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<8 E 1> Random Effects Probit F&o| AtZE HyE2 7| A

o | EEEA| Fagt | o
LHRFYTs A= (%) 50.06 50.00 - -
MR AR B F (%) 49.07 49.99 - -
FAE (WEH) 57.15 38.49 1.08 | 1,006.82
oI 39.92 9.76 18 79
wEAF 14.38 2.57 0 22
4 (%) 28.63 45.20 - -
71E (%) 79.73 40.20 - -
7 3.55 113 1 9
T=8 AF (%) 4785 | 49.96 - -
A7} (%) 63.13 48.25 - -
7HE =2 (HRE) 268.07 | 361.69 |-3,444.00| 9,634.34
224 4,159
FES 12,166

25 Aged 1~520d =




<Abstract>

Price Elasticity Estimation of Charitable Giving for
the Wage Earners in Korea using NaSTaB(National

Survey of Tax and Benefit) Panel Data

Heonjae Song

The special deduction items in income tax law in Korea will be converted from
income deduction into tax credit from 2014. Especially, the deduction for charitable
giving will be applied to 15% tax credit. This paper evaluates the effect of this
change on the sizes of the private charitable giving and the tax revenue by
estimating the price elasticity of charitable giving for the wage workers using
NasTaB (National Survey of Tax and Benefit) panel data. The samples in the
estimation are limited to the wage workers who submitted the tax return document
in order to increase the accuracy of the estimation. The estimation takes a possible
selection bias due to sample limitation into account. The price elasticity of the
charitable giving is estimated very high as much as around 7.5 to 9.9. This result
implies the conversion into tax credit would have greater impact on the decrease of
private charitable giving than the increase of tax revenue. A simple estimation is
done about the effect on the wage workers'total charitable giving in Korea by using
2012 National Tax Statistics. It is expected that total charitable giving would be
decreased by 12.5%. On the contrary, the effect on the total income tax revenue
would be relatively small. The analyses of this paper suggest that we need to

consider the efficiency loss resulting from the tax law change.

Keywords: Price Elasticity of Charitable Giving, NaSTaB, Income Deduction, Tax
Credit
JEL Code: H21, D12

*  Assistant Professor, Department of Economics, University of Seoul, e-mail:
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2 - A =T elsd 22 AR TREor FEs d7E Y
Atk 9l=e] AFE AP EE Salamon(1992) 359 HH DAL Sl e
A = Ee 1Y AFR A K money, security, property)= Al FdhE BHE
vepsiion, 1zt Hlgejz2 el SH oiMe dFe] FUFHE vl o
g JidS oStk A2 AT F Payton & Moody(2008)8] ATolAE
wolth 339 olode AYshr] A ALA FFozM, Bl g d& F
A7171 #18l A3 L& sk= Aolzk Aoskih

71 B8 g id F B AT v dE T =23 VIRE
ou)sh= 7R T, B AT AT (Unit of Analysis)?! 7H(Household)7} =

=T FFoE o R At VR o oY V| FYFor duH iz it

AR AF 7 Ldubzlo]a, 4402 RoA = 8l F shuelt 754}
HHEE AFE AYES w, FE3] (2011)Y Ao w21, 7]Ee e )
1= A% S77F 71 sl oA A2 aflow #Agstal
AAFstaL Atk (Clotfelter, 1997; Putnam, 2000; Van Slyke and Brooks,

B Ay dgol B3 s dFolA e 7P St A s
sk AIZ1Q) 30thek 40t 7P @ds] )R] Fofstal Qles KHarska Sl
(A3, 1998; 1%, 2000; 242} 1995). 11 9o AABFOIY 45 5 o2
8 8059 FFEE FAYE Arole dB8H 715 Bl frong I
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A Fa® 9Ee E 5 Jb A0 AAHE AT Wlolh SAT =
Hslo] AaATel A a5 e BE5zke] A6l glo] tikd s Holw
olth.

WA Havens (007)8] AFolAE &5 523 7% o] folnld 44 2w
W} Sie Ao nustn e B U8 G @TAAE £590 S
B4 7% FRe] FU oot Fes HYH Bge] waHA ehg wu
st ﬁlﬁ}(Hodgkinson & Weitzman, 1996, McClelland & Brooks, 2004; Schervish
& Havens, 1995a).
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% e, & 71e717F FA W@ g & A JuHE
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& Van Slyke, 2002; Feldman, 2007).
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Al AT ZAJA N weA e A3 U F e BoFe otk I
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T 7ot S wjgTe] dEAddl =

(1995), Wuthnow (1991)2] AollA, FnE 2ta JEA R} HAA T

g M3 dE A9 /RYES HHA BAS Zevkn Bustn ok AT

A
S F3L 9t} Jackson and Matevews
=

oA I ATolA Fu F5-2 71FEe] AN A2 A YEtd=
AL LREA o2 7|Rg A FuF dgS EEA AT AIolr] HE
d T Utk o7 ThsA R BHEA AR AFedAE FuE e AH A&
] 71R8F(secular giving)ZH= HOE ABAAZ zHA] Fevhns Buska Q)
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(1) AH:H(Property)e] 703
X]'/\P(property)«] AAZAQ ML o)) Hlo] 28381 Y= AAA 71X
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3. 71REH0l E 71829 FAstof tigt =2

7t 718 ¥Y(Giving Target Area)?| 714

71Rdode] Mele s Wt 2 JgS WETh F RS Fo )R
goo YgiEa 2] g2 oS e ¢7) w e, ol #d AFRT o
Al ZF Ueke] Aake wrgste] gokslA BaEa )

7+ Yehd 7)1Ba1Ee] 7R MugEe 71eks] Amrw n3e] AL s)n
F RS FAOE BIsE PPl Atk VRFE =8 o, TuH FF I
ARFoR 7] WRe] 20099 71 REE Bie] w2y, wFSo] sy B
o] R FAe FmIdo=H AAVIRF B%E AAte Ao HuH
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[e]
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gre] & EoF 59 39 B ARRA o] Y (8%), AEOW(W) o =21 A
o2 BugtkGiving USA, 2010). 9= A 7I1%F FRE 7|E22 7|1F 99
SRyEA YT, ERHE EoK28%)R)d 7P & R JEFe] HEHE
AoE HiuHTh I ThEo Ry obgdA RoK125%), FATE HoKH12%), T&
H3dd EoK14%) ol 71H=°] AFTHe Aew Hu %E}(Gmng UK, 2010)

T5(24%), 45DL(13%), FEFL9%) T &U A
2008).

s, Seldeel 49 O deehs e, J15t deld U@ 7)%g Fu
7h ok ol delel Ha el %—@9& zwﬂ S EEE %%Eﬂ, 718

=
>
Ll
_>|J_1/
N
ol
rir
N
o
fru
PI
>~lo rﬂ
Py
@
§
¢5)
§
o
o
]
S
NS
>
ol
Iz
N
e
i
of
12
N
e

52
rlo
of .
12
=2
fu)
%
N
dr M
rlr
oy
fu)
!
o
fru
=)

M 4o
A=)
L
4 d
P
o
fru



o TRolAA e Aol glon}, AREYnl ok AW AT Az

742 @4 (price elasticity of giving)ol THE F & WSLA Ak F 7%
of mE NG5 A B WPl wek WA A% FEo} o BA w3
EAE BYSQE, TR, FudGele] )3r} 7Rt Wt 1 o
NHE, wEgele] J1RE RbAe Mae] drigoz sy w

Fmol| U@ 71%E AFY So| 8o BE W] ug

L}, Sm™ 7|82(Religious Giving)2t XHMA 7|8 (Secular Giving)

= A
& 7]5(secular giving)®} HlnE 3t
A= M&EA 7] F(secular giving)BthE Tu Y
T FFE HAE Aog Rudd. a8y AN B, BEauligdel Hla)
A&7 7R e Fod JpsAdo] e Ao® B uEtKBekkers, 2008). Eckel}
Grossman(2004)2] A7olA = A7|H oz Falo|dd Fofst= 7|72 45, £
wejAle] HA7|H o7 Foste 7|l Hls| 7Hg TS o @AY R
o] 7|57t FuGA =] wfZol A&H G| AddASAME F
ZIRAE Bae 9% dde R e A £ Fao] Jtta B
B AFME £ A4S A F 7]F(Total giving), T4 7|5 (Religious
giving), HIFn A7 (Secular giving)S-2 o], 7h-o| A E, 53] ARt
Z4zke] 715G Hol AGA A&sh=A, Al T Zzte] ZRFPl 7R

7HE ouHd A A 54 UEheA dotE A .
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1. 942
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B AFdAE 75 dFe PIXE 820 F 7l (household) o] TH¥E 7
AA 3k FEEI, At o® 7)Ho| & FFES HA = ZO0E AFEHAL &5
(Income), Fl|(liabilities), & AH(current asset)™ LA AM;Hfixed asset)o] 715
5o HAE dFHS AF3taL, o7 FFHo] FuF 7] (Religious giving)
o} B]Fu A 7] Secular givi
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A = A~ A
=1 o
S BN
HREAS
{Household Gross Income)
25 xpt 7|17
e i
{Curent Asset)
T XA 1. Secular Giving
(Fixed Asset)
7R EEH N 1. Religious Giving
(Household Total Liability) I:
MEH K|S / A
tSu:valExpendi‘ture} b . TOtaI GIVII‘Ig
EeLE (I+10)
(Optional Expenditure}
nSHXE

(Educational Expenditure} J
N /

ExHS —
ramss | TITEE [ Arzases

-

I T T T = =0| [=]
7 37| (Household = A9 (Educational 7|':’LT ERIob
H hold E : (Gender & Standard of (Marital Status
( og_se - CCOT'IO!"I"IIC Age of Household of Household
s apacity) Household head)
EEE s Hoaed head)
7S 4
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1. 7bre) AAeE dehle g ARt 7hrel Z1RaEe oud dae

HIA=7F
11 7FRgasel sPel J1nagel ofue 3
1-1. 7FERA47F 7] 713850l ojuslr gk
1-1. %%XVJO] The] 7)REel olwe YL v
1-2. A Agto] 74| 71 R Fel oHe G
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2. BYS oA 7MY 7E8EE T 7| vlEnE 7Rl
o] ¥& wf ow xfolF Hol=7}
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B Aol &8 F8 Hge 74 2 SA HS o <& I-1>3 2o
ofgfell A AAT FHHTFE, S —T’—XOXH‘}, &AL, THEAS 2 BAls UL
T2 AGEHE HEE *
T3] tha-g414d (Multicollinearity) < 318 3l oFsl=
B AFA &83 FATHIIAR] Statacll Al E}%—E’—* Ao BAE glsh] 9
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AE YHEH OS2 VIF(Variance Inflation Factor)E 43ttt VIF= 433A 7}

o AR 8 FAATY EFaF AAE BEE SAIH

&Ptz sh= 7H- 715950 tiste] 2 Sy VIFE =

<#& II-2>¢} 2tk Gukz oz VIF7} 105t 39 tha34A ol

31, 1/VIF= VIFS] 90|22 01Kt 2o HA| thagAlA ]
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ww, 7} 28 Wee] VIFRREe] BF 1080 219, Hgkel 13 23]
=

T 015 =7] wEd SAACEE tEEAd
[

£ W5 B kL
MEpA eas |7 TR = 7F A T e FAHY, S
713, ABBAAH, BBl 71 Fop
T4
o A 71RYE |71 AR = A3 FaA 1RE FYEFL 2o
% ngs R R = A Az 71RE FN(HE, 2871, AL
coTEe BAAD, Edl&, T, 7| Fop
AL A F 25 A 187 2 el ARase] & §
Ad 143 ARAYD FARFTE T8 FAAT
AT RA | E AT UE FE71R O AYANA BTl
g AT, diusE o ¥ @
. Ak R = AW 147 23 5 F41% o4, e
o o | P, ARRGF, FARAT, ASARY, A7
(e #8E4Y) | yne, waz & 7l 2ea0e 299 @
=4 Ak AR = A 192k AFFE A4 2 GA BEF,
M AT A LGN BFF, FH o]9) AE A

DA

@A, ageay | R RIS AT 9 0gTa, Faols) ng

Feal 3, w7, Vs A, Ao AV

oo g

FAH = Ad 137 9¥F AVIE + FE8 + AV}
283 + e 7Y+ dEgEAEE + LPGTYHE
+ Z[EFFAN] A EHE

_‘?.

21530 = A 197 €3F A5F 7Yl g




= Hr e
GELEE ;‘;L]* 147 L7 A + BB + oy 1T 2
WEFHAZ A 1 A7 ZaSHE + AlaS v g
7b =71

(Family Size)

A 193 74 74 77

2=
T

AARE A7 &

& ofn
)

(Number of Income |A\d 11d3t A &5 7179 &
Maker)
ik
(Age of Household |2} 7}79] 7}5¢] A9
head)
M ASTE
(Educational Standard of | 7} 7}7-9] 7F+59] W&
Househod)

< [MI-2> 2 #H=ol cisaudd 244

Ha VIF 1/VIF
1R A, 1.34 0.737031
{-E=214 1.22 0.775645
230 1.29 0.749543
7VTEAS 1.88 0.532227
AEFA= 1.78 0.561864
A= 135 0.740918
WEFA = 1.64 0.608364
NETAALS 2.05 0.488301
A AL 1.36 0.732717
ik 1.28 0.779890
b A 1.34 0.746505
M ASTE 1.67 0.597054
7V F B4 1.06 0.947294

Mean VIF 1.49




Uity o2 VIFZF 10RY 39H teagidAdel #AE oAslor 3, 1/VIF=
VIFS] < Ol‘ji 0124 ztod AJA g3l el A5 asiokit =3,
2o ZF HEe VIFZF 2% 1020 Zeets B¢ (Mean VIF)©] 13Xt} A33]
g8 QA geeAde] =AE AAsior 3tk ¢ 244A%E HH, 74 8§

o] VIF#ECl E5F 102t ZARE, Bdgto]l 13 2xko|7F §la, 1/VIFakS B
Cete 25 0154 27] Wi TAACEE s &4V flvks 23
£ Holu gtk

3. ATCHA W XTI

 A7e AE2AAT A 20083 FE 2011 7HA] AAIRE 1-53Pd = A
g dolHE 83tk A F71E 1dolH, ZAPHS AR o3 Wy
E}A| 2 (face-to-face) AP H S F-&3th. R AAF AL LS Aaa Al
b Bus 5EH 9YEAE FAsken, O ol RYAE HAF B 1A 2
29 S A AAIE Ak ARE Ve F 56347HE 2011 43
ZAHA O] AER FAEL 79.9% T

1) 1A=

200830l AAE 1APAE H2=FE] HE 7hE 50107 o AA AARE
7 olRTh Rt W 5,0147H17F ZAFEUTE 450 Sl e Ui sk
A & 70717890 e 2ARE AT

2) 2ad =

200930l AAE 23pd T ZARAS 13 ZAL| AFSE 50147 F 618717}
geteta, At 27k 2371l oIk AL fhREHI e, F71E 6207 S E
getol F 50897H7F AR o] F 1AAERH AL SHI THE 4,3%
7ol 5,897 F 450l Sl VS dideR 3 A= F 7134100
i3] A ATk



(3) 3xhd=

201010 A 3APAE AT AT F 2607177F Akl st
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= 40727 eItk 477874 T A5 AAY £25FES o JHEE o
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(5) 5=

201210l AAE 5APAE 2ARES AR JH F 45007k HidE 2AE A
Tt on, 2/ S 21270, 420 E AlaF B7HE 3074l tigk &AL
SsHol F 47427477 ZAHEIT ©] T 1AAERH AL SHI JHe
38387Freltt. 4742747 F A4S0l AU A5EEe sk JHrdE tde®
& JHA AR ¥ 73149800 s =AM A
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B ATs 7o 7R dE&e A e &5, FA, AR, 58 A
e AFACR f5 AME 9 1 Ao w ysro] Zzbel JEFE Y, 7R
o] F¥E Fud 7FYEH HTud 7|FYFToE Yo 43S Wl Aol
e FA87] A8l Hd(Pane)A5E &8st E48tAth
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A, A dolHe MTE He] A A (static) ! WA

Hlo] REEste] AHE 7] wjEo] 52 (dynamic)d #AE
ATk 71 AR FEHE UERl = AEE] 3 ARlA 7R s
A=7F ERE ofygt TRk FEFHo] ARt wef ofd

=4, M= BFEHA = o] @ (unobserved heterogeneity) 8918 =3
A aEE = Aok Z1EEo] tig ARk dEFH S ASse AAsiA T
TAAZE 7HAAL s 540l AR FHETH FEE Hez Q7
(omitted variable bias)7} 4 4 UAT, IWEEC|EE o] &3 ARG =
ol gt o]F S WIYANZ F V] W2l RFEAH oF{FE L F ULk
AR, siddole= J9d = AAL ol M) o B@e FEel w9
5 (variability) S Alggth AAH o2 &) FAFES 4 F Ae A
o] ot
THTABA S} 7)1 Feke] ARAES Lotrr] fja & ATelAe HduolE &
A 2y F g EBl Z¥(Panel Tobit Model)S AHESIATE 2 ATFA ALE-
AT 71 A )] STATACIA i'd BBl 89| A9 dEa3is vdd 35574

3t F

FS AFgtt. dEEHAA AAEH=E FHFLS between BHO| FAEI 1A

a3 gy FHT JlesHAX gt TS 4 Utk olHd dEEI EFlA

Ao F=AHTFS Between 5.3 FAFHT §&Ao|t) I o]FE= Between E3 0

A A5 HETs HEE ANSSte FA5i=d kel &'y 2y 151t
AHEShE Aol Ao =3 114

=2
(between) AR} ITFW(within)dEE =
31]-5133 (Fixed Effect Model) ol A 31%?:_ T
A=
TS B AFoA &8s B9 o] obd ZH(Household)gh= ol
H|Fo] & wj, 717} Randomlydt 2TelA Sampling HAth= A3 24t
o] N7} 50002471 2] 7F-ol7] wiEo] v Gy ow B A AF=
A Z ELE THAE T 7] wEel & B3 Aol A3t
EHl 29 74
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FE= 715 990] gle AT 022 BAFH=H, dAZE A
o 71FE g 7o AFE 00 FIAEY = ]—E
Left-Censoring) 5|11 7FsAdol ot & &+ Utk

=4 (maxunum likelihood)H-& ARg3ste] o] g AT
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1. ZAi el euty £d

2 ATl 83 hEFE e R dhe AN Ve AFE, EAAY
= A A=e] b= 2008 755 7 5,0147Fel 20096l T
7Hl F7RER 62070, T1E1al 2009'd0]% E7s] 1APAR o] $R-E AR
HHAY e Brbr)tel ok

(1) 988 7+

PRAE 2AF B G2 T58 V(A2 B9 2AhdE AL B3 ST
FRoz FrHE JH(F7F BE)E ARE b o, AAudzate] duR
7HE 5634717l T

Aol wet AW YRR JHE <E V-1>3 Zon, XY AFde
duE THe 227%, B7IAY AFee dRE Ve 178%, YA A9
2% ~ 7% FEOE HEE 9tk

@ =L $RACHTER)
B AT BT TR SHAE ATl AYAE 2AA A
e bR AAHOR S AYAE AgoE, B FPAaSe) FPRE
2 AASAY JH7E AAHOR ESE AFS TI0 HPFE B
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3
rr
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5,634 (100.0%)
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ojm

SFSA T
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WAE st =4

7F 5o AHFE JH WAE A WA JHHTE Ve

Aol 2] Y 7ol
_04

0

il
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1,280
429
314
286
199
201
153

1,001
185
200
221
273
262
314
316

896
10
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61

101
88
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107

4,738
419
286
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274
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849
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3. fad 7|80 cist 1id EHl 2y 2M A0}
7t. £7|8(Total Giving)

<& N-4> B7|Fet 7I7MEX E2fe] 2

2w %715 (Total Giving)
Coefficient FE24 z statistic p>z

b B4
b 8l -17.34234 13.37798 -1.30 0.195
7 Yol 6745935%** 1580956 4.27 0.000
VE AGFE 42 97117%+* 5.654069 14.37 0.000
T £ -2.024349 2.990161 -0.36 0.720
7HEA
THTEET 12.37498%** 3.670849 3.37 0.001
BASEILF 12.68454** 4.452526 2.85 0.004
FEEAE
AEZAZ .2454061** .0922808 2.66 0.008
A PR = .0855629*** 0127234 6.72 0.000
ISP = .011102* 004544 2.44 0.015
AR A 3E
feAHt .0013443%** .0003371 3.9 0.000
TR P S .0000627 .0000899 0.70 0.486
24 .000598* .0002645 2.26 0.024
7HETY .011852%+* .000843 14.06 0.000
T -522.268

FEUSE F/10FOE BAT A3, }TF Aol ¥24F Hrt B ]
DE St ZloE Uitk EW TR ws5Ee] FHBLEE Be FUL
ke o Uegor, A7THAY F7 BeSE, AABEL s T
A7} e F T e /RIS AF}E o2 et

Aol gloid AEY AFI ey A%, A%y AF BF 793 g0
2 fu@ BAC e AOE Ushl ANACE AZo] LS 7]RYA
e gog vehgrt
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<E N-5> B7|% a9 stA g0t 24
&7]% (Total Giving) =% ¥ &3 Marginal Effect) &4

TE Margins EF0A z statistic pP>|z|
M 54
b A -4.567844 3.5584 -1.28 0.199
7 Yol 1759092+ 04124 427 0.000
NE AETE 11.20531%** 77534 14.45 0.000
THF TR -5278761 1.47439 0.36 0.720
7HFEA
HTA s 3.226941%* 95736 337 0.001
BAEUAT 3.307663** 1.16097 2.85 0.004
FEEAE
AEIA= .0639929** .02406 2.66 0.008
A= .0223117%** .00332 6.72 0.000
WEYPA = .002895* .00118 244 0.015
THARA &
et .0003505*** .00009 3.99 0.000
G2 .0000163 .00002 0.70 0.486
A .0001559* .00007 2.26 0.024
HETY .0030906*** .00022 14.03 0.000

legend: * p<0.05; ** p<0.01; *** p<0.001



L}, X}MA7|E(Secular Giving)

<E N-6> AHIHT| 52t JH A X Zete| 2|

S A4 A 715 (Secular Giving)
Coefficient FFE} z statistic P>z
M 54
7 A -.0762184 126832 -0.60 0.548
7HE Yol .0202533%** .003375 6.00 0.000
N ASETFE 1623146%** 029518 0.38 0.704
7 BRI 0230284 060691 5.50 0.000
7HEA
b 0139405 0331647 0.42 0.674
BAZEULF .0372901 .0460018 0.81 0.418
FEEAE
AEIA= .0000454 .0008287 0.05 0.956
Adya= .0002268** .0000872 2.60 0.009
AFYPA= .0000935* .0000372 2.51 0.012
THARA &
TEAE 0.000%* 0.000 2.87 0.004
A At -0.000 0.000 0.788 0.788
Ll -0.000 0.000 0.17 0.869
HEFY .0000424*** 0.000 6.25 0.000
et 7937969
legend: * p<0.05; ** p<0.01; *** p<0.001
AR F7RE AL AAA7|H D FuH7|FE B4 AHolA, 4 73
of TEHT, S AF TEEH TR JHEEY WEet fEIF AA] ol B
AHA7Y o] HA gv EAAS 7HAAL ok ol# 3 EAIH e siEsr] S8l
T 3 7FoAME TEAT LogE FHsA A5t WelETh
TERATE AAA 7HFoE A3 A, 7 SAWTolAE TR



VAR bR olst m&sEe] 4o fejudt JFES AT 9
AT ey F1Reke O=A JFEEA, F bTAS o AAYES S Y

o] S froln @ e /A4 BT

™ NTE
FUT fFEAtEke] Ao foud dFS 71X Atk &, d7 ¢ d7
s = Qe ARto] e FEFE e A ATk

AR 2 W AR e AES A7) d IA LTS ALkt
oleff <& IV-7>ol A3ttt

<E N-7> XA I8 24 stAlz2 &4

e A A 71 5 (Secular Giving) =% | &7 (Marginal Effect) &4}
b Margins FF0A} z statistic pP>|z|

M 54
7 A -.0703452 11747 -0.60 0.549
7 Ul 0186252%+* .0031 6.00 0.000
VE ASETFE 1492667+ 02716 5.50 0.000
M TR 0211773 .05581 0.38 0.704
7HE4
HTA RS 0128199 .0305 0.42 0.674
BAZEUAF 0342925 0423 0.81 0.418
FgExE
AEIA= .0000417 .00076 0.05 0.956
AR & .0002086** .00008 2.60 0.009
WEPAE .000086* .00003 2,51 0.012
7HARA &
ekt 0.000%* .00000 2.87 0.004
A A -0.000 .00000 027 0.788
Ll -0.000 .00000 -0.17 0.869
HETY .000039*** .00001 6.24 0.000

legend: * p<0.05; ** p<0.01; *** p<0.001



Ct. S X 7|5 (Religious Giving)

<E N-8> SuHJ|F2t It EX| Eete 2

- TuA 7|5 (Religious Giving)

T Coefficient FEat z statistic p>z
7V B4
b 3l .0072845 .0745905 0.10 0.922
7 Yol -.0002474 .0006212 -0.40 0.690
VE ASFE 2130058*** 0159341 13.37 0.000
7 £ R 015467 0374306 0.41 0.679
7FEA
THTEET 0258144 .0209038 1.23 0.217
AALEALT .0602783* 0240164 DE 0.012
FEEA =
REFAZ 0014487+ .0005102 2.84 0.005
Adyz & .0002144** .00007 3.06 0.002
WEYPAF .0000228 .0000246 0.93 0.354
7HAA A E
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legend: * p<0.05; ** p<0.01; *** p<0.001



PFE57H

| —

—

2 3

BAEE

A1 Zatof

1.

B

)
—
file)

No

o]

)it
o+

A7) S7sE R 7]

TR Qe ARlAM FAe ST 7IREY AR o]oAA]

o

frs)
Fo

ol

o

o

)
)

‘I—J
0

&o

= AY= (Tithes)}

fite)

-

3l 7]

B

il
|

T,

|

A

o] 4429 10%

—_—

o] AgollA A

=
T

koAt 7]

o

Fgro ) 7 Tl 7)o

15

L

o
= R

Fah a1t
oA Aol Pt & AT

Sk obd hEele] B4

A1
ax

B AT A A Hnol 2o Sukel
i=]

| g9l o]
A A AAF WMEEo] o

o

= 74 9

=
T

o] gt

Ex

|

PN
TYol

TE

|

W

|
ay

ZH 7

-
st

8 A

Faok 1 9]

9

oulE 741 AgolA FA7E SrtstHElE 715 8ol ©]

Aakah DAL L] BA



7t sk2H ool tigt =9

7150l Qlo] 7]Ee] AFolAE el o] g5 AT W E oA girh
ol 7]Fol o 9]4737‘4%-‘?47} T2 IR E o] Foixitk= ool A
AF7E 3YF A gton, F& AFME e T AFE EHFgozn o
T H9E A= AAE TS B dFolAE thdet /Ee 7Rl o
g oJApAA el QoA Ale] AEnte] opd ik o] ojxpAA o] o] FoiX
= AA offollA, Z1Fol oA TH BFl thE BHoh & olafe] 72AY

o] A= AoA 1 o7t Aot shalth

tlo L

Aol AR7E axE dEstal AR a7 sl wE 2l Sl

A 7158 FAl) tet AEskd Hoo]l BRsAL i Aol B ATl
E ATEAO BE WS B 1TE FHOE @ BaAgel ARsd xﬁ

el 728 whastan Bd AFA AXGR, Bl ATANE B
Sl FEk 245, T8 A A9 AR ALt T



oo

A5 o]

s

L=
Z:!_Q_E T

fl2lell Bl gl

J

¢ 713 i3k A7t

ﬁo

o a7,

A

d shresle) A5A ARE ATl 2ol 1 el

FAA

__o._
ol

AT

| At

zsoLo

Ag QQoIA AEA ] ARA}

o)
o

)
—_

4o
BB

N
M

o
AL

- Al g}
7ol AR

7, 7]&0] AFANE FREH oL AL

s

w9}, FRY w

-
T—

I

s

< 7

K



37 3](1998). $HSF FAst= AFRHES o 43 159 o] 4
FE HA= 805 B3 AT F A}ﬁlixlb;h 35, 1-30

734 3)(2003). A2 71 FYF D ALGA FojdEo] ek @42 4. S
FHULT, 2(2), 161-205

7334 3(2007). 4B e AFe]l #AAle] A A- Simultaneous
Equation Model= ©|-&3%F &4, 3F=At3] 528}, 59(3), 5-32.

3A3] - A - A F(2009). 71 =Holl thek ZH-E7Iek Z1H A AR wiAl 2

}—\

ol
N
41::
i)

FEAE FIo] AI AT F=AREA YA, Vol 11 No. 2
323 - FEE008). F=le] 7R AEel A3 AT ATIF o, WIATH

el gl ow|ztedol oisk HlwEA. AL EA YA S 10(1), 1-38.

A3 - A4 - ol AF(2009). Fw ST A EAL Felge] B3 AT Fu
2 82 9 vlgwa agle] FFH e e B, ASEXA A, 36(1), 5-34.

e - WMEA - FAEQ011). 715D AdE FFale] i FA: AR EAY
A3} HAE A g B u)y)R Fohe] nHm. AR ERGA, 38(1), 247-276.

A740K2010), HZ =W ZHraulel dig s F 24, FABAAT, Al 167
A%,

AT (2000). T ARFA SRAS] FUds
AREHQ =, o] sted At &k

OFETHA TH2008). Giving Korea 2008, A|83] A7 F-Z3l4] ZA| G, ol gthAlT
7| F-EskA T4

oA TH2006). Giving Korea 2006, A63] =A]7| 23l X 9. o} gTh-At
7)1 5-Est AT A

2 - e 2007). AREZEFE] 7R vX= Gl digh ATk A&
ALE BRI g e] AFRAS FHOR. AT, 12(2), 65-88.

¥4(1987). ALEAAEASE T ASHAT. AN STuP Gt AALE

=

A9 eQlo) B AT A

ry
r



T8 (1995). A7HEA| A EARAe] TSI Aol ARk AT oA St 4
AbSHe] =

Bekkers, R. (2003). Trust, Accreditation, and Philanthropy in the Netherlands.
Nonprofit and Voluntary Sector Quarterly, 32, 596-615.

Bekkers, R. (2004). Giving and volunteering in the Netherlands : Sociological
and psychological perspectives. Utrecht University, The Netherland.

Regnerus, M. D., Smith, C,, & Sikkink, D. (1998). Who Gives to the Poor? The
Influence of Religious Tradition and Political Location on the Personal
Generosity of Americans toward the Poor. Journal for the Scientific Study
of Religion, 37(3), 481-493.

Chang, W. C. (2005). Determinants of Donations: Empirical evidence from
Taiwan. Develgping Econamies, 43, 217-234.

Havens, J. J., O'Herlihy, M. A., & Schervish, P. G. (2007). Charitable Giving :
How Much, by Whom, to What, and How? The Non-Profit Sector . A
Research Handbook New Haven : Yale University Press

Hodgkinson, V. A., & Weitzman, M. S. (1996). Giving and Volunteering in the
United States. Washington, D.C.: Independent Sector.

Jencks, C. (1987). Who gives to what? In W. W. Powell (Ed.), The Non-profit
Sector: A Research Handbook (pp. 321-339). New Haven: Yale University
Press.

Lyons, M., & Passey, A. (2005). Giving Australia: Research on Philanthropy in
Australia. Sydhey: University of Technolagy, Sydney.

Marx, ]J. D. (2000) Women and Human Service Giving. Sadal Woark 45 pp.
27-38.

Monks, J. (2003) Patterns of giving to Ones Alma Mater among Young
Graduates from Selective Institution. FEconomics of Education Review, 22,
pp.121-130

Rooney, P. M., Steinberg, K. S, & Schervish, P. G. (2001). A Methodological
Comparison of Giving Surveys: Indiana as a Test Case. Noprofit and



Voluntary Sector Quarterly, 30(3), 551-568.
Van Slyke, D. M., & Brooks, A. C. (2005). Why Do People Give? New

Evidence and Strategies for Nonprofit Managers. American Review of Public
Administration, 35, 199-222.

Wiepking, P. (2007). The Philanthropic Poor: In Search of Explanations for the

Relative Generosity of Lower Income Households. Voluntas: International
Journal of Voluntary and Nonprofit Organizations, 18(4), 339-358.



A52] MAIL s

|2 M|

[I-2. Effect of Public Transfers on Private Transfers
BEA: ARAE D BAHE 25

7| A Y A2t waF)







s)ee] o)zo] op.
A, eylee@nps.or.kr







TI. /\-]% ....................................................................................................................... 83
1. 0]%75:], ]:]H7g ....................................................................................................... 85
1. _?_a]/}g} ?l:rL:eréloﬂ,q Hﬂo]lﬂ]% ,:1]];]1_0/] _q]u] ................................................ 85
2. uﬂo]u]%ﬂ]q}g] 7(:)1;1] /\o]-§§. ................................................................................ 86
3. Hlo| B BA NS TZ T AE R A ALE] oo 87
M. W BAUY SE & LT AEQ s 91
1. E_éjx}g gl T,‘f‘__{\j]:ﬂ/g— ......................................................................................... 91
2. od_?L T,‘};q]g]_ %@'HJ-HS ....................................................................................... 91
3. _Zr_g_ ‘__/_": .............................................................................................................. 91
4. %z\j' é:ﬂ]_ .............................................................................................................. 93
V. é% ....................................................................................................................... 9%
V. 7‘3—_}7_5-@'—]_ .............................................................................................................. 97






Ho[HISMItS] 2E|FH|2 ¥ LS

o] &

of

o Oof
. |

e olTTE walol wel, 3Este wololTo| oHNE wFASHIT X2 2
CHedoll & 5 2 X2

St7| Al=fet Hjoju|E Mool 28 = M2 oy ZAloll tigh zhalol A
Ut 20104FEH 2AXMo= 2EE Alzbeh H|o|H|FH M|ch
TH| 2F 156%E XXt A20|, S0{Lt s YasHoz
Seob u|FetelT2 Hotl7| mwZoll, ol2{et HlolH|FHO| 25 & =%
CHstod M=ot Aefel Joll oigh §&| tfeto] Zesicf

metM = AFolM= HlolH|E MTHZE fE[L2t lFFMolM XL = 2fo|et ZH &
b, SHAFZ 7O Aol CHoll 244510 & MEfE MEHEL, 2010H0/F 2EMHo &
A HjolH|ZAMICHet ofx 2ECio SOAMX| b2 HOo|H|SAME Blwsto] 2E2F
5, AR 21 Sl THl dF ol ofEAH Halsks Kol oish AFStch O &
of, olA2 Hlo[H|ZAMiS0| BAXCRE 2EE st UK = fen, dHeses XE
st 7| mizZofl THAIZM AR 2 2 nlxX| §$1 lel, g% AEMoz 2E

A7t s0id WE the[st] =5 A S SStol &S ojEsiof et

Qtol

b 2

-

SHAlCho] @ HiB[H|ZAML, CHEEFAS, Z|tHAFAME, O[S Xt0[3]| 7 &4

) == R

[. M&2

ol
4

w2 A B Y SUHE sl AT a"E @Al wEA 0

A3

Atk FAANA EEZE 2010 FH=re] ARSR|E O] mEd 1970 BATH

61.941914 20103 78.6A12 A2 17\d0] Z7}38tH L, 654 o)A 13l v S0
0
3

=

19801 3.8%° B350t 205002 382%7F & Ho® HIEI QT

19551301 A 19631 Atolo] EAEF oF 7147k o] Hlo|n| RS9 2E7} Azt
A, SALE ] eRI1Te} AR = 2010 @A) 11.0%, 15.0%0] A RE, Ho]H]
Fr o] =RIQ1IFe] F50] H&= 203038 = 22 24.3%, 37.7%°) ©ol& Zo=



AR T ARASE AtAGe] mEH, woHlE A= B of 3

2 33.8%0l =E3tH, FRolHe] 109 HT 40.9%, 7FYolFAkA 7

253%° gl o2 e
Syt =3 A5RA AAE 19889 FRATAE =
MAAF, 20053 122 HAASA =T =AHOZH FAZR] S0l zhFojxnta
E ok a8y FdFe] A9 20283000k 401 d 7] o wHAFES S
Ao, Houme] Ao JAAFH FAAT JHYEC] Rof, =FAa

PN
T
of R oby AWYlel Uoka B & ek 71GHde] @

O
filo
>
"y
o
It
—_
8
=
ri

A oF 15%E 2AABL glom, solui e BarHoR st Ak
QAT ARGRITE Foldr] wWEel, olH7 wlojHFH o 25 & =FA4S
B Aol st HEg et o ik A tigke] Fadk Al
S AF7F HA @3 itk wEka] B AFedAE 28 0lA wlonlE At
vl AT AU ofulet AR, FHAT7IHA e tisl B4 st
o d AHE AHET, 3T 201090 F 2E L EoA wlo|H] EA 2}
obz] 2EGel] EAAA F& HloHEAUE v LEHAF &5 A4,
FA T2 7HA AAERe] of9A wskete Al tis AFstaat sk

B AFE 95t AAHd 22hd=20099), 52APAE (0119 A RS SE39 2
m, F7HARl BAS 9t ARG A5l ZAEA e FE diE £4
EAE 53PA£(20099) A5} RIS RAI A}, FRAFIHe] 79 2
wold ARE AAR A=E FE3Ach

L



II. o|2X Y35

1. 2elL2t IF71-ZollA H|olHlE Miciel 2|of

HloJH| o]k EAZA7] E4to] HFH o2 dojuf SAolg7 ESste 4
o2 Aoy, =] HoHE Ate the] stabsd o8] A F A% <
THHORE 1955'd~1963'd AR AHo|HT) olHdt ool we}, = woH|F
At A= oF 74REE o2 A T2 145% S AASHH, dEE= FA o] 360
T (50.4%). /d0] 354THH(49.6%) = FAde] Hlgo] ot ETHEAA, 2011).
HolHl & Aol JAFTAS AHEA < 1>3 Zoh

J=5gA o wojHlR Al &E7F EAS| oA FEEoFE ZAIIVLE [
g 1A AEE ok SEvE =RIIFHIE F7F FolE OECD =7+
Jwa] B, (28 1] o] 2005130 654 o4 =219t FATE] 93%E T

OECD =7} Hoh ¥ FFoldlon, 202010 AYHA &3l &£&7}
T3 WAl FHof 2050300 7P =& 0 olE ALE HdyHLh o=
2020139 6541 QATE YAl H= 19559 HE A|&H o2 wolHEA 7}
1A JYskA BoEHA Yehde ddolth

jud

il

(22! 1] OECD=7Iet fE[Lt2te] LelelTH|E FolH|1

C@ OECD=t2| L0I0I7H|g z‘;m(zous-zoso})
(%)
40
35
30
25
20
15

'05 '20 '30 '40 '50

A8 RARARQ006E) A1 AE4 THALS 729



= =
A BT 5 Y BA BASI s AN B HA BHL ow@A, B - A

of thsto] Tha AolA dyE7]|= Tt

re
il
A\
L
o
it
rlo
2
&
ol
D

2. HIO[HIZMICHe| N &

Hlolnl & At 195518 0] 554171 &= 20103 7Bl & & AlZtstal lon,
o]

olg°] 2FH F =FaS5S o9 i F de A A

2} At = § A4t A E 2 A
T8 oo . 29
e _ B /‘\l. ~ =z = Vi
e I R E PRI R R R e S e i
A A 32,557 | 100.0 Z’ZO;J) 6,343 | 3415 | 2394 | 2,357 2(238;6 2060 | 11,826 | 10234 |1,79%
5145 3,335
304mEE | 8479 | 09 | 2082 | 155 | 460 | 3063 | 275 | 1,634 | 112 |57/
7} i (60.7) (39.3)
i 30394 | 23,028 | 131 (93;053) 4778 | 3091 | 1,285 | 4326 1(2’09;5 1235 | 7672 | 468 |1,569
10,097 23,018
. 40494 | 33115 | 267 005) 7233 | 4282 | 2245 | 2,864 695) 20923 | 11,5% | 9329 |2,09%
5 10,817 31,663
X . ’ 2 7 ’ % ’ 7 4 14! 214
9 50~594] | 42479 | 32.0 55 8928 | 4648 | 3435 | 1,888 715) 29,167 | 14,430 736 249
E 60Ao1Y | 32587 | 273 (51%6) 4760 | 1925 | 25% | 866 2(229‘;)2 25774 | 13806 | 11,968 |1,188
% ()2 FAYY, 1) AFFE ol ol AldkE H FEFo| £8H
E4 20123 7HAIFSEA A



EF (2" 204 B RAgde AuuEd, wolnlE Azt &3 50th7k 7,989
o g 7 g, 53 HEOE HEo] w2 JoR dEiyth AtEg A
T APER AdA HSeS ALY seAte] A5 9,0009] vl &k,
< RN FA R sl wlolnlE

==
A Ee =3 1A FA7F AlF3 AFSjEeteo 2 e 2T Q= 7ot

304 02t

30~394| 4,859

40~494 6.864
50~594| 7,933
G0M| o] & 4,112
0 2,000 4,000 £,000 8,000 10,000
(ErE)
sCiEnE nHE0E 8 7|EEEs s ES

2% . 20129 THAIESEA ZAL
3. H|O|H|SMICHe| CIE-SASHE AEY

FeuEhs 19889 I HIAEAIES Este] 1998 A =Rl tdo= g
ston, 19949 AJAAF Tl o]¢f, 20059 122 HAAZAETF =R L
A TS =FaSHAAAA L] Eo] ZEAH (1Y 33,

HAE, ©]7152010)9] HlolHlFm o] BAREFELE RS} dSeFiasH
& Al FAgk Aol ofsha Holw R ] 118, &5, At o S e
A BAgE e, 2SASEE A7 FES FEsek A8tk

[¢]
AL ESHE dSATAA SHleES FASA A7 AA9 56.7%AL, F



iy

195, B85 2 IIATe] 35 BAAAE 251 e B A9 24%
3SR o2 A= 2Fd HHsta = Hlo|nlRrEoA 712

|
AFEAGAAZE & ZEFAA A kAL e Ae AART

45 | Aol LS, e A1kl HIEg, S8R |
3% | AAAZ |
2% HA5g .

R =
13 SrAsTE FRag
0% | NzAgng |

9L 5 R §4 A7

B ATdAe vt 35AAl THREE AR QA mRAAS A
T AFshs d=rEA A 520 E(2009) YAEE BAstdon, 1 Ay
= <x 2>¢ 2ok FAHAFY A9 30, 40t) 7S] 50thol HIske] kg =gk
oy, g2F/E2AFY A$ 30t/ 33.74%, 40tH(27.86%), 50TH(17.45%) 2 LIEF
AFS 30th7t 40.1%, 40TH(37.02%)°]3L 50T/t 22.64% = 50tH7}

30, 40toll Hlste] A AF 7HPEC] A 22 s & F Utk

I_XL/\EE

<E 2> d™h ¥ S™/AEAZ T E
TE 30~39A] 40~49A) 50~59A]]
MAA= 401 37.02 22.64
B g/HAAS 33.74 27.86 17.45
THAF 68.2 68.42 64.58

: 1) 2009 A 30~59A4
2 MTE ALY JHERHE Agdiel e

N

A5 SR AALE og;Lo 9, s}}ix}gﬂw 5APA T 28 AR



o2 Uehsitt
<E 3> A0 ¥ IANAS JIURY Bx
78 FE1 | w92 | 495 | R4 | 795 | w96 | 797 | 88
NI Ak | R | e | RE ek [ R ek |
Sez/5497 | 4t | 48 |vag v4s| 48 | A8 |v4s vae| o
R B R BRI EED
300 BEF 290 32 47 457 - 3 207 467 1,993
% 1666 | 1698 | 1313 | 2143 | 0.00 010 | 1031 | 21.39 | 100.00
0 BEF 211 272 283 599 2 6 165 563 2,101
% 1317 | 1431 | 1534 | 2560 | 019 0.20 832 | 2283 | 100.00
500l BEF 86 155 158 632 1 4 92 568 1,69
% 695 | 1025 | 988 | 3750 | 0.02 024 579 | 2938 | 100.00

T 1) 2009 FA] 30~59A4]
2) M2 AR T TSRS A 8ete] A=
3) MAAE2 23, B, FAAL S 5o 58718 HAFshke 5674
FolM deor A 7hed FARY FFE £,
4) HAT2 AAolM B2 FA A RTE obd, "o HAolA SHEHARERIO] B
T A=At o5
A8 F=EAAS AT, F=EANE, 53R As dAR

<FE 229 <F PA E F %o

=8
o
o
|
T
o
lo

N
5=
=2
>
)
)
of
X
re



= 711—4103%4&% %
A ZRAT FAAL T 4] (1)9} go] AL - AFAT

7199 A AL Tk, FEAA AR ZE)7IREe] 100 o]
oz <% 4>9 e

517,203, o1/do] 348,440 0.2 F/d o] Hto] of 17WAE =w3%orH, 7Y
AFAS drteet A3 dAdo] 195407, o] 8,602 0.2 YETE

(&2 )
& Ghi ZIh=RdFAR e d7h
1950319541348 483316 101,799,086
7] wloTH) R
|23
d 19551959341 612,607 115,560,301
A 517,203 105,405,856
1950319541348 306498 81,525,491
7] Hlo]ul e
: 89,400,018
i 1955~1959'148 i
A A 348,440 86,025,221
A A 462,481 99,121,672

1) FRdFgATEe AT 1HSZ A3 Ve =FLERZ] §79 FRES ot
ataL, ol At dAu 9 uys) 7&;“—% '8}71 A%t 71228 E %élohx} 20053+
B Adoz vk 504 o] 7ol e 50009 7479} 1 7Fell 43k 8,60091 7}
THEE ZAHGOE st %Ji@i%bﬂﬁ ZA}E— sk otk

2) AR A EAES] 19881 1€~2000d 12€ 713F Fte] AF UMY H S olEe ¥
HE o ¢ glom dd ARE g FAY F gonE B AFoA IHdsTIH
kel B4 Az giste] F4o] e wolaa Ik

3) Z7IddsAbe A=yl flaiMs HHe| 7ol B ozt ZE2 Q] Fiolmg & ATl
A 2o t3 A& AEteS g

4) 7] woluRu Aoiet wopn| e o)y AER VAT AT 74 A vwsEH
BAde] 7 oF 14007 SUFE Zlo2 dldss W, A A 800tk A= S7F
s A o2 et

i.‘l



. HolulEAMTlel 28 & A=

rie

1. BMXIE 2 2My

HolulE Althe] 2Eo e =TA5AS Yolry] AAE TLT ZA
Ape] &E oA o]Fe] A AElol tigh Hlmrt JhsEof gk ofo] E A
ANAE AANERAF 22420099) 2 52420124) ARE ARESIATE AA T ES
A AT AR 2=ARAH BExARo] =7tet AE AAFA] 7HAl
HIAE FEFL A8kl £437] ffs) 20081 d5E wd oF 560001 7HE T
o2 7K AE 9 &5, BAPE, At 2 23 A% Tl et 2Aee F
@ zAbolTh

2, AT 2|9t Ay
B AT B2g 7] 95 vt 2 ATEAS AR
AFEA 2 WolHlR ATle BExFaERA AhE oHIvp
AFRA 3 wlolul B At LEo] ME =FASAL FAATR

ATEA 125 GA AvRgom, B G AFEA 3o e BHS 945

of o) Fto] 3| R4S AABT.

X O A
_I_E_I_

w

B AFoA AMRE T4 WHee 7MY S5 A, FRAOH A&
S FEA1717] S8 2addste] B4 ARESETE =3 201098 71-
1955340 LB E At B, 19553 A K E 19573d A S &5 &

lo

7z

-

b N
K
i)
o)



o=, 19584 o] F wloluliwl Al o8 A Yoz o8 Pk of¥o| e
SYuse gtgon, SHd hE $45 8 A, RAd uAE 9T
M) 98l sl 9P ML e 2AES FASUG & ATl
AEE FA WEE Al me W% 5 U AE JEt A7 S ALY

i

O:

o 22 AR 7H WHeER A, 12 2AF W] dF 5 ARl whet WEkA o=
AZEAHTEEC] QUTh B ATl AREH W] Ao 8l A e oy
<E 5>¢} Zth
<E 5 ol Moot £
72 v 54,
FAE ALHHZ IS
ESNEES ZAA AEHHZ IR
23 Q42T
S-E 15(1955%9~1957'3d48)=1,
sms o o il :
H] L8] T15(1958~1963'34)=0
= 9, 970
s TFrs A%
(time-variant
2 OIAk ol=1 w3l
variable) A el Ad=1, "HL=0
s 2008'3=0, 2013\=1
=5 F 008%3=0, 2013
e e W=, o0
AR ik AL
(time-irvariant AEGFHIE) FEol =1, TET|T=)
varizble) TEFEUHE) tiEold=1, tEne=0
FAAZ Tl 7h4i=1, 710




o
T Fa5, Al Ao 4Fe = e 54 B VE 89S FAR A

A Lxel o3 FHE ZAstA olFAo] HARAL AASA o] o %
25, A, FRAY) 25047 91, Sgusels 23d £009d) 9 5
QUIIEE)E TR 4 = A7) ol (period), <5 HTIA o= o] W

it
X
o
o
2
@

“F(treat), =

_—

olFate] ARE UehlE ‘AZIHse} 2ER W ¥
o] FS A8 M (period xtreat), ~1 =

ezl T AE, asTE, EUEH, A

(control) & TART. 1 A v AolA B3ge SEHY &FEHAE U,
AZIHFE o8 o] FA) sholl= 2F He Zolrt =

SEHAD Mg o e FASklA 2H/MI2EHT e F5HS 3o
2ol 7t frojm@rtE BoETt .

[o]5 Aol 3]AEA]

Y(@it) = a +B1Treat +B2Period+B3(Treat xPeriod)+[4Controls+e

<E oA HAAE O WFES EAYS o SHENE Fa
1 o g

o folna G MAA 2 2

A EE o F£F 1% A usArt U A}Eh?g FE JE T OE 9
=

of SEel Aol JRA g Aol Mlal JHP Fasel e ASE veky
e
s,



AN
EE]
(@)
V
rlo
1m
iga}
m
i)
=
rlo
m
iial
l
10
o
o
Rl
o
ol
i
i
I
O
I
[
>
of

~E)
=

T Coefficient std.error t
s -1.171 0.252 4.65 **
Agxd 0.098 0.149 0.66
AT 0.841 0.122 6.87 **
o gl
(a9 ;ﬁ*o;m_‘i) -0.078 0.207 -0.38
Qg 0.960 0.200 4.8] *
7Y HAdAE 0.732 0.065 11.19 ***
gE(1E) 0.755 0.125 6.06 ***
(=) 1.149 0.119 9.66 ***
FHHAF- 0.668 0.190 3.51 ***
<k 0.792 0.159 4.97 #
FHAZTIY AR 1.317 0.120 11 **
R*=279, Adjusted R*=275, F=6741, Sig.=.000

T : ~p<01, * p<05, ** p<.0l, *** p<.001

FEUGTL ARY B, <E 75004 RolAR, 02 W5ES FARS 9 &

Havhe FAS0] BAHNCE fFord IFL A B O Ushth B

AW THY WASS AR, Fo £F 1% Al AT A= A

5%, 1F EE UF olyel Bl AgEel 134 g ARl vg 1T &
o}

CES £SE 9 b W AGA ot Ageln

t oo F Al fon@ GBS WA gt Ao Uek,

TE Coefficient std.error t

35 6.969 0.155 45,03 **
ARG 0.022 0.089 0.24
ZAME 0.376 0.073 515 *




TE Coefficient std.error t
ogan
(@g%ii;@a 0.133 0.124 1.07
Qg 0.804 0.122 6.58
7V HAe 0.052 0.039 1.32
3(1.F) 0.378 0.075 5.03 *
sH(ME) 0.517 0.071 7.30 ***
Yol -0.143 0.117 -1.22
A 0.636 0.096 6.61 ***
FAATIIY AR 0.947 0.072 13.15 **
R*=328, Adjusted R*=324, F=86.60, Sig,=.000
HIAL : ~p<0.1, * p<.05, ** p<.01, *** p<.001
FTEHATTE FAY ABF, <F 80X BHAR R, bE HFES TANS W &
Hadge S5 SAZRSE Fovd IS MAA v AR Ut F
A2 23 HAES AYEYE, §9 FF 1% stllA & == tE oy
o] stHQl AbghEo] ¥R &2 Abgel Bl 7 TEA £ AoE UEgth
g FAAT 7HAS Aol %A g2 Abgl HlE| FAjrt W A= e

<I 8 2E[Zch H|2E|F o] o|FAto| 3 EM(BELHHT ¢ ZEA)
TE Coefficient std.error t
35 7.130 0.223 31.95 ***
ARG -0.021 0.112 -0.19
AR 0.076 0.092 0.82
=i 0.150 0.162 0.93
A FZARAE)




TE Coefficient std.error t
EQ1gE 0.317 0.185 1.71
7 HAe -0.017 0.050 -0.34
3e(1F) 0.368 0.099 3.70
SHE(HE) 0.491 0.089 5.53 **
FHHAT -0.183 0.155 -1.18
A 0.320 0.133 2.39
FAATIIY AR 0.468 0.093 5.02 **

R>=119, Adjusted R*=110, F=14.29, Sig.=.000

I : ~p<01, * p<05, ** p<0l, *** p<001

B AT woly At eHE 2%, He e AYstel AAYE

Hlwste] sRlds ol

HloJH - Altho] L5
oA o}z FHAF2 «lz Hlgo] & AoF
Z17F dup @A) ek 50t1e] A9 1 HlEo] o] Erh=

FALE U el e
[e}

&O

oA wolulE Ao F oln SE A S0 AldlEe] 7 AA 43S
o ghA] v A3, oln] 20109 FE 2E Il EoMtha ¢zl 1957 ©]
A e} o]F S &5, AL B 5o 7 AA AFele & WSt
A Zo g2 et o] Ay 7 & IS HA = Yo EE 195594



o] ol Rmzl 20108 %E 2EUL SolMlvte s, AAE 2EEES
sh= Hlgo] HolE A oF 88%E, 1958 A ©]F HlolH|EmEL] ZFEZEF HF
90%S} B3-S W Wbuk xfolrt U] &= A4 vEE 4 gk

ol oln] =ATtT AZAA Mol Ao &5 Fulh AFRENGE
MAH, ASH EHlE Fate]l 25 0 & ¢ e Uk nidsjolsi, &
F Addow eHA wFol 1Y WE ulF AL FPF 3o wE A

A AAE o & Aotk

V. F12¥

FRIAEETE REAF(2011.11.28 “HloH]Fr =T Fn]o] FFE1-L?7)
AT A7IARA L B G/, 2008, H A A G A A
NAFEEAZAL 2012, BA A
2] AFSIA|3E 2010, SAI
o] AMS)EEF 2011, BAIH
ﬁxﬂg-°1712(2010) HlolHlE Althe] AE-s5AE

Ak =Abs BAgeks] FAE7IskeE s B BAA4Y DB shets] AgF,

pp. 25-74.






Effect of Public Transfers on Private
Transfers

14 Y% e | e

* Corresponding Author, Associate Professor, School of Economics, Hongik University, Seoul,
Korea, mjaesung@hongik.ac.kr, +82-10-3855-7016

** Principal Author, Professor, Graduate School of Science in Taxation, University of Seoul,
Seoul, Korea, kbpark@uos.ac.kr,+82-2-6490-5040






1. Introduction ...................................................................................................... 103
2. Detemlinants of Transfers ........................................................................ 105
21 ’Iheoretical Discussion .................................................................................... 105
22 Related therature of EmplI‘ICal StudleS ..................................................... 108
3. Data and Distribution of Transfers ..................................................... 110
3 1 Data ................................................................................................................... 110
32 DlSt’I‘lbuthl’l Of Transfers ............................................................................... 112
4. Estimation Results ......................................................................................... 114
41 Estimation MOdelS .......................................................................................... 114
42 Results .............................................................................................................. 116
5. Conclusions ....................................................................................................... 120
6. References .......................................................................................................... 121

— 101 —






Effects of Public Transfers on Private Transfers

Ki-baeg Park and Myung Jae Sung

Abstract

This paper analyzes the crowding-out effect by examining the effect of public transfers on
private transfers rendered to parental households. This paper directly attempts to analyze the
transfer-decision rule with respect to donors’ point of view unlike previous studies which
analyzed the effects with respect to the recipients’ point of view. This method tackles donors’
transfer-decision rule more directly, and enriches the study on the crowds-out between public and
private transfers. The parameters of interest are estimated in two stages. Individual’s transfer
payout is estimated in the first stage. The donor’s decision rule equation is estimated in the
second stage with the inverse Mill’s ratio arising from Tobit setup using the related data and the
first stage estimates. OLS estimation is used in both stages. The analysis uses the raw data of
NaSTaB for the third through the fifth years and finds that there exists the crowding-out effect
between public and private transfers, although it is not fully offset. Estimation results suggest that
there exists crowding-out between private and public transfers as well as between donors, both
analyzed from the donors’ point of view: in particular, the latter effect is even much (that is, about
seven times) larger than the former effect in volume. The crowding-out effect could ease the
barrier to increase tax burden since overall burden of taxpayers are partly relieved as much as the
substitution effect between public and private transfers. In practice, the government role of
income redistribution could often be overvalued without considering the crowds-out. However, in
this case, the political pressure or burden can be mitigated by the crowds-out between private and
public transfers.

Key words: public transfers, private transfers, crowding-out, redistribution
JEL Codes:

1. Introduction

Private transfers of income within a family or between close relatives and friends are
not uncommon phenomena all around the world. One of the most interesting reasons why
these draw attention is due to the crowding-out effect because government’s intended
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increase in public transfers may crowd out private transfers. Becker (1974) and Bernheim
et al. (1985) found that government’s transfers had disincentive to private transfers within
families by crowding out as a whole or, at least, in part. Jenson (2003) pointed out the
importance of crowding-out effect, which may suggest following implications on
government’s welfare policies. Firstly, it may affect the effectiveness of government’s
transfer policies. The government’s effort of supporting income of beneficiaries who are
poor may not be effective at all, particularly when the crowding-out is considerably large
enough. Secondly, it may undermine the effectiveness of government’s welfare policies
including redistribution due to the depressed redistribution of private transfers: the net
effect must be exclusive of the decreased redistribution of the latter. Thirdly, it may
suggest an alternative welfare payout system by taking into account income levels of
close relatives when determining eligibility of welfare benefits or subsidy levels. This is
because the crowding-out could take place very strongly, as is usual and popular in the
countries with long-lasted strong confucian tradition. In this case, it is recommended that
the government consider means-tested income including income of close relatives, that is,
parents’ or adult children’s, when it determines the optimal levels of welfare subsidies for
the poor.

Recently, the overall national tax burden has increased sharply and continuously in
line with government’s welfare expenditure in Korea. There are hot debates on the
validity of the speed of increase in welfare expenditure. On one hand, some people insist
on the slowdown of rapidly expanding welfare expenditure which is too fast. On the other
hand, others insist that the welfare system need to be expanded urgently within a short
period of time to supplement deficient social safety net.

If the crowding-out is considerably large, government’s policies of subsidizing
economically weak individuals or households may relieve the real burden (more precisely,
private transfers) of private sectors required to support them: those include unemployment
benefits, NBLSS, and Basic Old-Age Pension System, among others. In other words, the
increase in tax burden to finance increased government’s welfare expenditure reduces
overall private transfers, even though there must be some equity problem involved
through the redistribution between private sectors. As a result, the disposable income of
private sectors exclusive of either taxes or private transfers may not change significantly.
This implies that there is only a small change in means of subsidizing the poor between
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indirect public subsidies financed by taxes and direct private subsidies of their own. In
fact, there is no essential difference, at least in aggregate levels, except redistribution. In
this regard, the increase in welfare expenditure to support the rapidly increasing elderly
population may not be a serious increase in real net burden of private sectors owing to
substitutions between direct subsidies and taxes.

Despite the importance of crowding-out effect, there have been few studies on the
substitution between public and private transfers and, thus, on their welfare policy
implications. This study aims to analyze the effect of rapidly increasing public welfare
expenditure on the real burden of individuals.

The rest of this paper is organized as follows. Section 2 briefly discusses
determinants of transfers and introduces well known studies in related fields. Section 3
describes basic characteristics of the survey data set entitled National Survey of Tax and
Benefit (NaSTaB) to be used in analysis in this paper. Section 4 suggests a regression
model and discusses estimation result. Section 5 concludes the paper by stating policy
implications

2. Determinants of Transfers

2.1. Theoretical Discussion

Most well-known studies on transfers within families were Becker (1974) and Barro
(1974). Becker (1974) assumed that the utility of parents (U,) did not depend only on
their own consumption (C,) but also on children’s consumption (C.). The simplest form

of his model can be expressed as the following equation:
U, =U(C,C) st. C,=Y,—Tr, C.=Tr (1)
where Y, C, and Tr respectively denote income, consumption and transfers. Subscripts p

and ¢ denote parents and children, respectively.
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Equation (1) implies that the optimal level of parental transfers to children is the
amount that equates marginal parents’ and children’s utilities of consumption. Suppose
that the government levies income tax (T) on parents’ income and that the transfers are
given from parents to children. The disposable income of parents decreases as much as
the income tax levied and that of children increases as much as government’s transfer
income financed by the income tax. In this case, rational consumers (that is, parents) who
intend to maximize utilities of the form of Equation (1) would reduce transfers to children
exactly as much as the increased income tax amount. Therefore, the increase in public
transfers is crowded out exactly as much as the tax amount financed by the income tax
levied on parents’ income. The model developed by Barro (1974) is qualitatively
equivalent to that of Becker (1974) to the extent that the income of all households within
a family income plays a role of a public good. Barro (1974) considers an overlapping
generation model (OLG) with altruism between generations and assumes that a household
behaves as if it lives forever like a dynasty. In this case, any government’s attempt to
change resource allocation between generations is of no use through counter-changes in
private transfers within family.

However, perfect crowding-out is very unusual unless purely altruistic behavior is
assumed in the model. Bernheim et al. (1985) assumes that children transfer wealth to
their parents to receive inheritance from them in the future. To the contrary, Cox (1987)
presumes that parents enjoy services provided by their children, even though they are
concerned about the utility of their children. Rosenzweig (1988) interprets that the
functioning of private transfers is just like the insurance between parents and children.
Besides, others think that transferring income itself directly yields its own utility, or that
transfers take place between parents and children due to social norms.

A perfect crowding-out model is a special case of imperfect crowding-out models
and, thus, this paper starts with an imperfect crowding-out model. Private transfers from
children to parents are widely and frequently observed, even when the inheritance is not
likely. In this sense, this paper assumes either that voluntary giving from adult children to
parents is mainly due to social norms or that giving itself produces utility. In this case,
children’s utility becomes a function of cash transfers to parents as well as their own and
parents’ consumption. Furthermore, parents’ consumption equals the sum of their own
income and transfers from their children.
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Subscript j denotes the j-th child among all children. Then, Equation (1) can be
transformed into the following:

U; = U(C;,Cp Try) st G =Y, =Trj, C, =Y, +X;T;. 2)

Consider the case where government collects taxes (7;) from young generation
(children) and pays out cash transfers to parental generation. The cash transfers are equal
to the sum of all taxes collected from all children (% ;T;). For simplicity of discussion,
taxes (7;) are assumed to be lump-sum taxes. In this case, budget constraints of children
and parents are respectively C; =Y, —Tr;—T; and C, =Y, +%;Tr;+%;T; .
Furthermore, assume that each child maximizes its own utility under the condition that
transfers to parents and taxes borne by other children are assumed to be exogenous to him.
Then, Equation (2) can be written in the following form:

max

Equation (3) implies that the transfers to parents of the j-th child (T7;) depends on his
disposable income (Yd]. =Y; —T;) and parents’ disposable income exclusive of his own

transfers (Yy, =Y, 4+ Xn=; T + X; T;). Therefore, T7; is of the following form:

Try = f(Yq;, Ya,) (4)

Let T=X;T;, Tr_j = Xp+jTrp+T,and Ts =% ;Tr; + T. T is the sum of taxes to
be transferred to parents. Tr_; is the total transfers to parents of all children except the j-

th child. Ts is the total transfers parents receive from children and government. If tax is
imposed only on the j-th child, the following two equations hold: dej = —dT; and

dep = dTr_; = dTs — dTr;. Based on these, total differentiation of Equation (4) yields

the following equation:
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—fyddT]'+fypdTS
1+fy,

dTr; = —fy,dT; + fypdTT—j = —fy,dT; + fyp (de - dTrj) = (5)

Total transfer income of parents is the sum of all transfers made by all children. Total
sum of Equation (5) for all children yields

dTs = —(1 = y,) " 'ydT; (6)
2 . .
where y, = Tty and =&. Equation (6) shows the change in total transfer
p 1+pr 1+fyp

income of parents induced by the changes in taxes. Note that dTs = dT; + dTr_;. Thus,

the crowding-out effect measured in absolute value is —dTr_; =dT; —dTs =[1 —

. dT_;
L1dT;, that is, L
1-vp drTj 1-vp

If there does not exist crowding-out, any transfer from other children does not affect
the transfer of the j-th child. This implies that fyp = 0 in Equation (5). Therefore, one

unit of increase in tax to be financed for additional welfare public transfer will be
1= fy,- The transfer of the j-th child to his parents is reduced as much as the marginal
propensity to transfer times the reduction of his disposable income caused by the
increased tax burden.

On the contrary, however, in the case of perfect crowding-out with perfect altruism,
any slight increase in transfers of other children to parents reduces the transfer of the j-th
child exactly as much. In other words, fyp = —1 in Equation (5) should hold.

2.2. Related Literature of Empirical Studies

Jensen (2002) analyzed the crowding-out effect of the government’s cash transfers,
particularly of the Old-Age Pension benefits, on the private transfers from children to
parents. More specifically, he focused on the income transfers to parents in rural area of
the children who are working in urban area in South Africa. To avoid inconsistency of
analysis such as the problems of omitted variables or endogeneity, he adopted the DID
(difference-in-difference) method and found that the crowding-out effect was between
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0.25 and 0.30. Therefore, he concluded that the redistributive effect of the public transfers
without considering the crowding-out was surely exaggerated by that much.

Rosenzweig and Wolpin (1994) analyzed the effect of transfers from parents to their
female children. A distinct difference of their study was the inclusion of in-kind subsidy
into the total transfers such as housing services in addition to cash transfers. They
estimated a multiple-Logit model using a cross-sectional data set and found that parents
determined the amount of transfers, considering income of children or level of subsidies
from government: parental transfers to female children decreased by only 3 percent for
every one thousand dollar increase in children’s transfer income from government’s
welfare programs. The crowding-out effect was statistically significant, even though it
was not large in economic sense.

Cox and Jakubson (1995) focused on transfers between family members induced by
transfer motivation that is not altruistic. They used the raw data of President's
Commission on Pension Policy that include plentiful information of private and public
transfers. To avoid within-household-transfers, transfers between husbands and wives or
those from parents to children of age 18 or younger were excluded from analysis. The
data set did not contain information of who pays or receives the benefits (that is, transfers)
and, thus, transfer income was imputed using information of residential area.

Kang and Lee (2003) examined whether the crowding-out effect exists between
public and private transfers in Korea. They adopted a cross-sectional analysis based on
Tobit and Probit models under the potential endogeneity problem arising from public
transfers induced, for example, by the omitted variables. They adopted semi-parametric
panel fixed-effect model of Honore (1992) to mitigate model specification error or
endogeneity problem, and estimated crowding-out effect and personal motivation of
transfers for the Korean case, using two differenced panels using cross-sectional
information for the years 1996 through 1998 of the Korea Household Panel Study
(KHPS): 1996/97 (3,692 households) and 1997/98 (3,674 households). They found that
private transfers had altruistic purposes and public transfers effectively crowded out
private transfers: the crowding-out was statistically significant.

Kang and Jeon (2005) empirically tested whether public transfers crowded out
private transfers to analyze the effects of enlarging social safety net on income
distribution and poverty problem in Korea, using the KHPS for the years between 1995
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and 1998 and the Korea Labor Income Panel Study (KLIPS, for the years between 1999
and 2003). They presumed that private transfers are of the two types motivated by
altruism and exchange. Of these, transfers are realized mostly by altruistic motivation in
Korea. Based on the regression analysis of private transfers on public transfers using a
Tobit model, they showed that the coefficient estimate is negative and statistically
significant.

3. Data and Distribution of Transfers

3.1. Data

This study uses the raw data of NaSTaB for the third through the fifth years (that is,
2009-2011). The NaSTaB is an annually compiled panel data set and comprises
information of income-, expenditure-, and tax-related affairs for general households. The
sampling scheme was based on the 2005-Census. Households of high income are
oversampled to provide more reliable information for more consistent inference on them:
in this regard, more observations are drawn in four districts of Seocho-gu, Kangnam-gu,
and Songpa-gu of Seoul and Bundang-gu of Kyunggi-do which are known to be high-
income-population concentrated areas. Low income households are also oversampled
from the area of residence in 144 enumeration districts where the household shares of the
benefit recipients of the National Basic Livelihood Security System (NBLSS) are higher
than 15% based on the information provided by the Ministry of Health and Welfare.
Sample weights are adjusted for those observations drawn from these areas to ensure the
consistency of the stratified random sample. The NaSTaB consists of surveys of
households and individuals. The latter is surveyed for income earners of age 15 or older.

The descriptive statistics of NaSTaB for the years 2009 and 2010 are reported in
Table 1. The average age of household head was 49.5 with the standard deviation 14.5 in
2010. About 77.8 percent of household heads were male and the average household size
(that is, the average number of household members) was 2.9. Average household gross
income was 40 million KRW. A household consumed 21.8 million KRW on average.
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Many households received and/or paid out transfers: average total transfer income and
payout were 1.12 and 1.06 million KRW, respectively. They were quite similar in size.
What was most interesting was the maximum value of transfer income in 2010. It was
660 million KRW, which was roughly 16.5 times as large as the average gross income
per household. It is not clear whether it was, in fact, transfer income or bequest in a large
amount given to a certain household. Public transfer income was more or less about half
of private transfer income. The average public transfer income per household was 0.42
million KRW, which was 37.8 percent of the average private transfer income. It was 56.5
percent in 2009 when temporary public transfer of Special Refund for Qil Price Subsidy
was distributed for some medium- and low-income wage and salary income earners only
in 2009. This was why the average total public transfer was larger in 2009 than in 2010.

Table 1. Descriptive Statistics (3" and 4™ Years, 2009-2010, NaSTaB)

3rd Year (2009)

Number of Households 4,884 Mean Std. Dev. Max. Min.
Age (Head) 49.10 14.32 93 0
Sex (Head, Male) in % 77.86 41.52 100 0
Gross Income (Household) | in 10,000 KRW 3,466.0 2,676.9 13,200 0
Consumption (Household) | in 10,000 KRW 2,077.6 1,463.7 27,600 0
Household Size 2.9 1.3 9 0
ITn‘ltg:nF;”"ate Transfer in 10,000 KRW 105.7 3752 | 13,100 0
ITn‘::tg:nF;”b“c Transfer in 10,000 KRW 59.7 1647 | 4308

Total Transfer Payout in 10,000 KRW 96.3 331.2 8,000

4th Year (2010)

Number of Households 4,843 Mean Std. Dev. Max. Min.
Age (Head) 49.53 14.46 97 0
Sex (Head, Male) in % 77.83 41.54 100 0
Gross Income (Household) | in 10,000 KRW 433006.1 2913.1 13,200 0
Consumption (Household) | in 10,000 KRW 2,183.4 1,525.4 20,400 0
Household Size 2.9 13 9 0
ITn‘ltgr'nF;”"ate Transfer in 10,000 KRW 1115 7931 | 66,000 0
otal Public Transfer in 10,000 KRW 421 1414 1,920

Total Transfer Payout in 10,000 KRW 105.8 393.9 8,500

Note: 1. Based on Authors’ own calculation.
2. Special refund for oil price was paid only in 2009 among public transfers.
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3.2. Distribution of Transfers

Distributions of household gross income (GY) , private and public transfer incomes
(PRTR and PUTR, respectively), and transfer payout are reported for the years 2009 and
2010 in Table 2. Distributional characteristics are quite similar between the two years and,
thus, only the distributions for 2010 are discussed here.

GY is highly concentrated in high income deciles. In 2010, its share was very small
at 1.5 percent in the bottom decile, increased to 7.5 percent in the fifth decile, and jumped
up to 26.1 percent in the top decile.

Unlike GY, transfers are distributed in totally different fashions. PRTR and PUTR
were distributed regressively. Their absolute volumes as well as their shares decreased in
income and, thus, they were likely to decline significantly over deciles. PRTR was 1.058
million KRW on average per household in 2010 and PUTR was 421 thousand KRW,
which was about 37.8 percent as large as the PRTR. PRTR and PUTR were highly
concentrated in low income deciles: 18.9 percent of the PRTR and 20.2 percent of the
PUTR were concentrated in the first decile, respectively, for instance. The PUTR was
concentrated more than the PRTR.

Many households contributed some of their income to other households or
organizations such as religious institutions, the NGO, among others. The average
household transfer payout was 1.115 million KRW per household in 2010, according to
Table 2. This was almost as large as the PRTR: the household private transfer account
was almost balanced, if only private transfer inflows and outflows were compared. Unlike
the PRTR or PUTR, its distribution was highly concentrated in high income deciles: even
more concentrated than GY. As a result, the transfer payout-GY ratio increased over
deciles: it began with 1.0 percent in the bottom decile, went through the fifth decile at 1.8
percent and ended up with 2.9 percent in the top decile. This strongly showed that it was
highly income elastic. Its distribution extremely contrasted that of the PRTR: this is well
illustrated in Figure 1.
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Table 2. Distribution of Income and Transfers by Income Decile
(units: 10,000 KRW, %)

2009 1t | 2nd | 3rd | 4th | Sth | 6th | 7th | sth | 9th | 10th |Avg./Tot.
Gross Income (A)| 600 600|1,757.9/1,800.02,813.23,000.04,023.44,687.36,005.99,369.9 3,466.0
Share (%) 17 | 17 | 51 | 52 | 81 | 87 | 116 | 135 | 173 | 27.0 | 1000
Ipnr(';‘c’)mTra”Sfer st | 2nd | 3rd | 4th | Sth | 6th | 7th | 8th | oth | 10th |Avg./Tot.
TR Income (B) | 115.7 | 158.1 | 118.7 | 120 | 884 | 1108 | 79.2 | 65.7 | 45.1 | 618 | 96.3
Share (%) 120 | 164 | 123 | 125 | 92 | 115 | 82 | 68 | 47 | 64 | 1000
BIA (%) 193 | 263 | 68 | 67 | 31 | 37 | 20 | 14 | 08 | 07 | 28
Public Transfer | 1t | and | ara | 4 | sth | 6th | 7h | 8th | oth | 10t |Avg/Tor
TR Income (C) | 118.1 | 132.6 | 712 | 68.4 | 444 | 425 | 376 | 315 | 253 | 254 | 597
Share (%) 198 | 222 | 119 | 115 | 74 | 71 | 63 | 53 | 42 | 43 | 1000
CIA (%) 197 | 221 | 41 | 38 | 16 | 14 | 09 | 07 | 04 | 03 | 17
Transfer Payout st 2nd 3rd 4th 5 6th Tth 8th 9th | 10th |Avg./Tot.
TR Payout (D) | 194 | 38.2 | 360 | 49.8 | 785 | 97.9 | 1121 | 120.2 | 1732 | 331.2 | 105.7
Share (%) 18 | 36 | 34 | 47 | 74 | 93 | 106 | 114 | 164 | 313 | 1000
DIA (%) 32 | 64 | 20 | 28 | 28 | 33 | 28 | 26 | 29 | 35 | 30

2010 st 2nd 3rd 4th 5th 6th Tth 8th 9th | 10th |Avg./Tot.
Gross Income (E) | 600 [1,226.7| 1,800 [2,534.4(3,000.0(3,831.94,269.8/5,431.816.920.4/ "2 % | 4,006.1
Share (%) 15 | 31 | 45 | 63 | 75 | 96 | 107 | 136 | 173 | 26.1 | 100.0
rnré‘c’)?]tqimns“er st | 2nd | 3rd | 4th | Sth | 6th | 7th | 8th | oth | 10th |Avg./Tot.
TR Income (F) | 199.7 | 167.3 | 168 | 117.3 | 752 | 1205 | 57.5 | 318 | 68.7 | 524 | 1058
Share (%) 189 | 158 | 1569 | 111 | 7.1 | 114 | 54 | 30 | 65 | 50 | 1000
FIE (%) 333 | 136 | 93 | 46 | 25 | 31 | 13 | 06 | 10 | 05 | 26
rnuctz'r']iem”“er st | 2nd | 3rd | 4th | sth | 6th | 7th | 8th | oth | 10th |Avg./Tot
TR Income (G) | 85.1 | 780 | 537 | 57.9 | 207 | 435 | 27.1 | 201 | 163 | 98 | 42.1
Share (%) 202 | 185 | 127 | 138 | 71 | 103 | 64 | 48 | 39 | 23 | 1000
GIE (%) 142 | 64 | 30 | 23 | 10 | 11 | 06 | 04 | 02 | o1 | 11
Transfer Payout 1st 2nd | 3rd 4th 5th 6th 7th 8th 9th | 10th |Avg./Tot.
TR Payout (H) | 58 | 425 | 333 | 551 | 545 | 989 | 184.7 | 132.6 | 209.4 | 208.4 | 1115
Share (%) 05 | 38 | 30 | 49 | 49 | 89 | 166 | 119 | 188 | 268 | 100.0
HIE (%) 10 | 35 | 18 | 22 | 18 | 26 | 43 | 24 | 30 | 29 | 28

Note: Based on authors’ own calculation.
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Figure 1. Distribution of Private Transfer Income and Payout
(unit: 10,000 KRW)
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Note: Based on authors’ own calculation.

4. Estimation Results

4.1. Estimation Models

This paper develops a model of estimating crowding-out effect. The discussion
begins with the basic model rooted in Section 2. Using the demand function shown in
Equation (4), the estimation model can be specified as the following:

TT'] = ﬁOY] + ﬁlyp + ﬁZTTO + ,83(1' + ,BXJ + Sj (7)
Here, Y; is disposable income of the j-th household (or individual). For the

households in which parents and adults children live together within the same households,
it excludes parents’ income. Y, is the income of parents. Ty, which was denoted by
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Tr_; in Section 2, is private transfers subsidized to the parents exclusive of Tr;. G is
public cash transfer provided to the parents including benefits of public pensions, NBLSS,
and etc. X; denotes demographic characteristics of the j-th household such as education
levels or ages of the heads. ¢; is the error term.

The crowding-out implies that there exists negative correlation between his/her own

transfer (Tr;) and other transfers to the parents including parents’ own income (Y, Ty,

G). In other words, B;, B, B3<0. In particular, full crowding-out implies that
B1, B2, B3 = —1: his/her transfer is annihilated exactly by other transfers by the same
amount. To the contrary, zero coefficients (that is, S, 82, f3 = 0) imply that his/her
transfer is not affected at all. In this case, parents’ income does not play a role of public
goods but can be considered as a private good, and therefore, the phenomenon of
crowding-out disappears.

In general, income earners are likely to perceive the anticipated transfers as virtual
income, and, thus, choose optimal combination of consumption and labor supply decision
from utility optimization process by taking it into account explicitly in their budget
constraints. In this case, the parameters specified in Equation (7) may not be consistently
estimable due to endogeneity. Fortunately, however, the inconsistency arising from
endogeneity may not be serious. This is because private and public transfers in the right
hand side of Equation (7) are not those of the j-th households but the transfers parents
receive other than the j-th household.

Most of the past empirical studies including Kang and Jeon (2005), Jensen (2003),
Kang and Lee (2003), Altonji et al. (1997), among others, assumed that transfers of others
are exogenously given and do not affect one’s own transfer decision process.

Nevertheless, Equation (7) has not been estimated in previous empirical studies
because there was not enough information of necessary data sets. According to Equation
(7), consistent estimation of crowding-out effect requires income of parents, transfers
from others including government as well as its own income. However, no survey data set
contains necessary information of transfer recipients or donors who are outside of the
households: therefore, Equation (7) postulated from the donor’s point of view was not
possibly estimable with existing data sets until the NaSTaB becomes available. Now, the
NaSTaB is available and we may successfully estimate Equation (7).
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In Equation (7), Try is not orthogonal to ¢; since Tr, depends on Tr;. In this
case, direct application of OLS estimation to Equation (7) does not yield a consistent
estimate. To avoid inconsistency, Tr, needs to be replaced with Tr,, which should be
estimated with regressors that are orthogonal to & under the following regression

equation:
TT0=d;)+d;YO+Zé;+uO (8)

Tty is orthogonal to g, even though Tr, is not. Then, regression of T7; on the

explanatory variables with Tr, substituted for Tr, may be fruitful for consistent
estimation of coefficients in Equation (7). Two-stage least squares estimation is
applicable. In the first stage, individual transfer payout T, in Equation (8) is estimated
with explanatory variables such as its own income (Y;) and related variables (Z) that are
independent (or orthogonal, at least) to ¢;. In the second stage, OLS estimation of T7; is

conducted using transfer-decision data and the first stage estimates, T, , instead of Tr,.
Tr; is observed only when it is positive. Thus, a linear model with inverse Mill’s ratio is
set up. OLS estimation is repeated until its repeatedly estimated coefficient estimates
converge, in the second stage.

4.2. Results

Transfer decision rule with respect to donors’ point of view is estimated in two
stages and its results are reported in Tables 3 and 4 for the year 2010. Those for 2009 are
reported in Tables A.1 and A.2 in Appendix A. Because the regression results are
essentially quite similar between the two years. Only the case for 2010 is discussed here.
As discussed in Section 4.1, the donors’ decision rule is regressed on donors’ and
recipients’ characteristics and the first stage estimates of transfers of other donors. To
avoid inconsistency of regression results caused by endogeneity, other donors’ transfers
are regressed on donors’ own characteristics and location of their residence that is not
included in the second stage regression equation.

The first and second stage estimations are discussed in the following two subsections,
respectively.
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4.2.1 First-Stage Estimation Result

Table 3 reports the OLS regression results for eight cases, among others: the
regressions include dummies of gender, years of education and their squares, age and its
square, income (dummy), and location of residence two dummies, Seoul, other
metropolitan areas or other area) of donors. All of the above explanatory variables are
statistically significant even at the 1 percent significance except the age square term.
Based on Eq. 7 in Table 3, other donors’ transfers are correlated positively with gender
(that is, male=1), education level at an increasing rate since the coefficient of its square is
significantly positive, age, and income (dummy), but negatively with the location dummy
of residence in Seoul (the largest city in South Korea) or in other metropolitan areas.

Table 3. First Stage OLS Estimation of Donors’ Transfer Decision Equation

(4™ Year NaSTaB)

Dep.Var=Trp Eq.1 Eq.2 Eqg.3 Eq.4 Eq.5 Eq.6 Eq.7 Eq.8
Gen. (Donor) 68.985%** | 71.729%** | 68.016*** | T70.567*** | 69.644*** | T71550*** | 68.720*** | 70.401***
(0.558) (0.557) (0.559) (0.558) (0.558) (0.557) (0.559) (0.558)
Edu (Donor) 16.113*** | 17.985%** | 16.533%** | 18.271*** 4.219%%* | 22.788%** 4.133%%* | 22501%**
(0.091) (0.091) (0.091) (0.092) (0.336) (0.357) (0.336) (0.357)
Edu? (Donor) 0.502%** -0.200%** 0.524%** | .0.177***
(0.014) (0.014) (0.024) (0.014)
Age (Donor) 5.580%** | -15507*** 5.628*** | -15.290%** 5.376%** | -16.073*** 5ALT*** | -15797***
(0.026) (0.139) (0.026) (0.139) (0.027) (0.145) (0.027) (0.145)
Age2 (Donor) 0.218*** 0.216*** 0.225%** 0.222%**
(0.001) (0.001) (0.001) (0.001)
YD (Donor) 113.159%** | 115.209*** | 115.224*** | 117.313*** | 111.780*** | 115.822*** | 113.789*** | 117.855%**
(0.712) (0.720) (0.713) (0.712) (0.712) (0.711) (0.724) (0.712)
SELD (Donor) -5.654*** 0.033 -6.410%** 0.445
(0.595) (0.595) (0.596) (0.596)
LOCD. (Donor) -35,715%** | -31.278*** -36.499%** | -30,891***
(0.639) (0.638) (0.639) (0.639)
Const. -337.819%** | 113.094*** 337 230%** 109.486*** 263,883 97.435%** 260,003 05.802%**
(2.118) (3.598) (2.117) (3.601) (2.920) (3.769) (2.921) (3.770)
N 1,443 1,443 1,443 1,443 1,443 1,443 1,443 1,443
R-squared 0.0297 0.0349 0.0304 0.0355 0.0300 0.0349 0.0307 0.0355

Notes: *** p<0.01, ** p<0.05, * p<0.1
Gen.: 0 (female) or 1 (male)
Edu. : years of education
YD: dummy (1 if income is positive, zero otherwise)
SELD: dummy (1 if living in Seoul, zero otherwise)

LOCD: dummy (1 if living in Metropolitan area except Seoul, zero otherwise)
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4.2.2. Second-Stage Estimation Result

Table 4 reports the second stage regression results of donors’ transfer rule for six
cases. The first stage estimates of other donors’ transfers are derived wither from Eq. 3 or
from Eq. 7 in Table 3. The differences in regressions with the first stage estimates
between Eq. 3 and Eq. 7 are negligibly small between REG1 and REG2, between REG3
and REG4, and between REG5 and REG6. Other regressors in the second stage
regression include donors’ gender, years of education, age, income dummies and
recipients’ public transfer income, level of market income, gender, age and its square, and
spouse dummy with inverse Mill’s ratio, which is well known in the first stage estimation
of Heckman’s two stage estimation of a standard Tobit model. REG4 seems to fit best out
of all six cases reported in Table 4. In what follows, crowding-out effect is discussed
based on REG4.

Donors’ transfer payout is greater for male donors than for female donors. This is
probably because the average income is much larger for men than for women. The payout
increases with education level, age, and income dummy of the donor. However, it is
negatively correlated with recipients’ public transfer income, market income and sum of
other donors’ transfers to the recipients (that is, parents, for example). The coefficients
are all statistically significant. Thus, the negative signs of the coefficients of recipients’
transfer income from public sectors and other donors, and market income strongly
suggest that there exist crowding-out effect between them.

The absolute value of the coefficient of other donors’ transfers is 0.408. This is
about 7 times as large as that of the public transfers. This implies that donors’ decision on
transfer payout depends more likely on other donors’ transfers than on public transfers.
This is probably because the public transfers may have, in part, a role and characteristic
of a public good and, so, because they discourage every donor’s need to support his/her
parent(s) at least in part. However, the crowds-out induced by other donors’ (brothers’ or
sisters’, for instance) transfer payout is stronger.

Recipients’ market income is negatively correlated with donors’ transfer payout.
However, its scale is neglibly small, even though it is statistically significant. This
implies that the crowding-out between recipients’ market income and donors’ transfer
payout is quite weak in economic sense, although it is statistically significant.
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The donors’ transfer payout is correlated negatively with gender (that is, male) but

positively with the recipients’ age at an increasing rate (because the coefficient of age

square is significantly positive). In general, men are wealthier than women even in old

ages. Furthermore, the older, the poorer. The above results are consistent with these. If

the recipients are together with spouses who are alive, they need more living expenses.

Thus, this may be reflected in positive coefficient of spouse dummy of the recipients.

Table 4. Second Stage OLS Estimation of Donors Transfer Decision Equation

(4™ Year NaSTaB)

Bases of Tr0 Hat REGI(Eq.3) | REG2(Eq.7) | REG3(Eq.3) | REG4(Eq.7) | REG5(Eq.3) | REG6(Eq.7)
Gen. (Donor) 88.110*** 88.569*** 88.239%** 88.345%** 72.356*** 72.324%**
(0.562) (0.561) (0.562) (0.562) (0.560) (0.560)
Edu (Donor) 24.853*** 25.051%** 24.696*** 24.799*** 19.049*** 19.115%**
(0.096) (0.096) (0.097) (0.097) (0.093) (0.093)
Age (Donor) 5.369*** 5.378*** 5.175%** 5.171%** 5.243*** 5.241***
(0.026) (0.026) (0.028) (0.028) (0.026) (0.026)
YD (Donor) 139.744*** | 140.478*** | 139.014*** | 138.933*** | 123.474*** | 123.657***
(0.743) (0.741) (0.744) (0.744) (0.728) (0.727)
PUTR (Rec.) -0.060*** -0.059*** -0.059*** -0.059*** -0.080*** -0.080***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
MY (Rec.) -0.001%** -0.001%** -0.001%** -0.000** 0.012%** 0.012%**
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
SPS (Rec.) 22.374%** 21.8467** 19.146*** 19.125%**
(0.473) (0.473) (0.488) (0.487)
Gender (Rec.) -36.353*** | -36.437*** | .34.854*** | -35]18***
(0.551) (0.551) (0.555) (0.554)
AGE (Rec.) -4.450%** -4.496*** -6.520%** -6.520%**
(0.020) (0.020) (0.086) (0.086)
AGE?2 (Rec.) 0.019*** 0.019***
(0.001) (0.001)
TrO -0.413*** -0.411%** -0.410%** -0.409*** -0.314%** -0.312%**
(0.002) (0.002) (0.002) (0.002) (0.001) (0.001)
inverse Mill's ratio 7.424%%* 16.289*** 11.272%** 7.565%** 1.631%** 1.491%*=*
(0.197) (0.348) (0.556) (0.449) (0.221) (0.153)
Const. -135.775%** | -136.951*** -12.721%%* -73.955%** | -320.041*** | -321.519***
(2.445) (2.444) (3.533) (3.533) (2.165) (2.164)
N 1,443 1,443 1,443 1,443 1,443 1,443
R-squared 0.0647 0.0648 0.0646 0.0645 0.0447 0.0447
Notes: *** p<0.01, ** p<0.05, * p<0.1

Rec.: recipient (of transfers)
Gen.: 0 (female) or 1 (male)

Edu. : years of education

YD: dummy (1 if income is positive, zero otherwise)
PUTR: total public transfer income received

MY market income

SPS: spouse (1 if married, zero otherwise)
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5. Conclusions

This paper aims to estimate the existence of crowding-out effect between private and
public transfers and its degree, if any. The crowding-out effect is analyzed from the
donors’ point of view, unlike the past studies which have analyzed it from the recipients’
point of view. This makes this paper differentiated from the past literature and contribute
to more fruitful results by expanding the transfer decision rule from recipients’ to donors’
perspectives.

In fact, the donors’ transfer payout depends on their own income in a positive
direction and on public transfers and other donors’ transfers in negative directions. In
other words, individual transfer payout is crowded out by public transfers as well as by
other donors’ such as brothers’ and sisters’ to parents for instance. The marginal crowds-
out are 0.059 and 0.409 respectively for public and other donors’ private transfers. The
crowding-out effect is not full but significantly large in economic sense. Recipients’
market income is found to significantly crowd out donors’ transfer payout in statistical
sense. However, the scale of its coefficient is too small to be significantly meaningful in
economic sense.

In sum, this paper finds that there exists crowding-out between public and private
transfers and, thus, that the redistributive effect of the marginal increase in public welfare
expenditure may be exaggerated or overvalued than the actual by that much as large as
the crowding-out effect. However, owing to the crowds-out, the increased overall tax
burden to finance increased welfare expenditure may be relieved by the amount of
crowding-out. This may ease tax resistance at least in part.
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Appendix A. Miscellaneous Tables

Table A.1. First Stage OLS Estimation of Donors’ Transfer Decision Equation
(3" Year NaSTaB)

Dep.Var=Trp Eq.1 Eq.2 Eq.3 Eq. 4 Eq.5 Eq. 6 Eq.7 Eq.8
Gen. (Donor) 36.076*** | 38.324%** | 35355%** | J7A3FFRX | 36.788*** | 3B5I7HR* | 3G.LATM* | 3174
(0.475) (0.472) (0474) (0471) (0.474) (0471) (0473) (0.470)
Edu (Donor) 16.425%**% | 19.604%** | 16.640%** | 19620%** | -18.110%** | -3674%* | -16.017** | -2.060%**
(0.072) (0.073) (0.073) (0.073) (0.245) (0252) (0.244) (0.252)
Edu? (Donor) 1,538+ 1,024+ 1.456%** 0.955%**
(0.010) (0.012) (0.010) (0.012)
Age (Donor) 7.657%*% | -18.831%+* 7.600%** | -18129%** TL78%** | 16.784%+* 7.153%* | -16.216%**
(0.022) (0.110) (0.022) (0.110) (0.021) (0112) (0.022) (0112)
Age? (Donor) 0.278%** 0.270%** 0.253%** 0.247%**
(0.002) (0.002) (0.002) (0.002)
YD (Donor) 104.884%** | 118.303*** | 102.619*** | 116.110%** | 102254*** | 115353*** | 100.053*** | 113.269***
(0.602) (0.602) (0.602) (0.600) (0.601) (0.602) (0.600) (0.602)
SELD (Donor) -16.232%* | -10.530%** -18.146%** | -12.275%**
(0.507) (0.505) (0.506) (0504)
LOCD. (Donor) -84.901%** | -78.306*** -BL752%** | -76.806***
(0518) (0516) (0518) (0516)
Const. -392.269%** | 144.012%*%* | -36ATET*** | 154.102%%* | -198.746*** | 224.963*+* | -182.636*** | 229.105%**
(1.630) (2721) (1.634) (2.716) (2.089) (2.845) (2.086) (2.839)
N 1,524 1,524 1,524 1,524 1524 1,524 1,524 1,524
R-squared 0.0445 0.0567 0.0501 0.0617 0.0490 0.0586 0.0541 0.0633

Notes: *** p<0.01, ** p<0.05, * p<0.1
Gen.: 0 (female) or 1 (male)
Edu. : years of education
YD: dummy (1 if income is positive, zero otherwise)
SELD: dummy (1 if living in Seoul, zero otherwise)
LOCD: dummy (1 if living in Metropolitan area except Seoul, zero otherwise)
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Table. A.2 Second Stage OLS Estimation of Donors Transfer Decision Equation
(3" Year NaSTaB)

oot 10 ot REGL | REG2 | REG3 | REG4 | REG5 | REG6 | REG7 | REGS | REGY
(Eq.3) | (Eq.4) (Eq.8) (Eq.3) | (Eq.4) (Ea.8) [ (Eq3) | (Eq4) | (Eq.8)
Gen. (Donon) 56,8629 57735 56,603 56,9664 57.056™ 57367 28,500 29.801" 29558
(©481)  (0479) (0479 (0481 (0479 (0479 (0475 (0475  (0476)
Edu (Donor) 20,6074 29547 20.564%**| 20,6604 29,613 20.705%**| 19.084% 19.679" 10,652
(o8 (oosyl (oosyl o8y  (oosy| (008y| (0074 (0.074)  (0.075)
[Age (Donor) Q18T 9054+ Q0AT* Q205%H 92077 2497 8034 7875 7862
©o21) o2 o2 (002 (002 (002 (o) (0021 (0021
VD (Donor) 113.138" 113166 114 2017|113 316" 113,362 114 839|111 514*** 111793 111.928"*
(0623 (0618 (0618 (0623 (0618 (0618 (0607 (0.607)  (0.607)
PUTR (Rec) 20,0669 0067 0,086 0,066 -0.067 0,067 -0.001"* -0.093" -0.092*%
©oon)  (©oon)| (oon| (0oony  (©oon)  (oon| (.oon)  (0.001)  (0.001)
MY (Rec) 00269 0025+ 0,055 00264 0025+ 0,026 0.003 0005+ 0004
(0000)  (0ooo)  (0ooo) (©000) (0000  (0000)  (0.000)  (0.000)  (0.000)
SPS (Rec) 140.748% 143,007 142,071 133.085"* 135 556" 132,107
0922  (090) (9 9%y (979 (0973)
Gender (Rec) 505874 5376 434255 52134 5031 4374
(0426)  (0424) (0420 (0420)  (0424)|  (0429)
IAGE (Rec) 772959 77087 773655 59024 56277 52787
(0018 (0018 (0018 (0082 (0082 (0081
IAGEZ (Rec) 001659 0,019 0,022
000 (0001  (0.001)
10 02957 02607 0250 02004 02624 02455 0262 0,227 0212
©o0n 000y (oon| (oo  (©oon) ooy (0.oon)| (0001  (0.00%)
inverse Mills ratio | 31569 219717 43167 464974 76117 30327 5008" 4206 3649+
0162 (1012 (018 (0312) (0235 (0719 (0155 (0.180)  (0.199)
const 241,26 20 L0 L2 o e 2 LOLB0STZ o o 02 56344 403,307%%4
Lot8) (uote) (o5 @7y @7s|  @7s)| ey (Lesy| (1671
N 154 1524 1524|1524 1524 1524|1524 1524 1524
R-squared 00076 00065 00959 00975 00067 00963 00509 00578 00570
Notes: *** p<0.01, ** p<0.05, * p<0.1

Rec.: recipient (of transfers)
Gen.: 0 (female) or 1 (male)
Edu. : years of education

YD: dummy (1 if income is positive, zero otherwise)
PUTR: total public transfer income received
MY': market income
SPS: spouse (1 if married, zero otherwise)
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Appendix B. Transfer Decision Rule with respect to
Recipients’ Point of View

Consider alternatively a problem of transfer decision rule with respect to parents’
point of view. All transfer income received from all children is the sum of Tr; in
Equation (4) such that Tr, = X.; Tr;.

If we add dTr_; in both sides of Equation (5), the left hand side becomes dTs.
Thus, the effect of parents’ income or public transfers on dTs is (1 +fyp). Since the

changes in parents’ income or government’s public welfare expenditure are included in
dTs, the effect on private transfers is fyp. Therefore, the crowding-out effect can be

interpreted as in Equation (7).
The first order partial differentiation with respect to income instead of tax in

Equation (6) yields # However, children’s disposable income is not observed in the
~¥p

survey data set. Furthermore, it does not have information of demographic characteristics
of children such as age, education level and etc., even though transfers from children to
parents depend on the unobserved children’s characteristics.

Any inference based only on information of recipients may be misleading due to the
biases from the omitted variable problem. This problem could be mitigated when a couple
of conditions are met. Ages or education levels of parents could sometimes be used for
instrumental variables for those. The omitted variable problem could be avoidable to the
extent that panel analysis is concerned. What remains for omitted variables, despite these
modifications, is children’s income, which is hardly replaceable or cancelled out.

Let Tr, be the total amount of private transfer income received from all children.

Also, let Y, and Y_, respectively denote recipient’s market income and (gross) income
of within-household members other than the recipient. Let G, be the public transfers that
the recipients (that is, parents) of private transfers receives and X,, be the characteristics

variables of the recipients. Then, the regression equation with respect to the recipients’
point of view can be written of the form:
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Trp = boYp + .BIY—p + bsz + bXp + T’p (Al)

Where b and b, (k=0,1,2) are coefficients. Y_, in the above equation can be interpreted
as virtual income. Because private transfers are non-negative, the decision equation of
private transfer income is basically of the form of Tobit model. In other words, observed
private transfers are zero when Equation (A.l) is negative. Therefore, Tr, can be
interpreted as the implicit value or potential demand for private transfers received. It is
observed only when the right hand side of the equation is positive.
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2ol8 M3tz zAElon o Z23tls wo] 439%, A

3) 2010 ZAtAE =
= etk gHo] 35%E AHA

Sitt= gWe] 526%, ©

— 221 —



e Ay 3 7} FA%, TA%, AEHR
G2 SR Uol, FH5E 5 o83 sk
75'

= =
= R
=42 Ushit W BANSE 49E 5 gdoa

DEPENDENT = By + B*EITCAM + B*EITCSAT + Bs*EITCURGENT +
B#EITCWSPIRIT + B5*JFMN + B*FMN + 2iB*YEAR;

o714,

DEPENDENT : £<385<1 FMWM, FMWH, FMWMCHANGE % FMWHCHANGE

FMWM: 717959 AXdE 22459 A

FMWH: 7}9E9] 2hd 71& 5744 457Y T Z2AHEEART 28] 34

FMWMCHANGE: 7}9E9] AMAE 2459 S7HE

FMWHCHANGE: 7FH{E9 2d 7l& 5338 A9 T Z=EAKEY A9
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EITCAM: 2 33l ZEFHFoE AFgid 59
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Y o(7A 2 22 EITCSAT=EITCAMD*EITCSD

EITCAMD: EITCAM>0 ©]¥ 1,

EITCSD: 248w gdiSert ‘¢ U< s “RkE7old 1, okyH 0)

EITCURGENT: #d 33l 22485 A8, g Agds A58 7

g8ol] AFESF 9ol 1, ofU™ 0

(T-A1 4 2.2 EITCURGENT=EITCAMD*EITCUD

EITCUD: <243 e AHE-&=7 “7HAFA AgH7teEs 5)7°1™ 1, o™ 0)

EITCWSPIRIT: 21 el SE2AH TS AgHta

o] goluf ZEAIZ] F7FgIO0H 1, ofUE 0

(T-AH 2.2 EITCWSPIRIT=EITCAMD*EITCWSD

EITCWSD: 22485 % § <294 ¥t ¢ S22 oAUGAdE =

Ay TEAIZE WEE “egE Bold e YOI Eogold@dAdE ¥ 5adE
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a4 Rz |wzed| Azw | o |29 | O | 2aw
2ol 2ol
EITCSAT 0.0086 0.0922 0 0 0 0 1
EITCUD 0.0007 0.0269 0 0 0 0 1
EITCURGENT 0.0007 0.0269 0 0 0 0 1
EITCWSD 0.0022 0.0465 0 0 0 0 1
EITCWSPIRIT 0.0021 0.0455 0 0 0 0 1
JFMN 1.4557 0.6261 1 1 1 2 5
FMN 3.2855 1.2298 1 2 3 4 9
HEE 7F] Pearson dHAISTE <3 5-2>04 AAE nHle} 2o VTAEQ
cRAsE 2RA, Y, 2AE, A9 2 eS8 7
TS fol@ o] ARVAE JNE Ao vemth Ty, /1rAs
cRASE SRR ARTE 2RAuDd O uEE, 2eaege) 3
Aoy, 2RAUTOR AV 22lG AlneRoks FBMA H3L S50l7
W, o8 BAV} Qs AoE teiith oleld BAL TAEe 22Ag
g J1Zo B U gFrolsit. 225 4 22AT 24 9w
TEAHT AFH Y ZRBACIAY Fodol e AoE Ytk A=,
TEAHT AFe] FABAZET E v =535 U & AV §le e
2 HAIT ey, ol T OM4E e HIWAUES B Al ol F744
EREER P

<E 5-2> HE Zho| AEFEMA(n=11,089, O|REIX| 2 ZFEA|ITH 42 piHiwo-tailed)

r

Hp FMWH |EMWMCHANGE [EMWHCHANGE| EITCAM | EITCAMD
0.4676 0.3678 0.2644 -0.0206 -0.0184
FMWM
<0001 <0001 <0001 0.0299 0.0523
0.1163 0.6041 -0.0070 -0.0081
FMWH
<0001 <0001 0.4620 0.3930
22 -0. -0.
EMWMCHANGE 0.2236 0.0096 0.0095
<.0001 0.3120 0.3166
0.0012 0.0003
FMWHCHANGE 0.8950 0.9738
EITCAM 09293
<0001
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H EITCSAT | EITCURGENT | EITCWSPIRIT |  JEMN FMN
EMWM -0.0159 -0.0110 -0.0102 0.9342 0.2754
0.0938 0.2462 0.2824 <0001 <0001

EMWH -0.0007 0.0090 -0.0472 0.4716 0.1428
0.9389 0.3425 <0001 <0001 <0001
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A N
N R R A R
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] I
EITCWSPIRIT '(;:07(;99 (;:22021
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TEAZE 8 SRl SRAYE ARV 2%A 2 7 Zbell Aot 8l
= AE 243 etk 22AEs AF 7 o2davt I e RS
2t 5% A Fol Aoz yepto, 7 S2dge] Zolo] 9=
CEZHT AF oFelel= o HTt JOEE ol sy
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groll 7hrege SRds e SR THrdEe] B4
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oy : FMWM FMWH | FMWMCHANG | FMWHCHANG

By | BEUA| W | BEUA W7 | 22U H7 | ®228A

ZEAEF AF 7HF | 137 [15321] 5984 |42183| 41188 [-0.007| 5183 |20708| 13.106

78 74 10952 |16561| 7446 [45344| 43075 | 0521 | 6149 (20582 44527
Z3 2402 -0.892 1183 0.105
pAk(two-tailed) 0.052 0393 0317 0.974

W7 SEs] BAHA T

W, 5 E7IA o] AT AR M E ol F AW Wgo
I FF eAPA = AFEASHE B folgk A3 U 4 Tk

[e]
e 7I2AAGRAAERE 3] "SR
(e}

_

FHoR NFFel YHOR 85w
o BAEI} Ae WHRA 2T $E Aok F, AAYAY ol3} shrel 7
2R SRS BTEHL EABRY FFAAS FHI HAAY 2
28 Agsa 712PPRge A9 Fele Aol TRYUT ARl ddur)

B

H 2 % A old@ 7h7rel Asole 2R AAdE B7eha 7]
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B DAL Lol folol O FABE HFFUNAY ZRFLAA Esh
7 UehiA g =tk & SEAUAA EdE FE =52 54 24 4
w5k HFF) S 250l 4w AR =EAF

Aow daEE © Seluete 4% 72Agng

2
b
f
o
:(E
fof
H
N
N
.
o
i

Ccagels A3 BEE Segd 058 A8

2 AW 2RSS Fb iR 5 AFLE ST A

2golA wEERO felHl b JYL vAA R
L

How 277 AS® Uehit

<E 54> B2u27} FMWME 2220l F2@ATIT o4

A 3| AA xEE22} tak p#k(one-tailed)

EITCAM 0.0034 0.0043 0.8044 0.2106

EITCSAT -0.8208 0.5217 -1.5735 0.0579

EITCURGENT -2.1137 1.7864 -1.1832 0.1184

EITCWSPIRIT -0.7318 0.9177 -0.7975 0.2126

JFMN 10.9683 0.0689 159.2646 <.0001

FMN 0.2268 0.0251 9.0525 <.0001
adjusted R 0.8741
n 11,089
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<E 55> SHH =TI FMWH(Z 2 A 2 EAMITF )
PR EEPES EEXT) tat it

EITCAM 0.0193 0.0296 0.6517 0.2573

EITCSAT 0.6373 3.4907 0.1826 0.4276

EITCURGENT 0.0215 5.5850 0.0039 0.4985

EITCWSPIRIT -3.4808 4.0187 -0.8662 0.1933

JFMN 30.6947 0.4653 65.9607 <.0001

FMN 0.9338 0.1613 5.7911 <.0001
adjusted R* 0.7683
n 11,089

<¥ 56> &

4
=

M7 FMWMCHANGE(Z 2

Ol

7hel (AT thed)

A 3| AAF EEA} tak p#k

EITCAM 0.0048 0.0064 0.7477 0.2274

EITCSAT -0.3574 0.8706 -0.4105 0.3408

EITCURGENT -1.0281 1.6317 -0.6301 0.2644

EITCWSPIRIT -1.4869 1.3016 -1.1424 0.1267

JFMN 3.3034 0.1144 28.8654 <.0001

FMN -0.2734 0.0424 -6.4438 <.0001
adjusted R’ 0.1065
n 11,089

B

et

<i 5_7> S =

H47h FMWHCHANGE(Z2A17H Z7h9l 22 (AT o &)

AHAs 3| AA S EFE At ok p#k

EITCAM 0.0437 0.0294 1.4873 0.0685

EITCSAT -4.0788 3.7062 -1.1005 0.1356

EITCURGENT 5.8212 5.7613 1.0104 0.1562

EITCWSPIRIT -8.3714 7.5985 -1.1017 0.1354

JFMN 19.6249 0.3747 52.3809 <.0001

FMN -0.0165 0.1540 -0.1070 0.4574
adjusted R* 0.6495
n 11,089
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A
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<# 5-8>

HEJ FMWM(Z 2 )l 49

(Z2FHAMA olg87tsdol A= 7t e

o

A 3| AAS ZE2} (343 p#k
EITCAM 0.0077 0.0053 1.4588 0.0726
EITCSAT -0.7976 0.5459 -1.4610 0.0723
EITCURGENT -2.2396 1.7637 -1.2698 0.1024
EITCWSPIRIT -0.4016 0.9208 -0.4362 0.3315
JFMN 10.5705 0.2481 42.6012 <.0001
FMN 0.0069 0.1262 0.0548 0.4782
adjusted R 0.8616
n 616
<E 59> ZZHSFTL FMWH(Z2AIZHel B2
(Z2FHMA ol87tsdol A= 7t e
AR 3| AA S ZEt (543 p#k
EITCAM 0.0565 0.0373 1.5150 0.0652
EITCSAT -1.8609 3.6906 -0.5042 0.3072
EITCURGENT -1.7485 5.3669 -0.3258 0.3724
EITCWSPIRIT 0.5541 6.0182 0.0921 0.4634
JFMN 44.1600 1.6029 27.5504 <.0001
FMN 0.1751 0.8701 0.2013 0.4203
adjusted R* 0.7519
n 616
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<E 5-10> 5H=+7F FMWMCHANGE(Z 28+ 37hHel d9
(ZE2EZHMA ol87ts4ol A= 7t thHa

A 3| AAF EFEAt (543 p#t
EITCAM 0.0057 0.0090 0.6374 0.2621
EITCSAT -0.8350 0.9290 -0.8989 0.1846
EITCURGENT -1.1940 1.5777 -0.7568 0.2248
EITCWSPIRIT -0.0969 1.4320 -0.0677 0.4731
JFMN 4.4235 0.5201 8.5057 <.0001
FMN -0.4253 0.2682 -1.5856 0.0567

adjusted R 0.1938
n 616
<E 511> ZFH I FMWHCHANGE(Z Z2A[ZE Z7hel 4
(Z2FHMA ol87tsdol A= 7t e

A 3AAF EFLAF (543 p#t
EITCAM 0.0468 0.0401 1.1694 0.1214
EITCSAT -7.7832 4.2507 -1.8310 0.0339
EITCURGENT 4.9787 4.2931 1.1597 0.1234
EITCWSPIRIT -5.4612 9.2765 -0.5887 0.2782
JFMN 39.9602 1.8940 21.0978 <.0001
FMN -0.5189 1.0302 -0.5037 0.3074

adjusted R* 0.7520
n 616
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ratio, HCR)°|Y &5740]& (income gap ratio, IGR)2 YF-u =otgt o]
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003, pp. 25-26).
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1. =2 A52| A

A A] Widts A E A ks A== 1997'd UNDPOlA AH502 AlRtE
ATth UNDPol|A] #7Fst Human Development Report (1997)9A1& Hlate] o)

AF g2 sl =olsks FACAA &5 AHS e BEAgEdd FF=
= A

Be 89 oA EA FEAQ] RegS AuEs Ao Edsitta

T o] HuAAE tdet SH EXFES UEYs RIEA
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<= FAstaA she oAk HdAe] shueln, Seno ddSHA
A ZAE FA U o] AFe Ef Ao fREGE AT
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U AR FaAe Axstgon, dol An BB FFo] 2P E A
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etal & 5 Utk UNDPe ofefjel o] AZo A2l Al 74| Ado=zi

& 5 ole AT g, () A5 olg b4,
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Arnand and Sen (1997)%] W& A< (composite poverty index)
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1
HPI= (w,HPI +w, HPL + w,HPI})" (1)

A71A 6, +6,+0, =1 ©]a § = 10|t} g=1°]H $H A FHLALE &4A

-

g A EA ] A2 vttt whE 09] Fro] FIUE HIstH HPIATE
SO Al T8 T M 2 I ZolAA Bnh =

7

HPI=max(HPL, HPL, HPL).

At FEFS HAA drh Ram (1982)9] ATolAe o5 @& of9A 2As

£ Aol mFAb thatel w=olshn E, BAUY AR e T 9l

3) & O AAIF =2]= Bibi (2003) 2 Durbin (1999)& =g

¥
X0
o
Y
o
o
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v TARAEEA (Principal Component Analysis, PCA)*Ho| 7} A3tsittal st
At FALEAEE HEEY AFATS ol&ste dde #Ed WS
a4 TEE ol&st] E¥Fstste AlFE 4 e shdelnt WeSxte
AYA¥E AE (components), 183l 3T AFE 7F X (loadings)2tal H=2
=8 AAl A8 Aol 7HEE AL i R EHES 28 E F A=

= AFAZES AAskA Aok

Chakravarty and Silber (2008)2 Watts (1968)%] WIZA|+E Thatd o= g3t
gt A9 Shueltt. bl ®E FAE Watts BIEAS  (multidimensional
extension of Watts poverty index)= T3 22 W1Z24 810 2 HE A4te
+ll, Watts®] 4&574H]&, Bourguignon (1979)-Theil (1967)%] ®WIAEXES] A5

BYE A, AAH Mg, 7 ALE T4 (1ER), 1T ol 27t

FBAG7Y 2E°ltt (Chakravarty, Deutsch and Silber, 2008). ©] A+ Wl
I 3 AL e WAE AHE g o, F Y dopkAe NI dle
TEE T d= Aol ATk

2. U He A

20001 dtH $-yko]
A2 e, AW a2007)E A&
o] Fofo] tEAQl Zr|AFHL B F Atk FHzxo| AT &I AHF
(2007)9l141& Sen®] AATEHHITHA &
B St =dl 1999~2003d 717k
stE A HEe g nisEA dgo] FA YEde= 7:54_7(1??} 1l (manifest
poverty, M)®] A=+ E47I13F T H 263% 2 e
#H2 vzdoly slud APRTF T Fo= shel i—‘é}

A

E‘.
poverty, L) AFAEIF oA AlekA ¥ #Holw, ZAVIRF T HI2

(il
9
to
>
o
i)
A
©
=2
X
H
v
N
(o
2
E
FH
flo
A
1
ol
i)
rlr
=
o i
o

-0
rt
l_‘r JE N
N
r]I.
ftlo
-
K
o
N
b

4) & ATNME o]H T HITHES w=2uat gk
5) °] &= OECDS| Ab3lA| ;L‘r World Bank®] World Development Reportl] A]
ole] F 1 Y2 HelolA R AL dofsie= gl ALEL itk

b
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51.2%0°l °]=

Jl3Lo] Hulk o]ito] Fu|A Q9o 7]QlgHe AJANElR Utk
= Ak A ‘i‘l?}o gyo} A Aol i FEiEA A= FE NEE Y
229 At Axrt @ ormE widoA Blojux] Eatglon, i) ¢
H|3} 52 AHOo 2 st Ar|Hliete] WEFE2s Aol oS stk
e 2J(2011) A= 132 BRI EAEE ©]-83t] Alkire-Foster®] o=t
o] A3 UEFAZE 3 A&} vty
Z3HE 3, TRl = A
=

ddsE o] xddn

o2 akdolA dHe| & |
ZAGRAA R GAEx] Gl T E2AY B S GayFor A
Aeides S=ed 5ol wE eEA AR ALAAE olddksta
Alkire-Foster®] A}l 4ol 7123 txbda HZE2Ags 282 AL Al

FatA T
2748)(2011) A= 20089 % BA T Azl FE28 ALA AF 1,10071
£ o2 Alkire and Foster TR HIZA|FE
S B35t Bajo] 23E AEEE &5 9 A 18 2 %, FA, A%,
W& 5 F o/ ALY 1 ARE olgsiith 4 AdEEE APAY
36.6%% 7P =9%al, wS 322%, 174 311%, FA 2
18.4%°] <A E YEEth Aikatde] AgEo] /M w2 A
XH}E%PA %ﬁé%ﬂr G o Asithe Hell 7|RIghk= o= E%ﬂn = 3
Db oA HEZEe 58.8% 2 UERA T JHrade HiE
BH ol 3 Okouﬂ (5 5%), A4H42.9%), FAE12%)2 o2 AP Eo
ok T A FEO| 214%°) D3 FETFE 370 o] AdelA A
Kol tapdz NIEEe 874%° 23e AU &7 A7H100%),

O \1

kr

off

N
o P o
o (st

o Hif n
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W5(100%), &5AFA87.5%) A AFEC] Wl =A UeiA HEEY FFA

W4 5(2012) A = 2005~2009717F2] Ex9d A5 E
FAHATE B0 AHRE AxEe 109 A4S, 753 THIAE 1

%*4%
A =2, #5EE FARA, 28 FaE A4 E e, T HAe
FARAE 72 FANE ARE AvEd AA T T 5-7%7F HaFA
WA o3t A] aa e Ao E eIt Alkire-Foster ThAZA WA &=
A£57]% RIZEET o o o, /i FH8A FoAe At ¥
Ho] b A Yd-s HASATE FHERAYS ol 83t HFAT A4S
A 7tEAE HAESAEH, 597HeA B F-3A ges A HsAT
M AEF013)NME &5, A4 2§, 17, T4, 2254, A3Rg 5
70 ALE e E ApdAFEA o oaf =] oAkl WEES BT

o
ol5& 2005~201197bA 9] EAHE ARS olgste] &4 Axel| st
20119 =9] Tk A WIZE&2 21%% w2 FFo)1, 549 ol Al oAt
o RLAFF7H WS 15% DepA %71@25& oAkl A Rlete2 2005
d 33.0%1A4 2011 221% 2 SFFAHE Ko 2}
L2 A3lEe Bes HYS TS tAlE wadge] w2 olfte A

& ASIng 2259 SAg APAN SURE A, 253 24K

fd
0,
T o T

>
A
2
r{o
rII:
i
rlo
=
T
T,
2

AR 23 BE] BUHA AT} zﬂ%ﬂza:a e PEAF (E= 84
FRAS) B ATEE ZyAl 2R oS A9 BUD WF SRT(HAE,
2012b).
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Lo

. SHEEE] Watts K|

WA o] Watts MEA S e} o] Aol

o

o

=4 (poverty line), I8]aL s,&= 7FHHE
9est s fste] A5 M Ze elAMRE P 2 AR LEARES R
gxjo] ity PP wetd 50l 7 e ol s, 0l 2 e U
Wk E sy s, © UAES] £5S YERITL
¢ AL o3 Zo] YEd 5 o

e hofz) aolz)

TAa50l1L, n,= WASY] 5 YERGL J23 2
Z 3 A 3 (n,/n)S WZE(headcount ratio, HE HERATH
Bourguignon(1979) % Theil(1967)° 2J3ll AAIE RIAEHY ASE
& Uel= A== v 2tk

A=

o
ojf

L=logs,— (%)Z log s, 4)
i=1
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A7 s, = a52 deddolty. wEkd RiAEte A5EH

Sy
12
bl
rr
A
oo

of MAFSe) WFAS(s)7ke] HAE o] TAXZ e
=

Pyy =H (P W,PGR+Lp) (7)

A71A He Aol Aold uiel o] Wla&(n,/n)S UERI
Chakravarty and Silber (2008)&= 2] (7)< 435t 73 thald 4 QA5
E U= 2ol Aossit

o
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74

1 ,-y e 1 SPJ
Py per, (npj)log(s ) b 221(” ) s ) "

ot}
Py p GRQ]— L= jAA Azl tig W28 E3} Bourguignon-Theil®] E3%

2| 4eo]th,

Chakravarty and Silber (2008)°4+= 1919 &5<F, 7|thH, 121 &9
B ol&st gAY WattsATE AA s, w7PEE NIEAFE HlaL - 43}
I Sk o]Eo] ARERE WIRV|EAS 4 AR AuEY, ASAdAE 19
Z GDP7} 3FF 598 HTHAXEo2E 1,825 H)olH ASAlA RIS
st Aoz, & 7t 604 WRERl A 71t AFdelA w ] A
g Aew Hytow, FWYELS

o 7]?1‘3]-%‘:' 7/‘101913’_, Ur‘:ﬂ?(] 33%+ Watts ®WI1£74 H]& (income gap ratio)®
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rir
M
;Y
N
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e
o
=2
X0
32
o
o
v
o
Fd
2
i)
ftlo
7
Iz
ol
O
N
do
Ot
o
£
>
a.
=
[¢)
[)
=}
(oW
]
]
x@
[p)
=

(2007)= Foster-Grier-Thorbeke (FGT

) =
FA5E BEAE, olzle] @A) Jbg b zoln Yt WEHE A=A

A rolt), o] tFst WA ZA¥(deprivation)s alElste] Rz 7l

A(who is poor)E T35tal, AMS|e] TheFsH Wl #H BRE FHst] Esi7t

‘5 ¢Hdecomposable) Al 737 (robust)= ZHe= kY WIZASFE /LSS

1= A HJm% i} oy A& Ex A9 BdE JARe AAs=H FaAel
=

T
wrh %

H

6) T2 0~29] gko] o] 22tk
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M,=HxA (12)

A71M H= (EW% WNZ7FT)/F7V74, I8 A= (RE o sk
of AYA )/ (HAH RIZbRe] Ao AHA )oltk veo® M A

rr

H1229] ®WlE(incidence), A X(intensity), I#]il ®7i(the gap between
[e)

poverty and the poverty line;j AR Aotk
M =HXAXG (13)

T My Mol 73 AAEE9 A5EH 5 (squared gap, S)E H3T Zlolth
M,=H <XAXS (14)

of A= AY, =7F H FAPRwAE #F&5tH, A TEe WSS A

APPIES TR + Q0H, A A Hiel ZEad ERYE B
HeRehs des 4830 29 & s

7)
8) & t] AAIE W82 Oxford University2] OHPI &3 0| A4 &17}53}t).
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AZEA A A ARE FFRAAZATLANAN 2A-BEEI de AR
g Zpgolth o] FAbE 2008FE EAE ARESIOH, 20131 d 10€ @A 7]
O 20120l ZARIEE AE7EA] ol&Tbsdith. AN AEAS
3 WFE 2AM AL 20119 o]FolofA] AAVIAE BATIZHE 20119 ©o]FE

B AToAE wEe] tRUE B Slste] AREzAel e A
g Agstgom, &5, an, A4 F

TS0tk A VY 10T TIEe R St

N
)
2
R
2
R
Ir
R
-
N
il
>
>
o
2
R
o
Y
o
%0
ftlo
L
20
D)

A SRR ARl oM qrRe] AAVE A8Ee S7F Ftsivta &
T2 st Z4sHA

Fa5, 2HlAE, et FARAE BN LR ST &5,
AH|AE, 83 FAWAL 59 ZAl(economies of scale)E WFEst7] 915t

Zgetdth AA7|oA AMEH FEEATE Tl tiske

9) RIZLEAM A top-codinge £AZA A HOHE YIS PIXA =, 1 olfre S3H o=



A ol

3

A
~

e et &

[

Blpiisd

A
o] ge AR R Hol ¥ SEAE =4

A 7F

z g . Jo
o =
of R 4
_ ) B T
WA]E H T E m s A2
= ;P E o T
IO CCRENITE
¢ s T EH iy B T
W . NS
o ;T = oA %
Eo m o Lo E._ MW
R 88 8 o)
g T 2k ol
H = Py ) & s Ur/ ™
T Z ﬂA o ol °
- = Moo A 2% i
I o o -
4 W W m @ e w3 & T x
0 A fusueq fysueq T 7 = 5
2 . 5 BERY o
_J_I m .mu :IA_V:L ﬂ ‘WH o :T
f— 3 _m_w ,_\%e 3 op
o o X A
Mo 5. X BoX K ¥ _
—_ vﬁ H S i m‘._ o = o
o : S 1 o o) oK Lo
T 5 & - ‘,mo 03 WL_IN w ey
8 E g ° o
w ; wrr g © i W njn = ﬁm
ﬂw_ﬂ M M_M &.1__ o = il
o SR ° g = fio
i N Tooo Z BN g
© : T B
~ — B .% TR A
G E T & o L
*o,Q mo,o. b_mmwm_. —o,o. _“,V = mo.,uo. gmo. mo,om,__w:mm_ovo. —omoA m,v . .ﬁ.mﬂ. ME I@lﬁﬂ_ n_un— ‘WH m
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A3k
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=

A
pul

171 Aol Al

°

1> 7| =A% 20114 X2, wave 4)

45 (permanent income)®| TE]

Ry

vl g |
SRS ER=NR
T X ||
" <+ | — | &
olo|N|o
N
N
2
i
@
= Q| = |9
o | YN x| o
— o | & =
— | o |0
o
o | || Dy
= | S| | B
N i i <A
— — 7/
5
| H 9| ™M
S || | -
65 | 0 | &N | <K
| |
| en
—_ —_ —
[ohNe] @]
|| - Q =
N—" N SN—"
oo | &) &
— | =
R A :t
0T | XN
T || AR | N

Ty, FATAe FukeE Q. (N=4,778)

p—

bottom-coding, top-codingg 2 -&

Aake] e

UERGTHI) AR EE

=.
T

o
T
R

o

_Z_—l

+

7] A= oAy AT AFEE(joint density)E &8

S &HA

ted oF 3%p A=

J

5ol H]
L8 39~42% 2 FARZE ZoA 7}

4
wAO
ﬁo

\

L& 12~13%FFo]H,

oy

—_—

9]1:1

il

o dmel met 234 Wal 9

o

A
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b

<E 2> XY "lZE(HCR) &
g wave 2 wave 3 wave 4 wave 5
- (2009) (2010) (2011) (2012)
73°¢ 5 (EQ) - - 16.37 15.51
ZHI A Z(EQ) 11.92 12,58 11.66 13.02
TAHAHPC) 4215 39.57 38.74 39.42
7114 (EQ) 7.43 8.01 5.37 11.93
wEA 5 5,039 4,830 4,778 4,742

T 2009~20101d EAFANA = F450]

% (categorical data)2E FHEUS.

S ®E 20119 RAMAERFE FGT WIEA|59F Watts HIZA| ¢S A|4HE
A3E AEg Zolth FGT(0)= 43¢ WIS (Headcount Ratio)QlEl], ¥4
ofgel] A= AT Hl&-E YeRdTh FGT(1)2 H+ HIEAS Yehj=d), v
JATE EA8H7] fste] RIstA] F2 7iQle] A &afof sk HAAd FF A
71E YehdTE FGTQ2)w W A= REAZe ERFEe &3 ARE I
7HAAL o= 53] Aot

<E 3> XY gIZHER011d)
(S %, ¥, m?)
T FGT(0) FGT(1) FGT(2) Watts PovLine
A5 (53 16.4 5.7 28 8.0 86.6
2B E(HF 53} 11.7 3.1 13 4.2 50.0
A1) 38.7 59.6 4383 22 5333
FABH (H53h 5.4 1.1 0.4 1.2 20.6

=
(g
% n
5
=
(@}
7
(@)
aQ
=
=
s
(@)
QO
Q.
(@)
(e}
c
=
flo
(@]

04921, w3

2 Alkire-Foster Thatd RIZA|FE A4Hs 23 = o3 2o
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& (Union Headcount)

0.0087°]3th. &43 Watts




<¥E 4> CIXY "I ZXFH(EUIEX])

(1 %)
2011 2012
Intersection Headcount 0.0087 0.0090
Union Headcount 0.4921 0.5470
Extended Watts 0.3812 0.4140
Alkire-Foster MPI 0.1832 0.2022

Z: Alkire-Foster MPI9] cut-off #< 0302 AA3H

v
)
o

X
I

alL
R

o

s zHY ks AL ES] 79 ES AHEE AR HITE(M)
A9 1209 &AH4ko] 5288% & 71 =
H AHAF 1591% 9 A2 Yesitt Mlxl#oﬂﬁt— 1915 =xp4ko] EA o

=2 85.67%01%3, I theol #EsE HAASoITH8.18%). AL M Ag

o] 749 1907 AR Z]odE&o] AL 9%l Eihe ASE UeiEEd, ol
OE Agsol Histe feugt eAgte]l A IE FAFEH doerw, AR
HEo BEHSEIF & W vlsty £2 Ao 7|8k Zle® Hltk
<¥ 5> Cctxby "lZ2X| 2| Zsf
(S9: p, %)
74 M M, M,
Alkire-Foster MPI 0.1832 0.1738 1.1072
B2 (0.0038) (0.0085) (0.3146)
FHHA 71 E(%) 1.00 100.0 100.0 100.0
- EIE ARAEE 0.25 23.87 8.18 0.64
- #58E aHAE 0.25 15.91 453 0.29
- 199% AR 0.25 52.88 85.67 98.97
- 753kE FAUA 0.25 7.33 1.62 0.09

. Alkire-Foster MPI9] cut-off Fh& 0302 A3
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3. 7I=Xx|0l Chet =9

?:5_]_-

HR7|Z2

SFoHRam,

k<)

=

J|

H(Principal Component Analysis, PCA)< ©]&3le] &4

1982).

3 2,

o
=1

e o

il

o
10

<

I
<0

|
\Y

o
= o
R S
B S
ﬂ
Nk
@)
3 -
—~
3 Sk
X — | S
he
g
¥l olglglg
oS | © | O
3 SERSER
m — | OO
~d
o
HEIRIRE
4131883
HA.-OlOOO
ﬁO
%2128
J[((C(
LA
4% ||
| m | K| W
7o | 4 | b |

e

™
=

o] ATZRE
MEEAe F2 A

B2 22| FIATTE 0.64%

)

o

N
Nlo

ol

0.20930l E3}3}Ht} o

P
T

WA= 030910]32, =AY AR[AE9

]

o

AR o] ABASTTY 018872 AR o g XA vehta

N

B

FAAF7E 028 #

oj
&

ol

1.9139, 18

&
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3 7 A g2 03527904, AR AoE dWHEe 479%, F WHA AR
2 232%, Al WA AES 201%, 223 Y HA AES 88% YU & F AUtk
FARESERE A A AETUOCRZE A E4bAFL] 90% olde] AHE e
o

1% 5 e,

T ALK Aol TS TR E
A7 & 1.9139 0.9855 0.4785 04785
A2 & 0.9284 0.1233 0.2321 0.7106
A3 & 0.8051 04524 0.2013 0.9118
A473 & 0.3527 0.0882 1.0000

N
N
ol
T
o
oo
e
iR
_\-‘;dl

i

9 v ZF IAakel 2 IHE (eigen vector)E A3 Aot 7]

A ZF AEE A= 2 al(orthogonal)dtH, 2t F472] F7]= 10]th1)

<E 8 FHE (IFHE)e =7

2 A1 & A28 & A3 & A48 &
BAARE(EQ) 0.6127 -0.3247 -0.0363 -0.7196
Z=H A Z(EQ) 0.5908 -0.3610 -0.2463 0.6782
=AHPO) 0.4101 03733 0.8204 0.1394
F7H2(EQ) 0.3277 0.7905 05148 -0.0517

T 7FeAE A8 A

A7 A 1S 7Fe=
T a7t At ol #%
AF7F oAb wI2A| e 2t
0k o] ZHEo EAIFHOZ FoZFl olrt ¢l

U AEAE R 5 Y= 2

OS2 UEhd

b2 WS 7 A (loading) = 21 W17 0.328~0.613
o] EAA R Fol3t o7} =X

a3 ouE A, I olfre

B OARIZAFE A

A7F 571 wEolth

11) &, 298 715 (loadings) @] AFFHE 10] HTh (0.6127)2+(0.5908)2+(0.4101)2+(0.3277)2 = 1.
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VAol LA RS SAHLRE AFs] fske] ‘208 7HE A (loadings)
7h LY = AR S AAS B Ay, folaE 1%0AME o] AFIHES
N2 9 A0E vehdthp-gh = 0.000). °f Aol Felt kA W
] 3 ¥l

= 10] AYsEZ #5338 ANAEL 03754, 753 ARIAEL 03490, 190F
TAMEE 01682, 18]al #53tE FAWUAL 010745 7SR E AR "ok

=9 e FE7F oA 73 TSRS ol &3t WIEAFE AR A3
ot}

<HE 9> Ctxhy "lZ X2 Zaf
(&9l p, %)
T 743 M M, M,

Alkire-Foster MPI 0.1287 0.0602 0.1346

(EEoAh (0.0043) (0.0031) (0.0316)

S 714E(%) 1.0000 100.0 100.0 100.0

- 58 BdAE 0.3754 51.01 35.47 7.92

- 53 AN E 0.3490 31.62 18.27 3.37

- 199% AR 0.1682 15.25 4537 88.58

- E3E FAUA 0.1074 2.12 0.90 0.13

Z Alkire-Foster MP19] cut-off #< 0302 AA3H

rlo
o
o
=
f
°
u}
&
o
O
T

o] Aol oJsty EjuTtel A=A RIZE(M)

2 ATe o 13%7 WAFT Hokn Qe % F Utk BYLSVE /)E

==
o2 sfo] 73k NIZEo] 164% U BHIFo & W, &50S 7|Eo® I 59
HIL&-2 MPI9] headcount ratio BT Wil 224 HIZE&(M)RETHE =4
LERS T
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4. OS¢

ol

I

<E 10>~<E 12>= £05HE Alkire-Foster MPIA S Eaj3td = AHedH
Aot} <3 10>9] A TAYoAM e AdzA wiEEo] AXYe] HIEs Hrh

8%p AX F2 Z0& Yelgton, MIZOFNY ERFE B wAHNA o =

<¥ 10> X[ Eof wZ Alkire-Foster MPI X[ (2011)

AT share H M, M M,
A A 0.9156 0.1935 0.1219 0.0570 0.1212
TA Y 0.0844 0.3171 0.2029 0.0947 0.2795
A 1.0000 0.2039 0.1287 0.0602 0.1346

<E 11> SR/IGHEE NIZAFE Baligt 2], 71&4 FollA ApHolu
z74 HIZE&(My)°] 0345302 T2 1Fo Hlsly

A =2 ASZ Uyth Moy M0 Afol= APE Ee ol ARE
[e)

11> &1/ Eo mWE Alkire-Foster MPI A<= (2011)
S04 share H M M, M,
o -2 0.8413 0.1640 0.0993 0.0449 0.0920
AP - o] & 0.1019 0.4951 0.3453 0.1690 0.3444
n& 0.0452 0.2028 0.1265 0.0535 0.0376
2 A 1.0000 0.2039 0.1287 0.0602 0.1346

ol B 7 E Ay NaAsE e Aotk M40 A 1
7oA 78 #31(0.3125), 291 7hrl A T T o2 ERATH0.2487). M4 9] 7
Fol= 190 7hrek 271 7helA P we AR dET 149 B9le
l 7H+(0.4072)7} 7V a1, 391 7F(0.2008)7F Ttheo 2 Al UERT:

e

p—
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<¥F 12> 7t7 ol wZ Alkire-Foster MPI X[ (2011)

7S share H M, M M,
1<l 0.0604 0.4489 0.3125 0.1595 0.4072
2<l 0.1539 0.3877 0.2487 0.1084 0.1327
3 0.2593 0.2094 0.1310 0.0614 0.2003
421 0.3666 0.0933 0.0557 0.0230 0.0279
521+ 0.1597 0.1794 0.1074 0.0596 0.1713
A 1.0000 0.2039 0.1287 0.0602 0.1346

AAZZE wRlEked 7]
ofd el AU
= w40 Hey A
o]EHE = AA2W (World Bank)s FHOE #Ad A&7}
AZQl vk Rl ﬁ:r”} &Y= 7] /\]3}3}&’1‘:}.

o a} =

W oA NEATt BAoR ARHUA ATAES AR A
AusA HYEE, 1 FIAE g NEHd AEES oWl FIT A
bse BAZE 2 94S olRx Uitk tpd MEBd AEES shi

< =
gete Yo BrbesAE QAT ATE oleigol MukET. Al ot
doio) ool UA|ekA] R, of gk FL8%olA

H7] ofgdth o]H A oA ¥

o3 woo] 1S T 9]

— 261 —



MW o T W TR oo o T W™ N T B
o o B 9P — ™ B oF o e o AR
U o e ) T o W w9
Qo W L) < T e T P B BT
* M- > T " NN T oo S o N e
<0 o ~ Llwm..r ® = i
w H B o A o mW E]E “m. ooar T o ¢ v N
‘_ﬂﬂt O_EMOZTMM .AO:AT_ %‘ulﬂlﬂmn.mwou_o
w . ‘UrUﬂ_mB,DI N W_.EH Oiﬂﬁﬂwﬁ*lﬁo.ﬁﬁa
S % W & M__ GO T S R I
wox R e o BT M Ed X
s PF Frevd T IapTereTo
* AH] X < o .IEHL.E
52, pEZTe BRE ZEFoElTT
- @ R D I XK o
o s KO X c = N o Mo = Bl
Mﬁ%E_ﬁ@Mﬂo_EWWW%@Mmﬂ ogawﬁﬂ@,m_,._%%mx

n ST D TR o R
PE T BIETREET LT LRhG ew
EL I o ﬂ o T 6 oAy o —_— =~ 4 ® g R
ﬂﬂiﬂlzt%kﬂlﬁll LN o o Jlmﬁﬁ
el grriareeBud , EITMIE 3
W oo g &oF g, 2zl TE o3z XM
o ¥ - L )
_ o NG ol X0 o Mﬂﬁ o PR = e mw.l S No X
B ke LTty REEETENE
s oo - T
I - I I et WO oy T T ?
X s < - o el I ol ] -
il T g R B e TXan L RE
,le__x_ou#o‘._; _ntll,mlrm.Mo ,%ur,._. —_ LS ™
_H_._‘|,Ao.|1m.L g Qn_mﬂuero..AELon_EMﬂFr_ T
G SO - R TR i S
oo TR LK o " oo g A
L eE kit TR T eE Y oy
ﬂwﬁmﬁam_xﬁ7&ﬂmo@%_zfﬂwﬂuo_n1urrmgamﬂo_.ma
FE e Arw < W _x®  Cx ey
BT o e T oo™ o B o BT N KRR —
<~ B &‘ul,.roﬂ _M/_/H_lJl_M ~ o X W o
X Y < bk S W N~
) b GGy W o w m M = T N T
N T N X op o o 7 oF ) 7o

1

| .

< 7

} multidimensional poverty

s

Labar and Bresson (2011)

°

)
=

o] Duclos, et al. (2006)
— 262 —

A Hlj(stochastic dominance) 7]l <

=

= =

=

Al Eotd Ao E 7|gjdth

Sk
;__’:

2a7F ot o
3

=

=
=

°

A



indexoll &3 =ofsta Ut olE whiF
stochastic dominance technique)< ©]-8-3}¢
of e 2LEEZE ol&st] WIS X3t ed, o] W AL Ans
Zroll FaaAy EAsE Bol= HEol 7hsstths Holth ©]&°] Cameroon
3} Madagascar% oz o] e Aste] A B3 F A (9 A
EZE8E)S AT Aol =Y FHEEXZEE Cameroon©] Madagascars A|Hj
(dommance)?ﬂ AqE AHEE (joint distribution)’d 2= A|HjRAAo] & ek
UAl gee s olME AFY ARAAE Wrgshe A WEEY
Aol AT o7k yrhd g Uthe AR gxkdd NEENs
SRENAl 471 T Ao sl oA AT TIstoior ge Al
ApstaL itk
2 Aok st FFe A F s AdleEs o837 W vkl
, I Aol =% Wl’“ﬁ%ﬂ”ﬂ]‘: NEFHeke] AATFs

S 9], 2010, T2010d EA W72 EABIA,, S BAAS] AT
A28 9, 2011, 2010 EAHGAFZTEAEIA,, aRAALS] AT,
A7 <, 2010, "R A W BN Ae] AE&A] RIEAE e} FA A,

2010-SR-05. A&,
A4, 2008, “AHS| A wjAle] AEje} FEFacled IS AT HAXFFFolEE o]

89 247 IwE APRYRAY, A58 3

AAA RSP EA,” AR XA A ,36(3), pp. 185-212.
9%, 2012, ‘oA WAl o7 Eueke] Wl #4],” mimeo.

— 263 —



GAE 9], 2012a, 201243 Sk=rEAEE AEE 53 B o] ASA|E,,
HAAS A7

G4 9, 2012b, TEAETASO] DY AT, FHRANF AT

o, 2008, AT SENEEAY @R A, FFEANIATL ATRIA,

R AEE, 2013, 78 A NEe] FURA - AAAFEA e ol U

e EEX

A%, 2007, “@e] TAIIA M@ B AR F AR, 18,
pp. 199-232.

o4, 2008, “AThA WpEke] =elsh £Se] UL MWHOE HGF WMTHY

AT TRIFARS| 9F AT, 13, pp. 185-225.

o]%71, 2006, “AE7]F o3 Wl ureky)Fe] o3 WErbte] JpT
el Aol ztolol] #A3F AT FAS BRI A 26, pp. 37-54.

ol@F €], 2006, "-Euhet W AE e} FAH Fo: FRENES FHOE,, B
ARE AT AT EIA 2006-10.

H+t, AW, 2006, "WI2AT] it T S 2 A Send] 7HsAA el g

G4 AT A Z93 S4 SRS SO TASEAEH 25, pp.
333-362.
A, AW, AF, 2011, “HAAFEA T AAH NT 23, THTA

3| 5-21¢},63(1), pp. 85-111.

Adams, RH., and ]. Page, 2001, "Holding the Line: Poverty Reduction in
the Middle East and North Africa, 1970-2000," Poverty Reduction
Group, World Bank, Washington, D.C.

Alkire, S., and M.A. Santos, 2011, "Training Material for Producing National
Human Development Reports," OPHI-RP-31a.

Alkire, Sabina, and James Foster, 2011a, "Counting and Multidimensional
Poverty," IFPRI oc63ch03. Also in Journal of Public Economics 95(7), pp.
476-487.

Alkire, Sabina, and James Foster, 2011b, "Understanding and Misunderstandings

— 264 —



of Multidimensional Poverty Measurement," Journal of Economic
Inequality 9(2), pp. 289-314.

Alkire, Sabina, and Emma Foster, 2010, "Acute Multidimensional Poverty: A
New Index for Developing Countries," OHPI WP series No. 38,
Oxford University.

Alkire, Sabina, and James Foster, 2007, “Counting and Multidimensional
Poverty Measurement,” OPHI Working Paper Series No 7, Oxford
University.

Arnand, S.,, and A. Sen, 1997, "Concepts of Human Development and
Poverty: A Multidimensional Perspective," Human Development
Papers, UNDP, New York.

Atkinson Anthony B., 2003, “Multidimensional deprivation: Contrasting
social welfare and counting approaches," Journal of Economic Inequality
1(1), pp. 51-65.

Atkinson Anthony B., and Francois Bourguignon, 1982, "The Comparison of
Multidimensional Distributions of Economic Status," Review of
Economic Studies 49, pp. 183-201.

Battiston, D., et al., "Income and Beyond: MDP in Six Latin American
Countries," doc_cedlas90.

Belhadj, Besma, and Mohamed Limam, 2012, "Unidimensional and
multidimensional fuzzy poverty measures: New approach," Economic
Modeling 29(4), pp. 995-1002.

Bibi, Sami, 2003, "Measuring Poverty in a Multidimensional Perspective: A
Review of Literature," CIRPEE, University of Laval.

Bourguignon, Francois, 1979, '"Decomposable Inequality = Measures,"
Econometrica 47(4), pp. 901-920.

Bourguignon, Francois, and Satya Chakravarty, 2003, "The Measurement of
Multidimensional Poverty," Journal of Economic Inequality 1(1), pp.
25-49, April.

— 265 —



Chakravarty, Satya R., Joseph Deutsch, and Jacques Silber, 2008, "On the
Watts Multidimensional Poverty Index and its Decomposition," World
Development 36(6), pp. 1067-1077.

Chakravarty, Satya R., and Jacques Silber, 2008, "Measuring
Multidimensional Poverty: The Axiomatic Approach,” in N. Kakwani
and J. Silber (Eds.), Quantitative Approaches to Multidimensional Poverty
Measurement, London: Palgrave MacMillan.

Deutsch, Joseph, and Jacques Silber, 2005, "Measuring Multidimensional
Poverty: An Empirical Comparison of Various Approaches," Review of
Income and Wealth 51(1), pp. 145-174.

Duclos, J. Y, D. E Sahn and S. D. Younger, 2006, "Robust
Multidimensional Poverty Comparisons," Economic Journal 116(514), pp.
943-968.

Durbin, E., 1999, "Towards a Gendered Human Poverty Measure," Feminist
Economics 5(2), pp. 105-108.

Esposito, Lucio, 2010, "Multidimensional Poverty Measurement--Restricted
and Unrestricted Hierarchy among Poverty Dimensions," OPHI-wp22.

Ferreira, Francisco, and Maria Ana Lugo, 2012, “Multidimensional poverty
analysis: Looking for a middle ground,” ECINEQ 2012-251, March.

Foster, J., J. Grier, and E. Thorbecke, 1984, "A Class of Decomposable
Poverty Measures," Econometrica 52, pp. 761-765.

Kakwani, Nanak, and Jacques Silber, 2008, "Introduction--Multidimensional
Poverty Analysis--Conceptual Issues, Empirical Illustrations and Policy
Implications," World Development 36(6), pp. 987-99.

Labar, Kelly, and Florent Bresson, 2011, “A Multidimensional Analysis of
Poverty in China from 1991 to 2006,” China Economic Review 22(4),
pp. 646-668.

Ram, Rati, 1982, “Composite Indices of Physical Quality of Life, Basic

Needs Fulfillment, and Income: A Principal Component Representation,"

— 266 —



Journal of Development Economics 11(2), pp. 227-248.

Ravallion, Martin, 2011, "On Multidimensional Indices of Poverty," DRG ,
World Bank WPS No. 5580, Feb. Also in Journal of Economic Inequality,
9(2), pp. 235-248.

Sen, Amartya, 1976, "Poverty: An Ordinal Approach to Measurement,"
Econometrica 44(2), pp. 219-231.

Theil, Henri, 1967, Economics and Infarmation Theary, Amsterdam: North-Holland.

Tsui, Kai-yuen, 2002, "Multidimensional Poverty Indices," Sacial Choice and
Welfare 19(1), pp. 69-94.

UNDP, 1997, Human Development Report, Oxford University Press.

Wagle, Udaya R. 2008, '"Multidimensional Poverty: An Alternative
Measurement Approach for the United States," Soacial Science Research,
37(2), pp. 559-580.

Watts, Harold W., 1968, "An Economic Definition of Poverty," in D.P.
Moynihan (ed.), On Understanding Poverty, New York: Basic Books.

— 267 —






M52 xHYoid o= CH2

— 269 —







M52 X7ojtd oLl

H 3 M

I-1. $9¢€ 7%= Xg°l 217+ 9 71 2550

wmat QSR (EYThEE AR AAbaka)

x|sta} ubabata)

-3, Fpxg%o] 7}
S AZO|E FAl

WA R R(AATL WS ALY, AIAA)
D794, ARS(ANTISHL WS AR, BEAAD

%P

Io -
kU uE
k>
o
2
o
=
a
>
r|r

— 271 —







738 IF5%e g0l

R S HPRRE =FEa0 DXl 2o

_ *
15 3 &







/\-] B s 277
. ;(-]] _1;’-_7_(-_1' ]:]H 76] ..................................................................................................... 280
. 511—7].%&‘5_}% ;q] PPN 280
. i%%i‘—% _0,] /1\_]-7%] ................................................................................................. 282
AL FP G L et 283
O] EZ:]I oﬂ __-__1_ ..................................................................................................... 786
.5‘__/}4 %j_ Q ............................................................................................................ 290
E_/g‘] ;(]_ LT PP PP 290
Tr‘:}}—‘j; Ho]—q_]j .............................................................................................................. 291
_E_/_\_‘} @34. ............................................................................................................ 296
O) ZEXEL SRR X| wervvrersressrsnententit et 206
Q :H oA _'Zl_xj Ez‘soﬂ ........................................................................................... 300
7(;—7—] A Zj B e 304
@% ..................................................................................................................... 305
7'19-_‘1‘]__.5..?-]_ ............................................................................................................ 306

— 275 —






S3Y Pyea xFo|

(ol f =]

J1RE 9 HPRRE L5330 Ukls 13}

CIEE

2 o

= A7 O|BAE 28 I FAHE ZEE ARESIo IT7HEEE XZ0| 8| AH
s AlZtol| o|x|= dEs MEHEJYCH ITEEE fEYE A5 J|FE 5 1R E V|E
o2 AMz| ¥ SHECE LhE o|FZAE ZTfol olstH IJMEEE RE 12 el
S3E2 AoAP|le 2TE JIHX|TE F7IEEE |RE e I =335 Z2do
2 g2 n|xX| ZFch 3 HHE 2Es MET 0k IZTEEE 7Y 1ot ®
& 117t =5 S50l o[EXel gEks F1 Uk S Eeld = JUCH

sHH o3 AZEE2 A2AZ|= ITEEE 7819 23k 7EEF7E ofdl ol
CHall Aot Z5t=l0] BEE[QICt 596 71739 vfRAe] A2 CIE 2052 SHE =
ol Z7I&EE $6ll2 Qlall TY =aSA|ZH0] 12412 71 Ziste A2 LIEtGCt

7|19 E : Z27}RFsHE(Tuition fee subsidy) ==Z2Z(Labor supply) SESX|2&1nle|7t7

LH bl 2 (Reallocation of effect within household members)

Euete] gt EEL 43e] E2 Foolth 158w EPAES FH9
A E A7) A8, A W w71A] @] s tiakzlshs A gkl
5 2004 T 2007). (AT - AlsE 2011 A - H4AR 2012) H A

M 7FsA (AL - AlsF 2007)0] =2 YAEE dr]dx dishd Hslsl=

A

— 277 —



ool E FR(18%), oFZHIO|E@G2%) 5 7HAl WellA sAdths ®we] FRE

o] ATt IFwE/LY(2012)e] B A, I 2T thy] AR

0] OECD %7} & 391 F&olghe e —Eéoi, @] SEF vkl Hedo] o
°le 5

T z=do] WA AASF etstEe] walthe A SR 2011;
He - JEF 2012) Bhetmge] wgol Aol T AzbEe] grhe ANE o

At & 5 9l

olgd & 7hedl SEEE vhdsteE MY =¥ FRo S, W A
o] Al = FEOE etk 2y ol dijke $5w #AE 3
Aahs &l tijte s WA Rtk F7 el A9 40t V& o149
EEeEE 39 B AR FAketH o] RolA= At EEa A
ofuf T =FH(328%) 2 AWl AwfH4%) T& T olFo|Av rkA
= JAZEAHB4%), DEZEAH103%) 5 BAAT FAE AL A o] FeiA]
= 497F BHEAA, 2005). TiSHYe] of=nlolE 5o Aok, F& HAl
Adsh] 28 5 wE7)Hd A9 *347} T8 (FHD - o719 2005) % © HE
i =

(X off

ot
o
il
X
aif)
lo
)
o}
9,
N
r?
ol
N
>Pﬂ
ol
&
aff
rlo
X

ol
S/ R

Ao ks Bddhe At =7PEstE AMdS EUAFETE Al At A5
A7F 3EH olsRl JHE toRE AFo] ol IvPdstE §3 13 7%
# ol THE e E AFo] o] FojAe w7PEEE IE Wdo *F=H3U
th ALETHES o= std & wrEsta g, Al At 1
AMAE tF =3 A A 7] 839t FollA AstFS A F3Th

A4t RO dEdely #AE FAY Fa4e ALY u IUtdA =Y &

— 278 —



FEEol VAL ARE AWE ATE AN YY) o] B Aol 4%
e zasa & 5 ok
ohgE B APE FPgZolehs A AA) FLA olsldlx @A)
wEEF WAL 9 BRAske] )2 Aol FHole theel Fr)=
& F M ARS WARTGE FolA g 2 3, TbgREe %
A9do] Ady FRAAN Aold AthE W T N fdel AsEe SA6 A
stk el Zh 48 AshEe] ERE TRl dwBozd ¥R AUl A

i ol
ox
o
=8
offl
2
il
iih)
o
=2
of
ot
o
A=)
W
o
b
Ll
Mo
e o
ok
£
i
o
e
4
X0
O
iy
3

)
A\
N
RS
%
al

o

55 " Foo| zuHd] ke 5
AE AUEH 2 Au Fo] opd T}

BAY el AHAQ) Uuk o] opd BAY =
Fol vIXE FAOE AF Esrt AT 1 oA WiEE o)X AR Zlo|
.

il
2
k

B30l AEe Ued #AR oFoldth 4 MAelN F7Hget g
SRR = daaTe) BeE olgd wy
& B BAARE dZanA BT VAS BN s dsa Vgl

242 2 AARE 2y FHNE ANt TN &
WA JEREA ATE AoT. AL ABOR, B4 dEolHd
=08 Aol

Wee A Aelsn 2% AT FAS =3

>
=
of
P
=
e
=
=
o
i)
=
o
=2
2
r

— 279 —



1. =Z7HgeE M=

Bao A Dehs F71gsE ol dEAsAde B AR 2 A
Aar gleor 2012d 1897 AdE =7H8ss 914 IE SHst
71248 FEA B 2 ASA AFHE vH=y
=7PF AFshe Adtgolghs ovE SypsEeR wegoy & ATelA

=
2714t A Wi gHo] g0l s R AETE A F

AaSo] 7R J)E 250 Brh e oA AFHETh 1 FME
& 7 A FAAEC] 3RS 7|FE ASRHRU e oA A FE
= ASEOR <& 1> yehd Hiel o] EEE i S-S FTblA A
A ATk S7PEEEIE A 8t £50] 729 7% &5E0 w2 sl

Sl AA AFH Fol

oMz AR AFs B9 Ux] FEe] fAE 2o HolTh Tk
Ashzol F Solde] 5E2IS 2HY 5 Grke A Ao we B gatge
58 SO B MR A FAL e g4l EAT F Ak met
A A AT AF FRE AT AR ot He £EoE vehgeh A

1) HAs] 128 ol olFslor 4A 71 QAW AN B AU A nEetw
3hd 1371717 <] olfur F A oliol 65 FoIUolAY oY F 2ol
o] 657 o] A% A4 7]_% 1A,

2) <E 2> =z

3
|
=z}

— 280 —



— 281

<E 1> ZotzEterg Xe 2
TE 2ERY 18] ALFY | 28H7] AL EFTE
71 23R 2309+ 2207+ 4507+
0w 159 1159+ 1109+ 225912
me 259 707+ 651+ 1357+
3R 457+ 4571 90+l
80 78S oA+ Ag 59 digh A 24
E4 ¢ 3= wEEL2012), 7T ARl Ay 24
<E 2> 20124 17| AX XF A2
31 31 =78t 18H7] ALY
T | 53l o 199 | 4l : 199 | ~ne o 1919
ag | 8 e | aa | TR [xae | TIN | U g
71z | 48405 104,733 216| 24247| 13,953| 058| 49,737| 118,686| 2.39
159 | 144694| 163570] 1.13] 130,540| 67,755 052| 148,976| 231,325| 1.55
2829 | 174676| 120575 0.69| 162,888| 77312 047| 179,592 197,887 1.10
389 | 150,977| 67,100 0.44| 140,055| 62,183| 0.44| 155,195| 129,283 0.83
459 - - -| 85698| 44,045| 051| 85698 44,045| 051
538-9 - - -l 69375 32371 047| 69375 32371 047
649 - - - 63364 25294 040| 63364| 25294 040
789 - - - 60294 21562 036| 60294 21562 036
A | 518,752| 455,978| 0.88| 736,425| 344474 0.47| 812,231 800452| 0.99
=3 = wSIPEY(2012), FPEEE AFG el AR 24
ol [ 1]9A = olEs Hego] EEZE drpy 2pEAQ) a5 9
A AdFoZ YegZ] 98 9 WS JYEZE A Tdd Byt 52
Mo g ZstA FAE Fio] m7HEstE 1 Agdolal F2MMoE AsiAl YEek
W BEo] I7stE O Agdolth 3589 olst 74 =7Ps=s 13 IE <
B 9T 4 s A 94 IS "y Ao w Yt 9] #ES T
PEE 13 DAFTHEES §3 F S de] 2 &2 vl8] Aoy A=A
Rozg 7P WA woll g AL 48909 8EHolAe] w3l Aol o]A
2, 389 % 7ENF 44 aMEsE 1R8O §39 A B Hue
A S AZstH Hoy WEs|Rith 1 gl 1-389] YolAR E9E Y 2o
7} #A=SH o]H$t Aole I7PEEE [9A BE AF dFE HAZHO=R
g2 T3] "ol Uehd AeE AlsH.




ES
o

o

K

[
ol
0

i
[

I

ol
]
R

I

ko] ol FoiFTh 2012'd 18}7] &5E9]

ed
)
A

G
oF
i
ilin
4

oy
&

!

4
\

5
T o
oF | Tfm ae
mh [ | OF [ OF | OF | OF | OF |OF [ofF | ©
5_.%%%%%%%%%
A..#mmoln/_3456 H_T
N ®
~
el el el Rl Bl R
o | o [ o |0 | o |0
o |0 |0 |0 |0 |0
SREEEEEEE
ARSI P R e
LA I
A A A kA Al
_ SN ] S
N FH|H| O | D
N O O[O | |
RN R
| N O[O | <H

— 282 —



Lo 718 Aabzeel] 19 8007+
[e]

7hfo] EFETh AFAte] A9 A

A

i
3

8

A

3 2 94

7Hdolls AE B EX 9 At HUA

;0L

O

i

o
oW
<
o
B

7147

3r

ske] A

o <l

i
~

1

o 7

5y

it
e

5.3}

=5
713

5}
=

-
|

H

7}

al

a

A ] 2013)

AT

o

o7l dloleZRE AE

=

3l
A A

S

=
=

of MAE Qe AHE ATE of

171 %
] o2 Aol

9

o

312
Z}A|

S

=

=
o

tI.T

sith. ey o AR 9

7Vss
b A

9
yil

J AT (=SSN 2012, <F

b ol M b

A =V

ok Iy B

o} o]

=<

Ve 2-uellA o

1

| .

U

=)

o}

Aol A
A0]

=2 1] M=

aL

[€)
[

o
_ —

g A
74

=

L
T—

£

ok o pR
=FF

X
Ho BT ®H
—_

— 283 —



TH BIHE AVERE Zlo)7] Wi o3 Wt FAE A o] =T FF
nAE s A7 APATES AHE F AU

& Aol F FFel HR= Al g o]&H =oe 4] oy AE
E] =907} Fof itk 1 o234 Eoe dF AYe] kE Il mAE IFES
gFedA S22 5 vk A AL A-9Rt sejEt s Danziger et al.(1981)+
Nl glo]l AF He 38 A5 Aol W3] =F 98-S UaAIte o
&g o2 S 2] Al =% FFl vAe EFAE A flaE thrd
Q27 3]

a7}

2 dAdol dojuA otx mY Al g ZuRte s k=FEFol
Had 4 Ak Feldstein(1974) 2% § daAdo] odd wf 7jd2 &
*T EEEES ALAE g AT ST =3 =
Jol| A 717 7+ A& Z}%(Kllhngsworth 1976) 9A A5 Ado] =& FF
AAZ A= EHE o|BAHLE 43| dEH RMEEs 8471 . g &0
= AL AAo EAoly XdHE= A&l wE vEA vehd = Aok 7
AdHE =29 EAo] =79 RHeArt dnd = EEe 29]Y
ATHLeonesio 1988; Gahvari 1994). =3+ 7HA19] HZA dAE &M FERG B
A= A= Aol o]Fojd F&= A=dl (Moffit 2002) A Ui dEs &
statr] el F7HAQl Hlgo] &8 HuhHY) o met FUHHCRE kF FHOl
Z71d 5 tKSchone 1992; Murray 1980).

olgAom e Aol =F Il A EFE W] AT < gl
ol = Ao AA ad= A5 &4 I FATE Hol vk o]ol Fraker
and moffit(1988), Hagstrom(1996), Hoynes and Schanzebach(2012)& 2 E3F vl
HAFood Stamp)o]l =& Fue HRATE Ze AFHoE EXMa yAx
Yelowitz (2001), Fischer(2000), Jacob and Ludwig(2012)+= F v}9-A7} =5 &
FE 2T E AL By =3 Moffit and Wolfe(1990)2 A4A5%
O g WA S (medicaid) 7} =3 we HAANTGE AS AFHoE Yith o

—_L
1=
Ad ojn] g2 AddTolA dEAYLe] E el vAe &3E gEH%eH

4) Jacob and Ludwig (2012)= 8 Hvb¢-AE AREsH7] S8 =
7 FEoll &HlskE & Hlgo] Srkske Zlo] L At ge

— 284 —



o

>

-

I

rfo

2

-

o

of

ko

ox

rlo

>

Fs

2 £

1 i}

g X o

o o
o Nom b
o g 2 X2
i) j& Eﬁu E\J v

rok

2
A\
o
]
N
gﬂ
I

£
I
X
o
re
-
rr
Hl
N
o,

9{_:‘
H
1o

o fob g

:Jd

N x
oft o
e 2
ot
ol b
L2 2 offt
2 2 ;ﬁ
2 of 9
= o =
o
= O
i ﬁ% o= ;
NN N Zg;
e o
e o
2 H o 4
e fo
e 0 X N
o e o X 2
dh o=
R e
LR y
Mz > o 2
o« oA >
- o
- of )
¢ l‘%‘ o il
ﬁ o o N
g
ORY- R
offl W
ofl o o
ozl a ii
o
3o M
e o
L2 3 (US4

nt
a2

o Il
2
o

] S

2 7 Ul 7 2] wE5EE RS WA & 9ok AAE AT
NME T3 YEo] #=H Atk Eissa and Hoynes(1998)+= EITC2] #|F©|
A 7] =F HES ITMITIE W o4 U] =F HES

AlZITaL 3F91 315 Hagstrom(1996)= 253 Fuld AFel dis] @48 7o
EEFHET oA 7YY =F 0] B gEAo s whgditte AME S B
Wtk olMHF 7 Wl F ASAIA olaF A5ARIA Y wel LT A o
A= Apol7h BART F7MEskEe] mlEEY] o, JHAEE A FEES
2238t7] 9 F7HQL mFo] o]FofA 1 UsTE AMde 1HT w, 7P

T 1 9l @it ol 40 ALH W YEA AHRE AL Et 3

o=
2
e

s

b

5) o] W yehd o4 7HEe =F I35 e HE
and Rosenbaum 2001)°l|4 ThFojF & F=E o9
olg gt ztol= AWl 7Pt Bk
Hg3 Aolgkal Kook i}

o

T+(Eissa and Liebman 1996; Meyer
S 2k hekd 77 2

AQ1A o)A 2EAAA ] whet

)
-
1o
N
B>
i

— 285 —



o
Hl
N
ON
_12‘_‘4
i
Lo
N
il
o
k=)
o
.y
lo
41
H.I
=
3
»5
K=}
o
o
2
>
f
©
_l
N
X

A9 5 BEe e $40% & wEE GeATH IS G
9 ATUY B £ 7] Mol

IV. o|]2H o=

AEAYe] mE gwol FAE a5 Ldotrr] S8 AdPATE0] e 3t
T3 o] =y FEA o] dlit AfdS FHATE 7 31-4 ot} =3
TELSO] S7IETE P Ao 7Id Fd0o] AT Zor A5 He A5
dE Aol W& A4 Al°FA> Hoynes and Schanzebach(ZOlZ)ﬂ‘r Jacob and
Ludwig(2012) SollA AREH ZAH £71%19] @& & FiEo] WhAA WFo =

3|-HA Hth B AFeA A= 7PEstE 94 28 A5S 2Eshe
FHaEo] BEFE FEgdo] Tt 58S TRV Hﬂ%oﬂ i, Eﬁé
Akl A = Jop). whEbA [18 2]k 22 BEol A
W& SEolAH, 7] 44t Aol ABCa & u, wheegh W sl Hoh
Aw 77 (E-O)! AEA LS o4t AloRdS ABColA ABEE 3|xAxIt) v
°of d&E9 Al AF7HA7E (E-QRET w2 (D-O)olzbd o 4kA|eFd-& ABCollA
ABDZ vty & A& Hu AG7HA7E Z o dikA|efde] Wl Axe 2
o] 71t}

B ATl s, AAl Gt Aok A s dotrr] 8 thEe F 7HA
ARgro] F7FE n#Eojol okl Byth A= FE FH | ALK gk 7]

tlo ot

iﬁ
32
i)
;
rﬂ
i

6) /lhFoe $aSHE ol o] goz A
7) SRS AS BAESH FeFAe] WAL 1HE Y] Boks BHLS 08
2 FaZoe] RAso] AFHE AU Holof Ak Tefut o] Frkste] RRAS]
21855 BaaSol O & 7ol A% HAl B FBL 248 Zoltk mebd 2R
S3} 8] gl AE RO FBBA Jrkn sPEekE Aol 2 Felt vk BE,

AAl 2RSS s g dAE Aoz yepd Ao Wi AL & & itk 23y
ST AL 7Pk Xl:‘ol AP Z2o tiR RS fe WEFoE ottAoRe
AANZ Zolghs Motk B R¥AE AHoE Y] 2R2AEN F3 FY Ao ],] A& 7
AE 7P8ged, 2 BATL 1—% A@ol ohyzt st A4t AR 9l tﬂ§]r fﬂ A5E
3 gl A &t o] FUSHA FAEHE 3, o2 AFE ZHAA F& Aolth

— 286 —



[O2] 2] 842 X|2/0| oAk XM 2kMof O|x|= &3}

i
Income

) H @ el AHoldeh o
2 S @AY ALl o At =

& A% o4 Aokl T Bol oBATh WA FARSTL Ao Ak A
E o REe W e9sa ok AReld 53

T A Aol v AFAL vie FASkE TART 1% 2, O 2
82 #AF9e FHES Holds FNT ol tsh FA4EL FA9

SAo) W3 7S B3 Ak 137 MR $YF FAe AFWUTh
=
o

= O Feo] IYFIE Tl FolAE A9 YT NF B F
A A% ik ASRHe] WXE e Deirich ofrlE FMRAF 12 5
8 e 79 daAopie] urh 2 Eom AT Zolth Hgol TN F
Dol o SaldEe) vl A9 ogele] 0o 7pAse, 271 ool o A3t &
e LAY, TPAF [ AFS FAAEY ol AL ofF Fe
GzolAmr WA Zolth olgd acle FPENF 49 B wF FF

— 287 —



r1r

HAE EIHELS ] A7)} ol

o Y &3 vl Be AL vt vk
clibAl e 3 A = ST

o 7h Wl Elgelt 37}%}6‘10] AdE= 45, o579 B& Fi=

SgtE AATALSE AHA &5 71 At YV 719 vlE SeA

2% ;e u, J)h Fe0] H3 (O 3ol /Hel AuBTL A 5
=3 A9e PEEE ATLelAE aeld FeF dde] A AL, ww
AP RE TEAZOE SEF AL PANeA Gd U ol Ak
e Asgel AF FRol G WA Perh ol YiH A, F2IE

Aol AT 2

= £ o] 93 e 2eegel =M
A

bt

M 4
<l

L2

ﬂL?ﬂ

"
ol

30

iy

fi e

N

-

-\

o

fu)

e

b

offt

ol

EU

:_

_1_'

&

o

QL

o

fol

)

OFO

[‘l.l (o]

o
>
N,
Ll
N,
0
l
!
g
o,
o
o o
L
i)
ot
Y
N
N
o
o

N
HQL
o
17
£
N
,
iO
Ir
ofN
N
N
i
4
X0
v

b
of
i
!
18
>
i
4 T
riy
A\
i
k]
%0,
v
rr
o
|
o,
N
e
v
(2 o
ol
fu
it

— 288 —



Of
K

ol

°
pil

b

Be 747E7}

5] o] of

ot} o] Killingsworth(1976)

o4k Aefd WA o

65
L

)

60

o4k Alefdell tht A}

55

T

45 50
ol =

S}
=

40

o4
Utk =BEFe) WA sl )

ohd Zhrel A A YehgaL 7hEFolAIA BA e

35
=
=

30
g 7t

3

25
2

20

o A

fml

=

T

90.0
80.0
70.0 -
60.0 -
50.0
40.0
30.0
20.0
10.0
0.0

Joll A A&k A3
AW Eo =2k 2He] Hrh

[e]

100.0

A

A

S

: BA

J
A <k

A

ANE AHA v Yok o] B2E oW AP wEA)

=

9

Ho

AFESE gel, 47E7} opd TUE

NOA s EHoE

L
.

}

°
yal

-
-

beA ALs] g el o

S

o). mhek ojge] RrbHel

aA ek AS ARl thg &7 7)9)

[e)
[7Heo] A& om A 5A] ki, A7t

=

=
— 289 —

7357 871 wEolth

FARE, A 5 Fdol

A

15017
W 7l AARE

}

)
yil

ok @A [ Sl ASRgE AAHY o4 FALE Frhee Art hst
b Aolebd FbgetEoR

olt}. e



WS EAsHE Uolrl ® T3 ol Zasiths 42 AZsEdY, o4
v FHE 52 vhdn wo AW AAuo] Ut Hels P

5 39
oJBA w7 Fgstel £ ARE JZBTE thed Lk AA T T
& o) ms) & &4 o1 Zolth BA, FHFATY =5 FF Ade
77t obd el A&E Zlolth 1 2AR gt BEFe xge] 7}7E
b okl ATUES Bl FYHL ke H, APFI okl ATUES B
o WAFoE o] Hsd FEZ ol oI Yrke HL Avingith Gl
IR FE AR =FFF YAHoR EAE HHE e ofPAo,
T FEREe] BHET PR F FHO| FEHOR 2ho] shsn
W 7hRFe] REEROIE o3 Eavt kg £ gtk wE slRFe] w53
BAel gl

DA, AA =F a5 =7kl e AJA Bl

1. 24Xz

2 A7 fsl AR dHolE= A2 4-53hd AAmelth AR 288 =
2008\ 5E A A dd A A 7INEe 2 vheE Agolh A1
Az EXAZ o] E BAFAL]L T WAE 9= FHs] fls) 7]
7H AR, AR, &5 FF SHAE AR 5E dofsia Jloh s
o] BSAE 2008 A5 W 2AR] ol HUE 5014709 R Jh B
2009 F7HE 620709 R Vb F ERe] ool o] FAXA] g EE UM
2 3 IHell 3 AAREE she Thrdolth 2AF F71= 1deln A 1
A= ARE 20079 T V)%, Z2AES AR el Frel 2008 AF 2
2 A3 x3sta th

8) http://panel kipf.re.kr/

— 290 —



2 BEXoME 53AE AEZHE 20113 2| A4k F A5 20129 A
T o2 A% ARE 4AdE ASERE 201199 AF 2= I AERE AR

o O FAAMNE 4xpAdEe} 5aPdR A&EHoZ A AdF3 46197119
7HE 24 g ESATE e w7l tEaAlEs iR Foxl
g= S 183y 12332 sapdxel tge =83 22 7 5659715
ﬂ]}\

—

JOE BAS AARIL O|F 46199 N1TE BE EFF £ A A
ngith EE UL A3 YA WL NVTE BEOE A4S AS, 27
So) AAVL e 2S5EL /20R wF FE B A FEoes A
o 3712 B A% BAe] A BHHAE FHAT FhETY Adehs 2

N
gl
X
LS
It

Tt DY OFAE 2 U HHCE 2

2 AF= olF2E FHE Y (Differences-in-Differences) S T2 A3 o,
ojFakE Eg U TaT ML AR mEAIL YHCR FoHok At
Zolty, =7t ES Tt 22 of =2 AA a3e A4S SHAFHL &
T Aok =7F At AlAIE S 2011 9ol HEREHAL, ASEH Al Al
A At B &5 e AYAE 2 H5e B 5 9le 201d 11€S V1
o7 ARREHE 3 ASEAE APEs] o) od J|Ee AREE ARJIA T
Aoz FMEHA Fsh7] WZol o= AER ¥ &A5S EFofor &5 &9 7]
e TEAZ F Ae Ao g AR BFE AAFASC] grHeR 4
SE9E sk d5o] dointttal ] ofHt. wEkA FEAEe] A7) -
of o8 FeloFrt =R Fhem HY AR AR FoHUA =

9) AEUY A Z7h AT AT ool St vad FAA AWOR LG T
g3 AAHoRE ARGl Y HTE EFSA @ AT 2L Aasiych 1o
ARUBE EFshe] 5UF FHL AAstelE Ao 2A wkaA Bk,

— 291 —



UATHE Aol Zekete] 3]9 @ X ¥ (Regression Discontinuity Design) F3X| =

T EUTE AEWFe] S G $AD Aol= FikaSoe] 53719kl T 7
E97F Hol =7 ae g8 TARE FitaSo] 537270 | e 8E
7h Ho] IS e U due HolA AAR FHEAA 4] 84

f
(9
2
S
L
z
o=
&
I
El
M o
}

b Agshn AP T 3 % Q7] mFolnh, T R
B dole ge) tish 3 T 7 BA ek it FAAQ AvtanE
S 89 WA B BN BEX7 @A Folmt Wl Yol 87 ©

d 2yge Fa §EET AN Fi.

i
-

(%]

Lh. M2 & SHEEe 43

olFAHE RFAA A B ARG s 42 Fosith TU A
2 Amds w7PEsE s ARE e QA @7] wiwel, w7EetE AA
FHARE 7|Eo2 A 3 BARGE Ure A2 Brbesith tiAl &5 7]
F FFHAFE V1E0E Ay B BAHEE Ul =7h Ashe AA S 23

AR E AEIIE S9ith 2012 1817 71% =7Pdshs AAECl 75%
(A 2048 F 153K 0] AA) ©] & &5 w9 JIES
176%7F A 4H71% v 59 olf= &
= HelH 4 &5 29 71EE 352 7 6
WE Zlolrt. w2 & AFM AFdE AZHS F 618%E AAl FgEE &
A 7L Aolm ymA] 382%E AAR w7H3ES S8 WA A=
A ee s 23S Aotk IER A avk= B A7 FHAEG F
ZlolEhaL g o Atk Ao n 2okd il F 61.8% o] Al A
d Zolghe olHd IAE AAITE 2 ATl AHHE FAAE 4

B} Bk UG FrelA Felu A=

e

1

N

ok
1
%0,
v
k=)
k)
R
it
r2
B
O,
o

10) 0.75 * (1-0.176)

— 292 —



kaSe Felok drh I F b o $taSo] 2M3RIGES TERS)

olstd 7 =7HEstE 19 A2 H(HHE) el S8l Hal 1 9] e+

%Xﬂﬁmoﬂ &3 "tk =3 7hre] A AdAS0] 537178 71EAS) °l8t

d A5 =7PEsE 1o AfeEdg2)ed el Hal O 9 A= =

AR 201 S Aok AR 10 Fdhe 2e e AdsE »
©

-

A BULES A I 2804 AFHAE YU EOE BusG 4

AGRPTE] AY RYS GRAAE BES] 2 AT AT, A5 R

5B BEQTH). I3 o] AFF ¥ &5 Hes dole W £ el
o A5 BASYTE A AFA A5 RAHSE o

o2 wE TURE /MR U4 Yrhs BAS @ sl Rabdss

Hm
ESS
1o
,a
o
>
_|>:
oo
ol
—Ll
r

Ag
=
2
o
o
T

Y
Y
e
2
S
%0
rr
=
ofl
>
o :
d

o i
R
g
HI
s
1
N
AN
ftlo
o

g AA7IIAe] A9 A% REEE EIREQ0124 71F 282%) 2 ke €
&5NE Ankste] Abgstojof shzdl £ HolH e A a8 e AR A
A 7HdAke) aFe] 4EE AnstAl FEE HFEe] 7Ee we® Yoy

Wel AL AR ARG At dAe] &5 7]
ok FUG ol f7h Qe e AT W) oY /)F

A7} ok BEENY. WA A% aAd shue
=

O 71Ee A ARk etk ey BaolA Rk ALt Al ARES
71#e AUAARY Ao H YA Bl (minwon.nhic.or.kr/portal /site/ minwon) ol] AFA3] &

— 293 —



@%ﬂ%ﬂ%%(zmz)ﬂ WMo waw 437 st Ay = ZrpAerE |
1% ]ﬂ' §:]_ H-/] Eﬂ ]E‘]oﬂ/\il‘:—_‘- }ﬂjﬂ 4,6197“-0/] ‘Jx’_]' -~|
%‘O] 29435+ olstE IR 1S 51

—?4??_ 25 24E& FFIAAT vEE Bow o 241%0) sBdEe 7 &
5 =2

4
g0
i
flo
ro
r{o
lo

e
o
rlo
N
—_

ofy
p—A
p—\
o
i)
o
N
41
—|—4 =
‘e
rieh
(.
B>

e D %
AeE wAe 9A Ytk metd FPPSE 1HOR SEFe] BE S5
TARET I8 04 2 e 2589 4 T 09 FlEe &

Ak AR U osE ANEA itk ?:ﬂ_xﬂgl dlolElol A HA] 4,619

r (
[
B>
|
o
(6]
~

1:1
rjg
3

sz ZhstE 1

ol
2
4 2
=
o

Tl A 25VEs TF 2 %E}Ud 55.8%°ll sldgtct. o] Hl&
2 A FEHIEQ] 354%E AR A3skeE FEolet & 4 Aok T A A
w389 ZAY, 354%et= &S FUPAEE [9 Faxds 53U 5357
S Yghs 24 gl AAR 7HEE e 573 B4 &2 AHE AQsta
Qord F s ©i HuskeE AL A nirt §le Aotk Ax e
12) HI3HAE kAT o] Hh ol9lel, HA il 17 BB HPYBLL Ui FHe

g

Sl s AR Al U A Faddel dus A

B

a5 FANoR A8 stox AT #4 Ads fAH YEsth & F of
< A
o1l Ao Falgdo] AN 8 ARTIIAR 4o o]Foxl Bl HEe] 2pol7h

24 29k MEQ A0E BHAD. BPPEF S WE kT FF WS PP 9
o AR AR el AAF Holrk EAHA ol olel @ ol Lrehd
% sle.

— 294 —



I &5 3549 vlgo] AA Frbgsiae) $a88L o9/ AT e
Hlms] B4 QE Ee Qoh Tev 94 AW ugtE ANY SbgeE 19
A5 F3A & UA THEF Felge] NS AL B wl, A
T A BHLS B /1ES ASIE A Fev} glo] Bl

o} 4]
Q= APl B glolm Zashl A%l 94
otk FVFATL ok Aol £F % FATS 2FH o W HES AA
Hof g7] WRolth %A 4 THoIN Avingtd AA3, $oPEs F/hge

F Faldle] ggon, g AT 19 FaAY e 1299 2
91, 28919 389 Ao] 3ol A Afolr} Br] WES] A wH =Y
53l ofe] AAW Foo TNE VIIARE RS gt Uk BHHe] B

Tohal, B =R AT mYS RrlHow AR s Ae o
3

e
N
o
)
o

1o

m]o Mz oJd

B AT dre IR Agel =% Tl vAE Aotk =5 F

T wBAY A7HES] WAt (ov] =BAFE) WAR o)B9) =FAR

= BEAY 20 AR 53 AEAA ABAA @A 0§ Mt Ans
2 e

2012139 A MY FF = ARt kE AF AVEE dEF e TAY
BoAY R 5o AxE AL WYE BZo] Ha ] wjEe] 2012d 2o
FEE HoF

= 6xPd 59 R8T FUHE o of o] A& oﬂ o3 &7 F4o] 7}
) o]HF A7 AR A3 B AFE =% A HIE YElUE =%

& =BFEE ) JH AA =BAZ 2) NFFF =FAZE 3) b

Fo) wEARE 4) FHPFE] w94 =EAZE 5) JJek FHPYe] wFATOR b
o] AWET} o 93] 7 WFE mawolof & TS =EANVE ST

— 295 —



B2 gtk 71 2) Wel As vhrEeln A" BSAE A A9l
FAZE AZ R v ¥ TR =B $3 1, 3] A H

7o REANG AFOE WY Ui ATU RFATLS 44N A 7
NN

(1) Ay; = By + Bitreat + X; +u; (Ayi = Yis — Yiss yif% 7]'?' ig] t7] I—T—%}\]ZL
t=4,5)

treat= A A EHE HE= Hudgoly g & & 24avF sdsitta & o

AAZHE F2(treat=1) HTE Ay, 7t AA BEHE LA F2(treat=0)

Ay b by 2R ALtk AARFEA y, tiAl ojn] FHH ApHEo] o] %

A Ay S AHEEEA7] 2ol (1)9] 4e OLS F43% A7 Jehutes 5,2 A&

e olFAE FAAZE Aok X, & 7HY oldAS BAATY] Al ¥ Y
T, 7] oldAel 7IdlekA] ek AA ] = aHE FAHAY F UES ST
<E v F7HETSE 78 1o U &5 | SFA9FE Uside grd

el e =5 59 IFE BRAFH 1)-5)<E 29 = =

A 7MY EsdES AN e=R Z.M:/\]?]U% E3 1 &yt 77} of

Mg F@EY eI s & 5 Atk 2384 (6)-(10)014 YER=

ZAAY b W distd 5, b g b A, T 3 odleAke] ddE 3

é
31

— 296 —



Sy
N
tlo
(A
o,
22
0y
u
&
%
N

12 A, Asge] felge Andoz dol1 7}
3F dawol fold o Ushdth Ted A5ES
T 9Tk felgel §AHE o) Aol w2y, %)
A S8 W JhTY AR WA Y wF AR 126847 Zad:
< 5>olAE FPRetE #8 [0 U@ £571% 22 <5s Yehls b
-

=E 3 HIE BAFETh <3F 404 Fog Wst #5E

— 297 —



- 86C -

<E 4> IZotEEF ] ol ofFo ME 3 32- O|EXE FYXA|

1) ) ©) 4 ©) (6) ) ®) ) (10)

485 A AR ez 03 B oMaa ez oaaze JTE T
=53F =8FF =BIF g gn vmpy TE3F ZFIF 5FIF Lo Loao
216 od -0 o H -0 oH -0 o H
SRS FE1E -7.202% 1101 -1817*  -12.05% 4238 5.737 -1.582 9783  -12.68** 31.71

S5 o

(3395)  (2408)  (8.139)  (3513)  (1615)  (5.356)  (3.609)  (5.965)  (4073)  (20.28)
b 1.137 -1.085 0.720 1725 -1.342% 2.861
(1.393) (1593)  (0.583)  (1414)  (0.721)  (2.355)
b W oiEtd 1183 -1.000 -2.191 1592 -0.00583
(3149)  (1.203)  (3501)  (2394)  (4.217)
b A 9.716 9.661 13.22* 0.931 0
(8936)  (5.960)  (6.826)  (5.272) 0)
NE AEFEE 3.219 -1.327 3.791 3118  -6.880**
(3125  (1.343)  (3.308)  (1.881)  (3.198)
7V WA asrE -3.548 2.199 5458  -6.074** 4.076
(3.071)  (1573)  (3.624)  (2681)  (4.786)
b dE 0.612 0.176 0.844* 0.211 1.901*
(0459)  (0.226)  (0462)  (0223)  (0.959)
b ueA A 0684 00100  -1.045**  -0.589* -1.699
(0474)  (0181)  (0511)  (0.258)  (1.070)
& 1.137 -0.319 1.033 -0.273 1.379 7.520 -11.13 1750  25.43* 2428
(1393)  (0533)  (1.442)  (0.907)  (1.968)  (17.52)  (8532)  (17.03)  (12.84)  (31.38)
#ZA F 532 492 273 224 69 490 458 261 224 57
R? 0.005 0.001 0.030 0.036 0.217 0.012 0.036 0.041 0.095 0.187

5 e o RS AT B

= p<0.01, * p<0.05, + p<0.1

to

T e AE L 1T Be BEOZ ASAAAL b7 3T HEAE A8o9e,




- 66C -

<E 5 FIItEtet2 0 o o Fol mE =5 S5- 0|5XE FHA
1) @) € @ ©) (6) (7) ®) ©) (10)
Fous L S ) A o L S I B P A p A L
LR =Sy s AR W =Sy s A WO =Sy o A HTX]' 7]':ILT:]. L =Sy s AR TS ==y Mo AR B =St X HH TZ]' 7]' TE
-0 o Hd -0 0o H -0 o H h._%_;g_a_ h___t_g__:g_g_ -1-0 o0 H -0 o H -1-0 o0 H 17__%__301%1_ .IT_%:'S‘T:]L
71820 871 1.248 -0.702 2123 -0.658 -3.965 1.856 -1.020 -1.278 -0.483 1.563
FEo R gn
(3.083)  (1161) (3275  (1.966)  (6.182)  (3.370)  (1.400)  (3.365)  (2210)  (3.539)
M & -0.927 0.665 -1.904 -1.39*  1.970
(1.546)  (0.598)  (1.419)  (0.763)  (2.530)
bW digd -1.126 -0.906 -1.747 -0.952 0.827
(3.164)  (1.215)  (3486)  (2359)  (4.043)
b A 8.249 9.782* 11.41 -1.458 0
(9.006)  (5.850)  (8.143)  (5.691)  (0)
NME AEFE 3.778 -1.445 3.584 3.071 -6.545*
(3.060)  (1.361)  (3.400)  (2101)  (3.437)
A A ASFE -3.668 2.096 -5.039 5.458*  4.833
(3127)  (1561)  (3.665)  (2.657)  (3.766)
bt AE 0.606 0.181 0.827* 0.231 1.498
(0460)  (0.225)  (0.464)  (0.229)  (0.900)
7hF w2 AE -0.694 -0.00835  -1.048**  -0.583*  -1.677
(0472)  (0.180)  (0.509)  (0.259)  (1.102)
& 0.161 0159 1.030 -0.520 3.265 6.610 -11.06 18.90 23.21* -0.702
(1.350)  (0.604)  (1.551)  (1.055)  (2.626)  (17.75)  (8530)  (1726)  (13.16)  (23.88)
#5A F 532 492 273 224 69 490 458 261 224 57
R? 0.001 0.001 0.002 0.001 0.010 0.012 0.037 0.035 0.057 0.144
3 ¢k o] E AT XA, dFgAs TS UM vhe XEOE ARESH A M ' JteAE A 85 e
** p<0.01, * p<0.05, + p<0.1




37 &d Ry oz dojrprlel kA, ofl <& o>l o AT T
o e WEE AWEY. oAE Ad AL thdel A ot2Hle|E
Z9 A e ALHI7] R T kFEsE EES Vol FRT £ I
oh wEpA vehd & o A=A HESE Zlo] EVFssith :]_1‘.1114_
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22 W @ 2 ©) )
° T e wE5TF ARG 2 gt =533
] zx] o] o3& - -
A T U 0 U e O A . 0 W 2 b3
A x| o] 5 ] -10.6 14 -11.28571** 34
(5.936) (6.384) (4.052) (6.189)
& 4.4 5 -3.714286 3t
(5.936) (6.384) (4.052) (1.440)
#ZA & 6 6 8 8
R? 0.1375 0.0024 0.1559 0.0303

2T ko] e o] AN S AT TEOAY. * p<0.01, * p<0.05, + p<0.1
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= 78 05 B8l 19HE 58 e 499 §Ego] AolsiA vehdtia & &
JE Aolth. AAZ 4~789 AAGZ Al e FEEY w5 Azt Qo =
7P&EtE Agol 7Ale &9e A e ALE Holu, 1-389 AAF Aol
JE FEES I7PEstE A et AR =F5ARe arT)e Bake] 9
TS doideE AS A5 & Uk

9 AAR A2 EEA Yehd Ades 94 =7HEEE 1o 7
23 AE A fFARH dehdt WIS o3 Al skl

£ BEAE v @) ik 7] wi-Ake] E ARl tis]
A A vehdal 75 9 7HA Ao ARl sl 2HA yeldT o]
£ B, 9A <® 49 olFAE FAHAE FAJAE AHHE 7M=&
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<E 7> 27HE 2d FHAD
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@ 2 ©) @) ©) (6) ) (©) )
JHAl A =5 ARt 7R =B AR 7FEE9] w2 = EAIRE
5% 7% 10% 5% 7% 10% 5% 7% 10%
1-78%¢ -0.0305 -0.0700 -0.0334 -0.0241 -0.0670 -0.0453 -0.140 -0.0327 0.0845
A A
zR (0.258) (0.190) (0.122) (0.120) (0.0829) (0.0515) (0.210) (0.177) (0.137)
BEA 122 158 187 109 140 166 48 63 76
1-3%-9 -0.436 -0.232 -0.0320 -0.249 -0.225 -0.272 -0.456** -0.589 -0.0632
AAH A
Rl (0.387) (0.397) (0.275) (0.396) (0.366) (0.197) (0.127) (0.368) (0.418)
HZA T 16 19 29 13 15 23 7 8 11
4759 0.1634 0.0545 0.0891 0.0453  -0.00590  -0.00102 -0.0355 0.00659 0.0406
AAH A
RAck (0.319) (0.274) (0.193) (0.1267) (0.108) (0.0774) (0.255) (0.174) (0.121)
#H=A 106 139 159 9% 125 144 41 55 66

BT e O RNAE AT oY HNE TGT /b7 Be BEOE AGAAL /T 39 HFAE HESHAL
** p<0.01, * p<0.05, + p<0.1




o

VIL 2214 e

S
ot
it}
ue)
i)
o
ol
N
2
X
rd
A
i,
ol
_g
il
S
A
-
H
N
o

ok

ol o)A FHA
!

=9 a3} sk

of thal FolFt ARt BEHA 2L Zolth AW S EFHA ¥ ATt =
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0 @ © @ 6
F&u4 M AN ARE EARE ATF SR A8 Y
=5FF =53F k=5FF =5 ¥F =539

SEo 5 Hn -1.417 0.898 -0.756 -2.628 6.016+
(1.134)  (0.823)  (2.016) (2.116) (3.380)
e -0.603 -1.522 -0.423 -0.869 -0.659
(0.553)  (0.282)  (0.688) (0.526) (1.243)
BEA & 3218 2896 1174 840 416
R? 0.000 0.000 0.000 0.003 0.009
Z7HsE I &57|F
FTZoE gu -0.057 -0.017 1.72 -1.428 23
(0.981) (0.542) (1.287) (1.070) (2.312)
A -0.88 -1.327 -1.249 -1.691 -0.834
(0.756) (0.356) (1.287) (0.623) (1.62)
=32 3218 2896 1174 840 416
R? 0.000 0.000 0.001 0.003 0.003
T35 qe BN T ZAT REOAY. b7 HAAE 8T, ANE duarst 45g 9 7
2 ZFAZ AEEse §le. ™ p<0.01, ¥ p<0.05, + p<0.1
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= AA ZAetae a3E d4 FAHY F AW = B AT = F
(intensive margin)Rhs AW ESLES W, 7St Fo] AASE 7S (extensive
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olZgk HAIE Hstr] Hell, 5 AT IAze A ZE FeEHARE 7]
Fom A Al I7MRSEY &9E FAHMEE AR IS0l BARs

7H&(extensive margin)oll PIX&= S GHE T U& Zoth

2007, pp.125-148
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LIEE Mu(windfall money)= 555k A 2hds= BT _.__|9§ Heol|EcCH 2
AT A5AM EZUE FEE HUE LE= t2lHs2 st FAEE Huof cist
tAel 4H| B3 S 2MSIIAL Siot ol & flal, ME I EAL 3~5Xf'—4': AN2E ALB
5t ddmdE F5¢ = =SE51 Y =28 22 0|sto] 2ASIQICH AFA
b= chFob Zoh FHEMZD ASA W0 ABEL F NHXEEToM e
2 FeolsPil HErCh B, RSMEM LR, A FaEEH S, ClFALS| S My O
20 HAEH MEHs= Fo|SHK| 22 WS Z LENGCH SHAE3 2MZDf A5
stEdol ARIt B7terE AH|[X|EEEO| MUsts A2 BeRct 2 o7 A=
Y EE Mool theh H|ekE0| MA 3|H o|2e| o Zx}t Yx|stH, Sh=E7tAel AH|3
2 MYol=d #SEH H20| FBsICts WS AlAISHC) ESH MAA Z0oAM &
7|82 fleh YA MEYMoZ AEE HU (o, =M ESF)IE 7HH aH|X|Eol| P&
2 0|4 g3l foo| 2 £ UASE allF qdct

FH O - FI=EZ(windfall) A& 3| H(mental accounting) MM ofdZ=AKNaSTaB)

[.ME

) .

YE=F(windfall)e] A4 9] v](windfall. Dictionary.com)= “i) HFEl] 22 Eof
A A, i) ASA X7 o5, &, e o8t FARE ATeR AFodn ¢ee
oA FF AdeFE Myt BT 9EE wuyrt B TOAe ol
A& 7R?

AeF MU gt ouE 7L oA BEstA Aoulie]r] oy ‘A
1Ao7 WA= ‘3t E = BIA7ER]D AAF Sl B4 Ut
o7 Ano]E22l FAS/M (Friedman, 1957)0 Waw AAF A52 9=F

°

Hus 79 &nldEe] d&Fe VAA X Ao g5 wEs GRS
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v
Jn
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<= AT AT 2 A ARZAL T TS PIAA EEh
A a7} Qitke A o2tk Ju AP FAEL A gE
A%E el UthBodkin1959, 1963, 1966; Arkes, Joyner, Pezzo, Nash,
Siegel-Jacobs, and Stone, 1994; ; Souleles1999; Milkman and Beshears, 2009).

B AP E d=F fUE HA7ZQ AR 250z Aoz A9
A5A gF Y (income tax refunds)= AEZF HY2] t] M5 (proxy) & 3t
&S0 U@ A aulwee Yoluylm Ak 254 B B
87 olfr Te 2o SAol itk WA, WAAAE dZ7bss. o

l-uE

3 14(Z2A5A)H 64(THaSA) TS| "otk o

.{I:

d 5

oz, B Fmol e dlZo] ofgith AL
)

/1\_]__

AT ol e} wo] T
= S E AFEe FHE PESIE shod ok ASTE HUs Ui
el weh AAE7] mEelth rpxmte R, S o del I tl‘—_}}‘g_‘ﬂ'l:}

(lump sum).
<E 1-1> &25AM 2= e
. 2009 2010 2011
V= (1VT=RFE5(E) (1LT=RFE5(E) (VB FE5(E)
e 22,1757 ) : 2,378%19) : 248874 ¢)
Ag | =9 B | A | 29 B | A | w9 Bt
e | () (9| @) | @ |G| @ | @ | emey] (@
674,210 | 532,005 | 789,079 | 523,910 | 430,025 | 820,799 | 737,456 | 462,681 | 627,401

A5 w7V AEE

254 @59 4] gurt J=AE BN &5A4 S5 dge By,
<E 1-1>0lAM Hsups) ol %PJHVOZP B B3~ o R 10T FNFLE
(GNI, ¥€)thH] 25~36%°l liFdt= 5H o= 7HA ARl vA= IeFs 78S 2

87} on, FFde = Fr= dzk 4626ﬂﬂ~5320 Lol ?—iﬁﬁ AANZAZA

ANME ofm Qe Aol 2 Zo=® AR
B g BAe 254 SF9S 9=F vUS YeEhfs tEEss st 9
Fog2A, 1) 7H9 LHldse A%
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Bae] wope Basi ok
B Ao o)F TAL Tedt Lok NAGIA ol&d w7 2 B BRg 7
B9 MAelA ¥ 4

AFRPT BHo| AGH ARE AP 1on W5 247 Folsh AR
HogEe J1Edt VoA BAE0E AN F A%E saaT VA
AFATNE FP F =08 T AEe Bv}

I, oj2d uj% ¥ HPATIL

1. O|2X HiZ

TH 2REES AWt A o]&s°] dE
e oSS skal Tk

Y ol 77]-3 ¢ 45714 (Life-Cycle/Permanent  Income Hypothesis; Modigliani,
Brumberg, 1954; Friedman, 1957; Ando, Modigliani, 1963)o @2, 7}AI= Aol
of 2 &53 Ate] AgTHAd FEaFeE Al A3 &unjEEst

LS Aukgo] ths) 4

e

(consumption smoothing)E ©|F1, YA A5 Ao FFS VXA &
mEbA dAF o8 YT AEE Uil/]% MR ZO AREEA] Al v 4]
sl A= Aoz S g, B AEARe] EAR fsA Aol
g Tl AR aSo] BASHH Anlo] ARREO] AEE Hy o] thek 4H
o] ARIgkgo] A FEIL ol AoFT]-FqFAaETME Fd Ad= iﬂr(o]—zr
9, 2007, #*F%4, 2000; Hall, 1978; Zeldes, 1989).

g, A S| A o] &(Mental Accounting Theory; Shefrin, Thaler, 1988; Thaler,
1990)2 o|SAAH EAAARE TdEA A= ii,/:ﬁﬂéol%(ljrospect Theory;
Kahneman, Tversky, 1979)& 483t AJofj 53 2A4HS AALEAA, A4HA
A, 2ga mgasSAR R Eeste] dAlavs FALSAA o|Estar A

rlr
m 2

)
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2EAAO] TZER AAARNA AE] AHE T, vl A5ARL @)Ll
Aol BARGT ATk mebd QEE vjue] tigk A skl bt g
Z vz} zvle) wAE Gl gEh % Asd PR 9EE vumal
windfalls) = BALEAHo] MER ] LuxZe] AEHT, Aidor & Fr
o Y9EE U(larger windfalls)= A o] MEEe] 2nlxS0) AFEEA ok
2 Roz dzan.

N
_|.
02

AR ma

AeF WY Lnakgol disf gRkd A7237) Slo] ol At 1
I A=EE HY9 AaMERgo] A ER17Hexcess sensibility)dk Zo] & A<k

(liquidity constraints)®] EAoll 7|7 AJAE #93 I7E AesiAd

7t =S MLU|et AHIEHS

Bodkin(1959; 1963; 1966) A% A &ANA A5 widgol #4lS 2o uf
s <

gael Al gEe BAS.
[e]

= HAAL AAH
Kreinin(1961)2 o] 2} 71414 Z2A A4S AL43+e] Bodkind 2& A7E 4
3 A3 As dukd AAE AT SYERE B A udE2S B3

1) Bodkin®] ol AR&-H HH%H—ZLS, Ak Bt 17598, FE P 250280, E7MsE
9 3%E A8 o 2010 VEo® 47 1,818, 147293 9] 719k 2t

2) Kreinin®] Al AH&d A% HH" v BE BT 3,000 o]zt vhesojm, T4 B
Bt 7P EASE 34000 22t 9= T
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A XAT= HolM d=E 2502 3
At F WA A 7RSS AR E
86, YEF 259 SAMAETFS 172 ¢F 1/5 FF22 Yehtor, W74
SHIAES AT Aol JEE £50 IALNAETFS 1622 Yyt ¢
EE 4259 ALAEF] 16~172 wl$ WA UEhd AL PFAaSET o
Aehs dioln, AEZE &5S VNS s A= A= ‘H“ﬂﬁiﬁ}
Landsberger(1966) = Bodkin(1959, 1963, 1966)¥ Kreinin(1961)<]
W7} A=FE A5 FE(Bodkin: @AA5S] oF 7%, Kreinin: @A &5 A<
=)ol 7103k Ao g B, dALSH JHTdTE HsE JHlE dEE 4
5 of 43 2¥, d=E &5 7RI 7%
aAFAE dEF 259 A&HET] 1972 ¢ EA Jeht 9=F
oF 20| =] &HIAE VM THHLE A
WA EF AEE 45 FE7} Z7h8) oe} @ALNAGe] Aol 9
E 250 FEIb M B 159 WAL 2302 vl Uehyth 2
Bodkin(1959) 7 Kreinin(1961)9] Wt A= AALS tiH] d=EF 4A59 R
of dle] Jom JHAY LHRESE dEE A5 iR wE EdE AS
B
Arkes, Joyner, Pezzo, Nash, Siegel-Jacobs, and Stone(1994)2 9EF 459 7|

B>

@z Aol ASIHAES oA X3 Al (unanticipated status)ol] Tkl Hi,
AEZE &5 AL d5T 259 d5A X3 IFSE Urol &Hikee 4
3 A, 52 ZF aFo] 5T TFEG 2v) oo AES T Aoe=E U
Bttt A3 AAE EOE AFH o5 d4F5x XT o= ]ﬂ% £4o] M=
& Al“8(accounts) ol ¥l EE = AHE 74 h(violate fungibility) FHA|4~H]/d g0l
o AEE A5 LR B HYPEE £ASHET A ARREHE AL
2 48tk

Milkman and Beshears(2009)= 719 d75°] SXHMAE = & 11
= AS(FAVIAZ Bt 500220l thk Angkgol] 2ol g
o, o] 52 A4S FRe 9=F A5(small windfalls)oll A4S 2
ATstant d7AR 28] AR 1088 IRIFES AT LHAY A5
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FRA ] AZo] Folstl STk en, 53 AFES AFEA

Be A ASHA Be FH iRt A=l FelsAl SR Ae® yE

Stk o] Aybs AR RS JEE &5 &HAT0] she AA3A0lE
=3 Fge A3E sjqstith
Souleles(1999)+= 454 g d(income tax refunds)©] 573t AIA &5

o] EAE zhe Aol Atete], An|ARF A ZFZAHConsumer Expenditure Survey)
1980~1919 % A5 5 AHE3te] 7HAIS] 4H] L%% AT A7AT A5A
Shael o] FAATTE FAHAZOl el HH R fFofgt Wi, A 8EH AEF H
BIU A AHXZ0 s 69314 &= Aoz Ueldth Souleles E4H)
AZS WFAAZEH HUFARZ] FolBE Sgdel] gk AHNhE-2 WA
SHIAZRRE U2 0 sttt

A% (2007) U] =9 3'd((Panel Study of Income Dynamics) 1974-1987'd%
AEE AHgste] FEdAl —Fol Zeve] ANIREE-o] ARIRIAE EAF AFHollA,

2H-2%4(2000) FH7HFHEZAL 1993~196'd A8 E AHESt SIS
AT dFA FrEdAlte Bt VEs @%5}04 A3 A3, 14550
A5 5ol &aHWHE GRS WA A Rt FFLSIMES mEE AeE Y
Bt W, A 2550 e &SAAAEC] andRES A¥sked o FAA
o2 Fo% Ao® Yeh frEA Aol &Hle) FRinks dlo] A ¢ ee
AAL BFAT.

Zeldes(1989)+= @A} (Panel Study of Income Dynamics)E AH8-3F o]¥14
23 3AEHA 2Ly WA BadAerE T8l Aol Ee HF
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g A, e A IEe HadA a7 AR R YEh fredAlfo] 2
g0l AHEA = o, F ATV EAaSTHEC] VA" Ao §
Aatslth

AH2009)2 A THAZA 199420079 % ARE AFESt] fEAtel tidk

7HAEAFE Bles fFeARHIER Aostal A9 20% 1%, S 20%1F o=

o] Aulbge BAS s, AALE, 490F, 1o 90F B 1%
RGN HHOT felstel aule] Fulurgo] EASE O ekt
o] Arhe FHATZIHIY J17} olf2 fFEAAe] Fa Alo] opieka S
sheact

Souleles(1999)= €A 259 &nlo] il HRIvkgo] FEidal ool o]
FA=A B4 A3 7584 AFLES A5FASH vIWTFAAEAA, 754
HIA| 152 WTAAENA A2 Aeldbgo] yehgt. o] AdE Fil
o] THT H]/‘ﬂlglﬂéol WA 7S FFd FRAMA 719" olw7t (s

FHAZH HWTFARA S FsdAlekel 2o Fashd, WA
Q‘FO]EOE drgo] o &St (behavioral) 34 (425 A 0]

2]
A AN EE 7)) B LPAEH 3E(lump sum) FEF AF0] BAE F

8 ¢-3Fom B4 7| ABATEH Aot Ak
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1. g1E2H

ASE Pl i3 FHAe] 2nugS Pohr] 93] et go] ATEAS

iy

ATEA 1. 54 fgde] A5 oH7R
-1 AEHEFwLJ&%%¢E°1ﬁHP
1-2. f873 Aokl met 454 gde] AEEs ower?

13, 254 $F F2| W] ulE AH§EE0] W o IIp

ATEA 2. AEA BFN AHASLEE
2-1. ASA SHFAo| AHX 1%%
2-2. 54 Aol wek A5A 4
2-3. 254 B39 o] Wald e AnAE

2. "2y

A A@2-1)NA = BEEHA c’w‘slé(latent
(observed value)°lt}. 4, tHall TF

~—

o
_L
rlo
2
ofl
ot
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b
ol
ftlo
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ol
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y; = a+ prefunds,, +liquidity,, +0Z;; +u; + e,
(i:]-v"'vna t:]-ayT) - (2_2)

o
=
rlot
Al
2
5
S
&
rlr

-?*] (2 )01]/\-] 7€fun(]91_ ‘Ih{ﬂ_ ‘?_] A
t FAMS T AT BEES

2
o] HE, o JH” A EAE ‘9_08‘?3‘}% 2, YAl e = =% &

T
:{>
N

Pr(y, =1)= Pr(y:t >0)=Prle;, >— a— Brefunds;, —Vliquidity;, — 67, —u;)

= Fla+ Brefunds;, +yliquidity,, + 67Z;,) (2—3)

2 A@23)ollA B - )= 05 FACE AR FEREEY FHEEET(cumulative

distribution function: CDF)°|¥ EZAFEXE 73t

3. A7 kt=

2 A7l AHE AlRe A=RAIATYCAAM FAE SRI(A 341015) 0= 2
Astal = AP dEZAH(National Survey of Tax and Benefit; NaSTaB) A}5.9]
), Zk50l di&l 13| AUNSE ohe 2ok 2AATY, 2013).

Fo2AATAE AR Y dysta Bk 282 5 s AT
A 24 RS SR 98 20089 5E AFHI2AE Syt QUvk A
Wed2A= 7R U eR she JhrEAeh e 1A Jikle i
o8 k= JHARAR Ut A e AFE B EAXG S A
A=e] dubbE 20081 758 7hel 50147k 2009 F5E bR
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62071, 18131 2009 ©]F- 2715k 12Rd = o] %5 AR WA 2ol
THEEARE ZANAATES] T 154 o] T S 2ERAS, ARReS, §
S A4S, oA B Mg ASAHT oY), e B HILE, VEHAS,
FFEEs 59 &50] e 7S ARG 2AF7IE 1delH, 3%
AA NS FEHESALTE v 527 9dT7A ot ZAPIRE AR O
o] gt A EMA 2] (face-to-face interview) ZAPTH-& /\]-Q-Sl-tq G2} Alokol]l A
7hl ] ¥ AY #-E ARE Ed SEE Bt e Aol ek &
2 A RS A AR vk AR AR A, T 71
obet 7HEAER Bl &H] HE W THAAE, &5 AR, A 5 PA GH
of that thefstar AAT ARE AFsta 9o, 7l 73 R 9] Aol wt
€ 7o &5 3 FE 4
skt #8571 =
B dAFoAe 353 E 78 ARt 78 ARE ARSI AAed
AR 35APAE AbRole &5A g Rt SFde] AHE S5 B &RA
|5 BAACE E5 £%°] oA B
2 ATolA AR 2E2 A8 dedEAM F dike 7HIgHE A9
24~594) 2 AT As= AT HH ol
AHEEEE dotiy] ffdll, AHEEE E3e &RIAIE=], AS=0, FA/E=0, 7]
Bl= ASA Rt RAdge 00= =
Axom Aofsty] wEola, 7ekE 25 AY & ol
H7F g17] wZolt
g 7R ARoA THAASAREE FEIT TS
At 25 < WRFE e W ARS8, I JITARSISHE Wt A AW
AT AR 7HE GOl B £3FFUAE ol &3t ol FAE AlA
25A B B AFHARARFE SHIAETAF2010=1) 2 AdHSE} g
A ke 2 3APAERE S5APd =7k dEAFRIE BFE ZE X TRk ol
2 39 d(balanced panel)AEE T=IT) olFA SiA 33471 1,00271¢]
SA7F A0l AREH A

FA) 73S F(negative) 2]

aHlgl AZo] B A

e
of
o,
N
©

L o)
— T

S

VSN

3k
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T =
g Wolth Al &HlE AES I3F o7 WASIARE &HlE Tyt A
A olFo] Atk HollA Axo= & 4 Uoi(Friedman, 1957) &RIAIEHTE
T AHAEH A o]43 & Uk

My 254 FFYORA A5Y Weolth

]
3 o
i
ft
E’

1543 Ats FA3 = 71 A7A et sy, B dTFoAs A3
4, 2007; 224, 2000; Zeldes, 1989)E =3t f-aAHto] &~52] 271€
® vvl JHAE #E4 H]QPSE}P_E Aolsta, 271 & o4l 7HAIE

g 7%
HlA G o 2 AHojglth A7|A FEAMEE gAF, HE, A, T2 5 A=H
:é!_ A

o
re

Ct, SHHL

A5 BFe AHEEE B AHAE SR 9T nF Ao 4
NEe BAS] Al THAATAAHSE, ARRIF A, TEar ANEA A
FHFEAM deruEss AHgsts UeS Aestd <z 2-1>3 2ot

Ql
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ATHNE7HA AREd EAL T ZohE 3). WA ATFAE S AFdE 4

HEH, P AHL 40~024, BEL FA0] 9B3~95%=E ZAEAJTL THETE

Wit 35~3.6% 54 AL 7HFLdeTt vliAeE Tl JtTE e B B

o EMEHE 71&<] 7t 93~94%0lH f5A A 7 JE

oF 7 TERT 52 A%FS et uS5EFS HiF 145~146

Ao 2 ZAEAT AR/ EZA 0] 62~65%, HIAMT:- @%A‘OI 35~37%°1H
oF = 2

AHFAEZ BlEo] B & W, {54 AT HIARE

ox e 9 o
z o oz
o2 R
o 3&8
N
N
=

do My me = A ofl (L oto o
M
»
us)

5 o
o
finj
Hir
rlo
PR
lo
il
i
o
30
i

C TFHAFEE = AT 77 59~60%,
9}0;15}. =O 2 JHA AFH AEde HE,
ﬂl"#@l%ﬂ we} zpol7t gl W, 7HA
H 2991 100ﬂ}$4~2°44xd‘ﬂL 1M 543 ¥R AT AfrHA B
SHAl ®ol B3 202 ZAEATH
SA B39 20099 HT 76THY, 20109 H 729HY, 20114
3 o™, 20091 20103 9l= Fraid BIAISF 7HAIY SFdo] ArA
o] Fgdrch %fﬂﬂﬂ] 2 W, 2011 =0 F HEgbe #elr) fle A=
Uehgth 254 g9 Agd F27F <% 1-1>9 35 oA AA HodT

e AL BEE J84 224 9 HHF13BFHAZ AT Aol 7]
), Ao A5l wsiSolrt <k 1-1>9] SgtidAr dA H
I 2 AL mio] RAGE HH3I gxshs FoE AN 4 ok

25N SBFd] AHEEEE AHF0]12~14%, ABIAE0] 86~88%°]H, 20090 %=
ANe 548 ALl A&nAZEH]Eo] HA|SF THAle] AHIAE HIERET EH
et 574 Aofol&9] Aol Aoy 2010 %9 2011d =0l = F+ AT
Zboll zfol7} gl AR e

4 Zl%ﬂ AHEEEE UTA AB[R|E0] 8~9%, HIUITA] AH[A|Eo] 91~92%
o] & Aefo]Fol| mt 2fo]E HolA| &= ZOo 2 ZAMEUT

o 2L
3
flo ‘O,
lwr
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o
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—
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<
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<E 3-1> AP A7 e dute £
2009 2010 2011
A Ak A t/x [ AA (A AF  t/x A A Ak t/x
A= (M) 40.2 406 395 126 412 413 409 042 422 924 418 063
238 (N(%)) 334 119 135 0.40 334 213 121 1.16 334 206 128 042
O] (O] @) @] O] O] () ©)] @
k=1 316 187 129 314 198 116 312 191 121
(.95) (94) (.96 (.94) (93)  (.96) (.93) (93)  (.95)
5| 18 12 6 20 15 5 22 15 7
(.05) (06)  (.04) (.06) (07) (.04 (.07) (07) (.05
7+ 42(N) 35 35 36 -1.25 3.6 3.5 38 254 35 3.4 37 -2.86
= QA A 334 199 135 255 334 213 121 7.51 334 206 128 722
(N,(%)) ™ (O] @) @) @ @™ > () @ @ o
71E 310 181 129 312 193 119 314 188 126
(.93) (91)  (.96) (.93) (91)  (.98) (.94) (91)  (.98)
" & 24 18 6 22 20 2 20 18 2
(.07 (09) (.04 (.07) (09) (.02 (.06) (09) (.02
AEFE() 14.5 146 144 096 145 147 142 210 146 147 143 172
2 2(N, (%)) 334 199 135 9.04 334 213 121 13.19 334 203 128 1025
@™ (6] @ i @ @ @ @ @ @ i
A/ B2 208 137 71 216 153 63 218 148 70
(.62) (69)  (53) (.65) (72) (52 (.65) (72)  (.55)
B A 2] 126 62 64 118 60 121 116 58 58
(:37) (31)  (47) (:35) (28)  (48) (:35) (28)  (45)
U T 334 199 135 013 334 213 121 0.71 334 206 128  1.03
(N,(%)) O] (O] @ @) O O] () @) @
27} 199 117 82 197 122 75 202 129 73
(-60) (59)  (61) (:59) (57) (62 (:60) (63)  (57)
u) 247} 135 82 53 137 91 46 132 77 55
(:40) (41)  (40) (41) (43)  (:38) (:40) (37)  (43)
25(Y, 5 418 427 404 113 434 445 416  1.27 458 474 432 1.86
AR TR 211 243 163 355 240 273 182 397 224 252 178  3.52
25N 3T 76 83 66 208 72 80 58 292 69 69 70 -0.11
(\ﬂ_%) * *k
AFAAEEE 334 199 135 499 334 213 121 2.03 334 206 128 1.9
(N,(%)) @ @ @ * 1) (3] (€3] @ (6] ()]
e 41 31 10 49 35 13 45 32 13
(12) (16)  (07) (14) (16)  (11) (-13) (16)  (:10)
EN) 293 168 125 286 178 108 289 174 115
(:88) (84)  (99) (.86) (84)  (.89) (.87) (84) (.90
AFgARNEE= 293 168 125 146 286 178 108 036 289 174 115 016
(N,(%)) 1 @ @) 1) 1) ()] @ 1) ()]
A 26 12 14 22 15 7 25 16 9
(.09) (07)  (11) (.08) (08) (.06 (.09) (09)  (.08)
HW A 267 156 111 264 163 101 264 158 106
(91) (93) (89 (92) (92)  (94) (91) (91) (92

T *p<05, **p<.01, ***p<.001, x2: pearson x2
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2. =2

0

et X (model fit)

7t ASM EFNo MEEE

A5A BFY) AEEEd U 28 1-24 59 APE ARETE e
2.

TR 231 232 283 234 285

log likelihood -359.87 -358.11 -356.80 -350.11 -350.00
Wald test x? 30.63*** 34.23%%x 36.08*** 47 55%+* 48.25%%+
LR test x> 2524+ 22.78%** 21.89%** 16.03%** 16.16***
wEA 1002 1002 1002 1002 1002

legend: *** p<0.001

? < 3-2>0A4 Henkepzto], $-X(log likelihood)& -360.23~-350.52% U}ER
0ol S8t 2o A3 Zloz Yelth Wald AR E2 Z€ FAAI7E 0
olghs AFTHES 7148t R¥Fo] AR Ao et dEaITT EA 8
A Gotr ]9 T o] 271 ¢5H AA(LR test)= A

LR=—2(InL . —In ~x2(1) ——(213-1)

'pooled panel )
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T =231 232 233 234 5
log likelihood -233.39 -233.39 -232.48 -229.58 -229.50
Wald test y° 4.87* 5.18 6.70 11.15 11.43
LR test x° 29.88%* 30.17% 29.73% 29.72%%% 29.71%%*

HZA 868 868 868 868 868

legend: *p<0.05; *** p<0.001,

9 <& 33>00|4 Hnkelo], $E(log likelihood)® -233.78~-229.87% UIE}
U 0ol s 2ol A AR UElth Wald AL 23 104 3
F3F Ao® YeAT 2y 2~2F5olM= AgErt B2 Ao YEgt.
2hA, = AR FS Tl 2¥o)] At A= ARt Wald AAF= L
sto] A3} s el AFeor & Aor ARHY Gao® SEIHNTL A=A
olr 79 21 $E=H] HA(LR test)= AAZ A 01% FFFAA AT
7}@_01 712bE] o] sde] NAEALS 1T dEEARYO] dFEIERG ¢ F
A3 Aoz Yehytth

7k ASM E3o| AIE8E
5 18 HPESY 254 BFAL Yol 254 BFYC] AMASHE
of vXE JFE Yobuw, BY 2= 454 At OEFE Tt F54

w
g
i
ok
=

Alofo] A%.2HMAZ AR FF
oA 71A AWM} ATAB S MEE 242 Y

& gEelA BFle] g §ESH H5H Akl FFS B

o
£

o
{1
ﬁ I'EI

oo ot
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Ry 5ol A ANZARA BT BAN] A3l A= CulEeE Fokske] 2
gahgink, B4 Ashe thg PTH(E 34).

Al BFHe| AHERE

Al Sent BAg 2y 1014 Benkel o], A5A Sgdo] 4

FEFS A A2 YERGTHp<.001, se=.001). & 25A SF9]
A

]
4
2855 £AAZRES dolAT B o}

2) H5A Ak} 254 BIFA) AEEE
FEA AL} S5A BFAS 43S JUE A

A
B Ak UASE F 23 204 FEA Aol BT 8-S
o,

ol &l fle Aoz yehgton, S5 A8 et F2 =¥ 13
2Zol7F IATHp<.001, se=.001). ol= 4Hlo] FARIREE AQlo® AANHE= 54

| E
Aol o] B AT Azl HYHA ¥ o T # ek

3) ATA - AFAESA - ANAALFATE FAD Arjolne] L=

A AFREe ATAHSA Wge] AL BAS] S8 24 WEE £
W 3% 28 4004 oS WHEL EAD AIME £5A HFoe] A8
p<001, se=001)3} §54 Ak o] §Fo] Ag-E=o] )F o

[e]
Foll= Eﬂi‘rﬂ AT o= THAaRIAEe] AFA - AT Wl d

rok

bt
2
=
r%
o?i'

254 BFA] AFg-gxo] thak FIHp<001, se=. 001)4 5 Aok o &
= t

s Il ol 20099 ® S80S 1
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He o), AXNBAGEE Wt deFE My AR gk oAbaA o JFF

< HAA XK=

< 34> &5M Fde MEEZ(0=XMZF, 1=28[X &)

=

HE 21 b (se) ZB2Db (se) ZH3 b (se) EF4 b(se) ZEIF5 b(se)
A 8o -.0025;001) -.005£;001) -.0025;001) -.0025;001) -.003&001)
Fr &3 Al oF o B (2 =15 A v Al 271 A)
F5 A L7 264(.143) .255(.145) 203(.144) 198(.144)
A EE -.001(.000) -.001(.000) -.001(.000)
A -.000(.000) -.000(.000) -.000(.000)
A% .012(.011) .013(.011)
AR EHET=E4)
73 111(.346) 116(.346)
Zhrd e .107(.087) .108(.088)
AEAR(F2A=7]F)
B> .056(.359) .051(.359)
WEFE -.048(.042) -.048(.042)
2 (Fxzilr=AT A 2 3)
H A2 22 210(.174) 207(.174)
FHHFIH (A T=27T
v 27} -.202(.146) -197(.147)
A= (=W =2009)
2010 -140(.145)
2011 -124(.148)
G 1.856(.147)%**  1.733(154)***  1.976(.224)***  1.852(.881) 1.895(.885)*
w4 1002 1002 1002 1002 1002

legend: *p<0.05; *** p<0.001

4) 254 BFAe] ALGEE0] T £5H BFA] WARIRA

2y SFRAT £54 BFYo] AvAEFE] H FIHAZF] 4

F&Fol Jdthe AL FASATHp<001). TFAZ R FgFo| A7|7} AJwHIAZ
olr 7] 13l A AN marginal effect)E A3 TE A EA= ThE HFEO]
Bkl 1gEol A AFEH MASZEH(y,)7t 00l2k= 7H83tel A5A
S o] F7hghe] wel AMXEEES] ¥IE AR g O Ades [OF
3-1]3 2o(RAl e 2= 75 1 Fx).




Adjusted Predictions of consumption-saving

1
I

consumption)
.8 9
1 1

1

7
1

Pr(0=saving
.6
1

.5
1

00
tax refunds

‘ ————— nonconstraints constraints ‘

[j-_rél ] AI'c> OJ—O'” EHSI_ j\—%k”

rlon

Feolo| Sk gt

(2% 31]14 Biwte gol, BFY Fusb AAFEANE A Es
96~97% WIS AR BF FRIb Z/HE] wer £MAS o] oA
FF FE Azl 2HAEHE] 56714 RolE e A
G oglth ol BEY PR R FRME FFAS FALTOR Q4
alAZo] ALSST BFY FEIh F A AARe wjEste] LA

(3_:]_

o] g Zloleks A7 A o8 o5t
1
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ok
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offt
ox,
N
E
N
2
lo
P~

HMAE SEol mAAe 2ART AARCE $A% a5Twe] e} v
AZeEe] ASE AL e A4S Holn ol H5A Akl Lulo)
FEIHS Aelolehs 54 Aokl e el gl Ao Yehgrt

Lt ASM =9 AHIX|E EX

25N FFHe] AT AHIAEQ] A 2BAE S57F YFA] anAE
AA B FA] AHAERIA] dotRe Zlo] Hastth WA &ule o] Al
A Z&H7L o]Fo] ABRE AF] AL Ad §Hd, HTR] Avle &5 4]
A& Aul2s AZFo HAS A &
N} ZE olfret FAE BFS AAse FARAS HAASIHon £447
= O Z20<3E 35>

E
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<E 3-5> &EAM
(0=

-

e SHXEEL

L R ~H| X[ &, 1=H|W TR 2H| X[ )

Ll E¥1b (se) EF2Db(se) EF3 b (se) .34 b(se) 235 b(se)
ASAETY -003(.001)*  -003(.001)*  -004(.001)*  -004(.002)* -.004(.002)*
58 A oo 5 (2 =15 vl A F7HA))
A A -119(.188) -.085(.190) -014(.197) -010(.197)
THAREAE .000(.001) -.000(.001) -.000(.001)
A4 .000(.000) .000(.000) .000(.000)
ik .007(.017) .008(.017)
A (FEUs=gA)
o4 -.0402(.501) -.036(.501)
Tt 128(.237) 129(.237)
AEAR (2R F=7]E)
nE 137(.523) 136(.523)
ALEFFE .020(.059) .021(.059)
A (FzH =T AT 4)
H A2 -2 -.448(.233) -444(.233)
FHAF I (G2 =271
H| 27} -.019(.226) -.022(.226)
A = (2 5=2009)
2010 072(.196)
2011 -019(.193)
& 2.228(.252) 2.290(.276) 2.097(.329) 1.675(1.262) 1.630(1.266)
34 868 868 868 868 868
legend: *p<0.05; *** p<0.001
1) &5A4 E5999 LvAE &5
25 BFAY UG =F 164 BEnke} o], 254 SFdo] wTA
22U A Zo] B o] Y AT UEThp<05, se=001). F, 254 I
o] F7IEFE BIUTA LHIAESZEC] HolA AL WA &HAE #Eo] =ot
A Aoz Yeit ol &5A &5 I v s 454 &
FAe AALFOR AAG ] &F LWAE ALEAT BFole) jtrrt 2
F5 AHOR Nl 2uAEE SHEE A% Aol At WTA 4K
= AMERHE AF PA| ol&9 dSH dAlske Ao SN o A
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2) 54 AYH &5A4 799 LHAE &=

& Aef oAF7E LRAIEEE FaFol A=A %0}37
HEESE Fobe 8 2004 G4 Akl
Ao 2 YEPGTHp<.05, se=.001). o]&= 4B 7
Afolzo] Ble] 4uIAE SIS Hgo] = ACE HUT ¢ Uk

do
ol
do
offt
ox,
2
10

rﬂr

3) AFZ - AFABEE - ANBAGRHEATE FAT FHoA 9 LnAE 85
7}741 AFAE, ATFASSHA W, 83 RErEsE 247 BUt 2 3,
a8 BEF5AA ol MFEe] e A8 = IS mAA Ko}
A5A FFdnto] FFA Agg T G mAE AoE Yehgt
(p<.05, se=.001; p<.05, se=.002; p<.05, se=.002). ©|&}dt A= L5AH g9
AR T TV E, AFEE 57} AR &
B 1 AAe ojEdtE AoRE AT & Uth

K Hﬁ

@A

4) &5A Y LnAE =0 hE A LA
25A SFAe] AHAE S5 FFES A= AR Yehd A5A 5
of g TFEIF SISl wel HIWTA] &RjAE gEo] ofEA WHelerhE
dohiy] 98] BAEINE EAT Ao e 2THE 32, WA EN mE B
22 =)
= Adjusted Predictions of durable-nondurable expenditure
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Adjusted predictions number of obs = 1002
Model VCE : OIM
Expression : Pr(tre=1 assuming u_i=0), predict(pu0)

ol 14 * 105+ Delta-method
Margin Std. Err. z P>z [95% Conf. Interval]
_at#liq
1#nonconstraints .956 .014 67.84 .000 929 984
1#constraints 972 .011 89.83 .000 951 993
2#nonconstraints 952 .015 65.24 .000 923 .980
2#constraints 969 .011 84.77 .000 947 991
3#nonconstraints 947 .015 62.78 .000 918 977
3#constraints .966 .012 79.98 .000 942 .989
4#nonconstraints 942 .016 60.40 .000 911 973
4#constraints .962 .013 75.42 .000 937 .987
5#nonconstraints 937 .016 58.07 .000 905 .968
5#constraints .958 .013 71.05 .000 932 985
6#nonconstraints 931 .017 55.73 .000 .898 963
6#constraints .954 .014 66.83 .000 926 .982
7#nonconstraints 924 .017 53.35 .000 891 958
7#constraints .949 .015 62.73 .000 920 979
8#nonconstraints 918 .018 50.89 .000 .882 953
8#constraints .945 .016 58.74 .000 913 976
9#nonconstraints 911 .019 48.33 .000 874 948
9#constraints 939 .017 54.84 .000 906 973
10#nonconstraints .903 .020 45.66 .000 864 942
10#constraints 934 .018 51.05 .000 .898 .969
11#nonconstraints .895 .021 42.90 .000 .854 936
11#constraints 928 .020 47.37 .000 .889 .966
12#nonconstraints .887 .022 40.08 .000 .843 930
12#constraints 921 .021 43.81 .000 .880 962
13#nonconstraints 878 .024 37.22 .000 .832 924
13#constraints 914 .023 40.40 .000 870 .959
14#nonconstraints .868 .025 34.38 .000 819 918
14#constraints 907 .024 37.15 .000 .859 955
15#nonconstraints .858 .027 31.61 .000 805 912
15#constraints .899 .026 34.08 .000 847 951
16#nonconstraints .848 .029 28.95 .000 791 905
16#constraints .891 .029 31.20 .000 835 947
17#nonconstraints 837 .032 26.44 .000 775 899
17#constraints 882 .031 28.52 .000 822 943
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99l 14 * 105+ Delta-method
Margin Std. Err. z P>z [95% Conf. Interval]
18#nonconstraints 826 .034 24.08 .000 .759 .893
18#constraints 873 .034 26.04 .000 807 .939
19#nonconstraints 814 .037 21.91 .000 741 .887
19#constraints .863 .036 23.76 .000 792 935
20#nonconstraints .801 .040 19.92 .000 723 .880
20#constraints .853 .039 21.67 .000 776 .930
21#nonconstraints .789 .044 18.11 .000 .703 874
21#constraints 842 .043 19.77 .000 .759 926
22#nonconstraints 775 .047 16.47 .000 683 867
22#constraints 831 .046 18.04 .000 741 922
23#nonconstraints 761 .051 14.99 .000 662 861
23#constraints .820 .050 16.48 .000 722 917
24#nonconstraints 747 .055 13.67 .000 .640 .854
24#constraints .807 .054 15.06 .000 .702 913
25#nonconstraints 732 .059 12.47 .000 617 .847
25#constraints 795 .058 13.78 .000 .682 908
26#nonconstraints 717 .063 11.40 .000 594 841
26#constraints 782 .062 12.63 .000 660 903
27#nonconstraints 702 .067 10.44 .000 .570 833
27#constraints .768 .066 11.59 .000 638 .898
28#nonconstraints .686 .072 9.58 .000 545 826
28#constraints 754 .071 10.64 .000 615 .893
29#nonconstraints .670 .076 8.80 .000 .520 819
29#constraints 740 .076 9.79 .000 .592 .888
30#nonconstraints .653 .081 8.10 .000 495 811
30#constraints 725 .080 9.03 .000 .567 882
31#nonconstraints .636 .085 7.47 .000 469 .803
31#constraints 709 .085 8.33 .000 542 876
32#nonconstraints .619 .090 6.91 .000 443 .795
32#constraints .694 .090 7.70 .000 517 .870
33#nonconstraints .602 .094 6.39 .000 417 .786
33#constraints 677 .095 7.13 .000 491 864
34#nonconstraints .584 .099 5.93 .000 391 777
34#constraints .661 .100 6.61 .000 465 .857
35#nonconstraints .566 103 5.51 .000 365 .768
35#constraints 644 105 6.14 .000 439 .850
36#nonconstraints 548 107 512 .000 339 .758
36#constraints .627 110 5.71 .000 412 .843
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Adjusted predictions number of obs = 868
Model VCE : OIM
Expression : Pr(trc=1 assuming u_i=0), predict(pu0)

ool 14 * 105+ Delta-method
Margin Std. Err. z P>z [95% Conf. Interval]
_at#liq
1#nonconstraints 990 .008 129.42 .000 975 1.005
1#constraints 990 .008 124.42 .000 974 1.005
2#nonconstraints 989 .008 122.69 .000 973 1.005
2#constraints 989 .008 117.65 .000 972 1.005
3#nonconstraints .988 .008 116.34 .000 971 1.004
3#constraints 987 .009 111.24 .000 970 1.005
4#nonconstraints 987 .009 110.30 .000 969 1.004
4#constraints 986 .009 105.12 .000 968 1.005
5#nonconstraints 985 .009 104.51 .000 967 1.004
5#constraints 985 .010 99.26 .000 965 1.004
6#nonconstraints 984 .010 98.94 .000 964 1.003
6#constraints 983 011 93.61 .000 963 1.004
7#nonconstraints 982 .011 93.53 .000 962 1.003
7#constraints 982 011 88.15 .000 960 1.004
8#nonconstraints 981 .011 88.26 .000 959 1.002
8#constraints .980 .012 82.84 .000 957 1.003
9#nonconstraints 979 .012 83.09 .000 956 1.002
9#constraints 978 .013 77.67 .000 .954 1.003
10#nonconstraints 977 .013 78.03 .000 952 1.002
10#constraints 976 .013 72.65 .000 950 1.003
11#nonconstraints 975 .013 73.05 .000 949 1.001
11#constraints 974 .014 67.76 .000 946 1.002
12#nonconstraints 973 .014 68.17 .000 945 1.001
12#constraints 972 .015 63.02 .000 942 1.002
13#nonconstraints 970 .015 63.41 .000 940 1.000
13#constraints 969 017 58.44 .000 937 1.002
14#nonconstraints 968 .016 58.79 .000 936 1.000
14#constraints .967 .018 54.04 .000 932 1.002
15#nonconstraints 965 .018 54.33 .000 930 1.000
15#constraints 964 .019 49.85 .000 926 1.002
16#nonconstraints 962 .019 50.06 .000 924 1.000
16#constraints 961 .021 45.87 .000 920 1.002
17#nonconstraints 959 .021 46.00 .000 918 1.000
17#constraints .958 .023 4212 .000 913 1.002




ool 14 * 10949 . Delta-method
Margin Std. Err. z P>z [95% Conf. Interval]
18#nonconstraints 956 .023 4218 .000 911 1.000
18#constraints .954 .025 38.61 .000 .906 1.003
19#nonconstraints 952 .025 38.60 .000 904 1.001
19#constraints 951 .027 35.35 .000 .898 1.004
20#nonconstraints 948 .027 35.27 .000 .896 1.001
20#constraints 947 .029 32.32 .000 .890 1.004
21#nonconstraints 944 .029 32.20 .000 .887 1.002
21#constraints 943 .032 29.54 .000 .880 1.005
22#nonconstraints 940 .032 29.38 .000 877 1.003
22#constraints 939 .035 26.99 .000 .870 1.007
23#nonconstraints 936 .035 26.79 .000 867 1.004
23#constraints 934 .038 24.65 .000 860 1.008
24#nonconstraints 931 .038 24.44 .000 .856 1.006
24#constraints 929 .041 22.53 .000 .848 1.010
25#nonconstraints 926 .042 22.30 .000 .845 1.007
25#constraints 924 .045 20.59 .000 836 1.012
26#nonconstraints 921 .045 20.36 .000 832 1.009
26#constraints 919 .049 18.84 .000 823 1.014
27#nonconstraints 915 .049 18.60 .000 819 1.012
27#constraints 913 .053 17.25 .000 .809 1.017
28#nonconstraints 909 .053 17.01 .000 805 1.014
28#constraints 907 .057 15.80 .000 .795 1.020
29#nonconstraints 903 .058 15.57 .000 .790 1.017
29#constraints 901 .062 14.50 .000 779 1.023
30#nonconstraints 897 .063 14.27 .000 774 1.020
30#constraints .894 .067 13.31 .000 763 1.026
31#nonconstraints .890 .068 13.09 .000 757 1.023
31#constraints .888 .073 12.24 .000 .746 1.030
32#nonconstraints .883 .073 12.03 .000 .739 1.027
32#constraints .881 .078 11.27 .000 727 1.034
33#nonconstraints .876 .079 11.07 .000 721 1.031
33#constraints .873 .084 10.39 .000 .708 1.038
34#nonconstraints .868 .085 10.20 .000 701 1.035
34#constraints .865 .090 9.59 .000 .688 1.042
35#nonconstraints .860 .091 941 .000 681 1.039
35#constraints .857 .097 8.86 .000 .668 1.047
36#nonconstraints .852 .098 8.69 .000 .660 1.044
36#constraints .849 103 8.20 .000 .646 1.052
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(21 W A1, %)

317 FARAT | B9l shpaFol | welel shFol
1,070.5 156.9 108.4
L6917 (100) (14.7) (10.1)

* A AoiAAATLQ011) p3 A&

o A, 7 A5EE HE &5 1E9E 46%(5.6%), &5 21'HL 11 0%(145%)
A5 3EYE 139%(18.6%), &5 48AE 120%(195%), &5 589+ 8.0%(13.7%)
2 A A5E9 32 4857 diFEe AHska doew B

HHEZE 30~40t17F 2+ 201%(26.3%) 2 13.5%(20.8%)% 1 HlFo] Eow,
2E FEE0] 127%(174%)2 ¥IFEE] 82%(12.6%) Rt & A U
FHZFHEZE oTET} 14.2%20.6%)F oFHE 9]2] 59%(8.5%)° Hlsk

=4, Atz 54 SR shezFols At tiRES AFFH
F2Fo] Thte] Wik FAMEE 39 110570l o] & AF
FH o] 7HA0] 29 2,9108H(73.7%)°l 23kl Atk 53] sh¢-2Fo] F 35477
T(384%)7F FATF STV, FF FATE Sold ALE datE= T FA
AA e} A2 20% Dk T Sh-LFole] TP BEE A&HoR Ut o
2 Bt
AR, dels Fa 549 FRdME sk Fole] THAE &5 vl 9
£o] 41.6%°] el Aol EF wEt AAL] e LHAE Fay
ek 53 dEs e ddAos vhe] dEsdd A AuEr] o

2k
o]
l

o
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335 7H7(304%)° et e 5 weEekde] SUEL ATl &

A A4, 2011).

m) <, 2013).
FEA(2013)E Al2®l Tholujel solels Ak A
Al A3 Al2ED A4 mds %3]] Bal v E A 2Eo) sk B A|%Ety

.
(Sterman, 2000). 18] AT FET & %-sn % 2L wga)cw = A]

4
i‘—[‘,
o
o
il
ol
fol
ox
o
o
&
rf,
Hﬁ n&

osiel WA 40% ololAEE HaiET, 3, FATugES AP
go] SolubuAl QA RE4 Age] o] Atkd JFE )2 Holuk

d7H2013)2 FH-lA WES ‘3}%’—i¥°1 of ek tiekd siadntes ‘=X

o] 2L ATEE SgoFolo A AAH Tk wojAThe HolA oo
7h glony, Al shgaFole] e AW BHow BA FTYTe Helx T
Ag Zheth @B - oldS - MEA(013)e] ATE Bh92FEols} FEA e
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Mol el AUA, vd) el

@ s FUAE AAL H9aFols] UelE AR HolA A A4
to] Bagh ARkl g 9B Witk 2008 2§97 olF, a9

of B3 ThAR =50 ARHYOL, St&H AUl AT o] FolHA ke

o, shffole) ddde] 29 TYE EA AUl el Aol b

H

|

Al A MFR AUA ohdAE FEs] AsiA EalT AUk
olo] Hlate] 7EFQ013) B¢ Fol BAle] Aekw} o)gugle] Ba AT
A B2 Eole] UL ABHAH 29
o] Aol “FUTUNHAM L] qEAYe sIlEkE v ngked), F
£

=
TY olF FUNA 450T AT ]S PFo| FAU &9 ‘Zejolx of

ol

o
=

ZH|E el B3 ATE F2 M| Aol Lz, ¥IE - AA 7] - 7H
o wE vy W3} 5o oA o] R HTHGuralnik, 1986; 1042, <73
3], 1993; ©]44, 2007, &7, 2008; WM+, 2010; ¥ % - 71739, 2008). AFA

< 538 AndEe Fostd & “(&H)) A5 A ola A W] ¢l
= Hog LHE BT Jiddely Zhe oAdAR] dAIeE 159 Stek A
S5 FAHOE HAFE NI oR AT 4

4) xgo]lx olZ(priced out) FEIVIHC] A& Asdtid, dES FEEkA ELAAT=
TS TYUA Fs A FA FHLAFY 7135 A B Age EE Sdke &

oot Ed, 2013).
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AA 947, ME, G AT F30] 9B 2uE ATE e 59
7 A8 TR BAY BUL 45T 4 dths FolA F8F o8 Zeth 2

2a@ztre] ANE4s AudEe Agsks 29de AT WD - 1A

(2008)= TERIEZbTe} HITRRIEIE Ure] HEE zpelE E4skilet,
w4 Ax RN 7] agaEo] BiTERIEbel Bls) war, vh

Aoz vehgth e sulvee] A9, ASlA A, @&

Avtel l3hE oleld TEMZAATAN ek anlsEe] B4 ZENEvt
T AETHAY M) WA AAH BAFELS RFE AR o)ojd sFsAol

a5 wE 7] &HUEs A 5Ae) bl BAE Hske ola
A(2009)0] ATolA= ALS 7He AHEE S VEAASSAY, BATAHE, &
FTHE, MLSTAE, FASAHE, AdsTAHT R 7T o] 22 79
< 7] 9, ﬂ%#%, VR, FARFEH Sl ojs] AR E AFA
© THE

A2E AT AuES B3 e 5
A= Ao §83 el ASFAE WAl L2
Stk Holth dE Tol, W w2 War} glE od At YA, ¥
Aehe 3e TUsIokt s AZo] B@ olsizl AAEA e @, PRel 4
A dgo] mAA Rk AZATUIL EASA Bk mekd F1E) &5,
MEFoE Rl o5 AuEe BE ATE I YAHE TUE A
FEHIL drks WS Bk drhs HelA BAE etk

SRsel Awst A dehia Qe 7P o
# TR A5 ol B2 e F
2 BRI oIS BB
I, 1 F A WATE s olz Holslel Bel 0E 4 a5

— 357 —



olfF AUNFIITE FE FEY, DAV, ALES, BE - T - AYFd
o] Hlgo] ¥ Ao B, s92 Fo7t He /e FAS BHoR
P& F8 FUS ASH 777 ohdel 083 AL AT e ol WES
BA] S8 tEe B Fdo TYL HEF Aolghs AR ANt 9
oh B 9] ATANE LT ALEF Jhrel s9-2F)7) Bk Hol
2HE BFo] AVHOR o)A BIe BETD IS 4RY & AES FE 4
Az A glo] Wasirial ¥l Yok

ChFR MYAT F anlE o) A, A P Bl B BAE F19

= il
oelF FHoNA B ), WE, AAN7] T ANFAH BAT AL FH
of ol shAsH= YNl YA HAE FLAAW, TF0| FA AT H
e wolx A1 OE BAH AT BA FEE B 5 dE BYH 3
47 joks At @ & A
SeFole A%, ALSER PRIAE anHe BAFORA Hel
CREZE 2

WA B ATE @TEAATAY AYNIZANE BEIe] BHS AW
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o AR EEAE FREAATLANA 200835 H T AAsHE 4
A R g AL RRERE B d9e detsa, o /)E
su) Bxol WA ARH TAE BAFORH FTUND B FHAEF)
AN SR s BAoR AAHE 2T £ AT
F 201295 ASAIE AR E BESAh

L AARAGR e anlvE B4 gistel tiak A el
Aaksh SAo FEE ANSTE A A Fhre FeAT FEA D 7]

o

o
M
I
_|>:J
u
X

Aol HiE 46697 5 A7 e e 25007, FA7E 9le THe
< 1A ol B3 e 156971, FEHS B
vheh.

N
[SITRIuY

A &2 7= 3,1007H

< 2> FA/FEe| FZof wWE It 2/

TE A A A A A
T8 f 1,102 467 1,569
e M 1,398 1,702 3,100

A 2,500 2,169 4,669

=
SHIAE F3E 1702 EF3IIT U5 <& 3>2 7479 iﬂl?‘f&%% ueRd A
ok &%, &M, AR 2HFEES 217 399 g9y 49T AE F
A = 3=

a
2 o= mgo A
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<E 3> ME ANH|X|E g

ook
o

N
i)

g2

=
T

RIES
1. F7H #dYHl, FE, A715, ], el Bl
2. AH] A8F 794
3. 94| o4 gl 855/ FF EF
4. FuFH W2, A T2 o] &% FFuFH
5. ApFrAH] Ak fFA Hag BE/AHEF 78], A/ gnl S
6. 5414 JEY, FAAE, FoE ©)88 F
7. o719 e 9 ofsf/ A= g (b, AE A4, ek 7R Al9)
8. WA i m THAAE, BAAE 9 b ]
9. JEH| o), st g AT AR, EFE 9 o]-H] &
10. 354
11. Ak 59
12. B71o]gH]6) W], oAl 5 (B, BE s A9)
13. 7 ZAH
A ol i=elolA ARzl shg-rFolel tiF AT} Wol REF A

ol
T AdA gelvt Syslo] 94 ot olel thE ThRE o
853 gtk B AFolAE olF Ada Heoldl ofeleg ysel We v
NN BSaFolE AWuIA Stk 5 B AP A AR FHEaF
of A3 mzww FHSIL Y= WAL FF2Fo] JFPsh B B Ae
gol FEel slTehs B4H AN HEste] sheFold AdE W
A s SRS Wb £ A7) o] AT 1) % A7kl A %
A FaAF et F4718 FagnhEe] A v
H1&, LTV)ol 80% ol ol AL, 2) A% Fa5elA FuriZe] @) a
So] A= HI&(F HA FBHIE, D)ol 40% ol el 7L, 3) AA K
Agk REA 8 e A4k oA BAE W UeA Felo] ng Fele] A
7ol AS F, /ATl F Aol AF Fee] shA ojstel] sfFste] 4A F

Mo >
ot

Lo
o

(Fu=
2 _

H <l
Ak

i
0:10 li\q_f Oﬁ ol

)

5

o
Ao
o
N
o

nh FYEE U onloAe] g RE B & gltke A, sld
AA A& 8 cigd 57HL<>1] Esithe oA AL

6) AFreil= Y Ee et BEAde]l Holxige H, A 59 oz AFE
< Ao stHgte 1 E*“J °‘§4H°ﬂ IX+ 457t Boe 7‘4011*1 ALt on, g &
Eon AA AZEL 3 TS 467 THtel| B3
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B HEA Ze & AfAES viEs] FE F54 Ak 7R AYSHAT
olo] met | Al R F st oS TSt AV AF T FH ol o
g FHS BERIA &L JHE o] VR ARSI, old wet &
A 4,6697H F 90371 7HF S22 o] T ek 2 o® UERsiT
B Ao B f59F T Bf o, T8l sh-2Fo] Jh o
of we} 7HAle AulgHoe] thE Aolgta ddstn®g, £ glof Azt 4R
2 ANMOVA testE &3t o] &8t} skt

T <E 455k <E 5> FAS] FR9 U ng oyl met APE BF

shx, Aot A5} ge J1RAQ ST APFBI AR LUFE A S

<¥ 4> BA/F= FEo| oFt ~H|XE "W - FHI|E
(H$1: THed)

R A 7+ T4 7t | HEA M | FFE b | FY

Ak 22,528.23 28,498.14 17,348.74 6,468.81 30,656.37
a5 328.81 396.62 269.99 25143 367.98
ZaH] 203.22 243.98 167.86 161.02 22458
A5 51.42 58.85 44.98 40.11 57.15
FAH 17.944 20.19 15.99 14.87 195
21H] 4401 4956 39.19 36.9 476
BIEAE] 14.99 18.09 12.3 12.79 16.11
5l 5H| 6.66 747 5.96 6.36 6.82
A A H] 4.98 6.25 3.88 407 5.44
SAlH] 1.54 1.85 1.27 1.38 1.62
o] 7}H) 6.56 8,51 4.86 401 7.85
WA T4 4.56 5.99 3.33 3.34 5.18
T 54 17.96 2122 15.13 14.14 19.89
FSH 18.06 24.27 12.67 11.6 21.32
Al §-H] 18.14 26.05 11.27 12.81 20.83
H7olgH] 11.72 13.59 10.1 7.71 13.75
74 ZAH] 6.58 8.13 5.24 4.25 7.76
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veFs| AHEE WA AA Jhe] Al B 22,528230HY, A5S YR
328819, AHl= YH e 203.229H, A= YHF 51.429Hdo|H, #ake] HF

&+ 3

o) Vg BE AFE FY AN, &5 &H - AZ0] Mg BE AFE HA AT
=
5

N
\ )
L
-
rir
_>|i
5
B
By
B
h:4
N
iy
=1
td
N
td
—n
N
o

A& o AERH B 797 RAY8ERE A9 BE oA &Y
o] 7Ig &2 AL =E YElYEH], ol & A50= A3 AEAE I A
Zo g BRItk o]d H|g| vz Z}Fel FFd i A 5ol wol A F
gl Y IA] A YEhUe FAoE2 AZe] E 4 At 2R E S Ae
2] AT Fa 71 AEFqL I 495651 © vk, T8 7}
T 745 36.97HdQ] ACSE YEehdT)

<¥ 5> Fi/F= FEof olst &AH|XE "l - HSI|E
(H1: %)
i AA 74 2 7b | uEA v | 5 v | FY
2] 72.66 71.64 73.55 7431 71.83
A= 12.15 12.07 12.22 12.01 12.22
Z 71 13.96 12.04 15.62 14.75 13.56
214 29.64 26.60 32.29 31.86 28.52
9] 2H] 822 858 7.90 9.17 7.73
S EH| 4.64 405 5.15 5.56 417
A A H] 258 2.85 2.33 245 2.64
B4l 1.01 1.03 0.99 1.13 0.94
o] 7} 2.73 3.27 2.26 217 3.02
WA <4 2.24 2.70 1.85 2.06 2.34
3] EH| 10.12 10.08 10.16 10.34 10.01

FaSH 6.88 8.95 5.08 553 7.56

Abal &1 6.38 8.68 4.38 5.26 6.94

B 5| 7.65 6.97 8.24 6.60 8.19

74 ZAH) 3.95 419 3.75 3.10 4.39

T &5 ] &R|9f AS] HFE, ARLNAE FE

F 1) 2Hsk A% 3B 45
&% ojEl Zzte] A% HES ey

735 AA 2HAE

— 362 —



=51
N
v
rlo
4;:
:)é
Lo

ozl <& 6> <3 et FE O B o R wEt AA JHE
4708 Ao =m Fsta, 2 AW AR LHAE R Hds UER
S=XJi=}

AR < 65 TAHCE AWEY, QAR 58 7ol Bls) F9 7he] A
, A7 A& ZAog yehu o] & FAj7t oy FHe B
X3 7He A ARt R P W AR UEhdt) Sk
BT °E FY 7kl Bl Aoy A% qrRIF ule v Ao
Uehed, ol sk T B S0 FE olgd & FHY AkE

o

BAEY] PERL 4259 FYRES thEe A=Y A BROR 32

& Ak
<E 6> 7Y It F20 02 AH[XE Huw - FH I|E
(H9): 2
1= 1=
" e TR e [ e
TT A T TT A T

Ak 5,046.78 34,932.79 7,071.43 25,450.02 16,863.85
a5 304.84 421.80 228.80 302.45 321.68
29 196.97 256.88 145.79 185.26 209.03
A= 42.87 63.24 38.95 49.74 3435
714 17.16 21.02 13.90 17.65 19.04
214 4239 51.53 34.58 42.83 4452
SRS 14.71 19.02 11.97 12.56 14.22
Zn5H| 7.63 7.43 5.82 6.070 6.64
AFerA 5.73 6.39 337 429 531
ALl 1.86 1.85 1.18 1.33 1.62
& 7} 5.10 945 3.54 5.90 5.07
WA T4 408 6.51 3.02 3.57 5.26
3] 54| 16.92 22.40 12.97 16.83 16.81
FaSH] 18.48 25.86 8.69 15.81 18.21
AbalS-H] 17.98 28.26 10.63 11.78 20.07
B 9.28 14.77 7.05 12,51 13.00
BN 5.34 8.89 3.78 6.39 6.30
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W <E 7> FAOE AvR, 24 gl S &g A% HFe
20 Folrk A g ZOE UEhh v RA) JET] A5 FAUG AHulsh 2
o BeAlel UE AF HFo] Be o UEhie, ¥4 74Pel A% g

U

Amgele] viFe] A Eob W SWel Be TAE 3w e Aoz

o

s

=]
rom A% wFe /b WA, Ao Awguy nadEne AF 5
= ]
s =

<E 7> Fwdgd Jt7 F20 0hE 2H[X[E Hlw - HF I|E
(F2: %)
o A 7H R I FPSER
55 7t | FE AT | FFE | FE T

29 72.66 71.36 75.01 72.40 77.00
A= 11.28 12.28 12.32 12.15 7.68
F714] 12.72 11.85 15.62 15.63 14.44
214] 27.87 26.25 33.53 31.29 29.6
9] 2H] 9.25 8.40 9.13 6.92 7.27
2 5H| 5.07 3.77 5.77 4.66 4.39
AL A H] 3.17 2.77 2.15 248 2.57
SAlH] 1.30 0.95 1.06 0.93 1.04
o] 7] 2.52 348 2.02 245 231
WA <4 2.38 2.79 1.92 1.79 2.56
3] 5H| 10.24 10.04 10.39 9.98 9.24
Fa S 8.86 8.98 412 5.84 751
Ab-5-H) 7.50 9.00 432 442 753
B 5.85 7.28 6.92 9.29 7.78
74 Z e 3.27 4.44 3.02 432 3.78

T 1) anleh AS F5o Be 8T &5 o] &Hleh A NS, AlRanAE 35
B A 2HAE FE iH] 446 AE HSe UEd
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B Aol Baje] §7e Fue] Bf oo mE AT 7F Aol FAH
o folmEn olns] 3te] ANOVA test® AASAOR Aol <E8>7
B,

<E 8> MT £8|XZ T2 o3t A 2+ Aol

- =9 H|F4
T A8 [EF94| Fgt [ dowz | EEER]
A F38 7 | 5,046.78 | 16,134.06
Fa) 8 7 | 34,932.80 | 50,105.35
ARAF |\ e JF | 7,071.43 | 14,249.60 | 174.78* -
u| B 8 7 | 25,450.02 | 32,027.43
A 22,528.23 | 37,964.80
B2 78 7 | 30484 | 181.81
A Fd 7 42180 | 28216
A5 | w R FF9 b 22880 | 19678 | 142.07* -
mEA) S8 7k | 30245 | 267.00
A 32881 | 262.75
2 79 7 | 19697 | 103.71 72.66 32.02
A Fd 7 256.88 | 156.72 71.36 58.77
ZeH] | u R B 7| 14579 | 11089 | 15055% | 75.01 46.48 1.36
B 8 7 | 18526 | 15293 72.40 34.00
AA 20322 | 14782 72.66 47.10
A 58 7 | 4287 63.50 11.28 13.29
A 8 74 63.24 86.68 12.28 12.90
A% | HEA 558 7| 3895 62.58 24.89* 12.32 15.19 0.69
n ) FE 7 | 4974 80.09 12.15 14.75
A 51.42 77.97 12.15 14.07
B B9 JM 17.16 8.78 12.72 767
A FE O ] 2102 | 1178 118 682
FAY] | v R 54 7| 13.90 8.49 111.77* 15.62 9.99 67.69%
o) B =8 7 | 17.65 9.64 15.63 9.77
A 17.94 10.51 13.96 8.84
A e T 42.39 25.00 2787 11.84
A 9 7 | 515 | 3013 %5 | 1163
AR A B 7| 3458 2461 | 8191* [ 3355 1501 | 83.38*
)2y Fe 7 | 4283 29.87 31.29 12.93
2 4401 29.08 29.64 13.24
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- =98 v =4
T JowE [ E284| Fgt | QoW |EFes] R
F2 T3 7 | 1471 1348 9.25 8.35
A 8 7 19.02 17.98 8.40 6.33
QA | W R B8 | 11.97 14.29 58.90* 913 10.23 21.39*
u| R e 7h 12.56 15.97 6.92 6.70
A A 15.00 16.44 8.22 7.78
52 758 7H 763 8.17 5.07 497
- A FE 7 743 8.30 3.77 3.84
ﬁ%i] MR R | 582 | 670 | 1595 | 577 | 580 | 4119
H) R =g b 6.07 6.89 4.66 475
A A 6.66 7.56 4.64 481
2 758 7 5.73 11.72 317 4.81
2per 54 8 7 6.40 15.33 2.77 4.50
O Ml il O 7 1153 | 1645 | 215 472 7.78¢
u| 2| FE 74 429 7.05 248 3.57
A A 498 1213 258 434
52 758 7 1.86 0.93 1.30 0.68
A 8 7 1.85 0.96 0.95 0.50
FAM] | m R FFE b 118 0.87 158.81* 1.06 0.66 56.70*
n) 72 8 7h 1.33 0.94 0.93 0.54
A A 1.54 0.98 1.01 0.58
52 78 7 5.10 10.18 252 443
2 78 74 9.45 18,51 348 5.36
o7H] | v R 758 7| 354 10.25 35.52* 2.02 426 23.61*
u| R FE 74 5.90 16.58 245 4.65
A A 6.56 15.74 2.73 485
52 78 7 4.08 8.30 2.38 441
e A 8 b 6.51 12.82 2.79 490
Zopy) |SEA FEE 7 3,02 943 | 3099 | 192 451 | 1542
n)R3) 8 7h 357 9.29 1.79 3.83
A A 456 10.76 224 448
BA B39 7 | 1692 13.96 10.24 6.18
2 78 74 2240 19.76 10.04 5.94
o5 | W RA 78 T 12,97 1347 62.99* 10.39 723 0.38
)2z 39 7 | 1683 20.89 998 6.18
2 A 17.96 18.67 10.12 6.36
F2 778 7 | 1848 31.26 8.86 1346
- A T8 7 25.86 46,51 8.98 13.08
gaw [PIEA REE AR 869 | 2329 | 414 | 412 | 948 | 4597
v 2A 78 7 | 1581 4434 5.84 11.20
2 A 18.06 4058 6.88 11.97
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- = H|Z=H
T Ao [ E2Ed| Fg [ Ruww [ EEEx] Ryt

2§59 71 17.98 36.20 7.50 12.02

A A 8 7p 28.26 55.32 9.00 13.06
28] Rz FFe 71| 1063 33.16 55.75* 432 9.94 58.58*

N w55 =g 7 11.78 28.70 442 952

A A 18.14 4259 6.38 11.48

B F3d 7 9.28 16,57 5.85 947

7 B2 9 74 14.77 2642 7.28 10.47
o E‘;] n) 2z EFE g 7.05 14.86 26.55* 6.92 11.72 16.09*

u| 52z 8 71+ 12.51 26.67 9.29 12.21

A A 11.72 2358 7.65 11.28

B F3d 7 5.34 5.98 3.27 312

Az A FE A 8.89 9.39 444 438
°§ oA FFe 7| 378 531 95.33* 3.02 381 34,87+

v 525 =8 7 6.39 8.61 432 426

A A 6.58 8.28 3.95 415

F: 1) *p<001
2) &RIg AS FEo] As A
5o B HA anAE FE
A 7l ARE SHel lojAM= At

A
7 BAHOR fofuld Aols Yehim 1o, 45T annET S E

G2 for)@ Aot Y ZOE tehdth ol LS| 2muFs) A4S

Fol 7t Yo theA grhs AT/ES 7148 5 gt AS Uehie, 44
AN AR HY 7 B Aole a4 g Ae ¢ Atk

T auAE TR YoMt BE AN AZHRelM [w 1t Mo

; o L EG 2042 WF ZAGHE

[e]
T il
BulE AR A FRIA BT QW 3 BANOE Felolg Holrt =)

S 2102 b, olo mek AAHOR Raje] FRG} Fee] Bfelro
WE P 7 2R Gol7t EATL I 5 Utk

U2 LS TE Y F 0RA Y AEEAL Q1 FUe BAd 7}
ol wlsh R Fe AFEAT Q1 FAL BAT AT)E BE FBoIM F
o8 FErb B Uehdths Zolth 53 24 79 247e) A% 4 19 F
A, a5, 20, A% FEIb A4 2 W ohe} hEwEle FAN
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< AYH UHA BE FRAAE 74 B AEFEE YL ok £F F
A e Ao A AR £BAE WF SWel AMEGES © o7l UF
AFYn), Amgn So] FEolA e gke] ulal Frel o)z} Yepdt
he] ZAQl ARGzl Anlgze] FEeA B
2717 olol i g A4 BoIAY MnE S 2

# 9> WEW B gle Jhrel vlE) B e HE A

<
3:94
&

- o
éu:c:lo
N

Fe Qo= I s FAE vRer 3 EXY B, 56t 5 Ot

B3 7 o A 747
T8
R3e 747 3 b e 3 77
A5k 5,046.78 34,932.79 7,071.43 25,450.02

FPHo Avngle w, A% 24 F /17 ABSEe] S B Ao
2 e e/l @y, sBulel 2o @Ee] AEuFe] Erhs AL ol

o] HFE TS ATE 7FeAel =ue AARITL sHARE A <& 6>

<E 7>olA UEFE A S9aFe] shPe] A9 tEE 2A T shyel
Lol = B3} £ 7175 ApEAe 542
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<E 1058 PaFol P ATk I8A W AT ] APTFRY
anlAE] glo] BAHOR Fou@ Aok YEAF AL Foko] BN
Zo)ek,

WA F FRo)A AWRYE 0 HEaFo] JhTe] A T8A B 74T

HlE) Aaksh Aol RESTHE A& & 5 Ak Ll
%

WA Fin), mAelsne] A%
B 59 AFe v 2 & 4 U

HE Suel A Awn olgd ol BS TR s9aF0] 7o)

o) [e)
T —
e Ao® yYehdst, ol e T =2
o o

o2 A3 FF 7}741*?401 ta ofstd b5l Erhs

A0 Fo] The 7HEEe) s 7] UEhdths Aol
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The Effect Of Cultural Voucher on The Cultural
Consumption for Low Income Household

Inyu Kim®)

The purpose of this study is to estimate the effect of Cultural Voucher on
the Cultural Consumption for low income household. This study shows how
120% of Recognized Income as threshold in Cultural Voucher assignment rule
can be exploited to obtain the effect of Cultural Voucher with Non-parametric
estimation based on Regression Discontinuity Design(RDD) framework. Using
the national survey of tax and benefit data in 2010, it was found that Cultural
Voucher has an effect on the increasing Cultural Consumption for low income
household to statistical and economic extents. This result implies that Cultural
Voucher has played a role in improving Cultural Consumption for low income

group as a subsidy.

Key Words: Cultural voucher, Cultural Welfare, Regression Discontinuity

6) Myongji Univ., 34, Geobukgol-ro, Seodaemun-gu, Seoul, 02-300-0680,
E-mail: yelldiary@gmail.com

— 407 —






* g Zoltsta AAsa Ak, 010-2811-4678. shalom317@naver.com






ﬁ 5 ]:]H?(—")] 1;_1 %Zﬂ' ..................................................................................... 413
A 33 ﬁ - e 415
AR AT D 7] BA 417
M TN ED RFTL ceeerrrrerree e 417
FIZET T coverernee et 420
A= E../}j .......................................................................................................... 423
A7) QT 7FM AR BLAD o 423
x].E;‘(} _ﬂ %—%kﬂ ZITH e 428
é% 1;_1 /\] }\]-7‘(;] ............................................................................................ 432
5&-57_%@ ............................................................................................................ 433

— 411 —






CHRY 7} o] a2

- M7 23, FA H - 524 FHO=2 -

2k A

29
= AF= M PELf2te] ciAHA Fo| chAA Jhte| AEH X|Eof ofmEt Pk
2 O|A|=X| 2ot27| f/gh eAFolct fE|H2t= olo| E4+80] OECD=7IS2| ool
T olRR] Rets Mzet M(E)EL =Tlolch EMEE 0|7 flsh AldEE CHAtA
ZHroll chet of2] JIX| F& F CHApA Jitel ek #EE M| eF HHn XSkt

ASENE HH MM MEEch WYY stHATel KR

T

% o -
M2 o 2o H7| 230] RolsHl 4, M2 Aksitel Flol Srtsks Zuot Lt
Efgtct. = o7 Zats ot Jhre| gafe| 2akE S5101 Yao| & o[ FOoX[=A
meksty, gk Fof chAtq dA ghekg dd™st=n =20| == viEol 2 Zol2t

7|9/ = CkXHe 7 (Multichild Famaily), A= ZIHeffect of policy),
X &4t (low birth-rate)

[. g Hig o =5

Tyl A A4 EAlE olr] BE FRlo] /1t s AEE AZsi
At 20124, $ElvEte] @A E4hee 1909 1.30W o2l AAFEE ML F
(OECD)®9] Hytoll wAA Zetar ok A 3Wd3F 482 20094 1

2010 1.249, 20113 1.25WHOo 2 AE F7PsIF oy 2013 o= o3t 1A

of = T 114 AERE ZolE Aoz welrh

1) KOSIS =7} 57 £9. @=9] F82|3. 2013 10¥ 27 L&

(http:/ /kosis.kr/nsportalStats/nsportalStats_0101Body.jsp?menuld=all)

— 413 —



THEAE(Y)
135

13
1.5 -

12 /’/
116 \/

11-

105 T T T T
2007 2008 2008 2010 2011

(FA - $AA)

=0 g3t} wheofxl dder
& dEol =oAL Utk 04‘394 d=
59| §8o] IWE FAFHIAY] wFEo|th E OgE QQlogw=
=< o] AHEk= FAA, /\}3217‘401 o3 8o st} FAkE AAATI=
Zoltt. miAge 2 AES s ojv] E4he AHEt=E I AR Tt o 3ol H
A4 AR Fol=E FA7h UEhta gtk

A Z4k BAE oA skl ol Ao] ol AV|H o WAT WA
olgtal & o Atk wEhA o7 FAlol thulshs siAA HA] Z7|Rbel] 23
TR AR S AR&shs Zlo] vhgr sttt ofo] weh AFRolA Trhy Zhtell &)
e Fo A4S AuEgT O FollA 58 Arles A gAY At
H- -SE2EA 44E Y-S 2o 7 AHRI|E Pl o)y Ao HAEL A
E}XPL% Zhroll W@k slg Rt ofyel, Ay Zhtell iRk slglo] dok= <1
2 S0l AolFeEA A7H a3 dE 5 7] wWEolth

-rﬂ]b}ﬂ}“ A 2009 7L 5E 71E 50% 5 AdaFE A AEA F - 5
A A ZRE 100%2 ST =3 22 3 8eole tAh Jholl tigt
A =S AYAG. A FHol 2a VAR w7 W

woll A5 wHrA] ek WAl SRRt 7] AR A o] dad Aol

o)
rr
=
:;.5.
rlok W

i
=
f
ojf
o
it
nﬁ

mlo



E 1@e 012d WA AAFAA AT 7FRoE AFRE 20124 <kl v
TEE S oIAF vhARCT ¥ Aok Ar1Re) ASelE SHHoR an

7} YepE Aot}

o] % 71X AAE ARHND 5AAE 712t F3hol AAH Mo A oW
R o|Fo] EFE Awurle]l AP BRSAT A b7 B gL
RSl 7 A wAoA FESAT AW AZ)E dRE Aol Axsignh 1
gy AAel e W) el A FaAt A3 NG sjof AgHThe
HolA F% T ®etg slof Ak Mol A

A7) 92 2ol A5A A - 524 e G BAFoRR ow AR}
| Wako AL Mystelop shex| Ego] W Zo2 AT Ed of

23k Zdhs Ik AFRSCIAl AR ZHE dElo] itk 1Ae ZHA @

Y
S X

Ao|3 AV HOE Hehe W) AUE ol Holx F Aoleh A4 Ao
o1e Aotk webd 7)Ao ugke wel Seluele] 28-S Tol &
ol o] | Zloje} Az

=
rx
o
re
-

ke Ax At dvt edsHA W

=4 A 2 AN AP A o

Seluert A 7hrel tal Al
o E, A7) ol A5

ot o

)

2517 gtr] WEol olsh BelE AFE obx gl Aotk wepd Ay AT
g Fxsttv 474 GRS WA WA A F43) A oHe] ATEL o
qol wEFFE W, T xF AP AUYR BAR ATF Bol vk

o
1
™
N
o
(e}
e
™
b
&
>
i\
[
o

e r2
-
=2

2) HAL - 4%1(2009), TESALGY ] HAHAG F FHYH BY,, "AFRAANIATY AHE
AARF7IAE AFE A, 2009-31-4

— 415 —



)3) T Tkl Seid T gAe] F3E Yo} B ATE trhd spps)
enlete] Rt ATE B Ao] ATHEHHT - ©]F, 2011)9 o174
TS e Agst] TAds) Feanle HAE 9 ATEAT F

[e]
hy g ¢
NAT QM AL AUGTE ZEGE AsH R YolA Y

N
(@]
o R

ox & rlr AN
bt
flo J[m F.Lu
ol
w
_>|~l_‘
=
o

e
o,
—o
2
N,
B
ko
i
N
N
o
Iu
s
rulo
4T
;ﬂ«’
o -
b
ok
>
ot
AN
©
B

X0

v

k
Mot ox O

921
B
2
I
re
-
)
s
)
e de
o m
B
El
Ho
R
=
f
Ho
E
i
N
N
(0]
u
-0
p‘L
£
o
i
e

il
i
o
3L
(v

of ofel& A ol P Tk (k) 7HE
7R Aok 2hd 2ot bt AR ot
ol WIFL 1008 F 11%== 27d Rholl 7 w30t ARE HieeR AR
o] oA iAol G2 71X Zlo] opdA] oSSkl lou, WEet I
AE HeWZlels F2elth)

et o] =wE skl oA T Aol AgE olF oA Jhte] A7)
a5 Azl At A=A, F& A7) AR TP deA 242 Fet
o ok Zlola, AFA A - TFA AW dHo] HA T ARE AE A
e AAel drpttge] 9Fe A=A FHELA Pk o= T]Ee] Ay
TEOl 7R A A o449 ke gFAM wAE SFIM o Yot @Al

A3y

o g N 12
+
i)
o

oo i

>
Fd

3) o] &% - 0]A3](2004), "ESA N7} T]EA L] SAPAA Y HAE FE,, [RETEEAE,,
A9H 2% pp95-113.

4) ¥t - 019 (2011), "THARATE FE A X 9, THE AlE,, Al 467 A 3%

5) 1L73% (2002), TARS|FH S-S —r]ff} nE - FALFAUAR - AR} o] &, fEY
E_x]_LFHJ zﬂ 655

6) Al8-74(2008), "HS - wHH] Fdo
103-134

7) 284 - SAE 1A, oA oA a9k, TSEd R, (2012.03.12)

| &4 olgol viXE 9T B, THAASAT, 280,

— 416 —



=
oal
12
e
=
#d
N
Tas
i
1=

o

Al A7) L3S ZEFe AxE 20009 8YRE 7 AHbApx] AR 9)F

AYHAT 3219 ol Zh AZ1E Y A tige AE FUESETE
 ARA7E 39 o]l 7ot Sig iu} 27 1§ Aae 9 Hrlage] 20%8
AdsFm, 2011d 9LHE o] A9 IJEE 12,0009 0.2 At o] e vt

7 feAE @EALTA AR BESAY Hsk 44 F Hag sHow A
F A% w=E AHY, olBE BeATLE AASE WHo] Ak AHMF A

y&e <F 3-1>3 2t}

<E 3-1> 3AH4 o4 Ji7+ T HH M LYY

3AA o) 7 Arls A A

TETE & A7t 37 o)l 7
A7] 23 20% (12,000 §5) &9l
AgEA A W&
=R}l 123 A F, FHIAFE H2uy 3
JEY Al A (www.cyber.kepeo.co.kr)
obatE #Enlo] HM7]gFo] EdE AF obE A AHFLe AA
AESAF - ARA (R &F2A) 17
FUSETE 17
AES AHE 15

£ : vhgisly] g =g

8) http:/ /momplus.mw.go.kr/

— 417 —



Ay 7k AZIE 2 AR o= ‘5 ol 7k SFAIE T EAETh
o= 71 FAIdo] 591 o)Akl g0l 301~600kWh -Ztoll thaf At 3 oAl ot
2 TS ALste Aotk waba 32k o ThelAE o] B &
581 o] ti7tE SE5AE FolA Rl ZFo] ¢ & As ALY & e A}

-
3=

N

A7)

7 F477t geldos AsHtk RN W, o e a7 AU A
ntEolth ZF M) ARg Rl WE A7) 8-S Akl Bk o, 6742090 He
T ayr}

R 5% ol W7 AT 32 ol 7R AN ARG
Ao 2 ettt =3 F2A7F H8F = 71 Al 43,2009
o 7t auAIE 7t AEEA ¥ PR UERTh o] 22 e E
B AvL AZIA7E € 674219 oo 2 yox e 3z o)At
JFFolEEtE ‘501 o)A thrlE QAT ] V& AEE 143 Aot
o]

sy
ol o] FZboll thek A E42 kA ST

_WL

O

=0
T
o

<E 32> 2t Tzbo| RalE HH9

AR o4 7h A7) ztel A

0¥ ~ 432009(300kWh) | 5% ol ti7= 8= 32 o] 7 7=

A

A

432019 ~ 674199(400kWh) | 5% ol 7S &F < 3A o)l 717 Hr1szty)

67,420 4(401kWh) ~ 5 o) t7is 85 = 32 ol 7 A7|=AY
=4 ARA

o] AlE 2000d(AAIME 3xAE)H I ojd A= 23 U= ASEE

AHET) 23}, 33k dxe] sjdsle AA 717 FE 52167 Folth ARl

g & 2k 3z BF ARde] 47t 39 o}l JHE "lEFAuY & 3067H

7} AAFUE 1 Qo) 23}, 33k 25 A9 7} 39 mwkel s Ex) A
AR FATE o] FE= F 405770l

9) 7+ 7+ 5&% AR EHo]R|d] A= Ar|E AXIE FEIFT A HA 71t

2 1 Sk ﬁiol g = A e AARE FRrolth F WA 5
% | A F3rolm, o] FIo A= 32k ol 7+ A7 2
2 Uepdth Al WA 732 5% o) tivtks a5 32 o)
71%0};]% F7ro 2 i) o]ju AMe] gakolz] o 5= glo] BES|E Fth

o M
N
N

— 418 —




Lt XtSxt 3 - SEA

WA AT ABA A - SHA 100% FE HHo 7
QREolT) 1 ol AN 50%0] AL AW Agiont, BFE 20099 7Y
1937E ATHOE 100%9] 453 A - SEAE FENF/2 A AW %
stk Ae Aol &) Hgle AL 20129 ARG A EThe 24
2 2o gAY JF7 ABAE F O YA vislor @ a9 AFHE
AFAL A BA e WFACl] B, AR 54 sk
A = QAT A A DA 12deleks Sake] 9] e
2 Q8 b E3hE ARl FRE Aztelzta Az
AL g 184 PRke] A 39 oS GRS AT FHe BHoE 2012
9 129 317 AERE A Aol WA gE AR A5
Yel HSAE wAsE Zolth 3t
1091% ol3te] Holth. Ut +&

>
>
i,
Py
rlo
N
o
(e}
O
rL

20
&

5
>

ol
2o
o

—

<I 3-3> CtAtH I3 ASAE F - S5EAM 24310

E/q] 71—13:] 744 xﬂ

S5 184 vIRE ARA(FA, wgAe] A 3

AsAp A -
i AsA FASAH EEA 5
G 27 39 o)l Th
AL 184 vRke] Ahd 39 o] de FEshe AE FEE HFHoE 20129 12€
31Y7HA HAS(UAHASE =i SH3hs ATARA tae] AsAt &
WA A AAsE 1dedl disiA HASA HA
-+ 19] - 79 ol 105 olst
- 29 - 1590 olEt FA}
- 39 - 1E olEl sHEAL, l% s

* AukEgAtE MAHLDEA

Wl E3g o] ishAE Bl Rashl Ayt
PP AR ABES A FUESEE BE ASWAZEA AN

Mo
Lo
2

3} FAA AT AFRA

ASAF : FUSES

= = =
=4 @ vhedshy] AAEE

10) http:/ /momplus.mw.go.kr/

— 419 —



A7 FH - SEAE AT 1 olde] 23 o tisiAe £elo] R
stofo gtk AL AFE 5T W FRITETE ZL /ISASHAE AE
shd ok

At #H - 554 A ZA Aee AR 1xHE 532 AR As
E BT ARES FATE AsA H - 554 2Rl tisiA JrdeE AHeld A2
24,6219 0] 12H7E] 53} BAIZ JA AT 2007 =00 184 w¥Fe] 247t 3
o]l 7HY = T 19755900, 184 mIT 247 37 w|REQl A -9-9
7MY e 4,866 0] T

20079 =RE 2011 A E7kA] 184 mITke] zhq 7} 31 o] gl 7hd I8 &
< 7HY e AEsEd v 2ok

of K

Y

el

i
fol
1
°

(22 3] 5dzk 2t It

25,000.0

20,000.0

160000
— c}a}

_l:“___lﬂ

10,000.0

50000

0.0 r T r T
2007 2003 2009 2010 201l

(FA AR 23303 E)

2. 7| =87

7t M7=

A7)5e AeHee 23, 3HIE BT 341 o4l shTelth FAMEL
A, 3AME BE 340 olsjel 7R Ttk olol WAA WA ZH gl el

— 420 —



A 3zPAEe} 2apd =] A7) 85 AolE HlusYth 23 Wxel 3xbdE 27
Lue 9R% 7HE 9F 50007 A=oln HrAo® of 4vke Y] ews
Wi e ASE Uephth 23 A715¢} 3xF 7159 HY e & Aelvt
Ao 32k A7) @FollA 507 ¥ o]dez e 110vHY #e o 3 s =
A et
<E 34> M7 2F9 I|=&A
o F a2 5 B wE2da | @ Hohzk
22 A7 = 5,039 4.292677 3.233215 0 50
3zt A7 B 4,830 4.469462 3.74818 0 110

=2 AR 233hd s

715 vlael] MM WA 7|z} Bt SA4S

N
=
4
b
P

f
>
N

.
fo

woll thalA regressions S| E AT} o] & 8
o A7lesAd v € gdiRete visd SAS T audddxE ETekal A
714l A A F o] Ald Fl= 2000 BA A s|Eo] gIl] wiEolth RbeF
= 8539 EAVEE agddes AdRdd T4 A 2 Aozt AN A 8=

al

=2
2
o M
k0
o
i
1o
ol
o
N
N
i,
o=
ret
k)
2
9
rr
ot
i
ot
)
)
il
o
-
ol
_l (
o
ol
k)
k)

o1& #Z 5 @ | EF9x | Axg | Aug
TEoF 4,720 0.783898 1.440941 -18 48.5
SAZVESFH 4,720 0.6462182 4.022263 -20 31

=2 AR 233hd =

— 421 —



<I 36> Tzl DAVALFE FHHEM 21

(&9 =€)

Fraw Wt SAZk a5 WE
A7 8 WSt -1042915 (-1.28) 4932182 (2.06)*
_cons 0.0732457 05940367
Std. Err. 0.817614 0.2390387
F(1, 4337) 1.63 4.26
Prob > F 0.2022 0.0391
R-squred 0.0004 0.0010
Adj R-squred 0.0001 0.0008
Roots MSE 1.3789 4.0313

* p<0.05
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A e g -4 T =qas 27t
oA 7ol e Wst -2143283 (-1.72) -4735914 (-3.45)*
cons _ -1803871 (-5.65) -3408025 (-11.11)
Number of obs 3759 2649
Std. Err. 1248821 1374329
F(1, 4337) 2.95 11.87
Prob > F 0.0862 0.0006
R-squred 0.0008 0.0045
Adj R-squred 0.0005 0.0041
Roots MSE 1.8935 15391
* p<0.05
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(24 9)
tAvEE 9 7 | oAusEn 2eEE 73
A 7ol
, y 1.336818 (1.00) 3.425183 (2.06)*
AEF AE Wg
1.142857 (3.34) 1.264211 (3.39)
cons_
Number of obs 3732 2630
Std. Err. 1.333801 1.666506
F(1, 4337) 1.00 422
Prob > F 0.3163 0.0399
R-squred 0.0003 0.0016
Adj R-squred 0.0000 0.0012
Roots MSE 20.219 18.66
* p<0.05
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A Freq. Percent cum. Freq. Percent cum.
1 0 0 0 0 0 0
2 0 0 0 0 0 0
3 0 0 0 2 0.59 0.59
4 2 0.60 0.60 7 2.05 2.64
5 26 7.81 8.41 31 9.09 11.73
6 46 13.81 2222 48 14.08 25.81
7 95 28.53 50.75 94 27.57 53.37
8 9% 28.83 79.58 88 25.81 79.18
9 33 991 89.49 40 11.73 90.91
10 21 6.31 95.80 14 411 95.01
11 14 4.20 100.00 17 4.99 100.00
A 333 100 341 100
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<E 45> XAEA 7Y &7 24 A

T MZL 2 7 7 (new_car)
2008 0163649 (0.47)
2009 0548265 (1.57)
20101 0266934 (0.76)
2011 0673944 (1.91)

oA 7 -0051149 (-0.19)
TR 720081 -0105546 (-0.30)
AR 7F 242009 -0232878 (-0.66)
TR 742010 .0037805 (0.11)
thARA 720119 -0382341 (-1.07)

_cons 0935252 (3.55)

Number of obs 24621
F(1, 4337) 6.10
Prob > F 0.0000
R-squred 0.0022

Adj R-squred 0.0019
Roots MSE 31035

* p<0.05
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