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102+ olat 6,795 1] 6781 11| 6827 0
102+ ~ 502+ 1,122 257 | 1144 262 | 1,204 255
502+ ~ 1002+ 512 725 530 727 619 737
1002+ ~ 5002t | 1,226 2200 | 1,220 2218 | 1,064 2,129
5002+ ~ 1,0002+H 190 6,772 177 6,733 153 6,957
1000221 ~ 1,5002H 65 12,037 66 12,394 74 12,026
1,5002 K4 ~ 20008t 35 16,757 38 17,182 26 17177
200022 ~ 30002 2 35 24,517 25 | 23322 18 23,689
30008 ~ 40002+ 6 35,842 9| 37327 6 34117
400024~ 60002 5 47,182 2| 52345 2 42,347
6,0002 K ~ 80002 3 72,186 3 65,563 2 72,638
80002 ~ 1242 - 2 88,846 2 92,162
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=84S T2 1218 x| MRE |12U€ B | HRE 128 BF| HRS
108HH Olst 2 0.61 2 0.56 2 0.8
108 ~ 508+ 97 4,96 103 523 107 7.64
502+ ~ 1002+ 359 84 393 9.26 391 14.35
1002+ ~ 5002+ 1,020 57.2 1,024 55.66 830 52.35
5002+ ~ 1,0002H 1,463 12.72 1,932 15,23 1,244 11.28
10002 H ~ 1,5000+H 1,891 5,62 1,932 5.68 1,646 7.22
1,5002F2 ~ 2, 0002 H 2,102 3.37 1,726 2.92 2,371 3.65
2 0002H3 ~ 30002+ 2,698 4.32 2,548 2.84 1,388 1.48
3.0002F ~ 40002+ 1,625 0.45 4,405 1.77 526 0.19
4,0002H3 ~ 60002+ 1,729 0.4 313 0.03 5,198 0.62
6,0002F3 ~ 80002+ 12,608 1.73 2,286 0.31 - 0
800083~ 124 - - 4,680 0.42 3,180 0.38
1913~ 2 697 0.13 684 0.03 553 0.07
2o =1t 1,116 0.1 804 0.07 55 0
g A 219 | 100.00 225 | 100.00 169 | 100.00
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20144 1919 Bt 2| S50l 7P 2 &5 k2 80000k =
199 ofal ko g 1919 Hat B S5 4730 R e
Utk el F84A5 2,0009H %3} 3,0009+] o]t ko oF 824k,
10009 Z3} 1,5009H] o]} F17to] 459k] ¢=0] ik

2014 FEA5 b Bl F845] HR-eS AmE, 1005
H Z3} 5009k ofst Eto] AA| WA H5a59] 56.2%E FRokal
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(& lI-12) F8A5 F7HH B 22|1M 8451 MRS
(SR M2, %)
20124 20134 20144
3845 7zt
101 dd | dRs 199 x| HRs 109 x| HRs
108+ Ot 1 0.68 1 0.66 1 0.91
102+ ~ 508t 40 7.25 42 8.62 33 8.47
502H3 ~ 1002k 96 8.01 78 7.43 68 8.89
1002HH ~ 5002+ 241 48.41 227 49,99 249 56.2
5002+ ~ 1,0002H 559 17.38 523 16.69 347 11.26
10002HH ~ 15002+ 521 554 533 6.34 451 7.08
1,500+ ~ 22,0002 801 458 549 3.76 322 1.78
2 0002+ ~ 3 0002+ 1,142 6.54 1,175 5.29 819 313
30002+ ~ 4,0002+ 870 0.85 159 0.26 167 0.21
4,0002+3 ~ 60002+ 796 0.65 175 0.06 193 0.08
6,0002 % ~ 80007+ 204 0.1 1,217 0.66 0 0
80002+ ~ 142 - - 681 0.25 4732 2.01
1043~ 213 0 0 0 0 0
2 =11t - 0 0 0 0
A 61 100.00 56 | 100.00 47 | 100.00
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QIFHIS | HSME | ABHIS | HSME | QEHIZ | HsME
108+ Ofst 67.95 12.5 67.81 12.73 68.27 12.72
108 ~ 500+ 11.22 813 11.44 7.86 12.04 7.69
502+ ~ 1002+ 512 6.46 530 5.86 6.19 6.09
1002+ ~ 5007 HA 12.26 6.29 12.20 6.39 10.64 7.23
5002+ ~ 1,0002H 1.90 10.26 1.77 9.32 1.53 10.76
10002+ ~ 1,5002 HA 0.65 11.19 0.66 1.1 0.74 11,72
1,5002 F ~ 20002 H 0.35 1.9 0.38 12.24 0.26 11.78
2 0002F3 ~ 30002+ 0.35 11.92 0.25 12.84 0.18 12.7
30002F3 ~ 4,0002+ 0.06 12.95 0.09 15.3 0.6 14.41
4,0002F3 ~ 60002+ 0.05 14.13 0.02 13.89 0.2 17.4
6,0002 3 ~ 80002+ 0.03 12.48 0.03 14.48 0.2 31.39
80002 K ~ 1242 - 0.02 16.87 0.2 14.78
1R~ 2R 0.04 24.04 0.01 21.92 0.22 27.43
2 =1t 0.02 31.33 0.02 33.31 0.01 30.68
A 100.00 100.00 100.00
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1,0002+ Ofst 9312 712|764 286 308| 8314|8928| 33050| 11.74

1,000+ ~ 20002+ 20400| 495|223] 182| 089| 19773|9683| 72227| 11.06
20002k ~ 30002+ 26995 1317|483 490| 1.82| 25183|9331| 57,730| 14.40
30002+ ~ 400022 39870| 1,7251 433| 3201| 803| 34943|8764| 95501| 1629
4,0002F ~ 46002 H 45839| 1,356| 296| 1,458| 318| 43025|9386| 80364| 17.24
4,6002F ~ 6,0002H 57,361| 2756|480 1470| 256| 53135|9263| 76858| 1867
6,0002F ~ 80002 HA 74508| 2077|2.79| 2654| 356| 69,777|9365| 88273| 20.24
80002+ ~ 88002+ 87042| 1,73511.99| 910| 1.05| 84398|9696| 132108| 2293

88002 F ~ 194& 111,716| 1,500| 1.34| 16062| 14.38| 94,155|8428| 83289| 2300
1943~ 243 142,421| 289%6| 203| 1,838| 1.29| 137,688| 96.68| 134299| 26.34
291~ 321 250137 47011 1.88| 1,102| 0.44| 244334|97.68| 178885| 31.66
3R ~ 547 300443| 3634| 093| 7,181 1.84| 379627|97.23| 194847| 3374
5 =1 1,791,200| 5509| 0.31|22579| 1.26|1,763112| 9843 | 611,165 36.41
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Aok FEa5A 700) AR Aol F1ETe 4000219 uek Hopx

Th FEAEAL] ARRRE 720810714 142 Qe 2k 7ol

St FVECIR/E nFgasAet fARIER) 5

3] 19} 10009124-19] 30004H) F710] lFgLEA9} FHAEA] AR
A

o Ael7h 7P 2 F7H3.2-3.9%) 02 UERTh

(F I-17) 7|23 2,0002HH Qlot & HrMlE
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agas HIZ8AS@MES)

(eutap) | o | 2 [ 28 [ 38 481 [ 58 68 [ 78 [ 68l [1o8l T el o3
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oied | oiel | Bigd | gied | oiel | oigd | oied | b

(oY)

o |
0 0] 600 960 11.40| 12.30| 13.60| 15.30| 16.50| 17.50| 1840| 20.10| 25.10

5002+ | 14.00] 870| 10.50| 11.80| 12.50| 13.60| 15.20| 16.40| 17.30| 1820| 19.80| 24.70
1,0002H |14.00 10.00| 11.10| 12.10] 12.60| 13.60| 15.10| 16.20| 17.10| 1800| 1950| 24.40
1,5002H |14.00] 10.80| 11.50| 12.30] 12.80| 13.70| 15.00| 16.10| 16.90| 17.80| 19.30| 24.10
2,0002F | 14.00] 11.30] 11.80| 12.40| 12.90| 13.70| 15.00| 16.00| 16.80| 17.60| 19.10] 23.80
3,0002+ [14.00] 11.80| 12.40 16.80] 17.60] 19.10] 20.30| 24.60
1
1

1 1
1 1 1 1
1 1 1 1
1 1 1 1
1 1 12.90| 13.70| 15.00| 16.00
4,0002H | 14.00] 12.40] 12.90| 13.70| 15.00| 16.00] 1
1 1 1 1
1 1 1 1
1 1 1
1 1 1
1 1

6.80| 17.60| 19.10| 20.30| 21.40] 25.30
5,0002H [14.00| 12.90| 13.70] 15.00| 16.00| 16.80| 17.60] 19.10| 20.30| 21.40| 22.30| 2590
6,0002+ |14.00| 13,70| 15.00| 16.00| 16.80| 17.60| 19.10] 20.30| 21.40| 22.30| 23.10| 26.50
7,0002+H [14.00| 15,00| 16.00] 16.80| 17.60| 19.10| 20.30| 21.40| 22.30| 23.10| 23.80| 27.00
8,0002+ |15.00| 16,00| 16.80] 17.60| 19.10| 20.30| 21.40| 22.30| 23.10| 23.80| 24.60| 27.50
9,0002+ |16.00| 16.80| 17.60] 19.10| 20.30| 21.40| 22.30| 23.10| 23.80| 24.60| 2530 27.90

1993 [ 16.80] 17.60] 19.10| 20.30| 21.40| 22.30| 23.10| 23.80| 24.60| 25.30| 25.90| 2830
19 1MPHR| 17.60] 19.10] 20.30| 21.40] 22.30| 23.10| 23.80| 24.60| 25.30| 25.90| 26.50| 2870
19 270HA| 19.10] 20.30| 21.40| 22.30] 23.10| 23.80| 24.60| 25.30| 25.90| 26.50| 27.00| 29.00
19 3%PHA|20.30] 21.40| 22.30| 23.10] 23.80| 24.60| 25.30| 25.90| 26.50| 27.00| 27.50| 29.40
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(23 N-12Ke ol 71 2 wlaelel Bie] dngolo] 2012
W 2/457] oF 31% 231209904 3487 34% 19079¢om oF 2%
9.5950)10] Z7ISI4ich. ol 4/487]olis AE7] Tu] oF 12 16659]¢lo]
st olel ARRgole s F/SL Qs A0® Ut
o wet Ao FgAE vlEgele] clsiE clstel du-golol
IR Ao Bas) & Ba ek

—_

Jd

40) "AFHTLy, AR A o SuhdE-- 23l g 40.6% 1A, hitpy//www.yonha
pnews. co. kr/bulletin/2015/09/16/0200000000AKR20150916128400002, HTML, 2015, 9. 17,
(F&Y: 2016, 9. 1) "Sukddo] BlRbg 24 Sofl ol85 AsHAR SeiEolte A
oLk AHE Lo m Qlrk (F2P) TS uIzk Sno] W sulEg weldom
THerEA AsEAl £ TFsAolE olsizlckaL vy

folgrgAlly, RS “Sutdd AF IARISE G oht. 5 - g7 S8V IPE €L, hup//
www. ajunews, comy/view/20150331112217398, 2015, 3.31., (?fj*ol 2016, 9. 1.): “SHFIH
FoE FEEE TUIA 710l 4.0005E0fA 20005k 02 Holx EMI A5 Al
2 Zesoltt Aow A AR AIS0] FgA U wsL Ty e
28 dee W deos B 74°la+t olfrollAlet.”

42) dHResy 12014 ARFE A, 2015,
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(T2 V-12] 71 2 HIgRIEel SEEe0|

T o000
S0000
S0000
SO000
S0000
socon HHHHH
oo JHHHELLHEEEHEHEELLLLE
AR ARNAARRARRREARETE
2009200920102010201120112012201220153201320142014201520152016
1 3 1 3 1 3 1 3 1 3 1 3 1 3 1

F EERE TP A HIG2EeIe] HEERE 20|
Xz =28 ZRSAHAA hip://ecos.bokorkr), 11.XZw2t — 11.1.2008 SNA 7I&E — 11.1.2 S&Xt
AHRAEIONE(2008~) (H4Y: 2016.9,1).

s 71230 szl mol 4aa0] ujd GREe AR b,
248 5

B AToAle Ae] BERgol vA GEe] 2Ee 9 A%
WA Bk B Aol A 20009 1/457) 5] 2016 2/48771A| 2] FHt

< AmedeAe] 2712 7S} BlgEHle] daiq glolE et =1l
BAVel = GDP HlolEE 283kt
2 ASEHoME AAE HolEE olgshl miEel I A

jav]

(stationary) o}58 WA ZAmsigict. Wu-gole] AR} WE GD
o] Apelz ko] BRI FHRES (E -2>0] HelHo] ek Tl 4
e ALES TElths A9t AR ARERARS 371l
EARE AMgalolt], BE GDPO| Almghe
S5 Aosls BAXCR Yeldo] 2RI A
o Ukt Pl AA|o] obd Ao Uehgh wheby iAo
A % wg0] AEGLE olgsle] QhEQl WhR Bl AFgsA
e,

ox

i

O

Phillps-Perron Z(t) 7

ox

AREEAIG S 71

ol
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(& N-2) =2 ™ EIAE(Phillips—Perron Unit Root Tests)

o a8
i gt dEM
In(33) -0.114 -3.070
IN(H=GDP) -0.732 —4.947%%*
5 |AE(htip: //ecos.bok.orkr), 11.X222t — 11.1.2008 SNA 7|1& — 11.1.2 22X}

A= g==2d ZHSAHA
AFERIZINE(2008~), 10.52IAIE — 102 4MgSE, XIEe=YE +2 - 102.1.802SE GDP 2
CNI - 102.1.18M2SE CDP ¥ CNUAIEZY, = 27)) Xz & XA A TS 2016.9. 1),

E NHAHE A L vgeele] dEue AdRagh e
GDP AR TIgke] 7| 2EAo] Felsle] ek

(# IV-3) 7t H|S2|gele| sigEf &H 7= S

+010)
RS B B BEDA E e
In(313) 30 10.437 0.3369 9.841 10.996
IN(Z=GDP) 30 12.750 0.1087 12.482 12.916
A= st=2d ZXISAAMAL hp: //ecos.bok.orkr), 11.XF&2 — 11.1.2008 SNA 7|& — 11.1.2 Xt

AFRRERNE(2008~), 10=2AFE — 102 2HESE, X=5E 72 - 10.2.1.802SE GOP &
pSENell

GNl — 10211 ZME= CDP 2! CN(AEEN o= 27| X2 &2 XXt AMEAY: 20169, 1).

Aln(AEHA), =6, + A/ AIn(BFHA),_ +5,AIn(BEGDP),_,
+ B, Post+ 3, Post x Aln(BaXHF),_, 2] (1)
+B5Post X Aln (B EGDP),  +¢,

3) BIRG o] GYS VAL WRER o4E, BINLE, BRI 458 5

wefskg o, AAGE] BARS 9l 2 el AEGES HUNSE AT 4
AROR SOuR L A4 g AOR hebgrh. olo] wet, £ BAoA
7] HERe) QARG ARG W GDPY AARIG] AEgES A

A3t

i

rr o
Hil 4 ol
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A (1D9] Aln d%i%)t% AFEFNY AFARTIGEE] Aptolal, gt
HE X7|9] HAFH, BE GDP F9 e SAsIlch o s
= Post, u%i% SUIA| 7125 Qs Wit o]FolH 1, ofH 02
2 It g, =5 :ﬂ5:0 [ S825 T8I 7ead Aes
zA9Ql Walr} QIrhs AL oujsta, 1R o A= wIle] e
T2 s BARSS ittt ARl #dke qlueiE A
2 dAgifol] gt a7t §53te 7R 7] wheell post ¥4
Aol Time & 0183t P& AMSIGITE. Time W= 71w Q18te}
2w Al Zigeto] HhE 20129 3/487]5E 20139 1/487]0]d 17, 1
22 ggom 0ew Hofsigitt. o] B g, =p6,=p6; =00, @|Hoem
= Agifrol tigt ao] Wk} qiglchs 2 Sujsiar, J13A] ¢kow
dAH e Wzl QlSicke AeR siAd 4= Qlct

5} e Ao ek, P46 /18] B5 Gop 280l $20

ARgo vt SR A0 Lehtolt, 1 o) e AR

2 Fonlat RS mXA) S RO ek B3], post W49} T2

Amuisol ASASATHE EAXOR foluat RS mAA] e Ao
2 it Tasel WEk: §l9u R0 d4e] Fhssic

oo vy (29 AnE AvEy, vy OIs 9] nE Ay

So| BAHOR goluls dake vl oz Uekgth W79 A,

U
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el w2
BEGDP Z
531, Tmes] 28R 206007
APAAOE W o) 387] B2
shio] Zhsster.

OS] AIE FYS B, FFLS TR 71ETY 5t o) A
2 g ele] BFRGY fao] g FRH WSS Zeshat gk
o}, WlHoRE AFRGe] HE £a7t F71E AOR Bl oju
Ao FFLYQI0] TS FPUA A1EFY st moAe)
ol w3l gl girk AZEA Aulel ANtk B 4 9k

(# V-4) 7IEa Qlst7t 7H SgERol 017 Fg 24

AIn(83) Aln(82
s
23 (1) 2 (2
ANE2) -02960 (-0.183) —0.2900* (-0.157)
AINHZECDP),- 0.3780** (—0.145) 0.3750" (-0.145)
Post 0.0637  (~1.766)
Post X AlIn(312), -0.1890 (-0.314)
Post X AIN(E=GDP) -0.0042  (-0.138)

Time 22.0600%*(—1.467)
Time X AIN(E2) —0.8260™(—0.204)
Time X AIN(E=GDP). 4 —1.7280"%-0.114)
Sal) 0.0464***(~0.013) 0.0490%*(-0.009)

N 29 29

e Rk K A= Z19F 1%, 5% 2 10% $EO0IM folFels L ) o2 Eﬁﬁzﬂo'
Az otEes AMEAMAHhip://ecosbokorkn), 11.XB4a2 — 11.1.2008 SNA 7|f - 11.1.2 28xp
SERHTRIHE(2008~), 10.20AY — 102 ZMESY, XE8=E 72 - 102, .7411%%% GDP &

GNI — 10.2.1.18M&=

CDP & GN(AE2Y &=, 27) X

= 22 XW 71\&(@%%' : 2016.9. 1).
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Lt EAE: MEYEEE| A

DM 9 AR

Halds % A7IASAEAL A7) dla = e FARE 445 7
A2 9, ARB ARG Tlsnrt ANy B RleE
Sk Ao g },:_'r;)‘_EHHL ol o] BEAog o|gEH e & 2013).

YR 89S Tk AVIASAEES ©o] EaolA ““”6%— HA}
olo] HITAEt. &, A7IASHEAS] W] & AFGL7HA]] 7|t ot
7hit ojzbeof ofgt Zhite|AtE IAlofl A A el EeRbelof ERHE T
o] 46013-507, 2001.03.08.).44 ESF o]AHY o|x AL tis] vz =
Al oA 7FIgtert flom Bes dAOl EUTt ol% the 2R E
Y PN AFFE= Al FEE0] 7hssh] wlwel dAe) 4
tow 2gE FAko] Ak

a#u 20139 TASAME AEs o) Mo R AR Aol it
HIIpA| 2740] Aokt o7 a5a5 SHAI ZIeade] ¢lst
SHHA 2012E714] A7 |ASHEAY] =871 S7FIN=E 7Aool Eth
w2 2Fo A= 20133 0] A7IASAHEY ZFejol| digt HjzbA| 8719
Zpotel T w850 7IEad ke Al HokE AR 7t
o] STRIRAEAIE EA =M HHAFO R 2ol olFTl=AE S
St} sk

2 Bl &8y ARE THESAYRE, 9 97t HolHE #r= A%
sto] ARSI O, 37|17 20008 3/4871HE 20164 2/457 7R 2
SIRTh 3 FAHTE Rl AAEAALR S 7] s GDP |
oleE &-gslirt

=2 =20

44) T ofg] Aol ASHEZY W] o]F THoIAE HlAlsks A2 thE
A 2AFEAAT 2AIFBAE Adllete BAIFC] Jrkar wiEsl

AR} 1 GUEHER FAHYo] 29 ofstd Aol 7=t ey Lxg4] A

SAREI FAY AFEFES 9T 91 FFohd HEAE AT ﬁ%l‘?ﬂ«l SHE7t

§7] woll AR 178 HUREE AP daide] 34 fete 2420 E

QTHZ eI 2], 2013).
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G GGG GGG GG EGEEGEE GGG R

X2 HEEAZEME|Ahtp://Awwinsisorkr), EEEAE — 2ZHESEI XE 012 KAF AMEAY:
2016.9. 1)

(18 V-13lefis 98 AEAHEFE 23] 2R 3018 HoFa 9
th F84E S 71EFY Qe 5 EZ3sE Al Ao B o]%
HE 20134 VAR7|7HA] ASAHEAY] A7 godo] w58t Aoz B
olt}, 20114d 79 Y7t 23] B FEI} 13 56209 0]|4] 8Y 3% 28759
o= oF 100% o4 F7FHIL, o] 5ol 7ol wis) A F7etctrt 2013
| 29 3% 9632919714 Z7F8IGich 1 o]% 3Yo= 1% 4177908
D43kl ool Y7k 23] BRI} 12 3,00001¢02 33|81},

(X V-5 o= B AE2gHso] 23] HIFE o]8sle] drdaz
FEBle] V|SEARS Auslyh 2011d Er] Byt 23] HIRE 2%
511399902 Uehdal, 201240 7] Bt 23] BEE7} 52 87849
oz oF 100% Z7}aleit). o] 2013Woll= 4% 19619902 A thy]
asigloy, ojds] 2011do] BlsiAl= A S718ISIT. o]F 2014

T W) Wit 33 $ES olEjchs A0R Uehth 53] 201243
2013d¢] B7] 23] RIYRo| FZHA} ThE o] ulaiA wje A= A
of FE5& Barvt Qlrt. o= A ZHESE HEE o] 2013| ATIASE
o] vlztA] e el g5 S 7Iead stel whE Al
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71 st HizEE A7 IASEE AL 7idle] 35t e Helnh

(& IV-5) S=9E MEGEEO| x35| HEro| JI=sSAE

e
A 2EX| gz BEEHEA ElPoA Z|cizk
2006 2 1,373,162 15,210 1,362,407 1,383918
2007 4 2,056,785 264,639 1,782,900 2,371,157
2008 4 1,472,219 521,535 869,578 2,103,690
2009 4 1,385,906 417,693 964,620 1,952,770
2010 4 2,198,791 405,741 1,938,958 2,804,252
2011 4 2,511,288 377,746 2,217,360 3,059,997
2012 4 5,878,414 2,055,650 4,072,154 7,875,887
2013 4 4,196,137 3,288,586 2,451,552 0,125,832
2014 4 2,987,528 232,830 2,751,216 3,264,540
2015 4 2,860,814 204,612 2,632,141 3,117,809
2016 2 2,964,741 844,039 2,367,915 3,561,566
Xz 2deSAZEMHIAhtp://vmwingsorkn), EYSAEE - EIEESH K= 018 XMAF Aki(Ese:
2016.9. 1).

B AZRN AT HolErt AR B 23 HYR
o AlEmghn B8 GDPY AAEIgro R AAGols] R, HiA
(stationary) o}.2 BAHOR HEF WAzt Ytk (E V6L 23]
HPR| AATgat §% GDPe AETIgke] Uelt 4 HAE 2
Wk Aeeel Gek. W AP HAEE A5 EHI B 44
3} AREEAGE Z7H1e] PhilpsPerons 20) ARBARE A5tk
SO A4 HAE P9, 238 BPRY AR BelIe] gt Fo
2 Uehtan, 92 GDPY Aeleaghe: A4t Za 49 wglol

L AOR ekt PRAQl AlAge] ohd O Helth wehd AZEA

M= 7 s AESH Pl MR st ARt

v}
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(B V-6) =2 A™ HIAE(Phillps—Perrons Test)

7= A ARRSH A
In(x3 235i2) —2.205 —2.405
IN(F=CDP) -0.997 —5.763%*

A2 BHSAZEME | AMtp://mwwwinsisorkn), BESSHEE - 7ESHEN; =2 ZMSAHAAAL
(htto://ecos.bok.orkr), 10=2IAIE — 102 ZXMESE, XE=E 2 - 10.2.1. 2M2S5E CDP 2
GNl — 10211 ZNE=E CDP 2! GN(AEEY H= 27| X2 &2 X} AXKEAY: 2016,9. 1),

D
iy
K
ot
:-_l,
rE
:\{g‘
N\
ol

A - 2GR0 AmYo] 2Aste], FEAE FYI 75T
o] Q5P HSAHAR AHY, B 28] MER] WA G A5
7] $lstol Theat e ATEES Agskich

A ]n(éi} E—ﬁd g‘)f :ﬁ0+ﬂ1Aln(}—§] E—éﬂ E)tfl +ﬁ2Aln(Ug%GDP)t71
+ B, Post+ 3, Post X Aln(Z3 LI R),_,

+ B, Post X Aln (85 GDP),_, +e, A1 (2)
2]

4 ol Am(25RYR)E ASYRFPS] 23] BYR ARG
Aol a(Liaw et al., 1994), 23] HPRE 719 27] HYR, FE GDP
5o PR Uehith. 28 TANSE puE FHE5 TR 1EF
ole] els} 5 Al shgelo] WEEE 2012 3/487] olFol I, ofw
0o HoEiglct. 2, A YL W olF AVINZAREY Arfea
of 724 Welh flow 4, =5, =5, =0013L TFA Fom FEH3

WSl WAE AR sjao] Al wleF pazlel WS} glal Al
At WE ol 357] ot AZAmEe] Aiele] FEF Aolehd,

)
i

46) AZARHPL] Sa0] BT WAL WA olAg, BNSE REAIE A
S aFslgont, AAde] e Sla) 7w Ak Auuee A8t 74
© BAMon folnlgt ke uAA G Aow Ueir). olof wek, & EAoA
£ A7) mEnel Aelmagle] AEgk BE Gppo| Almoigle] AEghe Awd
22 AMg3ielt
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p
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o

A A Hash] fiZol pest Mg Ao Zime W
£ AREste] HdlE FASATHEEE - As, 1998). Time W 71
= Qlskel wAE A Ziete] Wit 20129 3/4E7]5H 20139 1/4
ZI7RAR T, 3R] grom 0oz HOSIgitt. o] 9 g, =p,=05,=0
ol UrHORE AHSYRHAY Afraols HMeL fidithe A= 2|
ek 2gA] few drFoRE JdFe Rl Ao o] 7hesitt

o

ofel] that A

3) B443}

(E Vel 23] BHRY ARG WE GDPe] At
dhet 7|25 Ae] Aelslo] gl

(& V-7) 7|=SAE

e BEx | BF | EEER | HA 2o
n=s 23=) 40 14,700 0.499 13.676 16.027
In(H=CDP) 40 12.684 0.152 12.390 12.916

A2 HEEATEME|ANp://www.insisorkr), BEESAEE - LZIEHEI; SH=228 AMEAAAE
(http://ecos.bok.or.kr), 10.=21AY — 102 4MesE, XIE2=E #2 - 10.2.1.838&sE CDP &
GNl — 10211 ZME= GDP 2! GNI(AREEN H= 27| X2 &2 XM} ARMEAY: 20169, 1),

GE ) ol Al et W ATe] AR 23 By 7%
A AR I TS ARAIYSE B o) 38719t ASyn
23] wyRe| 712EAYol vlm - Yelslol ik WA AP Ao

A5 vlms) B, A el B He B B

BN B oot of

=3
60791212l HHA A Aol W olF 8] Wy 23] BYPRE 32
8100 s vt thgo 2 AMge W o)F 387] 1 9 7|3t
v el ®H, Wi olF =
Hhe, 1 Q) 7|7ke] By @ 23] BIEE 2% 3362008 Ut
[t Ak A o Holl AEE Fol7] 5l ARt Aol A%

HEgon fEigithe 28 7PdA 0 AR,

0]
(O8]
of Ar
N
1o
Riis
N
o,
EVI

ro o

o
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(& IV-8) Postet Time Ziofl E MEHERHC| £3| B=9| 7|&SAHY

(Ci9l: wior2)

=

7 = BER| £ i HEHA ER E|5H2k
0 24 2,060,713 830,822 869,578 4138677
o 1 16 3,838,139 2,181,452 2,367,915 9,125,832
_ 0 37 2,336,180 790,022 869,578 4138677
fime 1 3 8,142,886 880,356 7,426,939 9,125,832

A2 BHSAHAZENME|Ap: //www.insis.orkn), ERSAHAEE - SEHSH, =2 ZHISAHAAR
(htto://ecosbok.orkr), 10.=2IAY — 102 ZMESE, X858 2 — 10.2.1. ZMESE GDP
GNl — 10211 Z2XE= GDP 2! GN(AEEYN E= 27) X2 &2 M} AMESY: 2016,9, 1),

(E WO FHEE5 T 71239 skt 37145 R

Tl 87 743t ol ERHE AP ANHL A ASAE A7) o

GHE AFEAT Fup ese] gk mF (VS 4 @)} Zo] A

ol P22 Wabt YEAE Tefalr] 13 post B

bt =3 @ A el E ol 3570 HrlHoE A
A

Fl7] 91l Time WS ALS-

Moy o® o
S~

ox
17
uied)
1o
2
=
N
o
o
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N
o
bt
rr
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(TE
A
_10

_O|L
32
o

oF ohe A Aeads T Aleee] SRR wonisiA o
7] gl A NSt B3 o]0 ASAEAY] A7l 2]l
o= ild o= yepdth

theon my (0] AukE Awn, drle] 23] REw £7he ol
2RAGE A BE unso] 2AASE] BAHCR foju
Ao Rtk B3], Time W49} Time W40} ThE AWuso] A
FokE 24T AGEe AmuY B EALoR Solujgt Aow ey

Tk olefeh AZEY AT, MM YL HE ol ABHRH] A1)
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(# IV-9) 7|23 st MEY x3| Eed=0| 07 J& 24

N B4 AIn(X=3| EE=)
o3 08 2

ANE3|EE), 02100 (-0.237) 0.1430  (-0.099)
AINESCDP): 3.1210"%(-1.075) 3.0100" (-1.198)
post —17.5400 (-29. 700)
PostX AlIN(Z3| 2&2) —0.1520 (-0.244)
Post X AIN(E=GDP),-1 1.3640 (-2.312)
Time 134.8000%%(—7.842)
TimeX AN(Z2] E82) —0.9030""%(~0.098)
Time X AIn(E=CDP). —10.56300"**(-0.613)

SRl -0.0010  (-0.057) -00390 (- 0055)

Observations 38 38

oA 2120 1%, 5% F 10% fE0IM RAUMYS LIEHNH () 22 HEQAY

A2 HSEAZEME| AN //wwwinsisorkn), ESHEARE - YHESEN; 51228 HREAAAL
(http: //ecos.bok.orkr), 10.=2IAY — 102 4MEsE, XI58=2Y #2 - 10.2. 1. 342 GDP &
GN — 10211 ZM&5 CDP ¥ CN(AEZRE, B35, 27)) X2 &8 KA ARESEY: 2016.9. 1).

Ct. RHBEAE: S TUFEXHHE-=Me| A=

D 7K 9 A=

TN 38459 71Ea QlskE Alge] F7FHH, FARN: vt
Al -7 B B S67dES AT Hedl, AEAgeze] At
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ol Aol ofshd HargolME WA A (mplicit taxes)7} &
Asto] A Elo] 2 =Rl tigt A2 el A7t S5t
Al Fal A= o] Ao Higt Al = Eo] AasHAl Hr(EL - ool
2002; 2L - =], 2004).99 mpR7RR| R 7]Ego] QIsHE ] Al
zaspsis FARE AolME oSl vz e RlFEAdEe A
Al wHw, A= A A =A@ o] TS ok whebA BlabA] o
R A s SaAeke] olE A Es ST 5
&5 7IEads ikt 2013 eof gadh 7hsAdo] Itk

A olAH AHAPRIA IRIFEHR Aol ol FH A=A
£ 28] sl SRIFHAde] g HaA g ATYEE F
3 AEskedl, Add #EF Aune F5FAEE QUG EAE (www,
kofiabond.or kr)ofA] 201018 19 1€EE 2015 12¢ 317kx|9] dct
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2) Q7P W] 54
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HE , 5
H=RT| N Gt *.'E;P EIRZ S Z|oiZk
201101 60 0.169 0.033 0.080 0.175 0.220
201102 61 0.190 0.014 0.160 0.190 0.210
201103 63 0.195 0.031 0.150 0.180 0.250
201104 64 0.291 0.016 0.250 0.290 0.320
201201 62 0.239 0.038 0.160 0.230 0.310
201202 61 0.218 0.009 0.200 0.220 0.240
201203 64 0.165 0.040 0.110 0.155 0.240
201204 62 0.137 0.023 0.090 0.140 0.170
201301 61 0.127 0.015 0.100 0.120 0.160
201302 62 0.121 0.012 0.100 0.120 0.140
201303 62 0.181 0.025 0.130 0.170 0.240
201304 63 0.226 0.016 0.196 0.224 0.256
201401 61 0.197 0.036 0.138 0.201 0.243
201402 60 0.143 0.021 0.103 0.154 0.166
201403 62 0.121 0.005 0.109 0.121 0.132
201404 63 0.102 0.015 0.070 0.101 0.142
201501 60 0.092 0.012 0.069 0.091 0.118
201502 62 0.143 0.043 0.082 0.151 0.204
201503 63 0.162 0.023 0.119 0.161 0.194
201504 64 0.130 0.023 0.087 0.126 0.164
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(FE V-11) 7IZ2Y 21517|7F 5(Post®)0l| M2 FQ 40| J|SEAZE
Time N Ha Td | EEER | R | B9 | A%
Spread 0,189 0051 | 0090 | 0200 | 0310
Volume 12.356 0312 | 10,606 | 12400 | 12.954
ISSUE 8,620 1203 | 4205 | 8788 | 11.724
Post®™*=0 [249 |Maturity 8,988 1019 | 5991 9042 | 11.783
KOSPI_Vol 10.752 0274 | 10,109 | 10,725 | 11.703
KOSPI_Index 7.565 0036 | 7478 | 7570 | 7.625
Yield_Curve 2,779 0862 | —4.605 | 2659 | —1.273
Spread 0.164 0.047 0.100 0.150 0.256
Volume 12.373 0376 | 9107 | 12395 | 13157
ISSUE 8.580 1357 | 2996 | 8770 | 13137
Post™®®=1 | 248 | Maturity 9017 1173 | 3219 | 9096 | 11.916
KOSP!_Vol 10.368 0238 | 9754 | 10349 | 11.325
KOSP!_Index 7.581 0030 | 7485 | 7589 | 7.630
Yield_Curve -1.117 127 | —4.604 | —0.693 | —0.273
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Intercept 0264 (0487) | -5B0™ (0569 | -0724* (0416) | =3770% (0571)
Post®" 0044 (0008) | -0013*  (0007)

Pogt?012.10+20143 -0073"** (0004) | -0059™* (0.007)
Volume -0025"* (0000) | -0017* (0006 | 0022 (000B) | —0011™* (0.006)
ISSUE 002 (002 | -0006™ (00 | 002  (0001) | -0004™ (0002)
Meturity 0001 (0002) 0001 (0002 | 0001 (0002 | 0CO1 (002
KOSPI_Voal -0045™ (0009 | -0017% (0010 | -0063™ (0007) | -0.036"™ (0011)
KOSPI_Index 0166% (0069 0819 (0073) | 0249 (00BD) | 0601 (0071)
Yield_Curve psliel 0015" (0002) Ml 0012 (0002)

R 0.381 0.435 0.381 0.544
Observation 497 498
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In(Bi D) = a+ XB+~Post+ Post X 20+ Ximr +e Al (4)
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HA RO Hig ol tiet 71 AIES UERd (G IV-14) oA 2012
R ES & 155 790199 FFE= HIlY Bt Lot FHA|
TEL5Y 7|EFHo] 2,0008k o R QlskE 2013\ol= Fuligdgo] 13%
0,05093 0 & 2012 ojH] 13.84%7} T4skct T8y A=y gk
HE 20120] 9738919, 2013Wo] 1% 2066919 T1E]1 20140| 2%
15709 eg g w2 a7 idaS Agche 7|9%E EA4EE] X
StEfo] Qlty. 53] @7leolele HH, 20129 62% 6,0229]90)A 2013
58% 9865%YoF ZFASEI I 20140 37% 5,48094%77}7\] ZrAsla
o] 2013 g F=e0] Qo] Grieolo] faof wE Zow SiAET:

O
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(# IV-14) AZE Higg & g7Ix0le] 7|&8AY

B = T2 | s ESP S AU Z|oHzt
S 15,747,294 9,161 - 471 973809
2012 TA w2 15,790,151 9,186 - 500 973,809
270l 62,602,171 | 36567 |-3514,130 | 3785 | 10048192
Hgtigda 13,582,393 7,901 - 346 1,206,562
2013 | A HiE= 13,604,938 7914 - 364 1,206,562
=7[&0(< 58,986,468 34,965 | —3,226,597 3316 | 17398530
sigtigs 13,125,058 7,635 - 99 2,156,969
2014| ZIA o2 13,139,701 7,644 - 150 | 2,156,969
g7lz0[¢ 37547945 | 33447 |—1,754677 | 2838 | 14591781

XIZ: FnGuide DataCuide 0|& - &=t XI2E MES0] XA ALKELY: 2016.9. 1),

V. XAt o|SSate| BA « 123



A w2 2ol& Yehd (18 NV-16o-= 7|22 ols) ozl
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70,000 s dHEgE = S7=01Y
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=g, In(@ATu) o] HH-e 2012d0] 7.85¢tk7| 2013W0) 7.372 7+
A5Fal thA] 2014d0) 7.612 Z7)skgtt o]et SAlsHA In(H7)4=0]el)
T 20121 16,0104 2013 15.992, 2014 16,042 ZAslo] vjg3o]
20139 el gt o7t ZlEadd Qlstel ofgt Aol k= 719 B71e
ole]o] 7t ofat lojek 2 ZHA R Ho| Fi Flolt}. YFEFA
Bo w2 20124 40.5%FE o] 20134 40.32%, 2014 40.04% 2 Thi
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(E N-15) &

0| 7lsE

il B HEX| b i HEETR S Z|cH
In(E3tHE=) 1,719 7.852 7.404 0 20911
IN(XFAF 1,687 19.044 1.584 15.836 25.974
In(E71=0(2) 1171 16.010 1.879 8549 23895
aiisli=s 1,661 131.883 316.057 005 | 999661
SR 1,661 66.292 123.606 0| 1,90881
SHE 15838 | 1252844 | 2529.336 055 | 39,739.87

2012 N = 1,661 40,496 17.495 1.980 100.00
Q=HRIXIEE 1,718 6.1819 11.692 0 86.425
HEAS7IE 1,687 5.028 52.390 -99.83 | 152898
Yo lEE 1,149 37.765 278.215 -99°29 | 5141.14
N 1,687 3.791 21.631 -86.9 247.37
A XERlE 1,674 —14.508 227.855 | —6,550.75 162.16
AETEHD) 1,719 0.424 0.4943 0 1
In(OHZ=24) 1,685 18.564 1,703 13.074 25.673
In(E=2HiE2) 1,719 7.372 7.428 0.000 21.492
IN(XFAD 1,650 19.084 1572 15972 26.040
IN(E71=0]2)) 1,114 15,989 1.772 10.498 24.140
= 1,634 208,181 1,989.828 0.100 | 65,433.66
s 1,634 08822 | 1,129.752 0.000 | 45317.49
oBg 1544 | 1311939 | 2621.273 1.020 | 41,292.45

2013 HE=XIEE 1,696 40.320 17.014 3.620 89.950
N 1.672 6.639 11.968 0.000 89.214
EASIIE 1,650 4,234 82.994 | —2006.070 | 1,771.390
FolsTE 1,079 49.806 485363 | —99.890 | 12,906.15
SIS 1,650 3.862 20974 | -81.830 315.340
A RECE 1,634 —4,991 42.449 | —600.450 330.030
AETEHD 1,719 0.424 0.494 0.000 1.000
In(DfZCH) 1.645 18572 1.696 12,413 25.788
In(E3tHE=) 1,719 7.609 7.461 0.000 21.822
IN(XH 1,630 19.110 1575 15.419 26.076
In(E71z=0(2) 1,110 16.036 1.828 9.852 23.876
aiisli=s 1,610 140.358 392882 0.100 | 11,500910
ANUE 1,610 73.638 280.942 0.000 | 9,415.090
SHE 1527 | 1375522 | 2748765 0.040 | 40,469.230

2014 N N = 1,600 40,045 16.933 1.900 90.440
Q=HRIXIEE 1,635 7.126 12,134 0.000 99.684
HEAS7IE 1,627 4,539 39.182 | —147.000 418460
Aolelsrte 1,066 66.169 547588 | —99.450 | 14553.18
KAST IS 1,630 4.490 35417 | —-86.920 | 1,162.440
A XERlE 1,611 —-15.897 397.381 | —15466.05 147.770
AEFEHD) 1,719 0.424 0.494 0.000 1.000
In(0HZ=24) 1,625 18,584 1.688 13,566 25.649
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I AR iEd, fRE, dFEFARES e S5 Y 2
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ool ool BAMOR folulet WAVL ghe AR et thge
2, 19A49] Inverse Mill's ratios ARESE 20HA] S 3243 AuE Al

nﬁp
I
CIJ

&
X
fo
A
ro,
R
Mo

B, Post, PostxIn(B7]50]9]), Postx 54 & &
O FAAGTE B FAXOE Fou|eHA] = ﬁﬂi LPEP;M. ol &
a5 TAAY] 7IEad st 7199 w2 Ulid =
Aow sfAo] 7hssith. o]t Avke 9 AR
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72 B9 Aolehs 7HIe XS g sk
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(E V-16) SEM S8AES| 7|22 2517} 7| iE=to]| Dixles &
(Heckman Selection Model)

0!

N In(EZHER)
1% Selection 2" Step

In(oH=2t) 0.1650"*(-0.028)
Sxfule —0.0027***(~0,000) ~0.0017**(~0.000)
RUS -0.0006  (~0.000)
Hg 0.0001* (-0,002) —0.0001***(~0,000)
(g7 I$0|°') 0.1930%*(~0.023) 0.2030%**(~0.021)

CHEZR|2 0.0140***(-0.001) 0.0013  (-0.001)
QIZOIX|EE 00022  (-0.003) 0.0133*(~0.001)
EAsItE 0.0003  (-0.000)
FgolisvE —0.0001™* (-0.000)
NPT -0.0011  (-0.001)
IN(KRA 0.6640"*(—0.021)
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(& V-16)2| AlL

s In(SZHHEF)

1% Selection 2" Step
A R2eelE 0.0178"%(~0.002)
NrSmeE] 0.0496  (—0.030)
Post 0.0013  (-0.001)
Post XIn(gf7[z=012]) 00805 (-0.274)
Post X LIFFXI2E 0.0021  (-=0.001)
Post X 2= 2IXl2E 0.0027  (-0.002)
lambda -0.1550  (-0.129)
Constant ~6.9080"*(-0.858) -0.3160 (-0.577)

] Included Included

Year H0] Included
N 3,908 3,908
oy R A= 212 1%, 5% 2 10% SE0IM RS LIEHAH () oF2 EEXIY

XIZ: FnGuideQ| DataGuide 01 - i%@ A2E ARSI KMAF ARTESY: 2016, 9. 1).

& W7) ol 739 Qs 7191) sl nl2l ke Random
Effect Tobit 2502 343 A7} gelslo] k. W], S4use a3
W] AR IZES AMga AukE A, Ak} gldole), R
Ao FAXNCE KN Fougt WA Aow yehylth =i #
Aulee et FAHCR 569 fFoAudt S Yeilod, 1
%—’F‘:_ SAXCE FouIRt WAL (= AR YERdth o]

J ARESF Heckman Sample Selection Model2 43t A1ke} &
ARsitt. 53], Post2} “*71’\010 o AAd=Tgh dFFAREE, AR
& e EAgavE AT Aese] SARCR FoulRt AT ¢l
 ZoZ YE: W—E THUPLR Aguid FAuEe 2Rt
TGS ARgsto] 343 Auh SR deules AR Aot
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(E IV-17) 7|2 Ol5|7t HH=HA=Ho)| O]l B AM(Random Effect Tobit)

of
| o

tHa
tHa
In(SI2HE2) In(ZHHES)
IN(KRA) 1.4400%%(-0.227) 1.5230™%(~0.223)
2idlg —0.0138*%(-0,002) —0.0140"*(-0,002)
] 0.0001  (~0.000) 0.0000  (-0.000)
NN Bl 0.0082  (-0.009) 0.0075  (-0.009)
IN(E71z=012) 1.1260"*(-0.110) 1.0820%*(-0.108)
AR 1,7220%*(-0,535) 1.3000%**%(-0.527)
WE=SNIE 0.0581**(-0,011) 0.0576**%-0.011)

Q=0IXIEE 0.0251 (-0.015) 0.0243  (-0.015)
Post 06700 (~1.362) 00865 (~1.325)
Post X In(&72~0(2)) 00572 (-0.085) -00180  (-0.083)
Post X LhEFA |2 S 00065  (-0.008) 0.0052  (-0.007)
PostX =0 IX|2& 00064 (-0.011) 00061 (-0.011)
] Included Included
At —42.4200%*(-8.720) —43,0000"*(-8.606)

Log—likelinood -11,078.84 —11,096.61

Observations 4,458 4,458

Number of id 1,472 1,472
Fuooes s v 29k 1o 5% 3 10% 2E01M RolEYS LiEHH

_If> -
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AI=: FnGuide®| DataGuide 018 - F&%t XIRE ALE5I0 XAH AT
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s
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Abstract

The Impact of Global Taxation on Financial
Income Reform and its Policy Implications

Lee, Sang—Yeob - Yoon, Sung—Man

This study analyzes the changes in the tax burden by financial income
class, the tax revenue effect, and the equity improvement effect according
to the reduced standard amount of global taxation on financial income in
2013 by using personal tax data from the Korean National Tax Service,
And, we have evaluated the policy alternatives that can improve the
equity, which is pointed out as a problem of the current global taxation
on financial income system, and analyzed the effects of transferring
financial assets due to the reduction of the base amount,

This study examined that the effect of tax revenue increased by 184.4
billion won in 2013 and decreased by about 37.1 billion won from the
pervious year to about 147 billon in 2014 as an effect of lowering the
base amount of global taxation on financial income in 2013 from 40
million won to 20 million won. In particular, the decrease in the number
of taxpayers in subject to global taxation and decrease in the average tax
burden per financial income class compared with previous year have
attributed the decline in tax revenues in 2014, And as the result of
measuring the effect improving equity with the Gini's coefficient, the

after-tax coefficient for total income was 0.3199, improved by 3.47%,
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while the financial income was 0,2987, improved by 1.52%, In particular,
the equity improvement of total income was relatively larger because the
progress of the high-income earners increased significantly as the scope of
the global taxation increased.

The policy alternatives of the global taxation on financial income in
this study has proposed a plan to reduce the base amount of global
taxation to 10 millilon won and a plan to maintain the current base
amount and to allow to select global taxation for financial income earners
under 20 million won and a plan to abolish the base amount . While all
the plans improve equity, the last two plan has a negative effect on tax
revenue,

The followings are the results of analyzing the transfer effect of the
financial asset according to the reduction in base amount of the global
taxation on financial income: First, cash reserves increased during the
third quarter since the announcement of the amendment of the related tax
law but there was no structural change in demand for cash reserves
before and after the revision of the tax law. Second, in the insurance
market, the demand for saving-type insurance surged during the third
quarter after the announcement of the tax reform. However, this was a
temporary increase and not a long-term asset transfer phenomenon,
Fourth, in the stock market, corporate dividend size after 2013 did not
decrease at statistically significant level. To sum up on the effects of
moving financial assets, although there were temporary asset movements
by the financial market due to the reduction in the base amount, it did
not affect the structural changes of the financial market in the long run,
Through these results, this study is meaningful that it suggests various
policy alternatives including the reform of financial income tax

expenditures and the plan to reduced tax payment cooperation costs.
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