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ABSTRACT

This study discusses the phenomenon behind various forms of macroeconomic volatility

faced by countries in terms of industrial structure through empirical analysis, and in the

process attempts to validate the role of the service industry. The analysis shows that

economic fluctuations in Korea have been significantly improved, mainly due to the country
risk. However, Korea is still exposed to the impact of external shocks, which is attributable

to the manufacturing-centered industrial structure. Under such industrial structure,

it is

inevitable for the Korean economy to be continuously exposed to macroeconomic

fluctuations caused by global sectoral shocks. So, in order to alleviate business fluctuations,

it is necessary to enhance the role of non-tradable sectors that account for most of the

service industry.
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[Figure 1] Business Fluctuation and Output Growth
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Source: Quoted in Ramey and Ramey(1995).
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[Figure 2] Standard Deviation of GDP Growth Rate and CPI Inflation
(4—year Rolling—window)
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Source: Bank of Korea, Calculated based on National Accounts by the writer.
{Table 1> Standard Deviaiton of CPI and GDP
CPI inflation CPI-cyc" GDP growth rate GDP-cyc"
72q1~80g3" 2.87 4.90 1.83 2.5
8093~89q3 1.59 4.07 1.09 1.8
89q3~97q3 0.86 0.90 0.75 2.0
01q1~07q4 0.54 0.38 0.80 0.7
71q1~07q4 2.14 3.30 1.50 23

Note: 1) The Cyclical Component is extracted from B-P Filtering which drops data of 12 quarters from the
initial data point. Therefore Cyclical components series start at the first quarter of 1973.
Source: Quoted in Jaejoon Lee(2010).
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[Figure 3] Volatility Trend of CPI and Cyclical Component of GDP

Standard Deviation of Inflation: CPI
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Source: Quoted in Jaejoon Lee(2009).
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[Figure 4] Volatility of Manufacturing and Service Sectors in Korea
(Standard Deviation of 4—year Rolling—window)
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Source: Bank of Korea, National Accounts.

(Table 2> Change in Volatility of Sectoral Production Activity(Seasonal Adjustment,
Percent Change from the Previous Periods)

All periods 73q1~80q3 80q3~8993 8993~97q3 01q1~07q4

Average | Variance | Average | Variance | Average | Variance | Average | Variance | Average | Variance

1.86 3.01 2.19 4.69 235 278 1.92 0.70 1.20 0.59

GDP (1.62) (2.14) (1.18) (0.36) (0.49)
Agriculture and] 063 | 2737|057 3351 113 4827  o046| 2032 02| 827
Fishing (43.44) (58.79) 42.72) (46.35) (28.52)
Miring 033| 4285 135 6125| 038| s5070| 021 4389 | -0.14| 10.64
(129.85) (45.37) (133.42) (209.00) (-76.00)

Vamfeuring| 2| 03| 36 BR[O 306 8] 2ml 280 181 276
(3.53) (3.62) (2.89) (1.15) (1.52)

Consruction 176 | 2353 203 7019  223] 1020 120] 708 105|703
(13.37) (34.58) (4.57) (5.90) (6.70)

Blecrcity, Gas\ 501 110 | 347] 1861|  416| 1163 178|485 143|445

and Water
Suply (3.69) (536) (2.80) ) G.11)
Service 165 | 217 302 323 208 218 037 o034| 094|054
(132) (L07) (1.05) 0.92) (057)
Taxes less 24| 856|309 1837 272|  349| 144|  248| 103|214
subsidies on (3.82) (5.94) (128) (1.72) (2.08)
products

Note: The value in parenthesis means variable coefficients(=variance/average).
Source: Bank of Korea, Calculated based on National Accounts by the writer.
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(Table 3> Change in Volatility of Sectoral Production Activity(Contribution to
Growth Based on Seasonal Adjusted Series from the Previous Period)

All periods | 73q1~80q3 | 80q3~89¢3 | 89q3~97q3 | 01q1~07q4

GDP 3.00 4.66 278 0.70 0.59

Agriculture and Fishing 0.57 1.40 0.86 0.13 0.01

Mining 0.00 0.01 0.01 0.00 0.00

Manufacturing 0.52 0.61 0.59 0.17 0.16

Construction 0.07 0.12 0.04 0.05 0.03

Electricity, Gas and Water | -, 0.00 0.01 0.00 0.00
Supply

Service 0.41 0.50 0.41 0.07 0.15

Taxes lepsrso ;l‘l‘l’tssidies o 0.08 0.16 0.04 0.02 0.03

Covariance 1.34 1.86 0.82 0.25 0.21

Source: Bank of Korea, National Accounts.

SFAEo] 21 Jom, AHYPH AxS, <Table 3>0l|A] B0l 1970 dt= A
A7|17 25 E L 1990 ol vlwz & A ZBAA Fgdo] w9 HeFAH A7)
Z02 A%t & HIA vt 4s & g dom, HA A7EEY
< fFASkL . g, ARIAde] W F o] APl 7IQlska o
AL AT AI7IZ oHA HARAHo=R th. 2y o] AI71Y w2 e F
ABIE T e FAlo), B} B2 Hln & 92 F9 sl BE 7F FRAo
g o 7P AR Ao YERaL e 20, ole & 71zt Ay
< I F Utk T A eUFAY] PR H FE

<Table 3>& GDP WHEAS 7 HEH o] 3 FRAES BV HESl A=
7HEE 7IFEo 2 Eliate] Al Aol FE 4 Atk 3, 1980dd]el £
ot o7 REE HEAEL 4 FEY A A A FollA wsAdo] 7hAst

1] S)

GDPol| th3h 47| ee] E4kog At 3 Qled], 53] Fdod B 38U

=
& Zolnl, AA7lelsE 328 3h8 V1=t ohg asED g Al B
3} ulge] Folmg AAvlelEe) Bake Ao AYlekgalel Jlelstn ddtks
AE BB A RO olsl 4 A ol gieh 19904 E] 98]
BF 5 QTke el Felstelor Atk Ha7el 71 F S8 AAE o) A
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710l Hlah wi-¢- FFAQ1 BG5S Hol
e, Eojdt He AxY P AMu|AY
o] AAS] MYstE L Qitk= Aol
o} 39, 2000 o]F HZ7HA 9 717t
S A7IHEAE ol 7t ALY
ARG S frAlskaL e, ARlEY
FEeoae] HEA 719=7F 19909 9]
0.079014 0.152 A A3 Aol EA
Zolg} & 4 Utk <Table 2>14 5 7]
Zroll Mu 23] ApA] WFAd o] 0.3400 4]
0.542 Hn A AZ Z7HSE 7=
7} A =718 AL AMulAay Bl=9 W

3} g7el Ao =3 4 9k
A2 <Table 2>} <Table 3>
o4 GDP W& gt Fd 7=
H Z}iﬂgl Eﬂ%*éol ‘?P& gol

=

GDPE /¥ AFARREoA] Aaksh=
7P Fog vehd A, o2

2o WAL 2R A,

J
Q& = Z%‘t th

j=1

A7 Q= t719] GDP Z7}&o|H,
Y, = AR 59 1719 FIPHA *@
H FIHE, o, AEEE GO HIF
LR :lfﬂﬂﬂ t719] GDP 571@4
Brog 243 A oy e

+ Za?_o[Var(Yj’l)— Var(Yj’O)]

+2 Z Z[aj.lai‘l OOU(Y;’,I’ Yzl)

j=1j=ii=1

— a0 a9 Cov(Y 0, Yy )l
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{Table 4> Decomposition of Volatility of GDP by Factors

Change in sectoral Change in volatility of Change in volatility of
composition ratio sectoral production activity inter-industry relation
Period A B C A B C A B C

Agriculure and 1 o 30l o 04| 0008|0215 0101 -0.02

Fishing

Mining -0.008 -0.002| 0.000| 0.002{ 0.000] 0.000
Manufacturing 0.133| -0.001| 0.093| -0.008f -0.216| -0.001
Construction -0.013| -0.010f -0.039| -0.165| -0.035| -0.001

Electricity, Gas and
Water Supply

Service -0.027{  0.005| -0.015| 0.004] -0.529| 0.059

0.001{ 0.001] 0.001| 0.000{ -0.001| 0.000

Taxes less subsidies
on products

Total effects -0.222 -0.045| 0.031| 0.018] -0.889| 0.031 -0.26 128 -1.99

Note: Period A is 1973. 1/4~1980. 3/4, compared to 1980. 3/4~1989. 3/4.
Period B is 1980. 3/4~1989. 3/4, compared to 1989. 3/4~1997. 3/4.
Period C is 1989. 3/4~1997. 3/4, compared to 2001. 1/4~2007. 4/4.

0.008|  0.007| -0.002| -0.029| -0.008 -0.004

o wigteRle g st duE = 3l v|Fth <Table 4> flolA A3 %
e Ze Uecky F [(wEge W Aol o8| GDP E‘ﬂ%"é% = A G
3= () AE7R sk + P A EF w7 sk 2
A Asg Wt + ) FE 2 ARTAe] A Axoth Wt 71k 19801,
BISHE B 4 Qlok 9 & A AA 1990, 28] at 20001 o] H

20 (el Hhel % 3 7}X1U4 g 2k o, 7zt o] 713kl tinlEte] WHEA

Aol BlFo] s stat, 7 ¥ o] H3lE Qg FH3IY Tk
A 82 (2)= vlFo] ‘Q;ﬁ’é}‘:}i 3 o B Adl <Table 4>9] “717F A’E9|

8) A& H(2005) FaL
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{Table 5> Decomposition of Volatility of Business Cycle Based on Country—specific
Industrial Structure

A. 1980~99
1. Sectoral | 2. Country 3. Sector- 4. Idiosyncratic |4.1 Industrial|4.2 Idiosyncratic| 5. Overall

Country . . Country . . . .

risk risk . risk concentration | risk(average) risk
Covariance
Australia 0.29 0.83 -0.50 0.66 0.17 3.83 1.28
Belgium 0.24 5.83 0.61 1.90 0.19 9.87 8.58
Canada 0.23 2.18 -0.17 0.92 0.18 5.04 3.16
Denmark 0.21 10.94 -0.01 3.42 0.20 17.27 14.55
Spain 0.34 0.92 0.04 1.68 0.17 10.16 2.98
Finland 0.30 3.34 0.50 1.62 0.18 9.23 5.75
France 0.23 1.10 -0.27 0.48 0.18 2.72 1.54
UK 0.24 4.56 0.38 1.20 0.19 6.34 6.39
Italia 0.32 1.62 0.08 0.78 0.19 4.18 2.81
Japan 0.30 3.59 -0.56 1.32 0.17 7.69 4.66
South Korea 0.72 737 -2.16 6.43 0.21 31.10 12.37
Norway 0.23 3.81 -0.01 1.46 0.18 7.98 5.49
Portugal 0.50 3.35 0.36 3.46 0.19 18.59 7.67
USA 0.19 3.86 0.18 1.33 0.21 6.47 5.57
B. 2000~06
1. Sectoral |2. Country 3. Sector- 4. Idiosyncratic 4.1 Industrial| 4.2 Idiosyncratic |5. Overall

Country . . Country . . . .

risk risk . risk concentration|  risk(average) risk
Covariance

Australia 0.30 1.04 -0.32 0.72 0.17 4.10 1.74
Belgium 0.16 1.95 0.57 0.86 0.20 424 3.54
Canada 0.18 0.46 -0.05 0.24 0.19 1.24 0.82
Denmark 0.19 2.07 0.60 0.53 0.21 2.55 3.39
Spain 0.27 2.19 -0.92 0.61 0.18 341 2.15
Finland 0.28 1.75 -0.69 0.89 0.19 4.56 222
France 0.17 1.31 0.34 0.48 0.20 2.32 2.30
UK 0.14 1.83 -0.20 0.51 0.20 2.55 2.28
Italia 0.28 0.63 0.55 0.31 0.19 1.64 1.77
Japan 0.29 2.68 -1.12 111 0.17 6.37 2.96
South Korea | 045 1.44 0.45 1.31 0.18 7.32 3.64
Norway 0.17 2.51 0.24 1.55 0.21 7.41 4.47
Portugal 0.49 0.60 0.07 0.95 0.17 547 2.12
USA 0.12 2.79 0.22 0.93 0.22 432 4.07

Source: Calculated based on OECD STAN Database.
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[Figure 5] Total Risk Based on Country Specific Industrial Structure

(14 Countries)
15
| 1981~1999
W 2000~2006
9 L
6 |
3
0
> ®» o U » ™ MM c = <« ¥ = 1o c
S 2 5 ¢ 38 = 8 x~ &2 8§ 5 3§ g ¢
s §E 355§ 8 g
5 3 o = e = 2
S
I/} A HTE 22 FFololA 9] AA A38%, S TUld 8]ld o3| o
A9 gs R3] duFoez = o2 WAEhHE AR 42 oA 7]
Wy e Ao g Yehal ik =719 Zhol Hlg) Grolxl o, vlut)/d=rol H]
e dA3] Folxx EAU 17} 3 dilder =& £Fo7 Yeia
HHA BT e 3o =i, A= AE 5 Ak HEAAS o
ol 1990 dt] & whAySE 9319 7] o]% SAI o7t oS AKXkl ok ok
ololnl At AATEZYe) B A T AAPEES o)A A1zl i3] o}
24 oM, A=A A=zt Ad, 28 A A vlE|IME AFdTFERAQ B4l
AX ARG 9] QFg38} 7]Fo] MubEo 37} o= Ax o]FoF v He IA
2 78le 4& vkgdse Aoz dad o)t ddETh
a St} 3, FEEEs gUREE olgfst 4 Ai= vl AAlT
9] 4#dL 2000 ©]% Ao IAZ Z7} A S = AFRA ] HlSol
Bl B4HQ BEFAe] d¥goz = AiHoR A3, 8 SHAAME Ti9

AR AL Be S Sa B 53] Ue oEEt ol oy
yEFdos AHHE 4 9 AAFHE) ) Ugs ek @
ol pehd & QIrhe HolA 3AHS. 42 o= A= As F3 Ytkn

2 32g "oyt gk weEs WAl @ 5 ook med 4le) B4 Al



26 | mEmgHE 20 I

ARESE FlolmZ 2008 o]l A=
1
=

F9719 9% 2 99

A WEPIS WgskA Eaka o)
the olth ohk o AolA Awing)
Sol Seetel A7 WERe] A2 B
of HAHoZ AdHE FA Yrke
e AT B35, AN AT WES
2908 FAE A HHA G A 77

. ‘

Y i
kl
30,
tlo
N
Jr
oX,
o

I
tlo
paU)
o
fru

N
»
e

Atk 23U 2008 o]F ANE Al
AZA L] A717F -2 Al dE F
Z2 H-(structural break)S ©F7|8 715
As A3 wiAE & gl A 9A
ebatedol & Aol

ppREto 7 FAY 179 AW
/o] Alzto]l Al wel HA|A R

ARHAR A1S AJTEA ZHe

Z7h8 A7EAE UAA WEA0] B
& BRo] WA AelA AAshe HE

Ry
o] AR5E MY AYL & 5 gl

17) Koren and Tenreyro(2007)°14] OECD Stan DBE ©]-83}] 187} AFAH-Foll tis] HEAS AXsE
2472l wiE] WEgde] M, Axge Aulx

o mew, YYD P 2o 1Y
Hlal Aol A ehta Qick

AB| =g A zYGel Hls] WEAe] v
HRolghs Ao 4% M3A A=
Hrol5 o |31 QIThlT) wheba] AH|ARE
o] HlF 7Pt A7IHEAY] M Ax
o} <] Aol A& 7FsAdol tisl A
B3k} [Figure 6] H-2that 147 =7}
o] Mu2akyie) vlF wsle}l MA 9
= A AEE YERA AJE), Au
F2o vlFo] Asdhe Aee AAHA
HEAgo] GolAle Ay #EE JS-S
AAFSEL Qlet.

ol A Axs e B, §
gyt BA vlE) WA N J=
7F 2A yepd 9 9 e Ak
T3 ol A AMul~gde] HFo] A
g =7F SoA 7P 3A Srs T
Hog HAud 4 Qe Aotk 3,
SEueke] AAH YT £ A7
HEA el 2 vl gl
Hla) o 43] & Hld), 2R WAH
WEgo] 2 AxPe HlFe] v
o)) Hl3) a1, ARl2aqe] vl Ut

Aell 71918k A& 7FsAde] AUtk

oty 53] -gutet BATFEIF YLt

Holl A Az HlFo] dudoz

=

L

2

= %

23, 58 SRNNE L, F 5
=

=

2

E

o gk JE=T} o} thle] BAS
o] Hr} wzkEA ukesl= Ak



P2LIZt ZIIHSO| oY BA: MulANeld] wpg S0z | 27

[Figure 6] Weight on Service Sector and Volatility of Business Cycle
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[Figure 7] The Portion of High—Tech Manufacturing Relative to GDP by

Country(Based on the Year 2006)
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[Figure 8] The Portion of Service Industry Relative to GDP by Country

(Based on the Year 2006)
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ABSTRACT

This study examines the compensation scheme for the executives and risk-taking
behavior in the Korean banks. Theoretically, shareholders prefer risky asset choice to the
optimal one due to the limited liability feature of reward, and stock-based executive
compensation may induce choices favorable to the shareholder. We empirically test this
risk-taking hypothesis using Korean banks' data. Since only the stock option data is
available under the current disclosure system, we limit our analysis to examine the
relationship between the compensation through stock option and the risk of banks. The
result provides no evidence that stock option compensations increase the risk of banks,
which is contrary to the theoretical prediction and preceding studies in the US. This may
be due to any factor that the executive reward data omit, or regulation effects on the
bank management.

20 28 ool e FADIE B @ 4 ok ofp{E O2H of SR o
A E3| A=gMu} 2do] gEET 7t 2l I 28 XNBE 0|F AFEA Z
of PHE olExoz AEsin Fh 2 D= ASEM Rop} YHETE REd
8 XZE 0|83i0] ABHoz EM,  CHe Jlde ARSI gt 23 e
OlEHoz 2de FF: REMY ol RoiF ASSHE JIHYIE 9K
(imited liabilty)2] SHS2 olsf AlB|E  Eeb SAPIZE LIHXE 2Tl Folst
25 +EECH A A ZEB2SES S olxA R U2 EA=ct
Mg Jksaol 9ok ols mEE2|20| ol o|RolMel Mol Hnlels Atph
Hel Hojol W JliRel Zybh 2o RO, BA X2yt TS UE Y
WEMO| E Z7hEct 3K o2 T % el 2ol FHED S T W
MBich o] 2T FFE ASSM el o SHud| JlIE 1oz B & AUt
MmBAe S5 ZYAlel JHFTE R




o,

E AAY 5§
A7} A 715
|3e] H A
1#Hdd 2 5

NEN) @Hioﬂ w3 oy
Aed, 15 st 387
A EAoltkD o= F§7
8 ) AR BAAA BES 9
%ﬂ; gt A=
sl ZAg. ©
AA 2 olgl HAH leH%uA A==
28k #sje] A|A] 5ol A
oﬂﬁﬂf oflet FA|H e

Nefolt uist
g =7k A

)3 #(Financial Stability Forum: FSF)2]
FA1Q1 -2 g o] ALS](Financial Stability
Board: FSB)= 71713 B} #A3)-S 9i3h
A} oY 7S A|AG vF JTHESF
[2009. 4]; FSB[2009. 11]). o]e}at Z=Alo]
S0l g2y AR Al FSBY] HaL
o oA, 8718y #=g AFFT
A= Askslr] Yk FA3 JAA ZX
2 BAAA b rHES TS
A42)2010. 1]).

w878 BAAA B35 =9
< HuRgA B Fa o) EAAL
gk A E SFeE AelS AT
BTEE AAIERE Hddl At H2
NXE 53] BAA=Z Qg =gt
7ol & F79} o|al S (conflicts of
interest) F-AS op7|shs TRy E
Aol FJFHor A olHT
ARS8t 52 siAash] Sl B
AAE G871 ArlolaT=x
sles AAlslal ZHA a9l
39} BANBE P8k W SOl
A1 b} ATHFSF[2009. 4]; FSB[2009.

a
i

oo
-

oo
1o,

o o

1) FEH715 o713 891 B o|¢} BAAAA 1] #All tsixe o @A Adstar o) 3
HJ*E‘_ Diamond and Rajan(2009), OECD(2009. 2), $+=-23J(2009. 6)& 3=3}e}.
Qo] B =2 tisA= House of Lords(2009 6), Board of Governors(2009. 10) % Financial

Serv1ces Authority(2009. 3, 2009. 11) 5



44

BEEMBHE / 2011, |

3
ol AAE RIFE NAX
o] ok AAZ FHZY F5971% B4
3o Bebchuck and Spamann(2009)-2 5§
N FAZA 53-8 Y (limited liability)
2 239 S5k Al - Ay FEE Q)
g 79 3 FAE @lole &
Ao} et A|7Igk vb ok & A
T22 olggh F9f A gAre] BAAA
7} &3] A, 53] ARFTe wd
ox A ougt Yk FEAE olE
2 - AFAH oz st vl Utk
7199 BAFAA S} AdFTB ] 1
A daiMe oo A7 &
At 4 719 7Y fFEEd
(limited liability) 0.2 13+ 9J& X5 of
sk di3EAQ] 27| AF2%E Jensen and
Meckling(1976)S & 4= SAth. Tirole(2006,
p23~24)—°— o]_cz} BA}8E RAEZE 7}
Z 22E-3-H(stock-option)©] °F7|8F=
ATl thsix AAAHo=Z dHs)
AUtk olol] ofetd F4 T A5FA
et qlolu} sjApLA o] EAfste] 7
o] tial E-=SHconvex) H T

OHH
gL_t
gi
=
i

(]
N 2 ro K je

3) Hall and Murphy(2003)& 2=E-3A0] &= o|F= o] &Jox grfe} AFH oz A4 By
F7ste] ofshpA LA, 71 PIAS fE, QA 018 WAreention) 5 F31 ULk
412 A FHol A1ge] felsiehs AR A5 gas] B4s0) JlelE Aow Agsm

4 B3 AL 249 BEBA 1e AR 545

o =
S 7
L o
<
Flr(]%
=
L2, 0
_L.r‘%
e &
4 2
éa
)«:
Hﬂ%
oo &
=
‘5
Z

3}@12 ZZ«] o]
3ol Fgshs i8S steE =
AL A A g3

?l‘fﬂ, LAtk 71o] ohd 285 RS

T8718e EAAA tigk o]&F o
T Al TeFeF SHlA AP
SRS dvt Ve g AR
=& A A HlES BRskal lon,

Heel AT £ ol el 7

7N 5 DAL AL A2 A
FL 9lof AW el szt FEA
2" o] okAA| m|X|E ghFEo] ujs

o o) g o) ARF TSt
209 RS WSk ek olel @
oz oo ARTIY AWEH §

A, Az Sl tial 588 A

i
&)

¥0, % r°‘
KR
|

o] oprlale BAIE AAFT A,



2wl Ek olsh ol £3e] B

Ae eae] B44e w2d B2
A7} e FAloR, 1 A8 o
Foluh FEAY ZHeIN g0

R& 8% A7FAlE & 5 /lok

olH g wWetstoll A S5 ]J&A R
Al gk daA+= F2 BAAAA, A
W72 2 AL 2o Rl v
e e TA0E JAPHATE tE
2O F John, Saunders, and Senbet(2000)
& eale] ARNEA B FAE A9
FTYAE FAISk= ol a&F oA
oo o]'7 oto g AuleFR Y
-3-AKFederal Deposit Insurance Corporation:
FDIC)?] BT 5o 23 HuHIA}
o §91991S AYATIE P42 AN
o}, E3F Bris and Cantale(2004)% ﬁ‘xﬂ
Fa} 35 3 AW} 2

=
o3k f-91 3 =(incentive pay)é‘ &
A

23 ‘3HT’WF ‘:]'
&g AR Q1S /‘]/_‘ﬂi olH g fr
HEAAE Aeg A3FTE sk
A& e ge)7le 4A otk tlsol
7d94Are] 748 ] (career concern)L} 23y
QAPAA M) thAA PAF-(multi-tasking)
o] QRIERE &S P & otk e
AR BAAAA S} APFT WA= AF
Moz BAag Wyl 9k

S8 BAAAZE ATl A=
FEel it AFA B4 A vk &
A=l Ut dE = Houston and
James(1995)= 232k 9] BHpTze ¢
PFTE A=A dethe A5 W
W, HZolle s APARE

B9} AP k] ] &
AE AAste A7 27t AA
Itk tHEAC 2 Chen ef al(2006)2
S AoNA BFAtel tigk 54
g Bgel AGRAAEE e e
2349 93 7] BAE EAMEATE
A A3} A BEgoAe] FAA7HE B
o] HlFoly FA7IRE Bpo] FATEA
7F 45 239 AP ARE AL

oo
£ 4
:‘O r-|—4 ml

i >~
rﬂ§5

K
mTru

N g
H o

N

5) 23] HEAAC B3 T2 AFEE Cheng ef al.(2009), Gollier ef al(1995), Kadan and Seinkels(2008)
T2 X F Atk 1 Y F87139 BREAAS} #A% Su|2E JFEE Palomino and Prat(2003),

Raviv and Landskroner(2009) 5] St



46 | sEmamE /2011 I

LFERst T

o]2} fAFSHAl Mehran and Rosenberg
(2008)& m=e] o3 ABE ulgow
CEO YHwealth)e] 7} 917t} 71 ¥

Chesney et al.(2010)2] A7+ w79 &

g B A S8V ARE oS,

CEOIA 574 AAEFAAE 7

ofgh 71#o] 5§97] <t By & &4
C

& =t} $HH, Laeven and Levine(2009)
2 23 AF9] AEE ROASH AHEHI&
o e AN EFRAE ke
z-scores ARE-St] 7PEE Aujrx Y
FAS G BAG Ak TR0 A
eo] 3 alo] B} AUETAAL
R R0)

U S tide
RAAAA L AFFT 3+ £ &4
& AFE ADHoI 2544 B A

i
N

g
£ RgoRA FARCPAT AEGH Hopy
Sl AR o] S, 1A e

=B

2 2
=3B

AlZB A

o
>

T2 AA3H2000)S ) A5

z719 A RS AvEe A5
= o
= .

rot
iih)
)
BRSNS
N
)
2
rr

(event study)S 33
SAHCE Fo3 FF2 Aol7t U
W e B3k ARA - AR
(2006)-> 2001'dF-E] 3 3%F v} 23 =}
22 Jjkew ~ESA Hold g2
&) A Fwealth)e] 71 1=

7} HEAY &3 99 24 %

U gy e AN o

Al gk ASE4ES A=staih 1
I JLRY] 255 HFo] weF
WY FE BT G 2 et v A
g 5 Ho 34240 F9E Feke
g, d el HEe SAadve ta

HT A7= FHE7(2010)2> 1998~
2008'd9] = &3 AR E o|E, 7147
T ¥ 2 zscores} A5 HA
ke A ool wh2d 2
S5 2-399 MRS Fa 29 9
IS ST Aog vehsth §9,
Lee, Yeo, and Yoon(2010)% A= 2004~08

; ST FA7NE o] S-dalthe 0|25 AlAlSl,
£ B8 AAl =2 3R] TR BlFE AREo] ASS Btk Low(2009)= 71E9]
E3o] o]29] d|=3} AitE S HolFE o]f7t FE YA EAE Q3 AYS X3

ab, 1990t Retglole] I3y iAol WiskEE A A8E o &, FAVIN BTt AF
F79 918 FgeS Blrh 9, Dittmann and Maug(2007)2 P]=2] CEO B0 S o], F 3
HR=

Helel malol ole] Shgo] BaH AEg

A& XS CEO AlYFS A9t RES AHstath



9] T 29 A2F o] 8% 1R A
ZENS o) AELH HF] 2R

H31+= Lee, Yeo, and Yoon(2010)2}
g - 8745 - °]2F(2010)¢] Al 7]
I Utk A o83 =95 sl
Aol AHE b o R AvE
ZF3Kparsimonious) 23S A Ak
t}. o] BEoA 232 2t ATE Fs)
&4 AKscreening) 2 7HA](monitoring)
Hg(AFR ) S AZsked, o] Hl
& XV‘V\O] ”4-4(‘31%/‘3) ] ,]—%s}uﬂ

S oA B9 e A9

7) Az FEGA dals AN
§) ARe) $3HY % LAV FAT WE 5L

2 H)244 ggeoln g = o3 93xt
Hge] o 8aE | Bale 8
A7 Ak weba) o) o] spde
Az=ARo g 7= Fov} o)

T AL ARE 5T £ A7
AZHAL Lee, Yeo, and Yoon(2010)°]
HIs) AbEe] WS 278(2000~08') 31
om, A5 75| d9AS tetAth)
BA 733/,]. 23] QoA FA3F ~ /\Eg
ZF JPAEY} FAVIE 9

lﬂ
4,
P,L
N
f
ol
ﬂF
Ol

55 BAI 9 An=, A
T3 HEg ARFFAA7E BAGA A
o o3 FEHA| LAIZS AARRIE 2
AT Ade FARE APAT AR
7(2010)7= tha AoldHd, ole A&
o] A= WY Aoy B 28 51
2ol F2 71918 Aoz ket
e o53 2o] 49tk 94 A
O e 7hdet o]&2R3s 53l <
Holl thgt F27|F BT 2389 913
T%LOH &k 7Hd-s ARG AP
v &3 ARE Sl I

=

B, 532G Rel)
P APl VA 9P YFHow ¥
qak ANAAE oo EolE 3

kel A AAFES A

oA AASHA =e)git)
a3, B AFAME 1998~99<] AEE A ¢)Et4rt



48 | mEmEmE /2011, I

BAHALY HUER

Yo o2 FE

H ZoMe FFoF AGRte] HAH
AZ B 28 22k 464/\20] A7

He 2P Auu, S4 T B
ANE B FF 4@01 ABsz

2 29 9857 oy
@ AoVl 1A e dgen 3
£ A 4 Fe FAuA

o8)o] HG3 A2HS Agka dlal 1
37|18 1o)gka k&) g3 ARk F
X(equity)@} &l F(deposit) &2 A= H,

o] F dFo ANE 4, FY A=
(1—d)ga 27t Bejsak o] 2 7}
BapolN F29k 29 Aol A 7
Z5 thedl 27] BES B3l dvnat

A WA 7ol FFE 49

=79 57 e
v, (x) = min{z,a} 2} v, (z)
—w(z)o] Hch

=max{0,z—a}

9) 71Ee] AYSPA7IE Slapl 25 e Fashpad oz Wysgion, el YA

= FA7E

=2 A3t

10) dl2e] F27} A Qdols Ao BEd 7ol B 4

F g Ageleh B £E 9l/] gl o

Rolw, o= A% AGAe) A EA 3

Apolol] Azka AR o] HithAAlo] QolA 2ol

A Qrie Aotk dlFnye oz #AZ

AN ehe G018 ARIHI=IAVIE

%—7,“5 93 AaF TEZFQE 7

%-r*
3

[2009]). ERAAE A BolE e en
Siet. sl e o
g 2t} o714 7ML 3

S Ak Ao sl Al TS HAT 9L
et Aolek



o mepA ARke] Tldisels ve st
2optt o] Wel= [p—d,u+d] ol
Aol 5= e g 7RI, et} W
= AR AuH] pe 69 s 28
7FssieaL 7. 5, ofele] 71 14

2ol gEAEsE son wEY 4

= pw(0)=0+7r)S I 282
4 ul(s) = HiFEgEelH RESES
gkl 7HgRitk ol= At o Ee] =
S5 o] HEAC] FoAaL o4
Folo] STkl e AF Eol=e
e vt E=3 671 S71etl w
& 7ldele] S7kshs 5, 07 =
7Fgel weE pea Helel HUgkol =

¥ke SEuT e stk g
olk& ol 714 20 fokEle] Stk

7 1. p=pu(5).
78 2. 6> 09 W, pu(s) = 1+,
0< 4 (5)<1/2, 4 (5)<0.1D

A E 98 Zast B A
2EQ]o] A E-E(uniform  distribution)
+ =

§l1S wEda Ptk

38

11) 0<p (8) <1/20]2R= 7Pg& B 2ol F§
HAH. o= o Eol SRt wet ojl mae

3k gtk

ol FEUEgr= A4=g<(indicator
function) 7o o3l fs(x) = (1/206) -
[p—6,p+ 6] ©Ith

239 AdHANA Ak B8]
AaME AFAZQD tiE 4 AKscreening)
o} AREA Q1 7] (monitoring) F= 13N
Hgo] LaF<eH, ol ARFAHE
(asset management cost)S-Z A oJstt), E
EXg| 9o Az eyt =713t et =}
A go] 7Rk Apgsith &, A}
ArAEElE-S x| SgERE, 53] X9
Helol wep gepzith ARk H8-2
c(o)elztar FHEH, o] HEFFE=
(6)=0, c(6)>0, c(5)>00°]=
7Hs e

ol’Fe] 7Hg3toll X [Figure 1]3} 20]
AR 2EZEQ e SiE w $
TV = p)S FekFetal &
AR RS0 SFEke:
o] F F4lo] whi= AFollA Aks]A e
Z A A95F 6,7 D). o)
g W8S AEd Aol BA 10]th

o

[o

o

A 1. Ave] Frole theel 27
RIESE 0y, (> 0)ol A Adghe 7

A,

-



50 | sEmam% /201 I

F) So)9) 719G Vo)
2tk 7HgEl Gl ()9 vlRae

l

O

[Figure 1] Socially Optimal Risk Level liability) 2] A4S 7}A1A| Qoi 5 J%‘@
o] AAHL o]Z I3l T2 A7
FAV))E 67F a BTk & 75 AR
A7V )R AXA Aok w
Zhx 239 FF+= [Figure 2]o1A £ <
U vpe} ol ALFA HA SR 2
Hee] At TEZERE AseA €
t. & T FF ARG ¥
Tt & AR S AEd) A
2 o2 HAFT THE BE A

S5 itk

2 o

r°l'
T

C’(9)

_l

=

(6) 2}

¢

ol e AWM st wheld BA 2. FARIESAN FF7E AHF 7
' 9& g A FFE AR E FF
Ve)=c ) W so0] Hage A S "
?_]. ¢ @AZE = E%'o o5 O =
Ao (39 B) AR o B APS 7

sk itk & v (6) = (s)¢
> 0,5 WSSk 6, 7F EAIFTLD)

&k, L)) FARt F ol Fo] 2|3}

theo® e8 TR A AN = ngelIng)e 7o) A7 e
ZESYOY WAS R A F G vl 5 B S ol
2l AH £ AT ASE AY o a9l gol Z7E0l wl e
Sk FROA Bobrke Al Atk @Avlaigel v )3 Akke] FlkRel(1)

ol vV, (5)el2t Bttt ofmf FFo 7ve] = BzAoZ =8 o= A
Fxbol dig BARS fEEQdlimitd T 35 FIMe] HA 5T

A gom, 1 YL o) GEURFre] =3 el ofs) AHEn. B 2
= T HAN, ojnnt gste 2ANNE AHE 5 At AT =0 5 A
87 29] S FRl Aol gk

g, 2 Aol u>a°J B ejel it £ elgolA Ausior & Felo] 7AARS AL A
A Pt T HA A9GE 4] Aot STk Al B 5 ol ol 38718 A
RN dustel 24710 ARl BIESE AN ABSER Fre ABFE 09
Aol7} AXH, webA] AZIAREE FHAE Bl B F4R1FAY FERAHYS AT, o]
e A E=ole oA - §AF - OlEF2010)S Fxdtet



[Figure 2] Shareholder’'s Return Structure(Left) and Optimal Risk Level for
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[Figure 3] Risk—averse Shareholder and Optimal Risk Level
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[Figure 5] Stock—grant Wage Structure and Optimal Risk Level
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<Table 1> Summary Statistics (obs.=50)

Variable Mean Std. Dev. Min Max
SALARY 2218.059 1215.886 676 4983
OPTION 2147.945 3853.333 0 17586.99
TOTALCOMP 4366.003 4577.125 676 22000.99
COMPI 0.3076 0.2372 0 0.85
COMP2 5516.077 8066.152 0 33700.07
InAsset 18.2 0.7075 16.32 19.33
Cap_Ratio 6.931 4.9961 2.82 24.63
Non-Int_Income 39.3752 15.3393 18.16 83.1
mktrisk 1.008 0.1950 0.5 1.45
intrisk 0.2622 0.6975 -1.17 2.81
totalrisk 3.2354 1.2146 1.48 6.29
idiorisk 2.0776 0.8544 0.63 3.87
Holding Dummy 0.22 0.4185 0 1

Note: 1. SALARY: the salary paid in a specific year for all the listed executives in a bank(in millions of
KRW). 2. OPTION: the Black-Scholes value of options paid in a specific year for all the listed
executives in a bank(in millions of KRW). 3. TOTALCOMP: the annual total compensation of all the
listed executives in a bank, or the sum of SALARY and OPTION(in millions of KRW). 4. COMP1: the
ratio of the annual option value to the total annual compensation 5. COMP2: the value of in-the-money
stock options accumulated and held to date (in millions of KRW) 6. mktrisk, intrisk, totalrisk and
idiorisk: systemic risk, interest rate risk, total risk, and idiosyncratic risk, respectively. 8. In(Asset): natural
log of total asset(in millions of KRW), 9. Cap_Ratio: total equity capital divided by total assets. 10. Non-Int
Income: proportion of income that is from non-interest source(%). 11. Holding Dummy: dummy variables for
a bank holding company’s stock
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{Table 2> Regression

Result: Price—Based Risk Measures (Bank Dummy Excluded)

COMPI Dependent Variable: Idiosyncratic Risk
) ) €))
COMP1 t-1 -1.0166%**(-3.43) -0.8762*%*(-2.60)
COMPI1 t -0.8747%*(-2.59) -0.2960(-0.88)
In(Asset) -0.4571*%*(-2.68) -0.4548%*(-2.54) -0.4392*%*(-2.56)
Cap_Ratio -0.1053***(-4.55) -0.0863***(-4.07) -0.1062***(-4.57)
Non-Int Income 0.02140%*(2.31) 0.0202*(1.96) 0.0221*%*(2.37)
Holding Dummy 0.5149*%*(2.35) 0.4449*(1.91) 0.2241%%(2.48)
CEO Year -0.0637(-0.76) -0.0276(-0.30) -0.0594(-0.70)
N 43 50 43
Adj-R? 0.709 0.676 0.707
COMP2 Dependent Variable: Idiosyncratic Risk
(D @)
COMP? t1 -0.000036**
- (-2.80)
COMP? ¢ -0.000039%**
- (-2.54)
In(Asset) -.3265(-1.59) 0.2849(1.25)
Cap_Ratio -0.0869***(-3.27) -0.0239**(-2.94)

Non-Int Income

0.0185%(1.84)

0.0180(1.65)

Holding Dummy

0.3262(1.35)

0.3048(1.29)

CEO_Year -0.0475(-0.50) -0.0226(-0.23)
N 40 46
Adj-R? 0.672 0.670

Note: *** *** represents significance at 1%, 5%, and 10% levels, respectively.
1. COMPI: the ratio of the annual option value to the total annual compensation 5. COMP2: the value
of in-the-money stock options accumulated and held to date (in millions of KRW) 3. Idiosyncratic risk
is calculated by the standard deviation of error terms of equation (3) 4. In(Asset): natural log of total
asset(in millions of KRW), 5. Cap_Ratio: total equity capital divided by total assets. 6. Non-Int Income:
proportion of income that is from non-interest source(%). 7. Holding Dummy: dummy variables for a bank
holding company's stock. 8. CEO_Year: a CEO's tenure for the job



{Table 3> Fixed—Effect Controlled Regression Result: Price—Based Risk Measure

Dependent Variable: Idiosyncratic Risk

COMPI _t-1 0.0299(0.88)
COMP2 _t-1 0.0000(0.05)
In(Asset) -0.2115(-0.43) -0.0913(-0.17)
Cap_Ratio -0.1198(-1.64) -0.1629%(-1.87)
Non-Int Income 0.0423%%(2.48) 0.0444%*(2.57)
Holding Dummy -0.2497(0.91) 0.1249(0.43)
CEO_Year 0.0354(-0.44) -0.0464(-0.53)
N 43 40

Note: *** ** * represents significance at 1%, 5%, and 10% levels, respectively
1. COMPI: the ratio of the annual option value to the total annual compensation 5. COMP2: the value
of in-the-money stock options accumulated and held to date (in millions of KRW) 3. Idiosyncratic risk
is calculated by the standard deviation of error terms of equation (3) 4. In(Asset): natural log of total
asset(in millions of KRW), 5. Cap_Ratio: total equity capital divided by total assets. 6. Non-Int Income:
proportion of income that is from non-interest source(%). 7. Holding Dummy: dummy variables for a bank
holding company's stock. 8. CEO_Year: a CEO's tenure for the job.
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{Table 4> Regression Result: Investment—Based Risk Measure

COMPI Dependent Variable: MSEL _ratio
) @) ®)
COMPI1 t-1 -4.0341%%(-2.46) -2.7784(-1.50)
COMP1 t -4.1163***(-3.04) -2.3249(-1.39)
In(Asset) -1.3676(-0.82) -2.1518(-1.60) -1.7528(-1.05)
Cap_Ratio -0.0487(-0.29) -0.0802(-0.67) -0.0824(-0.50)

Non-Int Income

0.1568***(3.56)

0.1623%**(3.93)

0.1583%%%(3.65)

In(NPL) -2.3977(-0.87) -1.6785(-0.68) -1.7689(-0.65)
In(ABD) 0.7101(0.24) 0.9132(0.38) 0.4621(0.16)
Nom_NIM 0.6721(0.92) 0.1458(0.26) 0.5352(0.74)
CR4 -0.1982(-0.51) -0.2070(-0.98) -0.1195(-0.31)
N 43 50 43
Adj.]{{2 0.5536 0.6058 0.5680
COMP2 Dependent Variable: MSEL _ratio
) @ €]
COMP2 t-1 -0.0002**(-2.57) -0.0001(-1.59)
COMP2 t -0.0002**(-2.58) -0.0001(-1.30)
In(Asset) -0.4581(-0.25) -1.6519(-1.10) -0.8299(-0.45)
Cap_Ratio 0.03363(0.19) -0.0395(-0.31) 0.0012(0.01)

Non-Int Income

0.1485%%%(3.18)

0.1450%%*(3.22)

0.1423%%%(2.97)

In(NPL) -3.0955(-1.09) -1.4646(-0.56) -2.1105(-0.73)
In(ABD) 1.3621(0.45) 0.6301(0.25) 0.6959(0.23)
Nom NIM 0.7622(1.01) 0.5615(0.94) 0.8723(1.17)
CR4 -0.2083(-0.52) -0.1907(-0.88) 0.1657(0.66)
N 40 46 39
Adj-R? 0.5738 0.6262 0.5951

Note: *** *** represents significance at 1%, 5%, and 10% levels, respectively.

1. COMPI: the ratio of the annual option value to the total annual compensation 5. COMP2: the value
of in-the-money stock options accumulated and held to date (in millions of KRW). 3. MSEL ratio: the
proportion of total loan that is provided for medium and small enterprise. 4. In(Asset): natural log of total
asset(in millions of KRW), 5. Cap Ratio: total equity capital divided by total assets. 6. Non-Int Income:
proportion of income that is from non-interest source(%). 7. In(NPL): natural log of non-performing loan.
8. In(ABD) is the natural logarithm of allowance for bad debt (in millions of KRW). 9. Nom NIM is the
nominal net interest margin. 10. CR4 is four-largest bank concentration ratio, a measure of market
concentration in the banking industry.



{Table 5> Fixed—Effect Controlled Regression Results: Investment—Based Risk

Measure
COMP2 Dependent Variable: MSEL ratio
) @) ©)
COMP2_t-1 0.0000499(1.39) 0.0000493(1.40)
COMP2 t -0.0000363(-1.18) -0.0000379(-1.31)
In(Asset) 1.8125(1.18) 0.4442(0.36) 2.1811(1.41)
Cap_Ratio -0.0443(-0.32) 0.1402(1.68) -0.0631(-0.47)

Non-Int Income

-0.0813%%(-2.62)

-0.0724%%(-2.24)

-0.0811%%(-2.62)

In(NPL) 2.5047*(2.03) 2.0275(1.67) 2.8928*%(2.34)
In(ABD) -3.4481%%(-2.78) -3.1800%**(-2.71) -3.8677***(-3.10)
Nom_NIM -0.2854(-0.49) -0.3241(-0.64) -0.3459(-0.58)
CR4 0.3903***(4.90) 0.1509(1.45) 0.1372(1.61)
N 40 46 39
COMP1 Dependent Variable: MSEL ratio
) ©) €))
COMP1 t-1 1.5462(1.53) 1.5357(1.49)
COMP1 t 0.2523(0.32) 0.2798(0.31)
In(Asset) 0.0246(0.02) -0.7304(-0.58) 0.0807(0.05)
Cap_Ratio 0.0701(0.45) 0.1288(1.45) 0.0823(0.50)

Non-Int Income

-0.0725%(-1.95)

-0.0696%(-2.03)

-0.0780%(-1.91)

In(NPL) 1.8427(1.47) 1.6818(1.35) 1.7245(1.29)
In(ABD) -2.0837(-1.50) -2.1637%(-1.88) -2.0955(-1.48)
Nom NIM 0.1877(0.34) 0.2574(0.53) 0.1288(0.22)
CR4 0.4283%%%(4.43) 0.0342(0.33) 0.4251%%%(4.33)
N 43 50 43

Note: *** ** * represents significance at 1%, 5%, and 10% levels, respectively.
1. COMPI: the ratio of the annual option value to the total annual compensation 5. COMP2: the value
of in-the-money stock options accumulated and held to date (in millions of KRW). 3. MSEL ratio: the
proportion of total loan that is provided for medium and small enterprise. 4. In(Asset): natural log of total

asset(in millions of KRW), 5. Cap Ratio: total equity capital divided by total assets. 6. Non-Int Income:

proportion of income that is from non-interest source(%). 7. In(NPL): natural log of non-performing loan.
8. In(ABD) is the natural logarithm of allowance for bad debt (in millions of KRW). 9. Nom_NIM is the
nominal net interest margin. 10. CR4 is four-largest bank concentration ratio, a measure of market

concentration in the banking industry.
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ABSTRACT

Credit rating agencies(CRAs) are accused of failing to provide accurate and fair credit
ratings and hence being responsible for the crisis. This paper tries to add on to the literature
on credit rating reform through examining the CRAs in a model where rating quality is
unobservable. We show that unobservability of rating effort results in the sub-optimal level
of quality. Then the paper extends the model to incorporate ancillary services, competition
and reputation. We show that ancillary services worsen the conflict of interests of the CRAs
and that competition and reputation may not be strong enough to discipline the CRAs.
Hence regulatory oversight and imposition of liability may be necessary in order to increase

the accuracy of ratings.
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------ [Tlhe fact that the agencies may

have expressed an ex ante opinion

regarding deal structure suggests that they

are providing structuring advice. Therefore,
the agencies may not be fully independent
of the instruments for which they ultimately
issue a rating. It has become common for
rating agencies to offer special services
relating to firms bond ratings, such as pre-
and post-rating assessments of factors that
could impact rating levels. These services
may be separately rewarded and may thus
exacerbate any potential conflicts of interest

arising from issuer fees.”
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[Figure 2] Value of MBS securities as implied by the ABX indexes24)
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ABSTRACT

As the ‘jobless growth’ is developing into a worldwide phenomenon, many countries try
to recover a virtuous relationship between the growth and employment using various wage
subsidy programs. This study focuses on wage subsidy to employers, labor demand-side
wage subsidy for which one can think of two types—a tax credit(a flat wage subsidy) and
a social insurance premium exemption(a proportional wage subsidy).

For job creation, Korean government reintroduced a tax credit to small and medium-sized
enterprises(SMEs) which have increased their employment level in 2010. But many experts
has continuously insisted that it should be replaced with a social insurance premium
exemption arguing only a few SMEs benefit from the tax credit as most of them are
actually not paying any corporate or general income tax bills. However, as the insurance
premium exemption accompanies an increase in the amount of budget with the coverage
widen, one cannot confirm its cost effectiveness over the tax credit.

This paper aims to provide a theoretical analysis to derive some formal conditions under
which a social insurance premium exemption creates more jobs than a tax credit does given
a budget constraint. We show that the former’s dominance over the latter depends on
whether there exists a dead zone of social insurance or not. If there does not exist a dead
zone, a social insurance premium exemption is more desirable in many cases, whereas one
cannot guarantees its dominance over a tax credit if there exists a dead zone. Therefore in
order to realize its dominance, the government should minimize a dead zone so that most
SMEs effectively benefit from the insurance premium exemption. In addition, applying
discriminative exemption rates which reflect each firm’s job conditions such as wage level
and labor demand/supply sensitivity, the government try to enhance job creation effect.
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ABSTRACT

We analyse an overlapping generation model in which economic agents, especially their
income distribution, influence environmental policy and redistributive policy through political
decision making process. In an economic equilibrium which doesn't consider political
process, the introduction of environmental policy is shown to increase economic growth rate.
In contrast to an economic equilibrium, environmental policy can be adopted when economic
inequality reduces to a certain threshold in a political economic equilibrium. The adoption of
environmental policy, on the other hand, incurs the demand of strengthened redistributive
policy, which in turn decreases economic growth in a short run. We discuss broad policy
implications based on our political economic analyses.
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{Table 1> Emission Tax's Impact on Economic Growth through Price Effect
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{Table 2> Economic Inequality's Impact on Economic Growth

e 9g* /e
e" < —p Gyb.
e"=—p Gyf. + Gyb50,
—p<em <7 Gy0,
T<e" <0 Gyl + Gy 50, + Gy,

Note: G0, is positive while both G,6;6, and Gjo, are negative.

BA 2. ARAESA S 87 F wiEA

W FATEA Al HEAS

7 =15} Qe BAE YA, o) 09 o] BjE F7HeS
() FAFEAY Aol ¢ < —p& NE BS A BHEE
AL st NdEEe= viEAEe] #Hst
BAA BHETEE Aadl we, = 7] WEdd E8s%E i
= ZAEHA APrKe™)o] F7}sh < BAARZES AR
o wek AARYES AFIL T () FAFEA AR 7= e <0
B, EAES 007 ZHE ME RS0 S
Z7hee prt 9g gael wiEAg Al HlaEsHd
Q) FUFFEAL Aol —p<e” <7 A2, AAH =85E Hde H
= Ikl ekt A& des 2Hsial ol &
7 FATEAL Aol WEAE & £5ARY 45 28 7
ol 0 el W& SV 2 AGEES AT
2 A% AARES HY
T AR HjEAlEY] =Ye g7 204 AwE npe} o] AR A
2 st H wiE SRS SAS HWiEArE WdeR A=
p(8)7} €tk 8, WEAT AAES A0 ol
13) &, " =—p<Q B WIEAEL ok/0, =07 A= ol AREIL, 5 =07t FHE) wjEol
G550, %= 0°] k. 94, HH%H]%«] FAT F7hs ST A 7ﬂx]~é— LA Ho] 9=
FAL A5eke 2SS AATITE o]2dt ASAS Qo7 Q13 AEZH ZHaE WEAE <

o ARAA S0 2] dgel NARES) AR S Ao FANIEE T 4 9l
14) AARES) FTHEE 25AE AskE B AREA ag'/oe = Gf, >00] B,



166 | mmEmsmE /2011, |

o]—‘_lE u-rf% ZF‘%LOﬂ STHEA 29] (2)
(Zhell Higt T8 75 #x).

shH, AR wjEAAAYo] Hlas
28l Aeolle BAZA EHTE Nl
SHFEALS] viEA F
3l MEAMEY e =
HAQ A Feo=g <18
TS AtAl7|a, HFHeE 4
& S zste] BAA |

o

Aok oA Tek, Ao MEsAdds
% =

2

—

g*
=Gt Gyb, + G, 1)

Aol HellM @, >0k Gy <0°] 4
Holal —p<e™ <0< 7ol¥ Gy=0%
5, > 0°] AR, 0, <07} FH3IL

"< ]Dﬂ Gs <086, =00] A
= FAe] ARE e o] e ]
9l ogu} 2ro- gl Ht 718 7)E
55 w2} AAGE A

A= 7 =

AN %3}04 LH*MEE A7}
A dFA 7] slEAE S48 5
e ASAE =ol7] wiwel AAE%
B9 31ES 71 = Qlth HiEA &9
w4% T7h= AA W] dst vhks
Zef Wk ople AFES] sheke A
A H o2 AA|=7] ofHet ol g A
A5 g AAF BE5E )
Aol wpe} Aso = wkdd 4 gk &
At BAAH BEHSE A wE A
AFEY] e 750 EERAeR
At AL ofete Hel 9 et
ek EHFE /R e A5AE 9
e AARZES SRt Yot
7} BAAR BT Al gt Al
Zrol A8 F Uthe Hol= T3 F9
& a7t ik Bk ofE} AgR-of wj
ZX7A o] HEEHY Hpole Y
S& o] HiEAE QS xSt
BARZE AN = Aol FE I



o] FukxlE]l P Alo] LS AJA}
itk A4, AEI $ARAL SLsiT
FgH0z Yt mul oj)g} AAA
ERET ANGAS ETsol sl
Aol AAA £95= A glo] &
AR AU 58 A HAxHoZ 7
A7) Qg i ohlel ARk 5
Hae AALFe S 2T 5 9
ol felstefol gtk EAl, AAH 2
BEE NS Ba) $APAT AN
ol BAlol vdE £ sletl, a7l
FAE =S st HARl 7e7ler
Fw)o A5 FEdle A 15T
o7 ok S 2L QEE L8

=
A Ax o] AAAANEL 3=

o
o
2

ol
s
s
o
P
9
i
9
=2
fnj
_O‘L
£

A WA By
¥ | SRS S

3 HEATS

M 1o
r o
3
=
e
=
A
52

A4

ny

E
k
QL
£
o
ek
2
o
Sul o

Rkt
o ARe AELST 29 WEETH
aSAzREe A
< EE iR EH@ dFolHLSEoR
= ¥, HiEARREY AYe
% golur ALgEIT) o))
z & AAA Seol A5
wel AjelEE Ffolv} itk

9fet 22 BAAM = wiEA7E BA
FA o iR Hae A &
oz 254 wEAEe] 2944
o7 FoX= AAZF ¥ (economic
equilibrium) A= ZAAS S A5
el 2718 Folod AANEL F08
o olelg AR FHolAe) A
2] Ho @4 ZAAAA B
Ho4e A4 A 8440 ol
FFoas Foto] 248naL 7Py
o AREAY A 54, 53 &
SwXolM ] AdThHE Rl
sh= A& o] nHAA do. e oYz}
AtE]el AAA EReErt Wskdel o
2t AN ARH= A AT
A54Ae) PAE G2

THEF0] S7Hl wel, =

Z3A1 A
7} 7AF}) [q_a]_ ZoEg A=

rr

i

|

{

EY5Es

Aol EQ WiEATL BACAS A
A7)= ° ARE AL oA "tk o] w)
Fof| 2palo] Bukal wjza) 3o AT



168 | mmEmsm% /2011, |

A #3082 B3] SAste] wrk o
A% PARAEE 0Tk 2L WS
& Aegc 0 A3, NRAE 3
A FHFEEAE WSS 25

rNT
s‘:

B4 ebAlRt ol Rt 9AY 87
o] Al AR PP Webq F9I%
TAE A H7 @A) - mje) &ElE
Z2 Y3l AAQLRE 2 AL ¢

B2 AE SAY 28Ut sivk 24,

TS Al A9 2age

o ox —{E
m 2y UQ

A }7} HiEAl&] S7H o o}—— Q
o] "tk webr] FHFEAL A58}
L HIEA S-S O o)A o]AAES =7}
b QoA s A, & Wi AREA
o] 2717k B o PolukA] gk HollA
AR E

o2 3, P A =320 =712 <l
8 TSRS} HHASAF 2k AR
SRS Zol7b FTFeHAl "tk AR
Azle] kR sl SHAFEFAE A

BASAE T 9 2 Bk 2

A2 S7HE AYHe AAEEC]

SEE

7F54o] k. met Ao

2 UAREe 49 AN & U F

AT EA ] ARLEA
%7) S AR 2

d

>
o

2
g
o

o X
W‘M[‘}E

ofN X of

v o} |
o

Ol
2%
D)
I-'EI
=
[-4\1
T
M
o

B ox

fass
N

N o X H go
m o oox o v o

7

|
ol

2,

ol
ol
ox

X,

>
X

o o
o
fr
o

2
M —
-5
[&l
kY
—m
kS
o
=
]\

N o of o i
rdh S
2L 2

fu Y

° Ir

% = =

e

=

fu

N
w
_04 JlN«
PO
o =
2
T

o,
[~
= o
R
>N
2= x
z 2 fo
i L o
> [=
= }">“ r_\|l_‘
oAt g
jinc A
l fo B~
>

=
o
o,

Ho
o,
o

ﬂH

o

o]n

Iy

il

=
30

m Q.

& 8

m
-N
-
]
(e
fo
ox g
o

S

ol
iy 024_,
o
-
N,
re
N,
T
j¥
N
o
o

o
of
>

o ] iy
o
E3T
1>
Tes s
> i
A g0 AL
S TS
o ro R Y
Sedz I
Z o = &
Wy 1o my fo

2
oX,
o
ﬂﬂlr
2
“'lt‘]]o&
2o
® X
, 82
_ML
=

K
)
H o
re ool
M ox
2
1o,
Y
1)
D
rO
[

=
e
=,
b
EO
(o

M K
e
LS
N7
N

RO e )

@
o 1

il
o g
Py w2 o o
(1 DR - R VS U 1



" XM
w T o
ﬂqmuwx
=
0 .
T 2
BORS

s

91z A
Az

olt}. T olr}

o] x3
o 1 884l

B
al
oljz}
A71Ael A9 AAZL Brke deln  Ala®t

o 4

)

o
%
e



170 | mmEmsms /2011, |

U

Md

oY

2 - AR, TAEIA S22 HAH A TS A, TAASATE, A0 A2E,
2002, pp.105~125.
8w, AT Eul B RIe] #A A, Tk, A28 A2%, 2006, pp.20~237.

Adreoni, J. and A. Levinson, “The Simple Analytics of the Environmental Kuznets Curve,” Journal
of Public Economics 80, 2001, pp.269~286.

Adelman, 1. and C. Morris, Economic Growth and Social Equity in Developing Countries, Stanford
University Press, 1973.

Alesina, A. and R. Perotti, “Income Disribution, Political Instability, and Investment,” European
Economic Review 40(6), 1996, pp.1203~1228.

Andreoni, James and Arik Levinson, “The Simple Analytics of the Environmental Kuznets Curve,”
Journal of Public Economics 80(2), May 2001, pp.269~286.

Arrow, Kenneth, “Economic Welfare and the Allocation of Resources for Invention,” NBER
Chapters, in The Rate and Direction of Inventive Activity: Economic and Social Factors,
National Bureau of Economic Research, Inc., 1962, pp.609~626.

Bandopadhyay, S. and N. Shafik, “Economic Growth and Environmental Quality: Time Series and
Cross-Country Evidence,” Discussion Paper, World Bank Policy Research Working Paper
WPS 904, World Bank, Washington, DC., 1992.

Benabou, R., “Inequality and Growth,” NBER Macroeconomics Annual, 1996.

Bovenberg, A. Lans and Lawrence H. Goulder, “Costs of Environmentally Motivated Taxes in the
Presence of Other Taxes: General Equilibrium Analyses,” NBER Working Papers 5117,
National Bureau of Economic Research, Inc., 1995.

Bovenberg, A. L. and R. de Mooij, “Environmental Tax Reform and Endogenous Growth,” Journal
of Public Economics 63, 1997, pp.207~237.

Bovenberg, A. L. and S. Smulders, “Environmental Quality and Pollution Saving Technological
Change in a Two-sector Endogenous Growth Model,” Journal of Public Economics 57, 1995,
pp.369~391.

Bovenberg, A. L. and S. Smulders, “Transitional Impact of Environmental Policy in an Endogenous
Growth Model,” International Economic Review 37, 1996, pp.861~893.

Cline, W., “Distribution and Development: Survey of the Literature,” Journal of Development
Economics 1(4), 1975, pp.359~400.

Copeland, B. and M. S. Taylor, “Trade, Growth, and the Environment,” Journal of Economic
Literature 42, 2004, pp.7~71.



BABH, MEWEY, INLTO Ae FRFNEE 2y | 171

Cropper, M. and C. Griffiths, “The Interaction of Populations, Growth, and Environmental Quality,”
American Economic Review 84, 1994, pp.250~254.

Dasgupta, S., B. Laplante, H. Wang, and D. Wheeler, “Confronting the Environmental Kuznets
Curve,” Journal of Economic Perspectives 16, 2002, pp.147~168.

Dinda, S., “Environmental Kuznets Curve Hypothesis: A Survey,” Ecological Economics 49, 2004,
pp-431~455.

Fields, G., Poverty, Inequality, and Growth, The MIT Press, 1980.

Fields, G., “A Compendium of Data on Inequality and Poverty for Developing World,” Cornell
University, 1989.

Fields, G., Distribution and Development, New York: Russell Sage Foundation, 2001.

Fields, G. and G. Jakubson, “New Evidence on Kuznets Curve,” Cornell University, 1994.

Fullerton, D. and S. Kim, “Environmental Investment and Policy with Distortionary Taxes, and
Endogenous Growth,” Journal of Environmental Economics and Management 56, 2008,
pp.141~154.

Gradus, R. and S. Smulders, “The Trade-off Between Environmental Care and Long-term
Growth-Pollution in Three Prototype Growth Models,” Journal of Economics 58, 1993,
pp-25~51.

Gradus, R. and S. Smulders, Pollution Abatement and Long-term Growth,” European Journal of
Political Economy 12, 1996, pp.505~532.

Grossman, G. and A. Krueger, “Economic Growth and the Environment,” Quarterly Journal of
Economics 112, 1995, pp.353~377.

Harbaugh, W. A. Levinson, and D. Wilson, “Reexamining the Empirical Evidence for an
Environmental Kuznets Curve,” Review of Economics and Statistics 84, 2002, pp.541~551.

Hilton, F. and A. Levinson, “Factoring the Environmental Kuznets Curve: Evidence From
Automotive Lead Emissions,” Journal of Environmental Economics and Management 35,
1998, pp.126~141.

Jones, L. and R. Manuelli, “Endogenous Policy Choice: The Case of Pollution and Growth,” Review
of Economic Dynamics 4, 2001, pp.369~405.

Ligthart, J. E. and F. van der Ploeg, “Pollution, the Cost of Public Funds and Endogenous Growth,”
Economic Letters 46, 1994, pp.351~361.

Nielson, S. B., L. H. Pedersen, and P. B. Sorenson, “Environmental Policy, Pollution,
Unemployment and Endogenous Growth,” International Tax and Public Finance 2, 1995,
pp.185~205.

Panayotou, T., “Empirical Tests and Policy Analysis of Environmental Degradation at Different
Stages of Economic Development,” Working Paper WP 238, World Employment Program,
Geneva: International Labor office, 1993, pp.333~354.

Paulkert, F., “Income Distribution of Different Levels of Development: Survey of the Evidence,”



172 | s#@mams /201, I

International Labor Review, 1973, pp.97~125.
Persson, T. and G. Tabellini, “Is Inequality Harmful for Growth?” American Economic Review 84,

1994, pp.600~621.
Romer, Paul M., “Increasing Returns and Long-Run Growth,” Journal of Political Economy 94(5),

October 1986, pp.1002~1037.

Selden, T. and D. Song, “Environmental Quality and Development: Is There a Kuznets Curve for
Air Pollution Emissions?” Journal of Environmental Economics and Management 27, 1994,
pp.147~162.

Shafik, Nemat and Sushenjit Bandyopadhyay, “Economic Growth and Environmental Quality: Time
Series and Cross-Country Evidence,” World Bank Policy Research Working Paper, WPS 904,
Washington DC: World Bank, 1992.

Stern, D. and M. Common, “Is There an Environmental Kuznets Curve for Sulfur?” Journal of
Environmental Economics and Management 41, 2001, pp.162~178.

Stokey, N., “Are There Limits to Growth?” International Economic Review 39, 1998, pp.1~31.



AN WEHEM, AR gFol 2t YAZGHEN 2 ‘ 173

2 2
(1) G, <0.
3%, G& T gol 2 £ itk
— Dﬁw(D( ° )+ T)_ DHD( ° )w n _5txtkt71-D0
" (D(+ )+ 7)? 2 (D( s )+7)?

= Dywr 4 — 6,z Dy
(DCe )47 k(Do )+7)

_ De[rwkt—l_étxt]

k(D))

1. @ﬂ’txﬂ‘;féﬁ% A8 Gy vt 2ol £ 5 Atk
_ Dyw(D( e )+7)—D;D( s )w  x,k,_ (D(* )+7)— 6,2k, _D;s
(D(+ )+r)? ki (D )+r)?
_ Dywr (D( e )+r—46,Dy)z,
(DCe)+r? ko (DCe )+ r)?
Dslrwk, | —6,x,]+z,(D(+ )+r)
ki1 (D(e )+7)? '




174 | s@Emams /201, 1

91014 121 ek 2] ruk,_, — bz, = (D(+)+1)e,_, Q) AL LT Gy
ot 2ol o ekl mAE 4 Aok

Ds[rwk, | — 6,x,|+z,(D(+ )+ 1)
ki1 (D« )+ 1)
Ds(D( )+r)e,— +a,(D(e)+r)
ko (D(e )+7)?
Dse, |+,
ko (DCe )+ )

G(; -

wjEA7} W3kshol wiet HF AnHE-S @A) A8l kS WA Ak sh=d, k,

5,00 gol] wgel p MO o o gan g1 olz g0 il o
Y1~k (5t)

Baha(Hed shAle Ah
Do (rks—x)(y—k(5)) — (= ks) (rk(8) — 6z )

’ (y— k()
—a(y—k(8)) + ks(ry — 6x)

(y—k(5))

— k:(;(ry— 5z)
1=k®) " (y— k()
— N k:(;(ry—éac)

C C?

- N ¢y _
7F AR AN ¢y =y, — kO y, 2 6,9 T8 wEel ;5 :
t

7} ARgithe Ae k7t 5,9 Z7RreRe AL ougtt old wet k= 07} 49
ata, WiEAZE AA A58 Ulﬁﬁiuloﬂ BEete ASHT 2 5 gl wE

ry—ox > 07F ARgth wElA Dy > AP ol el uYsE

<0

acy —x
Gy = 07k 3RS & ok MR — > 091 Beele Dy < — 7k ARt
t t—1



YA, Mg, SMgT0 et YRFMEY 24 ‘ 175

I R Gy < 07F - QED

3) MIEAIES 004 62 QUGS wf WA= QIS AHEFZ Z7Pt &A5A1E Ve
2 Qg AESA AR ol AAH 0T AEFALS gt
29 w1A wjE2A7F 0914 571 2 u) P AEEZH] 2712 Ak Fk)L A
(15)°1 4 ¥lZA 71 02 7% ok/00 S K, olgkar & o), F&A oo =4
o] AdHsfiof gt

(k—k™)+0K, =0
W EA7}F 571 S B ARSHS AR F7181AL ok/o0 = A (18)9-AH 7F
23} olmle] ak/00 S K,Ell BhAL o] A T ASHES A9TE QAAE

o thee] zo] A uolol ek

(Ak+E—K")+(A0+0)K, =0

W
L)
N
2
Mg
-3
<
=
i
>
3
o
oX,
i)
%

A2 Q) ARAESA shtol 7
mebd flo) 212 HaA theo] REAE £5T Uk

Ao Ky =—0K,— (Ak+k—K") < (k—k")— (Ak+Ek—k")
9 FE5AY $HE — Ak7E HAL o]& A AEed theY] ARE deth
Ak+ A0« K,<0

Z MEAE A% BT AREH Z/HR0 254 QIO AT BT ARFH
2ok 3A Vet aER WEdE A8 AAEES 7423 Aolth QED



LA THETHERL ) AASE =Ee AAskoke] S3A9 S oRA

Qo) 2Nt Belh S RS T oz B

2 RAGNE olv] B Aol LA A7E WA
o)k

WS WA aokES GA AAEHA et

3. TY FA ATES IS hAs REAAGH] e AR gt

4, =B7|3A9] AAoE= A Fx] =t}

5. =9 ddole A EE JEoE gtk

6. =0 F58 EE %9 I3, FuETS I e 9FeE 9o ¢,
T FaERe) Aeole 9 AlEe] e Areldt o8 dweE A

__‘EI_
7. wE =Wl 7
Agsfor i,
doz Aol
8. =& BT F = 4Tl (key word) 57 o|3}, JEL T, =& A Eo]

T Ao 583 GROE A AZFE oo gk
9. B Aze] AW &2 AFA F4, oY Fa7t Fal Ald S&% o
Foz 3 AZE oo} aHH, Azt FEFY AL 7]dgo] & £Ad o}

2t AxE FART

10. Fag Qo] AA o= 22 A9A3] A G ArpEaE A
| AAg

1. T3 9 7e} B0 B3 2E Ao AgAE o33 2.

W %=
P REHSZ 1 130-740
P T MESEYA SUET 3I|Z 49

Sl ol BEMBAR REEET
. kdijournal@kdi.re.kr  (02)958-4322

v
-m
k1




AN DN B W

. The manuscripts published in the KDI Journal of Economic Policy are creative

academic papers on all areas of economics that contain implications about

Korea’s economic policies.

. Manuscripts that have been published in other journals, or their translation or

summaries will not be accepted.

. Manuscripts with one theme will be published in one volume.
. No particular qualifications are required for the author(s) shown in the title page.
. Manuscripts should be written in Korean or English.

. Manuscripts written in Korean should attach an abstract in English with more

than 500 words, and manuscripts in English should have abstracts written in

both Korean and English with more than 100 words, respectively.

. Five key words representing the manuscript should be suggested followed by

summary. The first page should display theme words, JEL code, title, name
and position of the author(s), and full postal address and e-mail address in

English, followed by same information in Korean on the second page.

. The manuscripts with more than one author should display names in order of

their contribution.

. Decision for publication is considered after due review process according to the

regulations of the KDI Journal of Economic Policy by the board of editors.

10. All tables and figures should be written in English.

11. Contacts for further information regarding submission to the KDI Journal of

Economic Policy are as follows:

P Postal code : 130-740

P Korea Development Institute
49 Hoegiro, Dongdaemun-gu, P.O. Box 113 Seoul, Korea.

P For Manuscript Submission
E-mail at : kdijournal@kdi.re.kr(82-2-958-4322)




e dofE HE EE 9E A= AdgAel et A= FHE
AAZNEE71E) 105p, B3F 173p2 2 Fhellol 719).
ofeleh 2 A B Aol 44T 4 sl

o
fit
ol
T—J
uy

C7|EA o7 e XS Yo R §h
D) @2k ARE dAHA O Sagof, dwgol, AfBAL el 5 sete] Egel g
7350 ek

2) w9 AR GaE wefstel FAolTel Bl
) FER RS BF % ks

%ﬁ]— e oh;]_
CBA F B5o] Zrkait V)8 EEAE Mok & weli= vk Aol felsioR gt
b %, ﬂ 5o nfHARE wEEA dEAR A, gA - 717 oejdl A

LR i

D AR gjdel el et 9L FTLOE Yz At
3) BE 39 SAE olghlolAR 2k AL 50w i 2o} B4 584 A4
A Edo] TAHA A} W97 e 57 B Fol Solvboh @ M 92 e A

Ko} AHgah

re
o, M mlm J

4 e b

: Foll AREShRs golu B9, oIF, AEEo] T2 AAE F AW A AHEsto]

oF gt
A A 17 <1 Tk <1y b AR F - 4 38
£ H9} 19e JRoR Ao} s, Bl Aolo] 19 H13 AHF
Bobe) Q48 AR EEsh SRS TAS, HiFs wao) 43AY ¢ 2
el RS Al o7 A%e 49 FAAE B Aevh A el i ol
TEE 25 $PAE U

<d> @ T2HYH,, 2003. 5. 27.

@ New York Times, 15 May 2003, sec. 4, p.11; Le Monde(Paris)

083

) RE FnEAS JRORZ YT Aol Aoy, TE FuEAY B4, FE ASo
R A%l ool TROR HrIPL

) FROE W AWEAL IR, 908 WA @A T1% 9%
THE ofd E9h, ofoA "1%’&%% ABC<(last name, 7]¥7) 0= 7] A3t

O

3) AAo] 2 ARSE B ol Azl
<d> @ Koh, Young-Sun, “The Impact of Budget Deficits on Inflation and Private Savings,”

The KDI Journal of Economic Policy, Vol. 22, No. 1, 2, 2000.

@ Taylor, Lance, Macro Models for Developing Countries, New York: McGraw-Hill
Book Company, 1979.

(3 Leibenstein, Harvey, “Entrepreneurship and Development,” American Economic
Review, Vol.58, No.2, May 1968, pp.35~53.

@ 6&%%33 A AN, 1978.

]olﬁoﬂ‘ﬁ/\-lj 1980.

[CRINNy |

—|—4




. Manuscripts must be prepared in Korean or English on A4 paper using the "Book
Antiqua" font, size 10p, and space between lines of 17.3p (based on MS-word processor)
. When Romanization or other foreign languages are needed, author must comply with the
following: The first word of proper nouns, such as names of people and geographical
locations, must begin with a capital letter. And, abbreviation of names of groups and
organizations must be written in all capital letters.
. Terms, units, name of people, and terminology must maintain consistency throughout the
whole manuscript.
. The main body should be divided into the following order: I 1, 1), II 1
I Introduction
1. The Model
1) Previous Research
2. Mathematical Models
II Data
. Tables must be numbered with Arabic numerals. Tables must be placed in the middle of
the page. Tables must be self-contained, in the sense that the reader must be able to
understand them. Each table must have a title followed by a descriptive legend. Authors
must check tables to be sure that the title, column headings, captions, etc., are clear and
to the point.
. Figures must be numbered with Arabic numerals. Figures must be placed in the middle
of the page. A figure's title should be part of the caption. Figures must be self-contained.
Each figure must have a title followed by a descriptive legend.
. References
1) References in Korean must be displayed in the Korean alphabetical order (name of
people and organizations). When Korean reference has English-translated title, both
titles must be displayed simultaneously. Foreign reference written in Chinese characters
must follow the same rule. In addition, foreign references must be displayed in
alphabetical order (last name, organization name)
2) References with the same author must be displayed together.
<Ex> (D Koh, Young-Sun, "The Impact of Budget Deficits on Inflation and Private
Savings," The KDI Journal of Economic Policy, Vol. 22, No. 1, 2, 2000.
() Taylor, Lance, Macro Models for Developing Countries, New York:
McCraw-Hill Book Company, 1979.
@ Leibenstein, Harvey, "Entrepreneurship and Development,” American Economic
Review, Vol. 58, Bo2, May 1968, pp.35~53.




IKDI EIEE & EA W

W 3|20] st SH
b gl welels RE 1RIES $5ad B,
(5, VAR 2 AR R xﬂﬂ)
b Helo] R A ML, PAERE, 395 D e

H 3 H
> 7015 109k / 713 30ukY

[ Iy
P AZEAE TR 8718l EY
(X235 6961017)
> T 9228 KDI ARE 39l
(AFNZ: 254-012362—13—-145)

ol X
P AESEHA] ST 372 49 $HEWS: 130-740
» KDI 7aks @dAk(Tel. 958—-4312)

|
Mo

KDI' EA{EHOHR -

P uHEEIN(YEY FRUASIL)  Tel 397-3628
P JEZLESEHE YxEHZAH) Tel. 399-5632



KDI Book Club Membership Information

m Privilege of Membership

» Members will receive all periodicals published by KDI.
(Excluding internal-only materials or others with distribution
limitation)

» Members will be automatically invited to various events held by KDI,
including seminars, policy seminars, and hearings.

» Members will enjoy a ten percent discount on additional purchase
of research monographs (printed material) via KDI website.

B Membership Fee
» Individual: W100,000 yearly / Organization: ¥W300,000 yearly

B Member Registration
» Registration via KDI website. Use the GIRO document to pay the
fee. (GIRO number: 6961017)
» Bank transfer account: Woori Bank
(KDI Account #: 254-012362-13-145)

m For further information

» Address: Hoegiro 49, Dongdaemun-gu, 130-740 Seoul, Korea
» Contact: 02-958-4318

Where to purchase KDI Publications

m Seoul

» Kyobo Bookstore (Gwanghwamun, Section for Government
Publications) TEL: 02-397-3629

» Young Poong Bookstore (Jongno, Section for Polics, economy)
TEL: 02-399-5632



KDI Journal of Economic Policy Vol 33 No. 2(Serial Number 111)

Registered on March, 13, 1979 3,000 won
Registration Number SCH& A00010Z

Printed on June, 27, 2011
Published on June, 30, 2011

Published by Oh-Seok Hyun PRESIDENT of KDI
Printed by Best Ideas Good People

Korea Development Institute/ Dongdaemun-Gu, Hoegiro 49, Seoul, Korea, /Tel, 958-4114/ Fax, 958-4310/ ©Korea Development Institute 2011



	우리나라 경기변동의 안정성 분석:서비스산업의 역할을 중심으로
	Ⅰ. 서 론
	Ⅱ. 거시변동성의 경제적 함의
	Ⅲ. 국내 산업구조와경기변동성
	Ⅳ. 국제비교를 통한 산업구조와 경기변동성의 관계
	Ⅴ. 정책적 시사점 및 결론
	참 고 문 헌
	[부록] 변동성 분해(Volatility Decomposition)

	은행 임원의 주식기준 보상과 위험추구
	Ⅰ. 서 론
	Ⅱ. 보상체계와 위험추구에관한 이론적 검토
	Ⅲ. 실증분석
	Ⅳ. 결 론
	참 고 문 헌
	부 록

	신용평가기능 개선을 위한 과제
	Ⅰ. 서 론
	Ⅱ. 기본모형
	Ⅲ. 모형의 확장
	Ⅳ. 분석의 종합 및 결론
	참 고 문 헌
	부록

	노동수요 측면의 임금보조정책 연구
	Ⅰ. 연구의 배경 및 목적
	Ⅱ. 임금보조 개관
	Ⅲ. 임금보조 이론분석
	Ⅳ. 결 론
	참 고 문 헌

	환경정책, 재분배정책, 경제성장에 관한정치경제학적 분석
	Ⅰ. 서 론
	Ⅱ. 관련 문헌
	Ⅲ. 이론적 분석
	Ⅳ. 요약 및 시사점
	참 고 문 헌
	부 록




