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W] s GNP} Bails gkl ol MBHBcR 29t

T QlAel ooz 1 Bk /NS $ mFo] o]FojA it} o]
2 gAAoR A5 |, uS, By, W
A

=
[€)
§ ANEe de A% pANY AR L)t BokE FUOR &

D

NP4 MEW(Measure of
Economic Welfare) =, MEWo|4<] EAW(Economic Aspect of Welfare) %,
EAW A ISEW(Index of Sustainable Economic Welfare)2 =1 &S %
ob7ba 9tk 1990ddlel Eolet ISEWAIAIE A7l Green GNP,
GPI(Genuine Progress Indicator) S°] 7IEEE St ISEWE 713 &l
=l A Aol mlw, @, 5 2909, @ ~Ego} 5o MRl A

o] AAZ ol gete] FUNHAFES 24T 1} 9
0. ISEWe| #2ket mEe| i@mtGNP

1. ISEW®| #pIHE

ISEW+ oln] A% MEW, NNW, EAWS} 7#& Znlkx ZAubd
So] S5doE dAHor Aex] grieE BHA A g

qo) Aoz Ao AFA AE Zolth ZF MEWY NNW,

1) 952 1950~1990d, =9l 1950~19924, 5L 1950~1987d9] 7]3HS
o2 ISEWE AlgH oz FA8te] 19943 19961 7zt oL A3E &
ok, 5, vdds, olggolol e ISEWS FAE A=A THTIim
Jackson & Nic Marks, 1994; Tim Jackson & Susanna Stymne, 1996;
Diefenbacher, 1994; Rosenberg & Oegema, 1995).
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A
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2 5% B ASA5He el ks v A S,
olsh 2o FAWWS £ A/ NkE o5 WHES TIY A=
& FPyoenA AN Aol

ISEWeo|th(Daly & Cobb, 1989). X3t
ISEWE 719 ARAAET] = 28 258WME 052 F4d
Aol & oldolgl & 4 Yu}. ISEWAAA AL 7] A
%LZEE o 2k P 71Ee] e ARTES IRl AAF B
{02 YehllE 9 A4 e Rizkanjoltt. WzkAHE 7|Fe
2 sto], MA FREA 7jodsht IRIAARAA FAHA = Au =

A

o BF3 FNEA Slelske PHAFS PLF el WAy
Az ZAAYAA AAFH A AL AR AT 2L S
ete] BAGT £ AAlel ARBEe] AN A% o
vht AEA7EE skl BAET. o FWRA9 o]
t AREAY FE} ALFeH TS WAL TR A9 o] F

olefdt 7@ E EU® ISEWFAS A% A4 5 7Midse O
A5EHE AT TFRIANAE, @ 7K 7HA], @) A
A J‘W]i @ BA- WSS A TeAE © SAEAENet Capital

| Solth. ejar ZAkEe @ W anlA
A H, @ BA WSS 98k w7ke] wH A (defensive) A&, @) wFARIL
HlE, @ ZH A, @ FEEaH, @ HWrledn], @ Asssin],
SAHE a4, @ s4A4 7, 0 A= ALY 1, @ oy
A 2n7F ke 7149 9, @ LS FE Q1 HE T

o]thH(Daly & Cobb, 1989).

2. wEe] GNP

gt HXGNPw ISEWA A wel 1970 38 19973714 A =]



W] s GNP} Bails gkl ol MBHBcR 29t

Al 1 AE AES FAFEA99R)l Aol Utk FAARE
7191 1970\ 0l &= -849091 ¢, 1971l = 62339 ¢,
1972 el = 49259 o2 mlolyx EAGNP7F 7ISH A= ©]%
Az g FgAu o] UkANAE Fo 89S xHEHE HA HE
H o ®Helrh 1973del& 20622 9o (H& Ytk 1997d 1
" GNP $6,392¢1m, 1919 H2] GNPE $2,743(3H& $1 : 1,415¢
7182 199 GNP| 429%= A=tk 1996 1919 GNPE $10,053
(3 $1 @ U)o, EXGNPE $4,094%2 GNPUIH] H]&-2 40.72%=
199630141 19979 1 5F BRGNP 32%, GNP 36% #4423t

M. Frigfoficet GNP

1. wEe] FrifEoH S

ISEWA Al QoA A5AEme] ®sle HXGNPY tEdolH
(deflator) 93<& 3HA €} 2 AYA4(Gini Coefficient) 7} ¢}s}s] &=

]
B7h AUAS walewE o mb gee

e

N
e
Lo
=y

fsﬁsﬂ ATABAE AT AHAFE AT LR
F75l0] glo] 19709 o
A

E%"#?é} & glot} A48 AUASE %4

H
[{o]
O
w
(L
)
RS
Lo,
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oz WEHA gol 19703 ol FHE FAE
ek 19909 3E) 19977 AVASE A9 A BFAA%E
of AUA e} EAGe] BAATAUASR] BAZ ol ),

5 B9 19908 ol F FAE AMuw dA1996)] AYAF)

AR =AZFAY W A9 01°] F AL & Utk webA
AR =ATEFAIYA] 015 Hake] k=Al(1995)9] AUATE
19948 19973744 A7kt

(R 1) et=2(1995)9] XL a8t #athE XIUiE8el b

QF=rAl A4 A4
"
(A) (B) (®)
1990 0.4017 0.3226 0.2948 0.10
1991 0.4013 0.2869 0.11
1992 0.3883 0.2836 0.10
1993 0.3797 0.3097 0.2817 0.09
1994 0.3845 0.2845
1995 0.3837 0.2837
1996 0.3907 0.2907
1997 0.3930 0.2830
BRE BAA, ekl AR, s
Al Tebaro] AAMAY ASEH,, TAATAAT, 1S, 199.

2. g Bb= T mhEhy Hk

Uha <&k 2> AYAS7E 19709 752 A0S 45
o] W7t o A7t HeAE BolFal vk dE 5o, 199049
-9 GNPtHH] HEAGNPe] H]&& 38%c°lv A5Eu7F 19709 &



W] s GNP} Bails gkl ol MBHBcR 29t

A FGATHA 1 Hlgo] 53%71A] AdsstAl drk 19906l A5
o ofglZ e 25% 7THYY EXGNP =48 zdshlon 1997%
ol & i} o] & F7kete] 52x 6o AXEUL dxd &
Mt RE HXGNPO EfatEa Hlals] BH, 19756l A5 A Eue] o
32 JH g BXGNPY £4(707590)& Td=e] wzte] v
A &(6079%), F714 433 (8407%)), 18]a A 52} 3H89759])
st Hls=gk ot 1980 9] &4 1R (3x 8x9)= 4714 A
su 813 2999 30, 18]a FARR ] 40% ol th 19974
EA N (B2 6319)2 22 do FA TN E(39% 73 %)e] 1.30]0]
, U7k HANKAE(172)9] 3uE Z2oete fEelth webA A
ol w2 =7F dAe] RauAEY ] Fu% FasAw 47g3
A Aske Bl = Alst mixe AREA B4 wd Ave

% % ek,

:lo

° wx L

2

_r{o

I

H 1o

Al

o o
2 oX

;

sl
o

(R 2) Ginitg B2 Qe TRtGNP BX 2%

GiniAl <= EA GNP 19700 9] A5l 2t
FrAIA1 2] B2GNP

(A) ®B) (B)-(A)
1970 0.2876 -817 -817 -
1975 0.3190 133 841 708
1980 0.3404 16,121 19972 3851
1985 0.3803 20,776 31,532 10,756
1990 0.4017 69,204 94,967 25,736

1997 0.3631 178,811 231,465 52,653
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W] s GNP} Bails gkl ol MBHBcR 29t

(%3 FEBARe MHE SREH 2 FEICNP
A AUAS NS AR5 Aques 09 1
GNP(2e])  EAGNP(Z)

1970  100.00 100.0 100.0 47 269.65 (85.30)
1971 98.61 115.0 1119 44 276.16 (52.25)
1972 95.83 129.0 125.1 45 310.65 (37.98)
1973 96.21 140.7 128.8 39 398.55 15.69
1974 98.30 143.7 159.6 4.0 539.11 7.32
1975 11092 168.0 194.5 4.1 573.49 (2.16)
1976 120.24 1934 2355 39 764.95 55.26
1977 12298 208.7 3454 38 1,009.78 131.14
1978 121.63 2187 6185 3.2 1,344.81 370.55
1979 121.77 233.2 7544 38 1,699.40 618.19
1980 118.36 251.4 882.8 5.2 1,591.57 679.46
1981 116.17 280.1 9455 45 1,732.02 648.32
1982  130.95 301.7 998.5 44 1,824.68 8341.37
1983  129.90 308.8 1,315.0 4.1 2,005.35 656.06
1984 132.27 312.2 1,599.1 38 2,181.53 776.36
1985 132.23 3145 1,723.8 4.0 2,233.71 585.21
1986  131.12 317.0 1,834.1 38 2,557.51 748.58
1987 131.33 319.8 2,089.3 31 3,204.91 939.85
1988 13352 322.8 2,705.0 25 4,273.01 1,720.23
1989 14350 329.9 3,569.3 2.6 5,190.42 2,122.33
1990 139.67 335.6 4531.9 2.4 5,875.29 2,280.91
1991 13953 344.2 5,141.9 2.3 6,751.84 2,930.87
1992 135.01 3535 5,008.7 2.4 7,003.11 2,775.19
1993  132.02 359.7 4583.0 2.8 7,508.47 2,570.63
1994  129.10 364.5 4,545.0 2.4 8,664.34 2,844.64
1995  126.25 370.7 4,560.4 2.0 10,023.70 3,237.68
1996  131.11 375.2 4,603.7 2.0 10,053.03 4,093.88
1997  131.11 380.2 4,603.7 2.6 6,392.68 2,747.68
ZRE BAY, TRTY FABAAE,, TR,



2. A fe#e MiETEE

<E A>E ASARNG AZbAFIe] BAS BAG Aot B4
3} 47 ukeh o] AP EE ASAEME Asty o AdaaA
g zhe oz wE Atk A7 1970 vy 1% WSkA] A5 ARl
°F 0.006% W3tet= e &+ ok wekd IMF FAlsgol5 5
W] Fehe asARull FAAY BRE AL Qow o
ot 22y IMFTAS§S Fi7bd ZeHEnt ofyet dgEe] 4
A mobA 53 ALSAT Aol Aa4d il ol2e] L5AEH
of hak G HFAY Ao odrt
(R 4 Bt MEES
FEUG AUASF
W W Least Squares
7] Zk 1970~1997
I 2428
A Coefficient ~ Std. Error  t-Statistic Prob.
A7} 0.005416 0.001005 5.3894 0.0000
C 111.9786 2.790524 40.12818 0.0000
R-squared 0.527665 Mean dependent var 123.2012
Adjusted R-squared 0.509499 S.D. dependent var 5088.067
Log likelihood -241.34%4 F-statistic 21.82990
Durbin-Watson stat 1.780141 Proh(F-statistic) 0.000000
<k B>E 7P AUASite] AaaAE 249 Aotk o
S npe ol AudAZE wow ke AudArE due AS &

A 5 ek FHAF7H 0. S
JFo] Atk AL & + Yt



W] s GNP} Bails gkl ol MBHBcR 29t

(k5 YEEE ABBLE
TEHEAF AYA S
W W Least Squares
7] 7k 1970~1997
25028
A Coefficient ~ Std. Error ~ t-Statistic Prob.
E7HA] 4 0.1416 0.0135 10.4820 0.0000
C 34.7918 3.850 22.0219 0.0000
R-squared 0.8086 Mean dependent var 123.2012
Adjusted R-squared 0.8012 S.D. dependent var 14.0354
Log likelihood -90.0347 F-statistic 109.8736
Durhin-Watson stat 0.5812 Prob(F-statistic) 0.000000
2o ASAEH AHGETe] AAAAE B Ao] o <k 6>olt}
Qukr oz Age] TW 25U oahEE Aoz du gk 1
U <k 6> Ade wiglE YER D ik o]¢ 2 A v A
o AQE FA AgAt YA 22, 293 FAAGYAE A
ogta o] SAAZTY <L24FS YERdrlde FA7ete d 1
Ale] dvtar ot IMF A= g% AdA AdEd 3495
el Aolw ARAGH F HATFA FASE Aot Alle dA
7|11gkt), weba] FAle] Ao A UERd A ThsAdol Ath
(R 6) FEBEHAR KkEX
TERF AYA S
W ¥ Least Squares
7] 7k 1970~1997
2528
A S Coefficient ~ Std. Error ~ t-Statistic Prob.
A E -9.78 2.3041 -4.2454 0.0002
C 157.1590 8.2638 19.0175 0.0000
R-squared 0.4094 Mean dependent var 123.2012
Adjusted R-squared 0.3867 S.D. dependent var 14.0354
Log likelihood -105.8125 F-statistic 18.0242
Durbin-Watson stat 0.3742 Prob(F-statistic) 0.000246
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W] s GNP} Bails gkl ol MBHBcR 29t

(& 8) WERHS BEREH

A= S o 2 o b = 184 +&(9) =7
1970 40.8 23.0 316.65 100.0
1971 43.0 23.0 373.20 115.0
1972 78.1 229 398.90 129.0
1973 93.8 218 39750 140.7
1974 715 21.0 404.47 143.7
1975 79.8 20.1 484.00 168.0
1976 979 204 484.00 1934
1977 1134 20.1 484.00 208.7
1978 143.7 21.1 484.00 2187
1979 120.6 26.7 484.00 2332
1980 1089 30.1 607.43 201.4
1981 126.3 244 681.43 280.1
1982 122.0 173 731.08 301.7
1983 1277 142 71575 308.8
1984 1319 141 800.98 312.2
1985 1389 142 870.02 3145
1986 2218 12.8 881.45 3170
1987 417.6 12.8 822.57 319.8
1988 693.1 145 731.47 322.8
1989 918.6 152 671.46 3299
1990 747.0 16.5 707.76 3356
1991 657.1 189 733.35 344.2
1992 587.2 16.2 780.65 3535
1993 7282 12.6 802.67 339.7
1994 965.7 129 788.70 364.5
1995 934.7 137 77470 370.7
199 8334 11.8 844.00 3752
1997 654.5 134 1,415.00 380.2

PR g2, PAAS AR, ZdE
SAA, "= Fo BAAR,, dE

o] F BEWE, A7PAE, TS, o|x& Fol dsl Bt WA=

e B48) walth

[¢]

1) #E=t HEES)

<R 9>l ot AP ES EUbH e Alsta o F(+)e A
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(k9 MESDH wESSH HERRE 27

TEHAF B
W W Least Squares
7] 7k 1970~1997
25028
A S Coefficient ~ Std. Error ~ t-Statistic Prob.
A7} 0.0405 0.00478 3.4844 0.0000
C 187.08 13.277 14.09 0.0000
R-squared 0.7346 Mean dependent var 271.1500
Adjusted R-squared 0.7244 S.D. dependent var 89.099
Log likelihood -146.3602 F-statistic 71.9859
Durbin-Watson stat 0.1182 Prob(F-statistic) 0.0000
SEATEA A A7PEse]l ASAE dFS A= o=
EAEgol 8450 o FAHUL e FAHOZ folatA
Ak AL kel A7be 2ol e WA A5AR JFS
T Aoz BAHEY. oy Ay#AE 457 8] Pairwise

(& 10> YERH HEEH KRR

Pairwise Granger Causality Tests

71k 1970~1997

Lags(A=h): 2

Null Hypothesis

o A7HAFE B7HAIF diE) A3EATL
STHA A FoE7HA ).

o E7HAFE AT diE) AAEAT
UTHEZHAFA 7).

il
e
b

F-Statistic Probability

0.21848 0.80554

2.62982 0.09567

9 <# 10>9] 9ehd o n BE 2hd AAE 2= Aduw
o golHE BANOE frolaFel stol spiol AuE ek wekd
7ok A7bE ARE A7 R FAG g EE Ao A u



W] s GNP} Bails gkl ol MBHBcR 29t

2
il
N

b FEstel 2Ry dEAEsE Aok AR AYE B

2) ®ES MEER

teolls 27HAast F7HAe] BAE A ekt ok <k 11>

& BAAGS FAASE) AnAE BAG Anoln,

(K1) MERHS FERYE HERGR 247

TEHAF BV

W 9 Least Squares

7] 7k 1970~1997

EE R

A Coefficient ~ Std. Error  t-Statistic Prob.

F7HA 4 0.2059 0.03409 6.0420 0.0000
C 19751 16.46 11.99 0.0000
R-squared 0.5840 Mean dependent var 271.1500
Adjusted R-squared 0.5680 S.D. dependent var 89.099
Log likelihood -152.6539 F-statistic 36.5067
Durbin-Watson stat 0.1968 Prob(F-statistic) 0.00002

Z7} AN Epsa ARaArl 2o Ao w vevit ey ot
<H 12> ARl glofAE ofd BFOoRE BAHOE F3tA
1= Aoz eyt wEla] E7ie) Frre 19 o] AlRE 7kA
51 719] wAld Wsh wesE AoR EAdn.

&2 &2

(R 12> YERHSL HEHREME Granger Causality Tests

Pairwise Granger Causality Tests
717F 1970~1997
Lags(A12}): 2

Null Hypothesis ¥ 4| F-Statistic Probability
o FHGE 27 e Q13kATH
0.25713 0.77567
NHF7HA F—E7FA ). %
o E7HAGE F7HEAF s Q13 AITH
2.211 1344
e e A Ro) R B




4 kel Zlo]7] wjitol o]xf&o] oW FFHoRE
Azl Bl BMSS Ashe s xesr] gl
(&R 13 YERHY SHHESEEXRE HEEGR 2
TEUS BRS¢
W W Least Squares
7 7k 1970~1997
X258
A Coefficient ~ Std. Error ~ t-Statistic Prob.
3|AL ) & -13.14978 2.484470 -5.292793 0.0000
C 508.6445 46.42372 10.95656 0.0000
R-squared 0.518640 Mean dependent var 271.1500
Adjusted R—squared 0.500126 S.D. dependent var 89.099
Log likelihood -154.6984 F-statistic 28.01366
Durbin-Watson stat 0.2852 Prob(F-statistic) 0.000016
Fel wol 2SS AL 25BN BT e 4 glo
U augs dEwdE 59 71985 S AS5AA AYEe] =obd 7t
Sl Atk webA AL AR a9E AE e JddE T
2AozE At AW o8le AAd 4% = & Ak e
A FAAES Ao B BBl A 4Re FE 4G 2

T Atk

E7MA e A A ETHY AAAAE Lol 7] $18] Granger-
Causality 48 3 Bt} <& 14>9 Zo] /A9 A&
ole o2 feed-back 37 & Aoz FAHSTH



W] s GNP} Bails gkl ol MBHBcR 29t

(R 14) WERES SEIEER RAREGR 547

Pairwise Granger Causality Tests
71k 1970~1997
Lags(A=h): 2
Null Hypothesis ¥ 24 | F-Statistic | Probability
o ARG ES Bl s 1A
7t IE AT Eow A ).
o STHAIFE AT EOl tiE) 1A
7t I E 7Aoo 3 A A E).

5.8962 0.00928

3.46671 0.0500

B71A%0] e FHe 9 YR Pohus] dAa) F
o SR EE 2750l e Dovble-Log HIE A8

748 Hokrh

(k15 EtERERY KERKS MEN e PEH
o]

FTEHE LOG(E7HA9)=LOG(F7HA )+ LOG(Z A 4= 9 &)
M. Least Squares
7k 1970~1997

T Coefficient t-Statistic

Sk, -0.35265 -2.6891
0.2584 3.50709

C 351.6835 59.2056

R-squared 0.6773

Adjusted R-squared 0.6515

Log likelihood -149.0969

Durbin-Watson stat 0.2488

(e
X
ox
ol
e
=)
i
N
N
rlr
—_
o]
3
(@)
L
=2

1
Mal 25% FEets Ae ¢ 4 gom A el 10% 45
B7hE 197099 vlsh -35% AadE AL ¢ 5 Ak b 9FY
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W W Least Squares

7] 7k 1970~1997

X2 5W

A Coefficient ~ Std. Error ~ t-Statistic Prob.

Aslek& 0.3340 0.0399 8.3534 0.0000
C 47.5880 28.2165 1.6865 0.1037
R-squared 0.7285 Mean dependent var 271.1500
Adjusted R-squared 0.7181 S.D. dependent var 89.099
Log likelihood -154.6984 F-statistic 28.01366
Durhin-Watson stat 0.2852 Prob(F-statistic) 0.000016
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Pairwise Granger Causality Tests
717F 1970~ 1997

Lags(A#}b):

Null Hypothesis ¥ X4 | F-Statistic | Probability
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o = LT

W W Least Squares

71 zk 1970~1997

xR SR

A Coefficient ~ Std. Error  t-Statistic Prob.

A}3] 7)) k) 0.017398 0.005243 3.3185 0.0028
ZaA| 7)) -0.005144 0.002042 -2.5191 0.018
C 115.6965 2.733059 42.33224 0.0000
R-squared 0.4515 Mean dependent var 123.2012
Adjusted R-squared 0.4076 S.D. dependent var 14.0354
Log likelihood -104.7762 F-statistic 10.2917
Durbin-Watson stat 0.2479 Prob(F-statistic) 0.000548
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W W Least Squares

71k 1970~1997

xE SR

Argd Coefficient ~ Std. Error  t-Statistic Prob.

A}3] 7)) k) 0.0788 0.027069 29142 0.0074
78 A 71 2k H] -0.0154 0.0104 -1.4691 0.1543
C 209.0960 14.11159 14.81732 0.0000
R-squared 0.637187 Mean dependent var 271.1500
Adjusted R-squared 0.6081 S.D. dependent var 89.09998
Log likelihood -150.7403 F-statistic 21.9529

Durbin-Watson stat 0.1080 Prob(F-statistic) 0.000005
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Pairwise Granger Causality Tests
Sample: 1970~1997

Lags: 2
Null Hypothesis ¥ 24| F-Statistic | Probability
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Summary

The Relationship between Korea Welfare
GNP and Macroeconomic Factors

Jongwook Won

Gross National Product(GNP) represents the market value
estimates of economic welfare gained from goods and services
purchased in the market and consumed by the people. Due to the
extraordinary development of the national economy in recent
years, however, not only have production and income levels been
promoted, but also troubles emanating from more and more
complicated socio—economic structures have been intensified as
well. Welfare-impending factors such as environmental pollution,
traffic accidents, etc., have subsequently appeared. Under these
circumstances, an attempt was made to establish a new indicator
of economic welfare, ISEW(Index of Sustainable Economic
Welfare), by of modifying the present national income concepts.

This paper produced the estimated value of Welfare GNP in
Korea by adopting the concept of ISEW.



