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1990 20.1 162 7 3 11 1 12 622
1991 19.6 213 9 4 13 1 14 745
1992 19.0 261 10 2 12 0 13 867
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1994 22.4 249 14 3 17 1 18 1,074
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HAAY e F AFEe FARH] drky & & ol
AT WA HAAE A5 Johansen A AAAWME o] &3HTEY SkolA A
gt e FAE AAdxE (F 9 Avge HEdE SAE A4S 78
sh= Ae AAE ok (& 6)9] 3wl Hat Johansen &4 AAANE W
WoRy L, RY 22 Y s BE 5% forFeld $AY 1S n
A= Aem JETES oleld A oE wMa o] Fr1Hom gH
(2 6 3= d™&n

ﬁ(})f‘pc;t;eg;e; Eigenvalue Trace Statistic | 5 Percent Critical Prob. Value

None* 0.119 42.559 29.797 0.0010
23 1| At most 1 0.036 11.163 15.495 0.2017

At most 2 0.008 1.969 3.845 0.1605

None™* 0.119 44.042 29.797 0.0006
2E 2| At most 1 0.354 12.492 15.494 0.1348

At most 2 0.014 3.564 3.841 0.0590

None* 0.132 47.176 29.797 0.0002
23 3| At most 1 0.039 11.988 15.495 0.1575

At most 2 0.008 2.048 3.841 0.1524
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184 FAClART0] AHoldaS MAE JF ©A
E 7 HEATYEY =X
2y 1 L) 28 3
FAOIA | AFAS | APA ol | Aol | AIFAS | AFF ol | S Aol | A FAE | A oA
zAo4| —0445| 0024  0004] —0423] 0011 —0.016| —0.621| 0015  0.000
(t=1) |[—6.732]| [1.222]] [0.085]|[—6.350]| [0.582] [—0.326]|[—9.549]| [1.283] [0.014]
Ngas| 0320 —0856 —0.840) 0523 —0.841 —0.845| —0.021| —0.900 —0.849
(t=1) | [1.408] |[—12.860] [~ 4.803]| [2.179]|[—12.704] [—4.890] | [—0.057] |[—13.676] [—4.851]
AbHold| 0075 0006 —0.488] —0078|  0.010] —0480| 0379 0020 —0475
(t=1 | T[0.842]| [0.238] [—7.068] [—0.811]| [0.380] [—6.900]| [2.622]| [0.773] [—6.882]
waold| —0261 0034 0054 —0270| 0014 0061 —0.318] 0028  0.003
(t=2) |[—3742]| [1.684] [1.011]|[—3.921] [0.750] [1.237]|[—4.351]| [2.146] [0.088]
ANgas|  0498| —0443 —0414| 0527 —0438 —0387| 0.342| —0478 —0473
(t=2) | [1.777]] [—5.385] [—1.914]| [1.773]| [—5.342] [—1.808]| [0.747]| [—5.816] [—2.166]
Apdold| —0013| —0008 —0.232| —0.022| 0000 —0.233| 0.53| —0.004 —0.217
(t=2) |[-0.132]| [—0.270]| [-3.065] | [—0.212] | [—0.004] [—3.096]| [0.956]| [—0.147] [—2.837]
zAeld| —0017| 0008  0.049] —0036| —0016 0028 —0.85| 0021  0.032
(t=3) |[—0262]| [0.410] [0.979]|[—0.559]| [—0.876] [0.597]|[—2.962]| [1.845] [1.089]
NAgrs| 0167 —0.097 —0.043| —0042| -—0.113 —0.055| 0278 —0.091 —0.078
(t=3) | [0.753]| [—1.495]| [—0.250] | [—0.176] | [—1.741] [—0.322]| [0.777]| [—1.409] [—0.453]
Abdola| 0078 —0.017] —0.083) 0083 —0.008 —0073| 0.57| —0.020 —0.065
(t=3) | [0.903]| [—0.660] [—1.238]| [0.900]| [—0.317] [—1.091]| [1.114]| [—0.792] [—0.960]
ey | 0469 0971 0718| —0659| 108 0810] —0772) 0873 0721
e [—0.823]| [5.805] [1.636]|[—0.970]| [5.803] [1.656]|[—0.979]| [6.168] [1.917]
oz —0013| 0026 0.019] —0020] 0031 0023 —0.021] 0022 0018
(=1 |[—0853]| [5.741] [1.606]|[—0.996]| [5.741] [1.629] [—1.006]| [6.090] [1.879]
1) BE WgE aAHEHETE AR E S
2) A A 2= AIC(Akaike information criterion)9} SC(Schwarz criterion) 7S Fil® 3
o] A3
3) 35 Qo] 5=A}b= f-statistics .

FAL W FAWS B
WS chEch WMol A s
Sol ANAA THY A

AurE o A WE %3]

) B 2}7] 8 9] 2.3 o] A

of mere] WM S
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IR e FTH AT TAAT AL3| El
(C=A+B) D=C+&8Eo]A) (A) (B)
1990 —0.084** —0.083"* —0.121%%* —0.090**
1991 —0.156™%* —0.153%%* —0.266™%* —0.160%%*
1992 —0.261%%* —0.257%%* —0.344%%* —0.286%%*
1993 0.001 —0.002 —0.228%%* —0.251%%*
1994 0.058** 0.058* 0.065* 0.065*
1995 —0.090%%* —0.089%** —0.102%%* —0.103%%*
1996 —0.0927%* —0.091%%* —0.1017%%* —0.106™%*
1997 —0.060** —0.059** —0.063"* —0.067**
1998 0.071%%% 0.070*** 0.048 0.080***
1999 0.032* 0.0327%* —0.054** 0.043%*
2000 —0.070%%* —0.068%** —0.130%%* —0.070%%*
2001 —0.050%** —0.047%%* —0.181%%* —0.043%%*
2002 —0.061%%* —0.058*** —0.140%** —0.059%**
2003 —0.007 —0.004 —0.150%** 0.006
2004 0.063*** 0.063*** —0.0427%* 0.075%**
2005 0.081%%* 0.080*** 0.020 0.0897**
2006 0.078% %% 0.077%%% 0.041%%* 0.082%**
2007 0.069*** 0.068*** 0.059*** 0.071%#*
2008 0.073%** 0.072%** 0.080*** 0.077%#*
2009 0.015 0.012 0.052%** —0.050%**
2010 0.046%** 0.048*** 0.0927%** —0.039%%*
FoE R = A7 10%, 5%, 1% ool Foke ok
$2 RE 5 ~CRE Bl 2F] Qi AR L AbrEEset e

Ao M= 19902 E 201088744 2113 2] 7| 7tel dief 72 dxEg F

) ol 4t
oat golol uheh ale) mF(FAAF, AsFe, FANARSUTHAF+AE5
), FAClHA52AFAAF AR FAF A A Aol )E FASL olol we &
£ FF4 AN slo] Gtk B mgel 2l e FAATRY, A8l TR,
FHOAAE] BN AR ATFE L ATEYRE, el A 3 pnse
F4ATE FH L5 ByolAe] FHAB o}F fAretelTh.
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Ak, o= Ao ALE AHo|ALE TEEN) RAG0R B A

o ABAL 9ee nelFs Aol
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2ok AR, AbH ol &
=2 19901 4,00099 14 20100 15%F 1,0009 0.2 AHF 6.9% =7H3F Aow
Yelstth Fdolde A9 FHNHAELS Vo E B¥ 19901 6,000
A1 2010 13%F 6,000 0.2 ARG 17.0%, &HolHdAE2E V|FoZ ny
19901 7,000¢1014 20109 169+ 1,0009 02 AFF 17.3% Z7stAh &34
o] A5} AMH o] M AES Hlws] B 1990 ZwholE AbHol A A5 4
o5 kel ztol7t AAl Woy, FAo|HdAaFe] wE LR F7HE o
g} HZolE APHoldAEY FAAAE 1He] Apolrt AL Abgpd AS #9l

A4, Aol A AES Wl = 7hte vHlFe 1990Y 20.1% A1 19931

16.6% % A3 3 2000371%] X &EH o2 FUlelg e, o] % 2000~2008%

717 5 50% We] FEeA b Ae s {7F Hlen, 2009 2010 ol
= 21.0%°F 20.0% %2 A% AT AP ol FrEl| 7] AR o] &
=2 19901 16%F 2,000 014 20101 789+ 2,0009 0.8 AHT 8.2% F7}3H
Aoz yetdth. FAolde A FHNHASLS VIser 1Y 1990 17t
1,0009001 4 20109 179+ 6,0009 0.2 AH 15.0%, FHo|HAA525 7|F0
2 1w 1990 17 2,000 4 2010 207t 1,0009 0% APHF 17.3% 57}
gt Zlo® yepdth g, AA JHE dde® B dols i o] AR

A5 gH0das el AAs Ael Al Aow EskA g, Apold
25 FEbPRe Yo B3 uw ods AHoldato] FHodaS



192 FHoldaSe] Agoldatel mAE e A

W) Be o vhekskt
A, Aol AaE e AFLS du] HE A AAS o] NEL 7o)
HlaLg A AR ARl A Falsh el WFol Zo4E Wl Aga
4 7 = 2al7bre] vl

- =
=
>~
>

=
ol aEel HFo] s, Wi Abs ol i
= =
bl [e)

ol AH ol a5 o] ulFol

2
e
2
2
=2
ls
>
ox
iy

oo it @
¥y o
&

UA, ME S AFARY ] FANSTLEE o] §3F AAD AT AFAS
of 1EZAAS Z7 7o) A B% o F AHoldaEe U UIY B
o EAHCE RolsA dhdte Aom vehgrh Teg FHolAAE 7
Aol ARoldase] vuls GpAon FrhHe Ao AR EA
A qg el Fusx Eaksick

A

o
A AAE FHEAAI}F FAHOR B
FE Avolth

ool BAdIE B 2 Al
ok A, fEldee] kel AbHoldas F
& WA TR Wehal 9= AR Helvh
olebA 1ol o3& o] Folxitt =
& Zoln], gk olgtE F7]7} o}
3 ARH o]l ootk FEE I LA EA
ok a9 2 Ao EMERE A FEErr A
AlE BolFal Slvh ¢4 WAEA] Aol A= 1990 ) 744
of Aol RES HaAT= THEITE EA AN, 20001 th ol
A 2wk Ja FolEAY Al e e ® eyl e,
Az oA fEvete] FAodAE HE7F ve OECD =7F & A
Al w2 o2 wol7] wiiel 5 skl WA, FAAFAES] A
2 Qe AFBl R B2 A Ze] SdjE 4 e A4E 2H T A7 9

%

(] bl
T ubel] A Fa5e] F7h7} AbH o] A Sl

>
fr
u)
o
=)
m
flo
>
>~
>
O
filo
ne
filo
&
)
~

N

s
of
iy
9,
N
>~
>
b}
9,

T

o

N

iy

ol

~N
)

ot 1o
-
e
fols
i
N
iw
o

¢

to o 2 oy W
2
-
2
2

B 4
§2 ol
Wkl
o
rlr
ofl
= 2 K
2 v
e) R
o r
oA v ¥ lo

>
o 1 W X
L

2

o

=)

W

fo

_E

il
S
=

o

i

i)

2 g
-



grol &9 @ AW 1 Avigkel A FopA: Ao vhehuth ol A

N
B>
ol
rlr
o
b
N
)

o oy
juto)
0y

o
L
™
o
rr
Y
lo

u
=
ot
B
%2,
)
£ fu

23 = 2 1
2 e Aoly] wolth AAD A gHo a5 0] K LS 1
e & FE

o s
W AgARE e Aol das e vFol gasta Abseld Ful 7kt
Fad o AgLS du Ao dage] vFel Frksk A 94 FEHEA}
Aol ALt AlAL Qi FAZ olsld Atk oleld At AEA A4
NALES Wi Ao A AA AFAS ful oldate vFol vtk
A& elmlatiu, ot a5el 2 PP MAA @2 FE AHelde]
ST 988 molFE Aotk F, a5l Wad AvlA olgd E=
o] FoiAt Aol drks the Bl Adoldatel Fhsa Qi Aow
el g & 9l

S, olge] Azl Ash ol FHolAT AbHolH he] PEHEAI ksl

ol 4

Au Fo8hA] A "rhis AL 20004 o] F A&HHoz FHi = T
oldAgA e ENE VN & AeS onlgth © ol d Hrb= FHOIHUA
Zo] AA xS0 od

A, B odAgte] EAARE &5 Tl AYe ZAR Srstaz &
wf 7pte] Fehe] Fhe =3 %
7 EAE A FHolde] AYERE 8 2ARES FUHATIHEE,
7P APAQ ol E AT 7] Wil Al sbgre] REssvb A &
4= Aok ey FA A Aol 7he] FEHast EAGA s B ¥
Holxel APTRE 913 A K- 00% 7FHi-Fo s ojojAAl #

o

e 7= 1
o wEd & SHlAA RS mYstAY A wels TRl $A4E
T7HE e gl g Adsn Ukl digk HEZE ool dart

At

B ATE J2AR B4, AAD B, AREAR B 5 o 24
We o A grIe] AA Seltekel gAolAN AHold (el WS



194 FHo|AAE 0] ALKl ALE WAL GF B

M

BAS Te B ATe s R A AN @AE Za ek $A
AR ALES Foll W AT B4 me AHoldAES FFHE ST
o oldE7Nel Aol7t & & glor], ol met FHEN A olshl et

25 ok HAl B2 RE D~CLE DB 0E, AR duue, v
=

7H, QIR AR o VSRR, dRa ASESHE FEh v
T WSk Foleh AFAs dib] ojdlas wFe] sk Fol7h AdolstAl ek
ok Zefu 2 Aol Jh 58& Sl Alsketel A sk A o
o whebA ofoll T a2 G5 FAPAQ S wel o] Fold Aavt ol

A, 2 dgelMe Aol AbH el gke] Al sl FAE S
2 owofstalnh. v SA ol AbAold e A AMHW AR
Solg FAZE vEhvs 97k el EH gtk tiEAH o 2009 7

5 Fel7hre] ek A st

20101} B AbA o] A&
o FHHRSE EHAR
Aol sl w=ojshy] s TR S APHoldAS el A

F& V1A= A A aQld] hE F7HH Ak ol oW Bast Ak



AeF -IsTd 195
¥ E
(RE 1) AZY JIFEME APXo|W $3lAt H|FE
(240 %)
7hra 7H 54

~29 30~39 | 40~49 | 50~59 60~ | m=R17b | BA | ARk
1990 31.9 15.4 14.3 22.1 58.3 714 65.6 19.2
1991 29.9 15.0 14.2 22.3 55.9 74.4 55.5 18.6
1992 30.7 14.6 13.5 19.4 54.5 79.3 54.8 17.9
1993 28.1 11.8 10.3 16.2 52.0 73.7 43.6 15.2
1994 33.4 15.8 15.4 24.3 60.3 78.5 47.9 20.5
1995 33.0 15.9 16.6 25.6 60.4 81.5 52.0 21.0
1996 34.1 18.0 15.1 25.5 57.7 77.8 53.1 21.7
1997 35.9 18.9 15,5 23.4 55.1 77.0 55.0 22.1
1998 50.5 38.2 30.9 30.9 64.9 81.3 74.8 37.0
1999 53.5 40.5 32.0 33.4 65.6 84.3 75.4 38.6
2000 61.8 53.8 45.8 47.9 72.0 88.3 82.3 51.2
2001 61.7 52.0 46.5 44.3 70.9 85.9 82.9 49.8
2002 60.0 47.0 45.2 41.7 65.8 86.1 77.6 46.8
2003 61.2 44.7 41.8 41.9 70.8 81.1 78.1 44.9
2004 62.6 52.1 45.4 43.6 69.7 86.3 82.3 485
2005 69.7 54.4 46.4 43.4 71.0 88.1 82.3 49.7
2006 62.7 53.4 43.4 41.1 70.5 87.1 76.6 47.6
2007 60.3 50.5 41.0 35.6 68.6 85.0 75.6 44.2
2008 60.9 49.1 40.6 36.6 66.3 83.0 79.2 435
2009 30.5 17.3 15.2 14.9 42.2 58.7 69.4 16.4
2010 27.0 17.3 15.6 13.8 36.4 55.1 69.2 15.3




196 FAolHdaFo] Aol HA= 3 4
(BE 2) AEE29Y ANo|d™ 35X} ]
(9] %)
179 | 289 | 329 | 459 | 58S | 679 | 79 | %9 | 979 | 1089
1990 | 374 | 223 | 206 | 199 | 201 | 171 | 155 | 143 | 17.0 | 16.9
1991 | 404 | 182 | 181 | 198 | 169 | 174 | 154 | 162 | 153 | 189
1992 | 396 | 188 | 161 | 158 | 17.8 | 16.0 | 148 | 166 | 17.2 | 17.3
1993 | 39.9 | 215 | 150 | 147 | 121 | 127 | 135 | 129 | 122 | 113
1994 | 50.0 | 281 | 227 | 204 | 162 | 189 | 171 | 157 | 17.3 | 175
1995 | 50.3 | 293 | 237 | 192 | 189 | 185 | 17.6 | 197 | 16.0 | 175
1996 | 483 | 309 | 238 | 223 | 188 | 188 | 158 | 199 | 19.9 | 17.8
1997 | 515 | 31.2 | 243 | 202 | 199 | 17.7 | 189 | 181 | 180 | 21.2
1998 | 57.4 | 46.9 | 433 | 383 | 347 | 359 | 347 | 341 | 338 | 299
1999 | 565 | 494 | 41.1 | 37.8 | 417 | 362 | 379 | 374 | 353 | 349
2000 | 67.9 | 57.3 | 57.7 | 547 | 49.9 | 505 | 522 | 44.1 | 52.0 | 46.1
2001 | 689 | 580 | 572 | 48.0 | 51.3 | 49.8 | 474 | 496 | 47.1 | 422
2002 | 69.9 | 541 | 50.3 | 47.9 | 47.4 | 428 | 456 | 451 | 44.0 | 426
2003 | 65.9 | 59.1 | 552 | 49.8 | 42.0 | 44.8 | 436 | 414 | 382 | 341
2004 | 70.6 | 60.5 | 57.1 | 53.7 | 51.3 | 48.1 | 43.9 | 429 | 448 | 39.7
2005 | 689 | 649 | 58.0 | 534 | 53.3 | 481 | 474 | 452 | 454 | 40.6
2006 | 63.1 | 622 | 57.8 | 50.9 | 486 | 51.6 | 459 | 465 | 419 | 36.2
2007 | 634 | 53.7 | 554 | 51.7 | 46.1 | 47.8 | 42.2 | 438 | 359 | 345
2008 | 64.3 | 56.4 | 51.1 | 50.7 | 46.7 | 43.8 | 436 | 402 | 411 | 321
2009 | 433 | 30.3 | 269 | 21.8 | 195 | 165 | 154 | 137 | 116 | 108
2010 | 422 | 321 | 235 | 214 | 171 | 152 | 159 | 11.2 | 103 | 112
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bt A9 b 54
~29 | 30~39 | 40~49 | 50~59 | 60~ |=217} | HAILE | Quks)t
1990 49.0 31.9 42.0 26.8 67.7 293.3 149.0 35.4
1991 47.6 29.6 48.3 29.4 80.6 253.3 83.1 36.5
1992 46.2 33.7 44.6 28.2 74.7 381.9 74.2 37.3
1993 49.1 39.5 475 29.3 84.5 193.2 58.5 415
1994 36.8 26.5 28.5 19.0 61.9 169.7 67.3 26.8
1995 33.9 29.9 38.2 20.3 58.8 149.5 63.2 29.5
1996 39.9 28.6 38.6 18.2 43.6 133.7 81.8 28.4
1997 40.8 26.5 36.0 22.2 425 123.8 62.1 28.7
1998 30.9 12.9 19.4 16.5 50.6 209.6 159.7 15.4
1999 34.8 16.0 19.8 18.5 48.3 176.8 223.7 16.7
2000 18.9 9.4 12.4 11.4 41.6 147.7 106.4 10.6
2001 21.2 9.3 13.1 13.4 37.4 127.7 101.5 11.2
2002 18.8 8.5 12.1 12.7 36.6 141.4 84.7 10.9
2003 16.4 12.4 115 9.0 32.5 98.8 99.8 9.5
2004 18.4 11.8 115 10.5 30.6 98.4 96.3 9.6
2005 21.6 12.1 11.8 11.1 36.5 116.8 110.6 9.9
2006 24.5 12.4 13.1 10.0 39.0 186.3 133.9 10.0
2007 21.8 11.1 12.7 10.3 37.0 160.9 129.3 9.4
2008 21.0 13.6 14.3 10.3 36.1 118.5 168.4 9.7
2009 49.2 43.9 63.9 29.4 44.1 140.4 201.5 28.3
2010 49.9 51.7 70.5 37.0 51.2 165.1 211.3 33.3
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1379 | 279 | 329 | 4589 | 58S | 679 | 79 | 8% | 979 | 1089
1990 | 128.1 | 585 | 47.0 | 36.0 | 382 | 288 | 284 | 27.8 | 342 | 345
1991 | 116.0 | 50.6 | 43.7 | 39.1 | 312 | 32.8 | 304 | 372 | 335 | 364
1992 | 1214 | 43.6 | 428 | 254 | 385 | 381 | 347 | 285 | 36.2 | 39.2
1993 | 152.0 | 57.0 | 58.8 | 44.6 | 37.6 | 36.7 | 30.2 | 356 | 349 | 37.0
1994 | 123.0 | 44.4 | 411 | 260 | 31.3 | 238 | 285 | 19.8 | 23.0 | 195
1995 | 134.7 | 483 | 37.0 | 264 | 284 | 236 | 286 | 259 | 275 | 27.8
1996 | 122.3 | 495 | 333 | 27.1 | 248 | 252 | 294 | 209 | 248 | 30.1
1997 | 130.2 | 441 | 261 | 260 | 257 | 221 | 264 | 228 | 275 | 31.9
1998 | 1105 | 484 | 249 | 222 | 197 | 165 | 140 | 136 | 143 | 147
1999 | 100.1 | 505 | 286 | 322 | 174 | 17.6 | 157 | 196 | 153 | 18.0
2000 | 73.2 | 30.7 | 187 | 157 | 16.6 | 11.0 | 127 | 11.8 | 10.2 7.1
2001 | 764 | 29.0 | 184 | 136 | 16.0 | 135 | 13.0 | 119 9.3 9.1
2002 | 821 | 326 | 206 | 149 | 165 | 102 | 13.6 9.8 | 10.2 6.1
2003 | 635 | 314 | 17.8 | 158 | 126 | 11.2 | 113 | 115 6.8 | 10.2
2004 | 63.8 | 305 | 212 | 17.6 | 13.2 | 133 | 105 9.7 | 10.9 7.4
2005 | 795 | 362 | 249 | 172 | 134 | 143 | 124 9.6 9.7 8.2
2006 | 84.7 | 36.7 | 208 | 216 | 177 | 115 | 119 | 109 | 11.4 9.4
2007 | 981 | 36.3 | 19.8 | 199 | 13.2 | 160 | 129 | 102 9.7 7.3
2008 | 923 | 375 | 248 | 207 | 165 | 139 | 142 | 115 | 11.0 7.7
2009 | 142.1 | 634 | 47.0 | 432 | 37.2 | 41.1 | 480 | 320 | 452 | 46.6
2010 | 158.0 | 77.8 | 589 | 57.3 | 63.4 | 48.0 | 41.0 | 41.1 | 444 | 462




AeE e 199
(B 5 71F 7t o|ASes AT 3H0|MA52 7[E(1990 ~1995)
1990 1991 1992 1993 1994 1995
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st
(1.356) (1.329) (1.323) (4.301) (1.271) (1.225)
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b A A4
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WEAF
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7t 5
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9.008%** 11.979%** 16.418%*** 10.835%** 8.253%**
e
(1.143) (1.134) (1.156) (1.022) (0.987)
—0.913%F* | —0.818%** |  —1.009%** | —0.778%** | —0.765%**
7H A

(0.030) (0.030) (0.031) (0.028) (0.027)

0.010%** 0.008%*** 0.0117%** 0.008*** 0.008***

(0.000) (0.000) (0.000) (0.000) (0.000)
7z g —B.876%F* | —5149%FF | —7,092%%F | —6.620%F | —5.854%**
1=+4) (0.136) (0.132) (0.142) (0.121) (0.113)
e 0.086%** 0.013 —0.032* —0.032%* | —0.060%**
(0.017) (0.017) (0.017) (0.015) (0.015)
el —1.126%F% | —0.971%%% | —1.470%FF | —1.415%FF | —1.454%*F
(0.069) (0.070) (0.077) (0.068) (0.063)
. 1.388%%* 1.208** 1.444%* 1.422%%* 1.317%%*
(0.077) (0.077) (0.080) (0.070) (0.067)

1.634%** 1.707*** 1.689%** 2.032%** 1.879***

654 o4 7H7- 95
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[Abstract]

The Effect of Public Transfer on Private Transfer

Seung-Hoon Jeon* « Seung Jun Park™*

By using the 1990~2010 monthly household income and expenditure survey, we
analyzed the effect of public transfer on private transfer. Estimation results from the
VECM show that the effect of public transfer on private transfer is not statistically
significant. According to the estimation results from the random effect panel tobit
model, the public transfer income elasticities of private transfer income had
significant negative signs till the mid 1990s, but since then they had insignificant
negative signs or significant positive signs. These results imply that the crowding out

effect of public transfer on private transfer has been gradually weakened.
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