HZ.
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156 MBS

Bucketingo]y} Offsettingz} o] A7t BAAd AFNE0E AAHA RF2EHN
17e] 1 WS FEx RalA "t

Cross tradese 1709 28 A4 BE AR IA F7H3o] §lo] AP e T
oz th2 a4 23 £F 9 7S B3 P9t

Accommodation tradest B2 79 T Al HIE Yo o] Fojx= A
02 FAXOE HiRAS THrdth. 1A FE& FYshs FAHAAM A 4
T2 QA £ E Y3 ARt EHE v FE A FYeta, HE 715
o] AFatRE S dAY AUNRERE 22 SR &HE 1T 5 Sle 7
3l 2 & Rl BFEAe sjo|ch, -

Wash tradese AR IXXoe WS 7Hx A domA A7t gol dojutn gl

£ A4S F7] 98 dsle 4 YAl %A 22N & ANE
o] AE 44 4 7] WEojrt. Cross tradestt Accommodation ﬁades{z Z o]
Wash tradest} Fictitious sales & 4AAHRE FAE +& Yr}.

Pre-arranged trading® Az&olA INHLE Ay} o] RojA|7] Hell 7he) B
2 20 et HGERAN st Aesls Pgolth.

Churninge F@AHANME &3] Yehts EFFYAZA tejde] 149 ojdrn
£ FTEE FUATIEE BHo2 dgE ARE FolY Bk oA HEdA A
el P9oith.

Front running& thaFe] TAFEE ol o] & JPsl7lo] 4A 7] 2418 AFE
A3 ANE FPFoEA S&EE TAFE FYY o)5L Fste FSjolh. & U
o uA wjeFge] 8lg A, AI7H 94 A)AR ALS vi5s) FLo2H
3 O olol mhe A4S Z0E B 4 L, U HEFEY Fee 20 2
AE FFoEH o5 28 + U

“EFA (dual trading)t # 7Hl0] FAREAY T DY EAY JTL ol
Aol A & YLL Yujsl=y), o] Q13te] Front running, Bucketing, Cross
trades 50| BT 4 & XS 2A Bk “EXKE 883 ol 13 @
S2H FF3HE TR HEANRY V%S B 48 @ £ W BEet. &
o]ZAH7} S 4HRA Ferhd fE5Aol BojA Adgo] Fols Aelx, 1 A ujg

X
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37}l 2 3712ke) 2ZH =r} AR AR T840 Hold Rolth. EF o] FAe
b= FAANZA Be £58 79 9o AF AdAeA e $90] Q7] W A
oS A AN 988 I ok a2y 1989'd uls FBIO] 93 Aj7ka
4 78 AEA LAY Aol ta v ZAA o] FAWTL s EAHC] =
251, oo ASAEANALY(CFTC:1989)8 AF+ARE oA Ho] Al
2 JUepdr] gette 280 ol2xth A2 CFTCY A& AA, olgAWAES
o] F/MA e gl 2A AEHe AFe] Un, X, o)FAHNY Fe] Jjuign
= Azo] AL Ak(low volume contracts)olu} &G Aot (distant maturity con-
tracts)ollA o|FA7} Fo#Xe Aol glom, AR, olFANA7} ETEHEER BEA
B} 22194 HojunAy 454 T34 B} 7)ot FAE AT £ glde
Rolt}, o3 dFATe] wlg} CMEE oju] 199049l 7474 dstAl AdsHe
of tial olEA;E A7 vt ok ol A RYES MY B EF
T & Ao] (& Dol Vek Qith

T
=
=2

of

=2
=

=]
2

g

(k1) ZIAER) 158

F7) 5 A A @ F 3
Bucketing, Offsetting, Curb Trading
Cross Trades, Accommodation Trades
AeigF @ wize] 194 =) | Wash Trades, Churning

Bl JRY o] & Front Running, Insider Trading

H7BAH 714 A2

o]

o

T Hpell FHSIA RS HRE o) &7 MEEER (Insider trading), 142 FUA&
A2 g ANE FYshe EEEK (Unauthorized trading), 838 Abdell tigk 34
o] -2 71 % Ao dste 7A$(Nondisclosure of material facts) 501 e
4 o]&< Churning, Front running 53 §#4 Al7| (Fraud) Aglg /37 % §o).

o9} Zre 7jel EFA At dojue 57l S8 oSS e, ol A
e AAR JbeetA ke 7MY 328 YA AA AT Yol AZE ATE

.
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158 WMHRERPFR

g 20| oj@rie ¥l Itk 53] ANARLE Wk AdAEe 1 unic Ad
o Mabrle] Sfalel F1SSE v, 349 2822 AR AYASE W 302 B9
2 Adr12¢ she] Hof 22 vlazo) WYehd =7 gEol o)zl HRelN &
A3 Adl7 ol Rolch. et CFICE ABARANN 489 i Dals
£ AANATo A7} Yolke A ANAEE QBT 5 D A29S
52 975D Uk oldY A2EE 23E WR 2714 FAE R @
Poli}, A2d Boo) e A H§ D ojefP Asdy AYo2 QB A
99l X 5o o2 2 Hagol A= Ysk.

B e N L
ol A
2]

e

m. % &% ¢
1. #fEe] E&

AEAA] 714 A dasiym, = 71 s At ol 2T Qe FEFIA
P52k (Commodity Exchange Act:CEA)T: Fa@ic#ss B @i (CFTC
Act)& 53 ﬁ%"l"&‘ﬂl/‘iﬂ 22 (manipulation) 3 $loll tet AT HBE HAt
T Yok YubHo T BfEL “VIHE ‘AAH0| ofd £FOR grHOT Al
g et JoFm 9ok, au oAt Azl 22RIZ} opdrlel] tid B L 1 A
W7t Qo A A o7, Al Y L AYE £T FA7IBY FYH R
2] ol st o]2oA) T, o) ko] Uid Ha A4A Holg gy
oj@7] w2oltt. A Sol, 7}Ae] FAF WEo| Yo|g u), o]Ao] ‘A’ =
Zo) 93 AAXR), olH ‘AAF’ 07 £8 FF 270 WA TAT RAAA, EE
el 847} Ao, ol o] 2ol o7 A tato] AL ABBAS

3) 198949 FBIZAL ] %, CBOT, CME FolAe of 158 @42 B533o-
4) u]Fe) Ao NEAZ Z3d tg R 742 JAH #A o) thsfA= Edwards and Edwards
(1984), FH—(1993) & Fzale).
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EmmBoAA #IFY B8 159

wtA gEdiths 212 o) g ol mEhA Y EAME 22 thle] Bt HEst o
E uEx ®ata ow, g XHg v Zol HAY AR Hol) B E FuE
stof 7+ vtttk S e s fle Aoy

ool A AEAGN MY EF AN g 7] 2] 51 e dsmERE(CEA) T
HRENEREZRGE(CFTC Act)dMs 229 Q42A tFY ) 7IXE £ §)
th. AR, 3 714 (distorted price or artificial price) ; 4, QAT e+ A
v 2 ¥x|4(a dominant or controlling position in deliverable supplies) ; A, 3l
MEA ek xujA T4 (a dominant or controlling futures position) ; o}x|2to 2
Z 29 & (manipulative intent)o]t}. H=ZH 71Ze] thafrs 2Zo2 sty et
APG7HEl 224 78 9 4% 1T o uiAEAI, 2 AP A%t} 7t
Zo 34 S| ATk dusle BT BA i4H o R Wttt
7HE AUELEN ANHY 7HF0] BAslETtE € 7 AT AW EAAY o
= 2AY I HIE AHZ 02N a1y 4A I 4+ Aok 2y oA
2 2Ard daiMe FY7I7E AF3) olei e |y k1) AR5 A o &sie #
ahe el gtk sl

Hieronymus(1977)& olgdt ol 711 Q24 ZAGEE #AYsI= slolzilel
(guideline)o]u}, AAHoRE BE A57t Z47] £58 o7istoA] 2Asly] wlgol
QA AF3 Hie} o] Aukxor e gt WAL iyl oty ¢ttt et
A aE A8AHA duleM 22hS ) BMERA IFE nlAE), i) BEHeR
3% F ol HE°] G (delivery point) 2 o] F3l=71e] AR 2 BAIEF
WA AAgosn dEAFAMY HANES BEVHAS wBATIA| g ¢ 89

& Aelar Yok %A FozH AAF g Bt disfAl 1 (market power)
o] M2 F¥ & HdlL, BAE FXetod AF 2227} A A (arbitrage) T 3
of 2% A + A7) Yot

5) FH—(1993) HEAAH &) dste] 2 F¥2 HuF THAHLE 4H30 YBslos
7198t AT 25 Pol AAEF FAH3 WA Ao AZE Y AduAY Y
7t el df, ol YT £ U= HA A7 AAEE HE Zod g A dYy
2L AAE g2 AT Y3 Yrh
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160 MEEMHRE
2. &%) %bl

AEAE 229 RAQ AL 1980 9159 FE(Hunt) FA A% MG #
frol2t BHATH ME FAZL @ m 1400TR] AYse B 3ol gergozy
19793 zo] &2 698 31 o] 19803 19% o 229 5092 & s}
1980 3¢l ohA] 229 11Ee2 T Aol

HE YA Sl 93 do A HATT SA, BgiIiE
At g BES HRF F9, dEAke] W7} Holl wieh FEY JEE 37U
metA 1980 19 &2 7170 508 & 2HeHA =, ALY CFTCe AlYf
A AA# (liquidation- only trading)9he L3817 SAZE JASIAch 282t 2 o
S9E AZHFe] et 12€3y 39, JE JA = s TR slat
of Af 2 72 e FRE LS vhEEe 5 2 g Aoy, AMAIt AT
(margin) & A& AAA712}, 19803 39 FAFE BUAINA Rl wet x2S o}

(B 1] SERS #fFol 2% RER 2%

50F 198044 18 2121( $48)

40

3or

onl>rlo

7t
20+

g

Sal)

198014 3% 279($11.10)

1 1 1 1 i ] 1 1 Il .

0
19794 18 ' 19804 128l
ARz

6) CFTCe B-&Mitifols HE PA7} 29 5UL 229 e FRY A0 AU
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A Futel eiglth. ‘9] S0zt Eele 19809 39 279 FE A& 4,070
SRS PAsIgon, A4 9 7kx Aoz AR E YAt o] Ade 7o) A
Yol ozt sict.

EOE {98 ARIL 198939 olgelo}l FEFA} Ferruzzio) 93t KF (soybean)
THREEEL oIt 19883 ulF A% 7HEo] B0 kKT Ailke] F7Asith. ojdl
1989'd % Ferruzzie Ui W9 ZAFALE ot B2 49 tiF A& 598 HEA
kg wfgatQct. 2 A Ferruzzis 59 169 @A), 1,620% £49 59& A%S 4
312 UANZ, olo) CBOTE Ferruzzid] A2 A9 27§ vyl £7)3Eg<l
3009t F47z] AotS =St E HEH A

a3y Ferruzzie @3] 598 Alge nizdts tiilel] 7498 AEA LS AR
2 25} 69 % Ferruzzixs 32009 349 7988 A f3ln Alaiﬂ 7€ ZoE A9

E 3F7Hsd 88 4731 AR metA Ferruzzrt 473 3,200% £49 A
ool thEl o2 AWATE R Ye FFHET FEL 160T R A gk
CBOT& thA] ki vldALERE H8kA] &g & Al Hdith. CBOTE Ferruzaid] 3)

(B 21 Ferruzzie| #fkoll 2|8t XTE(EMS| 28

78l 52($7.59)

(2D N onp4m
T

88 3U($5.74)

5 1 { I H 1

8941 18 8914 128
Az}
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162. M BEMER

AAAE gt 79 209717 1008 ¥4 ola} S Ate e AL B
oM UEARY B5S FE 4 A

3. #fFol he SOt et

AEAZAAL 2ol viste] Hieronymus(1977)7} HEog A8H B
Wl oll, Edwards and Edwards(1984)% o2} 744 Zwels] 23] thote] 2§
A FAE sk 22y FAgHeg B dUd ooyl 248 Kyle(1984)0]
HZZ AP 2 T 1990doie) o] Cooper and Donaldson(1991), Jarrow
(1992), Kumar and Seppi(1992), Fackler(1993), Pirrong(1993, 1995a) S-¢] 24
o] olo{xct. : :

Kyle(1984)& %2z} (squeezer), 7|2} (speculator), 4] (hedger)®] 37}3] ¥EHI9)
BAFAECl EAshe 2 AR5, A At YRR FoiRtkes JHYE)
zE28 B2 474 AHARE JAF22N FYslolA 2] Do+ ASE
Holx glot. I A3t Aol £3E BN AL o] S BA "l o]y 3
AEo thet HE-2 HAER sloiF FEH YL s sin ARHoz AP
HIESE (misallocation) = £29] A}8H vl§o2 Ued. Kyleo| 0|33 A2g =
EoHe Hl oM 2R 9 A FA wisiA HRENL (superior information)
of tte 7Hgol $a3 G8L it & 2AA: A9 AUZEAE WE7] Ao e
ANAES] i -vi$E BFsa ojof we} 219 XM G AASHe Aolt).

Cooper and Donaldson(1991)& Kyles} n}371x)2 AQo] 20l B4 z2o] ¢
ofg wWe FY7H4A4 (equilibrium price paths)d Az} H&e =Edct. 28
1 4744 SRR B Sold dolur] el Adolgdel Amo] 71 Aeizd e
Eolztn A 28y Kyledhs B8] 2A] AR 7P S M-8R @n A
EAHE FEY QS ZAY + Aoe Fo] 289 THAE $38 IFE I,

7) weA ogd BddAE ZAA} EAEE 22T 4 gl BI2A(cash settlements) 7}
Z3ga g A% £28 FAYRoT ANHT Yok
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2 FEARS) R A4 o] Y AES viFdFozN 20| gl B9 #
AR g2 HHoz dEasel 189 TS s BE, ol Bl
A tg A1 e oldg A% 7 U BT AP

Jarrow(1992) & g@stolAl 2ol dold 7 UeS HAF Yot titE AR
7t QE7V58 4 ol HAFES Wied ¢ A0 R 6A 277} d8te 7HE
o2 IXAEL JASHA oM, ERARERE (price generating process)ol]l A §1
o] 4 22 53 ojdE B34 F AL HAFEY.

Kumar and Seppi(1992)= @ ZAA| WA (cash settlements) & AL ElE A1
9| H|th34d (asymmetric information)e] EHE ws AEAIZIM 2] Yojup7)
AL BAFT Qloh. 53] AR £} fle AdAsE @32 71Fe] He &
EAAAY 23S B8l B(+)Y 7TdedE 22 F Aes BAF1 o

Fackler(1993)= XA iy shkike AHgsld 2E v|3 4 % (open inter-
ests) & SN Y& 2ARE 7HAELL, 180] ol FFUSE HFoEH AlFHo R
A B 25l £ FIESHA goaN HEYJAIFEE FYAY HANFEG
dA9)mo g o, I HYX A M o2 deadweight loss7} BAT S Bdzy 9

(@& 3] £froll st wtEmh &R

deadweight

0 ) :

8) ol¥ ¥ & H}E Cooper and Donaldson® [)F B E (piggyback effect)e} ¥23 gle}.
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o [E 3]olA Be e} Zo|, oF 5lER, FE AE8714, CE Addsdgn & o,
A2 2AS 5o ASFE AFFoR AR F ol Fe 2 Y a(qg) A
EMEE J94 08 Yo 2H(F-F,), AR 234u] 88§20,

o] 2dolAe FEY nltfAA o&Fo] glo] o] FAF + glon, 2L ©
37 A=HPol 2HE wiolof F& AHstn Yot MEALGL JFY AERTE
AN E Eld PAHE Ro| BFolth b 2L o)y YAAUS Pastn
ASE 783k FFolete BHAAM EAE B4 4 A Uy ddAUNA (large
commercial trader)= F/NHOZ FA| BAE 3l e HEZAAE uidd + 9
£, d7]1z] Fe Aoz Qste] AEAZNA olo] th g3l AWE sk 28 4
S ARA2GA ARRE S A gk 53] SEF AFALE 22 e Y AAA
HAEL 5IEAY 2A7FeAE G50 51 Wl 7IREE EXAE 7RISk 3¢
7} gtk ael3n g9g ARRME S 2 =Y 23] §5¢ wExy] dEH. g
JA=FAel thst] Bt FAHOE FHFOEHN o] Zo] noFo] ohd 22 4%
o] F& FAY IdFE ZaNE 7 Ue Rolth. Fackleres %3 U3 (congestion)
g 233 Phsjol B2 BZATL YL, FEBGIT BE ATAFIHY of7]A
Zo FFEZ2Z st} HEAIt] et 21487} FAE 5 [ERT 714 4S
o] Yehds dAoitt. TEEY 71AA45L A9 2FRS0 nE JAHos 58H
Ql v oAU F (rationing mechanism)Ql H] ¥iale], 2ZL2 A=A 7HHR5o
QT AZ Y] 3HA|7}A] (marginal value)7} Q1o wlE IHAM| LR} Pol deadweight
loss7} '2AEHA Bt IBAT HEARY 7M1 A7150 §88 AT 33
sejgiche Folde 233} ndstAold. |

Pirrong(1993) & 44423} 28 ol (economic frictions)o] 3[ES] Av|&Z7}
£ 7HHeAY, Adxts At AEAZA JTHE JAR - A& W, HEAF
A zZo] Aol 4= U&E FTHEH (spatial model) & F3t BAFu Slrt. o
3 2Z2 EZ deadweight lossE 7HA &}t & 2o 2 Q3] QR ojAte] Q&7

9) #8FA V()& AZAFL2TE e AP (benefit function)oltt. FFTA S(a)e =%
°of A& A¥, S(QE 712717k FolA & 2HAY ol &3thg FH S ot 2 £ Aok
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dojdozi o] Fu|Ex, LuldE o] dojdrt. dpstd £Hu| S W 4
@ olEd AFS JdrEls o Yl 2R/ 43l AL vgEHo)7| ol
ojgg At AR g XAMT FFAY, £8 B, £F ¢ By HE, AT
Azx, ABH 8 Fol dFE W

3 Pirrong(1995a)& Kyle(1984)0]u} Jarrow(1992)¢] Rdits 29 FE 2
Z(order flow)s FZ9A (randomness)i®t FTZF49 & kM (increasing mar-
ginal cost)® 7FAstoll #iHER i (net order flow)e] MEo] HEFE, 5{EMH
dlael FFo] BHALFE 279 7heAol & A2 RAFT k. o] AL ¢
T A A2 TZolgt ATt & Mtk ke Mol Hod #fFE (manipu-
lator)7} EAAE o2 ANREY Fol HA R FHH Y7717 43 @2 Aol
T, FFo] BFHolghe AL AEItEd AEo] tgsitts AL Yuishy] g
z&3717) 43 d&S 9r)@n

ol ol A HEZ REUEL Aldol 2oy AFAR HARAE o] §toy AL A=
o B 7hs4d, Aol iR 1, 2AzLY o] FEA AR, AEA HlE §& EYstL
Ak AA 279 BFA ol ol THEL 44 YEHEY E&d 7 &t
T e, ol ZHolM FEHOE 2 £ U 2 YL O3 A 7K 8
ka3,

AR, BETRY 2UA. F, 237 AEALY W27t Eotd WA BE A
AAoA £ o)A %u ETXHE WY ¢ W AdMe AW 2P| 8
TE. B4, 2X4AY A b, 23E HeiMe A48 2 FEATIM B2 &
9 ASE wste 20| shssiol dnk. A, FmpaS BOE. d=AE I3
o] NRHAYSLE 222 HEE AF + WA "ok ol & Al 7HA 247} 279
A Ao|w, upy LFHH oo thgt thujFo] A AEAGAAY 27E FA6}7] 9
3 thulgo] @ £ Utk ol& Q49 2 uin|Yel taiMe A4HAA Bt 2443
AR E 3T

10) o] & AL Pirrong 3% £ (burying- the-body effect)2tn £21 3t}
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166 - B &R
4. 1BF) i@ B

MEA A9 23] AL BX](social welfare)e]] b]A] JFL ojmsirt? HE
Azl AEH 7L A F AR AT AN S § 5 Ao Wi 23
o] 7tH & AHEF 715R o] F 71| 7%l 3 A vl&oE YERd Aol

AW, BEERl 3t % (adjustment) 0.2 Adte] LMERS d4=e BME
#e) Aol TS A ok AL FEVHFHY Ak FUMAA AEVHE WA
(bias) B Z7HAI71Z, HEAAAT @EAAZE ALY FRBAE BN
Hol A& 919 (basis risk) & F7HIIG. WA HEY dA7]se S3AIL, 1
A ANF oo {54 24 2L Aelgy 718 ARG eR A3 BXd

$AH 9% A Brh DY ABANLA 229 A5HE B As) A
22 WAROE 29F F540l Bolxl 1 23 489 dAsBoRAY /AT
227 Bk

$H), 4Mm0] EMHTRIEE (price signalling)o] Wold RHYS AWE AT ¥
z fﬂ%ﬂa HMES 7NN FEAAT Ae) B AR ZANA 4
2 AHS ZAARI 28y Edwards and Edwards(1984) 9} o] Zztel| o]
ATETNE BE FEAY W 2AL W7 Fel Yoluy] mEe] B} A7)
A, w9 71%‘-0@14 HEAAL GH 7lYE - ALAIA YolHE 2
YY) Tl E ANT15e NS 4 Urke AalE Uk

AR, YukthFol mmfgouxu STEH (fairness) ol Thah 223 oﬂ TH@e vYo
24 ABARY o]88 ZANIA HE B2 ALTD B 5 fe 9TE 448 B
% k. B8] S} 2ol o} HEARe] taje] YutHow z &) 92 Tl
A olHd dge A4 e FFEHE /I £ US Holth

LR BT NN 0= AHH HE *J“'HEH 7} 2 A9F BAH ARHo
2 A3 vasyls o9, S43 2ao] % WASL YLNE BT, HEA
W7t @RS 4T e AL AFH W 1 ulge Zalsp) Yoz sjug
% gl g1& Rolnh.

}

o}

4

7+4

0] X
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V. e Bhikoh S5
1. ol e Hbhe s

gt il fEle AR W4oR 29y, IANY oY The, 4ES
B34S XFsqct. mkA o] Al 7R 240 tiEk tiujdo] F AR e o)
vjgolgt & 4 AT A7e) Qa4 fale Az AWRIZ Al

AN = BEM (secrecy) 0 Guht th2 Adjase] AAA @A EANLE WA
& & et ste Rolth. RE Ay HF AWAL F7AAE FHsHA Hale
ATE vjHITE, THRES ARl BAE F e FL vl 8 7 Ut oy
3 AxdoME oju Az B EAAE wista JYoke Zo] T WA o
Boll T35 o ol &S A F A Be /MF0E B2 NS st Aol
E7Vssith dusid o2 Adase] 22 7HASs 873AY T 2 AYA A
8718 7g)7] WFojth. 18y} Easterbrook(1986)c] XA x| KMERMES A
e AxY 2UAE R A HFEE 7HA L e, IRE 28l £3<
20 4A 01 siHzts FA AdE 2F57] ettt MM A4 Y%
oAl B of, A% FAHL Y Bt (iquidity) S A F3l7] dEd 2P
S35 4gte te A7 Ao hed 3 Husty FEIF AYse AAE
A A&SA AHE s AAE FEIhe Aol 27 WA & o] 2 F UL
Zoitt. A Aulgol 73U, A Wd £ HAL o|dArt Foll I R E
FHA% Agay BEFFo) FA(disclosure) oM EHY FUke REAl7e
8-S A&stoof & Aol

EAe IAHY B (amassing)olth. ol& TN FEE Aot o= Ax AT
F e 8401, YREY MEAGEC] FVAHI Ads XA $x E BuoR
(reporting requirement)Z 2351 At IXA JFLE A= o oA F3
A& AEARNMY IXHE A 1edte o Qo AEXAATHE APsiAe 58

o] B
& o
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168 MBERTIT

Hog 22E 9] oz, Ao HeE FBAF EX Mol B AP AN
202M AQY HEEAQ wRo) A = RS W AN Uk 28 94
$540 g TRl EALL U @A AL o ou], wH B714 Az
sAA S TRE Haksix e A7t Brhe ofglgol Utk

ol HBo] AZY & Uk Ho| XM 5L Tl ErF A v ES 37}
A7l Adelth. B71H ABANE 27] $isted AGHYY Tobin Taxst ol
2o o 42 4 Q= B shtoln, v]3e) Black Monday ©|F Stiglitz
(1989)% Z4, HYAE Sol U3 BEEFRES YT 2L ALstyeh. 22u
olFE AL HYNHE FU3 ABo] BHEA R & A HY2e oA
5ol geislo) 9ol AR Fargch.

AR, BEARES ERe gl 2To] 5 AL oWF o folNE FF
4Eo] Fgo] AL W] yEojt. HEALNNE e} vle] ALl 73
2 QYT WY WA AT HES ZHHEES Ho) Yok o)k AENET AT
o 33 U9NE HEE SHM 2SR 9% 2ot BEA 4B I
NER o2 HEr Mo 2o &7t Y Rolth. AEH FFojgs AL
758 S22 SUAY A5 FHA(delivery points)E Sl Y So] ¥y
oh 22y Assksd 4EEe] $Pds @Azt Q) oldolnh. AETts AE
W7k YT Kol wlolAx 9fo] ARA SRNFECZMY 7L Hoix7|
2ol G 4EHEY Aol $54Y, AY7e T ATAHA 949 @
2ol oa) T2 DAL U sAE Aol 2AL WAsE ¥ FLsn
AT | |

ol9} B B&kif(cash settlement)?) B L Yesis AT 22S 9A3
=3 9ol € ¢ YA F2AAE ASAERTE I JoiA WA
S29917] Mot 12 AR 7120] H= AZHAE HaE A% AA%)
24 2% A%ols FAAE AB2% Gl £ & Jee 2. 2
A9 WEAA 7} HEEE £P0lt 34 AL 5E W4oR st 1
A% B2HA7 9U02 Fof Yok T BEAFo] QA 281, A0 3

tjo

ol
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2. BEABIS BUFHH

ol2I% AFZZ ] U FAEL UFE Uy AAoM Ad 2 g3 3o AE
TS P2 APE 5 e Aotk Iy HIZo wA% g qAGE B 2
FALE, 198739 ¢2ol Y99 (Black Monday)# 22 Apae] 9 woith, 2
i I oJHARHE AEFAY FE4 o5l tid =F2 ojojA gt

T Y AEAZAY AEFAE FEWN? vxd F¢E #4% Edwards
and Edwards(1984)%: Azl 93t otd FAZ #AE%E (market surveillance)
o FHEkGE (contract design)§ £ Ak AdcEe MAFE, ¥AM FF, IAA
A% % (concentrations), AE, P|HAALAS (open interest)} A=7ts HETF
F 52 A% BZYEsty glon, F7)EAMY I E AN Jirt. B3 AA R 22}
o] M=y iy Bk uf, AL Bt A 244 A, THF(margin)
A, A H4r(liquidation) & 13 28 7MY S & & ok 4, AEE ASE 44
gl Slo] A=7be F5& WA AFTeEM 238 oA¥A & + Ao 32U AE
7V F5& VR WA AR HolAla o] AMA AATH2AMY F8A0] E
ojZc}. o]H3 BAE AFAQY trade-off BAZtD 1At Edwards and Edwards

11) [0SCO(International Organization of Securities Commissions)ol] A} MA|st 2 Y HEMQ F71
Aee) ARIEL OHe 2L, OB URE BEAF L HEARANY FHB AP
of Aaital FEF Fy] 9% otk AA, AT FAEERY viFol FEI WAHES
ST 22ERF20) v AUAA HLHA goul, AVPAE WP B e A,
R, TAEEY $71 FESY 29 F R0 gl nAje ol RujstA ¥ A, AA, 7
438l H540l Ue TBLZ FhEG] Avol ¥ WYY 2, UM, F0| OYT Yz
Z FAHY SAHAUYY FrhdFel xgol viAe o] HE A, oA, FENY ¢ zAY
Ao zhojgdel ¢l 2 A Fol FMHololok & A, XA, F-AAHAI B Hu|FHo &
EAY AAsld ERAE HEE 4 ATE F A Folh
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(1984)= =3+ Ao g AEFAZF FE7HE 2T7] s Y EA FR(cost
& benifits) 2} &K B FRS 2% 24, 0 B B8 ital BR #5834
o] o]zt 7] o, A&FAY AFHog s RAAT, 2¥d 1 A
Hog 29Nsn T £ gty F¥skw k.

ALTAY FEHE =05 o #) $2 59 Ao] o843 (conflicts of inter-
est)9] FAo|t}. Ajie] 3UEo] AEFAE FozH FFY HEYG 28 MY
o7t A% Avole 339 B2 dAHA B4 sk gEoltt. old tisid
Edwards and Edwards(1984)& th&3% £& oAl 7119 o|f& &9 olaidsd &
A7} BAshs AUE A4 EA7F obd  USE FstL Ark. AR, Aol A
#ojsls 3YEo] TAIE Fo2H TE4YE Y T ok 280] AYCE 41 e
dofl thate] 71 & @7 mEolch. SR, ASFANYI = o FAoE FAH7 o
2o, ZE HYEY olsiBA} Y3 e TE AolL, mEtA AR olaE
e RS AAE F Aot AR, AEATY FAel ste, o= g Al
34T Ayt AYctd b2 ARLE Azt §4Z Aot "R, 1FAE AY
stie AETAIHYY] BE #8L MR ERZRG(CFTC) o ZJEE AAo &
o oo g AR Ao &G StiEE ojE FAHAERE oldFY
FAZEA, E ol (interest group)?] Zr|Y ¢HEE W A7} Ut o]HT
BB A & of, FR7 Y A2A=1RY V5 E Ul AL FEAAVIEE 4
A, BT A el = A4 v1ES HIH AREHS MRk (CEA) 7
R FA Ao ot Ao| T&F ozt F48t1 Jrt.

olof ti3led Pirrong(1995b)& t}& As)E A|AetL UAtt. Edwards and Edwards
(1984), Easterbrook(1986) 5& HI%g k9 dA7E0] A4 A&AIZt S8
it B H uksled, Pirronge ZZto] e EX] v]&(welfare cost)o] Hiﬂi 3]
Aol Q3] AAog FHEE Aol ofy| Yo AWLEEANE & HR | &5
olAl Hi, Aot ZAE 15 WIUEK (rent seeking) 91 wjZol] AA BT B
AFEH L Yok 3. 2= 18659 o|Fo] CBOTeA9 Allet 2 v 1070
AjLMY A E Bl 23] tidk A4 AAle FEA EASS B9FL AU
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ot 28y 2¥gn sA FAZT) 93 A7 AEFA R v $Ys s
2 7 8T, oA FAGTo A THAe] AEA v 8-S 1Rjste] 2L ARbolEke
Aol A2Hog 1= 20| Holg Br} THHNA, AFHoR 23] 7L )
HE 7IE 22 dfEn FAL AY 7€ AT RS A Y.

BYGso] o3t Al AA Bl&E Ao ARSEAY AETAY HlEFH
A4 vlwsl7le g Zoirt. vy Bt (deregulation) 9} HithHH (market mech-
anism)o 2% REERC] Z2HL e L5y FA AolM A9 FAHEA
Aol AERE7| RS RAPLZN TEAHE FUAZ £ = AL Hou A
ZHEch. AAG=e HENAE F Auisted AFA 2&7#A7E B AR A gt
B olel nR A i QYT =M ALTAE 28 W BE F e A
oh. A BAG o] g3 HEA FAl 2 AR HEHF Q= ol

—_—

V.o W

ool e iHEAAY FAEERY f8E Yot §3
B 8 2 BB Jim S tist AuEgt. AR 1 2895 E ‘36}71 &
9, 71AHE0) A 809 23 Ao] obd AHH 4AY Aojgte AL ¥
°F st= T E&E TAHCNMTE 3T FiEo] B 2F3FAYY & Fejolrt. 22t
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ABSTRACT

The Impact of Bequest Behavior on
a Real Effect from Tax Cut Policy

Bae, Jun-ho

Abel(1989) has shown a real effect of tax cut policy on aggregate consumption
by replacing the hypothesis of equal sharing in inheritance presumed in Barro(1974)
with that of different sharing. Abel takes into account an economy that the parents
bequeath larger amounts to selected heirs or heiresses through their will which is
customary in the Western societies. This paper analyzes the impact of bequest behav-
lor on real effect from tax cut policy in two—period economy. If parents die at first
period without leaving any will, and thus equal sharing in inheritance takes place ac-
cording to the Civil Law. And if parents live long to second period, different sharing
in inheritances takes place based on the will or social customs. The results suggest
that the impact of tax cut effect on aggregate consumption in our economy is small-

er than that of Abel’s, but longevity of life increases the real effect due to adoption
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of dif ferent. sharing in inheritances by parents since they tend to leave larger
amount of inheritance to more devoted offsprings. The paper also suggests that the
changes in birth rate influence parents’ savings behavior during the first period and
the household savings rate. However the results depend on relative risk aversion pa-
rameter of parents represented by their utility function and the changes in off-

springs’ disposable income by the parents’ portfolio allocation.

The Vertical Equity of Personal Income Taxation in Korea
An Empirical Test based on the Equal Sacrifice Hypothesis

Lim, Ju-Young

The study was undertaken to analyze the vertical equality of personal kincome
taxation, based on the equal sacrifice hypothesis. Using Daewoo Panel, the empirical
results show that -taxpaye'rs in both the highest and the lowest income brackets
actually paid more than the expected amount derived by the equal sacrifice
hypothesis in 1992.

Therefore, to satisfy the vertical equality of personal income taxation under the
equal sacrifice hypothesis, a reform of the tax system that reduces the accumulative

tax rate of the highest and lowest income brackets is recommended.

An Empirical Study on the Structure of
the U.S. State Taxes

Chang, Keunho

In United states, state governments are free to choose the method of taxations


FileName
F:\PPPÇÒ°Í\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N2\00000184.TIF
D:\PPP\ÀçÁ¤±ÝÀ¶¿¬±¸\V2\N2\00000184.pdf


185

and, as a result, the share of various state taxes has changed considerably since
1950’s. While previous studies on the structure of regional taxes emphasized the role
of tax exporting and the federal deductibility, there are few studies on the effect of
the mobility of taxable resources and political consideration.

Our study, on the other hand, estimates the relative importance of tax exporting
and tax competition In the composition of state taxes, by constructing new variables
that can represent tax competition more precisely than the one used in previous
studies. The estimation reveals that tax competition and the deductibility influence
state tax structures significantly. On the contrary, tax exporting, except in the case
of natural resources, does not piay a significant role. Also, we provide evidences
that there exists a positive cor_re!ation between the use of sales taxes and the con-
sumption propensities of state resiuents. In addition, as the share of unionized state
public employees rises, the use of specific taxes tends to increase.

There is a strong possibility that the Korean regional governments are given a
power, albeit a limited one, to levy their own tax rates. Consequently, policy —mak-
ers should induce regional governments to engage in a ‘rational’ fiscal competition
through, for example, the local fiscal adjustment system or tax sharing program and
make sure that regional tax structures are not distorted by the influence of a few in-

terest groups.

The Redistributive Effect of Revision of
Car-Related Taxes

Chun, Young Jun

This paper estimates the distribution of car-related tax burden across income

classes and studies the effects of the introduction of the Car-Operation Tax, the
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Korea-U.S. Car-Related Commercial Agreement and a raise of Diesel price which is
currently underevaluated relative to that of gasoline. It was found that the burden
resulting from the introduction of the Car-Operation Tax is inflicted upon low in-
come classes more heavily and a rapid rise in Diesel price causes high inflation and
has a regressive redistributive effect. Therefore, reconsideration of the introduction
of Car-Operation Ta).c 1s needed and a gradual rise in Diesel price and complementa-

ry measures should be considered.

The Transmission Effects of Credits in a Korean
Macro-Financial Model: A Quantitative Analysis

Choi, Jang-Bong

This study quantitatively analysed the transmission effects of credits supplied
by financial institutions in the setting of a Korean macro-financial model, which
incorporated a macroeconomic model and a flow-of-funds model. The mode! explicit-
ly included the transmission channel of credits based on the previous studies that
credits different from money in the transmission effects on an economy.

According to the results of the analysis, M2 increases, a policy to stimulate the
economy, induced increases of credits supplied by financial institutions. However, the
growth rates of credits supplied by‘ banks were }ess than that of M2 because banks pre-
fer investments on bonds to supplies of credits. Increases of deposit interest rates with-
out any increase of money supply, a policy to stabilize the economy, also induced in-
creases of credits supplied by financial institutions. The reason Is that financial institu-
tions, especially nonbanks, prefer supplies of credits to investments on bonds. Increases
of credits supplied by financial institutions resulted in increases of investments, con-

sumptions and exports. All the above was explained in the quantitative results.
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Market Manipulation and Its Regulation in
the Futures Markets

Hong, Beom Gyo

To prevent excessive speculation in futures markets, one of the main areas of
concern 18 unfair trading practice. Especially market manipulation represented by
corners and squeezes is an important issue. Because its influence is not confined to
the manipulators themselves but the whole markets are affected by it. The key fac-
tors of market manipulation are turned out to be secrecy, possibility of amassing po-
sitions and inelasticity of supply of underlying commodity. As a result, | ) enhanc-
Ing transparency in trading, ii ) limiting positions in both futures and cash markets
and jii ) making the supply of underlying commodity as elastic as possible by various
methods are found to be effective means of preventing market manipulation. Also it
1s pointed out that we can rely on the self-regulatory efforts of exchanges for pre-
ventive purpose. However harm-based sactions by well-defined law are also shown

to be necessary to ensure the soundness of futures market trading.
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