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1. 239 AT 54 9 A5exg v
1. 3718 =X 24 H|w

EHo A= 7R AJATS SR A LS g3 Aleak&0] =27] Y 4] 5
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(23 1] F2 =712 M=2XkE 0
(51 %)

30.0

= 2 1=t i LtCt
2l —_— —_—t
= o|gtalof —_—

20.0

10.0

-10.0

-20.0

-30.0

-40.0
97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22

2499 A4 & iGhe Inital Budsen) o] A4 43 219l Aol A G
Az 75 ARE Fol]

A Al 21-8-0] 2715 AW EH =7} 7F Aol 7 A3t oo W2 H vl=, Y
HO| A4 2Hg2 T2 H71=0 HIgA =2 fEoltt. v it 54, =9 2
A2 A o2 W2 aolnt 7IZPE R = tFE-EO] =7 HE0l4] 2017~2022 9]
Al5=@A1g0] =obl A3 dS BRItk -2 Al akgo] AH o2 =2 Hol &
St 53] 2017~20229 Foll 7Fg A #obdl =71 sigRict.

(B 4] Z{=2| Ml=2X}E H|u

Rank

7|12t |CAN | FRA | GER | ITA | JAP | KOR | NET [NEW|SWE| UK | US Kor!

RMSE(HTHEZRXY)
95~'03| 57 | 29 | 51 | na | na | 73 | 54 | 24 | 43| 26 | 99 2
97~01| 39 | na | na | na [ 82|97 | na | 47 | na |31 | 64 1
'02~'06| 6.7 | na | 22 | na | 80 | 22 | na | 43 | na | 1.5 | 119
‘07~11| 1.8 | na | 45 | 50 [120| 54 | na | 82 | na | 3.7 | 154
12~16| 15 | na | 1.0 [ 28 | 60 | 55| na | 08 | 43 | 1.9 | 73
17~22| 70 | na | 62 | 23 | 76 |104| na | 3.7 | 6.7 | 7.7 | 73

R N )




7|12t |CAN | FRA | GER | ITA | JAP | KOR | NET [NEW|SWE| UK | US )

ABMEAN(ZECHZ! Ed)
'95~'03| 77 | na | na | na | 6.0 | 50 | na | 41 | na | 23 | 7.1 4
97~01| 87 | na | na | na | 64 | 82| na | 38 | na | 26 | 6.0 2
'02~06| 46 | na | 26 | 48 | 75| 1.8 | na | 34 | na | 13 | 92 7
4
4

‘07~11| 15 | na | 34 | 42 [107| 46 | na | 74 | na | 2.7 | 124
12~16| 1.1 | na | 06 | 22 | 55| 47 | na | 0.7 | na | 1.7 | 58
17~221 53 | na | 39 | 20| 52| 85| na |31 | na|59]|66 1
MEDIANGEY 2
'95~'03|-0.6| na | na | 06 [-55| 03 | na | 0.7 | na | 1.1 | 54 4
97~01| 87 | na | na | na |-55|-0.1| na | 1.7 | na | 3.1 | 5.8 5
'02~'06|-06| na | 23 |36 | 70 | 03| na | 03 | na |-1.1|-28| 5

3

8

‘07~'11| 04 | na | 1.7 | 32 | 46| 25 | na | 83 | na | -0.6|-55
'12~'16| 05 | na [-03| 16 | 3.7 |-1.5| na | 0.7 | 63 | 2.1 |-4.8
17~22| 32 | na |-03| 21 | 19 | 87 | na | 27 | 28 | 2.1 |-7.2 1
MEAN(Ez)
'95~'03|-29| 09 | 23 |-37|-37/00 | 02| 00 |-41|-06| 05 5
97~01| 87 | na | na | 64 | 64 | 82 | na | na | na | 26 | 6.0 2
'02~'06| -14 | na | 23 | 50 | 50 |-06| na |-0.7| na |-13|-72| 4

4

8

'07~'11|1 03 | na | 3.1 |-45|-45| 20 | na | 74 | na | -0.6|-6.2
'12~'16| 1.1 | na |-06| 40 | 40 |-15| na | 05 | 63 | 1.6 | -5.8

17~22| 48 | na |-19| 20 | 20| 76 | na | 3.1 | 1.2 | 1.1 |-47 1
F 1) o9 KB NER ot 5 5 o) w918 Jeh

gl
1. ‘na's A5AE Uit

-

T30 2 A|YSA Z3to]| QlojA E4H(conservative) Ex S

AW E7 2 Jhh Al TAaFAZ Alg- A A O] A2 299t B-E FH+H)
o] kg &, Al AHiFAI= A& o] Ao vl =53t BE ()9 AgE
TS, 2] AU =7HE0lA HH QX} H]5(63.2%)°] =A e

A (optimistic)
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QIc}. 7P )9 22420 AT B EQ e Btz Autcie olgol,
QAT Sof HFHE. WEl ()] QAL vIFo] £ bt vFo] G,
3} QR 5 7h9] HFo] Bl ekt

iH

ol
i

[£ 5] &(+)2 X2 & 32l A2
(91 %, 2

=2(0) &t U(+) 2t A

@iﬁ 6.0 (27.3) 160 72.7) 220 | (100.0)
o | o0 | 9 | 80 | @ | 170 | Q000
O](ﬁi; Pl 4.8) 200 95.2) 210 | (100.0)
gf‘f;‘) 10.0 (40.0) 15.0 (60.0) 25.0 (100.0)
(1?;) 130 | (46.4) 150 | (36 | 280 | (1000)
%{é%f 5.0 (18.5) 22.0 (81.5) 270 | (100.0)
gﬂ% 20 (222) 70 (77.9) 90 | (100.0)
(T‘};‘L) 120 (46.2) 140 (53.8) 260 | (100.0)
FE; 16.0 61.5) 10.0 (38.5) 260 | (100.0)
A7 74.0 (368) | 1270 | (632 | 2010 | (100.0)

A5 @2480) A718 FA1E 4w ra e F7RE0l4 229 717kl 2020~
202241 717 3N A% A9] 717} A2 A 0% ekt e, B, 4, A,
1%

Z]
3= o) el ol 234l
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=
Mo
—I-J
u
ne,
N
i
)
o
T

Bi= Aot 24890 él-%‘;ﬁlﬂi -"'i—’liﬁ 7] Yl 71& AP AFE &-8-51
g _9_0 J)(:'Lx;a Z]EX Qo] %Hﬂ

o}, S| HEAE AAS} A8 ﬂ:r’JZ Strauch, et al.(2004)2} Muhleisen et al.

(2005)5 &3t Strauch et a (2004)L EMU 27158 thito 2 AA L A%

a
N
>
312
FE
>~

E.Loﬂﬁ a*—t Zr=ro] Ao et J =g vwshr] Y3t A 1E &8
St} =10 M4 Q3F 271= Al QA9 HH Al F-LRAHRMSE) S &85/ 2 gt
o}, BAAL 7)1 72 1995E BE 2022 0 2 A5k, & 71719] 7 5 HAZEe

= gloJE& ARt 2a71 58 Bt ghs AR olf= 3 sl Ha = Al 3t
Eoll= LAA Eol88l Fo] HFE o] Alakee] Ms/go] AR= A7 A=
At wEbA 5 H0) $714] FatghS AMEShe 2ol =7HE Al eAe2] A7]9F
2202 Aok o Hot ARl ARE Al A 0= I Eok 2al0jA4]
&I A3 7] gkl 1995~2003 H|o] = Muhleisen et al.(2005)
Az 0| A5 IR Q18513 0™, 1997 0]F AL o] Al4= A4 HlofE= A&7t
Zt=9] o 24t AR E ol AR Al e ARES B853S BreEth)
APAG] Ao FFS v 4 e AgHerEs WA s 22l(vola-
tility factors)& & = It SbA At AA Y AU HE g2 7|24 o=2 47H
0l F2 dFS 2 o Ao Bl AT E
H52 %>

7S 2%, AlY e s
aRlez &3 1’% &

= g
o] A HE Q91 xgksitt A4S HEQ 02 A2 GDP 2459 xS &7}

ol

2) ol I7HAR IA A AE ARE FES| FHsl] oY, 712 Ed(Muhleisen et al. 2005) Ak&

e gaFronH BEAE 2715 Slstoltt,
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BZWAE 217} B8R Ttk the02 AlQe] MEAS B 2A5Y 2 A
A~
T

oA A2 A A= 3 o ZFAH T
Zzko] Hspo] HisiA= ofelf 2804 AAIs] Argstr| = St

7t M+2xkE

—

rot

I 6] 1995~20227t =718 Al A8 vl
£9] HHAFTL2AHRMSEYE Uretdtt. ofof w2 ul=f, Y= A= eabe-2 o
£ F7HE0) vleA] =2 =oloh vhA syt Y, G0 A& dtidoz ¢
2 pFolt} 7|7 2 thRE9] =7HE0)|A] 2017~2022W 0] Al A1&-0] o7l
BF3E B =2 Al$eA1go] AHHoR & Hol &5t 53] 2017~
20229 Sl 7V 3A| Eotxl =7t sfgsict.

FHolth O A A=A}

[E 6] M£=2X+2(1995~20224)

712t | AUS |CAN | FRA | GER | ITA | JAP | KOR | NET |[NEW|SWE| UK | US
'95~'03"| 5.1 | 57 | 29 | 51 | na | na | 73 | 54 | 24 | 43 | 26 | 99
97~01| na {39 | na | na | na |82 |97 | na| 47| na |31 ]| 64
'02~06 | na | 67 | na | 22 | na | 80 | 22 | na | 43 | na | 1.5 [ 119
'07~11| na | 1.8 | na | 45 | 50 |120| 54 | na | 82 | na | 3.7 | 154
'12~16 | na | 15| na | 1.0 | 28 | 60 | 55 | na | 08 | 43 | 1.9 | 73
17~22| na | 70 | na | 62 | 23 | 76 | 104 | na | 3.7 | 6.7 | 7.7 | 73

Z: 1) '95~'039 Ho]El= Muhleisen et al.(2005) A&E9] $AZ Q183 19974¢ o]& AE9] To]
HE Azt =9 o 24t A7 E 5ol ARES Aleakgs E8ste] 59 TE vErd gl
1. 479 32 7|7 M xb-E&9] HHAIFTE2AHRMSE)E Uerd

2. 'na's A3AE v
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Lt. HSM Q9Ql(Volatility Variables)
(D) AXNBARS2] HE/d 82
A

o]
o]

—

FOALE FHol= 91 71 AA A HE] HE 8RS AT e w2 27k
A 2017~2022 ol A& GDP S7H&2] #EHAZL #A, BA 0] Hls] & 7|7t
7B AKX A& & = ik ol et AP A A #Q &3+
AR AR o2 BRIk T2y gh=9] 9= 1900dtholl H]sf H o8 S5

7|5 go] &ste A o= =t £ 171 1370 =71 SollA A- GDP &
7HeY] #2EA 2 E57REY #2EA 9= 1990~2003 1910014 2017~
20229 FolA &= 13912 Robsth AHAETIA S SHEY BEHARE S5 =
7H] BlE/32 gh=t9] - 19909t E7HHEA0] 78 2 =7l st 7t Ak
QFgs}Elo] 20009t F4F o] FHEl = v =7HE Foll 7Y QAR =7t %
of &3ttt

or. o

!

(£ 7] HAIZH2 $iEd K2

M GDP NYEQ| BEWA

7|2t | AUS | CAN| FRA |GER| ITA | JAP| KOR | NET NEW| SAE IS%’;/ UK | US Féirr‘ﬁ

'95~03(0.65|1.34(1.08|1.10|1.17 | 1.44|4.62|1.70|1.26|1.17 | 1.35|0.92| 1.27| 1
'97~01(0.75|1.24|0.810.54|0.97|1.36|5.69(0.92|1.34|1.140.930.85| 1.42| 1
02~06(0.53|0.51{0.72|1.63]0.62|0.73]1.51|1.28|1.11{0.99|1.68 0.45|0.73| 3
07~11(0.83|2.241.94|3.65|2.59|3.24|2.12|2.50| 1.483.52|2.20(2.62|1.87| 9
'12~16]0.62|0.82|0.25|0.71|1.65|0.60| 0.29| 1.24|0.77 | 1.510.39|0.58 | 0.38 | 12
17~22(2.17|3.234.28|2.46|5.21|2.13|1.54|3.12|2.20|2.43 | 2.31{5.80|2.35| 13

+E57EREUAYE 7159 BEEHR

712t | AUS| CAN |FRA | GER | ITA | JAP | KOR | NET |NEW| SAE f’%’;’ UK | US Féf)rr‘fj

'95~034.83|4.93|4.733.74|5.55|06.07 | 6.47 | 4.06 | 2.23| 4.53 | 5.47 | 3.83 | 5.48
'97~01|4.80|5.01|4.283.75|4.81|7.59|7.31|3.83|2.62|4.69|5.88(3.96|5.93
02~06{2.05|2.35|2.53|4.004.25|2.53|4.25|2.88|2.63|3.124.55|4.29|451| 5
07~11{1.96|7.12|6.689.90 | 1022 | 1559|5.65|06.16|1.99|8.537.49|5.87 | 7.14| 11
'12~16(0.45|1.65[0.99|1.41|1.14|3.32|1.86|2.01|2.44|2.30|6.34|1.33|1.63| 6
'17~22(501|4.29|8.96|6.009.04|7.39|4.01{4.02|5.73|5.10(6.05|6.54|6.79| 13




AH|XE7IX|=(CPl) ZH4EQ BEEHA

712t | AUS| CAN |FRA | GER| ITA | JAP | KOR | NET |NEW| SAE ﬂ’g UK | US ';2?5

'95~0311.53|0.56|0.56| na |1.12/0.76|1.78|1.17]1.06|0.94|0.51|0.56(0.58| 1.0
'97~01|1.80|0.63|0.53|0.51|0.34|0.93(2.26|1.26|1.03|0.88|0.51|0.34|0.61| 1.0
'02~06|0.41|0.30|0.18]0.32|0.24|0.40| 0.51]0.92|0.56|0.73 | 0.22 | 0.44| 0.64| 5.0
'07~'11]0.88/0.881.00|0.95]0.96/0.91|0.82|0.63|0.85|1.40|0.96|0.85|1.46| 12.0
'12~16]0.51]0.34|0.75|0.66 | 1.26 | 1.06 | 0.50 | 1.22|0.35 | 0.51 | 0.39 | 1.07 | 0.65 | 10.0
'17~2211.87|1.96|1.75|2.7212.95|0.90 | 1.57 | 3.69|2.05 | 2.56 | 1.06 | 2.67 | 2.32| 11.0
D) g 7I7Hset vt} =7 & § = <95 UEd
1. ‘na's 2=XE 9u|gt
Z+=: OECD Data Base

Q) A=Y B 8

Ty =2 =2
F, e, ZF L, 5, 294 AUV 713 S B2EEAL 0] 0.5 Q)= vl
Zif\ﬂ’“o «l w570 ‘7%%5#71%011 sfgetct. ¥id F=, vl=, wARE, 29

o J&, F=toll A= A 1H] 3 M) Q] WiEAdo] AR Aoz ZH =L} o] 71eHA
T ﬁﬂ% 2017~20229 & AlJHE7d0] 7 0

Aﬂ 2 ATEY, ASAR(CEHA ASAIGETE ofyet AEo|SA| . 259
1 M 7Pg 331, HQINISeL S| B 7 ] of F-0] HEHALE AH|A5} A4bA4
1'6H A0 g ZAH. o= i AlE 94 A 548 of gk GDP thy] vlFo 2
39 27)% & ] 7IR1gE A5 HE/de] oS AT EH, 319] B¢ 4

AN, AAANRS] ﬂiv:‘%iXH 717} ZA Hlsf 2017~20229 5 7

7% A& ZRIT = QI o] &= AR HEAT} vt Mo R S4E SvE A
O 2 |43k 4= 9lr}. §HA gh=19] GDP tiH] AHAIRS] EEHAR= B o =750
H]ol WopA, AH|A40] ME/dTt it AT 0= Wobd AS & 4= Ak

==
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GDP CHH| & XM TZEMX}t

SWiI Rank

7|17t |AUS|CAN|FRA |GER| ITA | JAP |[KOR|NET |[NEW|SWE 17 UK | US Kor"
'95~'03/0.66|1.0410.65|0.63|0.80]0.49|1.180.92|1.05|1.53]0.70|1.21|1.25| 4
'97~'01/0.6410.6610.38|0.50/0.5810.31[0.99]0.55]0.68|1.00|0.63|0.98|0.36| 2
'02~'06/0.2710.15/0.38|0.2210.510.9210.5210.46|1.15]0.730.43|0.63|0.87| 6
'07~'11|1.55|0.70/0.59|0.46|0.15|0.59]0.51|0.34|1.61|1.00/0.26|0.69|1.46| 9
'12~'16]0.3610.9210.41|0.36]0.560.96]0.55|0.96|0.41|0.72|0.380.22|0.81| 7
'17~2210.5610.58|0.46|0.6110.40(1.15(2.17]0.61]1.26/0.91|0.44|1.05|0.93| 1

GDP CHH| ASMI42| BEHX}
(1000 Taxes on income, profits and capital gains)
717t |AUS|CAN|FRA|GER| ITA | JAP |[KOR|NET |NEW|SWE STV;/' UK | US Féirr‘f?
'95~'03/0.7011.03|1.47|0.5110.63]0.85]0.42|0.41|0.90|1.37(0.34|0.78|1.20| 11
'97~'01/0.70]0.48|1.10/0.39|0.54|0.5210.48|0.17/0.59|1.11|0.370.66|0.37| 9
'02~'06{0.3710.39]0.23|0.41]0.40|0.780.42|0.45|1.15|0.94|0.180.55|0.89| 7
'07~'11]1.2210.56]0.61|0.44]0.33|0.83(0.49|0.19(2.1210.94|0.15|0.45|1.31| 8
'12~'16/0.1510.5210.19/0.30/0.3710.30]0.340.620.30|0.530.31|0.15|0.52| 6
'17~2210.60]0.60]0.61]0.38]0.39|0.57|1.24|0.39|1.17|0.46|0.29|0.79 | 1.01 1
GDP CiH| 7HRIASAMI4-2| HZMXt
(1100 Taxes on income, profits and capital gains of individuals)
717+ |AUS|CAN|FRA|GER| ITA | JAP |[KOR| NET |[NEW/|SWE STV;” UK | US Féf)’r‘ﬁ
'95~'03/0.6010.7411.1710.4910.250.46|0.26|0.530.72|0.98|0.22|0.65|1.05| 11
'97~'01/0.69/0.3110.9110.3410.2810.29]0.21]0.12|0.43|0.74|0.13|0.72|0.40| 11
'02~'06/0.4010.17/0.1810.33|0.11]0.24]0.26]0.30]0.32|0.440.18|0.22|0.48| 7
'07~'11|0.44|0.44|0.11{0.3110.20|0.19]0.29/0.49]1.25|0.8210.13|0.26|0.98| 8
'12~'16/0.39]0.33]0.19|0.22]0.2710.19|0.3110.280.19|0.46|0.11{0.09|0.49| 5
'17~2210.1410.39/0.4210.15|0.21]0.24]0.73]0.38|0.89|0.57]0.21|0.53|0.85| 3
GDP OjH| A5 % Ol &3 7HRIASMI~S| BFETXL
(1110 Taxes on income, profits of individuals)

717t |AUS|CAN|FRA|GER| ITA | JAP |[KOR|NET |NEW|SWE STV;/' UK | US Féirr‘f?
'95~'03/0.6210.7411.1710.49|0.240.46]0.280.530.72|0.82|0.22|0.59|0.84| 11
'97~'01/0.7210.31/0.91|0.34|0.2710.29(0.24(0.12{0.43[0.51[0.13|0.64 | 0.40| 11
'02~'06/0.40/0.1710.18|0.33|0.11]0.240.09]0.29]0.32|0.46|0.18|0.19|0.44| 13
'07~'11/0.4310.4410.1110.3110.20]0.19]0.15]0.48|1.25|0.66|0.13|0.25|0.79| 11
'12~'16/0.3910.33/0.10/0.2210.2710.19]0.19]0.27]0.19]0.22]0.11|0.06|0.37| 9
'17~'22/0.20]0.40|0.34|0.16|0.21|0.24|0.44|0.40|0.84|0.51|0.210.43|0.58| 4

F1) A 71Z7HESt vt =7 F e 98 UEd
Z}&: OECD Data Base
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S8 XNEAS)

GDP

CHH| 7HQ! XE20|SAM|$e] BZEMXK1120 Taxes on capital gains of individuals)

7zt

AUS

CAN

FRA

GER

ITA

JAP

KOR

NET

NEW

SWE

SWI
1z

UK

us

%~03

0.09

0.00

0.00

0.00

0.03

0.00

0.09

0.00

0.00

0.42

0.00

0.07

0.28

97~01

0.11

0.00

0.00

0.00

0.01

0.00

0.07

0.00

0.00

0.54

0.00

0.08

0.21

02~06

0.00

0.00

0.00

0.00

0.00

0.00

0.17

0.00

0.00

0.37

0.00

0.04

0.19

o7~11

0.00

0.00

0.00

0.00

0.00

0.00

0.18

0.01

0.00

0.28

0.00

0.12

0.28

12~16

0.00

0.00

0.00

0.00

0.00

0.00

0.13

0.01

0.00

0.39

0.00

0.05

0.13

17~22

0.00

0.00

0.00

0.00

0.00

0.00

0.35

0.00

0.00

0.21

0.00

0.09

0.35

GDP CHH|

BOIM|2

EZMXK1200 Corporate)

7zt

AUS

CAN

FRA

GER

ITA

JAP

KOR

NET

NEW

SWE

SWI
1z

UK

us

%503

0.60

0.47

0.36

0.36

0.40

0.44

0.50

0.48

0.39

0.41

0.33

0.39

0.39

97~01

0.73

0.39

0.27

0.43

0.42

0.27

0.46

0.10

0.19

0.39

0.32

0.18

0.33

02~06

0.50

0.27

0.21

0.41

0.24

0.56

0.26

0.22

0.70

0.58

0.20

0.37

0.62

07~11

0.80

0.10

0.53

0.30

0.38

0.71

0.24

0.57

0.51

0.27

0.08

0.24

0.44

12~16

0.27

0.20

0.25

0.10

0.19

0.13

0.19

0.45

0.24

0.13

0.14

0.10

0.10

17~22

0.63

0.28

0.27

0.26

0.35

0.34

0.65

0.39

0.50

0.19

0.05

0.28

0.17

GDP

CHb|

ALB|E 710

=10
= —

EZH

ZH2000 Social securit

contributi

ons)

7zt

AUS

CAN

FRA

GER

ITA

JAP

KOR

NET

NEW

SWE

SWI
Tz

UK

us

503

0.00

0.12

1.08

0.19

0.91

0.29

0.67

0.79

0.00

0.55

0.13

0.16

0.05

97~01

0.00

0.08

0.81

0.20

0.96

0.17

0.39

0.58

0.00

0.66

0.11

0.09

0.03

0206

0.00

0.11

0.12

0.27

0.13

0.16

0.25

0.36

0.00

0.44

0.32

0.29

0.11

07~11

0.00

0.12

0.24

0.52

0.24

0.44

0.21

0.43

0.00

0.64

0.19

0.05

0.32

12~16

0.00

0.08

0.15

0.10

0.11

0.21

0.21

0.28

0.00

0.18

0.04

0.09

0.29

17~22

0.00

0.08

0.74

0.23

0.25

0.38

0.59

0.48

0.00

0.33

0.20

0.31

0.09

GDP _CHH| XHitMIs=o BEE

MXH4000 Taxes

on p

roperty)

7|2t

—

AUS

CAN

FRA

GER

ITA

JAP

KOR

NET

NEW

SWE

SWI
Tz

UK

us

503

0.10

0.12

0.10

0.10

0.38

0.17

0.18

0.11

0.09

0.18

0.20

0.32

0.05

97~01

0.06

0.15

0.08

0.06

0.11

0.08

0.20

0.07

0.08

0.11

0.14

0.24

0.03

02~06

0.09

0.04

0.15

0.02

0.43

0.07

0.20

0.08

0.05

0.04

0.10

0.12

0.04

07~11

0.15

0.17

0.15

0.02

0.27

0.06

0.18

0.16

0.07

0.04

0.05

0.13

0.10

12~16

0.24

0.13

0.13

0.08

0.07

0.02

0.21

0.16

0.03

0.02

0.08

0.08

0.02

17~22

0.18

0.08

0.14

0.08

0.04

0.06

0.59

0.07

0.03

0.02

0.09

0.12

0.48

GDP CHH| AH

|Ml=2 BEEHIHG

000 Taxes

on goods and s

ervices)

7zt

AUS

CAN

FRA

GER

ITA

JAP

KOR

NET

NEW

SWE

SWI
TZ
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What Are the Main Causes of
Tax Revenue Estimation Errors ?

Hyejeong Sim*

Abstract

This paper aims to identify the determinants of revenue forecasting errors using
country-specific data, and to examine the impact of institutional efforts to improve
forecast quality on the performance of revenue projections. The analysis suggests that
revenue forecasting errors are primarily caused by revenue volatility factors stemming
from tax structure rather than economic volatility. Furthermore, beyond revenue
volatility, the analysis found that institutional factors also exert a limited yet discernible
influence on the magnitude of revenue forecasting errors. Specifically, the analysis
shows that errors are smaller when the proportion of stable revenue sources is higher
and when the budget submission deadline is closer to the start of the subsequent fiscal
year. Additionally, institutional efforts to enhance the objectivity and transparency of
forecasts, such as ex-post evaluations, were found to positively impact the reduction of
revenue forecasting errors to a limited extent. In summary, the potential to reduce
revenue forecasting errors increases when structural factors capable of lowering
revenue volatility are combined with institutional efforts. However, Korea's tax
structure is highly dependent on corporate tax revenue, which is sensitive to domestic
and external economic conditions, and on asset taxes, which are difficult to estimate
using macroeconomic indicators. This inevitably weakens the correlation between
economic growth rates and tax revenue growth rates, implying that the existing
forecasting method, which relies on macroeconomic indicators, may be limited in its
ability to ensure the accuracy of tax revenue projections. In order to reduce Korea's
recently heightened tax revenue forecasting errors, it is necessary to fundamentally
expand the revenue base and transition to a more stable revenue structure. However, as
altering the revenue structure in the short term is difficult, efforts must be directed
towards enhancing the transparency and objectivity of revenue projections through
institutional measures to improve the quality of revenue forecasting,

U Keywords: Revenue Estimation Errors, Tax Revenue Estimation, Fiscal Management

* Director-general of Tax analysis division in the National Assembly Budget Office
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Kalman Filter Parameters:
dV = 0.001, dW = 0.0001
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(O3 2] ZMEY TS (o) OIF ZONIM: HRIZ, W2 L2EHE)

20 Kalman Filler Parameters:
dV = 0.001, dW = 0.0001

o|2fgt A5 Aol= F-§o| =0 78Rt =& 4 wHAlof whe} Etks] AgE 4
Qlth. ApALO] 2= J.g(total return)=> YRPHO0 2 T 44 Q4R U Shb= A
Z ko] Z2 Yol QJoff A== AAIA 422l E(systematic return), & H|EHbeta)

o1, tE ohf= A IR0 EAT 8 Ao of) HEH= ERrdE
(idiosyncratic return), < ¥3Halpha)o]t}. & Ao A AFEE A E(rate)
2 Z79E AAE oulstH, A uta thH] 23 -’F—O E'2 g1jo sfggitt.

E 9] MIDAS-RF g2 ?Jé%.#il(osm A, W5, A 5 AP ARk
AAA S ok IRE A RHES ZHES **ﬁlﬂﬂ AT}, wHEbA] RE2 A
7ol [drAQl M54, = HlE} *édé@ oA Z2Fstal, 11 FFS ISl A &3t

HO2 AT ¢ Qe TF2E 2T o237 et FFH o] At ol Foll, A

= o]
AT T EES 0/ v T B WL R AL, F7] o

& HFAHCE St A=) 24 & 33’4' Ak 2k “H—F_‘— HZo] 7|17kt 2025
W58 & 7|E SATY SHFA] HaHS oF 165290 = AA| A 13.4%E
AR B, ALU7EA] F 14.9% S22 Eﬁ}ﬂ A= Zi_QE HaEEdTed
2025). o]2f]t M2 KOSPI A|4+& 45t P & ¢35 549 FAE 59
R EZT]Q AUk HA| A% 9 (idiosyncratic risk)= 3]1]5}a, A%} ZHto]| ti gt
AAE e FAISHE] A B8} 52 23 HsAds Aot = o Ark 51
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[H 3] €= U YTt LIQIYAE MSE(7|ZF 20245 1€ ~ 20244 12€)

e oiZHrolE £l
TeE 2% MSE | ¥ MSE | ¥= MSE | €2 MSE

2024¢ 1¢¥ 0.9896 0.1049 0.0048 0.0232
2024¢9 2¥ 0.2193 0.6235 0.0137 0.0059
20249 3¢ 0.8816 0.0537 0.0736 0.0022
2024¥ 49 0.2342 0.7438 0.9152 0.0032
20249 59 4.1033 0.2061 0.0247 0.0199
2024¥9 69 8.5925 0.0011 0.0127 0.0203
20249 794 1.1854 0.3312 0.0031 0.0014
2024¢¥ 8¢ 1.4431 0.0905 0.0213 0.0343
2024¢¥ 9¥ 0.0007 0.1691 0.2797 0.0149
20249¥ 10¥€ 0.1745 0.4410 0.9601 0.0004
20249 114 2.1813 0.0033 0.0073 0.0009
20249 124 8.7441 0.0530 0.1295 0.0112

A AR A

[3 31220249 7 Lo A A L3} vpxe} A2 Lof| 4-EH NPS =1 524 =]
E WHNAES HlolEAS 20231 1297149 HHE v OR ofu| 2| o= =33}
o, FHAFLAHMSE)E Azt A8 WA tv] 23} ER 75| AlA
gt [# 3]0] HojF vieh o], g3 A E S40 i dl&5E Wok: dud %21
Ao| Q7| B k= EoEA Q] oRARES HOlt) H7i4=elE 0] AL th4=9] 0J(1 34,
2, 129 9)olAE €% MSEZF ¥ tiv] 3A ZH4ste] FE %20 Oﬂ—’i&] FFo
2 AZES DAT Ak TBY 24, 44, 99 o] A Hofis T A7}
L2513 F7I8k= AI7E U o= A Ul dl71A] 23t FA0u Ao
S UF WEAo] ENT A, Dt HlolE 3 o] vhEA] &) FHsE B
AoHAl= Sethe A2 AARIT mEhA Ui Ag o] ot 74l B Aol
27| Beke AR Aol 98] #he-EE 2 AR AFO = dfidshe Flo] eigsi.

.
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A A1 7122 vl oS(nowcasting)& S35kaL, 71 7é7 S AT AHERI A
AF oo A= d&gho] BUsH A(point estimate) 0. & AA|EH, o] Zto] B4 A
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7t. REAE#(Bootstrap)

AAE ol & B 0 2RE| FojA SR = F=017 A0l 7|9kt shte] 4]
sict, ghof thE AES AN RIE R oS3 2t 7HsAdo] JleH, o] =
E B4 2Ho| 7}?(]57_ A= HE O]F A (sample dependency)S ¥ttt 12t
FAA 0 7 Tkt MES 47]5lo] BAS HhEslE AL Erlssln g HA BE5t
glol8 & 7MY Ry 0 & 7H510] 22 HlolEjAls F1ts| Aok 7HAlol o
QFO 2 AIQHET. o AME-E= WRo] vl REAEFO]

HEAERS Theut 2 AN SuHth WA, YR HolHaiy Busd
o

)

=

(resampling with replacement)& 53f Y&} 5L5H 7719 =22 Ho|EAS
B3It o] oA FUR TEgho] o W ok ke 1oL, YR WS X9t
A b= e Atk BAE 7HS HlolEAlE 7|HE e & oS B thA] ShEAIR &
g P o= HE 2L ASA]E ARERI o| 2Rt AAE BHESHA, 53U i
0| gt Hiolg 204 ofH A& gkS EScteAE S T A= dS £ Y

3

)

ct.

AT M o] REAER 34-S F 1003 ¥HE35I0] 100719] &2 5 A
7Y &3S YEI FARSHAIRE pASHA T A T3S whgstal glom, o
A5 5P g E2E FATT o] BiE= B o] AARZ &gkl st 7}
E24(uncertainty)?] £ A4 2 & AAISh= ] AREEHH THef o
2 W9l &9 A, 53U tlolE oA = AISA7F dEA &
o|HE of|50] A=t Erhal weks 4= Qlek ¥ oS E327F GA 1A 9
o= 2y EZA/o] IA Y=t ol= ZA A oA Al A5 F o] 2
& AARRHTE

AT A} T oA = ol & BEAE A 0 & Agol] Yol AHE
H(interquartile range, IQR)E &85ttt FAIH 02, A d=A] 10071 5 of
9] 25%2} 9] 25%F A AT Y 50% THp25~p75) I FY O = HA[GHA,
AAD o] B #sE P A HH 0 & AAsIGiH o] 2 RS 7
SHA] g2 A B oA 9] Bl EpA A= Eto|H, K|S Ao diet EE4] A4S 7 Al
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AFF o7 B A= MIDAS-RF 7]4H9] &% & thgl @ %“Jé,ili Zﬂﬂlﬁ}h
A& HolA, BAH AL FEIst S 3 FHIE
olsfEAAEC] Wk W 5= U= TAE AAISISIH & ]
oto] P == o] AF| TR, A AT 87370 tigt AAITE BUE T} o]
A (anomaly detection)E 1Tt AEA T2 S8 4= Qlrh= HollA B34 9

97} At

Lt LRIHAE AlZfet 2119t offA]

(719 3]} [T74]= 20259 498 195H 59 309714, FF 2707 = 9lA=9] =
W=2] Bo] tiet A<= E(rate) E WA PFA thB] Z234=2lE(alpha) °f ekt
AT AIE Al 0 & AARE Aot} A4l 10089 FEAEH vHEZ 55
AEE g &7FE9 HigHconditional mean)C.2 7P 7540 =2 A ARE
e, 3 3G S et B2 50% AZFHp25~p75) 2 & &2 E8H4
< FEAM

oX,

[OE 3] 2t UE LRINAE 2 AR AX(712h 2025 48 =~ 5

MY

)

20

Forecasted Rate/Real Rate(Red Square)

F O AT SAUACA SR A 48 2 59 2 A
ABAAR L AR A
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HA A7l Eof tfsh &2 20254 287] Ao A A% Q] 555 Hoj&r},
49 Zoll= F4] AEA7F-6.34%= Al&oto], Pofl +5.2 %7]};{] st

2 2l5 23S Uerdltt. 28U o33t /A2 AI&EA] 36kl 549 Eoll= -8.32%
= geoliaA e e A=A, ol B4 oR &2 HE S et
ST ATt RS ARSI, 53] AlERtto] Z|3to] A wt At ebdE v
A2 d52l 2gtdAdo] Akt Blgote] SHiE= A4 S48 Rtgth 68 & 7]
& AFFZR2 Aol 0% F-2oll AAIsHEA She2 ~12% osh7HA] Zrej=|of 51 ]
o] F3HA| Al WERdTH

(13 4] Z0lE LIRINAE MM AX(712h: 2025 42 ~ 53 )

Forecasted Rate/Real Rate(Red Square)

F Uk A SARARNA F7kE AA| 49 2 W 5Y T A
Az AT 71 FL R AN U AR AL

%—%_7 )\o]E-"I Oﬂzo /L]-EHX-]__E O]J—}-ﬂ o ——,i— ] EO]]ﬁI— 4 < q"llﬁ 2]\] ]
2R -241%14 ~6.52% Aolol BiE 1422 2(-)2] 3t 71t ol
7ol go] oume& Qis}— FHANE FUAF| f 74 RES 0t

H2g olgiet. 59 2ol 34 ASH7 QA H o
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& 0%7HA] SEE ] oL, o] % A} stetsto] Aol -2.91%= nHsHith AA =
59 Bt b= OF -1.0%E Y, AREAS) 71 9 (+)2] Bt 21 5o
A=A Aot 53] 59 S olFoll= A=t %jzﬂ(p25~p75)7} 0% |[FES.
Wk 17to] RHEA 0 2 EE| =T, o BAIH R Folulgh oA A

29l 5(-)9] Y7t I 7he S HojEet
89FshH, MIDAS-RF 2E2 53120259 287] A2 F9da 54 LE
EZT 7t d7H o R At 7 Ao AHT 7Hs/dS AARRITE Ak E2 49
O] 7| 5ol £t 5E T FHo g ojojH om, 2N ES ANA o R
9] Zko] A Ao Qie}. o= ZEET 7 AP A A9 W5 dolA] T EHE F-E5]
HSEA] Fotar, WA mte thu] Aol A A|&2 3
S84 A7 verd = qloy, Ak 23 AT &0 of 2 Bt
ST 2=l i
(p25~p75)2 20259 4¥3} 5¥0] 24 A2 L7t
T2 FAI5H, oS 2849 Fol 7|AIF o & S E7| Hike 5] A
g Sgol et 284 0 2 JepilE Hojth 499 8- Atk 24t oF
8%0ll A EAol e T Ao F HolA] ghotal, 592 24t oF 9%ollA T 7% FE0 =
ZAE90ct o3t HE-2 A7l EC] MEdo] Alto]
A el = o}, £ Alde =4 XMOM G714 A ZA 0| oo A #-%-
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AFESHE A3 A9k} o] Sharpe(2002)7F AAISH Y& AKrisk
budgeting) 7I'd¥ ¥4 F& FH2 7, 7158 FA7H 43 7 7 d= A
Zof| A5t i ] AAE 2R 2sh= o A Alm e &8E 5 ok o
TFERE 7HE HE2 20 7HE T HlolE B/ WhE SHAIE W2sH] Wz, 71&
28 93& YAl | Bk ok JAFE AW E+H(decision support tool)

228 AT BN A AR TSI W] FUAF o] i3
oluh UA| RESe|Q T4 52 MgekA] Zorhe WAS Atk Ea BA
A Apabato] SfEAle] SPg o] itk A Beto] Waste), ofo] sj2iAl, thA)
F2h5 chopRl AANE0 20 B, 2] A A W] $718 59 23S Hm
s}she $4 A77h Ba T Aolch ofefst FAGE, £ A7 718 HAago] An
E% 54 o2t AL AA AAS TET 5 DS HelFgiom, dolg 7]
Aol A4 AR AFE Alo]o] Y |ty Ysto] AW ABS T 4 Y

2 4FH 0T YZHEE do] 1 2ot Urt.
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BN A= Aet, =UAS7IEY T FAA gt 9FES 1Eg 2 T4t
A B=3Esks) A ) Al4648 ABE, =SEEE], 2017, 1033~1060%.

SRS, FHAE 202549 127] 7198 ds 1.22729: Ad & o] 1429
378 FHldAFsd, 2025.5.30. <https://www.nps.or.kr/pnsgdnc/nscv
redata/getOHAF0002M1.do?menuld=MN24000898&pstld=772025000
00000000202&hmpgCd=01&hmpgBbsCd=BS20240145, &% 2025. 9. 3.)

AR, YA AFFAEEo] gt A" TAFHYAFE, A38H A4z,
AFEEes], 2021, 1~27%.

SUE-FEY, FUAF7IFY 284t 5 = FA o itk 24,7 TAFATE,
A38d A2%, A FEHE], 2025, 1~29%.

o

Andreou, E., Ghysels, E., and Kourtellos, A., “Should Macroeconomic Forecasters Use Daily
Financial Data and How?,” Journal of Business & Economic Statistics, vol.31 no.2, 2013.
pp-240-251.

Breiman, L., “Random Forests,” Machine Learning, vol.45 no.1, 2001, pp.5-32.
Clark, G. L., Dixon, A. D, and Monk, A. H., “Sovereign Wealth Funds: Legitimacy,

Governance, and Global Power,” Journal of Economic Geography, vol.14, 2014,
pp.226-227.

Foroni, C., Marcellino, M., and Schumacher, C., “Unrestricted Mixed Data Sampling
(MIDAS): MIDAS Regressions with Unrestricted Lag Polynomials,” Journal of the
Royal Statistical Society Series A: Statistics in Society, vol.178 no.1, 2018, pp.57-82.

Ghysels, E., Santa-Clara, P, and Valkanov, R., The MIDAS Touch: Mixed Data Sampling Regression
Models, 2004.

, “Predicting Volatility: Getting the Most out of Return Data Sampled at Different
Frequencies,” Journal of Econometrics, vol.131 no.1-2, 20006, pp.59-95.

Lenney, J., Lutz, B., and Sheiner, L., The Sustainability of State and Local Government Pensions: A
Public Finance Approach, Paper presented at the Brookings Municipal Finance
Conference, 2019.

Nakhmurina, A., “Does Fiscal Monitoring Make Better Governments? Evidence from US



KOSPI AISKIES &85t RIS 49/8 £7| 05 23 I 61

Municipalities,” The Acconnting Review, vol.99 no.4, 2024, pp.395-425.

Sharpe, W. E, “Budgeting and Monitoring Pension Fund Risk,” Financial Analysts Jonrnal, vol.58
no.5, 2002. pp.74-86.



62 GIARAMAT X148 X3S

vE

ofsto] A= Ezoll AtE MIDAS-RF L 425 AA] gl 2-8sh= 7+ 1}

1. GIOJE] {2

Yol 27| 7+ A= AA o] dahd et e} 24 Al 2HS S

g 74t
9ot 9 JF HlolH e Y FAAR A H(x_var.csv)2 = H1AF9] L7

A °“ﬂ°45} nE ""Z‘PL datetime F4| 02 FU UL, A|AE ©elo] 7ol
4 7]Eo] dEA HLE AT
R S} AL Bt EAZEEASHS "l A, Aidi=)el sk
M 211 HES B9 AAY 5 9 A S5 Ao =REIT 53] t_amt,
t_val ¥ 9 4 Qv A e Fqfekme AlHA ]l vt 7=, =
Hel & A MY3 Bt Q== HEksti
A E 7| €3} AR} Dol & A g2 dhol | NY 71| =9 o= X1
ATk o7t A E AT _2'_%% TR 2 HES} 2gS A A e otE]
1!, Polynomial Features ®&& -839f 22} tFg) o] =UE UL 2z o2
T A2 A H feature HE = FRAT T &1} JEE| 0] o5 Hlo|EAlo] &
"éﬂ o, dSHg 9 FEHG BF 12} 2HESHo] B4 ]2 Aslet FE = A+
JSkaATt.

o]

T

_ §9. il

S

N
o
o
9!
>
c
o

ofO| HItZHHIE XXz}

2 ok Tl E9 HlolE o2 T2 eke UAIsHEA EA] 2t gloEof digh Yut
3} 5= FH5H7| Yo A= ' A grid search 7|HEC &2 =Gl 0
™ 57(] 7H/\ A2} |ag S AFA A olH sto]Hulebi] g 2
4



Y1) 35 AER THFOTH AF AZH Hete] o H3 AL 25 5
=S Bgick. W7} /120 2 WRABOAHMSEVHEEHAOR, 71 e MSE
R ERES SEESE PRI

42299 399 G5 ot 33 A= /120R WS RUSEE o 4%—*r
F0& Ueton], of gk 4] ol A WE o]
o) HTiE 0.2 5 7Rs e Mol 29k 4 ook Arjsolg 7| W—t— thh e
Sz S 4 ok, B AL TR BIUYS TstE GAHQ SO
2 2 ojx]7} gink.

ke *é = 2F70% Eﬂﬂ%&nﬂnkoﬂ%#@%ﬂ Bo(1)2 S
q
o

¢

the Holt}, 2340182 A1 A 43S AAR A A2, olo] thet o
o4 RMSEE %:ifﬂ#‘?l% o] oF 13% WA ST, ol A% BSS AR T
o

”é o] QAY/doll tigt HEZH B sttt o] ]H:}E}A]i} 27} 29
54912‘11, “Bﬂx d 9l E A5 o] @719 HolE Rt &8st 7271 4
< 53 AARE 35971 &AstE Rt MSE Weh= 5% ©]



k=1

64 GIARAAT X143 K3

=
=

HEF T B2 permutation importance

G

O 2 LERgT. 7

w4 glojer.

arCc
Ang

12t AAIE

of g2

Hg B7] o] g2, o=

ﬂmO
o)
i
No

2l

)
YAO

%O

T

\&

A

A 24}

]

!

=

<
N

.

—

o

=]
Z:l]"l"

A<
T

glolH 25H 1003 B] &

ol 2}7} o]

H/\ég

Al
o

el
=

2 BAL 155 stek

Ha

S 0w, B} s Al

=
=

At

of g1z} 77te]

2N =z
Bol 7

o

o}, Yol Al o] 9l 2

%

A



KOSPI A[EX

HE 285 201013 2015 H7| 015 2 WY 65

Development of a Return Short-term Forecasting Model
for the National Pension Fund Using KOSPI Market
Indicators

Choi, ]un-young* Shin, Heontae™

Abstract

The investment performance of the National Pension Fund (NPF) has both direct and
indirect implications for South Korea’s medium- to long-term fiscal outlook and annual
budget planning. However, due to the inherent time lag in the official release of
performance data, discrepancies often arise between real-time market dynamics and
policy decisions—especially during periods of market volatility. To address this
information delay, this study proposes a predictive model for nowcasting the monthly
returns of the NPEF’s domestic equity portfolio in near real time. The model relies solely
on publicly available high-frequency market indicators such as daily KOSPI index levels,
return rates, price ranges, and trading volumes. To link variables with differing temporal
frequencies, the model adopts a Mixed Data Sampling (MIDAS) framework, and
employs a Random Forest algorithm to capture flexible, nonlinear patterns. It also
presents confidence intervals to reflect the uncertainty inherent in the forecasts.
Empirical results show that the model predicts benchmark-adjusted excess returns
(alpha) more robustly and precisely than raw total returns. Notably, the Root Mean
Squared Error (RMSE) for alpha predictions was approximately 13% lower than that
for total return forecasts. This suggests that the model effectively isolates qualitative
dimensions of fund performance beyond market-wide movements. These findings
offer valuable implications for fiscal authorities seeking to move beyond static return
assumptions and adopt more dynamic, data-driven indicators for policy design and risk
management.

O Keywords: National Pension Fund, Return Forecasting, Nowcasting, MIDAS-RE,
Fiscal Risk Management
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I. MALE =2l 10t AAI$17]

1. 180013 O|= MA| 10CH X:17

[t

ChatGPTolIA 18004 o] ¢ LAY 10t] AAI717F FRAAAE Azt A, thaat
22 g2 A3k 109 BAI71 F 671 9171 vl=ell A sklth= Hol Solst
I, A& 7} 91719 A& 713to] ASQITh X< 7]7to] 71 21 9171 18734 =9
e 2 237 A& A, v]=19] 19294 ti53at 19824 ehelofH| 27 A 5
71+ 1097 A& EQIc 19739 A1x} 2 G439} 19974 ofAlot 897 1
1120009 =4 HE 59 A& 717k 3o R AH o g g2 Holqlth

01. 18194 u]= %A 33HPanic of 1819, A< 717k 9F 44(1819~1823)]
02. 18374 u]= A F8HPanic of 1837, A& 7|7k < 79(1837~1844)]
03. 18734 u|= tJ€3HThe Long Depression, X< 717k 9F 239(1873~1896)]
04. 19299 t-&8HThe Great Depression, A< 7|7k 2F 109(1929~1939)]
05. 19734 2U43[0il Crisis, A1 717F F 3(1973~1975)]
06. 19824 gtelop| 27} X+ 9171
[Latin American Debt Crisis, A1 717k 2F 10(1982~1992)]
07. 1997 otA|o} 289171
[Asian Financial Crisis, A& 7|7} 2F 31¥(1997~1999)]
08. 2000¢ =3 WE[Dot-com Bubble, A< 717k 2F 3 (2000~2002)]
09. 200849 =24 48971
[Global Financial Crisis, A& 717k 2F 59(2008~2013)]
10. 20229 =2 357 9719k A& IAAIE 7IZE: FA) A9 $(20229 2~FAN)

A 100 AR % w150] AR RS AfepA 02 Al e tha 3t . 1873
W AAI9I7] B2 GDP AAELS AT OF 6% 74, AASL oF 14%0] alaic,
g0

19299 t3% A171Q1 1929~1933W 53t GDP dE2 A+t °F -7% T4t

1) B=AE 5T A 971S Lehdc



AISH FERA A ZH7| FRo) thst nar /1

I, AAE2 19334 F 1L 25%01 o3t 1973~19759 A1 A4 T §)7]0=
GDP 7dE0] 19749 °F -2.1% 4, AAE2 211 °oF 9%l E5H3itt. 2008 =
29 5389171004 GDP 4482 2009 2 -2.6% H4, AAE2 10%e] 23k
20209 24 HdY 7|7kl 202049 GDP AAE2 -3.4% 1A, AGE2 14.7%
of Zotaict. vl Sr| 22 M2 u|=id FA917]9] Hyt o] ifo] BeAl, 8, 584
25T} FAE 0] Qloh= Zlot.

2. gt=2| 10cH Z{I7|

A= 3 A 7797k %2 A7 1080 2A4 17100 AE W82 otk o] A=
Hoh2) A 719 A< 717k 39 0] 332 7ML, giAl = 1.5~2E 0% vl A]
okt felu=te] BAI7] T oAl Wi A gl ofet !l A, %, tiE
A8l 5ol 23t 38)0f E36RA AL, YA] 799 9171 <] 27100 2sf o7 1= -

01. F=r7A[1950-1953, A& 717k <k 31(19504 68~1953¢ 79)]
02. 1960t 3A] B33} 4-19 FH[1960, A1 717 F 21(19599 T~1961E 2)]
03. A=A} A% 751973-1974, A& 717k & 214(197349 31et7]~19759 2)]
04. A22F 45 1519791980, X< 717k <F 1.59(19799 F4H~1980 )]
05. 1980t %%t AA| EHA% 717k oF 21(19804~1982 %)
06. 19979 &71[AE 717k 2F 34(1997'9 81E7]~20009 )]
07. 20084 229 2§ 71X 717k < 1.59(2008'd 5H417]~2010E Z)]
08. 201149 59 A 71124 717k 9F 1.5W(20084 51H171~20104 )]
09. 20209 Z24H19 W H[R|& 717k 2k 3(2020d 2~20239 2)]
10. 2022 229 357 91719 AEH 01

(R4 717E AR 719 32022 2~@A), 20254 5€ 7|5)]

A2 2 A:51(19793)2t B 3] tis® Als= oF7|E BAI 171 FA &t
w2} 1980 BAIGAEC] A2 = -1.6% 8%, AUES 5.2% 5, L8A=E7HAY

2) EEAE 5H BAIA71E Ut
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SES % 28.7%0] I3 19973 eke7 = FAGAES 199849 -6.9%= +
F51Y L, AAE 7.0%2 F5312, AHAETHASEL 7.5%0] ﬂ%}oﬂt} 20084
H F-89171014 BAAE-2 20099 OF 0.8%= F315t9 1, AAE-2 3.6%=
AZE AESIA T, AHAET= 0.8%2 7| 235194t} 20208 F2UHO ﬂfﬂ“‘ A=
-0.9% 3=, AUE 40%E d5, 2HIAE7H IS E 0.5% 5= 7159

ol

3. 19974 &?|7| M=2| Tolet ZXIP7| Ch

I'

A 6.25 Ao AlRFE] o] 19609 H] A B3 419 7, AlL, 23 A7 ohs 1
2137 1980t &5t 2] ARiol| W2 A 3 5 thA 714 BA 1719l ti A ol= 4
5] 2 77+9] 917] Yi-8ol whE 77| thE E1-9] ti&io] itk 199749 1397
o A FE Al&tsto] 2008W == 89171, 20119 3 A 9171, 202049 Z24
19 W9, T3 2022 —%iﬂ* 3 4719 QIEH 014 Foll th-Sok= HHY
AE AR, 247 o2 ER-0] 80| 23E 0] 91719 8ol A el 3F
Q1 A2 ARl 9ol HF7] 7 hF-E o]F 1L Urh= Holot

19979 2129171 Al o= A4 o7l D gl w IMFO] FEE A2 A8 ula}

A& 71&0he 278 HolRl L, 20089 22 89710 v E Ustsd= g
g Sy A B ua}our TSR B FAPE QISI7100 24 24171 2 A3l
ol Aol FHE= A AsKQuantitative Easing)ol| Tt $4-23)0] tfjF 22

TR FEAAL ABte] EHL FHE FAI) 2829 BoH 2738 B
shof 47 Aol A4S, APFFS EF 1T FA ZRIBS Fefelgiet)
20201 20HO We) chHOE PR o B2 BHE, 434

A AFAEALT D 29T AL 4k 20118 A8 A4 7] ohs Y 4

A
=
A 248 9RO 1% AR =0le U9k A4 2 BYelA LA L

3) S8 407 AR A9 Bl Hisiade of3ds] w=3te] ofXl= EARH.
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£3] T w2 ARIAA 7|28 S WAL 7—‘%1Hﬂ -8} 4741%101
AW HF7"7F QSR 2 Qiv T AT AN P =TS B YTV of
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AlE FDRO] F413 M IS TR

6}741%1 %MJE P:%OWHE A AES ST
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IL 3% FBo Unfg R
2d Ao A

1. w284 0|2 O|= ZHIet ZHIE

oo A= 19200HE A9 g9 20l (Roaring Twenties) 2fal F2tt,
1918 A 1A} Al A A o] Etar *}5’47} QHg=lof Zhofl whet 19209 Hi= Hl= HA|
7t 2421 A =0 AYsh= BAlof vl=o] SR HfAx o= dsk= Al7IA
o}, vl AAlE 19417] DEE 20471 2714 23 A3 AA 82 o= 7]
< G419 9" S EE5] w3 vl=re] 19209t A 2333 F-8.9] AlHolxt &
594 A B A2 G o] A7gshaL, A8 427 S5k, dle-woh At e I

A2, A= Zofo] jAdsto] ‘A= AltiEtal E2]7]| & 5l
19208 Hf Hl=-2 A+t 4.8%2] A FET 4% AAES FAI5HH 232+
Aok BA ego g AvtA o g 450] FHSHR AL, S64tle] T o= g
S AHA A 48] FE7FUERLZ] AlZSERT. o] 21t 8QlEo] FA A 19204 9
FO o7 F A= & o 2] Q& HIES 7RAAIEC U A5 A 5 MEE EE s
o] mj=ofA A% 0 & thFal-AF-83tE] 7| Attt A7 2 AHssh= 71 Al A
HF 7Hol HgE o] ofdEo] HajA| L, EohE EH glo] AEE 4= A =i
19299 9ll= ml= 7Hg 7| dhl ool 2t @& H-7513l0H, 40% ©1432] 7H

o] XFHAL7|E ARG TS AA| 7159 379 10] Ng7|&E Efskal, 78 3
A O] AFsA7F 22 355 TR

F=roll A AR AT W T1Eshyio] T RE Fol R H1oJRl d4fo] LrEt
7] AlZFsEgAe. A4ke] ARsslE AJRTE 571617 AlAsloH, AdR7T 571t
A &H7FE01EAL 7| AIREE 1Y) AR AlESo] AR ZE|A] 4A =HA, f-8
871 ZA S o] v Aol Aol AUY AALHA £717F i ]

7] AESIR oW, o] Aol 7HA o] R 2RHA Ao Aol 7]7] AlZtSHGiTt.

Aol A= A E o5& AT A] 55l 1918 EAH]7](Bolsheviki)E 4102
o] Polut 4] =7} AFo] 'S |of o] 23Tt o] Al7] e sAEe] LR &
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782 /35| 2fgo] oA, “ARRlF0)s= wlsollA 7Y A A Aotk k= oA
T Al Ty Al R I A H A= AT AR - 20 TITHA] L] oF
F Aol e Ut A = & oAk At dol2he 7iE A7 IiH.

tiggo] Wisty] o)Al 19208 w|=2] S WA 7|25 FAISHA
n]=o] WA B ARERE o] i<z IA T 7HA|o|th. Sha= 1921'49] 1=

A7t uteldA(-2.1%) 8= Sh= 5 YAIZ=® 3717 FE I A5 oc}?;]'7]
93l o= 55171 WHzolth. o2 stube A1 A & vl g 7HR]7} S5t
I, Y=Y R 717} shEskeitt. o Eote] oA 7 A& E|RE A1 A o] A
9] g&Z [AsH7] #lsl ml=o] S =371 "Hizolth vl dXEHI2Y
(Federal Reserve Banks)<2 19214 F4to| A 19299 2714] B8+ 552 60% °1/
s}

o] gt AJollA ARfEr]2o] FAAH B4 5

o

]

AL, Z 19204 Fto] Sof v]F hyeu] 2P L QB ol i HA3H7] )
o 340 B9t o1ES OF 30%E BAAAT. SAIRS TS YW LR F4
AFgo] B PAR 2717} ST AL g, 24 B Aol F AP
ARSI, 2L o] o] T Bk Qs Lo AR Q1 oka 4 Tl
3P AR, Z7He Belgint. olzlo] vl 19299 109 249 ‘AE A

(Black Thursday)'®] 7} tfZ2to|t}, 37} thZeh-2 o532 YQlo] of
oy, 77} thZ=h2 53 o] AFto] It 19299 1049 24Y ‘A2 &8
FAAGY] 271 i E=ro 2 AJZHE A B3] v]s Ao R & A AA T}
5t o822 AA He= o8 HEHGreat Depression)o|gt -

h3& A7) B9t A &2 Vehd v]=9] A A2 o= FRsit tigdo] I
AYstal Gut A uA] kot ul=t FA19) A|7FEA Y] 90%7F Sl HF T 19294 957
o 42" GDP7H 19334 564 G| = 8 59%4 34axste] 2kA o] o] £H 7
A /7ol FASHA| =L, A AR 41ZEeE BHA-E Yo 50%71A] ol A= o]
YIRS 19299 3.2%AE AAdE°] 193390] 24.9%= 2]4:9k11, FDR 97
84 Bt AFES Hat 18%0190Th. 19299 3209Hg o AAXF7F 19334l 1,28
Ig0 2 o]yt 19400l 8125 0] AgAte] it 19294 8,482 A H 1
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A3} -8 A1) Tl Ao]ct. 19206t oz 4 Ao FERA BL Algol
4] =Ajo] Qsioih. whebd F77 AR A AT A8 ATgle] tE A%
S19L, ol A% AEL WEYTH} Heo ofojAri F4oltt.

S7), A8 A3} 23] 2710}, 19206t Zuto] Au|A1 53} 74 50] 4182
Y2 Sajol 2012 thE ST olo] et R FEshEA FgAl2Ho] Hop
AL, ol 891719 A 9lo] Hgiehs Aol

KA, Ak 3}k 4on] BRI Ao]ch AT o] % Aol WstA AALE
o] 7o) BALE T Y SN
ol ABArEo] AgolA Bl ghelrhs Aol

YA, e 1 520] 0] shirdolet. 19201 o] ofe] A7 A=) A1l 1
517] Sl o] B 550] YA Aeialgict, ofo] wreh ] Kojo] AR, AAE B
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ChA, 2o FAls g 971 AR RN BTl S e 2
91}, ool ufe} T-g-A128 Autol A7 A=)y 91717 2efelo] Lol

e 71dE3 7HQlEe] X

o(l)]o

4z

>,
ofr
el
-,

o

=0
B
iy
)
K)
o

(o]
X
")
K9
Iy
39,
o
rlr
N
%
o
K



AMISH FEAA A ZHII7| HRo) thst 0z /7

oA, g5 g2 Aol 1930 H 2Rl o2 U7t tis&el ti8sh]
Aol e Al QT A o RS APt olHet - g AEo] BAe =
< Adliskes 23E 2L, FAIRIEC] HuA Y= ke drgolH.

l~1
o

o] Qo= FEAAZ] EH, FEARY APFAA, A 115, 5 F=2e 5, &
o] &- LT (Freemasons-Illuminati)9] BEAAF SR, of&o] B4k
717} Bl AR QI AR AFR] O] L2 e 50| thae] a5t Hllolzt EH
= 5 W3 dlo] gt A2 FA]7]4=0|t}.

o8 A o] f1Qlo 2 o]EA W2 gQlo] AAHTH= AML AA| tj53to] 9f?
A= ob] elsl A= oFt ke HETH= A on|sly| e dith E2 &S]

i
5
I

2felehs 2L ok, of g 9lo] A2 FHA WA Holch. 5 A1) 9] ot
2 u|efat AA) T29] B9} o} Holof I A Wsk 2 FA As) LAY Ao

= ql

Aoty A2l HEnh HAS a8t Aol & A v)= ARFEH]A|E o]ALS] ool iE
Hl ¥ Y¥7](B. Bernanke)= 19299 9] 332 83 o8 821 5 o= ERPFet
AT Bt 74 71 52 AESkeith 1 Y EH(M. Friedman)¥t 77
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Failure of New Deal Policy in the USA and Discourses on
Policies for Economic Crises in Korea

Kwang Choi* Younghwan Lee**

Abstract

Among the economic ctises that occurred over the past 200 years, the most notable and
controversial was the Great Depression, which broke out three years before the
inauguration of Franklin D. Roosevelt (FDR). To overcome the Great Depression,
FDR launched an ambitious and extensive set of policies known as the New Deal.
However, the New Deal failed to contribute to economic recovery or a reduction in
unemployment. Most importantly, the major legislative acts underpinning the New Deal
were ruled unconstitutional by the U.S. Supreme Court and subsequently repealed.

During three years of negative growth in 1980 (=1.6%), 1998 (=6.9%), and 2020 (=0.9%)
as well as during times of high unemployment and social unrest, the Korean
government repeatedly invoked the failed New Deal policies as a response to economic
crises. Ironically, active fiscal policies, excessive welfare spending, and quantitative
easing, which were not actually utilized during the Great Depression, have repeatedly
resurfaced during major crises in Korea under the guise of the “New Deal ghost”.

In any case, solving a problem requires an accurate diagnosis of its cause. What, then,
were the true causes of the major economic crises we have suffered? No policy
authority has ever provided proper explanations.

Descriptions of past events were often mistaken for analysis, and policies were
prescribed too easily and hastily without a grasp of causal relationships. As a result, few
measures matched their intended purpose, and policy responses were frequently ad hoc
and indiscriminate. The government’s countermeasures were dominated by
indiscriminate increase in budget expenditures, regardless of the actual diagnosis of the
crisis. Economic crises should be recognized as opportunities to review fundamentals
and basics of the economy and to reform related institutions.

O Keywords: New Deal Policy, Economic Crisis, Foreign Exchange Crisis, Global
Financial Crisis, Big Deal Policy

* First Author, Distinguished Professor, Daegu University

** Corresponding Author, Professor, Keimyung University






A
=X FTE2 X1

St
of

1

i
®l
KO
=

H

s

=0

[l






2 2105

=20 L2 StEX] U2t

e

ot i

2011. 11. 1. I dRHAXNHF A455 AF
2017. 11. 23. 3| gAd A HF #9058 717
2020. 3. 26. 3 W A100= 713

Az & A

A12EZ) o] Y= LA sheR|(ost “SheA] et gith o] U7te] et 7]|&
I Az 5 8T AR TS BHoE gt

A22(EEA 9 BY) A9 YL A AATE sta, FEFHYL Journal
of Budget and Policy'® gt}

H2E st=XEE e

A3Z(EEABAAL ] ) sha|o] Ashs =5o] Ao} B So Tt AFG
S AR §istel TR AA(IS} o4k} Aeho] shaX BT ol5H
“ols]'et Sehg Eot.

A4z(S14309 4 © Y3 AL 105 ZAR 1071 o139] fledez 43t
@ A2 I} FHol FHI R AAF FollA =3 Z“XV*O] ST
® A2 AitA 2% FHY B AN A7} FoIA gl F33 AL =99
APgRAC] A Ee IS, At &% SRS 471 oW & sk, QR 94
o A AA-A9-ddegs % & A4 55 st A5
® ALol= WA AT 2 1908 T, ZF PR oA 24 35 SOl
A Adgo] Aget.
® A9g 2 999 Wl 2do= 5, AP ¢ Ut ok, AU B fle
ARl o2 Qlete] 2ol I E 9EE AL I Arle Fojrztes it

ASZSALY] AT 5) AYYL AUsE qEsty, ALY Foe FAfst, A8
of At 9& Wele Aol AT Yol T HRE hgch

Aez(HA39 71%) AdI= tha 4 29 AR 2A%AH.



106 CilargaoiT H143 X3S

1. =go] Wet A4
2. ERAAAAY 9%
3. 21 gl shex 7o) Wadt ARG
A7ZAL9) B9 © 91Ul FolAA AL, 994 B 99 49 ool 27
7 Qe A4S At
© sl A9 Tse] ZH 0= Asjsha, 2A9Y T FHow o)

s,
H3% =20 £ AAb U A

ABZ=EET A2) O =8 £ BARF AN ool Ao g
@ =EL T saAo] A %L Aolofok Ttk
AOZCEEY AAD © AZH =F-e AUt A5 39 o] =uy
AAHE ook gt
@ =R WA 9 =EAAIEe] ek AR B8 okttt
® =S the 7 59 7)) wet Astolor Tk
Lok 9 g ey
2. W89 534
3. =eld] gy
4. 3EA 7ol
5. 71 ol Isl7t ke /1%
A102C=E] AA 5) © AU AN'E 2HT =8 a0 At
@ &7l vd 39 209, 69 209, 9% 2097 129 2080] Wik,
® A W A =B AR 247} 495 48 A|Astolor
@ 2ol A AxjolAL oJite] WM Anes AFL 4 9tk

>
4o
e
)
10
ok

—_

M4zt & % (JHA 2020.3.26.)

A12AFY) © staAd AAlcke =wol Wt A&AtES S 3dbg A7t 2t

o,
® BB RIAE ALHL ol SNE SYSlel TRt YA AEStolor

Cis



2 =107

A122(@GAH) o] WA A3 AL Slo] shex) wizho] WAk ARk 9193l o
22 AR L9AHoz Yk
ABEEGT) 19319 3jojo] Ao 99 U =2 AR AL e

A +9L AFT & ek

ot

| (M45%, 2011. 11. 1)

=
e

@ (4710l Rt &) o] Wit Ald & Aoz ASHE ALY dle A4=2A53]

ol Wt ZAIRt ERH AR,



108 cilargaoi H143 X3S

=202 etk AEalXlE

2011. 11. 1. S gAEAXA] 2] A548 A7

A1ZEA) o] AW rRoeAPAA 7 Wke] B it ol W} Bk sk
Aol AAE L 5o B ATS sty A7 Rl gt FHstn
A3 H2E Sstel Wad AN P AN BHow Ft

A2ZH 8BS o AL rEFIAA SHex] Wbl ik Wit (15} Uit S B
holl me shex|(olsh “SaA"e Behol ARSI fsted A4le) AREe AET
7R} ol WA E AAKG Aol <8,

A3Z@FAS A7) O QAL BE A7E L5k A Sastolof 5}
ATIoN A ST Huot ARE HYA 7|8 B mEstolok Tt
@ ATAE AT Sl YolA] AFHEoIt Aol el ke 2 BolA Aolst

= 9z-wz EE BEsloIAE of Heh

1 UglEe A O AR B AT 52 S92 UhEe] Wi Y9I Tt

2 WA AT THolu AR gH] 5 AgHoR 2ASAY AR U0z W
G AAFORA AT WS Ex 2UE Ik Y9 Gk o] A9 S
HUE A AR 0FE FIBS0] HFT 4 ek

3“0 ERRIY ofoltio], TG AT F HHF ZHEA glo] Y
B2 5o o8 WS Wakch

® APAE o] Zud xwg AFECAA AFoIAL At FA ATES T

t}. ol Urhe Aze AR AXY S| £3, AR EE ZWtelAL ol

e,

@ A7} BAE SaAE © ATADE AR Ao FokeA 2HE ¥
stolof gt

AZ@AA © AR A7) O i A4z et A B 92 o1
BRI Slg(elat WAL O} She FaE =ro] AR oiRE A

B A, Aze] EPPL EFstolok T
@ BAALL A ANE 95to] EE =R dhiste] of AAoY AHHSl
AR} 2P Ut A3ze] ek AR SEAHNAAL el WAL &



2 2109

thollA et daatyd 3 Ryt 2GRl 2A5k] FHFoteioF It

@ Uit A8zl wet A5 =2 HARIAOIsH “HARI K ol2E fithe AR E
<= =2 A9 sed Aldely AARte] ARl IE BAE WUk HHAA97L
g YAl w2t 35 AARsteioF St

@ B Ee AARIES AAF OV =20l ditt Bee A|#of <tk

ASZ(ATEE) TS “AT-82] T SEAo] A okl AFT =2
3 Bt} The 7 B9 ol Shpef Sfgek YIS T
B FES L CICENESESLE
2. QTG EL Aol 71ofet AeIA FF ol F glo] =RALL A4S Fofs}
A] ohUsALE 7|01 BHA] ke AR AL BA) B oS 5 BT 0]
2 ERARE 4L Rofet BT A% HAPS)

340 EE TR ARl d7ge S o g Aol 1z efskAG
Al SeHE 7l 39

4. 71 9] A9} BASle] ABS Hol SolA BT Gl WIS T}
A ol Ra8 J9)

AGE(@T2 ALl 74) O sHeAo] AN BHoE A2 Lro| d7ae 9|
BHYS) S ol 52 A Sistel YA 1912 mERE 591 ol SlRloE 7
B8 ATee|Us(eI3} “olUsl'et FrhE Eo.

@ 19812] AL ‘ALY olet Fehe MUY Aol H1, AL B
¥ AERE Tefsle] WS SOl EHdT

ATZ(@T-F A9 A D AUFS SheAo] ARSAL AR e ko]
Hstol AR 52 sto] ATee ANYo] B AUL AXT 9ol 24 99l
318 Aot d7ge o ol 5 Aojui
® flUsle A7ge urslel BIE A7 U WPFAeA AR, oA
0 W Aeloh /158 S5 By, BYl RS Al BAT,
® gUsle AREYE P Feolut 1-HS WA ohJska SyHoln Yo
A4S BHHES 1eelstolo} T,
® 99U AL HY B4 S99 Fuse] Yo A
® flole Hg7hE YHow stu, WA B9 Y A7A 2 BARE 245 o
of oze BHT 4 Ytk




110 cilargaoIT H143 X3S

A8x(P-&2 ANl Wt AA) © ALL7E A7ee AR 2T o=
I =29 AAE SA SR
@ A& ANPRE 2 =kol ol AAE A%
Aoll 1 ALt AlE-S GASH AR HAEAM S A
® A= RIS & A FF 39t SheA|of
HYAo|A FHshe AFARIC] FofsiAy HRE T = 8l
@ st A+eE AR R 24T B St %% Wt A9xol whet
Agd Yims AY gttt

_4

o The Slof Wk she

_\;‘,

-~

e & g, Folol

AOZ(CIS B D /D) @ AU Mol B BE 7182 49 FE F 5U7
Hasiolo} gt}
® HEst BuAE T Atel et Aot BRE A9 ol FAL 4 Urk
® 1981 A9 51 HA A2l Holat 2} 5 ATyl Helgk Ao Wt
52 B9 $AS do] AT 4 Urk

B2 (M54, 2011. 11. 1.)

o] A ZARt RE AR,



22111

A2EH) o] ML "o A shex] W3to] #3t Uist(olst MEzt Uiatel
oeh = shexEy AR (ols) e strhe] 2o Bast Ade
S EFo= .

A2z(A9219] AP A= o5 4 59 AR Ao
1. 9je18]e] 2 JJr u=E AR
2. =AMLY A5
3. geAol A =29 2%

4. 71 poll sh&A] Wzt Wadt AR

A3zE 9 23) © 219319 g71519% wruitt 9j93o] 2505k, YAIE e =
Bloli A Aol o] B3Ity sk W B Y 491 ol 87t
S ol fge] ARt
@ A 24875 W2 92 2PRFE W2 HERH 109 o] 3loE
2T
@ sog afske B¢ A9 AFT AR Sle o 3919 dAl- et ok

& 39 AMF 5LRNA 2 oA FATH.
@ gloo AT AL fdolAl= 39 e dAte] WA AFE 4 Stk

A4z(123) O ALY )= AN Fkpe] HOR Jfglstal, E491d I
o) oz oA
@ 919 3]oje] FASHA] P AW B - FAFACE JEES PAR & QU

o] % A2dS BARE AL ool AT

A28 AH) A9 =7l Hiet AA o377t Ao didol 2 B g e
A2zA 250 et Ao]- o dollA A2 €.

Aoz(MH3]e]) © ALg2 AAA, 718 F-=501et B9 AA| 2o MFshA] &L
AEgloe] Yo s A8 5 St

@ A3EA3Y 9 Adxe A1F B9l ol F83t
A7TZGEE FiL719) © 712 =29 FAle 2 2 29| ol siof sfdsh= #oke
= FA=Z 3.

L
Lo

Sk iy



112 oAPERAT X143 KI3S

1. Rt AR EA ] A, 24 5) R 55783, AAER H A7 ZoF

2. 7 ¥l 91817} a3 AATe HAd) BT Aok 74

@  SHaAo] AASEAY Fastol @w 3 e Fak 4 i

© FI AEHADA o & o =% gHog 44 nekslel £
13 B9, MAALYY BHL AX NS APt ARO] FHE Wo\L £5
% glet.

@ A11z0] BE AAEI ARRHD) SFS TS LR HF BIYRE 7)Y
o AT Fo =R e TEAOE Sk, AFL LEAS WSl A%
'701— .{'\_ %1\1:]-

ABZEE A4 © 8 =R B Hopo] WE7} 381 ojide] AXE v
@ o] et A ARAAII 2913 WEAA 1919 A4S B 2 9
Hoz g
® A2 WRAALSIUS FejoligaN 24 FRAL WAkt

AOZIAAY 1) AL s Hopo] AT FoH o] vt AR 3
7] 394 52 Tejstel RS FAS B AAALL Aol AS,
AOZEAER O AU A9 FYZH Sof RaysheAo] thet Ay =2
L AAAEE) e 2t
® AAUNAL =8 AR HuTt % 5L WA gtk
® AASIRE AN B WA 4 grh
@ HAALS M7 Wit AORAZT] AAIE] ek Fil =g A, 49
A 712 el AAERE AUl AST

AZCEES) AAke AR © AT AR KA, 4 F ANEB), $4 F A4
©), A7 B7HD)9) W] SFom TR
@ AR AL WEA] o] FHH O A4 150l o HAFHE, s
shel i) Aol A4, 1) ATWE] B, i) A7AT JlolE BEo= A
£5}5to] et

p

® AR 3919 A Aol W2 WY UL ket g,
ENERES NERESS my
AAA, AAB, AAC AAA, AAD A
AAD, ABB, ABC, BBB, BBC B
ACC, ABD, ACD, BCC, BBD, BCD, CCC C
ADD, CCD, BDD, CDD, DDD ADD, DDD D



22113

g .
® APAHE 5L AN ﬂﬂﬁ}t— A2 X0z s, st Bash 2
® LS =T A Hw w2 AR TPk AR BEY T K B9 e

@ ' & ANt Y F AL A AR AR AR =2
ofgA RIIREAE “'“Xloﬂ 71551 A" =23 A AET.
= AA 2 AR F-st] oM FEEA 2 AF2 AEsA 24

ALZGAE 2 R A O AAFE wFadeld] dadns ases

ABZEIAZ) © =RFIA7E A4} Zjo] B2 39 Ft SRz 79 o))
of olJA17]& Blojof Tk, o] W] E=EEIAL T ololAs|e] ARE WEA AEO
2 Agstolor ek
@ A1 oA AR S WY A9, AT A2 AAALEAA
LEALE AT 4

A4ZEE BY) AZT =20 B2 59 BAVF U 49 TFAEAY 367
AT ol et Az

AZEILRAT) BAAY D 2 B =R AAAUS AN F A © Agel
Bfol ¥IEL fAstolof G,

AL6ZAPY o A Aesio) elag 5 Age 4 Aok

o] AFe A% dEre APk
(94: 2011¢ 114¥ 309)



114 oAPERAT X143 HI3S

23|
o] Al A%t dRFE APt
(92: 20124 8¥ 229)
23|
o] Al A%t dREE APt
(92: 20139 11€ 269)
23|
o] Al A%t dREE APt
(912: 20179 79 109)
HX|
T

o] A& 20194 59 1YFE At
(9J4: 2019¢ 44¥ 249)

821
o] A& oJZAgt R FE AlF3Ir,
(912: 20209 1€¥€ 299)
821
o] Al A%t dREE APt
(92: 20209 11€ 13%)
821
o] A& oJZAgt R FE AlH3Ir,
(912: 202149 3¢9 309)
=P
T

o] Al A%t dREE APt

(92: 20259 1€ 169)



22115

S2|0APEHMA ShEX| ToAEMAT, =R S5

S AA L FE7E PR T DA A5 TR S| stol
A7 Boto] ARG F9-Tustel Wit o4t

Ydom AEd AT BAS o
AEAE0] A4 A4 D 24, T33A S} B o]
glow, 20184 FRATAE SATEAR HHH&T olo] thawt o] Tty

AT o AN S5 RS Futey] I gl BEC| 434 BT S0
et
AR S ol el 2008H910] Wl QoA AneE AFRc
o2

© TEERF, YERT, FIAIEY 55 TSI EA "G 7Iees Ad 84 254
B

2o
K
>

.. )
2
=)

o
=)
o~
o2

=4 éﬁ%i 5% 20%‘, 0¥ 20¢, 94 20¥, 12¢¥ 20¢¥

O == HE # 29X
o A&9M: nabo.jams.or.kr (TJAFAATL | La1Q] =RET A AH)
o YA TR A, HY A3
(A2} 02-6788-4619, &H|o|A]: www.nabo.go.kr/journal)

r



116 OIAFERAT X143 HI3S

1.

OAHAT, £1 Y HI 3y 9F

—

am0| £3 7jE % 23
D2 SEAE A A 8 24, 33 53t BeiE ol ¥ ABERe A

o

2) B sHalo] ARSEAL Fuste] A4 3 =R FuT 4 gk @, A7)
BOUEARTA L ATEARIN 5 k8 A0 S4Bt Fu
A9, MUANGY BHE AR HAlE AWstE UEo] BT WL 48T
it

3) 2 gheA= A 43139 20, 6€¥ 20¥, 9€ 20¥, 12¢ 20%) U{tohY, =52
A% 44 BT

4) B A0 AL 2E Aol G AR BA] F9 200809 A9
Qo] TS AFetch chak, ATH] AU W =ES 1008k WS SrolA

N
o
k1
it

1S o] PAW-E-S B ZEIF 4007} o] H=2ET ol AFoh=
I S GEY A, 57 oY FAolE 7IAste] A&ttt

6) BE i EA] HYFA(oHorga)or At
= YA AR el =2 Fa 9 AR A" hitps://nabo.

jams.or.kr)& & e AEUT

2
5
)

@ ATEHY S5 A
® Filego] gk AZA4LHE ol FYA
@ KCI =E-FAE AAba
8) st&xlo] AAol= =&l Hgh e AXARAEL 3] A7} 2=t}



22117

. HA9 Ay 23

1) Y3t thg oRlo] met 2pgstel, Bake A48A) 2502 Fck

X LA SAEY
o —LAHL
=232
A4, T, FA /% o9 0 - 3 HYA
- 9 T1mes New Roman
f1/oF=H 30 E7t4 180 7] 11%91E
o A
P&/ EZ 35 Soj27] = 22X - S /A 71S 95%
- 9&: 100%
A
g 12 &Fz S35t - 2/3A/71E -5
- ¥ 0
w10 22 714 0
AE 0 Z+£37] 9ERIE

2) 93 AW A} 5o AE ARt A=, N 59 V12 E ARSI BE
oMol dutAQl A= 1), 2), 3) So= HI|TF

Rl

]:tl

&

3) B2 3= FE2 4, ¥, T «o= widdth F=ol 2= I A9, 22

I., 1,10, -9 <02 &1, 2,3, 9 <oz 527 Y o, -9 £0

2 9S8 W . ARE Bg et Aests Xl‘*ﬂﬂ 2713 A

AEske A= (1), @), G), -, Ch, W), (), - &2 G2

b0l 78 Migste 22

[., m., I, -

1, 2, 3, - 1., 1., I, -

7} W o} e 1,23

7F o, -
1, @), (3)
oD, (), (E}),

4) +49] A9 ME P 2, gRstel(dl 918), BE &9
QARE (1), ), @), -2 BTk AR 54 WEE (1-a), (1-b), (1-o)



118 OAFE&AT X143 HI3S

5)

0)

7) 2 2ol AEE

3)

i /Ooof(x)dx+c (1
e’ =cosf+ising (2-a)
=explb, 7] 2-b)

et JIE=10] H7]= 5= AEohA] ¢l 2 FolA A At o=
AAFS] 9= RO R HYsHR| ¢al ¢F HV|E YRR 3 AR F 3
o)/dRl B9+ ot dllet 2ol 7|3
o|: (1) Duflo, Kremer, and Robinson(2011)3} ZZ(2003b)ol|lA AZ3H W&
< Astd--
() 718 GHEE4 9 2010; 11FA 19995 EHE AP et Aalk= ohE:

k)
N

I}
Y Igols AeNTE Roidict

o o [& 1], [ 2], -, [2¥F 1], [2¥ 2],

HE=
Yol e} 2ol IR o BEe mR7A o AL Ros T

72t T2 o=, 7|8 591, o, 7B Adel 2 &oz wiAleh, wide] <

[e)
e TS VUt 2708, MY 2AS Gl &7 0% Fith HolR| A
£ 3 Y B9 00&(EY £9) B p.00(A% £9), o8 ¥ 4<% 00~00%
(BY £9) T= pp.000-000(AY¥ A= FAICH

(o]
B R} E = Tl
3% ol =014 dad A0l et HY Ak Foll a, b, & IS A2
B A9 % UANEE B2 324 Lol

ok @, 5 Ax] H22o] ofe
WE( = A9e gAw.

Z710) g10) TAH] HAL ofe] AN BAo] wet Al EE(EHOH=E
=3, 71, QIEY AR 58 5 BE 9 A% £Y BE SmeR¢ )R BA9:
A T WOl(TET BAX, BB, G, S, WA e 5 B

Ao HEHC DR AY £39 4= 71T glo] oldA(talio)= #7|3HH.

i)

4) A A=E A/ B9 AR, A, AR, AFa(daAne] o= Stk



= 2119

A, “AleFALFS] 59 Hla,” 'TKDIFHAT, A21E Al3-42, d=7idd+-d

ZNEA LY, FYEA, 2010. <http:/kosis.kr, F<: 2011. 11. 30>
2G5 ZAS, “RAET AFAE TR0 T AE” A=A
==, A EE], 2010.

AP RA, 12011~2015T BAAT 2 P24 SHE,, AP HA, 2011

g

=t

ol

oL - SR -EF 9, V)2 AZFAA|SH (Basic Econometrics, 2nd ed., Damodar N.

SEA 9 TASAHES A% AN 9T AxE,, FFAAAT, 2010,
AFA, “97] Ak Qo] ARG 2L 715, FotdR, 20089 119 1097, A0,
FYA, =HE,, =9 A, 2011

2 3, TEA dElek BA,, vEETAL 2003a.

_, Fiscal and Public Policies in Korea, SFHZA|ATLY, 2003b.

_ L TAESY A A AR 2EA 1y AWA A, &3S TAR 2009.
Blank, R. M., “Analyzing the Length or Welfare Spells,” Journal of Public Economics, vol.

39, Elsevier, 1989, pp.245-273.

, “Evaluation Welfare Reform in the United States,” Journal of Economic

Literature, vol.40 no.4, American Economic Association, 2002, pp.1105-1166

Duflo, Esther, Michael Kremer, and Jonathan Robinson, “Nudging Farmers to Use
Fertilizer: Theory and Experimental Evidence from Kenya,” American Economic
Review, vol.101 no.6, 2011, pp.2350 — 2390.

Jacobs, Bas and Frederick van der Ploeg, “Guide to Reform of Higher Education: A
European Perspective,” Center for Economic Policy Research Discussion Paper,
n0.5327, The Centre for Economic Policy Research, 2005.

OECD, “Next Generation Access Networks and Market Structure,” OECD Digital
Economy Papers, n0.183, OECD Publishing, 2011.

Schick, Allen, The Federal Budget Politics, Policy, Process, Brookings Institution Press, 2007.






Ofl &R A 7142 T

9 7b 8 202541 9% 19
2 & QO X|Sot 2|0 RAE
m EO7|EHEE 7|0 A
2 & N =S
MEEHA| FSILT MR 1
ol M X HEUMSA

O] o] E =X A Hit= a71FA7| BT

ISSN 2287-2310 (Print)
ISSN 2713-8321 (Online)
© =3[0fArgR, 2025






[ 2HEBAHISAIALH ]

@

-2 Of]- ZAF AMAOIS =H|SH
=% SIAEE SA (OECD'IMF §)

NABOSTATS(XHEZXISHAIAE)2

=3[0l tFgHR oY e S S st= il 228t AHE-3H| &4,
=2|9| of- ZLF YA 52 One—StopOE HSsh=

SAYEAAHULICY,

( www.nabostats.go.kr Q)




Vol.14 No.3
September 2025

Journal of Budget and Policy

- What Are the Main Causes of Tax Revenue Estimation Errors?

Hyejeong Sim

« Development of a Return Short-term Forecasting Model for the National Pension
Fund Using KOSPI Market Indicators Aging and Fiscal Austerity

Choi, Jun-young, Shin, Heontae
- Failure of New Deal Policy in the USA and Discourses on Policies for

Economic Crises in Korea
Kwang Choi, Younghwan Lee

Y58 3s
31-9700485-001581-09

MBS ST AT
www.nabo.go.kr

nase

National Assembly Budget Office



	표지1

	표지2
	목차

	1. 국가별 비교를 통한 세수오차 결정요인 분석
	2. KOSPI 시장지표를 활용한  국민연금 수익률 단기 예측 모형 개발

	3. 실패한 뉴딜정책과 역대 경제위기 정책에 대한 고찰
	부록

	판권

	표지3

	표지4



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /!BM-dsynmotb
    /!BM-dsynmotm
    /!BM-sinsedb
    /2008SeoulNamsanEB
    /8PinMatrix
    /AcadEref
    /ACaslonPro-Bold
    /ACaslonPro-BoldItalic
    /ACaslonPro-Italic
    /ACaslonPro-Regular
    /ACaslonPro-Semibold
    /ACaslonPro-SemiboldItalic
    /AdobeArabic-Bold
    /AdobeArabic-BoldItalic
    /AdobeArabic-Italic
    /AdobeArabic-Regular
    /AdobeFangsongStd-Regular
    /AdobeFanHeitiStd-Bold
    /AdobeGothicStd-Bold
    /AdobeHebrew-Bold
    /AdobeHebrew-BoldItalic
    /AdobeHebrew-Italic
    /AdobeHebrew-Regular
    /AdobeHeitiStd-Regular
    /AdobeKaitiStd-Regular
    /AdobeMingStd-Light
    /AdobeMyungjoStd-Medium
    /AdobeSongStd-Light
    /AGaramondPro-Bold
    /AGaramondPro-BoldItalic
    /AGaramondPro-Italic
    /AGaramondPro-Regular
    /AgencyFB-Bold
    /AgencyFB-Reg
    /ahn2006-B
    /ahn2006-L
    /ahn2006-M
    /AIGDT
    /Algerian
    /AmdtSymbols
    /AMGDT
    /AmiR-HM
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /ArialRoundedMTBold
    /ArialUnicodeMS
    /AritaB
    /AritaL
    /aritaM
    /aritaSB
    /Ascent2Stardom
    /AuctionGothicBold
    /AuctionGothicLight
    /AuctionGothicMedium
    /Bakjeonga
    /BankGothicBT-Light
    /BankGothicBT-Medium
    /BaskOldFace
    /Batang
    /BatangChe
    /Bauhaus93
    /BauhausITCbyBT-Bold
    /BauhausITCbyBT-Heavy
    /BauhausITCbyBT-Light
    /BauhausITCbyBT-Medium
    /BCcardB
    /BCcardL
    /BellGothicStd-Black
    /BellGothicStd-Bold
    /BellMT
    /BellMTBold
    /BellMTItalic
    /BerlinSansFB-Bold
    /BerlinSansFBDemi-Bold
    /BerlinSansFB-Reg
    /BernardMT-Condensed
    /BirchStd
    /BlackadderITC-Regular
    /BlackoakStd
    /BleedingCowboys
    /BM-dsynmotb
    /BM-dsynmotm
    /BM-sinsedb
    /BodoniMT
    /BodoniMTBlack
    /BodoniMTBlack-Italic
    /BodoniMT-Bold
    /BodoniMT-BoldItalic
    /BodoniMTCondensed
    /BodoniMTCondensed-Bold
    /BodoniMTCondensed-BoldItalic
    /BodoniMTCondensed-Italic
    /BodoniMT-Italic
    /BodoniMTPosterCompressed
    /BookAntiqua
    /BookAntiqua-Bold
    /BookAntiqua-BoldItalic
    /BookAntiqua-Italic
    /BookmanOldStyle
    /BookmanOldStyle-Bold
    /BookmanOldStyle-BoldItalic
    /BookmanOldStyle-Italic
    /BookshelfSymbolSeven
    /BradleyHandITC
    /BrailleBRL2000
    /BritannicBold
    /Broadway
    /brown9
    /BrushArt
    /BrushScriptMT
    /BrushScriptStd
    /Calibri
    /Calibri-Bold
    /Calibri-BoldItalic
    /Calibri-Italic
    /CalifornianFB-Bold
    /CalifornianFB-Italic
    /CalifornianFB-Reg
    /CalisMTBol
    /CalistoMT
    /CalistoMT-BoldItalic
    /CalistoMT-Italic
    /Cambria
    /Cambria-Bold
    /Cambria-BoldItalic
    /Cambria-Italic
    /CambriaMath
    /Candara
    /Candara-Bold
    /Candara-BoldItalic
    /Candara-Italic
    /Castellar
    /Centaur
    /Century
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CenturySchoolbook
    /CenturySchoolbook-Bold
    /CenturySchoolbook-BoldItalic
    /CenturySchoolbook-Italic
    /ChaparralPro-Bold
    /ChaparralPro-BoldIt
    /ChaparralPro-Italic
    /ChaparralPro-Regular
    /CharlemagneStd-Bold
    /Chiller-Regular
    /ChosunilboNM
    /CityBlueprint
    /ColonnaMT
    /ComicSansMS
    /ComicSansMS-Bold
    /CommercialPiBT-Regular
    /CommercialScriptBT-Regular
    /Complex
    /Consolas
    /Consolas-Bold
    /Consolas-BoldItalic
    /Consolas-Italic
    /Constantia
    /Constantia-Bold
    /Constantia-BoldItalic
    /Constantia-Italic
    /CooperBlack
    /CooperBlackStd
    /CooperBlackStd-Italic
    /CopperplateGothic-Bold
    /CopperplateGothic-Light
    /Corbel
    /Corbel-Bold
    /Corbel-BoldItalic
    /Corbel-Italic
    /CountryBlueprint
    /CreCjaM
    /CreGoB
    /CreGoL
    /CreGoM
    /CreMarsh
    /CreMjoB
    /CreMjoL
    /CreMjoM
    /CurlzMT
    /Daum_Regular
    /Daum_SemiBold
    /DFKGothic-Bd-WIN-KSC-H
    /DFKGothic-Md-WIN-KSC-H
    /DFKMincho-Bd-WIN-KSC-H
    /DFKMincho-Md-WIN-KSC-H
    /Dinbla
    /Dinbol
    /Diner
    /DingDongBold
    /Dinlig
    /Dinmed
    /DINMittelschrift
    /Dinreg
    /Diploma
    /DoKdo
    /DoKdoDingBat
    /Dotum
    /DotumChe
    /DungunB
    /Dutch801BT-Bold
    /Dutch801BT-BoldItalic
    /Dutch801BT-ExtraBold
    /Dutch801BT-Italic
    /Dutch801BT-Roman
    /EccentricStd
    /EdwardianScriptITC
    /ehwa
    /Elephant-Italic
    /Elephant-Regular
    /EngraversMT
    /ErasITC-Bold
    /ErasITC-Demi
    /ErasITC-Light
    /ErasITC-Medium
    /EstrangeloEdessa
    /Euclid
    /Euclid-Bold
    /Euclid-BoldItalic
    /EuclidExtra
    /EuclidExtra-Bold
    /EuclidFraktur
    /EuclidFraktur-Bold
    /Euclid-Italic
    /EuclidMathOne
    /EuclidMathOne-Bold
    /EuclidMathTwo
    /EuclidMathTwo-Bold
    /EuclidSymbol
    /EuclidSymbol-Bold
    /EuclidSymbol-BoldItalic
    /EuclidSymbol-Italic
    /Eunjin
    /EuroRoman
    /EuroRomanOblique
    /ExpoL-HM
    /ExpoM-HM
    /FelixTitlingMT
    /Fences
    /FetteEngschrift
    /FilosofiaGrandOT
    /FilosofiaGrandOT-Bold
    /FilosofiaOT
    /FilosofiaOT-Bold
    /FilosofiaOT-Italic
    /FilosofiaUnicaseOT
    /FootlightMTLight
    /ForteMT
    /FranklinGothic-Book
    /FranklinGothic-BookItalic
    /FranklinGothic-Demi
    /FranklinGothic-DemiCond
    /FranklinGothic-DemiItalic
    /FranklinGothic-Heavy
    /FranklinGothic-HeavyItalic
    /FranklinGothic-Medium
    /FranklinGothic-MediumCond
    /FranklinGothic-MediumItalic
    /FreestyleScript-Regular
    /FrenchScriptMT
    /Futura2-Italic
    /Futura2-Normal
    /FuturaBlackBT-Regular
    /FuturaBlackNormal
    /Futura-Bold
    /FuturaBT-Bold
    /FuturaBT-BoldCondensed
    /FuturaBT-BoldCondensedItalic
    /FuturaBT-BoldItalic
    /FuturaBT-Book
    /FuturaBT-BookItalic
    /FuturaBT-ExtraBlack
    /FuturaBT-ExtraBlackCondensed
    /FuturaBT-ExtraBlackCondItalic
    /FuturaBT-ExtraBlackItalic
    /FuturaBT-Heavy
    /FuturaBT-HeavyItalic
    /FuturaBT-Light
    /FuturaBT-LightCondensed
    /FuturaBT-LightItalic
    /FuturaBT-Medium
    /FuturaBT-MediumCondensed
    /FuturaBT-MediumItalic
    /FuturaCnd-Bold
    /FuturaCnd-Norma
    /FuturaCndObl-Bo
    /FuturaCndObl-No
    /Futura-Condensed-Bold
    /Futura-Condensed-BoldItalic
    /Futura-CondensedExtraBold-Italic
    /Futura-CondensedExtraBold-Th
    /Futura-Condensed-Italic
    /Futura-CondensedLight-Italic
    /Futura-CondensedLight-Normal
    /Futura-CondensedLight-Thin
    /Futura-Condensed-Normal
    /Futura-Condensed-Thin
    /FuturaCondLightERegular
    /FuturaLtCnBTItalic
    /FuturaMdCnBTItalic
    /Futura-Normal
    /FuturaOriginal
    /Futura-Thin
    /Futura-ThinItalic
    /FutureSallow
    /FutureSallowWide
    /FuturexVoyager
    /FZSY--SURROGATE-0
    /FZY4FW--GB1-0
    /FZY4JW--GB1-0
    /Gabriola
    /Gaeul
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /GaramondPremrPro
    /GaramondPremrPro-It
    /GaramondPremrPro-Smbd
    /GaramondPremrPro-SmbdIt
    /Gautami
    /GDT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /GF_FairDeer
    /GF_JingleBellRock
    /GF_OceanFriends
    /GF_OrangeMong
    /GiddyupStd
    /Gigi-Regular
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /GloucesterMT-ExtraCondensed
    /GothicBold
    /GothicE
    /GothicG
    /GothicI
    /GothicMedium
    /GothicRoundXB-HM
    /GoudyOldStyleT-Bold
    /GoudyOldStyleT-Italic
    /GoudyOldStyleT-Regular
    /GoudyStout
    /GraphicB-HM
    /GraphicSansR-HM
    /GreekC
    /GreekS
    /Gulim
    /GulimChe
    /Gungsuh
    /GungsuhChe
    /H2bulB
    /H2bulL
    /H2bulM
    /H2cysB
    /H2cysL
    /H2gprM
    /H2gsrB
    /H2gtrE
    /H2gtrM
    /H2gttB
    /H2hdrM
    /H2mjrE
    /H2mjsM
    /H2mkpB
    /H2porL
    /H2porM
    /H2sa1M
    /H2supE
    /H2supL
    /H2wulE
    /HaanCjaB
    /HaanCjaL
    /HaanCjaM
    /HaansoftBatang
    /HaansoftDotum
    /HaanYGodic25
    /Haettenschweiler
    /HA-KNB
    /HA-KNL
    /HA-NGB
    /HA-NGL
    /HarlowSolid
    /Harrington
    /HA-TTL
    /HA-TTM
    /HCRBatang
    /HCRBatang-Bold
    /HCRDotum
    /HCRDotum-Bold
    /HeadlineR-HM
    /HelveticaLight
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeueLight
    /Helvetica-Oblique
    /Helvetica-UltraCompressed
    /HeummSimple142
    /HighTowerText-Italic
    /HighTowerText-Reg
    /HighW-Bold
    /HighW-Medium
    /HiraganaRegular
    /HiTelWulTitle
    /HMKBP
    /HMKBS
    /HMmy
    /HoboStd
    /HUFace13
    /HYbdaL
    /HYbdaM
    /HYbsrB
    /HYBuDle-Medium
    /HYChunjyin-A
    /HYChunjyin-B
    /HYCSWheysang-Bold
    /HYCSWheysang-ExtraBold
    /HYCSWheysang-Medium
    /HYcysM
    /HYdnkB
    /HYdnkM
    /HYGoThic-Bold
    /HYGoThic-Light
    /HYgprM
    /HYGraPhic-Bold
    /HYgsrB
    /HYgtrE
    /HYhaeseo
    /HYHaeSo-Medium
    /HYHeadLine-Bold
    /HyhwpEQ
    /HYkanB
    /HYkanM
    /HYKHeadLine-Bold
    /HYKHeadLine-Medium
    /HYLongSamul-Bold
    /HYLongSamul-Light
    /HYLongSamul-Medium
    /HYmjrE
    /HYMokGak-Bold
    /HYMokPan-Bold
    /HYmprL
    /HYMyeongJo-Bold
    /HYMyeongJo-Light
    /HYMyeongJo-Medium
    /HYMyeongJo-Ultra
    /HYnamB
    /HYnamL
    /HYnamM
    /HYPillGi-Light
    /HYPMokPan-Bold
    /HYPMokPan-Light
    /HYPop-Bold
    /HYPop-Light
    /HYPop-Medium
    /HYporM
    /HYPost-Bold
    /HYRGoThic-Bold
    /HYRGoThic-Medium
    /HYsanB
    /HYSeNse-Bold
    /HYShortSamul-Bold
    /HYShortSamul-Light
    /HYSinGraPhic-Medium
    /HYSinMun-MyeongJo
    /HYSinMyeongJo-Bold
    /HYsnrL
    /HYSooN-MyeongJo
    /HYsupB
    /HYsupM
    /HYSymbolA
    /HYSymbolB
    /HYSymbolC
    /HYSymbolD
    /HYSymbolE
    /HYSymbolF
    /HYSymbolG
    /HYSymbolH
    /HYTaJa-Bold
    /HYTaJaFull-Bold
    /HYTaJaFull-Light
    /HYTaJaFull-Medium
    /HYTaJa-Light
    /HYTaJa-Medium
    /HYtbrB
    /HYwulB
    /HYwulM
    /HYYeasoL-Bold
    /HYYeaSo-Medium
    /HYYeatGul-Bold
    /HYYeatGul-Medium
    /Impact
    /ImprintMT-Shadow
    /InformalRoman-Regular
    /ISOCP
    /ISOCP2
    /ISOCP3
    /ISOCPEUR
    /ISOCPEURItalic
    /ISOCT
    /ISOCT2
    /ISOCT3
    /ISOCTEUR
    /ISOCTEURItalic
    /Italic
    /ItalicC
    /ItalicT
    /Japanese
    /Jokerman-Regular
    /JuiceITC-Regular
    /Kartika
    /KhmerOSsys
    /KoPubBatangBold
    /KoPubBatangLight
    /KoPubDotumBold
    /KoPubDotumLight
    /KoPubDotumMedium
    /KozGoPr6N-Bold
    /KozGoPr6N-ExtraLight
    /KozGoPr6N-Heavy
    /KozGoPr6N-Light
    /KozGoPr6N-Medium
    /KozGoPr6N-Regular
    /KozGoPro-Bold
    /KozGoPro-ExtraLight
    /KozGoPro-Heavy
    /KozGoPro-Light
    /KozGoPro-Medium
    /KozGoPro-Regular
    /KozMinPr6N-Bold
    /KozMinPr6N-ExtraLight
    /KozMinPr6N-Heavy
    /KozMinPr6N-Light
    /KozMinPr6N-Medium
    /KozMinPr6N-Regular
    /KozMinPro-Bold
    /KozMinPro-ExtraLight
    /KozMinPro-Heavy
    /KozMinPro-Light
    /KozMinPro-Medium
    /KozMinPro-Regular
    /KristenITC-Regular
    /KunstlerScript
    /Latha
    /LatinWide
    /LetterGothicStd
    /LetterGothicStd-Bold
    /LetterGothicStd-BoldSlanted
    /LetterGothicStd-Slanted
    /LithosPro-Black
    /LithosPro-Regular
    /LmnTTFantBig
    /Love
    /LoveLetters
    /Lplus
    /LucidaBright
    /LucidaBright-Demi
    /LucidaBright-DemiItalic
    /LucidaBright-Italic
    /LucidaCalligraphy-Italic
    /LucidaConsole
    /LucidaFax
    /LucidaFax-Demi
    /LucidaFax-DemiItalic
    /LucidaFax-Italic
    /LucidaHandwriting-Italic
    /LucidaSans
    /LucidaSans-Demi
    /LucidaSans-DemiItalic
    /LucidaSans-Italic
    /LucidaSans-Typewriter
    /LucidaSans-TypewriterBold
    /LucidaSans-TypewriterBoldOblique
    /LucidaSans-TypewriterOblique
    /LucidaSansUnicode
    /Macb
    /Macl
    /MagicR-HM
    /Magneto-Bold
    /Magnoli
    /MaiandraGD-Regular
    /MalgunGothic
    /MalgunGothicBold
    /MalgunGothicRegular
    /Mane
    /Mangal-Regular
    /Masb
    /Masl
    /Matisse
    /MaturaMTScriptCapitals
    /MDAlong
    /Mdam
    /MDArt
    /Mdesb
    /Mdesl
    /Mdesm
    /MDGaesung
    /MDSol
    /Mdulk
    /Meiryo
    /Meiryo-Bold
    /Meiryo-BoldItalic
    /Meiryo-Italic
    /MeiryoUI
    /MeiryoUI-Bold
    /MeiryoUI-BoldItalic
    /MeiryoUI-Italic
    /MesquiteStd
    /Mforgeb
    /Mforgel
    /Mforgem
    /Mfoxb
    /Mfoxl
    /Mfoxm
    /Mfreeb
    /Mfreel
    /Mfreem
    /Mgonsm
    /Mham
    /Mhea
    /MicrosoftSansSerif
    /MingLiU
    /MinionPro-Bold
    /MinionPro-BoldCn
    /MinionPro-BoldCnIt
    /MinionPro-BoldIt
    /MinionPro-It
    /MinionPro-Medium
    /MinionPro-MediumIt
    /MinionPro-Regular
    /MinionPro-Semibold
    /MinionPro-SemiboldIt
    /Minn
    /Mistral
    /Mjam
    /Mjilk
    /Mkdol
    /Mkgd
    /Mkmj
    /Mla
    /Mland
    /Mlotflw
    /Mlove
    /Modern-Regular
    /MoeumTR-HM
    /Monospace821BT-Bold
    /Monospace821BT-BoldItalic
    /Monospace821BT-Italic
    /Monospace821BT-Roman
    /Monotxt
    /MonotypeCorsiva
    /Mpaperb
    /Mpaperl
    /Mpaperm
    /Mpark
    /Mpen
    /Mpost
    /MS-Gothic
    /Msilnb
    /Msilnl
    /Msilnm
    /Msinhab
    /Msinhal
    /Msinham
    /MS-Mincho
    /MSOutlook
    /MS-PGothic
    /MS-PMincho
    /MSReferenceSansSerif
    /MSReferenceSpecialty
    /MS-UIGothic
    /Msul
    /Msun
    /Mtulb
    /Mtulw
    /Munheb
    /Munhel
    /Munhem
    /MVBoli
    /MyriadPro-Bold
    /MyriadPro-BoldCond
    /MyriadPro-BoldCondIt
    /MyriadPro-BoldIt
    /MyriadPro-Cond
    /MyriadPro-CondIt
    /MyriadPro-It
    /MyriadPro-Regular
    /MyriadPro-Semibold
    /MyriadPro-SemiboldIt
    /NanumBrush
    /NanumGothic
    /NanumGothicBold
    /NanumGothicCoding
    /NanumGothicCoding-Bold
    /NanumGothicExtraBold
    /NanumMyeongjo
    /NanumMyeongjoBold
    /NanumMyeongjoExtraBold
    /NanumPen
    /Nature-Block
    /NeuzeitS-Book
    /NeuzeitS-BookHeavy
    /NewGulim
    /NewRoman
    /NewRomanBold
    /NiagaraEngraved-Reg
    /NiagaraSolid-Reg
    /NSimSun
    /NuevaStd-BoldCond
    /NuevaStd-BoldCondItalic
    /NuevaStd-Cond
    /NuevaStd-CondItalic
    /OCRAExtended
    /OCRAStd
    /OCRB10PitchBT-Regular
    /OldEnglishTextMT
    /Onyx
    /OratorStd
    /OratorStd-Slanted
    /P22HopperEdward
    /P22HopperJosephine
    /P22HopperSketches
    /PalaceScriptMT
    /PalatinoLinotype-Bold
    /PalatinoLinotype-BoldItalic
    /PalatinoLinotype-Italic
    /PalatinoLinotype-Roman
    /PamL-HM
    /PamM-HM
    /PanRoman
    /Papyrus-Regular
    /Parchment-Regular
    /PB-PLUS
    /Perpetua
    /Perpetua-Bold
    /Perpetua-BoldItalic
    /Perpetua-Italic
    /PerpetuaTitlingMT-Bold
    /PerpetuaTitlingMT-Light
    /PianoM
    /Playbill
    /PMingLiU
    /PoorRichard-Regular
    /PoplarStd
    /PrestigeEliteStd-Bd
    /PrinceM
    /Pristina-Regular
    /Proxy1
    /Proxy2
    /Proxy3
    /Proxy4
    /Proxy5
    /Proxy6
    /Proxy7
    /Proxy8
    /Proxy9
    /PyunjiR-HM
    /QGungsuh
    /Raavi
    /RageItalic
    /Ravie
    /Renaissance-Regular
    /RixBGEB
    /RixBGM
    /RixBGoPB
    /RixBGoPEB
    /RixBGoPL
    /RixBGoPM
    /RixComingsoonB
    /RixFairP
    /RixGoMaejumM
    /RixGoPB
    /RixGoPEB
    /RixGoPL
    /RixGoPM
    /RixHeadB
    /RixHeadEB
    /RixHeadL
    /RixHeadM
    /RixHeadPB
    /RixHeadPEB
    /RixHeadPL
    /RixHeadPM
    /RixJGoB
    /RixJGoL
    /RixJGoM
    /RixJGoPB
    /RixJGoPL
    /RixJGoPM
    /RixJJanguM
    /RixMelangchollyM
    /RixMGoB
    /RixMGoEB
    /RixMGoL
    /RixMGoM
    /RixMjPB
    /RixMjPEB
    /RixMjPL
    /RixMjPM
    /RixMMjB
    /RixMMjEB
    /RixMMjL
    /RixMMjM
    /RixWonderLandM
    /Rockwell
    /Rockwell-Bold
    /Rockwell-BoldItalic
    /Rockwell-Condensed
    /Rockwell-CondensedBold
    /Rockwell-ExtraBold
    /Rockwell-Italic
    /RomanC
    /RomanD
    /RomanS
    /RomanT
    /Romantic
    /RomanticBold
    /RomanticItalic
    /RosewoodStd-Regular
    /SaenaegiR-HM
    /SamL-HM
    /San02L
    /San02M
    /SanBkB
    /SanBkL
    /SanBkM
    /SanBkX
    /SandEgB
    /SandJg
    /SandKg
    /SandKm
    /SanDsL
    /SandSm
    /SanDsM
    /SandTg
    /SandTm
    /SangSangTitleB
    /SangSangTitleM
    /SanHgM
    /SanIgL
    /SanIgM
    /SanJhR
    /SanKsB
    /SanKsL
    /SanKsM
    /SanNsM
    /SanPkL
    /SansSerif
    /SansSerifBold
    /SansSerifBoldOblique
    /SansSerifOblique
    /SanStB
    /SanStCB
    /SanStL
    /SanStM
    /ScriptC
    /ScriptMTBold
    /ScriptS
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SeN-CB
    /SeN-CBL
    /SeN-CEB
    /SeN-CL
    /SeN-CM
    /SeoulHangangL
    /SeoulHangangM
    /SeoulNamsanB
    /SeoulNamsanEB
    /SeoulNamsanL
    /SeoulNamsanM
    /SeoulNamsanvert
    /SeUtum
    /SHeadG
    /SHeadR
    /ShowcardGothic-Reg
    /Shruti
    /SimHei
    /Simplex
    /SimSun
    /SimSun-PUA
    /SinGraphic
    /SinMun
    /SinMyungJoSymbol
    /SJSoju1
    /SJSoju2
    /SMJGothicStd-Regular
    /SMJMyungJoStd-Regular
    /SMKGothicStd-Regular
    /SMSSMyungJo10Std-Regular
    /SMTMyungJoStd-Regular
    /SnapITC-Regular
    /Stencil
    /StencilStd
    /STFangsong
    /STLiti
    /StylusBT
    /SuperFrench
    /Swiss721BT-Black
    /Swiss721BT-BlackCondensed
    /Swiss721BT-BlackCondensedItalic
    /Swiss721BT-BlackExtended
    /Swiss721BT-BlackItalic
    /Swiss721BT-BlackOutline
    /Swiss721BT-Bold
    /Swiss721BT-BoldCondensed
    /Swiss721BT-BoldCondensedItalic
    /Swiss721BT-BoldCondensedOutline
    /Swiss721BT-BoldExtended
    /Swiss721BT-BoldItalic
    /Swiss721BT-BoldOutline
    /Swiss721BT-Italic
    /Swiss721BT-ItalicCondensed
    /Swiss721BT-Light
    /Swiss721BT-LightCondensed
    /Swiss721BT-LightCondensedItalic
    /Swiss721BT-LightExtended
    /Swiss721BT-LightItalic
    /Swiss721BT-Roman
    /Swiss721BT-RomanCondensed
    /Swiss721BT-RomanExtended
    /Syastro
    /Sylfaen
    /Symap
    /Symath
    /SymbolMT
    /Symeteo
    /Symusic
    /TaeKo
    /Tahoma
    /Tahoma-Bold
    /Technic
    /TechnicBold
    /TechnicLite
    /TektonPro-Bold
    /TektonPro-BoldCond
    /TektonPro-BoldExt
    /TektonPro-BoldObl
    /TempusSansITC
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /TrajanPro-Bold
    /TrajanPro-Regular
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /TSThgrgl
    /TSThprg
    /TSTNamr
    /TSTPenC
    /Tunga-Regular
    /TwCenMT-Bold
    /TwCenMT-BoldItalic
    /TwCenMT-Condensed
    /TwCenMT-CondensedBold
    /TwCenMT-CondensedExtraBold
    /TwCenMT-Italic
    /TwCenMT-Regular
    /TwentiethCenturyPoster
    /Txt
    /UniversalMath1BT-Regular
    /Uri
    /Utum
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
    /VinerHandITC
    /VinetaBT-Regular
    /Vivaldii
    /VladimirScript
    /Vrinda
    /Webdings
    /Wingdings2
    /Wingdings3
    /Wingdings-Regular
    /WorldGraphic
    /YDBomnalL
    /YDI2002
    /YDIBirdB
    /YDIBirdL
    /YDIBlueM
    /YDIFadeB
    /YDIFadeL
    /YDIFadeM
    /YDIGasiIIB-KSCpc-EUC-H
    /YDIGasiIIL-KSCpc-EUC-H
    /YDIGurmL
    /YDIGurmM
    /YDIHoopwM
    /YDIHSalB
    /YDIHSalL
    /YDIHSalM
    /YDIIrisB
    /YDIIrisL
    /YDIIrisM-KSCpc-EUC-H
    /YDIMonoM
    /YDIPaintB
    /YDIPaintL
    /YDIPaintM
    /YDISapphIIB-KSCpc-EUC-H
    /YDISapphIIL-KSCpc-EUC-H
    /YDISapphIIM-KSCpc-EUC-H
    /YDISmileM
    /YDISomaB-KSCpc-EUC-H
    /YDISomaM-KSCpc-EUC-H
    /YDISumB
    /YDISumL
    /YDISumM
    /YDIWebBatan
    /YDIWebDotum
    /YDIWebYGO110
    /YDIWebYGO120
    /YDIWebYGO130
    /YDIWebYGO140
    /YDIWebYGO150
    /YDIWebYGO160
    /YDIWebYGO220
    /YDIWebYGO230
    /YDIWebYGO240
    /YDIWebYGO250
    /YDIWebYMjO110
    /YDIWebYMjO120
    /YDIWebYMjO130
    /YDIWebYMjO140
    /YDIWebYMjO150
    /YDIWebYMjO160
    /YDIWebYMjO220
    /YDIWebYMjO230
    /YDIWebYMjO240
    /YDIWindM-KSCpc-EUC-H
    /YDIWinIIL
    /YDIWinIIM
    /YDIYGO310
    /YDIYGO320
    /YDIYGO330
    /YDIYGO340
    /YDIYGO350
    /YDIYGO360
    /YDIYMjO220
    /YDIYMjO230
    /YDIYMjO240
    /YDIYMjO330
    /YDIYMjO340
    /YDIYMjO350
    /YDIYMjO360
    /YDIYuroB
    /YDMan
    /YDSAH
    /YDSDJ
    /YDSHO
    /YDSHS
    /YDSMJ
    /YDSSH
    /YetR-HM
    /YGO520
    /YGO530
    /YGO540
    /YGO550
    /YjBACDOOBold
    /YJBELLAMedium
    /YJBONMOKGAKMedium
    /YjBUTGOTLight
    /YjCHMSOOTBold
    /YjDOOLGIMedium
    /YjDWMMOOGJOMedium
    /YjGABIBold
    /YjGOTGAEMedium
    /YJINJANGMedium
    /YjMAEHWASemiBold
    /YjNANCHOMedium
    /YjSHANALLMedium
    /YjSOSELSemiBold
    /YjTEUNTEUNBold
    /YjWADAGMedium
    /Ymjo420
    /Yupto10
    /ZWAdobeF
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice




