1 OARERIR XOA A4S 2020.12. pp.1-29 https://doi.org/10.35525/nabo.2020.9.4.001

SHGEEESEY
2R} 747 avle] wlRE

e A

ELEL

2 e ihuutiiﬂvﬁﬁ 4A~TA ZAARE ARESE] 2010400 B 604191 =TS}
T} LIRSt R 20167119 #FUES FESte] o] F dgo] ZHE &Hl
ofmet FEFE vAEAE BAII AT A, SUdE 52 72dEe v T
2H|9] 7THRAE FAL AT Qe 7HrE B & J0E Yeidth o dFEE B2
& BUT B3I} A E2NA Adoldt anE ZASaAL T BY B vt A0S =Y
o B4, 712959 Adhs tE FASE A F 7 aH|9] AEREES HITHX}
7hrEnt & Fo et A, FAAF SEE qw_i TAGEAER 1 9 &

o] &H|IZZ0 MR T JFAS vAAE BAT 23t F HFY £50] BF {o% Xé
(9] FFE AR FHAFAE] 1 9 25HE *ngoﬂ U G g 2 Ao
Z e

0 FAof: =RIds, 7|2da, aHlad, 1A 7, SUesEAgud

Erg: 020 10. 30. AAEALD: 2020. 11. 24.
*E =R 20209 FUAEATEY A HE A FEEAFo] A 7HAY] Anlof w|A]= G
g 49 - Bt AL
o Q1ARE ZPtiey AAsE 24 (jseeun@cnu.ac.kr)
ol WAIRE gk et EA A1 (js.park. tft@gmail.com)



=4

APRIT HIOH Hi4

2 o

I.A &

ZAel 2 Aol H

-

o

A

=
=

#) o] 29 tigo] 7] thzolch. w3

ato]

529

< Aol oA |

H 7]

A
H

‘|_

1
O]
gl

L

Al =12

o

o1t 199949
=g

I

84 ket 1 A

15l 200830 712 AToE EYHANTE 2014H0] BAS A=z )

5

=
e

5} 22l 19884 E=yd

AN
T

s
=

1l
= °

8%

o
%

=13
=2

=

|
S|

T2 A

=

=

=

Al H=aL 2006900k= 11 AFRIR7HA

de2 FUAT 22k /ige] =9 1 ==l 71

(0]
o=

o5

2E

=2

o] FoA &A dick LA 7ol ol

olgf At 200] |AZE oL w:

Ageiz

=

olei FAIZ

A=

7] vl &=

A3 &

of {7} of

—L
=]

<

ATt o w2A| 7get

3ko
=

W1 wzoll &% o]

2~
T

7112

O

FEE 3
o] =,
RISt 7|2e10] 337 71 @

of
2h

1
o)

7

=]

Aoleks

S}
=2

Bl ZARAAA 7}

% opje}

o
=

al

Al

s ozt AAgeIHE 71o]

F 5340 dolo]

o

=

gl

=

()
S |

Aoz Zlefslx ek, @l vt 2 Aol

fel3
=

o

A

the

jaly
s



20| TR 742| Ablof D|RlE FE 3

Tjp

I

Ao

T‘)‘j’

7 ols°l |

=
o

39

37} Ueh]

e avls &

=
[

AT L.

= O
o=

1
= A

ofch

o

=
=

A

HIHO=E o]
ARgste] 201089 B 60MIH

@5

=
[¢]

A sl FEsio] By 229 2i=E o]8sto]

A7 ARE

PR ERET
e A

I
LS

3}, 2

A}

o= 2016E7H419] +

= O
=232

5}l o] 7

I=R=]
T

9]

S =7 e



4 oje Mo H4S
II. A+

WAF A7t U A7 1988do|R g A B AFS 2008H0] EojAof A
FE7] Aottt 0|2 Qlsl o] A7 $gAe] A5 9 Avlo]| njx|= &3tol| o
gt A= 20084 o] ook EAH O o]F0]2]7| Aletgon, | 1 E3prt
SE3] BEAEITT BY|E offth 201049 0% HIZ7kA9] F8 A

ol

TAT= [(E
113+ 2o E3] nARIRE o&sto] 79l 7|2a e 2UAE ¥ S804
Eo] 7}tAn[o] t|x]= o] Tt AFEHS ALst APATLES st Ao]

ct.
o] A= AR WAAEERL B4 A7), 24 HPH SOl Mz oE HHEE F
SAAFo] ILGAF 7HA9] AH|AE0] F(-)2] TS vAAY FolRt JF
= WAA] =t 298 5% A7H(EF8S - 7] 2015; oA - #ES 201
| o]Fd - o3 - H7|d 2018; ’é}ﬂ—?— 2019)% YA 9
Aits =E5% AHEE - 99l 20115 AGHEL- %i
A 2015; o8l - 3] 2019; AAS 2019; AP 1'41%1 2019)% 3
FIAUHC S - A48 2011 F4
3 2019), FHAEE 1ok ol 7|2AaThE EASIIAW 1A - 85 20106),
SAoIHAS0NM TATES RS BUARAGHE] - SAA 2015; AT - A+t
2019), 7129=He] JF2A RIS ASHA] ESHAr=(e]A Y - FA# 2018) &
AE AYIL . ol AT 712RAF A A A Aot H7] 237 Wi
S2¢ tlold g7t o RH Ao AR 7]RI. TS| e o= Hk A
o] Z7 F Ax9 avE TPHor FAT of7o] ol Hk AJ=5ISinh weEbA
AFe FUETEAE 20119 2ARERE A4 7Hset 22 A=Sl 2017
FARERS 7ML #HE #22 HAJote] SYIdEY} 712 e SAlo0 et
H B S R4Sk Stk
Al o] & A AollF]-FAASTHET 443
£9 7|24} _hck, giFEe] 4nH] AFRARE0] QAShE o] AolFT1-%
4257Md(Ando & Modigliani 1963; Friedman 1957; Modigliani &
Brumberg 1954)°[t}. 0] 0|22 45 X ARG Aol7}t firtal 7Hgst
7] 2ol 7FEASC] AL gRo] FAHEH TR 452 ok 9 45

[©)

rié
%ﬁo
H‘liﬁ

of L
2
i
T

= 5w,
=)
=
ko
ol
tlo
i
0.
ool

> N
(oL
*3

8



1o
iL
B~
R
oX.

in
ox
H—]

off

o] gAB 3Rt 2k FPg e A o] 71
el5el ol 2EASOE SolYE FEATOR SolgE A58

F 25 4 o] golet

2SI 7| ZHZ0| THX 7o) AH|0f OXlE Y 5

Kahneman & Tversky 1979) 7|90 & sh= 455+ AYof7]71d(Shefrin

& Thaler 1988)°] M=H 7HAEASE FJ5ke &5 YHER 7M7) Hols

o) o 4 9k

(B 1] 0 Moz

?_E_

RI
1z

=
zo 22

25 - el

—

(2011)

|

-+ oz
i3

T
A

-

b

_I

- BAEATY 7R HRIAe] Bl Ayl 2 P

of 2ok 80| &

Afege - S5
2015)

oy
=3}

i
2

-

by

il

- 313 7179] SALEO] AHoIAAS, BHolHAE,

LZAE $og I/ Uepd

- FAoHIASE Lupho] LrlolR SOnIE e mA,

A =
SR - 25|

7)zeeigo] i) 25 1S ol A A ekE S
glov}, g A20] Qoji R} A Ao Ushick

(2015) 7|2 eFAF $gdo] Yol £ERA0 2] Hejo] ulF
St SIS SIS e A7
O - H&IFE 7|2AF0] =919] ] &0 Rt JFS n|HA] F
(2016) 5192
01X - MX|2 SH o] AgH| A& v fogt JFS E9lEHA]
(2018) 53192
7|2AF iR E AH|NET 450 GRS n]F|
(== x| kS

C I 712AF FEde] T8 7 252 SIS 4H|9
019 L 9o 9% w4 98
ApS3e) A9 7150 FEo) AASE ASS TS
OlXiel - &=l T Aol ALEOC] 7o) AH|RZO] 2 SEO. 1]z
SHo|HA= 2HAE] FAARN FF=E WXL
(2019
e SRl E4geeigo] /1758 A2l ol 4
(2019) < UAA =
DAY AUABE TP RFER Az S 2EUH
SR - 1 ofs e won I JFHE FPEE HE.
(2019) AUFTHAY ARAES LEASCY AFAET 22 47
A AL 2= A5YH oJ&
PPN O|HASE AHAIEA FoRt FH+H) FFS HAH 34
(;'6)1;;) oJ-AE0] Ao A HIs| AB|AE] HA= At

o & 2108 UEhd.




0 oA HOH R4S

o|gfgt 7L AJofF7]-FA A E0|Z(Ando & Modigliani 1963; Friedman
1957; Modigliani & Brumberg 1954)9] 743} tha o7} gt & S& A=
3} BHAF 0j9] 259] FALEYo] T % Yk Held] o= obyEel AETH
2Pl 450 telil T ANATS 1Yl S ok o ARk Zolt 92
Ut 7HE thdoz o d7oiME ASHHE A AEdRo] tEtks A ot
HF ATHERSAL - el 2014). FF 34 BoM= o] 7 o]&2 BT B8 5

gstal Hlash & Aot

flo



IS 7| ZHZ0| TYX 7170| AH|0) O|Rl= B /

Hdggde] AUAR RAFH: ARRA 2AF AR A5, A& RAMIEY 3 9
A Azola, A, FA 9 7HAEARL RAMEY] Amehs B

E0] 72} FA} AR AL, FAEE 20174 45, AE 7|EUEE 20164E,
ZpaL, BA 9 7HAEA 71EdEE 2017d%0[

FHS 9t BES A5l o] 4 diidRke T 604 oPHERARE Tt 614
opho oial, T Ei BRI R ol +F HEE AT Aol
421 A%(20119 FADO] ¥F 614 ol I A 7HAIE AEstAl =™ 20104 7t 60
Al ol 1FA 7HAE A Ee Aol @y HdS 551 wfiof 73} 2AF
Aol o]2H Tk 66A IRt HE2 ARIA|A Hit. o]EA EE-S FE5HH F 1,567
7WE, 6,2687 TEA7F FEETD SFAFE 7 50 HIE2 AT EY 1daE
I} 71293 SFAE AA| 80%E AHAelL Y& FEE o] F Agel HEo] Irt

(& 2] ¥=2).

=RIAZ R oo | SaSE xlod

N (Only) (Only) =

e Y Y (Both) ce
7 | 6,263 4,987 2,717 1,051 1,219 518 758
HIS 100% 80% 43% 17% 19% 8% 12%

Z A% ol 29T S 42HER 1671, 53 2171 73 SR
27 FesRANY 4377 2R o8 A% A4,

D) ST nlgsoR Qs AFEA qi7 I (e R 434~74), 2010~20169) 8<%t =3 A+
TEARE 60A] olg~64A mRto] Ao fiFZoltt. T AFAE 6542 AT AF & IR
7HAI9l FRIdE &3 2401 SRdE eEAF titkrt BA401A AlQlEE 2A7E AR

-~



8 AT HOH R4S

[E 3 42 3 93 YAS o FORA AT

(91 2D

7R

i = Kix b clo; e} - - X2

™ S| =eea izetg = vk TR | ueg
= Only) | ©Only) | Both) | ™=
Byt 116 104 180 71 110 244 109
= BEFHEA 127 123 199 72 95 129 100
= H o]

ORSAS, 2589 46 44 78 35 59 153 39

oKl 2) 50595 80 73 140 55 89 237 86
- 758915 147 126 223 87 138 313|152
Al 6,255 | 4,986| 1,057 | 2,717| 1,212 518 751

Bt 35 24 33 16 36 189 -
BFHR 57 17 23 7 15 101 -
O20H | 25E9S 10 15 17 10 25 122 -
@, &) | 50295 20 20 25 15 32 200 -

755915 32 31 42 20 43 244 -
AFE | 6,263 4,992 1,058 | 2,722| 1,212 518
g | 16,166 | 13,520| 31,406 | 7,991 | 10,387 | 29,829 | 24,255
HEHA} | 29,232 25,980 | 47,947 | 11,676 | 10,840 | 44,183 | 32,432
SRR | 25895 | 3,230| 2,883 | 7.824| 1,666| 3,605| 10,000 | 4,436
(T, SR | 50894 | 8,346 | 7.302| 17,600 5.216| 7.950| 18,320 12,232
758294 | 17,578 | 15,000 | 36,000 | 10,432 | 13,493 | 33,612 33,268
A4 | 6,258 | 4,984 | 1,053 | 2,720 1,211 517 | 757

F+ ATt FUAF B8 Tk 60 BEATF BUHAS,

SAA FBE AEA, SREASS

7
Be 9 11699017 A9aF S 4 Bk

U e}, B ML JPRASe] 2 - 72T B4 SEA ¥ A
o} gt 7|2AEE £ R Ak £55F0] W FHAF ]71g 1)
ol ok 6547 HA] giot 7|2 AFE F W Aol 4o Q] ThE Ao

2 HeIt2)

2) "7 Age Bt 724(sd=7A)olH 258919 AF2 674l 502919 AL 714, 75%
o] AL 7T7AIZ AN a7 AF2 Hat 74M|(sd=6AT)01 258912 A2 70A,
502919 A2 7441, 75899 A2 7841= SIS, 1121l g7 o] Ajo] EvE
o] AYHT o5l RktH(t=-8.68, p<{.001).



FHATE TS| 9] A50) of@A TAEC] XS 23 AAE &
HE Pest ek FA5L DRAE, FEAS, HEALS, AFAS, oldas U
TEAE 59 ASYHET FHI 5 Qrk. T ZEASS JIFAE, AQAE, ¥
HolglAE Ul Bejato] gho AHolstlTl Yol AFgt A 0]9)e] A5 BE o]
AAE 9 7[gaSoz Holsigict.3)

=01 7H £2(34.9%) BlIS= 3
FE/HE AR v 2GS Holal Sl AQds eE7He 9ol

ZHIFS, 99 e TN I2EAS, 9645, Feias £0% 2 HEe AA

5
_orlrl
)
o
M)
Jo
ot
X
>
A
X,
o
;
kT
rg
ok
Y
re d

=
T

3) of7]°0lA]

o
) .
S 2AAF o FAolUAE, AHOAS, BHATF o AFYe] A5 Fo| EtErh



10 olarg=oi HOH X4s

(a8 1] 7IMEAS & &5 HE HIE

HH 8= = S
<
o -
O_
@
=
<
Se
©
ao |
=
<
<
3 -
4 5 6 7
CRLERE e
=} <
= <
o | < |
@© ©
So So
O G2 A
oL o®e
2 =
) @
o< o<
~ ~
< | <
o o~
- - [
4 5 6 7 4 5 6 7

X5 442 A (2010),5:5 A T(2012),6: 6 KA (2014, 7+

7
Bar. OtHZRE 2EAS(AMHAS 28), 3845, BSL 45 H3AE

[OE 2] 252912 7H 4= 714

)
300 400
1

e
200

100

1 2 3 4 & S] 7 8 9 10

seass [N =0 @ Sy
ooz

NEAS




|Z=¢120| Xt 71| AH|of Ojxj= g5 11

==L

[O2 3] A5 2HE A5 MXE

9
|_ sxz+<= [ -0z HIiHIR\§|

x& O B4 S 10291 %

HIAHAZEZ IHELS

AHOll AFEE Ml S AR 2 20 H2 =l S

1E93 RS T

A5 Ed THHEAET ARAE] BAE AHEH
4259 IV AFglo] AH|R|E0] YHItH= AL AT 4 tH[I™ 3] FR).
Z ¥ 807HY A= HAPLFEE A6k 3k A% ] =02 ofsgt
& 9L Aojt}. o] 77t s TEHEAES] ZIP} 4HE F7IAIZICHL o]ok]s)
71 oA 2oL g4 o] AlSo] tigt ASHE 2T} oJu|rt gkl sh]= ofFch
o] AFL A&H o7 ARE 7ot FAshe] AgS fAJstal Q17| ot
B 4] 43 %2 93 770 BRANY
Zolge | oeEst | IEEE | 2IE | oo |om on
= g =] [l — 7
) (only) (only) (both) = = 7k
0.8478 0.7397 0.9864 0.8014 0.6272 1.0252

g S ¥ PRAoFE TR
ofefe} 2k AR A TR $(-)9] BAS Mol Sk AnjEe] gyl 7
B



12 oA=L HOH R4S

2. 240

HI

ABRAET 59 IAE FH5P] SIet 7MY AR AR PEHE SEHSE (0]
5 ‘level), ols2 1Y, 7HEY IR IRF (0I5 PIGLOG') 50| A5 AMEH]
o] $tHAnker 2011). 2 dFoAE ABAE 7HAEAES] A E(level), 271
AHREN ZIVRRASY] ARHE(OISED), 4H-ASHEY RV EASY
ARZ(PIGLOG) 2 7 B39 H|H 2 kernel 39 4% 52 & 5740l AH&S
B HAsIoITh

FAET olF= 1Yol LY B PIGLOGER i3 Arid o=z 34,

N

!
)
q

AHREO] gk 7P RS dSgk | aH]-25 AR FARVF AFE Ho
ol @ikl Hot 5 A3iska, 4, &H-45 29 27T dSgel =
2%e A7t At Aol ElHo] HABARATE €S & e AoE ERIHA
h. oo olFR2L &B[eTE 7P A-sttial wstAl.

St AHAEA (w)oll tigt 7] wet el 24dn. I avye A
4% SNl T4k sl8ot, FEaTR Y2 SEAte] 0ol 7RIt
I 240 AR SARS Fole ARMEHHS7E got A avRgos 245t
H ARMEEESY] Bee 2T o gtk 8 AR & 2ARIEER e
P2 Hols 4F AR Ie stk dIE 9 7 AT 2= T ARAIE
BHE= Zg-poltt. T2t ofeh o] ARMEHRSTE S9] dRo] A= ]ls) AlRbhd
ez J4Eo 2 A9AE, 7 W HEe] 9] AljbAold et g

Sanizgo] AGElE ojfolth weh] £ AToldE BSER gL 1T
4o WAl BEaT BYoR 24U AR dh
ShE 203 24410) A% Amgvt matEch T B A7) o] Z
2 BT A ATHEAS HIT dEdel dziuay) st duuAE
AEMSE MER AYSHe Al ARSES o) AR
E42 SAMIZ Gk ol FET L uasle] U] A $3uFe Astect
L kx

o=
SR, t A, 2F 13 2+ FH9E A9



S UAS L 7I=HF0| UHA} 7H19| AH|0f| O|X|= S

0%
—_—
w

3 27k FNATIY /12AF STIFE FUle] AT 72 B
stof AALIYFS LAl 7129F SR FALIYFS =23 9
o) 29 32 eleirh. ol 1 A 70% TPlelE O ke Z1xeige)
ANETE 12 245 B o] gt 9kg Zelehs HAelt WA B2 A
sts] 712AF SFofsel wet 7S PEsict

HE E Qlo] anAddF 74

InC= B, XInM+ B, X type2 + [ X type3 +

5y 2 By X (InMX type2) + 85 < (InMX< type3) + X Xy +u+e

typel: 387 FF7HEERES), type2: AT FF7HHERHS),
type3: A& Q= 7FKHEHEES). C, M, X& 23 17 22,

7zdAw 7 AT =4

28 3 InC = B, XInM+ B, < bp + By < (InM X bp) + XX~y+u+e

bp: 712dgsd = 1, vlg = 0, C, M, X+ 29 13 2.
SHATT 11 9 259 A8H IF 3

234 InC'= 3, XInMnp + 5, XInP+ XX~v+u+e

Mnp: FE4ASS AYst 7HHEAS, P dAF4AE, C, X&= 29 17

i
s




14 oA=L HOH R4S

FEudel 2RO AZ2AY 127) iﬂlxl%%%ﬂ 310 AQiegto]
o 5y 1~u3 3¢ ”%%#% LSS S A 9 sl g

% A0 Piase) Aglagels), 19 4e) A 9 P EAE(Mnp)3t
AFLEWL ALY 10] S BE o5 £ 2% AAHFE NP YOI 29
1~23 49] BARSE [E 6lo] At

s e g
LD | Fxud U, Ejaid $RIN
HERIY | g A, Rl B, E
N2 | gEEs oy, guus
o | duAEe ERH %8
s | BEws 20 oois 130k
OO | gwe: n)Hg, dulas A
Apjoie | g Wb, duess Ao
InAARE | B9 $Ale] HonR Sapt Haglol 10| HES Exiols F Az Iw




DI 0} 7| HZ0] DAL 71| Ablof Ojxj= ¥&F 15

H

E 3

mjo

S5t AHIY

AL
ro
oo
1

—
.

DY 1: fRE HE
FRAINE 7] FD)E B A4 BEY] AL, 7EHEAS] digt Avle] g
0.0872% F=UoH A4 F=rt =30t 7H-REE £ o9 B2 A
9| 7HEAS e HHY FiE =M SAY R =T Ao
= 7M7E 0.1747 24 ©E/30] 71 =4 9= o S4AF 7HEE 0.1686°%
A 0] A "ol A gttt g A fle 7MY A 0.0390°2 7Hg Wott

A A 733 off] s AU AR i ol o835t
SHAI LB TR FoPE AA B2 HL 0.0724, 39S 79 AL 0.1436,

= 7FFe] 4% 0.1096, A7 S 7H9 A9 0.0392& AXEE S

HRE=

X2 AL
=

o—-lL—O THd b | 0O THd

EVNELS 0.0866*** 0.1648*** 0.1804*** 0.0403™**
(0.0102) (0.0194) (0.0479) (0.0116)

2TIKpA 0.2919+ 0.2261 0.4519% 0.4375%"
(0.1539) (0.1479) (0.1051) (0.1102)
=Had1 0.1561%* 0.1543%** 0.0982 0.1126
(0.0296) (0.0282) (0.1228) (0.0858)
bl -0.0127%** -0.0124* -0.0068+ -0.0080*
(0.0013) (0.0015) (0.0040) (0.0035)

TZE0AKd2 0.2993%* 0.2009*** 0.267 7% 0.3518%**
(0.0325) (0.0314) (0.0632) (0.0550)

25715743 0.239 7% 0.2263%** 0.0804 0.3062%**
(0.0297) (0.0287) 0.1167) (0.0805)
SN |d4 -0.0887* -0.0881* -0.0626 -0.0035
(0.0388) (0.0353) (0.0828) (0.0704)
Td4 -0.1590%** -0.1705% -0.1183 -0.0267
(0.0367) (0.0335) (0.0825) (0.0631)




16 oarm=oiT HoH K45

B HHES SNoE 717 | 202 271 | SE8iE 7
ZI&XId5 0.0601%** 0.0553"** -0.0674 0.0473
(0.0175) (0.0207) (0.0646) (0.0464)
X71d6 0.0206 0.0177 -0.1413* -0.0982
(0.0301) (0.0278) (0.0645) (0.0616)
o 3.7248* 3.9152* 1.2417 2.0850+
(1.7159) (1.6243) (1.2525) (1.2019)
Wald y? 2387.87%* 2296.52%* 196.00%*** 274.08%*
=K 6124 4872 510 742
717 1531 1340 152 408
TIHEAES| APC 0.8335 0.8548 0.6240 1.0271
TIHEAES| MPC 0.0722 0.1408 0.1126 0.0414

1) Z392 ZHAE(Robust) EFA}
2) + p<.10, * p<.05, ** p<.01, ** <001
3) d= HuHsgol gk Xc!'fﬁtﬂ-/u\i Do, d2r IEUEE d3 7 d4r AEAL
uH A=, d6: HAL

3

2.2

ogt

2: o=

ot

Bl0] FE AH|Y

0%

HI
o

2Y 29 FHAI(E 8] AD)E EY R UAHELS A9dard7 N HulEs
O] ATAEL 07} FOYT Aol7h YA, ZIATMARAET AF gl 7R EuEs
o] 4eAg2 F(-)9 F2E 7Y ROl Aoz yETh

AT ./;37]49} AGAG $F7L9] 7 EAE 5\_5%@‘3 2 0. 1649%/&

A W7l 3 o] BAo] Arke HolH 71xAF 539 St sy
fotol 2 Roz melT



201012 D} 7| EG20| DA JhTL0] AH|0f OjR|= FEt 17

(B 8] 28 2 F™zn
Ha Coefficient SE
E7HEAS(m) 0.1616*** (0.0182)
AIAFEdp (B1) 0.0860 (0.3069)
Aavlegdp (81) 0.8772% (0.1361)
ZUHEAE x A9AFSEdp (By) 0.0080 (0.0396)
EUHHRAE x AFHeEdp (By) -0.1169"** (0.0193)
i o 0.2696+ (0.1423)
$Adl 0.1501%** (0.0276)
A% -0.0112%* (0.0013)
Eo)dd2 0.2409** (0.0293)
FE7E3 0.2189%** (0.0281)
FAXd4 -0.0820* (0.0354)
Td4 -0.1527% (0.0335)
HAA5 0.0422* (0.0187)
A7kd6 0.0059 (0.0277)
A 3.3626* (1.5553)
Wald x? 3009.98™"*
A=A 6124
7 1531
ST a7 7IREASO|
Elasticity 0.1616
APC 0.8548
MPC 0.1381
o Hia7 It 7IEASY]
Elasticity 0.1696
APC 0.6240
MPC 0.1058
AIAS Q= 71+ 7IMEASS
Elasticity 0.0447
APC 1.0271
MPC 0.0459

& 1) SEx EHAE(Robust) 224

2) + p<.10, * p<.05, ** p<.01, ** p<.001

3) di Hulagolel thesh: Feust

di: oA, d2: aguet d3:

d5: PG, d6: ML dp: BHATSHNT

AURIZHL, d4: A=A,



18 o= HOH R4S

[0 4] £+3%300 ME 717 FYE AH|SIHAPES)
__'_1

==d=0l HE It

T
0 2 4 6

oo

10
InM
InC = f(InM, X)
InC: 2 AAHIXE, InM: 2K EAS, X: SHIE=8EH

48] 37H80] 24 . A

B} AF g R B 34 Sk,
FHFUE 9ot 2ol FAAF SIS HAAF ST APt v)
F g 7179k o] 747E] et BFE R0 vebdet. 1816 AHHEAS
SES FHAT 21T 4F 9k A MSiHs FolH FIRe Agoly]
3

At UepteA 10|88 42k Bat ek AR /89 7



oIt 7|230] DFAL o) Adlof Ojxle ¥E 19

H 9] #5250 M2 71 K2 7Ikz24s2| X0

7R F s HEMRL Scheffe F
FAF Z2 7|=¢7 a7 1,244 1,431 b
EA%E a7/ 2,955 1,554 a 315.80™**
o= Hirm 71 1,299 1,202 b
x| 1,392 1,492

o B35

!l
3 o) Holi= A

smoothing)E OIF=5 AFEHAL Athy, FRAT B 72dad 22 ARl

5L g Ao] Jote] arl2gHe] 7] o] THekF 4

AESRIAo] ki B 4 92 Aol Wby FAAT S0 Avla] 7127
< [14

4
%‘1
5
E
19

W, A= fle 7 7HASe] P ZolA] 97] izl HadEn|et Zo] Z1
AHAE RS HolEal Aok ACE =M, F7HAQl A5l WAYsHHE =
A3 A50=F oA (Mental accounting) HAH|AAZORE vjEE 7FsAo] A
o IEthA 7HAlAR7 7EEAS SV wolAl WEESHA| HAL ZHAEAS 9] A

A7 SHo] A AET 5 Uk ofF A9 (17 419 B AujEE 712717

73 39) 24 Ao (% 1017} 2o 71297 SFoiR Hulsr) B)e] Rew
I AL A5 B3] 70%S oz

Jo
1
=
III

=)
~J
\O
(0e]
~
o)

2
o
(@]
c
<t
ps)
flo
N
e
re



20 ojArREAT RO M4S

ShoE WFRET} A54F0] Yot AHSEE W Holehs o2
=]

Py, E

g 71zde eEolRY EUPEASS] Aol A9 Fe= Feftt A2(5
s

=0.0958, p<.001), 7|2AF 37179 7}%
AEgEARY | Aok gS weec

FYH0E B 7297 534 1719 45

o] A5%=4 0.0709Kch At ojzF

=
Bato

asgRo] g7l

AL 0.16672A HI5EEAF 71

Y
g, 712de #EAE] 7THEaSe Sdie

712Q4 Bl 7ol vlsl] ZHAIAHIE T HZ2A S7HA7]7] iiEe] ol tiAe
2 of= 7|2%de 7K AaHlS7 83k 2 Aot
(B 10] 2 3 5z
Ha Coefficient SE
2I7FHEAE(n) 0.0715%** (0.0100)
7|2 AdF4gFdb(3,) -0.7843%* (0.1391)
ZATHEAE  x 7|2935Fdb(3,) 0.0926™* (0.0198)
EIALAAE 0.2575+ (0.1393)
41 0.1409*** (0.0283)
A -0.0087%** (0.0014)
IE0)td2 0.2629™** (0.0281)
FR71d3 0.2220%** (0.0287)
F9Ald4 -0.0640+ (0.0343)
Td4 -0.1367*** (0.0326)
HYAH5 0.0387* (0.0182)
Z7+d6 0.0022 (0.0271)
PAES 4.0510"" (1.5349)
Wald > 2850.76%**
T=A 6124
7 1531
7|X¢2 257 7IMEASS
Elasticity 0.1642
APC 0.9069
MPC 0.1489
7|=¢12 g7 7IMEASS)
Elasticity 0.0715
APC 0.7703
MPC 0.0551

Z: 1) SE= 2HAE(Robust) ¥Z03}

2) + p<10, * p<05, ** p.01, ** p{.001
dl: o4, d2: IEmeh d3: P d4: A=A

3) di Hupgoln theshs Axusl

d5: mFHGAL, d6: HAPE db: Z|zduvles



FE7FED B A 7 2A5 a7 7R ASaE0] WobA(ATta
EXjo] = 1,034%H, t=27.71, p<.001) AB|SEE YA|4L 7
7HAR1 Aol HARIHA Hlg7rollA SUgt ] F7HHRI ASo] 3713 fiE
ARE a7} B & 2ol

Wﬁ-
fl
oll‘l

(e}
o
n

i)

[O% 5] 7|=HZ2| AH|SUIHAPES)

Il

B

H=9 bl

ni;

fol

InC

T
6 8 10

N o
S

0
InM

InC = f(InM, X)

InC: ZOAHIXZE, InM: 2O HEAS, X: SHIgiLHEH

29 4 1R 7 QAT AFAE 9 A5 AR 02 W8S HoltAE
A3e7] 9ol Aeke 2golth BAAT AT 4TS o o 4
T FAANE 1] 22, 94 A BE 240 49 AR5 A5 9 &
So] anlxZe] BF ST Y YFL v GFAaS0] AFLEE A9
a5 26l VAL Pl B 2 R0 Uekdh AT 23717 2
9 olgt $UT At ESHUET HAAT ST B AFAS 9 MRLS



22 oA HOH H4E

o] AHlof wAls P2

= A0 e

o1 SO 7|04 RlHAG—L
i M E_Iﬁné; Hfuﬁ.: ;:;L;ﬁﬁ
EVNRAS 0.0380™** 0.0474%** 0.0093
(S1=ZH|2) (0.0050) (0.0058) (0.0089)
2I%ZAE 0.1323%** 0.091 2% 0.1152*
(0.0128) (0.0154) (0.0476)
EMEONA, 0.2650+ 0.2432 0.4718%*
(0.1554) (0.1576) (0.1198)
A1 0.1628*** 0.1638*** 0.1049
(0.0295) (0.0294) 0.1272)
o -0.0138%*** -0.0140%** -0.0078+
(0.0014) (0.0015) (0.0041)
TE0Ad2 0.2508*** 0.2149% 0.2763%*
(0.0316) (0.0329) (0.0666)
2715103 0.2075%** 0.2280*** 0.0715
(0.0295) (0.0296) (0.1187)
HAAId4 -0.1074** -0.1042** -0.0787
(0.0376) (0.0371) (0.0854)
Td4 -0.1768*** -0.1833%** -0.1487+
(0.0359) (0.0353) (0.0848)
F|HXId5 0.0826*** 0.0890%*** -0.0168
(0.0184) (0.0191) (0.0699)
X7 td6 0.0076 0.0123 -0.1498*
(0.0286) (0.0289) (0.0661)
o= 3.7574* 4.1644* 1.6015
(1.7213) (1.7466) (1.4267)
Wald x? 2646.67** 2117.07%* 140.31%*
H=X| 5382 4872 510
pJ=ES 1461 1340 152
TIEAS(CEHL)
APC 1.2307 1.1192 2.7286
MPC 0.0468 0.0530 0.0253
HAFAE
APC 1.2307 1.1192 2.7286
MPC 0.1629 0.1020 0.3143

F: 1) 239k HAE(Robust) HFQA}

2) + p<.10, * p<.05, ** p<.01, ** p<.001

3) d oeuigole] Thgaks Frwst

ds: gAY, d6: HIRL

d1l: 94, d2: 1=m]

u

d3: D7, dd: A2Al



20| DX} 740] AH|0f D|X|= F5F 23
AL 0.1300(p<.001)E SHIE|Q)ch.

e &A1) 0.13%

o

63
ME

!
B

+ Ao]ct

7Yt

=
o

75

=
[e]

o] 1%

SRS

=
=

2H[EE 0.0387(p<.001)01H,

3

o

|

FyaAL)uct 42

TR

52.2, p{.001).

3

=4 0.0487(p<.001) Het

FRIE UK Wald x*=

Mo 2 Aoz

S

w

0.0876

o

|

FI5HA

=
=

(p<.001)22A 7HHEAE(IZAIY 4

H It(Wald x*=6.05, p<{.05).

0] 0.1084(p<.05)%Z &old HIH 7PHEAS(AZA) 2

9] 2GR} 7 9] AB[FEL 2

1=
T

gow

3

ol



24 olAEeIT HoH H4E

AR FPt 1R ] FHEASS ST o] B9 4HE I A
QWlel oA 2010dT S0 49E ATSL ANH ATABE Holx sk
2 Q7SS IudFolt 7lxedFol TR 7 Lule] HH)Y FFEL £
shA o3k 23S Bg WE ROt 9% nlAA LTt 058 2())
P AL HUG ATANEE A Seltete] FHAF At =8
A Agto] Aotk sEA] ok HolH T B B A7So] olFolHor &

QI 200840] 2RIQIEe] SwERo] ANIEY] Al dol BAld 7]
2ol Aol AREIYTHs o] FEslo] 20084 22| A712 thtow 27
AR AT} 71293) SF0] WA 7] Aulo] BAE Fke BAST B
42 %ow 01040] T 60AIR] = QRHE7} 79} QR Rrl 7S Helst o] 7S

2016d71X)9] FFMLS F53 AL IEREOR Slo] BAsgth. of

fijo
N
e
2
O

o
O
N o
o_>|:

ES 98 Bagld, 29T 53 2AAEE U SREE M

w b
Eﬁ
T

S
Y
el
2
B>
1]
ok
iy
)
rir
N
M
s
;5
=}
1]
)
=
o,
by
N
iy
2
4
ok
i)
re,
oy
o)

0]

]

N
N,
ot
=)
>,
2Ly
o)

r>~l

-
A

_

A 27k 202 ebiel, oldE £ Aok A

o[ HAES FETTI] Bt AAATS0] AR TP

SO, MRS SOl AT /2]
71—0

% . 1o

I r

b o o8

A s E

il

i ﬁ A

~| (e}
fr —

] N
Y
fu 42

i Y

o

o,

|

Ac)

15

N

52

k)

r

uZi

O

d

r_,d

ok

Tz} n

fo

N

0,

re,
-
=2
>,
rir
N
iy
2
o)
[-'>~I
P>
A
o)
>,
)
o)
R
P>
J n
m o
zlﬁ
_0|L
-
E:oi
"ol
1o
o,
ful
L2 x

(}i‘:} 63::-_‘:}’_- —g— vakes -']—;'-_0,] /\]—X‘]O]X-]/\‘: ‘?"17_9_-1—]‘1— E]:C')T q‘o(}:f}._ X]-

)
ne
o

Ir
I
M
H
%9,

f
no
oL
oE
i r
o
S~
oo
_0|L
2
=ha
T
e,
=)
fo
_}1_‘
1)
O,



O TRt 7k29] AH|0f D|Xl= I8 25

i

e 57 TP 4n1E F7NT B

=
=

24 0.04295cH & 24 &

=
o

AR BAE)

St

|

Z712 QI3

o oL
ofje} ulgF7t 7o)

A

(e]

kel

F2 o]

759 e 204

F9 60%~70%

]

AL
Td

e wE

a

_g]
SIS 0.16672A4 b

%
il

sz 7]

oz

=
=

A=

Nfo

st
g
X

J

1;].57_
. ©

8

mp
_zrl

A=N
=

SR 7R &

7oA 712ds

2
T

2 29 vk

H
i

(0]
==

W 201449 712

B4 0.0709Et 2 ZAo& Yepgtt. 3k

A=
=

SR AT 4

O
| .

mﬁ
=

a7} Acks Aol



20 oA oM H4E

)
ofx
20

X
of,
e

ol
s
A,
oflt

Ando,

Anker,

- =
xu]-i'f'_: p il

-], AEARAE A H FE Q17 AB|egEof] ik awt,” A A29

A AT, IFAATAEE], 2011, 87~114%.

, “ABS TR &5 Aol aHlef| mjAls 9,7 TNABO ARISF & ol Y

A7%, I3 gAA, 2019, 41~54%.

PR, VNEePAFol 45 D JUAEE] UAE G 291 717 654 AE

SAFEEE SR THEAEIISeE, A25d AT, =R e,
2015, 345~370%.

G, UM R A5 Y A5 B9l0) B2 /A §98 A4 B 24, e

StATt, A254d AL, =4k, 2014, 115~143%.

-SAA, "TY 7Y ASUEE TEAS] T viAE 9 24,7 T

ot

A7, Al8d A3=, A=A, 2015, 119~147%.

A - oltE - W, VxdeAES] B Ay £4-7HEeE afRE W A5F B4

o0& TAARARlllR, A28 ABE, FYRELYI, 2018, 75~105%,

s, “QlUAEIAle] Qo] AAA AEEe] TIXE QR 253 2

H] ol FHoR” THAANSET, A39d AT, I=EAAR A, 2019,
11~38%.

AL, V1293 209 FUAF ST 201 UL B4, FAAIATY,

2018.

- deF, Vzde A¥ay 24 kY] A2 AEE FHLE,” ==,

A284d A3Z, A=74F3], 2016, 365~388%.

‘T AF0] AF FFAY T AESE AH|SE U FA Ao n|F g 1o
=2Aels| | A28¢ 15, =SS, 2019, 305~328%.

3

A, A7) 25 ool iE AR TR A9 aHlee 24,7 T

At A30H AdT, TABAREE], 2019, 65~90%.

A. and Modigliani, F., “The “Life Cycle” Hypothesis of Saving: Aggregate

2

Implications and Tests,” The American Economic Review, vol53 no.l, American
Economic Association, 1963, pp.55-84.
R., “Engel's Law Around the Wortld 150 Years Later,” Political Economy Research

Institute Working Paper, no.247, Political Economy Research Institute, 2011.



00 7|230| DFAL 70| Adlof 0kl ¥ 27

Friedman, M., Theory of the Consumption Function, Princeton University Press, 1957.
Kahneman, D. and Tversky, A., “Prospect Theory: An Analysis of Decision under Risk,”

Econometrica, vol. 47 no.2, The Econometric Society, 1979, pp.263-291.
Modigliani, F. and Brumberg, R., “Utility Analysis and the Consumption Function: An
Interpretation of Cross-Section Data,” Post Keynesian Economics(1954), Reprinted in

the The Collected Papers of Franco Modigliani, vol.6, MIT Press, 2005.
Rabe-Hesketh, S. and Skrondal, A., Multilevel and Longitudinal Modeling nsing Stata(3th edition),

Stata press, 2012.
Shefrin, H. M. and Thaler, R. H., “The Behavioral Life-Cycle Hypothesis,” Economic Inguiry,
vol.26 no.4, Western Economic Association International, 1988, pp.609-643.
Thaler, R., “Towatd a Positive Theory of Consumer Choice,” Journal of economic behavior and
organization, vol.1 no.1, Elsevier, 1980, pp.39-60.
Thaler, R. H., “Anomalies: Saving, Fungibility, and Mental Accounts,” Journal of economic

perspectives, vol.4 no.1, American Economic Association, 1990, pp.193-205.



28 oA HOH H4E

(o

A8 A ELS

(28] 25

[0 1] /PEAE] A5 9 8130 ofshE 57 94 (13 11°] theake 25
o Zolg HEOZ AN,

(8, o) HHEE 3Me3+INT
8- 84
« «
(=]
& &7
‘8_-4._._._1 § _._._._._
o L=
4 5 6 7 4 5 6 7
ELLERE T CEL R
o (=]
87 87
(=] (=]
(=3 (=1
™ o™
o o
= =
(= [=
4 5 6 7 4 5 6 7

x3, 4 4XHA £ (2010), 5: SAHA E(2012), 6: 6AHHA £ (2004), 7. TAHA 2016
Bar Ol 2R H Z2LSAYLS 28, 3845 £EULS, €345 ASYEHCHRI A )25 U 7|El2S



2RIAZL 7| ZHZ0| THX 7470) Ao Ojx[= "3 29

Impact of National Pension and Basic Pension on the

Consumption in Elderly Korean Households

Jeong Se-eun* Park Jong-seon**

Abstract

This study analyzed how National Pension and Basic Pension affect Korean Elderly
households consumption by establishing a balanced panel for elderly single households
and elderly couples aged 60 in 2010 using the fourth to seventh survey data of the
National Elderly Security Panel. The analysis results are as follows. First, the elasticity
of disposable income for houschold consumption receiving national pension or basic
pension is greater than that of households without pension. Similar results were
obtained for both the model of dividing samples by pension and the model of
capturing different effects from the entire sample. Second, a separate analysis of the
effects of basic pension showed that the income elasticity of household consumption
was greater than that of non-basic pension receiving households. Third, an analysis of
whether public pension income and other income have different influences on
consumer spending found that both categories of income have a significant positive
influence on consumer spending, but public pension income has a greater influence on

consumer spending than other income.

O Keywords: National Pension, Basic Pension, Consumption, Korean Elderly

Households, Korean Retirement and Income Study
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