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s = 14.6 15.9 17.5 3.01 3.12 3.34
2 A~ E | of 15.3 15.9 3.26 3.32
) 7| of| 6.7 2.37 2.49
7H ot ct 23.2 21.3 22.0 3.61 3.74 3.75
| =l 14.0 171 16.8 2.90 3.10 3.15
Hl of 3 8.8 11.3 13.0 2.51 2.64 2.73
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= 2t A 3.10 2.91
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o ¢ | = 17.8 20.1 20.6 3.27 3.73 3.75
o & 2| o} 13.3 11.4 2.93 2.69
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e Al 2 6.52 6.19 5.71
W 2 2 = 2.90 2.91
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= o
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of & = = 58.5 46.2 445 67.5 54.0 52.8
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g M 2 2 3 32.7 34.0 33.2 39.8 415 40.5
o Al =l 21.0 19.0 21.0 19.0
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Z =2 5 33.4 34.0 33.2 47 .4 48.2 47 1
& =2 df 7| of 33.7 33.9 32.8 421 43.2 43.0
A | ol 341 34.9 35.3 43.0 44.2 447
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=] 7| 25.1 37.3 25.1 37.3
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o = 28.5 24.5 25.4 35.8 31.6 34.1
- 35.5 36.4 37.4 42.2 43.7 459
kS oH at 58.5 49.6 50.5 67.5 61.8 62.7
e i~ at 21.0 19.0 25.4 21.0 19.0 34.1
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US$ US$ ppp
2000 2005 2008 2000 2005 2008
ST 6.65 9.09 9.96 8.27 8.60 8.59
PAEZ|o}
&7 |of| 6.75 9.07 10.83 8.15 8.12 8.23
FHeict 5.04 6.03 7.31 6.16 6.02 6.43
M= 0.69 1.77 2.51 1.85 2.97 2.99
Hiof=3
mate
Z2A 6.39 9.72 11.86 7.51 8.47 8.79
£
mIES 2.77 4.01 5.08 4.21 4,52 4.86
otz 0.69 1.65 1.94 1.52 2.56 2.61
opo|&=tE
o= 6.12 9.23 11.15 6.58 7.36 7.55
O|Efz[o}
Uz 5.91 6.04 6.54 4,92 513 5.22
=l 1.76 2.86 3.12 2.52 3.71 4.36
EMEZ3 7.20 10.60 12.47 8.20 8.95 8.95
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AF=ES St MAFHS S7t
(1770=, &==1 11174) (1570=, &=%| 957H)

nkskeininks] =S pnil=ler nkskeinlinks 32510

A= pak A= pat A= pal A= pak
Al 0.015 | 0.379 | 0.015 | 0.422 | 0.007 | 0.968 | —0.005 | 0.971
101E GDP &7t -0.056 | 0.707 | -0.119 | 0.381 | —1.046 | 0.479 | -0.738 | 0.548
xl3u|g 57t -0.036 | 0.000 | —-0.034 | 0.000 | 0.106 | 0.134 | 0.058 | 0.366
dZ=Hs 37t 3.761 | 0.000 | 3.534 | 0.000
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<O24> EoUs hH| 2MAZ(SS 102] ofef ALAA| CHH|, EF1:%)

—

ezl 34.5 e 4
339337 - 30339 el 33,500
\_\329 Y - e T o
~ 2231932 a1
- - ss;lf’

50

-
O S T —
P20 90,0 050 203 24,2243

88 89 90 91 92 93 94 95 95 97 93 99 00 O1 0z 03 04 O 08 OF 08 09 10

<S> (= HWrela tid] ZM= HlE FOI(E: &, %)

I Hoel= O 2N Hool= O 2N
- == H[E(10¢! 0|4 HIE(52! 0l
o | - . NET= R PYFT= . Alzbet [ Alzbet
PETE R 1 T  r 21 2 I Ay
= A 7" AI—OH =0} :]_01 e e | o =0} :O:i [ | =l |
| — = [=2a | = ZXOH :Lo:i [=Tan | = Z=OH :Lo:i
S 1 = = 71 =

1988 475 240 | 114,000 | 25.5 | 36.1 23.6 | 28.6
1989 600 240 | 144,000 | 26.7 | 38.4 | 23.7 | 29.6

1990 690 240 | 165,600 | 25.8 | 37.3 | 225 | 28.2
1991 820 235 | 192,700 | 255 | 36.9 | 226 | 28.5
1992 925 226 | 209,050 | 24.0 | 35.0 | 22.0 | 28.0
1993 1,006 | 226 | 227,130 | 23.3 | 339 | 21.3 | 27.2
1994 1,113 | 226 | 251,613 | 229 | 33.7 | 209 | 27.0
1995 1,206 | 226 | 272,330 | 22.3 | 329 | 20.4 | 26.3
1996 1,317 | 226 | 297,567 | 21.8 | 322 | 19.8 | 25.8
1997 1,428 | 226 | 322,803 | 22.1 31.9 | 198 | 25.3

1998 1,498 | 226 | 338,623 | 23.7 | 32.2 | 209 | 256
1999 1,660 | 226 | 350,300 | 21.9 | 31.4 | 202 | 265 | 227 | 31.8 | 20.7 | 259

2000 1,688 | 226 | 381,663 | 22.1 319 | 202 | 255 | 229 | 323 | 20.7 | 25.9
2001 1,943 | 226 | 439,193 | 241 345 | 21.7 | 276 | 251 349 | 225 | 282
2002 2,158 | 226 | 487,783 | 240 | 340 | 21.3 | 271 250 | 346 | 221 27.8
2003 2,363 | 226 | 531,863 | 239 | 339 | 21.0 | 270 | 25.0 | 347 | 21.9 | 277
2004 2,620 | 220 | 576,027 | 243 | 344 | 219 | 280 | 255 | 352 | 229 | 28.9
2005 2,927 | 209 | 611,673 | 24.2 | 3441 227 | 28.7 | 254 | 348 | 237 | 296
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2006 3,100 | 209 | 647,900 | 24.3 | 33.8 | 223 | 279 | 255 | 346 | 23.3 | 28.8
2007 3,480 | 209 | 727,320 | 26.0 | 35.1 224 | 268 | 26.8 | 359 | 231 27.5
2008 3,770 | 209 | 787,930 | 27.3 | 357 | 232 | 272 | 280 | 36.6 | 239 | 279
2009 4,000 | 209 | 836,000 | 29.1 37.7 | 249 | 292 | 299 | 386 | 25.7 | 30.1

2010 4110 | 209 | 858,990 | 28.2 | 37.0 | 244 | 28.7 | 29.3 | 379 | 255 | 29.7

90-'09 5.8 5.0 241 34.1 216 | 27.1
90-'00 2.4 2.3 23.2| 336 | 21.0 | 26.6
00-'09 2.4 2.2 249 | 345 | 222 | 275 | 259 | 352 | 23.0 ] 28.2
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NS 71FOE Su) GBNAS IR0 spoel weh BRYF el HAYF v
g Aol au} g} Zﬂﬁ* A ML ANE W BE Aol FA4T 5 43
FHEYL Mtk J1g o 4BUAL 7F0R Pk 1349 Jd AHYFL e

N AR, FRFRGE BE Aol Qo B
<GE6>ol| A AJ7He] "F‘%}% Hke AlERe 759 SFEUIE e AlERS 134%U, SERFS
o= & ol Hloju}x] ¢S At aEthE §EFESES wx] B st}
E 71 ol ARMY YE71E0R HAAUF HILS AXeRe Al gk 20109 8 59 o
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o|gt oAt ojgt o|&t oot o4&t

=g 16.0 66.9 15.4 68.2 16.8 69.1
Aoig 1.5 62.0 15.9 67.6 20.2 70.4
AlZEel5EE 6.0 46.8 7.4 48.5 7.5 492
wa77t 8.6 58.2 11.5 63.7 13.4 64.6
5| 11.5 50.5 14.2 55.0 15.1 53.3
TEA UM ALY 21.5 49.6 21.6 52.5 23.0 51.5

A2 SHE BHESATFZARRIIEAL

2. M
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L

dof| 2 0|x|= d=3eld, dMdo 2HSI= M= oY
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Tl dEER dedEe “3’&*357%57}”"2’&5} io}oﬁ 613}
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d
1
ﬂH

SRAIRE 200095 20009704 A 109 59t ISR+ Ve E 2 AT
94~97%0t}. ol Hlel gAEe AN U FES AW 77-84%E Aol X
Htk HAAF el 91~100%2 Aol 23 Holck,

= L-_o — )
=SSN | 2eim | L atuee | Gaoigues) | ous
v
=5 7%;& rj 958 | = 7%;& ;r] ::slci ’5??4 k= %sf:
2000 9.1 8.4 2.3 11.4 10.7 9.0 8.8 8.9 8.9
2001 -1.0 -0.4 41 3.1 3.7 6.3 5.9 151 15.1
2002 11.5 10.7 2.8 14.3 13.5 12.8 12.4 11.1 111
2003 6.4 6.8 3.5 9.9 10.3 10.0 9.4 9.0 9.0
2004 9.2 9.3 3.6 12.8 12.9 6.5 6.8 11.3 8.3
2005 8.0 7.5 2.8 10.8 10.3 7.8 9.2 11.7 6.2
2006 111 11.0 2.2 13.3 13.2 7.9 8.8 59 59
2007 6.2 6.8 2.5 8.7 9.3 13.5 17.7 12.3 12.3
2008 1.5 0.9 4.7 6.2 5.6 4.7 6.5 8.3 8.3
2009 41 2.1 2.8 6.9 4.9 -1.6 -1.5 6.1 6.1
2010 101 2.9 13.0 3.6 4.0 2.8 2.8
2000-09 6.6 6.3 3.1 9.7 9.4 7.7 8.4 10.0 91
2000-10 6.9 3.1 10.0 7.3 8.0 9.3 85
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==u i 55M|
. X =M (02PN ~19A ~24k ~24k ~54k
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=T (0.000) | (0.000) | (0.000) | (0.001) | (0.016) | (0.004) | (0.000) | (0.000)

z™el= | 0.015 | 0.019 | 0.015 | 0.042 | 0.033 | 0.042 | 0.023 | 0.007

L

DIPHWR) g st | (0.396) | (0.167) | (0.542) | (0.099) | (0.604) | (0.237) | (0.079) | (0.873)
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| _

D(LPOP) e 37.735

D(UR _2554) AolAdE| -0.989 | -1.073 | -0.896 | -0.351 | -1.058 | -0.746 | —1.091 | —1.205
st (0.000) | (0.000) | (0.000) | (0.005) | (0.000) | (0.000) | (0.000) | (0.001)
0.203 | 0.276

AR (0.011) | (0.000)
-0.206 | -0.275 | -0.213

MA) (0.006) | (0.000) | (0.003)

MA) -0.463 | -0.112 | -0.193

(0.000) | (0.022) | (0.002)
ZYE Mo 0.872 | 0.866 | 0.844 | 0.668 | 0.476 | 0.601 | 0.861 | 0.895
3.015 | 0.225 | 3.911 | 6.057 | 2.976 | 4.286 | 3.379 | 0.110
(0.221) | (0.635) | (0.142) | (0.109) | (0.395) | (0.232) | (0.185) | (0.947)

F1) ()oF2 pgl. *E 5%, **= 1%, »»»= 0.1% FeT=ollM Kool
2) Newey-West heteroskedasticity consistent covariance matrix2 A Atzin} o| 24 ZtolE ZAnfel.

3) A eole SH| 915t Y o] We FAE <E>0IM M2KS.

<HE10> AAY EMZAoAEH =X UT, 1990:1~2011:4, N=256)

S48 D(PEMP) 18 55A|
i 5} o =2y 0 |15~10M|20~24H]|16~24M| 25~B4M | ),

1.359 | 1.136 | 1.475 | -0.781 | -0.526 | -0.624 | 1.113 | 3.689
(0.000) | (0.000) | (0.000) | (0.001) | (0.021) | (0.005) | (0.000) | (0.000)
DILMINIWH) ZXelZ | 0.207 | 0.157 | -0.082 | 1.354 | 2.089 | 3.081 | 0.750 | 1.966

ASE | (0.876) | (0.900) | (0.955) | (0.490) | (0.457) | (0.141) | (0.448) | (0.337)
Hoala | -0.482 | -0.566 | —0.553 | —1.087 | —0.589 | —0.675 | -0.631 | -0.012

DILHWR) 2%% (0.355) | (0.188) | (0.417) | (0.119) | (0.738) | (0.482) | (0.098) | (0.992)

c A%

D(PPOP) ol |E= 0.733 | =1.002 | -0.031 | -0.616 | 0.314 | -0.636 | 0.583
B} (0.200) | (0.294) | (0.942) | (0.217) | (0.386) | (0.030) | (0.039)
ol -34.789

DLPOP) =512 | (9.499)

D(UR_2554) AlAMHPE| -0.990 | -1.074 | -0.897 | -0.351 | -1.057 | =0.745 | —1.091 | —1.206
#st (0.000) | (0.000) | (0.000) | (0.005) | (0.000) | (0.000) | (0.000) | (0.001)
0.205 | 0.287

AR (0.006) | (0.000)
-0.205 | -0.270 | -0.208

MAC) (0.004) | (0.000) | (0.003)

MA(2) -0.464 | —0.119 | -0.215

(0.000) | (0.016) | (0.001)
T E MY 0.871 0.865 | 0.844 | 0.666 | 0.474 | 0.602 | 0.861 0.895
LM test : NR2 (pZ}) 2.885 | 0.882 | 3.698 | 6.043 | 2.911 | 4.520 | 3.555 | 0.005
(0.236) | (0.643) | (0.157) | (0.110) | (0.406) | (0.211) | (0.169) | (0.998)
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<E11> A EMZoAYE 2K AZ2H|E, 20000:1~2011:4, N=136)
ZLbg ) 55A|
T LA M ~ ~ ~ ~
DPEMPISSE ui3) bl LA Ofd  |15~104) |20~244|15~24A]|25~54M| [,
c N 0.977 | 0.897 | 1.085 | —1.679 | —1.045 | —1.347 | 0.851 | 2.884
=T 1 (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
DPHWR) 222 | 0.013 | 0.018 | 0.004 | 0.057 | 0.083 | 0.064 | 0.025 | —0.004
H|S #3} | (0.268) | (0.129) | (0.788) | (0.039) | (0.240) | (0.101) | (0.029) | (0.868)
D(PPOP) ol7H|E 1.700 | -0.775 | 0.226 | 0.674 | 0.915 | -0.176 | 0.503
B5} (0.101) | (0.442) | (0.780) | (0.643) | (0.343) | (0.580) | (0.486)
o7 | 10.893
DILPOP) =512 | (0.805)
DIUR_2554) MoIAldZ | —0.504 | -0.819 | —0.471 | -0.115 | 0.044 | -0.044 | -0.919 | —-0.789
B3} | (0.000) | (0.000) | (0.005) | (0.661) | (0.905) | (0.869) | (0.000) | (0.018)
AR(Y) -0.242 -0.283 | —0.200 | -0.203 | -0.243
(0.002) (0.004) | (0.010) | (0.029) | (0.004)
-0.113
ARE) (0.166)
THE AMojed 0.928 | 0.890 | 0.922 | 0.882 | 0.638 | 0.815 | 0.913 | 0.947
3190 | 1.540 | 2.931 | 6.097 | 2.410 | 1.184 | 2.520 | 1.921
. Z}
LM test = NR2 (02D | ('203) | (0.463) | (0.231) | (0.107) | (0.300) | (0.553) | (0.284) | (0.383)
T<HEO>Q L2
<E12> AAY EMZADHAMEHS HHAZ, 2000:1~2011:4, N=136)
T D(PEMP) 128 - 55A|
T ik x| LA Ofd |15~19H| |20~24M| [15~244| 25~544l| [,
c N 1.019 | 0.920 | 1.108 | —1.624 | -0.970 | -1.247 | 0.879 | 2.902
=T 1 (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
DLMINIWH) Z|xMelZ | 3.050 | 2.413 | 2.893 | 5790 | 7.380 | 7.318 | 2.640 | 3.663
ASE | (0.001) | (0.008) | (0.025) | (0.007) | (0.022) | (0.002) | (0.003) | (0.010)
DLHWR) HHIZ | 0.143 | -0.067 | 0.406 | —0.484 | —0.904 | —0.342 | -0.239 | 0.860
ASE | (0.642) | (0.830) | (0.282) | (0.543) | (0.651) | (0.719) | (0.485) | (0.125)
D(PPOP) ol7H|E 1.362 | -0.351 | 0.159 | 0.703 | 1.232 | -0.374 | 0.938
b5} (0.221) | (0.779) | (0.819) | (0.626) | (0.147) | (0.242) | (0.203)
ol -3.115
DILPOP) =512 | (0.933)
D(UR_2554) MolAlelE | —0.624 | -0.829 | -0.506 | -0.165 | =0.005 | —-0.089 | -0.913 | —0.698
B35} (0.000) | (0.000) | (0.002) | (0.549) | (0.990) | (0.735) | (0.000) | (0.033)
ARCT) -0.215 -0.320 | -0.181 | -0.191 | -0.193 | 0.145
(0.014) (0.001) | (0.024) | (0.039) | (0.020) | (0.088)
-0.151
AR) (0.006)
THE Moded 0.934 | 0.894 | 0.927 | 0.889 | 0.643 | 0.827 | 0.917 | 0.950
1157 | 0.774 | 1.027 | 5.427 | 1.918 | 0.644 | 2.554 | 0.565
. Z}
LM test + NR2 (02D | (g 561) | (0.679) | (0.598) | (0.143) | (0.383) | (0.725) | (0.279) | (0.754)
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