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- (0.205) | (0.111) | (0.208) | (0.114) | (0.208) | (0.114)
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(0.433) | (0.150) | (0.433) | (0.150)
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< 0362) | (0.412) | (0.362) | (0.412)
A -0.211 | -0.493" | -0.211 | -0.493"
(0.281) | (0.225) | (0.281) | (0.225)
. -0.100 | -0.451™"| -0.100 | -0.451""
° (0.123) | (0.100) | (0.123) | (0.100)
-0.058 | 0.083
AL En
A7 (0.084) | (0.061)
Intercept -4.099™| -2.846™"| -3.606"" | -3.645""| -4.0937"| -2.951™"
(0.215) | (0.117) | (0.782) | (0.549) | (0.237) | (0.125)
Log pseudolikelihood -6693.149 -6617.251 -6617.251
Pseudo R-squared 0.035 0.046 0.046
N 15864 15864 15864

F 1. AA994s] oin] Zx) A=
2. A% #ZQXHRobust standard errors)

"p<01, "pc.05, pdl



20 oA X127 M3E

BAVLE ALA7t 38 ALeE 1211 20219 3] Aol A e S AT
o] AR B SAH 02 FojulskA] ottt 20218 53] A QfoflA] vERd %%‘ 3
@:91 ”*Pi ZﬂZOEH KH%E& 72 A83] A=SAAYAAA 2] FFL =+ %

l‘
-
1o
i)

o>,
E
2
o>
s
1o
r{o
ol
e}
)
o>,
>
=}
19

i
1o

N
)

ol
#
O

N,

, —V.l
I

al
2
rlo
ol)l
12
et
ok
Jﬁ
rlo
Lo d
T
o
2
rE
N
£Q,
o,
N
oX,
X [‘_|l‘.

S,
[\9)
O
O\O
o
oy
P>
ol
ol
norlr
pou)
lo
Ll
T
o
30
i)
HH
r&v
=)
1o
il
(i,
oz
oS
Ho
e
ol
2
_ll->
ol
e
2
rO
we,
o N

2
19
)
12
i}
et
rlo
_\;
o,

-
:
i
i
30
B}
=)
ofm
)

> 3
M
o
1o
g
ol
N
%
22
o)

(e}

ok
it

i
°
b
St

o
%
>,

N

e o rf ol

2 rie

W a)

N

n;_( il ﬂ
N
2
ro
oz
)
0,
tot
19
2 |o
o>
>,
q,
1o
m
o,
e}
r
(i
we,
N,
ol
)
(o]
o|N
_lO

(A5

ofeR 744 1 A|X|SHe Aol ¥rwlo] of a4} u])

2 580 2713 Aloleks 7Hd 2 USEA Avh Ry
SojulalA] gloreh. ] olAbAlo] Tl A 4 2le) s
SAStere, 491 e8le] o] 414} uloj 2ol utet 25 3%

A Golok Bek S 434 Bt A1

Lo o
N
N,
12

19 o

ol
-
38,
)
=
oft
)
2~
Léi
(o0
el
2 = of me &

)
L,
g,
o

ol
LK
X
T

i)
=2
2
o
o
=)
~
N
N,
=
1o
i)
ox i

Loy
%
e}
r>~
3
e
N
nh
rO
1o

N

2
mlﬂ

2,
oS,

f B 1o o

L g
of
)
ot
rO
ot
e
s0, ©
i
i)
B
S
_\jl

)

o tol
oz
oo,

B o
nd

Yot o
1o
=)
1o
Y,
o,
o|N
2
o qit

H

FE2 FAX LR FoulsHA AAAI7IAL 2
His Asl] /lsl, =399 olik4l o] 3
TEE APISE7] f1eiA] ol 2= FA o Tt
2020) o]9] m}a}%ﬂ,} 12 N 2 E T ), o] ARl
Zsk= AHT= —/1\:}1\—4 ARJofl A tit i FHS F715k= Zio] T
CHR-5-9 2020). T3 SN} Fsto] 23] YL A4l 9 =5 AF
AsfiA= 1—,}_'_4 AtE ARG O] ‘_’]’?——1-04 2 AAIE T fE S 4= =H], o]
= A1) ER7T EobRlof whet =3] o] o] A Aol A B H2 Y-S BAIE
EO|tH(Frisch 1998; f-5-¢ 2020 AR1-&). 2007 d+-E] 20194
AIFARAE Bt S ot A FANRNE Bt A S W et A3,
£0] Bt TA HlgET § & A& YEIHTHR-5-Y 2020). 259 A

)

M o
B 1
o =2
rlr
oj
iy
)
|
19
=)
ol
)
lN 5O
=
i
i
ru

£ 12
o e
>l:o
N,
30
_xl
J-l.l
ol
= XN
0

]
r{o

il
L
)

s
b
ﬁ ot
N
12
o
4>«
O

ne,
PALIEE,
2

THA54

I

do &

e
o rir N, Mo
2 0
;HEEQ

o o >
o)
oy olj

(e}

12
E

22) o]l QoA A21H) A¥] AU hoz BAstel, AAHEE AYH et AA7H
oA S FASHE ©] AL B 4 Utk FF ATE B 52 A B ek,



(rare-events) 24
A AL D] A

x
oy -
oS,
i)
o
ol
n)
=)
rE
-V
i
oj
%
ox,
e
4o
r.(
ol
1o
I
=z
=2
=)
gl
of

o|7} A=A Eelotara} ghet. AP Aol A F9] ofsf & U A7 | -F-ol| whet 4
U3 HAMIRol Db 4= Tkl BASI o (FATE 1974), A ALY 4l
E2of| it AR E

1979; A QS35 2018; A1713] 2019). T3 EF ] 9
H HHARRIQIR|of| wlet =13 ofabil o] FHgoflA] SHE Shgo

=

i)
gl
o,
b
120d
o2
R
fr

Hlold QIet Yol the 4 itk Mgt 37 B4 Awstect

_(’3_
s allatel 9 71 3eto] 1% fol42oH o 8.4%p S Bgo) Taaksct. cht
FELEIUNS B9 AT7HI B FAHOE GorletAL g, golE 2
Bo| 215tk TETEAALE S B0l SAXOE fIFt At el B
A% 919819] oul 414} ulo2o] Sak del 2 sl3ere] ot BB 1% £
of Sol4] oF 1.9%p Z71HH.0P], 39 BEL AR 102 UehgAet 57
202 §oulahA it BRUIY A9 ol HEt S e wT A
0 fofuIsHA] A, AT7HEo] et 7ioE B L B/1kT SoE e 1

|0

}

rr
»

o2 e

[©)

23) E& AH(rare-events) 2AAE B4 #3t 82 King and Zeng(2001), A&H-AS5Y
(2014) .



22 AP X123 HM3E

[ 5] 49121319 D|2JZ0| 3| OfHAIZTOl OIX= 3
019

ARIQIIS|E CHe 2X|AE] 312N ZAnt
e | ZEusqes | mz=xoRs | YE9ws
Base: QM4

oot | ZHdAL | AL | FoAofAt | ZHofAl | ZofofjAl
4991 m9E -0.098 | -0.732""| 0.942" | -0.003 | 0.286 | -0.139
0.369) | (0.150) | (0.403) | (0.190) | (0.318) | (0.321)
Intercept -3.770""| -1.488""| -4.245™"| -2.284""| -2.743""| -2.551""
(0.261) | (0.091) | (0.336) | (0.131) | (0.237) | (0.217)

Log pseudolikelihood -785.916 -547.681 -311.872

Pseudo R* 0.016 0.005 0.002

N 1624 1351 660

ZF: 3ASH EF2xHRobust standard errors)

,,,,,

<01, "p<05, pll

o sk, BARK|S
A7} o] 41 T Ol A9 7ol SHgo] B7isHs ATk 4 g Uslo] ket
[ulA1Ake] vlo) o] the 2 9le-e ojulgiet. = B A 0 7 Zol 9jF0] A4}
F AR 25 5 olsie} shRI(2020)9] BHol A Y wold JZe| daieh
9l 7139k AAHE RIsHe B R X gs]o] oful 44} ] o) do] 23] ofitale] At



]9

A

-

Aol A A=
o 49

™
i
s

F A

LA

5t7]

5

A

=

=]

o]

A~
=

=

AUQIRIS| OfH|AAL 0|2 Z0| 23] O AtAlol0f| DRl FEF 23
2]

A

-
T

Apaiie

A]
o

51 7]
3] 2] ofju]
517

|

O
Q)

A
o 4]

=35]9] 9

=
S

o

|

TN A= F 2544 evte

o)

7}—10§

oro.
1o -

1 =z
O

A H] AL

A3
0]
=

3

T

M

5

1
|

_(i)’]
37} AL
]_

19} 2ol Al

=

°

=,

o]
_"

A

A83] =

(]
|3} 20214

T
?_

7]
202149342022

al
=

=
=

7

-

A

1

A

B TEN

22020

A
o

T

‘I_

]
]_
3

S

=
9

o

%
=

oo

of| A
o
?_]_- o]
g %9l &

SEREER L
=]

L=
o
Z o
S|
34
3]
o

o
% A9k A AL, AR ZAE A

fof & oot AU A 3]
25) 29 A A21EH A7) A ABE 02 4919151 m]ofZo] 28] Al

)

|

] 712912 A|20tH o

=

[l

FAASE-EA
SFITt. =53] oAt
QY

o

7}s

o
kol

A

0

o

=

9] A] COVID-199] &
o] ¥shE&

_]

EX

o

=
=

A]
=

toltt. 20224 9
3]9] oAk

LA

Hg]e]

&

—Lo
L

=
p s

<

7|

_(H
oleh.20) njebA

]

0]

)

3] 947191 2020¥ 3} 2021FS EA45191 11, ofof| wh=f 14 gk
A

24) 219 e] AAAA COVID-199] %

%) 449 ol JFL WAL

7} 23] cflatet 9 7]
of wke} 419

o
—



24 GAPRAAT X128 X3S

2 TR 2} A A E A oA v AE o
Q15 SR B4 AlRANI T BRE 94 S=0] ASith o|A" 9 FEo| HAst
o] 2|FA 02 & Qoo o] 2A] F5tal thrO A} A0 H O &2 U= ¢ 450
A 31950 F71 & 2F 2AE W27 = AH =35 2015). SHAITE 2018 & B
AEA 9 Y39] A4 obs £ 7|2 A 5 2 A9 B LS F]9=0 7| S0t
o] AFZ24S A FaL, Ao=E0] o2 Z 0 & QI3 HAEA] ]93] o 449
7t A=A koo o

of At} RISk 23w Aol el

=
>,
S~
P
=)
1o
i
ol
ol
8
/_Y‘:
=
rx
g,
[\ O]
(@)
[\ O]
2
)
X,
g,
~
(@)
[\ O]
2
flo
=)

)
rlr
)
H
10
Md
S
R
ol
19
ol
ok,
)
52
N
10
o

3lo] Afale} Tetstol o o] ANFAZIA] 10k} 29t0] AlEE AT A9l
of aulalAte] SHaA 9 T4 SHolA] BAZL G 4 9on g, Bl HEstY o

=
T ha L
A5 2 BAAT 22 3718 B4 BRYLS AZIGch. B A7 IA 5]

>,
B9
1o
1o
A,
2
offt
10
ol
-
¥
ol
oz
jul
do
)
j(ill‘
N
N
2
,
>,
S~
i
=)
1o
i
ol
N
52
1
Lo
g
o~ o
>,

S 91 AP T 5 A=F WA A= 7|0 Fu|H/1S Syl
vpRjeto 2 23 o

R PEEN] 8-S AEY Bt ULk oA Yoy FAEE ARG

| 9fstol, el raepy, AR

291928 23, 2) oATANEEIYE] 919 P4 308 12T ThE Y 9IU

L

N

HA QRS BASHE 2L WA 98-S A sk, tieko.s B 4SIsE oz o
WS 542 ALl B4A717} SRtk 55 A Aol w2 4 9jusle] Wt 2t 4
9J9191319] 5 281)do] EAE 3 Teislor o Zoltt. o Aol BIodsh Eakel
A5k, G AP Ao S 91 A5]0] tHAE BH-L Fo A9 914819] o] 414}
vleldo] v FFS T4 AN APohIA Tk F7HH 24 Pk A 4 A4
A AT,

26) WAL} 201949 ISt 2 713t ol Aol Tl AIEA A TRAE A o
HJAIAFETHE ot £ Aok 193t 9 Alztoleh 290 & A algick. 19ke] v gL g n ek
FNA o] ASAIYS -t o] 487 ohISHEE AIEAFH350-022)1S LHEAHI210-14
)2 1|2 vislo] WHAARN 27 SHsHe AL HALR HRAL A 0lR, 2910 gL o] A
BARS R34 skt AL (A A ARSI 2429 W Ak T}
HEEA 5 SAMIRIT SEEID R 1019] 4,0007HY A4 o cHAHRFASI US| 2018).

27) 8]y, RANHLE B4 Wt ek ASNFAL AP A=,



3| Ofj|&lAt D|2jZ20] 25 oflatAlolof DIXI= HEF 25

g

49l

s}9]

_%]_

_C'>_:'

]

o)

&

e 2

/1\_]__

SHE ] o

=
=

FAAHAIE =, 4) A

=
(0]

A, 3) A7

A= F-t

b, A

o)

STHAA =T =Y

H3T 2115996)). AH

Ey
= =2

/‘pl_

A 28] AAIA] oAb

=
[}

= W A

s

310] A5 1 9]

|

_(I)_:|

A AA 9] =9l 0 7 9l

=
0]

(=3, AN EHEHAUIS 2115996)). AA

7t

=
[¢]

QAT AN 2ol ZHElo] 4Y UL oA} vlejo]

ohd, A

FAAA =] =

=
0]



26 GAPRAAT X128 X3S

k]

o

A, “]o] oI (GRS, TS, A28 AlE, ALt
SFE P AF4A, 1974, 1170~1209%.
25 o] i 320 gl L4 AR
812 FHoR, AATSHL AAH &8, 2016.
S olarol ther 819 Aoje] £H-HA Ao o arast
How " reRARsE R, A25d AdT, BHRHHE, 2016,

e

=35, A olsl,, T U, 2015.

I Ag A, TH7RGH olsiet AA,, H3|dlAg A, 2014
. "2018 digtHl= AL, =3|olAg A, 2018.
_,"2022 WiEHl= A, =RloAg A, 2022.

29 - 714431, “oabAAlEE 093] AFAsle] auto] ToF A=A AT o AAFAISH=
7| ass drslel glb7}? re gz, A454 ;qB—‘P— Aedety o)A

A+t4, 2007, 81~109%.

AEA, "ol ottt o] 3] AU 3wy, 24| =, 2021. 11. 18.
<¢https://biz.chosun.com/policy/politics/2021/11/18/26QMXHHVCBC
NFCHEGGZSQEK7U4/, H<: 2022. 11. 16

APE-Ads, R4 23] al4ibil ] Ao et A5 EA4-FA E4, H
o] 9], BAH FFFS FAHLE” =FATIE, A27d A%, A
A3, 2018, 51~73%.

914 -74R3]- A FH, “23]9] Aot 44 = AA Qolo] T3t A T A
g, rFANGATE, ASE AT, FAA G, 2001, 171~197%.

A4 -A5Y, B A 2AEAH(Rare Events Logit Analysis)2] JHAT A&
o A HAES Y 2o AdS AR, TR AT Al12d Al2
o, dadiste EAEAFAH, 2014, 165~194%.

AEE, =7 o123 AAlL, Ae §9, 2018.

HAA7]-ARAE, =399 dlitie] EFo] Bt A A+ A=A etety

By A5 A3, S=4Fersts], 2001, 169~200%.



AUQIRIS| OfH|AIAL 0|2 Z0| 23] O AtAlol0l| D|R[= B 27

A2, =Rl S ol AU te] a2 Al wrgE AEiEA,” T
Je=s A10dE AL, = A+3], 2015, 5~35%.

2T, T=3]ehs 7Yl 34t R ERA, 2020.
k2t "3 AAF A A 9E,” HYAIE, 2019. 10. 29. <http://m.naeil.c

om/m_news_view.php?id_art=329793, &< 2022. 11. 16

, Eol o AREAL A A WYAE, 2021. 11. 5. <https://m.naeil.co

m/m_news_view.php?id_art=403847, &< 2022. 11. 16.)

MYRREA 17t itz njA]= JaFo] TeE AT, AZthstn AA}

3he] =%, 2021.

AFAR A1 R3], TAH|2693] A6xF AFAAEA 1] 3]9)F,, 2007.

BE, "W olo] AGIH E o AAL I3 TR S A, 2020. 11. 22. <http
s://www.hankyung.com/politics/article/2020112265581, &< 2022. 11. 16.)

A7438], TO]3] oibilol Aol HA| A, AMTHet HRAREHY) =&, 2019.

U571, TAAH 717 Szt oflib4l ] BAdStol| n|A|= F7F, A=tieta HhAKeHe)
=, 2022.

FAE, "ot aibaA Y] AX I BA: i) 4o Aes SAHCE,, e

i HpARSHY =&, 2009a.

, b oAb AR 7o) M o AE B4 TARS el A259 A2z,

SEoista ARl HstATEA, 2009b, 179~211%.

, TR A e, FFAF 2020.

, TAHA s, thdE3kAL, 2021.

3] BX| 9], A% FEFEA oA o] 9FEAAF, HdEH, 2019. 11. 25.

<http://www.dailypharm.com/Users/News/NewsView.html?ID=25930

3, A& 2022. 11. 169

ABEA, RS FI3AFE,, U, 2022,

AFEH, “H3] o719, o|FE A AHE H a2 19" MBCRZ, 2020. 11. 10.
<¢https://imnews.imbc.com/news/2020/politics/article/5970600_3262
6.html, <& 2022. 11. 16.)

P -wAdA, =] aited S FFaQlel IRt ASA BA-L LS E AT
£ SHer =4 AstalE,) A|11d A%, d=4Fets], 2002, 99~120%.

H]—ZH

=

o

ol

Mo do
of oy
[

o,
o,

E (



28 GIAPRAAT X128 X3S

B, =R A olF =3 it Y] A4 aRA” TR A =, A21d

A2z, A Asts], 2019, 67~92%.
Y, "HEWE,, FEAREA, 2010.

st T RallAtat 737 ), tHibETAE 2022.

St - 59, At 24 THFolA =39 AT EA-=3]oA 9] ot T2 SAHoE
AR AT 20179 AR} YEYD, AHAE Bk A, T

SRAAF ALY, 2017, 167~183%.

29, TAAAGE A, 2019.

, TBARGELLA , 2020.

s, “o7ke] =By CE ZNE O o7bR A AAsoF,) FYULE,
2021. 11. 2. <https://www.joongang.co.kr/article/25020233#home, &<
2022. 11. 16,

=9 AAtHAL 7150 e AL el SO HAE SHeR” ToAt
23, FHO)IAAA, 2005, 39~44%

JHPH A3, oE|AAMR LA, 2018,

535, I=rejaliPg A 9] o 24t AAA D Z&aPgRt 1, =34 RA, 2015.
S3A, '=9]9] AGoig Aol Het A, At HAReHY ==, 2018.

|

|

@

73

i

o

Arnold, R. D., Congress and the Bureaucracy: A Theory of Influence, New Haven: Yale University
Press, 1979.
. The logic of congressional action, Yale University Press, 1990.

Frisch, S. A., The politics of pork: A study of congressional appropriation earmarks, United Kingdom:
Taylor & Francis, 1998.

Grossman, P. J., “A political theory of intergovernmental grants,” Public Choice, vol.78 no.3-4,
1994, pp.295-303.

King, G., and Zeng, L., “Logistic Regression in Rare Events Data,” Po/itical Analysis, vol.9 no.2,
2001. pp.137-163.

Kim, B. H., Ahn, J. G, and Jung, H., “Does longer deliberation by the legislature increase the
efficiency of the government budget?,” Public Money & Management, 2021, pp.1-9.

Wildavsky, A., The new politics budgetary process, Boston: Little Brown and Company, 1979.



AlOIO
oaTl

12| GHIHA; DI2IZ0] =3 Ofltky2l0]| OjX|=

vE

"3 29

[FH 1] &3 D|°I’4OI=‘#2| OflAtA ol Z a0 OJX|= Y&
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7= | Model 1 \ Model 2 | Model 3
Base: A
At | Ao AL | At | FSAofAL | FASAE | FAofA
Ao19] u]olz 0350" | -0349™"| 0327 | -0377"| 0327 |-0377"
eRT=TE 0.204) | (0.103) | (0.208) | (0.105) | (0.208) | (0.105)
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BAEE AT 0.279) | (0.191)
S|AFE
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= (0.143) | (0.072) | (0.143) | (0.072)
1471 0.034 | 0.088 | 0034 | 0.088
(0.130) | (0.087) | (0.130) | (0.087)
WAl 2 0.360 | -0.299 | 0.360 | -0.299
°oE 0.276) | (0.257) | (0.276) | (0.257)
P71
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A=A 0084 | (0.057)
Intercept -4.099"| -2.759"| -3.618™| -3.220™"| -4.093""| -2.827"
(0.215) | (0.113) | (0.783) | (0.518) | (0.237) | (0.120)
Log pseudolikelihood -7098.131 -7024.967 -7024.967
Pseudo R-squared 0.035 0.045 0.045
N 16031 16031 16031
1 AA919E En) A3 A=
2. 737A% #2QxHRobust standard errors) ~ p<.01, "p<.05, p<.1
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AL | SHAAE | ZHAfAL | SHAAL | ZhooAL | FHat
FA9_me -0.098 | -0.665"" | 0.942" | 0.138 | 0.286 | -0.171
(0.369) | (0.138) | (0.403) | (0.179) | (0.318) | (0.312)
Intercept -3.7707" | -1.3377 | -4.245" | -2.223" | -2.743" | -2.468""
(0.261) | (0.086) | (0.336) | (0.128) | (0.237) | (0.208)
Log pseudolikelihood -868.018 -587.330 -319.972
Pseudo R? 0.014 0.005 0.002
N 1667 1368 663

2 727% 29 2HRobust standard errors) “p<{.01, “p<{.05, p<.1
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The Impact of Unpassing of Preliminary Budget
Examinations on Budget Decisions

Son Heejung' Kim Sangheon™

Abstract

The lack of legally binding and the prioritization of patliamentary inspection have
created a perception that preliminary examination conducted by standing committees is
of little significance. To investigate the impact of the preliminary examination of
standing committees on the National Assembly’s budget decisions, this study pays
attention to unpassed preliminary budget examinations. Our results show that the
budget and funding bills with the unpassed preliminary budget examinations are less
likely to be increased compared to the passed preliminary budget examinations. This
suggests that standing committees play a significant role in the budget review process of
the National Assembly.

O Keywords: Budget Decisions, Standing Committees, Unpassing of Preliminary
Budget Examinations

* First Author, ABD, Seoul National University
** Co Author, Professor, Seoul National University
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0 0 0 0 0 0 0 0 0 0
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110 | 116 | 115 | 121 | 166 | 174 | 127 | 150 76 50 38 31
110 | 116 | 115 | 121 | 166 | 174 | 127 | 150 76 50 38 31

(3 8]%} [3 9] TIZH Az
Qo2 ZAsit} 28U 201995 H
9] 49297599, Case B9 % 69199 €02 A=},

o
e
2

g ERAEEGEBTO-rs) EFAFED'(KDI F3FAAAIE 2018a)& Argsto] 4HY



RIZIERIARION CHS! RIS S 241 49

[H 9] 27| MAX=ol Q9K Case B)

(91 29

o o 7 2019/ (2019/{2019/ | 2019/ | 2020/ | 2020/ | 2020/ | 2020/

/1| 4/1 | 7/1 |10/ | 1/1 | 4/1 | 7/1 | 10/1

1. 354 6,689 | 358 | 376 | 64 | 105 | 131 | 142 | 221 | 415
| S=AmIcaae A9 | 6346 | 187 | 204 | 64 | 105 | 131 | 142 | 221 | 415
2. Az 6689 | 358 | 376 | 64 | 105 | 131 | 142 | 221 | 415
YA = 343 | 171 | 172 0 0 0 0 0 0
HAR 343 | 171 | 172 0 0 0 0 0 0
AdRzH 0 0 0 0 0 0 0 0
bz A=y 6,346 | 187 | 204 | 64 | 105 | 131 | 142 | 221 | 415
AR 476 | 187 | 204 | 64 | 21 0 0 0 0
AEIB 476 0 0 0] 8 | 131 | 142 | 118 0
AR A=1 476 0 0 0 0 0 0| 103 | 373
A=A AFA 2,221 0 0 0 0 0 0 0 19
A=A AEB 1,348 0 0 0 0 0 0 0 11
A&AAIFC 1,348 0 0 0 0 0 0 0 11
2021/ 2021/ | 2021/ | 2021/ | 2022/ | 2022/ | 2022/ | 2022/ | 2023/ | 2023/ | 2023/ | 2023/
/1 | 4/1 | 7/1 [ 10/1 | 1/ | 4/ | 7/1 | 10/1 | 1/ | 4/1 | 7/1 | 10/1
428 | 455 | 450 | 477 | 601 | G631 | 499 | 590 | 294 | 191 | 144 | 118
428 | 455 | 450 | 477 | 601 | G631 | 499 | 590 | 294 | 191 | 144 | 118
428 | 455 | 450 | 477 | 601 | G631 | 499 | 590 | 294 | 191 | 144 | 118
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0

0

428 | 455 | 450 | 477 | 601 | 631 | 499 | 590 | 294 | 191 | 144 | 118
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0
193 | 205 | 203 | 215 | 271 | 285 | 225 | 266 | 133 86 65 53
117 | 125 | 123 | 131 | 165 | 173 | 137 | 162 81 52 39 32
117 | 125 | 123 | 131 | 165 | 173 | 137 | 162 81 52 39 32
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Analysis of Financial Support Mechanisms for Private
Investment Projects

Taehun Ahn’

Abstract

This study aims to analyze the characteristics of financial support methods being
implemented to facilitate private investment projects and derive policy implications.
Financial support methods are categorized based on the construction and operation
periods. The analysis of financial support methods during the operation period was
conducted considering private investment project approaches, specifically focusing on
hybrid, risk-sharing, and profit-sharing models. In order to analyze the characteristics of
financial support methods, a financial model was required, and the standard financial
model for each private investment project approach provided by the KDI Public
Investment Management Center was utlized.

According to the analysis results, construction subsidies provided during the
construction period play a role in lowering the profitability of private investment
projects while securing additional construction volumes for private investors. The
hybrid model, which is the target of financial support during the operation period, was
analyzed as a method of providing part of the construction subsidy in the form of lease
payments. Furthermore, the risk-sharing and profit-sharing models involve providing
subsidies based on the sharing of future operational income risks. The analysis
determined that the minimum fiscal burden occurs when the responsible government
agency bears 0% or 100% of the operational income risk.

0 Keywords: Private Investment Projects, Financial Support, Mixed Model, Risk-sharing
Model, Profit-sharing Model

* Budget Analyst, National Assembly Budget Office
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Is the Calculation of Ordinary Shared Tax Credible?
A Case Study on Basic Demands

Joo, Man-Soo*

Abstract

This paper examines the appropriateness of calculating the basic demand for ordinary
shared tax for different types of local governments. The analysis was conducted
through case studies of various measurement items, and the results revealed several
inconsistencies and fluctuations in the calculation of the basic demand. Specifically, the
weight maintenance coefficients by type of local government change year by year,
which results in inconsistent sizes of basic demand between different types of local
governments. The annual fluctuation of the estimated values of regression analyses also
leads to changes in the shape of the average demand curve, which can be upward to
downward or vice versa. Furthermore, there are inconsistencies that some local
governments experience an increase in basic demand compared to the previous year,
while others in the same type experience a decrease.

These inconsistencies raise credibility issues about the ordinary shates tax. As a
solution to resolve the instability of the estimated value of regression analysis, the paper
suggests using settlement data instead of budget data and panel data instead of
single-year data. This alternative approach could provide more reliable and accurate
estimates for the basic demand of ordinary shared tax for cach type of local
government.

0O Keywords: Local Shared Tax, Basic Demands, Standard Administrative Demands,
Weight Maintenance Coefficient

* Professor, Department of Economics, Hanyang University ERICA campus
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+5-& 7771 vt el et AT BA7IZE A= 7] WS4 g o wEh
BT} AJolst A2 A A Ut Bacon(1991)2 714 vt ol st 27]
T2 84y FEXAY 2 F(quadratic quantity adjustment model)& ©|-8-5}0]
Al ER714 HIjo] digt I= HER7HEL BHiAA 242 &I v 9le
Karrenbrock(1991)2 ARHEE 2 F(lagged partitioning method)& ©]-8-510]

= =r $IRIE ®slo] digt 4mrtAe] BtiRE 2AS sk ot
Borenstein et al.(1997)& H||A QA=A R & (asymmetric error-correction
model)¥} & Z 43 (cumulative adjustment function)E 0]-&5to] A L&
742 wAgto] tiet vl SR 9] Bt A A& ERIsHITE 53] o5 ATl-R-a-Al
Aol A U= Bt A4S ARls amigARe] @A sl(coordination failure)
2 A5t Reilly and Witt(1998)= ¥-7714 2 & ¥-50] gt = 4714
O] vt A 24 o] RE FAISISHE 423, =4 Y7718 R e=of| dish &Hi7F
Ao| g7]o] Bt A o2 A== AS WA Kaufmann and Laskowski
(2005)& A757A1%E 7H40] FAIR7et HEo] Ayt AVt Bl Y=
b= S 1Este], & HeE T3 BYS Bl 71 vt S B4 5k B4
A, L7 FAR7E HEl sl A2 02 24 %=1, 4714 °F IS0l
=2 A7 HUiAZ R A== AeE Ytk 2 S°1 Chen and
Sun(2021)2 5= W 207 54 sfdAt&E o]-&5to], 54| AR71H w5l thet
A SR o Bt A 24)& SISk 7H A3l (price cap)] 79, A
A AAH 0 2= A7 0] A5 wieh sttt uff th A AR 7HE 2ol ZAFI oW,
A A0 E ol wet =g} 1102 o] B4 Aulo| A e F F B
A7t HEo] g 7142 vty F o2 A3 A0 7 SRolE Q. o &+ 15 7HH|
NAA vIgke A 2 Alolgt A © &2 YERFTH Holmes and Otero(2023)= 5F YA
HeAE Aol 3 IF Am7FA 9 BItiA/dS EAHE7} 921 74-94a 9-ending
price)?} Z1ZA] 952 73-H(non 9-ending price) = Uro] ZAISHLE. AMi71HE &
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Aele} RarshA Aejael 744249 271
o] ul8]) 2 Ao SkelElo] QukAR) 714 vl ol2g XX/}
2 ZR}e7} 9% Aol Ath A 0.2 421G A7 I WLEsL Akl ue, 714
27 I Zuo) 4] Aol s Al g Bk e vkl Hlr
9tk Cha and Lee(2023)= 2A197ke} ) 126742 7be] Beh
M2 Uteo] IS T4 7} Bl that -84 Boj Aol Hey
ARSI HHAF F7HE WEo] et 6 Wb Hej A 24
Qplet. E4H AR/ w50l that B BE7HA9) vlef A 2Ao] Ak vl
g w0 2 Uebeto] utel v]ehg o] Al golA AwAlgo 2 Aol
7192 712 Egde}. olo] et oS Sl ol 7|2t AulRte] AT S
uﬂvml oA wrE WA oz é:ifgﬁ}%iq
4:5:0] AR AR 948

e S 1] 6] A5l S, ol e v e B g

F7h S vt ik 94, A420200)% Bl QA4 LG F A 2P
ol§3to] Wh YA S BT FE AT, PR A9 T 1Y mEo)A 1]

Kol WA GO A QASAR YT PR B4 Fat kA vt
o] wet 744 Blh o] 24 o] ujet Dokl 5 9182 N HBHAL). Ea 4
42020b1 FAR7H 5] TR PG 7HA 24 Fhd HREOFA-E 9] X
oz THsle] BAsT BAET, BE BATel o] Mool YA
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8712 7bo] B4 374 717ko. FEske] Bl on], B417|7to] niet vy
34 A7t k) e AL BRIt 9ITh 98 H(2020)2 BT AP AR

F(autoregressive distributed lag model)& o]-&5s}to] H|HAYAZS A7 |2 +

sto] AR A3 A7 E e #stol s R 74 o= v A

02 2 ==y @718 0 2= vtfA o] 717 =t A3 4(2022)2 291 A
ZINAREE R Y (quantile autoregressive distributed lag model)& ©]-&5}] %]

R 7H SR BUAA A o BE ASSIelT 44 FHto Rt ARAE S
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HRAL SRS F F94 FA7H Tl Fhao] 8 Bgi5ol Mat k]
1 50] PO 0.2 S1sioe), 41271 b Wk o] ] I3
S ] HR7 O M TSR S sk o, ol <o}
cr|2p] o TeF AT ARG Aolct, mebd B o)A sk 4
Apu| g3t Heh A 2] WY Q1o T BA AT G5 T S RA SETEAM

o] B HAA 3o|S & Ao JlohEe
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N,
{‘.:

&2 AFE U A E Y
o v QAR P2 0|85} A

HZ(law of one price)S YEH HA 2} #8020 7| & AT
A BAD 5 QUTh B A= O Alek v LS S3f Bl A4 o
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B=dy+6,0,+ T +e, (D

ol71AM, P= HEE sl 258 AR7HEER € 37 O = ¥3l= &
AlE ZE Y AL, €, white-noiseE T2+ WHdH(disturbance term)<&
Uebdt). Borenstein et al.(1997)2 771482 =477l s HAE vf2Y
(percent mark-up) Aoz ZAAEA] gormzg ugAd-71E84% (mark-up
pricing)& 2JW|sk= 271 7L Al EHSE o]-8-5h= Zo] B2 A& X 4519
t}. olof et & A= 7HRS R S E o 8ot FARSS] TLE A7+
Alof| A ZH

7148 229 BEATE S UE = Bty App g Y& thgat Zo] 13 A
TR A YL E A4S
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=\ D5 A0" + Y5740, [+ )
i=0 i=0
+0"ECT | +0"EC_ | +e,

E FAPT +th;AP[_i
i=1 )

od7|M, AO, = O0,— O, ;, AO =max{AO0,0} ¥ AO, =min{AO0,0}Z Z
ZJ" _CL]U]'B_]-U:L APt, AP:_‘;Q AP;_L‘:___ AOt, AO:E‘J AO;_Q].?’FO H]—/\]__E X’]_,]ﬂ
tt. 4] (Q)°|A IHF ¢, = white-noiseZ 7FE oM, FCE= QA4-ATo R,
EC =max{EC,0} &, EC, =min{EC,0} & 2uigttt. @54 EC = 4 (1)
O] 7| A BA L ERE v ol gl

EC, = P,=¢,=$,0,—h T, 3

A )2 H] EHX] QAR YL 7|7t E o 20| vt A 2P LE] 9
S A7 258 7MY 1A AR A3 S 2] fHo® E5is)
of L35l i} & A= Borenstein et al.(1997)3 o] 4] (1)~(2)2] v|thA 2
A g o 2 RE FAR7HY] e 19 A4S 9 steto] tist k771 9] =42
e G e G & A (4)8} 2ol =&

=G+ 0 +0rmax{(G ~ )0+ frmin{(G, —9).0)
+E[7Lmax{ (CTL C}j

2 (§)9) FH2AR ¢ 9 G = 4 (Dol 2R e /1 Aws) 414
02 | $H8 FRAE HIA = GRS el ¢, 02 S8} Eo] Qe 2 o
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3. X2
B ATE Y 258 S0 RENIR AEAE A9 Fhh B
2 olgstert. A7 A9, Frtolf 5 U7HAE o] g3k Ao A

A7} QIAS= A7 Mol et 58 A-77HE 2 vt 242 BT
The olFo] Lo, A =Wl BRAE A ARAIEHEE 71l E 5571
7gotal Qlgoll whet B4 9] A w7t ok 4= Qlrh. wEkA £ Aol A= I
A4 BPZ rGste] FARTIE A7HEE FEAE 714 Q1 MOPS(Mean of

ot 4> p.
= 30

)
N
—_

Platt
Singapore)E °|-&ottt A-EHEE AHEH, A4 IE-R71EL F 53

ot SE717F-FARE MOPS 92Ron ©]8513l o™, A4 AR71H2 S 7]
F0 & | AsAE F-72t FARE 349 MOPS 0.001%E ©]-8-5t3itt. ghHd 38
9 AR7H0le 1A, 84 9 FRA R THE AV S
Eo] Qo B o Alge] MaPt £A4AT 0] JIFS AA] gL E & A= AlA
7HAE ol-&5titt.

ASEAL 20159 1Y€ 89~20224 7€ 30¥7HA19] A= DE o]g3 o,
H£A40f| o] 8 Az HA-1-5AH] Opinet(www.opinet.co.kr)& &5H0] 435}
At Opinet®] 7%, MOPS 92Ron®| 7 A == 2008 1 €58 A&7t A5}
L}, MOPS 0.001%2] 7%= 20129 1258 B{5ta ik, [19 112 F2713F 5
MOPS 92Ron, MOPS 0.001%, Al 47714, A 477142 Ha-S UErl iz
Ut GEtH o2 AertAL dfrEo] ARE =24 g, [1F 1101419
MOPS}F A7 S -R7HA ] Blsl BR7HE0] B &2 A& & 4= 3tk o] = &
ol FabE= {FAI7E ARl Bl ot Aleg Zitole A F 55 7H 11l
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1) F940] 57 e Tefste] 02 S Hh Y L4o] o] gkic.
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%ﬂm = 9X4 399 I8 %ﬁwhﬂ%ﬂﬂ*ﬂl(l)om,

B

ofo

N

I 2
onf 0 oX

_lZi —l>

r
b

+E %}Oﬁ} ] 9181 MOPS 92Ron, MOPS 0.001%, iﬂ e %—Pri gl 7}
74 w740 tist ADF(Augmented Dickey-Fuller) A% ¥ PP(Philips-
Perron) A& AAISHIE AAAT = (3 113 201, [(0)0]A4] @9t 2=
[(DollA = S92 A = A0 & ERIE .

] oo
| 0 0

t-Statistics Prob. t-Statistics Prob.

MOPS ADF -2.097 0.545 -10.366 0.000
92Ron PP -1.733 0.735 -16.028 0.000
MOPS ADF -0.823 0.962 -12.038 0.000
0.001% PP -1.048 0.935 -19.501 0.000
Retail ADF -1.990 0.604 -7.933 0.000
Gasoline PP -0.445 0.986 -7.710 0.000
Retail ADF -1.390 0.863 -8.173 0.000
Diesel PP 0.208 0.998 -7.848 0.000

MOPS®} -4 7140 ot 83k 325 HA(Johansen cointegration
test) A= (3 210 Yeh ok Rt FR7H B HEeEE 1ol 38E AL
U AT 4= Qltt. webA] &2 A= o5 A2 o] 7]%5ke] Borenstein et

[l
AEE T U2

al(1997)0] AXIEE ey QA5 AR S A gste] B717P oz B2 AN



— = [ | =
71 Trace Max Eigenvalue
r =0 r <1 r =0 r <1
Gasoline-92Ron 33.8317 0.144 33.688™ 0.144
Diesel-Diese(0.001%) 43.035™ 0.077 42.959™ 0.077
F: 7B 1% SN Roghe o)

4 74712 A0 B et o 2 1209813109600 395
QIt}. 318 P-Wald( )L 6, = 10]2H= “@A-7AA7K ull pass-through)” 740
d- A BAFE ujdick. £ 7L FA7HE MOPSY] USHEA 7142
Qo8 g “WA-TFARN HRAE 712 4 9 A9 4 (19 371
LB/ WHS oJulahs 2102 ST 4= ek b [E 319 Wald-
A TAG7E WMok G718 02 Fuf LAl B H7hE o] LY
7k W o] JYEL W, 509 A9 “FA-AA A 7Ho) 12 BS ek

o
oX,

3L U ofof| wht ¢, o] AR} Wald- A4 dhe A7 e E Y 19 452
5 R0 E A7 A o7 et 2719 7HaAdse] o] FolR= R, AR

o
o
+ 19 vRte) 7H4ds0] ol R oA Qle= 8 = UrE}‘HEl O‘E}-

o]
o= epge} ol 3 %%7}7434 ﬂﬂ ns 5#111%7}9}91 4]
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gt Bher 2 P-Wald()k B71 28410 hAEE A% gEE T4 2
3 F157HD0] 3t Wald-77 23S Uehi L Qo 44T, 39} 29714

L5 1% AlZ|pEolA 29t AF7HEo] 712Hg ol Wt 241717t 5 A7 HEo
et Ul T4 TS @] vt A 02 24 5= A0 E UERT
B 3] H|tHE XN FHZt
7= A% 3aug ot
o 135.353(9.189)" 168.483(12.734)
&, 0.981(31.746) 0.960(36.350)"
- s 0.109(3.596)" 0.080(3.5*35)***
P-Wald(x") 0.394 2.307
s 0.898 0.939
HE 396 396
gy 0.217(3.360) 0.159(2.845)™
By 0.116(1.638) 0.134(2.872)"
By - 0.006(0.138)
By -0.141(-2.492)" -0.185(-3.742)"
lin 0.162(2.851)" 0.184(3.814)"
By - 0.079(1.564)
7] o 0.412(3.796)™ 0.402(3.202)"
% - -0.014(-0.151)
i 0.551(3.403)" 0.444(2.899)™
Y - 0.238(2.036)"
" -0.100(-2.454)" -0.070(-2.096)"
6 -0.072(-2.606)™ -0.110(-4.771)"
P-Wald(x?) 15.997" 21.871"
F Tl -3k oulshy, L 5% $ES T & 1% 4704 fIRe 27 ojuig

2) IR A ATABE 5=, 61=0,, =71, 6"=0
= g

M=

Re

/60 By, /61 =B, /62 =5y, ’Yl_
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Ho

dict. ot A2 = ]‘rr7]'—’] 2Eg 1'd Holol| g F FARA 7H9] “Ao]
(difference)”= B Y Z(the degree of asymmetry)E 2|75, F4-2 B =
o] 95% A= 47t2 WERd T3

[0 2] 3L 79| XA X5t

=kl e b
; S ———
- sl -
b - - N - - -
- -
08 ol -
g s o .
o
(] »
o 06F pe
g o - INCreases
= 4 » - Decreases
= Difference
s e 1 o Confidgence band | 7
=
-] -
= /
= 0.2
— ] -
E
> 4
L 4
o+ P
-
-02 " r i
0 2 4 6 8 10 12 14 16 18 20
Number of weeks

(07 212 AW R, FLIAEL TR} sheke A9o] u]a) A5 A9
Om}iﬂl 7} %40] o 20|21 H|j & Kol 3 9lr}. olof met ZAG 717t 2]
190 453 A9, 35 Tl 60% 4:20] 7HA 717} o] 2oj 3 9ok, o}wzﬂ,
j—°ﬂ— 7177} 180 20% 4-520] TAE A0 YeRiT w557} Avke %
o= ZARTL A% A12] 74277} ] 8o 75% ezl Dl b, o}@rowa%oﬂ%

3) A8 F712 delta methodE ©]8-5tc] F-5F3iTt.

l
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40% 0] A= A0 2 Lhedet. olo] whet 105371 “| W= (o])=0"0]
= F7H0] 5% S0l 717Elo], A7k ulej o] EAJshe Ao 1t
Epdeh

Lt BR71A2 =X EEs

(1% 31 FAR7te] elele 19 Wsto] that A6 7HA Y] FAEAUSE e
Itk o} AlwlH Fukg7hAel Aot e

A7} o] 85247 5% S0l 712k 1 ik, ol w35 73t Folis A
7H %59 70% 4-50] T A9 7HA 0.2 A bR v, S A9l 30% 4%
o] 747 ol 2Ol Qlrk. Ed 5% A3k T2 HAR7} & A Aol 80%
220 ok W, s}2ket A0l 60% SFo] TAE A0 R vehha 9t

(23 3] 270 FHEFES

1 T
P e = —
e Sl -
P -
0.8 od
g ' .
-
2 g
& 06 -
= - |nCreases
= y - Decreases
= - Difference i
=4 0.4 Confidence band
= y
4 -~ 4
g - ‘
Q -
o+
0.2 - . M
0 2 < 6 8 10 12 14 16 18 20

Number of weeks

A7V 9710 WA WgolA] LehE Kol He FuratA B
7o) B 2 8 ok}, WA 4] BA7|7HE AthH 0 2 Arks Aolct, 0|92
2 0] Johnson(2002)°] AAIe BAIH] 9] Xjo| Fa] A 4

$H0E AETWASS £ L A% 2 UG RPAFS 2FEZ B

=

)
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r}. ol ARTFuAEC] FERToRAE vls) YrhH oz ke ek

2 e OJuISHER, Aol Hsh o e BEE-S s U,

o SAREY F71 A950S BN O R NEo] LS oAt

L glolek, (13 219 (18 319 48 FOIAE F 97149 24Ul o]
Z

o e G .9 ojgto] EAfEh e ofulahs Aolet & 4 9letk

4. HtHE g2 AH|XHIE

e

A= AL7HE T AR7HE 9] v A 2 o] fd ot AH|AH]-E-S 75t
ol Borenstein et al.(1997) ¥ Bettendorf et al.(2003)1} Zo] 54 24 sk
SFTE Ol &2 nt B9 277 S FAR7H] 19 Ad50] fdok= 4]

oM FAR7EY 19 StetoRsE 27t B ojele

N
0
ol

el
>~o]ao

Z} 4] Aoz A |
A 240 W 282 F7g8I At o2k Z=2 It Aol 711t A&
<= A7 19 Aol et w224t 14 steol| Hist =427k 119
e o e A9 oz FAME o ok wEbA na St 24713 F vt H
7tz o7 el TAoh= AHA]E2 Tt Zo] UERd 4 Al
Aconsumer costs, = /n O(Cf— C)di (5)

A GO 9 ¢ FASII e 19 A5l sk A9l ot i
45 oItk webA 4] (5)o]4 AulAu] -2 FR et ele)
19 0] 23k FC)EIE(C)OIA 19 steto] ZHATE Sl

oo
I
m>~
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rlo K
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T
jaiy
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rlo
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A7 2EE 19 Aol gt Bl /g I8 FE3] S71ske] 2052 7HA =
B7150& A SE D 4,59 $EOR sk HoR ura}ury_ oIt} o= 7}AZ
A7 5 2EAEF 19 E S )RR 20T 49, SAR7T FEY 19 s
< 19 sl 2 dAstke AE A oAb P:%ﬂti e & 4599 F78-2

A1 omlgitt. ‘ﬂr/\] ofl, AR 2 E T 19 a2 20579 7HE 2717t
< AXHA G F 4.599] F7H]8-Z FEARITh= Aot ofof whet AH|AE7}
== 302 5 9] RS iﬂ]% 3%, FA7H] 2 Eg 1009 A2 2 EE 100Y
ol o 2 HoFE]= AH|R} APETHE-S Aot EhE E13,5009(1009 x 302 E/
FxZEF vt/ HE 4.59)9] H-E&-Z 1= Fesfok 3k oJw|sh= Zlo|tt.

[(OF 4] 2IER7tA2 HITHEH0| FLSHs AHIRHIE

a8
7 F
s} J
sSr B
o]
= e ——
= 4 _— 4
= =
=
3r 4
r consumer Costs
Confidence band
o " i M i i N
o] 2 < 6 S 10 12 14 16 18 20
Number of weeks

T (18 5= BR7HAS] Itk 1wl thet Aeel o] 24 ANE vehy
19 .[:z@ 41o14%} o] FAG7H el 19 Ao 2o v] &
] A31], 205 FREE 37HH9 ekt 9 A0R 345

24712 % AL O 12IES RS A0 A, 2

A
et w}aw o= 74

4) AZF7F delta methods ©]-&s1o] 531t
5) 7HAZx7717t0] 205<1 olf-= 205 o] FHE = F7HHQl FAH| 8] Wsh} glou g 7AxAo]
20 A= =Y Eﬁ—v-o]‘:]'




48 SF7HA9 It 2S5 AHIHIE F8 111

o 191 SHHO.R QIR oA S ASIelehE 5 2599 u]ehA vl o] ATt
9182 Julaiet. olof ufel An|xrt oh3: 302] e} HGE AvIS BS, FAGIH

o H| g}
2lE3 100¥ A2 2IEY 1004 sF2to2 4R oA B oitS Ao
EEHe & 7,50099] ¥l8-2 F7H8= skl le= Sfvletth

upAEte = (7 419} [2F 5ol vebd +4 23 17t 7ol Hlsh 48|=¢
oA B 2 WIH/g Bl&(di=F 280 S A& = & 4= i ol= [19 2]9} (11
3107 Wb QL= Hie ol AT7HA ] vl =7t w7 H ol BIsl A, AHAv]E
= o A S7H717] HEelH.

©

(03 5] BR/71A2| HILHEY0| RLUSH= AHIXHIE

4.5
4 -
3.5F 1
3 9
g 2.5
4
o 2
1.5 1
14
05F | Consumer costs N
| Configence band
0 A A A A A A
o 2 4 6 8 10 12 14 16 18 20
Number of weeks
A [ 41 BA7IRE 5 891 4 319 g oz s waske

N
N
ox
ol
_IO
9}
filo
7
ol
)
27
i)\
ol,
¥
2
ﬂllﬂl
[Ull'l
=
[\ )
o
[\ )
[\ )
(wm
o
i
o
i

_|<;’>_
F2.69 HE7F 4H|E 90, MOPS 92Ron2 2| Bt 29.59 455ttt
whEhA] [3E 4107 WERd 20221 AR 35194 9(29.5¢U X 2.69 #E/F=x 2|

G H A & 4.59) 2% A o= viF 2.69] 2EE &B[T A%, AT

P

6) AO=max{A0,0}°14 AO" 9] Bz on|gich.
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7o) SfElg 29,59 442 20,59 St A9 A obATES AT ghE 20
20| 7442 47]7b0] ATke F % 3510120 BT 4 vl 8- -FLAZITHe Holtt

AT O 2022 AG7HA IR0 oI5k 2] -2 oF 408919399
x 429 28 /5 x e w4 1%2,5%)3;%@;4%@%“7]7&%019@
2 WK o FAE Anlau o] B-e o)

o] E3k= A

Ln‘i
fn
o2
i
)
o

[E 4] 258 FEMZQ| AH[Z Y AH|X} HICHEA HIE
s =1 a8
= AH>/Z AH|XHIE AH[/Z AH|XHHR

2015 229,247k 2289¢ 398,601k ¢ 2029¢

2016 235,261k ¢ 1839¥ 427,863k { 2159¢

2017 235,073k ¢ 19091 431,851k { 19194

2018 232,701k ¢ 16391 426,639k { 2069¢Y

2019 246,063k { 15991¢ 440,560k ¢ 1799

2020 244,355k { 18991 427,079k 0 18091

2021 256,062k ¢ 3019¢ 432,109k ¢ 24399

2022 264,080k ¢ 3519¢Y 418,441k ( 40891

Hat 242,855k { 2209¥ 425,393k ¢ 2289¢
205-9] 7HAZA717t % WASKe | R4 iEFo| QoA (3 419] ¥l A
7HA 27 v]go| AFA|ok= HlE-2 (I 5]0f YERY QT [I 5]oA] =] 740 viE
Folole 2L hEFolN(FFRL T4 A7 B A4 337
)« FF P TR0l 20555 F3H grolet. -2 vt P A v]-8o] FRA uiE
Fo] o)A XA 5H= H1&-L 3.5%(2018'8)~9.1%(2021') AfolofA WER Ao=
Lepgth v 7g-5-0] Bt A A v]-8o] AEX|Sh= B]E-2 2,2%(2015W) ~4.9%(2022
H) $20 2 Ffo] ]3] W 5 Bohet viE Ex 3% e A0 ekt
o}, [3E 5] AA|H viel o] =/40] ufjE&F-0]Qof| A vt A & 71A 2o oJof
AR Hl-8o] AA|Shz H -2 A7HMOPS)2] A5-E0] 7848 57161 A0
o2 A Eodl= &AL

2 YERAL Qi o] A7l AdeEo] 2= vt

MG 5718t olo] 71218 F-4] o] 71 oJulshe Zold.
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[£ 5] FF4A IHEZ0|CHH| HITHEY HIE HIE

3UR Eau

& — —

HES0|Y | 7tA37KE/ Q)| HIg | BES0Y |71437K/ Q)| HIZ
2015 | 4,4999¥ 2219 51% | 9,00299¢¥ 20.3Y 2.2%
2016 | 4,0539¥ 1739 45% | 791399¢ 20.19 2.7%
2017 | 411699 18.0¢ 46% | 836199¢ 17.79 2.3%
2018 | 4,67699¢Y 15.69 3.5% | 7.5689€ 19.3¢ 2.7%
2019 | 3,6209¢¥ 1439 44% | 7.66999¢¥ 163¢¥ 2.3%
2020 | 4,49099¢Y 17.29 42% | 816799 16.99 2.2%
2021 | 3,3149¢ 26.19 9.1% | 63029¢ 2259 3.8%
2022 | 7,1889¢ 29.5¢ 49% | 83839¥ 39.0¢ 4.9%
Bt | 4,4959¢ 20.0¥ 5.0% | 7,9209¢ 2159 2.9%

5. HICHEH 7jA=d el

Borenstein et al.(1997) 714 9] BIth Y-S Argst7] s T4 @ ol&(oli-
gopolistic coordination theory), H|thAZ A% H]-&(asymmetric inventory
adjustment costs) 2 BA0|Z(search theory)= AAISH. 2™, Johnson(2002)2 7347+
A UR7HE 719] v Aol AWstr] flsf #lof At HA = (search
model with Bayesian updating)& AAsth LRH& 02 FA4{71et A 35
7HA 2] Bt A2 A E 0|8 B2 Bt A Az g u]gol 2o ofsf 72
A=, FF4 w71 9] B AdS BAo| o] ofsf A= AR 2
T ASEAA THEE Faa wHrEA] v eQle dWsh] IS
Borenstein et al.(1997)°] AIAEE 7HEE9] 28 7+s8S HESHA:

WA, 20229 & @A ol o=k 19 1,144709] F-47F EA0ka /1o, o]
T 5 87%2] FaE0l 4t H-HARE(SKoUA], GSZEA, S-0il, At 24 =)S
o]-&-5kal St webA] A 0 2= AMR-SAISE 4t H-RAPE BASAL U=
HAFOE AAE 4 1o, ARAR Y FFaHlE2 6.6%°] B4Rt ot} o
A S, 2 0] e AF AR RARRE BEE Aloks B5) HHARES °f&
Skal o, wulj7hA o] AR ol Fid oG ANE e A o' A5kl Q)
o, webA U] AMR-EAIS B EH O] SEAIRREH AlES S e A
FUAEC] AL A= FHIE K= o] BFgolEE, ofE0] & 53l It 4]
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30

(29]: 3 bbl)
a2 2S3Ew NSRS 3R

=1 A= =1 A
SI= AH| T= SI=] AH| T=

2015 | 156032 | 75790 | 78531 | 190326 | 146633 | 42742
2016 152,525 78,047 76,039 204,082 156,141 50,605
2017 159,716 78,662 81,691 216,043 158,280 57,155
2018 | 166349 | 78573 | 85736 | 217,140 | 157965 | 58.275
2019 163,092 81,396 81,858 213,820 161,197 52,443
2020 146,031 79,229 66,827 208,972 151,777 58,575
2021 169,743 82,566 85,796 232,254 154,206 76,776
2022 176,855 85,608 89,958 273,913 150,457 125,134

F B PRA B, AStlnEoRRE RUF W AE 7 olF WAL vehe, vl

Wphl, 2L H2PES ep

Az BRHFEA HRPTEA

;
£ Hl8L ke 0] 24 Holrh i) 20 A7 83} RS 52
% 9lt}. ol5 H18-2 2 50 Opinet ¥ 715 AHAI 52 53] F-9450) g
7V 2318 5 Qlrhe HollA] Tl vis) 3A) gAago), SuBEo B R i
Hole 2ulEE TS 4 Ytk A 2A, V1S AE ZEIsH 2HEL B
252 53 P Wojo] 27 glol, BATF 2R 1] Go| Pastelet A3
Q1 A F LA A S 4 Slck. BH AE ol 8te] AAS A AL AR
22 ol S AHEL FATFS B B Mojo] A0 A3AQ) PALE
o LHd 7Kso] Stk HAHs 2 Rt o] 8450l 3 T AR ol 8t
Solt. MR 20224 A3 7Y A W= HLao 19 B 77
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Ho

A Study on Price Asymmetry of
Petroleum Products and Consumer Costs’

Kyungsoo Cha” Dohun Lee™

Abstract

This study attempts to examine how gasoline and diesel prices in Korea are adjusted in
response to a change in oil prices, and estimate consumer costs caused by the
asymmetry. According to our analysis, the price asymmetry was found in both gasoline
and diesel prices in respond to Singapore spot market prices, and it was also found that
both the degree and the period of asymmetry were larger and longer in gasoline prices
than diesel prices. Additionally, the total cost caused by asymmetry of gasoline prices is
much greater than that of diesel. These differences are mainly due to lower search cost
of diesel, as it is usually purchased for commercial use such as truck. We also find that
the price asymmetry results in substantial consumer costs. Therefore, if a consumer
buys one liter of gasoline per week, a KRW 1 per liter increase in spot prices costs the
consumer KRW 4.5 over the adjustment period than what a KRW 1 per liter decrease
saves them. Similarly, if a consumer uses one liter of diesel per week, a KRW 1 per liter
increase in spot prices costs the consumer KRW 2.5 over the adjustment period than
what a KRW 1 per liter decrease saves them. Finally, the price asymmetry in the
domestic retail market can be explained by the “search theory”.

O Keywords: Price Asymmetry, Asymmetric Error Correction Model, Cumulative
Adjustment Function, Consumer Costs

*This work was supported by a 2-Year Research Grant of Pusan National University
** First Author, Professor, Department of Economics, Pusan National University

*F Corresponding Author, Graduate Student, Department of Economics, Pusan National University
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