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1P} 9] AAIE HoTHE ARESH] APAEES AADY sats 577

vE le}. Aui(201 D)2 A8AE 571 92 AAI7E RiZkAaH]of] w|2]= I 24
st Qlou, EioA EASks A5, AdRE o]dAdS 1Esta QA Yt
71971(2019)9] 4L 29188 thH WE R3] HRE G (factor augmented vec-
tor autoregressive model)Z °]-8ot] PR &2 Sa3te] 43} &0, A
7‘41]%01 ﬁxﬂoﬂ 0|2 ot AgS et vF Jlov, &Y ASE oldAdS

ESE WO JEo| o|AX|E9 HujgyHdistributional effects)S A-+3H Hf

ek, o HAEC] AP ASARNE YA BHOE Frh oA ASAFH,
Q%8 Bt F5iT Tt oleist ATENA Ttk o HASE
444 2557

(income shock)o|gh= &HO|A 42352 (aggregate de-
mand shock)?] & AZAE(FFAH 4 B4 S47= £ tE SHO|
EA_. E3F AAA 1]9}751?_] SHo|A o]AX &9 HHjadE tE T2 A=
< aSAREE O] FFSE 0] loH, AS

=]
L =
A7 B gtk webd Bk oliA%o] okl A% st

= 9Iehe
EG 409 o] IHL AT HolA 0|29 dTeke AL AT YD

£ 9] Avke theat Zo] gokth. 94 AAZo] dulo] nHE FFL
AEASY, AR 2 olgMo] ZATE APAZC] £5AFY, A 4]
of BXE warh k] g, AHAZe] Aule] WE 4F, Lot AgAE
o w4 olalsty] AL oleidt o WAL thast ZmelA TSk el
Zasithe A2 ojulatt. Eak P sk BT o olefat ol AHS T
sfol Bt IS RS SYstolor AAEe] H7|RFANE FeRE 4 Yk

1) Bl gRAnlet JREAY o Folut AYAETE Tsh, o AN HHe
TEsH) etk ol WEA SR EoIA ALSE S0 APEubgat welo] ik AR W
82 340] Awelo] 9Ict
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II. 47 9 ol&F =9 47

QA Zo0] 7HAIAR 0l v]R = Edke ofE] FE2F B UEd = 3o, o|&%
Ql =9o Wt A F 7] ARE ol & &= Slrh 94 PSS 45
T8 FH0EA AA9 85 HFAXIL) o]o] tigste] 7]o] ik Y=
oA B8t S71eH ol AFAS 9 ololl W M9 kg FSTHA
AE 4 52 1889 7D FA=E 7MY 5aEo| F7I6HA Hrh 1%*— A
SRt s ASS NIzt 3784Q1 IS vIE 4+ Itk Hall(2009)2 14

# P X2 F(Dynamic Stochastic General Equilibrium Model, DSGE)——
ol-gsto] AFgA|E0] Mol H|A|= FIFE ol &2 ATt vl At} Hall(2009)
1 Se4e] 2717} AFAB] 4ulo] vAL Jge ARt
=, feiie] 277t 345 Aant o 2 Eow ok
o

< sholth. AEAE 7}§ A ASFT7HE T GUEES M A7k &
Alav]gdFe] 2717F AESH HE=R MALHEES AFAE STl tiet 4]
9] HF3-S AASI= 2 QQlo|th E3] Jappelli and Luigi(2014)= SHA|AH| A
o] A8 Aol & I =R R N
oj2el k59 TFHHUL W AHAEFE A5EME, dAFER ‘:]r-‘j:‘:H:— o]
: = =025 AHEH, = AA559Y] 3¢
AR REo] vl & Aow dBA Qlo] AHAE S7HIE ﬁ\—fﬁrﬂoﬂ
tiu|sto]) AAEFY AH|IS7HE B2l 4 Utk Anderson et al (2016)2 Hl=
o] HloJ§}E o]-gsto] AYAIEC] A5EFE 4H|of A= IF= A=t B 3l

u} o59] Aol i AAE] e B9 AL 04 *HVP Z7ee

;%

2) ooz A2EZY] ARkt Fol AFE olFHQ 2ol Uslo

ey
>
30,
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AR TFE(2017)9] HiME £55F0] $2r5 HaargdYgel ¥ £ &

o FASHILKL FYT vt ek olefF S TR A APAZ0] A54E

|
7Fs-Alo] 9tk 3] Ma(2017)= DSGEEREE 0]835lo] o|33t k=g e A

I 2A|9] F2/dE o]&s5to] AS5ENEE IEA= AU v ATt vt 9L
oh 14539 BF ofH] keE3w0] O|FoA AL U= A7t Hom(H2 AUE
52 =2 185 Ut PFAERE Qe Leh557HE0] ALEF vl W
7730l At ol H&f #FAYE At 2AY F7he FRAE S5t 1as
ol B & FF= AA "ot & THREASS SV AasSolA 4aL a4E
FollA vlaA] AA EHo] Aa5FolA= AFAEA et 449 S/ I145S
o= AEAIE] sl an|9] FarE dojdtiar 2t vF

AP Eaa ©E/ ARl thEre A EI g IEA Qi 1]
=9 BF 1B saw @] B2 W AR =l 4 A Sl
AgAE0] AHlof A= JFo] EFAHT 5 AUtk 2 k53w ©EdS F
4259 FT7HE0| v As AulshH, 4382 AIg vl Aas7HE sk
735 An7F AT 7heAdS WET BHE, =2 A AHAYEE Al 3 H
A FF=E vE 7Fs4do] Qlo], THA o E AHAE0] 449 A= FIFol B
gsict. ol=et AT WYskk vl=2] HolElE =R g AtollA Anderson

2 %9 FF3 AT Qi 2o Heldh gl 1#HE0] % eio] Aok
AgAZo] LHlo] WA P v|Z ThE o7} ek B A
9] 49 AFZ-2AL(2014) d
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[II. AZ284 ugy 9 go]g

1. 43EY B WEAP|EH 2

2 Fox= ASEA0 AMSE HWEAZIARF(VAR)Y F83HS d9gith
A 23 T2 29 VAR(reduced form VAR)E &Sl

X, =AL)X,_ +¢ ey

X= KX 19 YAHSE At HEoH

'

(L)& N2}A4EKlag operator)
£ Uetdt} g Q1 A4S 71 Q= 23 error term)= FAISITE,
o|&gt g VAREFL AR5 (Ordinary Least Square, OLSY F o=
(Maximum Likelihood Estimator, MLE)& &3t €A 40| 7Fssitt. viH
o3t FoFyg 1P Bl 24 F&(structural shock)S AHol= A &
ot 5249 AHyt4(identification)S 273} 2 A4+ Blanchard and
Perotti (2002)7} AAISE BHE wet S8 27| E35)(Cholesky decomposition)
£ AREste] ARAE 4L AES of2fet AR S de] AR E= o R
o7t 51EF(2017) 59 Tt TlolElE o83t Aok de] AREH HE Utk
£ 7] ESiE flsiA= VARO Zehe W59 A7 S237H, &2 AFtolA
= O 22 <AE AR 94 ste Mg F 0507 Heslo
U 22 A& 7Rt

)

Xl

H

Rt] =A(L) [ Rtj +e, ©)

oA A WA 1R TAWSTE (F)OR 32 49 Ado] AgEs Was
o} 2 ATolAE AAY S0 APES 9] £ 7 Z8E ALga) £
#

A ZYP(HEF 1)°o]4= Blanchard and Perotti(2002)E w&h 1 FHS- IS

A



HEX|E0| PztaH|ol DXlE ¥&F 9

™

o FA%&, GDP, AU E3ekal, JHAE - GDP - £4
A& AAsIGl. o]et E2 &AR SEA7] EolE AAlsks AQ 9

o] GDP ¥ A4 ¥sk= ©719] ARAE0 F¥S FA Eelthe Aot
o3t Az AL JHIGNA ] AJ7FA]A(legislative lag)olHt A& ol A1 2]
Az A(implementation lag) 5 2% ¥2|3l7} 7hssitt. @04 B7]9] GDP

gy

]

|=jo 2 ¥
3 27

Ir e
A

¢

b

st 97t gon, ARAE A JPoe AZet Aol WAsh= F7t
T WA o]t AR QIS o] HAIEE AlQet AFE FRAH Y HHEFA
+ GDP % Aol S22 08 W85 Fdh= 78-¢7F Bt Blanchard and
Perotti (2002)9] A9 of2]3t 3 o]-&35t Ao}, tiet, 37]¥ 5
we} 250 & Hol=(automatic stabilizer) F5-& E3lol= o] AX|&9] 72
+ ol2et AEHEE 4835k Zlo] BiAsHA] Ytk Wb EalofA= R4
o FREAL] dtow AolE= AYAES BT

E2L oSk AR ARG A A7 2 7HsAol Sl = olEdt
AR &L qI7toA ulg] oA anticipation)g 4= JA| Hrk= Ao]H, Leeper
et al. (2013)2 o243t 7|t & VadsE FAlstL FFEAE a9E 545
A = Eet Aol HW(bias)7t A o U2 EA HE Stk BFA Perotti
(2011)= o=t 7|Hia= QIgh HiFo] A ekl 443t vf Qlth. &3t o] =gt
HOIE £0]7] Yolo] Ramey (2011) ¥ Auerbach and Gorodnichenko (2012a,
b)= AHlol(survey) HoJE|E o]&sto] FIZtoA dl&ste FRAE HFES 7]
A5 Hgol| ZAA HHEAES] aNE S

9] A Tt 7Sk miF BRAE T AHo] HlolEl7t o]& 7
d ATz F50] Hoj QA gtk w2 AFolA= L Hijte g k9] 714
PA|9x(leading indicator)E ARE3Itt. o] St WIS Corsetti et al (2012)°014]
AH8E O R Corsetti er al (2012)0141% ol2fgt APA|4E VAR EF}s
= A% AEAE 349 AEIolA e E RF HIE S U2 B
ULt o] AL EY 47| EoiE ARt ARGl 4H(A B A

GDP, ZAI5A)7F 2 EH, W0l £A= APR|S: - JRAE - GDP - A|$
|

o




10 ofAPY=eIT RHOA H1S

(2004) @ Ramey (2011) S04 AFRE ¥palo& VARO| Z3le Weg &2
E0l= Bl 40l E}Ok‘i Haof| vRlE 9F= ot = 5 A FE= AT
2] A= 42 A0, ol AFHHLS tjAro R 3 VARZHA 9
2| AAGEE AlAeIHh Y E]E < ‘iﬁ‘ﬂ =7IEA7E 1d 2912 A= avs
B9 o ok Aol Sk EF 2y FHE fste] AgFAlinear

trend)= E3s5IALES)

2. 0[5

2 HoA= VARS| F7g0 ARE-H HlolEE A9t HolH& 200049 1+71%
E] 20164 4&7|71A]9] 7] dlo[elE AME3Itt £ A-tollA] AREE 8 W
% Ul FEAE 5 FEEAL] F$ 200097 FAHoz st H7| AR}
aFct waEbA B Aol A= 20004 o] F HlojElE ARgelr|= A7gstart. E3t
AHIHSO] L3S QI ARERE THAITFRAY] S, 20169 o] AHFES]
ERAAZ 2244 oA dlojelet U AAGRA AT A9 EAF B4 & A
o] 2016¥ 4%7|71A9] HlolElE AMESl7]E SFYLY.

Z|ERFo A FRRZ, GDP, RAIGY U APAG7 1gHS2 ARgo] &

Glom, ASHIE, AW AvHsT} Zelold MR AGET FRAS,

4) AIC7I1EE 45 AAISHAH.

5) VARS) 415l R 92 =07} 0, & G2 Sims er al (19901 20f ek rﬂ]‘ﬂ“‘ﬂ—?
ol§5to] BHS AU Sims er al (1990 VARS] Z4o] [(1)Elo]eo] e
OI83E A%ols FANEEAC Bolk T4 Goul, B4 HFORE A Hept o F 4
b =l vl glek. Eah tjRR] AYAE VAREHS U4 ARk QIch(fEA o
Ramay (2011)) E3F £319] 23 AFFATL T4 e 0g} 2% FAFS ZGT 2
FoIAE ApslA et

_4



GDP& =230l A] List 44 GDP ARAES ARSIt ARA&E2 4
]9} JBE 7O 26,;__% é.,]o]—oﬂ omnj, & HoA= o]HAEE ZFHA|
%,lﬂ et AR B 54 & o], AAA Ast H &3} BA 9 7]E

ZA YY) Fho R X*«lﬂoi Ao A7 o5 o] A YTho B
€ A tolEe SAAESAY HolEE ARkt SR ARSE 4
F2&, GDP, ZAFYL 15 1919 AdgH o= walsto] ARgslon 1919
SRS Qlof 1541 ol QIS ARSIl 2AISYS] 9 GDP HEHelEE °]
Solo] AZFHoZ HIksIAT) o|HIE Mp1AdL Blanchard and Perotti
(2002) SollA g2 A& Ht XA AFTE Hie} o] FIZkoA] dliY
(anticipation)sh= H|# AFAES] FFS SAl(control)st?] f1sf B71 A FA4
£ 1AL 3ot 2P A FF6kqlth. APA 4= OECDOA AlFEw=
F=19] APAE ARSI ESH A R0l A3 HolH(AEESE, A%
HIZkaH] 2 2AY)E X-12 ARIMAE °83te] 23 AR24e AAISHIH.
AEERE, A%E AHHSE 5A vlolAz2olE SRAH|A0NA A5l
HAEFRAE AHESte] gttt THAIEFRARE Y] tiRA Rl ZHA A
ZAtolH ZAFE A5 9 AH[Ho]EE EestaL Qlo] & Ao et 941
ASRE FEIPIAE 252 7|F0E SEYZ eglo, f3EHE AHE
Z} Skl E ARESHITE S E fisto] B4 OECDONA AL
5= THIASCHAAR) /7L 114*1 TS ol&olgitt. AR AHlE 7}
294 1%01% 71%02 4TF(40A] UITE, 40~49, 50~59, GOAl oK) oZ 9]
om A LEEAE 4H|Y o] FEIHAHIE ARSI EST FAAE AW
—’T—_ GDP HEH|oEE o]-slo] A&AH|Z WISt upA|eo R AHl= 7H
TYHRAY] HE LHAEZMHAHAE A EFote] /dot3irtd

6) AREAG7|olge Aol Eefstol: 23k o] it

7) 7S FERARE 459] BRSO E (repeated cross-section data)@A] 1 AfAC] 474
SHA] oHZ2 RAMAGS thAFCRE v 7]t AAdske) ARkAQl sidAtgmeke 11 Jdo] tEnt
L A orgErh

8) o= GDPY RIZkAnH|9] A3} At



12 oA=L XA A1

(23 1] 2UZtAH|O| MAST|HH| 5712 GDPY AH| vs 7HAISEZEAL

O—

T T T
2000q1 2005q1 2010q1 201591

44 GDPY 7PA4HIS) AEE7Ihe] 37188 Lishipd, Hde FASYRAE olgsio
25 Avle] AEE7I0N] Z718S Uehl, YA2 HAE WSS Uehiy, X&L 272
e,

Consumption, GDP ~ ——=—=—- Consumption, survey ‘

npxjeto 2 Anderson er al. (2016)°14 AFEH AR, & AFolA= 7HEFR

AZE AA 49 EAS AYIL l=7PE S8 5HA 2R8Stt) [T1' 112 GDPOll
AAE 7HAH9] AdE7|HH]| S7He 7HAEFRAIA 48 AA7 Bt
2H|9] AE57|H] 572 YERHaL Utk GDPY| 7HAIAH|9} 7HA 5 F2A
A 55 A2H|9] F7Hg0] H| A Bt FAYS Ho|Al Qlof, THAEEFRAR
AH[HolE 7} A 4|9 HEALS A Ao g HRIt, EZF 7HA & FAH] oA
T9E 4Het GDPAY] 7HA|AH|7H] *J%Et 0.97°19, F AlAE] dE7]
tH] S7HES] A= 0.7022 =4 UEH ol 7HAISTFRARE o8t &
A7t wId AAE TR g2 2AE A4S & Uk
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1. 7|223 EMAN (Baseline results)

[0 2] RXE SH00| et S4¢S

oot
+

Real gov't spending Real GDP Real tax receipts

10 15 20 0 5 10 s 20

o
(3]
=)
=
N
(=1
(=1
(3]

Z: AEAZ | ﬁfl.d_z} Z71ol it SRS ESt 90%2] AF TR Mo S 1E9
A U 22 29 19 Z23E, F 14 &2 17 29 23E vEid. Y& HAE HsE
FASHL 21013% X&L2 27]E YEHd. Real govt spending HHA|Z, Real GDP= A%
GDP, Real tax receiptst AAZAFAS e,

(™ 2, 313 [OF 4l #4841 418242 208 HoiFal 3. 342 Al
AAEY] 1 BEUA S7I= FoHULH, 90%S] AFF7to] e BAIE 9
th10 (2% 2, 313 [2H 4]9] A 9 &2 1SR 3HsE AR R Y
19 2ol F WA &2 W0 APA S ZATt BE(RF 2)9] 2o
o [3¥™ 219 AeA Yeh: JRAIEe] $7ke GDPE 3717+ a3E
HPom iz 1~ 1.59 Afelo] GDPE] 57171 HdiA|of] E3l= 252 & o A

_4

10) 418712 FEAE (bootstrap)HOZ AAIE YoM 500389 ¥HE-S AAISHAT]




14 o= XA X1

o=

o CIF T SAYE BB 248 8 g0t AL B a8
o= gojel %3t &S B olst F3k= 7Y71(2019), WelE-olA7
(2017), o d=+-31E%(2017)9] 23t Aohe BG5S Holal 3lo], 40| vl
4 % AEEgee ehia Ik B ABASE T AHE H5T B4
HolEd Q.
(12 3] ERXE S0 st ASE/E AH|Q| S
~ |\a P P N e "‘ s
[ n 0 ‘H\,/ H v

>~l

FARAE 1 Z2HAL —7}01] gt ASEE %74‘?}%%}T9Jr 90%2] A= E/\lﬁ SURAL
e

2 89 A H1A &2 23 19 2HE, F HA £2 19 29 238 Y. Y52 FHAl
E ¥3lE 3A5kY ,J\OU% X&L 2712 e, qumtlleol 7P 92 A5 ASE UE
W™ 5th quintileo] 7P 2 A5 ASE L}E}‘ﬂ:‘.
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Heterogeneous Responses of Consumption to
Government Spending Shocks in Korea

Kim, Wongi*

Abstract

This study analyzes the heterogeneous effects of government spending(government con-
sumption and investment) on private consumption by income level and age level using the
vector autoregressive model and Korean data since 2000. The empirical results reveal that

1) the effect of an increase in government spending on consumption shows a huge hetero-
geneity by income level and age level, 2) consumption for low income level increases in re-
sponse to an increase in government spending, 3) consumption for young increases in re-
sponse to an increase in government spending. Because government spending have different
effects on consumption by income level and age level, it is necessary to establish a policy con-
sidering these disparate responses in order to improve the economic stimulating effect of

government spending,

O Keywords: Government spending, heterogeneous consumption, consumption by

age, consumption by income, vector autoregressive model

* Assistant professor, Department of Economics, Chonnam National University, E-mail: wgkim@jnu.ac.kr
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7|5 Hstol] mhE AN T8l Aol 28 FE AFFEE FASKL 451
A AAAES] AHolot MY 5= olEd ez AvlshaL S-EuEte] AdAd Hs)
Folet A w3 A Y AeE dHE.

Ate] gejet Hele shegorl Zpol7} Qlof =3t drgst= 2ol 4
Al gt} EQE AR9] ®iglel| met U] AE S89HA A4stal Ao
gt g Aol dist 7|7 S7FerAl Alde] SRt ¥

LRHH O 2 A2 GH 52 AdTge] High Ee AU ALz 19k
ojut Aite] HsE L3ttt ool AdS HFstA FYVstal o, E AT
A= 200449 3 114 AEE At A QHwe] 71EH, 2 SHoE At
gojet H9IE [ 113 2ol Aot

A2 SRS AR - AA - A =7t HBlE FAY € <+ e
QAT AR FEAT AL HE, &, 2F AE T, AL,
o, eh, 9=, 7k, 9, AR, "AFS 2L el olofl &8k
of TS AHE T ARJAE S - FL - W SAL(FE B A
IS I3 TO= QIS F7F B AYARATA| AHAY] HiA7E BT
Aite] msjaet e o 9 wejof Rt ME o wE AW, WAEA|
& E o] g EER o] wE uAdR] 5o QIgh HsfE wilth

)

1) o= ZANEA AbsE S QAFA|A=(Office of Foreign Disaster Assistance)it $HA A4
ddjo]EfHo] A(EM-DAT)E +Fota U= At AFAE(CRED, Center for Research on
the Epidemiology of Disasters)= Aol tioto] th2a Zo] Folstqiet. A2 Argle] 7]&
22 9 A 7152 deiATls ARAEE AF, O ALY 9 B AR 979 EE
o] FES 4= gl AR YR AT 4= Sl HE Hold AR, ARRITHEAIA - g
ST IlE dovje T = d#9] ARAS TRt}

2) Ex o]¢t T2 Tofjo] Fole AL 2A o] A E Hoto] P asiotal 1gst
= Yz gt
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|

AT MO M=

(£ 1] M=ol Folet Mol Mt H 2| T2,

g 8
g 9 =H19] A AA - A} =710 fElE FAY & 4 J= A
HE, =, 3% 43, 5%, oY, 4, s, 94, Ve, = XW i
RIS | AF, 25 ch, 24K, S8, 29049404 5 Aaezedel
2235, 1 5] oo] Eahe AARAOR <Isjo] WasH: A
o) -3 5 BEANGS L AYIE 2D I B
QA 502 dstel 7k B AMANGA A9 A7t Bag o
ey | B EE AW TS o 5 03§22 5 P10
== AA Q] why], Aol ofur U Hjof dst HE o E AEY =
TtEAGgoad, o e 7SI Y] Sk, AHA] A 9 T
of It EEW, o IE m|NHA] Fo=2 QI3 1o
AR A D bu SR, viEoR Feo g 2y
H 2] XA RH Ojsitat H|S: 2008~20174
(. ST, %)
T=12008| 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015|2016 | 2017 | W
_ o | 61.706|271337|185.353| 506.994| 36.675|153.358(138.655| 1232|37.129101,592149.403
<
T 012 853 @24 664 65| 019 90| 68| (24| 42| 429
s 3868| 13,603| 67,987 46,101| 19.422| 11,000| 31,611|13,226| 19335 83| 22,624
Sloenl @3] 055 60| 19| ©o| 180 49| ©35 00 65
- o 25642| 7215| 287 0 43 o| 339 8500| 05| 4272
Sl 00| @1 el 00| 00 ©o 0o ol @9l 03] a2
iz | L1184 7489 179 o| 25491| 904 92| 3952 0 0| 3929
°el an| @4l 0o 0o @3 03 o0v 22| 00| 00 @D
ey 011 0/176.888|209.783|957.850|  1639| 5.159] 13.615[221.886 01158773
< (1.3) 0.0 @0.4| @75 022 1.0 9| 42.1)| (74.4) 0.0 455)
- 0 0 0 0 0 0 0 ol 11,401| 85022| 9642
S 00| 00| 0] 00 ©0] 00 00 00 G8)| (6454 @8
S| | 67,669|318,071|437,622| 763,165 1039438 | 166,944 175,517 | 32,364 [298,341| 187,302 348,643
F Bo()E WA g Ee ww

PAREE,

RENEE

(2018) "HSjAR,E HFFo R AR} A
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FEluete] AdAE mjsf FolE BT A, off LASte] Awk
9, 19884 o] FE 2017d7kA]9] 71kt & 7P 2 AdAd HaE U2 dlle
2002011, BlE FAF 59 FFOR 72 9,8914UYY H|HS 7|55t &
717+ St ugv} ArAE mfle 497791 o],

AN fEE wsjde AwE, 2T 109(2008~201719) S ES]

1,587¢] 30011}%% A Bt wf A 45.5%F AASte] 7P 2 w9
ok AAAER] Ao2 et BlE- 292 Q19 wjsio] HE2 A %
o WSO 88.4%2 A FEIURIA = EE- 59 o U ST M
2 WiE Fdshs AdAdela A FHe] =8ttt

S, Ao g QIgt Wsf & ok, 4k, T2 5 TEAA 1o 27 k=
ABAA A (E-57 1 Z)7E AER =0l 5 A BeE 5ol wEt =Hof
AMGHlE TPt Bt whEkA A w5 2@l o AR, ARrAlE w5
52 o= gt

=7 T APGAAA, 223 T RIRFEA] SoflA ol A, ARALE T3] 5o
oisto] Zlgshe WAk 2RIt 2RI, AR O R T 4= Qi o],
AFFREA] ZIRI%E ARFALEl disiis At deg S50l AE5HA] =t

ol
o, ﬂllﬂl o,

[E 3] XHARHE Do X[ M=

78 e 1 &
IR L=+
e ) 2]
EFX|H oAl =
JAFEHHTA) A=)

ZENY | ATRYR W) 27AT §4 ¥ T2 7 5 -

=) 24 BR

O
A WAAR018), AR Holrwl 2] AT A AT ARAY S A, = ot
oz Az A4

Adus) 2 GAE SolA 84 5 IHEAES A art SR 47 71kt

3) A Mol 20184 71 BAFAC R ke Zlolct.
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o 2 A AE AU oJulo] AHAZL ofjold thi Afvto] WAt 5
gebe 2P Aol T AR A BA H4 S Ao o v
b EE Aol AAFo R 2ass APALFAT ATHAREL A9
wet Aol AFE FHOE HET 4 Uk olo] £ ATolAE Adus) A
A FoA AdAAFT B4AREe] TP BIS Avnop)

2 ZdasiRo]A L 108(2008~20174) =9t 7HF & ndjHeS 7|ERW
201293} LA8c} 20129 AdmsilS 1% 3949¢o], AHA|YFoez

4,799% 7.8009FH0] A F= et

[E 4] RIS T8 S8 2008~20174
(291 e, %)
T= | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | "

=H| | 4376 | 24,692 |110,844| 87,461 |323,369| 5,799 |12,583 | 386 |32,293 | 34,848 | 63,665

K|9fH|| 1.875 | 10,582 | 44,978 | 35,777 |156,609| 3,093 | 8,350 | 444 |16,830 | 16,340 | 29.488

Al | 6,251 | 35,274 [155,822(123,238|479,978| 8,892 | 20,933 | 830 |49,123|51,188] 93,153

F 2EO)E WA o vEe T
AR PAHWAR2018), AR HiFoR A% 2

23 ISR o Asle B, 7, &%, S, 9, siE, o, AA

FHoIL, ML FEEA E3), 24, 47h-FHolct. F, 24,
o 3t

= :TIE
A7h-gge] 2fAR ohiet AIRIAE BLeR g J1Ig 4 ik B4l

AU 7Fs3itt
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SR 9 5 ARV AT FHo] Aok HlF-S 20149 68.5%
oA 20184 80.1%= 11.6%p 27151t =7} Aayst 2o % 2u|g 2| Y3t
H]ZF-2 20144 55.7%C1A4 2018 49.5%Z 6.2%p RoFRI, AHH|Z 2| Ysk=
H|Z0] 20144 12.8%C14 2018 30.6%E 17.8%p =oHATh. vhd, 7R/ B2
Hol= 152 201449 31.5%001A4 2018 19.9%2 11.6%p A4

I
I

(£ 5] S+oiEdz HY o1 2014~2018H

= 2014 2015 2016 2017 2018 Bt
- 12,604 11,631 12,391 15,812 14,565 13,401
(55.7) (55.7) (55.0) (52.5) (49.5) (53.2)
2.822 2,667 4,216 8,841 8,983 5,506
5 | XIdH|

(12.8) (12.8) (18.7) (29.3) (30.6) (21.8)
15,426 14,298 16,607 24,653 23,548 18,906
(68.5) (68.5) (73.7) (81.8) (80.1) (75.0)
7,668 6,587 5916 5,476 5,853 6,300

7t Xt
(31.5) (31.5) (26.3) (18.2) (19.9) (25.0)
%] 23,094 20,885 22,523 30.129 29,401 25,206

= we(O)r 9 o viEe we
AR BPAAR WEARE vl A7t 2

SHE, ARG Aol ofZo] oA, 4 FEe] AAMIOE Aol g
7gAE0] Fehg A S A9, WHREA BEF 43S Aol 8 /s
o] giet. olof thulsle] FARHL whY ol A YshE ARFS B

AFEAH S E TR A222) 2 EHEAFHE AHS 55 AR F5
HEH, A20%) 94 :

TFAXCRE AuEH, NEAAE A TP o= FEstolof Sk Holg AF
S Y] GFE A7Isl] flste] AEFANRIAILE AEY Aloks AAgt oyl
AFAAES AT wSti o] HAPF 4lsto] = - 9] RS D ] &35
S(HFFAEY - AEEF 7)) 200% ool disiAt AR S AT 4= A
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(23 1] E4sieslol g 7

—

2 b EANAZNE 2 HA i
R BRI, SUREET ste oo 21
ASHS =1

s ASIA A, Foog SARAZE Hke) =one SR

YHEAR} A B I=} EAHH
@A 19) (ARIARRE YR 2 (2542 200% O|LH)

A PHLAF(2018), 20189 STEBARY 2YAL 2 viFoe Ity HA] 24
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AR A AdAE w3 590 At eg, s O A= A

AetAido] mhe el Fgshe e 1980d &, vl FHOE Uzt
220 HYYAt 33 2 Z}ﬁﬂr@} Pt xﬂbu—.z. ik

r&‘
rx
i
flo
)
2
ol
=)
fr
ko
o
|

—4 e Fg5ks A+7F FE olFaL Ut

AR FS 2g5to] Aty S5t A= FEZ O Z Cavallo et al.(2010),
Mendelsohn and Saher(2011), Muranae and Elsner(2012), Liu(2012) 5°I
At Cavallo et al.(2010) 197095 2008W71A] 2F 2,000709] AHAAE =
3 A= E pst] FUYSAIAL, A 5, WA, AMIA R S| AFHAE
Uetd= Log-Log IARBS 75013t o] 23] 20109 1€ WAt ofo]
El(Haiti) AR 9] A W<, QI ¥, AVIAF B 5= Hdsto] msfjdS
4% A3}, 20099 USD 712 809 22i(eF 8% W= 4=t Muranae
and Elsner(2012)= 152 tlAC.2 1900t 20009 Hi7H419] 312|A191 o
sl B AR E HiE o 7 EQ3]AEA(quantile regression analysis)= A
Stinh. 1 A%, F5 1 m/sec vt 5%2] msjdio] F7ek= A0 & Yo,
ol gt &3 msjA o] WA= 20114d0] AAH FHZAR] Irene o LAt sh
A v A &3] =T 4= A3Ath Mendelsohn and Saher(2011)2 Z AlA|
el Azt QI A5 A 1Pl 7Y ASEARGESTTE, 712 9 Y
o= JARGS #5351, 7| EFY USBA AFE R JITAEE A8

4) AR w290l Thet HPAT PR olFAQ015)] HARIOR=E “He) T3} 27
9l 9 A4 Az s $8skel A4

5) FEREAE B40E, ANLY 5 FIYARR] BYRE AP T AT 9 7Y
§ St ARYE 43 AU St ool AEAL o} o139 Hamuselok SPASE
@)7o] FEslo] AT Hazuss vIFAH M¥sP BPoke 55, 129, AHOE A A
A A4S BT A HejE ETHET] AR 2EGelold,
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&l 21009 AlR9 7+ =719] Apdwsidle A5t Liu(2012)= wl=9]
19939RE 20099714 9] &% wejAz} 53t B 49 &% 59 234
He 1909 &5, QIF, 71E g Bk 53} 22 AN AAIY Heg 1A4d
o8& #5513t ol AP o= FA5INL, 10%2] 45 &%
o] Z7IE W, WY 1.7% S7Iok= ACo=E UET.

ole} T2 MPATES v AAAG wofH 4 A I AEFL] &H-go] 7}
S¢S ERIT 4= Ay, BY 150 Fag TEHS} S ES AXT &
o

AJTt ohet Cavallo et al.(2010), Mendelsohn and Saher(2011), Liu(2012)=
o]

it

(¢]

rlr
N
o
ko
ofl
filo
e
(o)

ol
=
=)
&
>,
o
10
i=)
%
12
filo
A
o
ot
ox
)
>
10
=)
N
N
%0
lo
L
9
i1

= AEEH, £} EESS FH0R IR FS o]ddte] AdA o] wE v

izt 71y F el SARENS o] 8o Aol AR Hef Hshi

2781900k o] 5 AT ] AR AR 29 HYATAY A B4 A2
o

U Lee et al.(2017)2 SHE+9] 1674 A]

K1
¢

)
1o
£
i
o,
o
o,
il
rd
f(rt
=
N
To
(&

6) Selttete] A9 AdwY LS 5 2719 k. FAHORE T s5e Aes
SJPTee], BYo] 5 FHOE o 7H] RAMPHES FAste] AR Aguiefoy
2 dzstelt AdRge AEstn ot obde uRe] HazusHd 83 Bl o]z




AXAAT=(GDP —) 574]7‘4 o]rer}ﬁ o= 74-A8s
7Fset AdANE Hsdle] Hdigks F7gotalAt git. o, it —Zr%ﬂﬁ}% o]
e 7IFHskEE E2HAS dEste] % 24 kst 2ok ARl bt
o Aoz 7|9d ¢ e FEe 7] A

IEA AR e I S AT A Aot Bt AgATE A
HEH, 72402 At ee2 FEuEte] A AdeAA d3 2AE W

of Zgt=Eo] AdAds FBAY 52 STHLE =97t oIFOAAL AHHBF
2019). 27]al F=siEdol disiA= At XﬂEQH A A, 7HdEe]
Azt ddol diek aEF A WRtel digk =97t FE oIFAL ATHHDZ,
2011; AFF-E8A, 2014). o] S 85 4 o°ﬂ et A= e
S 5(2017)°] Sltt. olet o] AR e FesiEde Het AA+= 3%
3 A, Axet 7IIE 5 A= EAET ST S TH2E THRAL glom,

o] F Ao W =7t B APGAAGA|S] AR, 7|5l whE A4l
37t 7k 50l "iet =2= dFsi.

A AFoM AR w40l IsHA B-&5 L Biget ANE =&t
AS= gold SR FZ Bl 7IFHete] FFo T fEuEe X}OVHL* ]3]
dof HdigtE Fgstal, 1] whE Aldus) A Y HH AL E FAT =N
A g2 5 A o] ot F8EH AAEE mEokalAt ok

o
K
.l

i
<
I
=2
_a
033
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515}
AT FSARHS FHOE T ) AU VA A48E FAGT
BRoz s 1A

15k 744 0] WEHE Teistel o] WA hs et Aol
o sJejele] Hrhgke + 12 9Istel 9PH AWAT FEOIA QAF Lee
et al2017)9] 2L BEHI, FSHAA7 At ALAAAR(GDP 5)
o} BAHo] FAR ATARZ 5 A A E3tel SeteiolA W s A
Ak sjsele] Hejghe Fgact.

>
]
)

o

Lee et al2017)2 79| 2714 MAS 167 A =2 A4st7, 599} HEo
2 Qg Walrh 2 Seluere] Ao S AYAT AE ATE w09

7) olml2(2015), Lee et al2017)9] g % Ao Wajo) 24 @ 4L 91 s
B 7% W, 2 34 2% 5 Fuske] Agstar
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22017 gle] ARy ] M | Atk S4E FRsstct

Lee et al.(2017)2 At3)7
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ofx
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A5 EE A Aol wek At
o Zol7} g AOR clAst, Lefat
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1
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=

Zol7} w8 el olwak Je mAA AU AR SRl Absi Rkt
olof] A AAA Q910F 1919 A AEAAT PAAPEE Bea Astelt
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AT WS FE3] AT 4
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o S5 RIS AYYRE AYH YR AL AR R
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Sh, Sefutelol A WSk el hRRel 59, BlE, F4ol AT

E42 TeRS o, oleldt el i HoPE ol A0 EARE
T 4 Giek. o] HYATF BN TS 491G UuE WSE EAIBE, 7]
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s (812 o
Ehala XfARH izt misH ATd AAZ G w3l
S| ZH| 1019 XSS (+ = -) | =8 AE AGUSB4

= NERRE (+ B2 -) | IA+A9I9:2)+ ksl A
xigrxRel SHISTE (+) W57 ) SHHH )
=Alsi20! 22401 o1 (1) AHEA o 2R A5 ()
Bae | SRS A O | i g o

o A LA (+) W7 Wl 71gEsaolA 7isd d
J1529! 20 7m)
o 5 () Wt & 2w

A+=: Lee Miyeon, Hong Jongho, Kim Kwang Yul(2017), Estimating Damage Costs from
Natural Disasters in Korea, Natural Hazards Review Vol.8, No.4.

167} A58 thoR oM AR %41“‘?'1—/1\—9} =gusg x;aé}o% A

ol 2
g, 49 JTli P AUAA 2 —°r ﬂ%%‘i“igi ArE 4T o o]2Atd
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r

BAZ opla & 9] o] WSS 21 Mesllh 218 Fie 59 WEY)
JzEAe WilHoR obgE wag ol By 240 2 Fal} gl Aow

btk 293 167) A% sdejoleo] that 4714 4 ofRE Wooldridge
A%< 53 BB Wooldrige 242, pgtol 0,055t AN 5% Hol55
oA 13 A7) EA5HA] SHethe ARMES 712k 4 glo] A)io] &
AeHA) ek Aoz sRlsglh
B 7] 20%st & J|ISSAEN 2t
lesAE
s
B Z|CHEk O M= HEU(n)
In_KHARt = I|GHH 0.00 21.86 15.56 -2.1 192
In_121E X|GLHSALt 9.26 10.74 9.82 0.3 192
In_SHH% 4.69 8.45 6.87 -0.1 192
In_=5+5H HY 4.56 7.16 5.74 -0.0 192
In_X|LHESO XY oAt 9.44 13.29 11.41 0.1 192
In_THEAEE 2.97 4.57 3.81 -0.1 192
In_ Z|CH A= 3.99 6.77 5.11 0.1 192
In_ =2 6.22 7.63 6.94 -0.2 192

A= Lee Miyeon, Hong Jongho, Kim Kwang Yul(2017), Estimating Damage Costs from
Natural Disasters in Korea, Natural/ Hazards Review Vol.8, No.4.

rie
re

TolA= STATA 11.0& AR&3te] 1671 Al miidH|olEof diet At
ohE, old A 1%, BE KPS FYOIAT. LA REFNAN 1R

QA AAEA LI} EAFL 1 gho] A\utet LY=o 9

=
ox
1]

i)
H
oft
1o
o
o

T 7bgsted, ojeh ESle] ARt 1AM RYE 2otk 19l HEAR B
Yo AGEHAIE DYE gol ohfet ARkl Bl ufet BEHe Aoz 7}
Hotol QAo A\ 159 ST gho] A Phrh. BERY BIE 4o
of B4 BEAOR ZATUTH: B3 A7H9] E4o] HEHOR EATCH: 1
Yo Frato] FYsisict
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=4
Hef AEAAAITE EAISHAL, 429 gro] AgER AgEo] glor ARMER
=] o= Aot 18l o] RAVIER Y T FEAN KLY F A 7
For oI, Aol HisiMs FEAHE 7Skl Al diside 1A
BIE 7P 29, d8al A3 ARE BF gEafE MR ct.

yo=
H
ofl
o

% 7714 Gelo] BES F45A 7 2P EYuS FYASES v
o ego] BE BHOIA 1% HI5E SolH folnlshA] AN sshele] o
2 U Ao Uitk LE BolA Foud A4S HolFAE 294
o 9 A g5 AGARE, AR Aol B4 wao] vl I
H B30 2AAGE 2E Ao AL v, 19g AL BE
weol folulet A4S 24 EHc myo] AYBL 35% ~ 53%2 24K
on| oA IERY F A|g0] EHL ABHOR sk AEHS 1A
351 BYo] 4 B APAL Holxg

sk, of® LHS MeT Zelvto] halAl sHaut Aol Wasth (A=A

I ARFEA ] diet A avtel SEayt RS g4t 23 patol 0.05HT 7
SEaNE Fgoks Ao| o Asitt. ojrf FEayt 2P e WY A5l
dastd|, 4583 2954 eyt B2 Yol gle Ao SRIEIAT
ARIEA SEad 299 7
| "asitt. J2|31 o] AR RPAE AT HYBT, pgto] 0.05ET
7 ZEEY} Kol Pavt RH Hget A0 Y.

2] dE, A5G AIEA diet 7] dddd 1Ea FgA e
T 5= et o|HLAMYREEGNM AGELS &E, ARSI 1A

1

71 BB 292 AT W 24 A3t 71y e mgow Adsier

(¢]
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T 8] XA Dol = 2
YLK E DS 0| YA LD
=g 1y ek s | @s sz | =
@ | Wz | @ | wy | B | =B | =El
101t
X|CILHE AAL -0.662 0.050 -0.906 -0.852 0.325 0.217 -0.964
N PSIN L 3348 | -1.713" | -0.107 | -1.341 | -0.255 | -1.520 | -0.616
SHHIEL 2597 | 0.150 1.041° | 0332 | 1.780 | 0.049 | 0.739
2E4H HY | 1617 1.388 0.137 1.041 6.388 1.636 | 0.494
NI~ N |
ot -0.259 | -0264 | -0328 | -0343 | -0.279 | -0.262 | -0.343
o EF|CH 24| 2074 0.829 19847 | 15547 1013 | 0971 1.934™
A U 3.8927| 43547 41197| 41427 47027| 4.4917 4127
A5t -38.500 |-18.491" |-24.316" |-17.870"|-69.023 |-22.176" |-21.809
Adjusted R2 0.35 0.43 0.44 0.45 0.40 0.53 0.36

* p<0.1, ** p<0.05, ** p<0.01
% oA EEY) WYY Aojn AZHEY BE TS BYoln, FEIS G5
shg, AERS 143 RE0lL IE Ik F 54 B B2 H4E 29

A= Lee Miyeon, Hong Jongho, Kim Kwang Yul(2017), Estimating Damage Costs from

Natural Disasters in Korea, Natural Hazards Review Vol.8, No.4.

[E 9] SIRATH AN Zut
saa %%(Xlo—”!); "E'Q.:-I(M?_}); 0|¢ _
13 s 13 s 13 s
1015 XIS | -0.662 | -0.906 0.050 | -0.852 0325 | -0.964
MEAEE 3.348 | -0.107 -1.713 -1.341 -0.255 -0.616
SR 2.597 1.041 0.150 0.332 1.780 0.739
=540 HA -1.617 0.137 1.388 1.041 6.388 0.494
PN SN [T -0.259 | -0.328 -0.264 | -0.343 -0.279 -0.343
o 2 2 2.074 1.984 0.829 1.554 1.013 1.934
A d=E 3.892 4.119 4354 4.142 4.702 4.127
Ho: difference in coefficients not systematic
SAH chi2(7) =3.59 chi2(7) =122 chi2(7) = 2.06
Prob)chi2 = 0.825 | Probychi2 = 0.9904 | Probychi2 = 1.000
Ho: difference in coefficients not systematic
AEDH chi2(7) =395 chi2(7) = 16.14 chi2(7) = 242
Lidd &5 Probychi2 = 0.785 | Probychi2 = 0.024 | Probychi2 = 0.933
AQELS IE ANZHEARS 14 L% gE

A& Lee Miyeon, Hong Jongho, Kim Kwang Yul(2017), Estimating Damage Costs from

Natural Disasters in Korea, Natural Hazards Review Vol.8, No.4.
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An Analysis of Financial Cost for Natural Disaster
Damage Support in Considering Climate Change: Focusing
on Disaster Relief Fund and Storm & Flood Insurance

Lee, Miyeon*

Abstract

This study estimated the maximum value of future natural disaster damages considering the
effect of climate change and analyzed the financial cost for natural disaster damage support
for house and greenhouses. The maximum amount of natural disaster damages that can be
occurred in the future in consideration of climate change is estimated at KRW 11.5 trillion
annually. This is 1.4 times more than the national record of natural disaster damage, which is
KRW 8 trillion(2002). The financial cost for disaster damage support in the event of the
above estimated damage is total KRW 857.3 billion, including KRW 833.5 billion of disaster
relief fund and KRW 23.8 billion of storm & flood insurance. This is about 25 times more
than the Ministry of the Interior and Safety’s recent annual average budget of KRW 34 billion
for disaster support. As such, this study confirmed that the natural disaster damages could in-
crease considerably according to the climate change, and the financial cost for disaster relief
fund and such could increase rapidly. These results indicate that natural disaster-related fields
have specificities that are difficult to predict, but with a reasonable set of assumptions, the
range of estimation must continue to expand. In particular, it is necessary to carefully analyze

the financial cost in relation to disaster damage support, which has a great public interest.

0 Keywords: natural disastet, climate change, disaster relief fund, storm & flood in-

surance, financial cost

* Estimation and Tax Analyst, Administrative Cost Estimation Division(National Assembly Budget Office)
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Inveff;, = ay+a, PERIODdum;, + a,SIZE;, + a3 LEV;, + a,CFO;,
+oa; TAN;; + agGRWH a; TA+ g FOR,, + IND+ ¢,

(1) ) @)
HH INVEFF1 INVEFF2 INVEFF3
A=t t-value A=tk t-value A==k t-value
Intercept | 48.7089 3.01%* 45.0769 2.96™* 17.0041 3.49%*
PERIOD 1.6887 1.37 1.5354 1.33 0.6893 1.86*
SIZE -0.5525 -0.90 -0.4860 -0.84 -0.2404 -1.30
LEV -22.9442  -5.63** -21.0653  -5.49™* -2.8444  -2.32**
CFO -60.5894  -3.75*%* | -57.3809  -3.77*** -5.8624 -1.20
TAN -21.0898  -3.36™** -18.8398  -3.20™* -9.6594  -5.12%*
GRW 0.4114 0.05 0.5831 0.07 1.4172 0.55
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FOR 0.0652 0.97 0.0682 1.08 0.0083 0.41
IND include include include
F-value 12.62%* 13.46*** 25.66™**
Adj. R2 0.2517 0.2651 0.4166
N 1,486 1,486 1,486
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Z27= yetf 9ok Al ()92 Biddle, Hilary and Verdi(2009)2] 2 &0
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£/ W4 INVEFF2E SEHASE A% 235 Uehiar Qiok vupAEt A (5)0”‘
2 McNichols and Stubben(2008)2] Rgoz =43t EXH|ZSA
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LRt o= HIBRASAA =Y A 7|ZHEY =Y & 7]t EAE ST
A 2 7199 A9 =Y A 7z} =Y & 7|7ke] EAH|aEAd] §-oJ%t 2le) 7t

5) FAA2FS AT Rl 22 AuAY EES /12 AT F A A3t BB 71
Holglt A Ane A8 Yo/t ¢1e-S Aot /199 FATEH FYG
29 W54 2 PPAo] RU NEABA A 2L 7)Y B GEEREE- 2
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Inveff;,, = ayg+ o, PERIODdum;, + aySIZE;, + a3 LEV,, + a,CFO;,
+oy; TAN;, + agGRW+ a; TA+ g FOR,, + IND+ ¢,
Panel AQIRASMM = & EXt 37t 7|%)
e INVEFF1 INVEFF2 INVEFF3
A2k t-value A=k t-value A2k t-value
Intercept 31.4687 1.42 30.2098 1.44 24.5735 3.46**
PERIOD 3.9173 2.47** 3.1964 2.12%* 1.1496 227"
SIZE -0.1767 -0.21 -0.1476  -0.19 -0.5031 -1.87*
LEV -24.7249  -4.65™* | -23.5119 -4.65™* -5.1336  -3.02***
CFO -65.4371 -2.99%* | -64.1432 -3.09*** | -14.8443 -2.12**
TAN -4.4862 -0.54 -3.7297 -0.47 -8.5042  -3.17***
GRW 9.8367 0.90 9.9818 0.96 3.7508 1.07
TA -2.1082 -0.09 -1.1878 -0.05 -10.9776  -1.50
FOR -0.0459 -0.51 -0.0516 -0.61 -0.0058 -0.20
IND include include include
F-value 7 447 7.81%* 14.36*+*
Adj. R2 0.2727 0.2838 0.4375
N 740 740 740
Panel B(O|SHRASMHE = & £Xt HIS7} 7|2))
e INVEFF1 INVEFF2 INVEFF3
. A2k t-value A=k t-value A=k t-value
Intercept 66.2512 2.64%* 65.9229 2.81%** 14.0881 1.97**
PERIOD -1.0771 -0.56 -0.6715 -0.37 0.1667 0.30
SIZE -0.9160 -0.96 -1.0089 -1.13 -0.1507 -0.56
LEV -19.5803 -3.03*** | -17.1088 -2.84*** -0.1973 -0.11
CFO -54.8281 -2.18** -50.6758 -2.16** -0.5825 -0.08
TAN -38.6432  -3.92%* | -36.4804 -3.97** | -11.0409 -3.94***
GRW -10.1225 -0.75 -8.2868 -0.66 -0.4034 -0.11
TA -50.5610 -1.81* -55.3355  -2.13™* -10.9355 -1.38
FOR 0.1796 1.73* 0.1930 1.99** 0.0412 1.40
IND include include include
F-value 6.39%* 6.92%** 13.26™**
Adj. R2 0.2372 0.2547 0.4143
N 746 746 746
1) e ZA7E 1%, 5%, 10% ool foldS A
2) W] gk F9e= [ 219 Y
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Theory of Second Best and Tax system of non-recycled

Corporate Income

Park, Jongkook * Hong, Youngeun™ Kim, Soojin***
Abstract

In 2014, the government introduced tax system of non-recycled corporate income. If a cer-
tain amount of enterprise income does not return to investment, wage increase, and divi-
dend, tax is levied on corporation tax of 10%. There is a real difficulty for such large corpo-
rations' dividend, investment, and wage policy to be achieved for short-term tax avoidance.
If investment to avoid tax of non-recycled corporate income leads to inefficient investment,
this will result in social inefficiency due to policy. In order to verify this, this study attempted
to find out whether the companies subject to the tax system of non-recycled corporate in-
come are efficient investments or inefficient investments after the period. According to the
analysis, companies that increased investment after the introduction of the tax system of
non-recycled corporate income had a significant increase in investment inefficiency after the
introduction of the tax system. However, it was confirmed that there was no significant dif-
ference in investment inefficiency before and after the introduction of tax in the case of
companies that did not increase investment after the introduction of the tax system of
non-recycled corporate income. Tax system of non-recycled corporate income is not only a
failed policy that does not lead to increased employment, wages and investment in compa-
nies, but it also infers that the policy is socially inefficient because investment is inefficient.
Therefore, this study suggests that, the government does not take into account only frag-
mentary situations in implementing policies. In addition, the investment and mutual benefit
promotion tax, which is an extension of the tax system of non-recycled corporate income, is
being applied for a limited period of three years from 2018, and the results of this study will
also provide implications for the effectiveness of investment and mutual benefit promotion

tax.
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Investment inefficiency
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[E 10] AL2|2E M= & 275

(291: 919, %)
20188 | ALl 1 | Aee2 | AR 3 | Aljeed
M5} - 779 | 39929 | 36439 | 52456
GDP CHH| Ml=H|S 1.37 0.05 0.26 0.23 0.34
%ﬂ”ﬁa 1.48 0.06 0.25 0.19 0.34

1) 20189 FA&= AUE|Q A9 Ayt opd AAAE &5t
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B 11] ALEIRE MY HElgnt
(9 A9

ASE| ALRIRT | AURIR2 | ALRIR3 | ALRIR 4
124 6.5 27.5 17.6 34.9
229 8.8 36.8 239 47.0
=9 14.9 58.6 40.7 76.8
429 21.1 79.1 57.9 105.9
529 25.8 95.8 71.0 128.5
622 28.6 105.8 78.5 141.7
722 31.0 114.6 85.1 153.3
8= 32.5 122.4 89.5 162.2
929 35.4 132.5 97.5 176.0
1029 41.2 157.7 113.7 206.4

I 24.5 92.8 67.2 122.8

AQAQ] AR AREHE b MX]XHi}Q} A A2 Ly AmEd [#
1219} 2tk Aoz AoAeut At Aue]Q 4of|A HloY R A5}e} o
AABe] Aol Hl%slA S71siodrt. whE, Alue] Q. 13} AlUe]Q 30] A 4]
oz Azle] 8] oLl Aste] P Fekio] § A WYL B Qo)A
AHE3E A1) A myo] wEE oA Aste] A&Rd Ele 28 %%T
AE ARG F SHRE AR D VIEAE, 5490, ZaTdolAs 24 |
£, AH|AQOIME BEAL 9 AIQAE|A, 58 Y wmﬂww 71 et
ol QaLtae] AR} 71A|9] 4] FERO] EHOE QI3 ATjo|H HE AL}
ZoolA BLslA AgEe Txoltt &, AUl eds 48 Anel 71H%A
ot 4GA1E 7149 WalEo| thgo] wet vl U x| AEte} o x| AjE}e] Ab)A]
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[E 12] AL2IRE oHX] 2 H|O|HX] 1Hste] MRS HElgt
(9 A9

Asgof ALt 21 ALt 2 AlLt2|2 3 ALt 4

HIOILX] | OAX] | BIOIHX] | Of|A4X] | HIOIAX] | OfAX] | BIOIAX|| Of|LAX|

122 3.9 2.6 20.5 7.1 10.5 7.1 22.1 12.8
229 5.1 3.7 26.8 10.0 13.8 10.1 29.1 17.9
329 7.2 7.7 38.2 20.5 19.8 209 41.6 35.2
429 8.7 124 46.5 32.6 24.4 334 51.0 55.0
529 103 155 55.2 40.6 293 41.7 60.9 67.6
6= 11.2 17.4 60.4 454 31.9 46.7 66.4 75.3
729 12.2 18.8 65.5 49.0 34.7 50.4 72.1 81.2
824 1355 19.0 729 | 495 38.6 509 | 803 81.8
929 | 145 209 | 781 54.3 41.6 559 | 86.4 89.5
1029 | 180 23.2 974 | 603 516 | 621 | 1073 | 99.1
Fors 10.5 14.0 56.2 36.6 29.6 37.6 61.8 61.0
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A =T B AuE| oA 2004 4292 ol Al HlaA Ve Azka
I7F yettoH 729004 S 715 F 8 ~ 10290l = ThAl 4H] o
Hl&o] Fadhe BE5S HUth0

B d7=0lAE ouAAe ARtaTE &53 &8 o] ve= FEF%e 9,
& A7k AR AEo] UERdT ke 18 91(2008)2 U Ao Al
o] gfo] £5FHo] vjAE FFE VAAERS S S0k 1 A TEA|

rsh

i
i

T A 07 RS ASAA SRl oFdRRS WX A9k, SHFA]
2 AT AleE HIEAS] 3T 49, F240] v FitEls ATE B

AP7(2018)2 58 F7A19 AR 5aE F746=T, A i
oHA| Gk 7 Eols A9 RRAlE g714o] ofd HlFHog yehd v
AFE B 7S o R AR 538 409 A= - Ale

>

ol - A5 (2018)= A Al AU 9] Jde 24T 2 anREd

e Hle= SRS W, L5120 AlFEES 0.162% S7IHARE £55E-9]
oML 0.185%, AE10EINAE 0.172% Z7I5t0] A9 vlg =S Belsiirt.

(23 8] ALIZIRE A5 CiH| MSE H&E
(F1: %)

——AL}2I21 AL2|22 AUZIR3 —e—AlLf2IR4

20) Poterba (1991) Azt &H[AEH0] B 45 THoIA o Fe|ajojuz Azt A5 H]s)
M9l $AE dste o Hatet A&l AAISAL Sl
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B 13] ALf2|eE AS Y AH|KHRHHS

(1 %)
AlLE|21 ALfE[R2 | ALE|23 | ALER4
] A5 0.02 0.36 0.23 0.50
K|UA s Hakzg
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ot FEY AlEe ABIR oY AT Ale2 AstolEA F adrt A= o
ek o] Alue] R 4of] ml|A] S5t
Hhd, Aaqteledt nNEA] AR AUE R 20014 § 24 YERRH. ole
et Feto) Aadiols wiEAlTE 2 Aot QlowA, SRR AleE st

e AlEe V] Wl 75 & ok 2L FER2] PMIO
HiEA7E 472 10%, PM2.5= 0.3%= "% 27] o] 9] Aes W5
CEte NS S7PF A k.

AU 304 Al 72 780l B E7HdsE T Al el wet
FhE e gas A AFEIT ole Al 759 oliteieta: siEAl] 2717t
247+ 2.18, 2.60, 3.032.2 2 A& Ho|A] ¢7] wizo|tt. &L Aokt
Fiske, nARA L siEAes ARt FEer Feol vl v 27] miEe]
Ao Alee 2 Fo= VIAA A 28Fe E°0A g o, Aaiitlks, gt

skz, UARAS] AFEIE 7IHs ] oA

f

folr

[ 14] AU=QE i
(&9): ¥RhCOseq, &, %)
ALt 1 AlLtE|2 2 ALt 3 AlLtE|2 4

BtA MUY 0.6(0.1) 4.5(1.0) 3.1(0.7) 5.0(1.1)
ZAMSE MaE 11,660(1.2) | 44,456(4.4) | 16,976(1.7) | 42,471(4.2)
SMISLE N 40(0.02) 155(0.1) 60(0.03) 149(0.1)

OJMHEXI(PM10) MZ=F | 419(0.24) 1,523(0.88) 590(0.34) 1,480(0.85)
OJMEHX(PM2.5) Mz | 384(0.16) 1,446(2.03) 512(0.72) 1,355(1.91)

T T P A= 20159 299 HiET Hi¥] AFEoIT.
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[E 15] OECD 2R CHH| 2Rt LPGL A7t
(291 /¢, ¥/ke )

4% LPG(5ED
sF 1.04 0.55
QAEZ|0f 0.97 -
H7|0f 1.02 0.37
FHLtCt 1,00 0.68
e 0.74 -
M= 0.99 0.46
Rl =] 0.87 -
Ol AEL|O} 0.98 0.48
m2e 0.92 -
oA 0.95 0.54
=Y 0.90 0.41
JgA 0.87 -
At 1.04 0.61
OfUeHE 0.93 -
o|AZIA 1.03 -
O[EHzZ] 0.93 0.42
U= 0.86 0.61
sk 0.88 0.55
2tEH|0} 0.94 0.43
2|=O0tL|Of 0.95 0.47
SMeE3 0.90 0.43
HA|R 1.06 -
HE2E 0.83 0.42
FEHE 0.68 -
290 0.96 -
B 0.99 0.45
n=gz 0.87 0.42
S2H7 |0t 0.91 0.35
SEH[L|Of 0.97 0.50
AT QI 0.93 0.53
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Cans LPG(FE)
AQdl 1.01 -
AQA 1.07 -
E{7| 0.92 0.70
= 1.04 -
Ol= 1.17 -
OECD 0.95 0.50
OECD &% 0.95 0.47

A& [EA (2019)
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A Multidimensional Analysis of Energy Tax Reforms:

A Case from Korean Transportation Fuel Tax

Lee, Yeongsook® Kim, Jachyeok™*

Abstract

In this article we empirically analyze how transportation fuel tax reforms affect households,
industries and environment by applying hypothetical scenarios to current taxation system.
For this purpose, we construct micro-simulation model by combining Household Income
and Expenditure Survey from the Statistics Korea and Input-Output statistics from Bank of
Korea.

The results are as follows: first, an increase in fuel tax turns out to be regressive in terms of
income, whereas progressive in terms of expenditure, which is somewhat opposite to pre-
vailing idea. Second, an increase in fuel tax weakens price competitiveness of logistics, agti-
cultural and non-fuel mining industry. Lastly, where carbon dioxide concerns, it is effective
way to impose a tax on broad energy. On the other hand, in order to reduce particulate mat-

ters, nitrogen oxide and sulfur oxides, it is effective way to intensively increase tax on diesel.

0 Keywords: energy tax, oil tax, input-output analysis, income redistribution, pollution

reduction

* Director, Property & Consumption Tax Analysis Division, National Assembly Budget Office
** Estimates & Tax Analyst, Property & Consumption Tax Analysis Division, National Assembly Budget
Office
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Tax Policy Measures to strengthen Tax centered and
Due Process: Focused on scope of tax and tax audit

Kwon, Hyungki* Park, Hun™*

Abstract

According to the Korean Constitution, all state authority shall emanate from the people.
Therefore, while the state cannot infringe on the property rights of the people, tax audits by
the tax authorities are also supported by some organized tax evaders. However, relationship
between the taxpayers and the tax authorities in general is still considered to be a tilted
playground. The following explains about the legislative proposals for strengthening tax-
payers’ rights focusing on the scope, collection and financial execution of the tax laws.

Firstly, there are some indistinguishable distinctions between “taxes” and “other than tax-
es” in the legislative terms. As to this, this paper points out on the problems arising from leg-
islating an administrative sanction as a tax, which is not a tax in natural, and proposes a sepa-
rate legislation on administrative order punishment. On the contrary, it is insisted that the
matters that should be defined as taxes, which is currently defined as charges should be clear-
ly separated to comply with the due process in accordance with the tax laws.

Secondly, in terms of collection, fundamental modifications on the accusation or dis-
position of notification system, which is currently used by the tax authorities as a means of
tax assessments, are required. In addition, not only the strict distinctions on processes of tax
audits and tax offense audit but also of the pertinent departments in order to prevent dis-
cretion of tax authorities on accusations or disposition of notifications. When there is a de-
fect in the procedure upon strictly applying the exclusionary rule and the fruit of poisonous
tree doctrine, not only the tax obligation but also tax avoidance should not be admitted, and
warrant requirement should also be thoroughly followed.

This paper analyzes the contents at each stage of legislation and collection, and compares
the legislation and interpretation of foreign countries with the domestic regimes. At last it is

a discussion which considered as the basis for tax justice.

O Keywords: tax justice, taxpayers’ rights, administrative sanction, charges, tax offense audit

* First Author, Attorney at Law, Ph.D. in Taxation

** Corresponding Author, Professor at the University of Seoul
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