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WIS A Hokd GDP o] rlEYoE 2P Hng o
Zeato] gtk B Aol AL AAE 2912 AR 3 Bopd & Fmo] 3

HlaE £ Sehfele] Hopd A& Aol W 3L WA Hrs B

o A& &Y ot B I H=E wefsy] A8 GDP HiH| 2ok AR

| 9= UlRlE ARICR 7|E Aol ARSRE RIFTE, A5E, AR 5

of AHe]-AAA] HrEe A AT B 7PE EulasE EA
JHZ 2

2 S-S S5l fEvete] 2orE e a2 A 22 I

3 2 ofz] EAjoA] gk=tt. o] FES 7St
sto] B LoAE= A4 o7 OECD theE Z7kete] Il u] W4=o] 274] H]
AE B vt 2opd A& 29 434S B4
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A B|91AS0] 2L AA) 240) gkt 2 Kol pehd FFsAo] 1 Bl
ofUje} M Aldo] whet 24%9] gro] Yebd sMsAo] Ak
S

o
£ dFoME old EAES siEsh] Adl FEE w4 o8t FEE &
1

A2 H59] whEHP(response variable)g= A3 WZAIA FAECl|Zh:
(principal component) A¥EHA7E glal SPAQ] 2L HPEZ 0] 4
Sk Wholoh. 4ol 7R Wol9] V& 7|l R F8 =9 &AE wivI=T|
ol& &3l YAtE | WS AARC] 5 7hedh ¢ B2 FEo] HREEE W
5 QS Hnt ofleEl HHO| £AT HASKE 4 oty R A9 9 EX
2 of2] 7} Y] W 7he] ZHAR] W Afo]9] R SfAo] ofEem AR A
=olSle WSS ES A0 HEAA 259 9fn i 5440 FES 1k
S}l o5 HEHSsE ARSIt Zlolth

£ A GDP tiH] Eopd A& 48 AR 71& AFE0lA A
B3 TR, AEFE, AR 59 B Qo] ANIRFGES AYREE 371
SIATE12 SRIREES F716ke o= 7I€ AqEoliles ol A& 8Rlog

11) E&%-0I3H4] (2005) HZ31

12) FE 4o xgE HdgHsEL2 ICGE(International Comparison of Government
Expenditure) Al 3740 AR HPE3 E44 22 S0 floBERE o] AF=A ARG
H AgHSES AMSSHAITE ICGE A5 542 B9l 2oFd AE9 A4S 4% txEZQl
HATEE 5L (2000), FYE (2008) o] SUth. ojet Z-2 ol fE FAE BAS B9l £oF
¥ 2)&0 7 EATE 4% 855 (2008, 2017)014 % ICGERG: 40 ARgH A
YHFEES ARSI £ AFolA 8 AYReES AMES B 2A4E 0ds] AnEd
o3 2o 1909 GDP, 154 mIgt QI+ Hl5 2 654 o4 QI H|F, GDP Hi®] AR
9 AH|AY B771A] BlEE 2 ZF A5, QI AMIE Aot AR es 283 = 58 8
QlolEE ARGSHRIY, AEE A i thiat F7kolA oikE HF59]d 7|Z%5k= Hl o]
£ §hgdsh7] ZEE I} Cameron (1978) 50l TEH AANEE JA] FRAES S7H7
= 8¢QIo|E= GDP thH] FHHL o] & §tYsty| s ==Lt A& ol E7VISY
go] 2T o FR= I WHP A ASH= HE o|F WHEsH| s Eetstalar, TAQ]
T HSZ YEAIZ Q77 fdHol IE 4= dash] o) ARAEE 582 ol &t
Ft7] ol 2AE AT AAES AEHsE TS o]f+= AYEC] obd o AS|EA T
A7t FE2 AT A& 287 ol AEE TG iAot & Aol AMEH A
BHsEo] ZFHE 0|24 Ao Hgt Btk A A2 Lindblom (1959), Cameron
(1978), Dao (1995), Hansen and King (1996), Randolph et al. (1996), Fernandez and
Rogerson (1997), Di Matteo and Di Matteo (1998), Gemmell et al. (1999), Dang and
Oxley (2001) #=s3}et.

|




A AFHRCl GDP tiH| ZoFE A& 93 E ALz diEHE He
Atololls AT EAE 7hs/del o AW 1909 GDP= =AIIT AHF

€, 7=, GDP tin] A2 FI7PHA] BS S

(B 2] %8 7|=8AY

B Yr | BEWR| XA | E|CHZE o
Panel A
GDP CHH| YESSHH HIS 6.6 23 3.1 17.6 %
GDP CHH| = HIE 1.7 1.3 0.2 8.8 %
GDP LhH| ZH| HIE 49 1.8 13 25.0 %
GDP CHH| W& HIE 5.4 1.0 3.0 8.0 %
GDP CHH| 2 HIE 5.9 1.6 1.4 93 %
GDP ChH| Alg|=E I =X HIS | 154 4.7 2.5 25.6 %
GDP [ChH| &4 3 X[SUHY HIS 0.7 0.3 -0.3 17.6 %
Panel B
TR HIE 74.4 11.1 50.7 97.9 %
HeE 83 4.4 1.8 27.5 %
15M0|2F QIHIZ 17.4 3.0 12.9 29.0 %
GoM0lY QIFHIE 15.6 3.0 6.0 26.6 %
1912 GDP(Z2) 10.2 0.5 8.6 11.6 $
GDPCHH| HMEY RIPIX| HIE 15.8 4.9 4.0 34.6 %
GDPCHH| MH|AR 2IP7HX| HIS | 62.0 6.5 48.1 79.0 %
ol 149.0 | 131.1 2.4 | 5257 |1km% A7
GDP ChH| <o 95.2 55.2 222 | 4164 %
AT A= (27) 14.0 0.5 12.2 15.3 $
QIZ|01M 2.9 3.9 -4.5 39.6 %
57tE 0.4 0.8 -2.3 2.9 %
ZFEMEIE 11.1 2.6 4.2 17.0 %
FUULEHE 34.8 6.4 19.1 49.0 %
F F IA=5A+= 630740t

Z}Z: OECD National Account at a Glance, X A4t
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[# 3]0l B 1Y ths544 A=E A4sk] flo B4 ] (variance
inflation factor, ©| 0} VIF)S BA31 Z23b} Aejzlo] Qith13) EAFH o7 Zx}sh
Hl(tolerance)97} 0.2 oJlo| AL} &-& VIF 5 ojAto|d thEgAA EA1E 94
Sflof gitt. o] 7o M= 1909 GDP, AWE A5, 6541014 A+vlE
FURSEE SSTUL B i 2 Al 5 $EI e

(B 3] B30 2ASQQ 24 At
Ha VIF Tolerance
1915 GDP(21) 44.48 0.022
MEZ IHEAR(ED) 40.69 0.025
65M[01Y 21FH|IE 5.53 0.181
RS 5.03 0.199
ZEEMHIE 4.93 0.203
GDPL{H| MHIAY 2I717X| HIS 4.88 0.205
16M[0]2t 2I7H|Z 4.17 0.240
A5 ItE 3.06 0.327
GDPCHH| HZEQ R717tX| H|IS 2.59 0.386
elE 2.42 0.413
HEE 2.01 0.498
GDP CfH| 2ol 1.98 0.506
AR HIS 1.74 0.576
QIE2|0|M 1.68 0.595

Z}&: OECD National Account at a Glance, X AAt

(¥ 4lofl= F4% 24237 AREH Ak F44E A0 = Alfrateigen-
value)o] 150+ & AST Mz ARESH] wize] & AFolMs F4E 1-5714]

13) VIFE ts34/4do] &4t ole A= 932 mAe7ke e =0l
14) B4 a]19] 4ot}



[ 4] F8=2 24 21t

B Eigenvalue Proportion Cumulative
FE&1 4.008 0.286 0.286
FEE2 2.507 0.179 0.465
FE=3 1.695 0.121 0.586
T84 1.433 0.102 0.689
FEE5 1.059 0.076 0.764
Fg=6 0.934 0.067 0.831

Z}&: OECD National Account at a Glance, ¥k AAt

il

FAEI} 7]E APHSE Afe]9] A g (3 5]0] ottt o] 3rof wk
o R} 1919 GDPeF AWE A7}, F4E29M= 654 oA Q1+HH]
| 15A] vl Ql4tH|S0o], F4E3T= 7HEA| ¥} RG-S, FAE49)

1 =
Az ¥BT RofElFo], RS EAQITHE, ATUES} 242t Bedo]

P o |

»

=
2 FAog yepdrh
[E 5] HYHKEN FHE 2N A

Hap FME1 | THE T2 FMEL | FHE
SAlRIR HIE 0.330 | -0.132 0.079 | -0.188 0.400
AUE -0.222 0.166 | -0.051 | -0.405 | -0.183
15M|0[2F O1H|S 0.050 | -0.457 0.370 | -0.255 0.042
65M0 QI71HIZ 0.107 0538 | -0.234 | -0.040 0.183
1912 GDP(Z1) 0.458 0.061 | -0.005 0.181 | -0.162

GDPC{H| M= S7HX| HIS | -0.224 | -0.137 | -0.170 0.546 0.213
GDPLHH| MH|AR) R717kX| HIE| 0358 | 0022 | -0.226 | -0359 | -0.158

ol eUE 0.143 | -0.239 | -0.183 0.278 0.395
GDP CHH| SH 0.058 0.032 0.193 0.400 | -0.626
AL MEAZ(ED) 0.440 0.184 0.109 0.129 | -0.060
eI=20|M -0.278 | -0.156 0.200 | -0.108 0.002
AEIE 0318 | -0.317 0.251 0.031 | -0.090
ZHEMHIS -0.177 0.296 0.545 0.059 0.089
IURHE 0.110 0.360 0.488 0.067 0.327

Z}&: OECD National Account at a Glance



18 OilArE=IT X9 K2

S 9ol 293t A2E= 7P GDP tiy] 77] Eopd A& gt A
9] BAA 8912 WSk (X 219 AR ghsolt &8 (& 219 dgHsE
o] AP0 T F7 FA o AREER= A ol o& g2 w2 271 S5l
Zasitt. GDP wiH] 770 ZoFd A& 2> OECD =WAA] URPgFAH
(National Account at a Glance)?] ARE AFRAT [F 2]9] AY HEPES
World bank®] WDI(World development indicator)?] A=E o]&3tt. £4
7172 1996858 2016'd0IH.15)
GDP tjH] Hof 2]&9] Z/IEA A7 country-specific factor)E F73317]
s 2 A-tollA ARERE FAAE B4 FP412 o At

Z tkﬂﬁZvD +Eef+e (411)

oA71A i = AE BOFE, oA j= SIS, tv AR RS, ke FH4ES
Z¥7F Uehe, 5135 Y= GDP HiH] oPE A&oltt. A& £oF ie drtss
374, =, A, i, B, ARIEA 9 5], J2a FE g A7 SolH.

SYs X FAE B4E B 248 48 uholn B d7o] 370
Aesl FHE At & 57jo]7] uhe] A=50lck. M4 D Srtenlols 7t
of % % 30700]7] uhe] V=290]ch10) ¢, AT S ARERS Vet

L dx gulo]1 BEA7|7FS 1996EEE 2016d0|BR t=19970|H 7'=20

()2 o8 AL I A8l 4R 29
T R A T e
o|g FAEHANZ /T 4 AUtk B4 Hof (20 FNEAATE Hrjen)

1%
m&"
—Io
H
N
n)
=)
(&
=
19
2
R
K
N

15) I199] 24 7|7k 1995 El2l bl BlAEAe] 7|7 1996 EIQ) 21 it 27]9]
Ay FErk EFE) ol

16) 1179 B4l 32/450] ZFELOL SHEHAAE Heflot ol setlo] AL ofF
% 7k Al GDP o] Hopd vl3 AEst 20139 RE FGHT olAzAL AEo] FF
2 WA Ak 9 AAA 29 AR F 83 Ak BA 99 thzel 22 B4l A
s,



A5 A 0,9 SRR AR 7% 27k nlFolch17) e 2t
H A5 go] st ko) g2 7HE miFuct g 2ke] Sl at A

L g 9% 99 ke A vRuct o Fle] ISHAL Aot
2 Sivlgiet. A Sk A% Gt BRish E st @] Folo & AL
ol =2 vl=ol driyt ZA| A2AE WEAR AW =7 Bt 55 22
7]%'7% /\]’%—6 al (}2717] EH'E‘Oﬂ ]"l‘ %}:-4 37]—‘5- E3 H -_.'7_'—7]-EA;|_9__L]— 37"% H]ﬂ'c:'f:_]—

At Folot. wetA 3 =7ke] =7HE ] Al gho] v w7ReET At
= A2 o2 =7l vl A&l dF= VA= Al BAE 89 99 =7HEA
OS2 l5f & #ofe] A&o] = Aol] tEd] thE =7HEe] HliE S5
woPd AETE £70] olFolTy s 2o A&°] A4E "art e

)9] F7g0ll Qlof e, AlG g OECD A %719 A%d wjn] groltt. o
#9] 7152 1996'd0]7] W2l o] gro] frefet ] g 7HAH 19961 v
AR S/ A, el 22 #he 7MY 5 2oF

17) 71% 1% vFoR dit ol SetEiel FE U A4 7R, AY AA 5 oI o)A
Aol7} gleolE BT 71EA 0% OFCD 7t 5 Sefutelel GDP dhH] BRAZO| 72
#ol7} 74 W] wgolth, B2 ol® g /1% R HShE IABAAS g 71E
e FPOR 24| tRe] Bt 2 IAEAAS vl Ak DekaA gkt

18) Wiok Rof%t 29 e MW A2 F7hZ Wast rk



20 OfArEHAT KO H2S

V. 3323}

VOIAE 4 (1) oL83 GDP ] 77} toF A129] 43 &4 2ste 47
o WA [ 61) 1201 GDP o¥] AHBBFY v5S 98 24T At
Ae|so] ek o] Hof wEd Al AN 22g BA F 5 ETH0, o)
F4a0E elelel OECD 7k B B¥F Rojsion] A% ghe 22t 1422

2} -1.4480t}.19) 7|2 H7He vl=o|BR 2uete] A4S gho] 1.4228= A2
GDP thH] 93334 A& =7154837t vgETt 1.422%p AtHe A
Olulsh= HIH OECD =7}9] gk -1.4480|22 o]= OECD =7t°] ¥
7VE/d BTk vl=tET) 1.448%p Athe S 9Ju|git}.20 webs F/9E A
HEREE vt YR Fok= vl=oly OECD =7t A4 Bkt A&
o] Ft}oHA o]FolFhe AS & 4 Utk U] YNE-F3A EoF A|&o]
sttt 2L E=R7EES] A& Hlusie Agsitt. [# 619 ()87 (19
3lof Yeht glko] f-Ejuetict & Roke] A7IEARI 22 A7 E7] ),
aA | ojAgtdl Arolot

QAN

o o 1

)

= GDP ] IR vlE 32 2luet Batgto] 4.8%= OECD B+t
ZH6.6%)°1H Tl=r BgH6.3%) Tt W3kt U A& IdFE VA= Atel

A% F FIEATIE B9 £4T GDP ] INEIRY 7

19) [ 612 OECD %7} B#-e 348 227k Fsdaste] 43agel Bzl da 17
4 3 Azoltt,

20) 5H7E %9 ez S0zl el S7E4adE vetie As 29 9ele %elth



YR 242 0183 PYLR HOFE XSTEXY oo Cfst 27 21

P}

(3 619 (2)Zoll= GDP thH] =3 #of A& H|5-Z F4% A3 A7t AFY
=lo] k. LEuEte] Alg g -1.209] g 7oL folstA] ot GDP ]
= 2o A& S7MEA A= vl Zpo|7t Qls A0 E UETh ol AHg]-
BAA 89S A & 1 Bof (&9 75 aT = v=a o2 gt
ZZ oneteh ohA] el GDP tiH] =1H] A& v gk I78lA Agstl=
o] uj=to] -yttt 4 ot Aol FIFE vX= A FAA 80
EAG & EAAINE 58] B45 GDP did] =] vl v} £
Uzke] zlole= Qi Aog 2AE Tk OECD =719] B2 Goudt -0.249 7t
< 71A vlEHEG 7EARIT 0.25%p 2t EluEke) vj=ke] S| 2UkE
4= TEA] Y9k7] el ol f-2uEte] GDP thH] =wH]e] %7rE/d et
= OECD =7} B+ET dt= AZ vt

AZE Hu] g2 Alzto] Ao whet A SolE HS #Nt ozt tiEES
Aol F2loti7] wzell GDP thH] =5 £oF A& HE2 77t A glo] A
2 A% 20 R Ueylth ojet 22 Ai= OECD AA| =719] GDP thH] =+
Hof A& HGZ Azt mt Aasiithks 149 Aaete AR,

(3 619 (3)Fell= GDP thH] A £of A& H|F-EZ F/9& A3 A7t A
glo] Qlch2) f-EyEte] /e R Al g2 6.7399] RoJet ¢ S 7HA
Hl=5Hth GDP HjH]| A #oF A&2] w754 av= oF 6.7%p %t OECD =7}
o] Hat 1.0828 F9 @ 7oy foskA] ot rlxate] 7HEAL R
Zol7h Qe Ao & YEhsith webA] 48 40 mE 754 axe Ut
7} 7P A3 w51k OECD Hak2 Aol7h §ls Ao= 7g=Gich S-2uete]
A Fof X &9 AVIEARTH= e AL N 7T H| oA = S
uebdth (3 619 3)F3 (19 3]0 Yeht Siko] Seuvetit I7ie s
FAA7} 22 Ueke gt

049 Ao wtg2d 22juzle] GDP djv] A Eof & H|EL 19954
OECD =7} B#Ht} 0.8%p RoU 201693 OECD =7} B#Hch 0.7%p &1l
1995-20164 7|7t B44te $2y2t7t OECD =7} HtETh 1.5%p =t} 12

21) AR} (20 RPGEE THE ok A%l wla) WA Uehgout £ A3t 839 g 7HA
1% 20141 folg Aow ek,
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U AR AAE 201Z BAIRE & 27 EARTE o AWE AdoAs U
2} A5 Zho] ml=olu OECD =7t HatEth oF 6.7%p7F ¥ A o2 Yelht 98
u2ke] GDP tiH] A #of A& AL - FAA 891 RIS wi7h 1A ¢
< g2t €53

A Bu] Algs g2 Algke] Aol wet ZrA S0l Hof H7lol| A 1 3ol
GDP oiju] A £of & H|F2 dAZ Faoks 202 Yehsth o
Z3l= OECD A =719] GDP the] ZA| £of A& H|Fo] Al7tol| wet %‘ﬁh
Ao yepd M9 Axete gx|gict.

[ 61°] (HDol= GDP thH] L& Hof A& vlFS FAE LA Anpt 4o
wo] gitt. Sehtete] A G 03059 FL 7 7oL SIS 29k,
OECD B3he -0.664%) 2] 3t& 7L Solst9itt. ol A% u]%]

B rTr
ﬂH
=
2
(o]
7

k
411
;
i
10,
J-Ll

hey J©)

£ AR AAIE 291 BAISE Foll= S2uEte] GDP HiH
7P R A= =k Zpol7t ¢l Ur OECD =7} B+ a]ura}za 0.66%p

Stk A ufRith —TE'ME} A 72 F9 = 7HAIRE 19140] gl whd
OECD =7}+9] B2 23k &9 %k—g— 7}ﬁt}t A A AAA 8”91 SAIR
o= Svete] GDP tiH] 1§ EoF X &9 w75 R = vl=ke Rfol7
glout OECD =719 HEoh e 2 9ulgltt.
-ejutete] WS Eof F7EAR N Erhe A2 JiE 7Y HlasiA e
ettt [# 619 (DD [ 3]o Ao lRol 1S #of F7e |
A7t SEuRtEY 2 Yghs olAEYole} ojAgtdolr}, QoFstH
oA+ GDP thH| 2% Fof A& IA7MEAL R SYuete} =
ECD =7} B2 -2yt -0.664 &t} 11742 GDP ty] w8 Hof
1&9] =7t T H|WoAE vl=e] Wi 6.2%, OECD WA =71 W2 5.4%,
YU 4.7%E Ut 7P 2ol A2 Aol 1 Fof R &
A Adk= 1739 #A40eks tErt22)

A7t Bu| Alg 2 i RE9] AEollA §olstalE #Rt ofy gt Alzto] Ao
et g4 F0lE Hoj GDP HH] i EofF A& HlS2 dAZ A4Sty ol

I
=L

_l

hia
o0&,
ol

N

(e T
LAY

A
A O.L;

oX,

S

M
4

N
O
O

>~l

22) 1995¢ S-2u=te] GDP tiH] & Eof X& H|F2 OECD B9 70.9%R1L 2016¥00=
100%°] At



OECD A =7}+9] GDP tH] 1% &0k A& HlFo] A5tk 179 A7}
UX|gict.

[3 6]19] (5)Gell= GDP iH] B4 Hof A& H5-E 4= &4 277t HE=
of it U F7FEARY ASE -3.0859 % 29 @ 7H wHd
OECD =7} Bt =7IEAET ASE -0.4779 |o8t4] 2 29 e 7Hch
ol 2uyete] GDP tiH] B o A& A AAIH 82lS AR Tk
oj=o]ut OECD #A| =7}9] BitHTt 3.085%p Rohe A ojulsict. f-2uet
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A0 1.945™ | -3.246™ | 21117 | -0.284 | -0.395 9.887" | -0.213"
AQA -1.072" | -2.762" | 15607 | -0.434™ | -4.915™ | 8.636™ | -0.161"
H= -3.0017" | -2.403™ | 4752 | -0.544™ | 1.6957 | 9.164™ | 1.036™
= -0.936 | -2.840™ | 0.589 |-1.607"" | 0.044 |13.419™ | 0486™
Hio3 -1.120 | -3.3077 | -1.774 0.129 0.601 | 13.176™ | -0.227

ATQI -2.155™ 1 -3.002 | 0.671 |-2.093" |-0.994" | 5214™ | 0.465™
OAEL|OF| -5.426™ | -2.439™ | 0.282 0.638" | -0.696 4.243™ | 04127

mE -1.118 | -2.936" | 0.406 0.076 0.439 ]13.386" | 0.025
oA -1.247" | -2539™ | -0.285 | -0.9797 | 0.252 | 114677 | 0.488™
= -2.625™ | -1.703™ | -1.276" | -0.973™ | -1.063" | 6.506™" | 0.286™
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0x  0x
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A Study for Reallocation of Government Expenditure by
Function on the Basis of Principal Component Analysis

Kim, Hongkyun* Kim, Jinyeong** Kim, Wonhyeok***

Abstract

It is an imminent challenge for Korea to maintain the fiscal stability in an aging society. In this
paper, we propose a way of restructuring government expenditure by identifying areas of
government expenditure that are underspent or overspent compatred to other OECD
countries. To this end, we employ a regression model using the principal component analysis
method. We find that in terms of percentage of GDP, Korea overspends in areas such as
economic affairs, housing and community amenities, health and education, general public
services, considering her socio-economic condition. It is a clear indication that KKorea needs

to find ways to cut expenditures in those areas.

O Keywords: Restructuring Government Expenditure, Principal Component Analysis,

Socio-economic Condition
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Classification of Quasi-Taxes in Korea

Oak, Dongsuk*

Abstract

In 2001, the Korean government enacted the Framework Act on the Management of
Charges(Quasi-taxes, Bu-dam-keum in Korean), which stipulates a system to list compulsory
levies on the private sector and regularly check the justification of imposing them. As the
constitutional petitions for compulsory levies continued to be raised, the Constitutional
Court referred to the German case and outlined the requirements for compulsory levies to
be imposed. These four requirements are collective uniformity, specific correlation, collec-
tive responsibility, and collective benefit. Many complaints are accumulating, however, be-
cause these four requirements are not consistently applied to all compulsory levies. These
complaints can be attributed to the fact that a single uniform criterion applies to all 90 com-
pulsory levies of different economic characteristics.

In order to solve the dilemma of the debate on compulsory levies, this study aims to classi-
fy their economic characteristics by type and to suggest the basic direction of evaluation cri-
teria suitable for each type. Complying with the IMF Manual on Government Finance
Statistics, compulsory levies in Korea can be classified as administrative fees, sales of goods
and services, tax non-earmarked, compulsory contributions, tax earmarked, Pigouvian tax,
claims for damages, etc. This study also discussed in which cases compulsory levies should be

earmarked.

O Keywords: Quasi-taxes, Compulsory Levies, Administrative Fee, Earmarking
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(6) AEZ2=9 v, (7) 7|T AA7|7E Q) 71BA ARA. (9) W] H]L, (10) 24
IRE =

Z2) PC0.1%, P{0.05*, P(0.01"™**
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EXMMEIME |-0.2706 7 |-0.33747 | -0.1288 | -0.1606 | -0.8621 | -0.7876 "
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Prob)chi2 0.0392 0.0415 0.0000
N 190 190 134 134 56 56
group 38 38 27 27 12 12
Within 0.1496 0.1474 0.0983 0.0970 0.5029 0.3847
R? |Between| 03618 | 03789| 03737| 02736| 07135| 08416
Overall 0.3579 0.3761 0.3606 0.2671 0.7177 0.8354

ZF) P<0.1*%, P<0.05**, P<0.01*** Panel A= 37|44, Panel B= 48734
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Prob)chi2 0.6200 0.9064 0.3911
N 190 190 134 134 56 56
group 38 38 27 27 12 12

Within 0.0458 0.0408 0.0917 0.0858 0.2592 0.2502
R’ |Between 0.0870 0.3346 0.0532 0.2189 0.1316 0.5142
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o Panel A+B Panel A Panel B
= FE RE FE RE FE RE
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group 38 38 27 27 12 12

Within 0.0232 0.0207 0.0249 0.0229 0.2291 0.1904
R’ |Between|  0.0123 0.2389 0.0694 0.4596 0.0958 0.0123

Overall 0.0001 0.1534 0.0607 03114 0.0048 0.1254
) P<0.1% P0.05**, P£0.01***, Panel A= &7|%, Panel B £4857%
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(B 7] +A4(F7I20/U3LE)2 M |HEN 2t
e Panel A+B Panel A Panel B

FE RE FE RE FE RE
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EXMEIEE | 0.0364 -0.0035 0.0421 0.0031 -0.0201 -0.0097
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Prob)chi2 0.3421 0.3036 0.1204
N 189 189 133 133 56 56
group 38 38 27 27 12 12

Within 0.0475 0.0200 0.0514 0.0240 0.3845 0.2846
R’ |Between 0.0174 0.1081 0.0392 0.1243 0.1015 0.3938

Overall 0.0003 0.0340 0.0156 0. 0555 0.0631 0.3202
ZF) P<0.1*%, P<0.05*, P<0.01** Panel A= 37|49, Panel B= &487|¢%
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An Empirical Study On Influencing Factor About The
Financial Soundness of Public Institutions: Focusing on the
Relationship Between Government and Public Institutions

Jung, Minsoon* Kim, Youngrok**

Abstract

This paper empirically analyzes how political, economic and managerial factors of public in-
stitutions affect the financial soundness of public institutions in the relationship between
government and public institutions. In order to verify the hypothesis, the financial statements
of public institutions were secured and analyzed for the last five years from 2014 to 2018.
The results are as follows. First, as a political factor, if the direction of innovation in public
institution is market-oriented, financial soundness is strengthened. Second, as an economic
factor, the soft budget constraint hypothesized that the financial soundness would be
weakened. However, Quasi-government dependence on government affected debt reduc-
tion and net profit margin increase, strengthening the government control. Third, as a mana-
gerial factor, stable tenure, professionalism of CEO and efficient management had positive
effects on financial soundness by securing autonomy in quasi-governmental institutions.
This study is meaningful to identify the factors empirically that influence the financial sound-

ness of public institutions, which were not examined in previous studies.

0O Keywords: Relationship between Government and Public Institutions, Organizational

Autonomy, Causes of Debt, Financial Soundness

* Postgraduate PhD, Department of Public Administration, Kangwon National University

** Professor, Department of Public Administration, Kangwon National University
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Capital Gain Tax on Minority Shareholders and Tax
Revenue Effects

Moon, Yeyoung* Shin, Youngim**

Abstract

As stock transfer gains account for a significant portion of asset income due to the recent in-
crease in stock trading and the rise in stock prices, the government is agonizing over tax poli-
cies in terms of equity and securing tax sources. In line with this growth in the stock market,
demand for stricter taxation on share transfer gains is also rising. In fact, the government has
continuously expanded the scope of major shareholders who raise the tax rate on stock
transfer gains or are subject to taxation on stock transfer gains.

Although the tax revenue estimate for minority shareholders with a tax rate of 10% is not
considered a reliable result because of the large variation in each study, the methodologies
and the method using the return on each investment amount are reasonable. According to
this analysis, the 10 percent capital gains tax on minority shareholders’ transfer gains is ex-
pected to increase tax revenue by 1.8 trillion won to 2.5 trillion won as of 2010 and 1.1 to 1.4
trillion won as of 2017.

In the long run, it is desirable to design a share transfer gain tax with the discussion of the

overall capital gain taxation system for minority sharcholders.

0 Keywords: Stock Transfer Gains, Capital Gains Tax, Tax Revenue Effect

* First Author, Professor, Tax and Accounting Department, Baewha Women’s University
** Corresponding Author, Analyst, Income and Corporate Tax Analysis Division, National Assembly
Budget Office
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A Study on the Application of the Retirement Benefit Tax
for the Financial Stability of Teachers’ Pension Fund

Choi, Wonseok* Choi, Giho** Kim, Susung***

Abstract

In this study, the purpose of this study was to examine the feasibility of the application of
contributions from the public corporation for retirement allowance, and to examine the im-
provement of the corporate tax system of the Teachers' Pension fund through a tax account-
ing approach in order to stabilize the pension fund and reduce the national budget. This re-
search was intended to establish a new interpretation of the tax law on existing rules that ap-
ply the pension fund as donations as the retirement allowance is being paid in the fund ac-
counting, and to draw up measures to improve tax accounting for the handling of donations
from the Teachers' Pension fund. Recognizing the problems of the current Teachers'
Pension corporation’s accounting and the application of fund accounting for donations, the
purpose was to examine the feasibility of applying the donation.

In this study, the improvement plan is presented as follows. First of all, it was intended to
view the shatre of retitement benefits, which were previously treated as donations, as qua-
si-taxes. Second, the payment made by the Teachers' Pension fund on behalf of the school
corporation shall be regarded as a necessary expense as a levy imposed by the pension law.
Third, it is to establish an accounting for separate retirement allowances. This study is mean-
ingful in that it examined the problem of the application of contributions to the retirement
allowance of the Teachers' Pension fund, which has recently been taxed on corporate taxes,

and sought ways to improve it.
g y p

0 Key words : Retirement Allowance, Statutory Contribution, Excess of Contribution

Limit, Fund Accounting

* First Author, Professor, University of Seoul
** Corresponding Author, Professor, University of Seoul

*x Co Author, Ph.D. of Taxation, Korea Teachers’ Pension
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oz JLRFGEE AFL vi7|=F 1,000cc vgke] A=} 482 1,000~1,300cc
u|gte] 2R}, 2582 1,300~1,600cc TRkl ARsA), 5982 1,600~2,000cc B9t
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(& 3] Had 2 49
HATE
A PEN
S5 MNEERE
7H4(Price) ool 1009HA(7HE A
T A Y : ovg(Jlsg)
sgpis ol AEele)
37|(Size) Aol x 4]
AH|(MPW) m/¥
orE(HPW) nt2/10kg
DEXNH g AQ RE Xk EA9] T
SRS Stk Aol SY o HA BYRIARR| (AL
=Tdr AHA o 51
HLEX] or %) AF £49
SRS AT A2l Y A5 AF 549 7
Cjojes A%

Aol Bl RT 4 (100 AFA S40] dhet SRpet oudsg
2§31 4 (57} He] AHAEsE mEp] A6 of A4S AARAT A

In(s;)—In(s))= C+aPRICE;+ 0, 1ns,,, + 0, 1ns,,, + B, HPW, + 3, MPW;
—l—ﬂQSIZEj + Year Dummies —|—£j 21(5)
(& 4] &M ZAnt
Coef. Std. Err. t-value
4 -0.027™ 0.001 -16.38
59 HRE 0.132™ 0.041 3.16
A5 W s 0.501" 0.037 13.41
= 0.496™ 0.129 3.83
37| 0.466™ 0.035 13.27
palsl] 0.162™ 0.036 451
o -13.63™ 0.280 -48.57
UHE 8223
R-squared 0.5539
F1) e 1% FEIA R, e 5% FEIA R98E Yulst

2) QA= o]BALS 1 Esl FAst :&—g&l}(robust standard error)¥
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B 5] 5% JIHEEY B

. X714 Y AEB0AC e RiBate
S ez DAIzERY | ORpizER
Suv -1.2626 0.0158 0.0001
4y -0.7139 0.0175 0.0000
A8 -0.6257 0.0433 0.0001
=4t =33 -0.8208 0.0205 0.0001
=3 -1.0796 0.0388 0.0002
= -2.3448 0.0222 0.0002
= -1.2245 0.1287 0.0000
AR -5.7217 0.1639 0.0000
Suv -3.2042 0.0263 0.0004
ol A -1.4881 0.0486 0.0002
= FZ5 -1.8786 0.0243 0.0003
=9 -2.7844 0.0157 0.0002
Chyy -7.7697 0.0831 0.0005
=29 A5 VAR AAE WA A A5 A FF, 4%, £53
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1580 A} 9 5] B o7 A4S B AR ddigho] 15
At} 5L AFoNA 9 AR AL 49| SRtApet =99 AR =THE A9
Stal AR AR B 0.10]7He] £AJo|aL thE ASHe] A A EE g
T ZEoll sl 0.0005 olate] ofF 22 1 EEHA st A 744
Wzt e A5 SeWske 5Y 2 £ A5 HArtAgEgol
2] A7 A Q] 27]0] mmgt ok— mABE Axo] 7HAHs}E Qs
QEste] WA= AR FE Tk & 4= Qltk. o]t o] f &= SUV, 5-&
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w2 o) 4% Mee] g3l AAelt. S8AEA] B9k A, 49, F
3, %9, Yo ] AFoR AR TR 2 45 74de] Holst A
Aurael 49| Wstel] that B WY S L EY DA A% 7Y

= =
SolE o2 A5l digh Aee] ¥skyh WA gk
3. 7HHEHE0] ME XtSXH JHEAHM ML MEY

Ag7HA 9] g2 ARsAre] WEAB|AE 7o S5kl 1dsr| At
7HEE =& A}lolil & JolMe =EE A 7HEEES g R A
P = Etel o I R i [ e [F ) T Bl

NE2BAlE AR 281E AR A8 5
A THE&BA ol Al e AL o &
AAE WIE 5= Qe BT 7IE2 flnt. ool tis] A &H] ARE 2
& Qe Rt 70| Hasitt AEARAE T o] [ SEAHA A= ZHA]
Alstal Qlot 1 7)ol diEide A Bt gl ol
of tish ARRA] 718 285t dP] AEAF HE LA
off tet 271A] AFdg s Hert Qo 1 F sl A2 AHEanAH A
ol Al A= AR & 4= s Aol it Al dide] H84 o
ol tE st= IAHY T AR K] ofg}2 ASAT IRV o= 2t
5o} ol TAHAL FHEAG2 fle Ao Higt ofFold.

o Aol =E ASE THEEES <2274 Tide S8 ARRIA o
FO] 7122 AEREAEE tAT 5= o oF S8 A Mg Aol sk
AAHAEH G AR AR FESte] EEoklth e 2717 E 49 7]
2 g}l 7Hade A5aaet ixlante] eoluw 7l A adE Al
efeh A5ade] A717F et ARl 258849 2717t 15 2 AekE
ojujstEz A= 7H40] tiet Ao tiAgEdS W o] 27 1 2
AR & 4= . o3t e PEOlA a3 ASE AR
Y AF 3 o AT dAVHEEE ] Weat dAske] drgetd AsAke]
WEAHA] JATVSS Bi71FE = 7425t 1,000cc °lske Aol ofyaL
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o,
>
N
ox,
B
i)
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1,000cc 23} AaAl= BB E 7HAREAE ASHER FHEsto] EE5H9
o 54U 2 9 02 5] A7 A aIE Yotk y] {3t 24
o7 B ndlo] 71Ao| 5ot JiHog 71Ho]l d eEAY 02X gk &
2 7HA0] Hold AEAte] =871 371 & glona olzjdt A avE 5L &
T3 O2 AFog FEsto] B4 Aol

A WA Z1 FEo R AP EAHAHAA FAIIA A H S8R
A1) 2Rgo] N ANIA Q] FA1} HJof FtelA] gkot AlQ] thito] H Aol A4
SkAJof ot ofFolct. A|Q] Al vi7]EF 1,000cc ©l5ke] AHEAtZA] 7}755}%“%
T20 B4 thi Aol BRPE sidEe. ARk AA7HE ©Ede] B
-0.7139°]11 5L AF 9 HE 5T tA7HE g Btk &3
0.01592 tiAI7H4 &2/ de] AA714 b9 3k wiE 11 27]& 10] &
=t oA A2 AR B7] ofgar o]df dis] JiEANAl AY tdeR
Adsitta Ied 4= 9l

T Hg 2ol FEOR ASEAEA] RaEls AEAHA B v
1,000ccE 23k AALRE 7HAeEA B4 A5oA 49, 259, 59, Ud
o &3t ARSoltt. 4239 A AA7H ©Ed9] Batgtol -0.6257°1a A7}
7 e9/49] Bgh2 0.04340122 giA7HE wegde] gholl A7 w9
= ¥iH 1 371 0.669101 28 1 H|gkY] gro]| B ARX|Afo] sigskA] o=
539 A AV ©Eg9] "k 0.020600 AHAI7HE @49 uév}%k
-0.8208< ®ik 10] =X gfomg ARAAo|| sfFettal & 4= glth. 5P iy
9] A9 FUst o] gt A= ZH7F 1.11863 2.36727F vt & Fho] BF
180k 382 ARXAo|| sjgetttal & 4= it} 3HH, $U5-8AEAe] B8 4%
HE tigol 714 BE 25l tisf tiA7HE g dol A7 ©e Y ghs
W 1 gho] BE 1HT HE ARXAo] sigETh

gefstd S-&AFsAl s @9 HHAMA= #i7]F 1,000ccE 7182
71 ofsk= TAEA] b= WHA 2t A A7 Hi=t] Al it Aho] HisiA
= 7HEEAES B TE5T A5HEAH 3ol 1 nTto|BE AR Ao digsiA|
kol TpA ol A AQll= Aol HAsitt. Teiut At AFsRF FollA] S
49, 257 A0l &t AR 258849 #hol 1,000cc olsto] sfigste]

2ol
%1\]
) o
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ZREAHIA] tdo] E7] o= Adt o] 1 gro] BF 1 nko R TEE|Qirt. whet
A o] T AFol &dh= AR AR B7] of#9-2& 1,000cc °l5te] A
2o} o] ZiEAH|A Q] TAAelA A=l o] H™stitt. 1 99 = FF
4 g, +U5EAE A= A5HE 0] 15 2 glo] EEHYoHE #9 I
HaHA] FAg ez H-sict olst AE TEjste] AEAte] RabEls Aid
AHA] Al sl 27o] Fasitt 43 9 £33 A sidohs As
Ao w72 1,600cc Hlgte| B g Si5-8AsAte] B9= 1 7|52 1,600cc

2 Abg 2] A tAolA AelE 4 YES sl Aol sl
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cloet 80102 QIsh i/} WskaL HER} s14o] wrasteA AEA okt
Qlsjo] wisto] Shet. 4RI AAIQ SRAR|A] AHHE ARLu AR Hol
slo] AF7HA] Aol HWA AHFAH: ofds] AEanA 3] Hhagol =3 gl
Asf A 71 9 AN 5 e asloe Amoﬂﬂw sk gl o

Rl

Xi H /\]'X]*E-‘O] opd Jé—*r-%_i oA, E3 7Hb£iﬂ
o] S8AFEAR= HAISHA] @Al 3
o YpFo = ARk QAL .
£ 1,9007H9] o]23 o]F Fg ARsAe °F 10% HS<] 19O“H‘417}
Aol YA 90%] sigshe AFeAe ARIELE HEStAL Q. &8 94%
el 714l sigshe AFsAe] SR Wou Y AsAHtE Aol AEAf
HAZIA] Tpget 252 ARSA7E @ol . olel] tisf 2 =2ollMe ARIA 7iE
< Z8st0] ASER 7HETEAES mE H A8l wet ASE AEARA o
Aol et 284de SstAH.
WA AR 2587 & A5REAe] 1HT 2 ASHE oulsh=t] &322
FR A0 mEbA A THAREAS =S5t ASEE ARA o RS Rl

o A5EEAo] ofd THARHS =&l 8%t olfs A5EEY ke
Flol Bt A= AsAr Fitidel sigehs e FuiAke] AR obdEt
AHPHA = 737t BQstug s of#e BAlo|th Iy 7tAeE Ao
3¢ olEH R AEAe Eﬂ“% 7P—% Aol whe kel Mot 9low 7hss

o 2 =wollAe 7HEEE =22 fls) YA ERA 23S E8519a 7149
A BEAE 25| Yo sz AsAte] oy EX #st AgE &
831t L8271 RloA HolE dgidavis AA7HAEEA o] o] diA7E
HHE =& AsAL 7H4 0] A5l wE e 115‘— P 2ES Foiehs o
Aaes z3stoh. w3k 3¥x|o] AES s8sle JHHuES £25197]9
AE2} 714 Wslo] whel B ofd tiENE S0 ZFEXPE—' qAE 4 =
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ol digt diAl ezl oM FHiE fFallstRA 2 3E o]l AR} Fufiet
7ol tisiMe AAme] ool 2ok Zojoh

£ =2olM Y AEARA 284 o 2l g2 S8ARSARIE THAEE
U =Este] gl wet F o HEt 7H4 Li.“c‘}%k«l =SS A5 =t %
Aot o Axz7io) Hitt AR EAEYl 283Ut ol HARHA
VF= T+ 890j=2 & o Aot 7H4eE Ay g9 mEs A =90 MME‘r.

=2 7HEEde R ASER EL Hl*ﬂ o] 22l s A
TAAEARS] S 2T EFF ASAE B AsARt RV R A A A
A A2lEl= Aol Adsitt B SUVE Eeet F33) tiF AsAks o8] 74
A2 gido] Eofof et Az e B-Eet £59 AeAR #7172 1,600cc
oJste] AgAtelAL FFAEARE 1,600cc 23 AFEACIEE #3 1,000cc °]5H]
st gt LAY = 1,600cc olotz AdF 24T "art k. why,
TUAEAS] BF- 2E=, SUVE AT S58AAL 67119 2S5 B ARR[A o]
slgshe =2 7HeEd gol =adol ueEh A3 ol B JEAEA 2|
gidol ", HH, A URF 2o ASE R HAIH Y] 2dg o R Aol
sto] S48 2 A= EAB|A 7ol o] Foix]7] o2 ol Sltt. o]
23t M3 gste] A3 5 Hi71F 1,600cc °lste] £53 AsAe] SHe B

A AL YR A wISIAE £A] Gt By 4] B £59 AR AT
OE ARgll s 7P 2 ol vSS 2ol met AR £59 iRkl vl
279l FF FURSA FHALIAl BN 9] F23} HAE AT =
A EFY A HeollA] EEehA] Res ARsAe] JHEAB|AIE TRAdshol
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A Study on the Appropriative taxation of Automobile
Special Consumption Tax

Kim, Jongwon*

Abstract

The current special consumption tax is levied on all passenger cars with a displacement ex-
ceeding 1,000cc. Considering the purpose and intent of special consumption tax, it means
that all passenger cars exceeding 1,000cc of displacement are luxury items. However,
through various factors such as economic development and improvement of automobile
technology, consumer behavior and lifestyle have changed, and the automobile has already
become a daily necessity long time ago. Therefore, it is necessary to discuss whether all pas-
senger cars exceeding 1,000cc are eligible for special consumption tax. In response this paper
introduced the meaning of luxury goods with an income elasticity value greater than 1, and
examined whether the tax is appropriate for each vehicle type. As a method to derive
self-price elasticity and substitution price elasticity of each vehicle, a nested logit model is
used. With the value of derived elasticity corresponding to the slutsky equation, vehicle types
are classified as luxury goods or not. For domestic passenger cars, compact, small, mid-sized
vehicles below 1,600cc have price elasticity value considering the substitute effect less than 1,
which means the type of cats were not subject to taxation. In the case of imported cars all six

type models subject to analysis were found to be appropriate for the special consumption.

O Keywords: Special Consumption Tax, Luxury Goods, Nested Logit, Price Elasticity

* Yonsei Institute for Legal Studies, Research Fellow
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FE7HA O] He2 AAFAZR] 8153} X|F9E E/4o) JFS W= AoE U
A ek oA7|A, AAFA| Al QolEolst AR BeAl AA Felaes 2 H7AY
St Zo| A=r9] e FE7HA0 JFE PR 358052 on|sitt. 'HA, A
Az E/ol=t X9 47tz U Feig Ayl A/ 53t o] EX| Y9
FH7HE M JFS A= QRIS 9u|eith &5, FE7HEY] P H|A=
Qs F 7HY & F5S Wok2 9212 o] WiEolgt & 4= Qi) o]l= &
gHAE2 AAAIE[ o) JFZ v £ Z(balance sheet

of mE AHARIHE] stk 7HAO| Higt diew +2E S7H —,—_,7}_,—,___7
FSAXIY g3t 28 FES ojet 42 FEVHE A5l mE &AM (net
worth)9] A50] FEAFZE Z2]u|Y(external finance premium)s SIEHA|
A, 7 digt dEs F2E gdstal FE7HAS AS5AIE B2E QufRith
E3|, FE714 9] 452 Bernanke and Gertler(1989), Kiyotaki and Moore
(1997) & Bernanke et al.(1999) 5°] A& “F8717] A& (financial ac-
celerator)™®] 23 A=At FEAIGO] t]X]= AXGA S42 FTF= TEA]
7le Ao® LA ek Tl e, FE7HE Aol WE 71 2 7HAIS] Akt
7] A5 9 AY Y =84 o] AE ASAA RAEERE ZEu|dS 5t
A7, ol tiRER F=f o) 7Y R 7]’74101] 3t dEa<= S7HIA
71954 H 9IRS S7HA7IA] e o] A" A=A T8=Hol AYSHA
A LA 7] -84 HALE s 7“347}7—%% T2 455t
EV] ‘:Hf‘}EHZ‘—‘H- B2 ofgt Eﬂf —7}9} ﬁxﬂ %JfO o]0
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Proudman and Vlieghe, 2002; Elbourne, 2008: Iacoviello and Minetti,
2008: Calza, Monacelli and Stracca, 2009; Bjérand and Jacobsen, 2010:;
Musso, Neri and Stracca, 2010; Nocera and Roma, 2017).

=W BF FE7HA0 A= SIS A 9] o WA= ARl whet
[olE Holal qlrt. 4], £53(2011) ¥ A=Y(2012)2 20004 °]#-FE 7]
o TEZHAC] SAA LR 7oAl FTFE HIAA] Eek2 A|Ae vh, vk
A -l - AH4(2012), A4 /3<4(2013) B ofEE]-$<02(2015)=
2] | FE7 o dF= vE & U= AFsIH 9], 0192008,
2019)= =49 B deE vl=olu e ddeR o Aq-ante] Hs|
FE7MAS 9 A sERAZIE, FE7HAY o2 aH], 27 2 AT A
S7HIAS XA

2 A7 F8 FA2 FH7H| nA= AXBAl S4EY avE AS5AeR
2ASHL, AXNBA SAES] AutabyollA FEAIY]
7157] dE]9] AFo R EA5k= Aol olF fl3f
&3to] M= 2471 TAISe] FE7HE HEoRTE AAGAA] 20E
ol el 52 d(comovement)& FE3 &, o5 Eoh= 724 WER]
3] ARF(Structural Vector Autoregressive Regression Model: ©]5} SVARK

)= ol8ste BT, 254 9 TFFAN 22 AXNBA F4S°l A
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Wi
il

hS4

(&
6

»

—

-7

/TR Y
[

(&

O

=
O

il

o

[e)
e o] os) SEEEA] ofng BAgto A F87147] Ule] A5olng

=
Ap 29

B A7 Aat T ARATET Apastele ML 9as| Fesaol Ws
(B2 BspgAEA)7} Fapide] M anee L4 Ht S5
50%7 9 FFEAT Lol 25 U FYSEL WS ANGAY F8 7
27 $2450| e nXE 4P BF AHRYTHE Folt. 53], 387}
%7] 9219 AFolRE Bl MPAES Fo) BARORA, FeAAo] A
AR F24 FAS0 Ashabgold Aok 9T Avngiths HolAl b4
2 ApEAe 2Tk O 4 gtk BAW 9 247 EAEY FeEkd wE



=l

196 OtEAAT XOH K2

SVAREFE o]

= Ze A A 5E

A

- %
-

=13
=

—_—

or
(0]

b

__Q.”_

or
il

I\
Ko
"I

<
Gin

A5} A4

A]

ol

1)
5

B olaio] 4L theTt Bk WA, A IAOIHE ) FuslE WEo] 2e

Az5E 4 24

il

aLE O
[l

:
i

5748

o]l AAZA 2

SVARE =S

ol

I

AL, iAo & A VAOIA = 28

]

s

59} F8714] U2le] A5ohie

5l.0
%J‘r?-_‘



Al
>
oM
=
0I>|'
-IH
o
AN
Y
Y
1%
ofn
m
k]
ox
i
il
-
—_—
©
<

19 118 19914 2/4~20199 2/487711 Sl G 3 24 &
AE, 3, QoF, BA, A8, A, 29, B, 4L 24 24, 9% 3%

B, A, QL A, o, BF, Bu, 2, o7, PEY T 53
A4DE ARARIASR e A FEibd SPA515 F9712)9 A
57 ol S7heS veia olct

o2 SuEY el F7He0le FRAT WA Solie] veht IgS
% 2 ok ThA] W, EATE TR0 F7RR0IA B WE  ohet £A
BAE WP SR 5 Ueke Zolth. 1&t Hlek Zol 2474 FH7ke F7heol
A »}EM% FRAS ANAAH 2250 71215k, B0l e Ad ExSo]
Ieieka g 4 gich

r&
ek

F

X

m?h 0
>

_4

(O3 1] M= 2490 A9 FEIHH B2
(&9 %)

1) Feyo] FeEmnizb SUASE ohtE, BEFE U dyFEo] s wE m3it



198 ojtaciT Ko K25

2. SE2HZS2IXtPE (Dynamic Latent Common Factor Model)

2 AdFe= SW FE7HE WEoERE 5241 Eolde FE5H7] 99l Del
Negro and Otrok(2007), 234> 3/4(2013) 2 23522 A(2019)2 Zo]
SH2H TSR o] &SR Tt SEH2HS e AR 2 T 7hedt
o] AAEEY] WEsoEREH 5242 Yetdle= 58 U*Hcommon factor)?t
N A AL E9] E0]& HE(idiosyncratic variation)& FE&oh= AFEFE S 9

n)sty, o2y} go] " 4 Uk
x, =0+ Bf; B[ ey j=1,224, 1=1,2 1)

A7IA, v, B V5T jHA BAIY] FEAE Zke S AR BX
38 oujats TEQAR, £1e AARAGEA( = 1), HlEEA(r=2))0] FES
A, e, R EAI9) Bolk, o jHA EA] FH7VE B7he0] A71RAE U
e stetule, B9} 42 BEAR £} fo] et 2,0 WMSES kit it
2hlE|2 We)-2 Y (factor-loading)oleh B2 (1)9] ZEAARFo] A239
o] FEIAKf)2lo] AALL] FEIAKS], FEAG=1), HGEA(r=2)2

AR o= A 4A(2013)0] A&7t vt o] 2t AHof| &3t AlE2

2) 247} EA9) FELAS BYSH Y BA A SHLUTEAREFL o g3k ol AA
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Z}ﬂﬂ-ﬂl—‘rﬁ(autoregresswe regression)& W21l Q&= Hg=lo] Qch
Ji =ty i e € ~ N0,07) 2
J1 = TSy i e 6 ~ N0,62), r=1,2 ?3)
€ = P1Cj—1 T Py TN My NN(OJi/.)v J=12,-24 4

2o 2 (2)~(4)°] YEY = wetstE(disturbance terms)2 A2 AFat
A7 Y= AoZ 7HYE AL

Elee]) = E(efnjt) = E(e:nﬁ), forall j, r and t (5)

3. Bayesian MCMC (Markov Chain Monte Carlo) ™

A= Del Negro and Otrok(2007) & g4 3A4FA(2013)2 Zo] H|o] A
?F MCMCE o835t FHi2H 38T S FF515th Ho]AF MCMC =
HE2 Gibbs samplerE ©]-83t0] 3-&UAE w2t|E 52 Pg2] FHE A

3) SHLYUITEAARF S 24T AL T 7R AEEA|(identification problems)7} WA33gT)
A AR AEEA = ”“‘3 29T ’6‘50]1]'5—4 H3571 AMEER] Zilth= Aolth AEEACt
TAE AR W82 A4 ZAA(2013)S Fxstr] Hith
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S H ¥ (stationary marginal posterior distribution)& F435k= ®Holc}. o2t
EE9] APIREE A BAAQ013)3 2ol Bl-H A (non-informative)
APAEES 7ottt BP9 242 199149 2/4~20199 2/4%717H4] E71E
A=E o851, 100,000812] Markov ARICZHE ASEILE Agor, %
71 A A& (burn-in) BAE Markov #<12] 20%<1 20,0008 2.2 A &3ict.
Markov A919] £H-L Geweke? CD(Convergence Diagnostics)E ©|-85}0]
EeRa i e

(1% 212 A=A B8R fi9] AR EZRE A2 F9lg(median) ¥
68% EATH14~86% E917DS UERfaL Sl

[O2 2] 3SQIXt o] MEEXE
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20099 =24 =891 o1 FEARS A 5= & FHstaL gler, 20014,
2005~200609¢ % 2010~2011¢ & A% FEI7HE A5 & ZA5t ok
(18 3= dA9xe 3897 f r=1,29 AFRIZZRE A2 F
(median) ¥ 68% EA77H14~86% E70)E HEFHIL it olE AFAYe
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M. ANAA $4E0] Fe7140] v|X& a3}

1. #=H HEXP|2H2E (SVAR Model)

N

2 A7 28 € A5FFEY] HES M= AXEAY SHAER BRI E,
$£93%74 4 3FFEAE 43 &, olg Fx3F FFHEC] FH/HF vXE A%
£ SVARE ¥ S
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O X, (nx1) HEo|1, (L) ARFAAR}F Lo thigt (nxn) TFFAS
BFEolH, v= AM=Z Ai(orthogonal)stH #4to] 1= A4t € 22 wdtdd
(structural disturbances)& YeFf= (nx 1)HEfo|t}, B A7 X, of EES)
=2, €7}, A4GDP, 181 FH2YTEIARF =R 55 T84 f1
& ZAFH
AFolM FIEAFH, 7254 d 354 22 24 45 AE
(identification) Faust(1998), Canova and Pina(1999), Canova and Nicold
(2002) ¥ Uhlig(2005)°l14 2} Zo] FSA|2Ksign restrictions) B4 0]-8d1%
o foAF BpAlolst 24 FAE gt Hes2] SAWS(impulse re-
sponse function)7} ZA|0|20] Hilol= RS E 2 s AokS 75t 2 A 3
A SASS Aok WS ouisitt Bg9] 42 S A=Tt EAok] AR
Sh= 1991 1/4%€] 20199 1/4871744]019, Uhlig(2005)°1419}F 2] Bayesian
VARE @S o]gsto] 5ttt & Ame AERY HoH, Sa92 552l
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of 9Jgf 28 HdAs5}3ct.
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WEAYE $ABEL 1,000 GHAE BELR ABAlHS B SAUS
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. Monetary Base Call Rates
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6) Rubio-Ramirez, Waggoner and Zha(2006)9] &izjEelst i £324 SZof 4
STALE Y3 (nx 1) SFAHME (impulse vecton)Z BAsH= dIAl, s719] +24 52
(nxs) 22%L(impulse matrix) QS A4gsk= AHo|t}. o9} 72 ZAHYH Q= 7+ &(
@)ol i (orthogonal)dhH, AS EHZI (nxn) HFEE FFS QZ E3H(QZ decom-
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V. AXNAA 249 Mo =egx|#Fo] Ak

1. 7M44& (Counterfactual Experiment)

A WOlAE ) AN FEAEE 9T 387147] Qelo) A5oing 7t
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4e 5 At A oA 512 SVARE S
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Ao tiEgof tigt AAE }37} SwoHA| F3fl, o5 ¥Wg4ES ol&sto] 87t
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Common Factor Call Rates
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A Study on Dynamic Relations between Macroeconomic
Shocks and House Prices*

Cha, Kyungsoo** Kim, Yoongee***

Abstract

The main purpose of this study is to analyze the effects of macroeconomic shocks on house
prices and to find out whether the “financial accelerator theory” applies to the Korean econ-
omy or not by investigating the role of the housing market in the propagation mechanism of
the macroeconomic shocks. Empirical results indicate that macroeconomic shocks such as
expansionary monetary policy shocks, demand shocks, and supply shocks affect house prices
through lowering real borrowing costs and the credit channel of interest rates. Also, counter-
factual experiments show that the effects of the macroeconomic shocks on the real economy
are amplified by the financial accelerator. It means that there exists a cycle that a rise in house

prices increases investment and consumption, which in turn raises house prices.

0O Keywords: Macroeconomic Shocks, Comovement, Financial Accelerator

* This study is developed to an academic article from “The effects on the Housing Market of
Macroeconomic Structural Shocks ” supported by National Assembly Budget Office in 2019.
** Professor, Department of Economics, Pusan National University

*#% Chief Economist, Macro-Economic Analysis Division, National Assembly Budget Office
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