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gl RAE wE 2o 2w sl ob2o] AT A tiet YANEE
grou], BH7x0] WA ZAxle] L std TRAIYUC], LSS F5) EAF
AR AERASE HPA 4TS 2SA HUckHesse, 2008). 5, BHE EAF
2 9lo] Hoict

QutAel AU o R BRI ARME 24ul80] JME Fod o
A2 TSItk (Button et al, 1995; Ellison and Glaeser, 1999; Leitham et al,
2000). E3F, VA =00t Zol AlFFe] A7t AR 7 FAl Fast YAl &
olo]tH(Brouwer et al., 2004; Guimaraes et al, 2004). Krugman(1995)y} Fujita et
al(1999) 59 APAAE YA Qoo L], wEul, AHEC] Agse Jej1 Al

o

Aol 37] 5 MAstgon, Coyle et al(1996)2] AAMolM= A] A QN 1wz
gr7t 7hesta, Al&sta e £457h5 g0l BN, A % 10 F2gol &
sk, A Hgol HAstu. EAH| g 7IRAE 59 ool gl e ERAtYel

]
YAIsH7] Aget oz FIUtEGIY. olg2 ez, Hfu|da It FR/Y], &
Ae 59 245 FasH s, a2
= 19 671]7} ZRNAIHA ol2st UEL T4 A=A 91X
tH(Sheppard, 2002). &9t vjSTA|9} EFi1 FFAIEC
2 1ASE Notteboom et al(2005)2] HLoAlE= SHUMA]A AHA|HECH f
no} YENII 5R3t Ux| 8002 mfobEQict.
el 2REAE XS AW ade /U URA _Q), AR 3]
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(Brouwer et al, 2004). Hesse(2008)= =FAIA9] UXE LA welx|ldoz &2
st JAIEE E 8902 AYst=dl. =Al0 UAshs 4% Av[Rrete] 24440l &
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2.4.1. A YEY3 /o &9

A2 S W Y EARAGAEA Relxo U wjFAdde] BA)E 7]E
HEA B4R ol2oA Yot X170 Bdut AAS Eaf shMstuAl st RS

e A

o] Z7tsta AeHH-BA,, 1997 Meijers, 2005; HR 3, 2009). =AIAA A tigt &4
WA @A AA] 71E9 =AU(intra-urban)olAl ®=A]{H(inter-urban) A2 st
O (Kloosterman and Musterd, 2001; Bailey and Turok, 2001; Camagni and
Capello, 2004: Hoyler et al., 2008), © Uol7} AIAIZA]E vigtE= WA A 7|18
AR 2 ASA #HAAN HEHIE FRA ste WHC=Z HojuA, =AIZH
Ao oist #WHo] tha WgisttHCastells, 1996: Kloosterman and Musterd,
2001; Taylor, 2004: Meijers, 2005).

Al YEYD HctolAs EARIo]A o Rojxl= Fjel, 7Y Ei ool mf
EY 7to ¥ FE U WAS UEYIY oz shye AlmatcHCapello,
2000; Kloosterman and Lambregts, 2001: Lambregts et al, 2006: van Oort et
al. 2010). &3 A AR 27 UG WY A B G4 5T Polrt2
7F&scH(Meijers and Romein, 2003; Priemus and Zonneveld, 2004; Meijers,
2005). oA =A] YEYI mi2itpde A&ARl FAA 2Hibs g AAFA
CAl AAE siAshs =42 &85 Jti(Capello, 2000).

2 UEYI s /g2 A BA FolA HA =JE= H(Capello, 2000). 7]
o 7t B2 /U ANARE ASEAL JJEAQ A YEYI S GAa 2w

HEYIRZ 2 4 9lon], of wgolA At Aulxte] oigo] Mt uiz|w &
o s}go] 55 WAA WHoz Hutsch AodA AUNE A EAI] BEF
o] 571 B ZastArt: AL T Alodo] YAIF AR Au|A} Zto] AT}

g2 olujgich webd BAR SUdIA AdUES
I Aleje] Sigol met 2eba 2 elckSternberg,
=7 Aol atelo] BHAAL A} SA(PE)e] v 7]
o 2 BAe 45Arge] AT B Hol ot Y1) 7 UEY WA ofet Al
El2 WabA7|A HckPumain, 1997). o|2igh x|zt A EAt

8o] welot Fmol Watt UEY 0] Welun Fejo Wetz Afdatd 4 9o, 3
o

2

r\o 2 i rlo
(o] ;9‘
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Aixl2jsta ARAelet Hop oAl olelgh YEQIC] TaM-¢YH BHE F
A BAMAS FEbstA At QJoHerak2 2002: Grabher, 2006: S+%F0], 2008:
. 2009: &7, 2011).
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Al 7 0.0 (Batten, 1995: Meijers, 2005), UEs= HEHELE X|AE Aoz T A|
HEL Zo tigh A4-50] EYsHAl o]FojFth. Limnatakool et al(2009)2 UEHE

2

(BESREE A& moteh)o] &2t - FA9 &3 Ates So =AIAAY ¥etE
AmBoron, ©f Uoprt van Oort et al,(2010)2 UEHE HELEIE ATo] T A|
of FAA Jeuehie vigoR B 7159 BHE oAl & thEAY 37
oz £" EANAS o3RS Amuoic
SR 9ot 2 Autof] QlojME oA Agoltols Z45ta, gUoA = of2igt U

3 =A] o]F9 A& Ths/doll dist ASA7E olof&|aL QIeHEANH, 2002; 5
A, 2003; Hed, 2009; &&=, 2011).

2on

2.4.2. YEHI Fojet A9 FA 4%

Capello(2000)= £A17} YEYI0] Aojgtoem A5 WA oA Hol 720
]_

BAlE Fotal FedHA s SoAM AUA mat

SR KRS X
Capello(2000)0] ©lstd olaiat elRyge Yeg o sojste =4 =
R =AY FEo] o8] JFL Wi HFL ujsty], YEYTY AAPEe}
D8] gAlQ] Ao Eo] met olve] 27w dekilttn sioith &, YEYa

ofste ATt 245 43N Al -

o, =AY EHME & E
2l Jutg olZol 3 4 irky WHstgct.
S 9o o= tha xpolzb QAT SAte] Bot 2AS StE AAIX ]St
o] WHINE 7ol quet ohel, Alelfele] crorst AAIEASIe] AsaE
ol A VEYIS B3 TS ECIS ufstel AY AWAS wolyf A
g0l ZAA AHA9] Y5o| = Zloz HWristchAnas et al, 1998: Asheim and
Isaksen, 2000; Hotz-Hart, 2000; gh4=-, 2002; Hall and Pain, 2006). 7|&9] At
Al Ao e S 53t Ago] Atdol #8ske A2 o] 22 UEYZY 9
Mo g2 & 4 Q7] mjEQl 7oz HIEIcHSforzi, 1996; Krugman, 1999;
Asheim and Isaksen, 2000; Feldman, 2000; Cabus and Vanhaverbeke, 2006;).
oj2igt AAATY F RS WA 7IE FARIYETY =ooM= PAIFAE It
AR 2RHRANIA s UEYIS BasRAY, HAE YEYI] Aol

FolRo} of ZAER QCHEPE. 2015). /1EY =99 BIA WIS gAl
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X 2EOME ol2iEt UEYD AAE FAY & Aok 5. 719 SUA ol A
E &3 AAAEY F4E OE A9 52 TA9 7Y B AY =2 YEALS
HASH] =W, o]l ZAIZF YEYI=ZE YUER}A ®=tHKrugman, 1991: van Oort et

al., 2010). ol2jet =AIRF YELIS FHd2 AN BAl, 29 RZA, 8HY F
A, g9 AHAA =59 ¥z NE 7t 2tHRomer, 1986: Malecki, 1991; Young,
1991:  Amin and Thrift, 1995. Storper, 1996. Asheim and Isaksen, 2000;
Davoudi, 2003, Smith, 2003).

oMY LAl UEYI mi2{th]e] o2 A F2 EAY okt FAlIFAlIEe] Y
EQA AAE ol = B2 dAR AUX] aats vigog 4RO [AE &8
& AFS FEIHCapello, 2000). o]2{gh ¥R TAIZF YEI UoAM9 ZRE=Z
Aol ddut xufd §ehE Foll Al AAY HR FFZ ol 5 A= ZAE AA
| &ty HIoter 4~ Qi Castells, 1996; Derudder and Witlox, 2005; Beaverstock

et al., 2010; Limtanakool et al., 2009).

2.43. X7t FsEdo 93t HFSArE
g, UEYT AN EAIS 7 HEATEL SARE Feuegd ofstel Fyd
= XA ¢tf(Sachar, 1994: Lambooy, 1998: Meijers, 2005: van Ooort et al,

2010). =718 A5 xk2o 7| 7t AT =L X|A7F AR, X nE, EA U K

wo| osu e 20 @Oz Uehiu], xoizio] ARTAS ool

15 g,
1996; 3122, 2003; o8] - ZEZ, 2006; 535, 2011 843 - FHQ 2012 7
712 - 94, 2014). 29 99 FHAANE EA] E AFo] BESH AFPEE OE
AFozRE Fg9n, Jojg O Agos Hu= oA At AJorrgo] &
Aote 202 & 5 edl, Alduit AJolgh g xio=z Qlsto] FHA0R B4t
st UERdthRichardson, 1975). &, &XHA JeAM&2 A9t Q9 wgo st

B duk AjgE 2 AFEY] o] F o ot A2 = 2 QUtH(Alber et al, 1971).

., olfgh At s oE2 X9 HAA Awetet 1o ©E V|eA AgS
Soll etEitt. oA Odl—}ﬁ}&’i%f)l At A2 oEE AR stol A= AR A4
1 Aol A Q] Esﬂr-‘&} T f71R Ao RdY. gefs FRoEEE &

73 =

s FA4H =AIAA= FAlE9 a0l et HetstA "doi(dd =, 1983:
714 =. 1988: Lambregts et al, 2006: van Oort et al, 2010). &, 213, A5} 22
A RJE 59 555 Sl BAlE P ARAEY U F7]E & 2 don, ®EAlE
o ASF+x2Y d4F-=t #2 UHEYI HdAS md 4 QtHSmith and

o
)
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Timberlake, 2001; Derudder and Witlox, 2005; Limtanakool et al, 2009; 71-83F,
2013; o]¥-x - AA3], 2014).
T3 Rigte] 5o Qlof, o o4 "‘D‘Kl o ZolME AYHA v TAl o] &
st Hdeh olE &9 EAE0] 5 = = 4
A, BSol @l ARHGE) EAoA ﬂi}(%o EAl] 7l5E Alsste %= BT
2 ATt olof ZAIAAA Higt Ao FH ¥ ‘/\} FAl 71EY Al AFE =
| AN =AY e AEo] Fret 1 AAL vpol 7k Qlok(els]d - A
Z, 2006).
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/ 29| x| XLk W Q| X| Ak
() 22 XIXHH| > =Alz Aot mel x|xpH & ® | X|XEA]|
3. Q| X|XHA|

[0 2-6] =4 JEAEe] 83
Z£A]: van Oort et al., 2010; p.738.

W, ol2l3t Aot 552 Bof UEYIST S EAEY AEAEY HHe
BASHIA} St HAALEE o]Fo]RMTtHRenkow and Hoover, 2000: van Ham, 2002,
Hall, 2001). Limnatakool et al/(2009)& A sxt82S 7tw HA3J(HsFo] tiRIA) 2]
1 TAl ASFRE 2= A&2gshd E*lKﬂﬁH £ AmHEoron], van Oort et

1,(2010)2 =AIRE d5 EY FHIE =AIEY U SAAG9Y fEXFoz 75t
04 EAY, =AlEY W?JL AR 7Y ﬂﬁli w3ssh7| = st o Yoyt AA
Al HEHA(FQ ZA0] He FARARE UEYHI F4)t s Al UEHIAS
of dglo]l g =AlH &8 Al 7MY opHARl UEYS FH)= s Al
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thoFsh Al=50] it Ullman(1956) o]% RPESHE]Z--9])oA 8|2 &= A

st St =
B, A8 =22 FAQ7X], /478t olAvHsd 59 st EE0] eEe
S Jdststal A5t 4 &85 9 tHTaaffe and Gauthier, 1973; $t3/d, 1996).
Hay(1979)+ G2 E¢/d2 vl oA Wst= A daEetd, oot B500A
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2 A2 S AR % R FAE o
HAstg o0, Capello(2002)2F+ Meuers(2005)
FHAAR WA KON 2ol FAIE Skl %
Soll ARl EE FESHe o2 HF5HT van Oort et al(ZOlO)

o J]5A Festo] 24 Wrol YEYD EAS 5
YEQIS Zasts HP4ol ATM A7 7159 AhEy
FtHLambregts et al, 2006; Limtanakool et al., 2009).
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Capello(2000) @Al £4] YEQI0] FEjS ©AI7F 71540] Atolo] 2 A& azol
FENQE =AIRE GARGE 7150 Qst £HA AAY FEHIR 257 = stoh § dot
7} Camagni and Salone(1993)2 TA] HEYIS HAIA HEHI(=AIZE AAl0] <o
s Riatt Aulso) Wolo] @A), BYA YEYIA(CISH HLsts B3 FAA A
50)E) 2e)1 AlUAl UEYISAR 470 BAZF B2)9] kA fyoz sl
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5 =2
=
A% JEEAUAY ALY TAS Ao] HBotet qALLS B YERAN P

_39_



WA BE U, £ §39 YEQIIL W AUAERES Her o= B
GRS, BAf] 2 o 8FL £k 2AU(2015) Al YEHT EAE W YEY
3 989 AR &UtE £7ske £A] BRAAOR Bokou, HE RUNS UES
3 4o WY asw BTt

eHd, EAIRE 2o HA] 2 EAlE AA 2oz o5dd, ¥
A WAE vt er st d¥Z FARStY ZARE AR 2 ASA At PRl £

= T B3R olgi= At CHGarreau, 1988: Batten, 1995:
Westin and Osthol, 1992; Camagni et a/, 1994; Ellisson and Glaeser, 1999,
Capello, 2000, Graham and Marvin, 2001; Priemus, 2001). £3%] Batten(1995)&
1258, 2B AT, YT 25, 5 SAARE 2R, R de
Hebd 52 UEHIZTE =AAAY 542o= FAsigt. van Oort ef al(2010) A
EAl HEY A T AAstet AREe 5dor =ARE AeAtgo] AP, =AY &2 3
ASA A | ESHA] Qhotot g2 HRSHAG. &
e AEA WAL 59 A2 Pasgsts FeS UENT EA9 V)R FE 1E
Stch(Hall and Hay, 1980; Parr, 2004; Meijers, 2005). o] 9A] A AHAAAE ZFXE

& ARSI 28A YEYIS B3 2EaT 7|4 E

¥t e Zrolstctal &2 4 9lth(Keeble, 1997; Morgan, 1997; ¥tibe. 2002).

oyl MENT £ g ARSI} Chh LASA 5 25 AA
P4 H+= 2H(coordination)d} iAoz Histy AS5/do] FEHA 4
(cooperation)o. 2 JL85}17| = stthHeinelt and Niederhafner, 2008).

O2tA UEHI =AM E 7|2A oz 2EA0IAISA)0lL e dA(ZdA)d
EAAAS xRSt QoA 8x, 1997; Camagni and Capello, 2004; Meijers,
2005; van Ooort et al., 2010; o]Ex - AA3F], 2014).

3]

A 2
>
fir)

m

)

|u

!

VS
=]

el
)
B
i}
rO
rg
mjo
)
rr

)
tjo
N
N,
B
ol
o
rr
N

2.5. 71& =0l9] 3 U AT BH]

HAPE WS 24 AEY Wah o4 UEQI] et 1ojn A #79 wat
g oISl Atk 71E AFEE olagt P& Wal AENOR 2EUT 28 ¥
Aol WS Jh4et 2RAIYC]l 9T Fohe 2 MAZ stn Aok stAlg ARA
o2 MYTE WL TRAIUC] URE WFa] U AP AFRAELS Ul
Art. TEAIAT WANME BT S SEUA L BRAMY YxY WA
TS0 YR APEon, UF CloleS 5 AYH Apucts Rz HH YAl



e e Wdh A7 ROl QATHA YA - o]¥E, 2012

T AF7HRY] A3t Adsasl/gdo] #gh ARE2 F2 QF 5 A AAMESo
2FE 51 A5t o, Qltols Sol tigh ZIMFsARgol tigh ARl Y&
o] £F ol BHH, A7t FBIA 5 AFAQ IS HAGo] gt #Alo] ®
Eot G oh(u52, 2003)

AL gArC 2AE ZA| R0 Bt At F2 o]fo]F ot (McConnell, 1986; gt
224, 1998), S/AFA <A T§%‘1F—L BE2(Fsa o)l 284S ¥FE A4S0 o
2ol ArHA Mol - 2719, 2012; o]d&, 2012). olof wat FIHA W x| AR
Aol HE ALS st mA|eb &to] £Ao] WFA glolon], o590 UAE =
ot v x|t AFA] Azt &8 WAAITH(0]/d$-, 2010). iAo = o2 7]yt
AdE HaR ] U USs ERAAY #gtd tisiAe dooz Axrt BXl6)
ot

SHH, ERAIEY WA BEoes ARY AV Al 52 ER/Y] A7 59 #A

H o
oA FRAIES OFv d4=0] BAHLIHE, 2007). gt A=A 2RUES
39 Fo4e Agsty oy, utods #HA Apgo Fo0] F|ToAof olF

ol #A0 ool AJT. § Yoyt sts MAEASHL YEYJIE

Fdste FAIRA SFANYS vietE . A2 2avt glon, SRANEY AR oA

AGzte] Azl B Aol 2AS ] Bot ujAAQl b S5 FE] s A4

274, 1998). T3t AlStA #AON SFAIES ARl High

I8 7149 ApdofAl o]oixl Z50] £F o|F7]0o URHA] =9

9l AMAA™ shol2 £ E57|oE B9 sHAZF 9tk (Mckinnon, 1988; Marsden and
Wrigley, 1996; Rodrigue, 2006; Cidell, 2010).

HH TA] YEQ o] #eh oeket At &4, 7eA 8 A 2o
MEg Argstal Qlgole S+6ta, YEHI BHlo] g =A] AJAR9] 1A
U A RREHEAS AAACR kel ds B0 &, UEHZY AN E
Y39 EXfSR, 754 Eto 7|8k =AIE oW EXA R, =AY
3 AL, i 2z Qlgh R4 tist A5 At FIA S #
(Capello, 2000: Meijers, 2005; Limtanakool et a/, 2009). o] Z=2 Ats IA 9
st Atg27t 2&53517] fj&2o]thi(van Oort et al, 2010). =4 <A EYZ
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a" e AFoHe ARAEA, 1997 o]7]Al, 1998 W, 2005)9 I A§
S AEsts @A7S0] 9lglolhAY, 2003 24, 2011 2015), YEHI EAle)
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3.1. et A+txo] et

oeuate] AYPE Wk S4L mesy] YSIA MUY wate AVEE A
Huoith 1xh, 241, 3xF ALY] ABAOY H]go] WSLE AW B FHE, AZ|E AUPE
Wol Jeg AHBoRH AYTE WY 542 mestual stk E3t 2at A
3 P 2 BEL AASHE ASYY 3R AY B MY 2 2R ANt 20y
uRe 2sto] oS Aolo] Wt mo AHs| Amuoich AEYY EavjRe o
ST AER Aol 2 Argolvlo] TAIM et L AmE WU} ik

Clark(1940)= A AH4g 1 2%, 33 AlYOR PRSICE AR AL A
S At BEOR Y. BEY. ANY. UY. 2UY 5 EAVCE A A
o AN AYS AR T JIFeE BEOR YA, AEY, AEY, AAE, 7
2% 52 mPE 22w AR Aol EREA g RE ANTEL A A
goz BRIUC

IR} AFFQl 4L 1956 GDPY <F 46.7%5 AIX|5t¥ o, 1965 7HA|= 40%ES
=3

71Eo2 S 755t SHAIRE 1967'd o] & 30%0|stz H]F-o] EOojX|7] AlAfSH
on, &= H|E0o] £0150] 1978 = 19.8%5 7|FsIlon, 19873 o] RHE &

2 @xtelrfe) uES ARsheirt. 20051 ol $REIL %ol u]ES Ax|stR it
27} Argle 01% Shoh2 19534 oF 11%cHo] w52 Bold Zo|, 1965¢ 20%5
offon], 19799 NE L 30%S WAl ARSI stx|Th 1996 36.5%] W5 S A
NE 5 0 SRAP) Sslslo] HAge 988 woln 9rk 34 Aol A9 19654
7tx| WlEo] Eotet aS J1ESC} ol% REG S/MAIE Uerinh 197040 ofo]
GDPO] OF 40.4%% AA|stGOm, o% A&4Hoz Zsjste] 1996dol GDPO| oF
50.5%2 X}x|5F% ).

o}2 oksty, 1xh AYe MY 2 Bom Zad W, 2i A9 uFe by 2
202 YRSl oLt 190U S ol % YA GO, 33 Arele] u]Fe 1960
ACl o3 N4ToZ F2ME Mol Aok 6Kl GDP oyl 4R ¥ U Aot

L ated oA] 3a} AQiolch.

L.
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2 ; s ; ; B T A i ol e 5 ol P P g g ol oa®
KRN R L LI (R LT LI S Y Y. ST LIY- R LT Lt Ly UL v LT

(32 3-2] A= AQLE Weh A%, 19532015

AR B, AYTEO] BE AVIS et 2ol A AR PRY 4
197371] 15} Aol 241 AtQinct 9918 Ashe 471, 1973

Hoffmann(1958)0] ols1@, AlxQe AulA] 220 EAK) $2o2 22 4 9
onf, FYEt AYBLE AYPEL AuA] RRuCE AR 22| wgo] S
AT Bolth o] A9 AulA BB AFU, EAK RS FHATUl S
oh B3Pl AEE SR, 9ul HeAE 9% U 2n, 21E 2 A, 24 2
SHIE, Q4 % =0, 1R U Bepag, J17, Vg AEY Sol SYEn, Foks
YL ol AT YujAl AxEYo] T

Qefueks 196090 & AANLAE AA] olF, 2550 TU Ao gt w
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Aggiont, A AN SIS SO ool oA wate st YR F3e3Y
24 S UASIYTh 197248 AAY A3R AR SAAAA PR A
359 AAbA. 2§ L AN S TelT BARY EALR Qste FotalEYY
9ge Be FoelAd "ot dH, 33U 49 53, Ed, A=A 5
Sejo] FRsln YUMoz gFol AYF TIE Bslob st Gl Mt
oz 7 E

T 23U 998 Feeley 998
1970~1979 29.4% 41.4%
1980~1989 16.8% 22.1%
1990~1999 9.2% 14.7%
2000~2009 3.7% 8.5%
2010~2015 4.2% 6.1%

Atz t=29y, dAlE-sE GDP

AEY AL $2S AWEA, 48 2L JIEAE ARG uF g4 A7 L AR

=]
i}
71 A2 vlE S7PF FE2Ad 19809 d7HA = A& R 7HEAlE ARG vE

7]
of AAY F /M 2 RES AU 20159 FROlE 1A BHAE Kot WL
4ES ARSEL ok wre, A7) @ A AAgel A4S U AIEAE A
o AleE s slonl, £4gel BEel AR ek SR, med Sentel
AEY SHe AEA0 uE9) Zact 33839 U WRIPHA| Ao 4oz @
oFg 4 9t}
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[# 3-2] A=Y wi& +/dy] ®¥ist 1970~2015

S 1970 1985 2000 2015 s4d
B! 2015-1970
SAl2E 9l ) 19.6% 9.0% 6.1% 4.5% -15.1%
A 2 7FEAE 28.0% 18.6% 7.9% 4.7% -23.3%
%Kﬂéfgx’ﬂﬂﬁ 8.9% 5.2% 4.2% 2.7% -6.2%
Mgt 2 A3AE 1.1% 2.5% 2.5% 2.3% 1.2%
alstA| = 13.0% 14.3% 12.8% 14.0% 0.9%
v 2458 2A& 6.3% 6.2% 4.0% 2.8% -3.5%
12} S45A1& 1.6% 8.9% 7.8% 7.3% 5.7%
ek 1.0% 4.5% 5.5% 7.4% 6.4%
71A 2 A 2.9% 5.5% 8.1% 9.0% 6.1%
7] U A7) 4.3% 11.3% 24.9% 26.1% 21.8%
Q7] 0.9% 1.7% 1.4% 1.9% 1.0%
&7 8.5% 9.4% 13.1% 15.5% 7.0%
71€} 3.7% 2.9% 1.8% 1.6% -2.1%
A 100% 100% 100% 100% 100%

g, Aidat =A0fdo] Hels o dmyEd, & Y §F 2E HEST S
S YEEAIRE AR tiE S7PF FEAT. 19704 7IE =auidat AR
& vlE2 oF 420f 589 »E2 HACH olF A&EHo= AEY H|Fo] oy
201590 =40ige 3uf o9 miES 7IFstA, 78.0% &2 ARK|SHAl =l
Al71He2E IMF A5 1998 =40fge ojE v]Fo] a4zt Holon, JA| js
He FAHo=z ZAsIAT B ARG F& of AZlole AA mjEde] Fa
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A |3~
L L A=1"1
10% o LA™ 50,000
L1
=21 ™ d
= FLL1T
0%
VG VG WGTE 4579 408 o985 41088 409} 408h 409 20000 003 5008 500% 500 o
AT EHEIE FEoHI=E — T AR SO - N AR A FOY

g BHOIME 197000l £40IIe ol 20% ole] APANE RAIS
o1}, 1980tk E] 10%C]2 Cha ES1E|HO0], 2000dT) SoIME & A2lte] 9
HolRD Stk W, AEYel A 19709 RE 1990 A & o)l

o
=
2 =2 AFES 7ISsHAH. shRTE 4] 200080 So1A= A7 ta &St

[# 3-3] =atfdat A & Wet, 1970~2015

T =AY dFE NxEY 88 &
1970~1979 31.2% 34.8%
1980~1989 16.7% 20.2%
1990~1999 10.0% 13.2%
2000~2009 7.0% 7.6%
2010~2015 4.8% 5.8%

Atz et=29y, dAlg-sE GDP
- 49 -
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[£134]E'—|E

A =0}

al

"] 5§35}, 1988~2015

_52_

TE 1 X

Zooax | 1988 1990 1995 2000 2005 2010 2015
- 3,322 | 3,199 | 6,067 | 4776 | 4,225 | 11,497 | 11,914
(5.5) (4.9) (4.9) (2.8) (1.5) (2.5) (2.3)
57,375 | 61,817 | 118,991 | 167,491 | 280,194 | 454,887 | 514,842

(94.5) | (95.1) | (95.1) | (97.2) | (98.5) | (97.5) | (97.7)

23oy| 23748 | 25,026 | 28.080 | 27934 | 25244 | 29,397 | 34033
RS | (41.4) | (40.5) | (23.6) | (16.7) (9.0) (6.5) (6.6)

£ 33.627 | 36,791 | 90,911 | 139,558 | 254,950 | 425,490 | 480,809
At . (58.6) | (59.5) | (76.4) | (83.3) | (91.0) | (93.5) | (93.4)
- ;—f} T 7.414 | 9338 | 27.472 | 55085 | 82,505 | 126,392 | 136,274
;}; %ﬂ (22.0) | (25.4) | (30.2) | (39.5) | (32.4) | (29.7) | (28.3)

= s 26213 | 27.454 | 63,439 | 84473 | 172,444 | 299,098 | 344,535

BHl (78.0) | (74.6) | (69.8) | (60.5) | (67.6) | (70.3) | (71.7)

37 60.696 | 65,016 | 125,058 | 172,268 | 284,419 | 466,384 | 526,757

Atm: st 2AFe], SITC £9FA
T uRarE 2| (%)

A SAZE=FLHE], SITCO| olgt FAEA)oA AlFdte= +E5355S 20 +
502 dmew, 197040 49 % oF A ABol 25E0 Y REL AX
stgout, Aal ols ulEo]l FolswA HAAE U xﬂmﬂ—% a3 AR Za
FEFF02 A2 AUt o= UM AWE IS4 AEd +x2e fAEE PEHE 4
Azol 2582 952 JBstagol Seluie gl



[# 3-5] &8 235 FHS5Y vHE R &4 ®et, 1977~2015

zo 1977 | 1985 | 1995 | 2005 | 2015 | =7t
=N I gl
%ﬁl_ig 206 (1) 147 (2) 4.0 (8) 0.9(19) 0.4 (30) -20.2
Hgat, AE, ]
neat b AEas 109 @) 84 (3) 98 (@) 37 (9) 2004 -89
Alut 49 8) 5.1 (7)) 1220 02(34) 0.1(43) -4.8
71eF "7 71ARFA],

AL | 50 ) 64 (9) 228 (1)) 151 (1) 184 (1] 133
caxa A 0.7 24) 32010 81 3) 13.1 (3 13.0 @) 12.3
$4 W =g

eIt 52 © 65 @ 7.1 @133 @ 79 3 2.7

AbR: grEReigisl, SITC Zols7

7 wsole] 2R oY B30 29

AARIE 9 TALE| 19909 FVols 25 FAYEBOR Ale) AYOH, AL
A o] Qelitel 252 Aste FEoE Atelujstyt. v 1970~1980d0) &

o
g 2ESECINE AR R AR Y AlE2 o o +E

HollAl 2 8lFS AAISH
2ot
S AIJEARIA R (BAY, 22 5UAIR)NAN YRt 130 £2EZ 2RO g2
W, WREA|, QuIA, AFSAL AubR, Mgaren, RAEAC] AGAE, AYAE, ¥
Toaseol, AFSARE, A4 P 21 ARE co® dAf Yyt 258
Festn JrHEES LEsHe 71&0] mat 259 o]2nt AAE 234 Aot g
2 Ao,
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[® 3-6] & JH 107 &5, 1996~2015

£9] 1996 2000 2005 2010 2015
1o wreA She A whe A whe A whe A
29|  mEA e A5} At AP}
X urE0F LA B A ulE]oF LA 2
sop MUAMLTER | qex | mumasy) | goumsy) | HTIETEE
X T4 x T O
_ AutsforLx 2 _
19| Qa1 qeas  (TINEEE D agmE | susuo
Fsfjokl s 2
sof|  mmy |UMICTERL aemz | zexsx | dgAE
= T 4o
691 2o R uwg | BMEAIY | ABH | AHOuola | AEAVE
CINET L E R ¥ BNy Tyanl | asawe | TEEAC
= «
89| om 7 agm | BelagAE | @AAA
99| AeAE o5 AEARE | geolsgE | Ay
109 AEw 44717] A7) | ARAE | ARS8
Ate: SR, SEEUAR
gE, 2 AAel 45 UEYE HES AHuY, WX 259 AN 70180
2 19704 o]% &3] Sol 5 Ase] 127%%

D oct 1970900 238 Selul
APRISHITE. 1§ 1990MC Al s B2 20%CholA OB 2000dhe Hol A
30%S @A ARS] H9on, 2014¥olE FAIY 412%U AAIsA HCk ol
Sz0] Qeluziel & AEA 09 T JFALS WAL UL S BeiEL

20) 289 A 4% Jloige A FUFBACDP) S7HelN 230 T A WA
Fohwol ARlste vEE Belc,
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[ 3-7] &9 A4 a1, 1970~2014

Ax 1970 1980 1990 2000 2010 2014
—10H
(A Ry 1) 639 24,158 105,966 443,168 1,269,953 | 1,517,495
=1 =
_‘|
T3 12.7 28.3 25.4 31.8 38.9 41.2
(%)
A% 1.699 1.938 1.994 1.870 2.009 2.019

F: 201498 712712, YUiAls AL 71

EG 459 PAKLALE 19708 169914 1990A7IAE A&H 02 AH5stof
1L.99471A] 453 §, 199549 1.8672 Cha SIPsiRoLt, olF A&xoR sl
201490 2.0197P8] 5319t ol ojdls] 2E0l T B FIRE Frof
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[ 3-8] B2 2o 2 u]F Wa}, 1988~2015

=eox | 1988 | 1990 | 1995 | 2000 | 2005 | 2010 | 2015
13,358 | 18,195 | 31,436 | 44,165 | 71,791 | 126,568 | 114,847

1RFAHE
(25.8) | (26.1) | (23.3) | (27.5) | (275) | (29.8) | (26.3)
38,453 | 51,648 | 103,683 | 116,316 | 189,447 | 298,645 | 321,652
(74.2) | (73.9) | (76.7) | (72.5) | (72.5) | (70.2) | (73.7)
amq| 3504 | 4649 | 9.823 | 9085 | 16.695 | 25003 | 32.240
AE @) 9.0) | (95 | (7.8) | (88 | (84 | (10.0)
2 34,949 | 47,000 | 93.859 | 107,231 | 172,752 | 273,642 | 289,413
§ (90.9) | (91.0) | (90.5) | (92.2) | (91.2) | (91.6) | (90.0)
§ 7| 6226 | 7.754 | 17.007 | 36545 | 43,132 | 62.525 | 72,934
;?; %ﬂ (17.8) | (165) | (18.1) | (341) | (25.0) | (22.8) | (25.2)
N J1| 28723 | 39.245 | 76852 | 70.686 | 129.620 | 211,117 | 216,479
B (82.2) | (835) | (81.9) | (65.9) | (75.0) | (77.2) | (74.8)
57 | 51,811 | 69,844 | 135,119 | 160,481 | 261,238 | 425,212 | 436,499
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[E 3-9] &< A9 107 &5, 1996~2015
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[# 3-11] AAetE =5F HH 1071 &5

a I H]&, 1994~2016

&9 1994 2000 2005 2010 2016
| AR 8AE EE He AAE | A AAE | Ao BAE
29.7% 28.3% 28.8% 25.5% 23.9%
5 ey A& BAE L2f ey ey
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1999 21.3% -7.1% 50.7% 21.9%
2000 12.6% 3.5% -4.1% 10.3%
2001 28.4% -7.9% 94.2% 32.8%
2002 9.9% 9.3% 20.8% 11.4%
2003 11.5% -1.1% 6.1% 10.2%
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2014d71x19] 717102 o]ZolZxl wHl(Afea 10070)2 /g5

AT RS 1RE, 2&F 2] 3RIR PREE FEY F3dd FEETY 12 &
AUlGoR PREE= PHIR ARSIt &, 1A 27 3&F 4tge] mfEdat &<
=N J2l1 2 44T E5HS W= ot 2EY Fud. SeEed. Ea
jde] mfEat £E5AFA 22)u FUe] RE34-TE F5FE ULAMWE ot RES
dstant. ol=lgt Ma PEdS Bol AlVIE Adn 259 #AE melsta ols
AL HehE vl A6 Botth 24 me 782 EViews 9.59F NodeXL& ARE-5h

o2 ANUA WASLS DTS 2 BOMIH AAY WAR LA A
(IQA 91, 2013: At 2015). QA AHE vlel o] Qejuzie] At B2 T
oz 4 22
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SIS 9, 20020 HES - oA, 2011). WAE] WD §5E SAst] flstel T
g2 ARe Astelch
AX Hhalo g2 = ADF(Augmented Dickey-Fuller

PP(Phillips-Perron) ©9]3 A& e AX|stgict. ADF 23S shatato] o] 4
(6]

2

19

ri

> oY
o%

o &

PA
2
2

ox Q

24) A1 W40l 27} RSOl Qlof. MYWAe] APTHE o AlResiAE Retct.



[ 3-14] AAY W45 Tg2 AR}, 1970~1992

Eié] 5 BN }ol Dﬁ‘f{gef;l_eﬁﬁ%r Phillips Perron ol 82
L23E 559 | &
AestE 259 | &
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[# 3-15] AIAIE

M5 TelT

AR AT}, 1992~2014

Phillips Perron

12
s
Ll
sk A O
z 9

o Augmented
- 15BN choj Dickey-Fuller
=
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s 259 | £
Aol e 25 | £
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tol = 714

9

SAEULE AL
&b, 2015).

2014;

A,

o =AE 2T
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o
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Ho

2o WAt B2 e Ha
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%0

.S IS
=1

oK R
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=]

o ez Ag

=
o

f

ohd ¥
2008;

o
=
=
=2
=}

>0
AIC
o]

=K
7%

-37.340

|

L.

|

L.

-33.248

=

=2

o] wao]A
bohn et

Ivanov and Kilian, 2005; Wang and Bessler, 2005

2014; R|R}<,

1992~2014

=
-33.629

I o AlA

(Johansen Cointegration Test)&
o] Who] 9lojA] Trace EAZFIt Maximum FEigenvalue

-28.875
o

=
L

H

o

, A

A7ATE 9lof ojn JlFEo o £

= A
ES

-37.429
-22.140

1970~1992

=4
-26.821
-22.399

=l

-37.993
-34.053

‘I,
a

]_

(e}

1992~2014

= U
-34.401

ERST

-30.414
=

A

[E 3-16] B AR} XA 71&
R

, 2012;
BER
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L.

-26.485
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7 SC wrt 92t}
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AIC(Akaike Information Criterion)?t SC(Schwarz Information Criterion)
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o o] 5340 AsiE7] RO Hoh 47]o|A Ao AICSt SC o] 47}
e ghe AEsiolth WMEx]s) A L (VAR)OIA] AIC Zto] Al47} gl AlRbs 4%}
2 ol KAzt € ghe 1812 Uepdch B d7oAL WAS Aol
=

= ao o2
AIC SC
? A51 | 4 Trace Max Al Trace Max
ha zp 1970 ~ | 1992 ~ | 1970 ~ | 1992 ~ | 51| 1970 ~ | 1992 ~ | 1970 ~ | 1992 ~
1992 2014 1992 2014 1992 2014 1992 2014
None 299.809™ | 257.083™ | 79.131™ | 70.415™ 34.830™ | 380.181™ | 159.689™ | 170.890™
At most 1 2206/8™ | 186.668™ | 59.460™ | 58.234™ 185.191™ | 200292 | 55.40™ | 53.977"
= At most 2 161.218™ | 128434 | 49.789" | 35300 129701 | 155.314™ | 47.353" | 45414
ngt most 3 111.428™ | BO0M4 | 3H642 0.8 82.348 | 109901 | 31908 | 42765
=|At most 4| 4| BIL" | 2244 | 2692 20408 | 1| 50440 | 67.1%° | 28627 | 27770
% At most 5 488" | 418% | 2850 15683 26.813 3043%6 12542 14870
e} At most 6 25308 | 26153 | 20125 13809 14.271 24567 7544 12.281
At most 7 517 12.34 5149 6.338 6.717 12.285 6.578 7.442
At most 8 0030 6.006 0030 6.006 0.139 4843 0139 4843
None BB | 268616™ | B.BI™ | 82.126™ 2679087 | 304302 | 73741 | 8358
At most 1 247.825™ | 186.490™ | 78034™ | 65.339" 194.187* | 215709™ | 56916™ | 6A506™
;}ﬂAt most 2 169791 | 121.101" | 4334 | 4378 137200 | 151.204™ | 44995 | 4296
s} At most 3 125457 | 76,723 | 0HAT | BHR R27B | 108258™ | 8706 | 2054
E|At most 4] 4 | 85107 | 43221 | B | 13874 | 1| 63509 | B4 | 26432 26.729
% At most 5 bL714™ | 29347 | 2212 11.466 37137 | 51.985" | 16.5% 21.064
e} At most 6 22502 17.881 182% 9.022 052 | 021" | 1292 14.737
At most 7 11.206 8858 8833 5339 7.621 16.183" | 7518 11.802
At most 8 2.374 3519 2.374 3519 0.108 4381 0.103 431
L £ 47 RolaE 1%, 5% 1ol 10%01A §olge Uend
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WA 197095E 199297HA]9] At TEWMA 2elo] AtRoA ALRONE 1% 8o

oM AEFE Hpet Il B 1A 2E4EE steeed e U DN oY F

Muo] Exjst 702 Uehdth 1992A%E 201497HK19) AFRoIA GAl 1% £
FEA 11 o149 38 BAS AT 4 AR, ok YYTE 22 A7
WMASH FU U A HTTEY WA Aol AV FHWA 5, WAE 2o HPWA
7 ERjae ojujatct,

[
mOl'
_[

(£ 3-18] AXYTENLS 2540 FBREIUL TR AP 2

AIC SC
? A57H | 4 Trace Max Al Trace Max
B x| 1970 ~ | 1992 ~ | 1970 ~ | 1992 ~ | 2| 1970 ~ | 1992 ~ | 1970 ~ | 1992 ~
1992 2014 1992 2014 1992 2014 1992 2014
None 284556 | 286.442™ | T1.04™ | H.211™ BATI7 | 3069 | 178983™ | 171.285™
At most 1 2060652 | 191.231™ | 71.349™ | 59720 185.814™ | 189.34™ | 52460 | 50652
= At most 2 135303" | 1315117 | 41669 | 41316 133354 | 1387427 | 46.323" | 43773
S}At most 3 BY | NIA 2763 29442 8702 | ¥ | 317 3%6.316
=|At most 4| 4| 63871 60.752 26.866 2018 | 1| 5242 5BeA | 2134 | 24325
% At most 5 37006 | 40583 15183 152 33859 34328 19.306 12.958
32]: At most 6 21.822 25.285 12.567 12.174 14.553 21.30 7639 11.972
At most 7 9.254 13111 6.8%6 9.%7 6.914 938 6.457 540
At most 8 2.38 3144 2.38 314 0457 39% 0457 39%
None B2 | 28B968™ | 106.46™ | H.452™ 2/0613™ | 332.440™ | 80.151™ | 14796™
At most 1 282.626™ | 28516™ | 80.786™ | 6AP3™ 190461 | 227644 | HA486™ | 716747
jﬂAt most 2 161.840" | 13858™ | 48.173" | H0.533" 135976™ | 14990™ | 42879 | 53823™
3t At most 3 113667 | 88059 | 44.104" | 3014& VW7 | X147 | 31846 | 37017
E|At most 4| 4| 69563 | 57917 | 269 | 20301 | 1| 61251 50130 | B39 | 25215
E At most 5 37294 | 37616 18370 15259 37263 33916 14.872 16.175
e} At most 6 1834 | 2357 11075 12.890 22.391 17.741 12.144 10.967
At most 7 7.849 9.467 6.010 6.088 10.247 6.774 10079 5485
At most 8 1839 331 1.839 331 0.168 1.289 0.168 1.289

Z = Z47F Qolas 1%, 5% 12]al 10%oA S-ol3he LERd

AARAILZHS godl A 1970L%H61 19924E7}x| 9] BE
of 2l BRoA 1% GoRFCAl 1) olge) gAEo] EAfste o A=t
ThepA At 2 @t Kﬂi%ﬂ%ﬁi%‘ RE g Has IF sty ol AV 4
A7t EAjste Aoz Uehgth mebA AICE 71502 47 AAbe &8s mlah SC

17} 1992F BE| 2014E7}R]

|'|_|.L4

o]

rp

=
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[# 3-19] A2t ISt HY VECM 27424 1970~1992

3] 9% [eeere[acareavsie[2ugs] e [z [sag | 23 [ 29
= 03197 | 0.1999 | =0.664 | 1819 | -0.089 | 0.627 | -0.220
7‘1 HCT' 1] 1.000 | 0.000 | 150647 | [5.949] |[=3.789]1[-10.102] [-0.382] | [6.308] |[~1.771]
A 0.1367 | 0.022 | 0.046 | -0.801 | 0.277 [F=0.2797| 0.432
g [FCT2] 0.000 | 1.000 | 1y 701 | [1.364] | [0.558] [[-9.433]] [2.508] |[=5.959] [7.093]
T [ =00546 | -0.044 [ 0.817| 0.149 | 0.310 | 0.082 | -0.059 | -0.257 | -0.211
E| ! [1-3.698]|[-0.545]|[=1.871]| [0.390] | [1.816] | [1.001] |[-1.698]|[-1.072] |[-1.047]
[, [ -0918 [ =0.609 | 0.249 | -0.485 | 0.269 | -0.129 | -0.171 | =0.990 | ~1.508
[-3.386] | [-4.146]| [0.800] |[-0.692]| [0.860] |[-0.865]|[-2.660] |[-2.252] | [-4.328]

o[ -0:248 [ 0.118 | -0.178 | -0.233 | -0.183 | -0.017 | -0.028 | -0.085 | -0.162
1P [=2.078] | [1.821] | [-1.296] |[-0.756] | [~1.330] | [-0.255] | [-0.992] | [-0.438] | [-0.999]
A/ 1,| 0.044 | -0.001 | -0.134 | 0.187 | -0.204 | 0.048 | -0.045 | -0.056 | 0.004
A2 120'396] | 1-0.010] | [-1.055] | [0.656] |[-1.599]| [0.796] |1-1.7101|[-0.314]| [0.026]
% 5[ 0.030 | 0.05 | 0.123 | 0.095 | -0.208 | -0.012 | -0.024 | 0.03L | -0.167
[0.274] | [0.938] | 10.967] | [0.331] |[-1.624]|[-0.203]| [-0.899] | [-0.174]| [~1.108]

br| -0.742 | -0.169 | -0.053 | 0.454 | 1.058 | 0.060 | -0.152 | -0.396 | =1.069
o|PH1-1.6311][-0.688] | [-0.101]| [0.386] | [2.012] | [0.240] |[-1.408] |[-0.537] |[~1.724]
A1 [ 70717 | 20498 | -0.146 | -0.547 | -0.339 | -0.021 | -0.082 | -0.118 | -0.631
A2 129:032] | [-2.6051| [-0.360] | [-0.600] | [-0.833] | [-0.108] | [-0.983] | [-0.207] | [-1.313]

% | -0.385 | -0.007 | 0.035 [ =1.640 | 0.344 | 0.180 | -0.062 | -0.378 | -0.578
[-1.202] | [-0.042] | [0.094] [[=1.983]] [0.932] | [1.020] |1-0.824]|1-0.728]|[-1.326]

o1 | oy [ 71866 1 =0.922 1 -0.978 | 1283 | -0.743 | -0.356 | -0.336 | -0.168 | -0.220
5 | 1P 127811 |1-3.0221| -1.5121| (0.881] |[-1.142] 1-1.147]| [-2.521] | [-0.183] | -0.286]
AR, -0.207 | -0.535 | -0.316 | 0.794 | 1.034 | 0.063 | -0.183 | 1.355 | 0.801
P2 203391 | [-1.616] | [-0.450] | [0.502] | [1.462] | [0.187] |[-1.264]| [1.365] | [0.961]
® | % 5[ ~0.406 [ 70694 | 0.052 | 1343 | -0.585 | 0.360 | -0.106 | 1.456 | 0.528
[-0.699] | [=2.2071| [0.078] | [0.896] |1-0.873]| [1.124] |[-0.774]| [1.547] | [0.668]

0;| -0.039 [~0.096 [ 0:224 | 0.317 | 0.102 | -0.046 | -0.001 [=0.3497("~0.245
[-0.369] [[-1.672] | [1.841] | [1.161] | 10.832] |1-0.793]|1-0.047] [[=2.036] |[-1.696]

%1pp] 70022 [ =0.172 | 0.282 | 0.040 | -0.056 | -0.077 | -0.009 | -0.163 | -0.115
2202121 1=3.0171] 12.329] | 10.145] |[-0.458] |[-1.328] | [-0.358] | [-0.951] | [-0.802]
Ds| 0.036 | =0.163 | -0.157 [ =0.746 | -0.027 | -0.042 | -0.036 | -0.187 [ =0.248
[-0.367] |[=3.024] | [-1.378] | [=2.907] | [-0.239] | [-0.764] | [-1.544] | [-1.159] |[~1.829]

oi| 0.107 [0.086 | 0.044 | -0.300 | -0.083 | 0.033 | 0.004 | 0.148 | 0.086
(1.089] | 12.929] | 10.388] |1-1.184]|1-0.734]| [0.613] | [0.187] | [0.928] | [0.645]

+ P 0078 7| 0131 | 0.099 | 0.084 | 0.020 | 0013 | -0.011 | 0.127 | -0.072
D21 11.977] | [2.686] | [0.960] | [0.363] | [0.196] | [0.264] |[-0.515]| [0.871] |[-0.587]
Da| 0.013 | 0.060 | 0.087 | -0.098 | -0.124 | -0.113 | 0.013 | -0.112 | 0.191
[-0.153] | [1.262] | 10.862] |1-0.434]1|1-1.2201|[-2.342] | [0.628] |[-0.788]| [1.600]

R” [ 0.698 | 0.909 | 0723 | 0.721 | 0.402 | 0.369 | 0.408 | 0.738 | 0.696

Ad. B 0.547 | 0.863 | 0.585 | 0.581 | 0.103 | 0.053 | 0.112 | 0.607 | 0.545
167 | 0.302 | 0.149 |70.0007/70.000

9o 7
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[# 3-20] AAFFEE2HL9} ZA|StEE5HFHLS VECM 421, 1970~1992
R N e T I E IS
= 0114 | 0.007 [=1.006| 0432 | 0.6/5 | 0353 [ -0.848
7‘1 HCT' 11 1.000 | 0.00 1y _"4731|[-0.018] | [-1.869]| [0.694] | [1.133] |[-1.183]|[-2.061]
S 0.726 | 0.219 | 0.593 | -0.216 [=1.6067] =0.617 | 0.105
g [FCT2] 0.000 | 1.000 | 15'g00) | [1.189] | [1.9261 |[-0.667] [[-5.185][-3.983] [0.493]

11| 0095 [=0.128 | 0.405 | 0.064 | -0.048 | 0.059 | 0.007 | 0668 | 0.327

EI! | 11.032] |[-2.121]| [4.021] | [0.764] |[-0.639]| [1.578] | [0.446] | [7.625] | [3.593]

[, [ 0.208 [ =0391 | 0.134 | -0.196 | -0.136 | 0.120 | -0.001 | 0.858 | 0.519

[1.131] |[=3.2621| 10.671] |[-1.177]|1-0.900]| [1.618] |[-0.032] | [5.883] | [2.869]
o;| 0031 | -0.008 [ 0:344 | 0.411 | -0.247 | 0.021 | -0.001 | 0.040 | -0.039
1P 10.189] |1-0.079] | [1.939] | [2.797] | 1-1.853]| [0.316] |[-0.030]| [0.313] |[-0.242]

A, 0039 | ~0.116 | 0.105 | 0229 | -0.177 | 0.004 | -0.029 | -0.067 | -0.098

AP2) 10'045] |1-1.1271] [0.610] | [1.604] |[-1.369]| 10.063] |[-1.154] |[-0.535] | [-0.629]

g 0.018 | -0.073 | -0.074 | -0.174 | =0.147 | -0.002 | 0.005 | -0.104 | -0.229

[0.117] | [-0.729] |[-0.445] | [-1.258] | [-1.170]| [-0.037]| [0.185] |[-0.861]|[~1.521]
b1| -0.160 [10.987 [ -0.510 [ 0.118 | 0.697 | 0.143 [LO.4L | -0.090 | 0.03

0P [-0.463] | [4.384] |[-1.354]| [0.378] | [2.461] | [1.030] | [2.532] |[-0.327]| [0.157]

A1 -0.198 [ 0.596 | -0.102 | 0.288 | -0.455 | -0.121 | 0.047 | 0.246 | 0.099

A2 0 5021 | [2.412] | [-0.248] | 10.840] |[-1.464]|1-0.792]| [0.773] | [0.820] | 10.264]

% 5[ -0297 [ 0.382 | 0.147 | 0567 | -0.036 | 0.317 | 0.077 | -0.331 | -0.034

[-0.739]| [1.457] | 10.336] | [1.534] |[-0.110]| [1.962] | [1.192] |[-1.039]|[-0.085]

o [ [pr| 0-348 | -0.654 | -0.318 [F=L.7417 -0.632 | 0.070 [=0:3537 -0.023 | -0.386
5| 3| 10.4141 |1-1.1951|[-0.347)[[=2.2941 [-0.917] | [0.208] |[=2.6001|[-0.035) [-0.468]
Z |AY o, -1.839 [ 0.308 | -0.682 | -0.054 | 0.850 | 0.368 | -0.211 | 0.172 | 0.342
P21 0 9271] 10,5717 | [-0.758]| [-0.072]| [1.254] | [1.108] |[-1.583]| [0.262] | [0.421]
® |% 5[ 1.037 [ -0.465 [ 1631 | 0.051 | -0.533 | 0.054 | -0.197 [ 1:698 | 0.461
[1.247] |[-0.857] [[=1.801]| [0.067] |[-0.781]| [0.160] |[-1.464] | [2.576] | [0.564]

01| 0079 | -0.082 | -0.028 | -0.123 | -0.071 | 0.014 | -0.005 | -0.123 1 0.357
[0.467] | [-0.740] | [-0.149]|[-0.803] | [-0.511]| [0.202] |[-0.183]|[-0.913] | [2.133]

/0| 0045 | 0.072 | 20640 | -0.167 | -0.011 | -0.019 | 0.000 | 0.060 | 0503
2P2) 10'269] | 10.665] |[=3.535]1|[-1.115]|[-0.0811|[-0.277]| [0.010] | [0.459] | [3.081]
0s| 0107 [*=02497] ~0.609 | -0.140 | 0.092 | -0.018 | -0.009 [=0:362] -0.218
[0.660] |[=2.354] [[-3.441]| [-0.953] | [0.694] |[-0.280] | [-0.353] [[-2.731]| [-1.362]

or| -0.073 | -0.144 [ 0291 | 0.107 | -0.030 | 0.059 | -0.021 | 0.240 | -0.182
[-0.494] | [-1.502] | [1.817] | [0.803] |1-0.245]| [0.995] |[-0.871] | [2.056] | [-1.256]

1] -0.058 | -0.091 [ 0.497 | 0.025 | -0.011 | 0.051 | -0.037 | 0.257 | -0.057
D21 1_0.4141|[-0.989] | 13.235] | [0.195] |1-0.095]| [0.902] |[-1.605] | [2.299] | [-0.415]
Da| -0-206 [ 0.110 | 0.120 | -0.011 | -0.080 | -0.036 | -0.002 | 0.103 [ 0.367
[-1.530]| [1.256] | [0.819] |[-0.091]|[-0.727]|1-0.660] |[-0.081] | [0.968] | [2.782]

R” | 0393 | 0.717 | 0847 | 0.679 | 0.402 | 0.334 | 0.453 | 0.876 | 0.687

Ad. B 0.089 | 0.576 | 0.770 | 0519 | 0.104 | 0.002 | 0.179 | 0.814 | 0.530

sr2 | 0.199 10,0000 T0:00000:0000 0.166 | 0.480 _[N0.051770.000]70:000
FTL0T0] 2 w5 ors, [ [00] 2ot SAFS 77 ol
52 VECW Fauds] Hdbe B o nandECTi et 5710
230 §9E 10%0A 9ot 4t 29 A e st
AAELxRe IAFtEEsE R TAS FAHT 197095 E 1992d7HK]9Q] mElof| A,
MUAE25Se 1A 015 2 29 oo AL Lepdch 1A 49
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[# 3-21] A2t FUHistEEsdH VECM F7421}, 1992~2014

U] ws [meore[acas|aane|mues] e [ aaa s 22 | 2

75]} 0.081 [=1.021 0062 | 1.640 | 0413 | -1.228 | 0377 | 0.052

7

A BCT'11 1.000 | 16 996] | [=6.00] | [0.531] | [4.272] | [0.433] |[-1.303]|[-1.155]| [0.143]
71| 0027 [ -0.014 | 0339 | -0.021 [=0:158 | 0.013 [ 0:033 | 0.049 | 0.003

[0.370] |[-0.164]] [3.929] |[-0.203]|[=8.628]| [0.438] | [2.109] | [0.517] | [0.028]

0.024 | -0.249 | -0.408 | -0.420 | -0.106 | -0.082 | -0.043 | 0.026 | -0.075

1 bl [0.122] |[-1.086][[=1.766]|[-1.489]|[-0.910]|[-1.049]|[-1.013]| [0.102] |[-0.258]
ZH o -0.121 | -0.253 | -0.648 | 0.072 | -0.020 | -0.132 | -0.079 | -0.471 | -0.599
AH [-0.618]{[-1.111]][=2.821]]| [0.257] |[-0.173]|[=1.702]|[-1.898]|[-1.870]|[-2.061]
4 s -0.138 | =0.373 | -0.422 | 0.082 | 0.044 | -0.229 | -0.085 | -0.563 | -0.809
[-0.752]|[=1.747]][-1.958]| [0.312] | [0.407] |[=3.150]|[-2.169]|[-2.382]|[-2.968]
D1 -0.207 | 0.391 | -0.613 | 0.157 | 0.117 | 0.167 | 0.081 | 1.520 | 1.318
2 [-0.450]] [0.733] |[-1.137]| [0.239] | [0.433] | [0.921] | [0.827] | [2.572] | [1.934]
ZH W 0.402 | -0.127 | 0.308 | 0.526 | -0.147 | 0.149 | 0.147 | 0.185 | 1.568
A [0.851] |[-0.232]] [0.556] | [0.776] |[-0.529]| [0.797] | [1.457] | [0.304] | [2.238]
3 % -0.205 | -0.136 | -0.240 | -0.653 | -0.288 | -0.102 | 0.033 | 0.617 | 0.349
[-0.452]][-0.258]|[-0.451]|[-1.007]|[-1.080]|[-0.568]]| [0.346] | [1.060] | [0.519]
D1 2.089 | 1.783 | 2.733 | 1.542 | 0.702 | 0.884 | 0.494 | -0.351 | 1.428

1N
22 w
S

Pl [-0.823]{[-1.639]| [0.688] | [1.761] |[-0.497]{[-0.465]| [0.268] |[-1.202]| [0.220]
= o -0.313 | -0.367 | -0.579 | 0.093 | 0.073 | -0.046 | -0.042 | 0.423 | 0.064
= [-2.055]|[-2.072]|[-3.236]| [0.424] | [0.814] [[-0.758]|[-1.301]| [2.159] | [0.284]
3 -0.377 | -0.524 | -0.885 | 0.192 | 0.035 | -0.132 | -0.098 | -0.375 | -0.539
[-2.577]][-3.082]|[-5.153]| [0.916] | [0.409] |[-2.293]|[-3.141]|[-1.991]|[-2.483]
D1 -0.015 | 0.243 | 0.224 | -0.439 | -0.005 | -0.017 | -0.018 | 0.002 | 0.022
[-0.092]| [1.308] | [1.194] |[=1.911]|[-0.052]{[-0.272]|[-0.528]| [0.011] | [0.095]
ES m 0.211 | 0.513 | 0.521 | -0.068 | -0.149 | 0.073 | 0.024 | -0.260 | -0.246
A [1.375] | [2.879] | [2.897] |[-0.309]|[-1.652]| [1.203] | [0.719] |[-1.317]|[-1.081]
s 0.405 | 0.433 | 0.969 | -0.130 | -0.051 | 0.102 | 0.083 | 0.252 | 0.506
[2.679] | [2.465] | [5.461] |[-0.599]|[-0.576]| [1.702] | [2.590] | [1.297] | [2.256]
R? 0.543 | 0.920 | 0.834 | 0.716 | 0.443 | 0.500 | 0.473 | 0.749 | 0.546
Adj. R“ 0.326 | 0.883 | 0.756 | 0.581 | 0.179 | 0.262 | 0.223 | 0.629 | 0.331
== | 0.002 | 0.000 | 0.000 | 0.000 | 0.048 | 0.008 | 0.020 | 0.000 | 0.001
FL ()9 > Eaoxe [ 0] ot EFe 2424 ujg
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[ 3-22] AFLFAEZHL ZA|StEE5FHee VECM 2421, 1992~2014
A e N e I eI
= 6,552 [42.540 37,485 84.178| 63.476 [S10.904] 37.270
7‘1 HCT'1 | 1.000 | 0.000 | \4"600 [[=4.320]|[=3.700]|[-3.833]| [3.117] |[~1.942]| [4.414]
S ~57.333] 51.997 | 48.033 | 103.348 [-80.520| 11.866 [=44.740
g | BCT2 ] 0.000 | 1.000 |17y 90| [4.257] | [3.822] | [3.794] |[-3.1871| [1.703] |[-4.272]

T |-0227] 0.146 | -0.143  -0.306 | -0.219 | 0.160 | -0.048 | -0.319 | =0.745

EL ! |[-1.835][-1.770]|[-1.455] | [-2.675] |[-3.182] |[-3.578] |[-2.108] | -1.976]|[-4.843]

¢, | 0.179 [ ~0.117 | -0.110 | -0.243 | ~0.178 | -0.129 | -0.038 | -0.254 | -0.596

[-1.798]|[-1.754]|[-1.397] | [-2.637]|[-3.218]| [-3.575] | [-2.040] | [~ 1.950] | [-4.808]
5| 0256 | 0.197 | 0240 | 0.058 | -0.044 | 0.045 | -0.041 | 0.441 | 0.494

! [1.076] | 11.233] | [1.270] | [0.261] |[-0.334]| [0.527] |[-0.931]| [1.418] | [1.666]

Al o | 0286 | -0.109 | 0254 | 0.134 | 0.170 | 0.024 | -0.005 | 0.166 | 0.274

A P2 1102307 11-0.699]| [1.379] | [0.623] | [1.317] | [0.282] |1-0.114]| [0.547] | [0.948]

% g | 0.073 | -0.056 | -0.143 [ =0.4601 0.040 | -0.122 | -0.059 | -0.386 | =0.496

[0.354] |[-0.405]|[-0.877] |[=2.412]| [0.349] |[-1.636] |[-1.534] |[-1.435] |[~1.933]
5y | -0.484 [ 0.158 | 0.313 | 0.590 | -0.185 | -0.152 | -0.035 | 0.286 | 0.009

ol PL 11-0.970]| [0.474] | [0.793] | [1.279] |[-0.667]|[-0.840] |[-0.381]| [0.440] | [0.014]

Ay | ~0.177 [ 0.314 | -0.232 | -0.133 | -0.2563 | -0.135 | 0.105 | -0.608 | 0.489

A P2 1120'354]| [0.941] |[-0.588] |[-0.288]|[-0.910]|[-0.749] | [1.132] |[-0.934]| [0.789]

% g | 0-560 | -0.083 | 0.332 | -0.022 | =0.463 | -0.196 | -0.089 | 1.259 | 0.242

[1.157] |[-0.256]| [0.865] |[~0.050] |[=1.720]| [-1.118] |[-0.991] | [1.993] | [0.403]

o[ [ pr | 0593 [ 1372 | -0.066 | 0.914 | 0.792 | 0964 | 0518 | -1818 | 0.12
23 [0.571] | [1.975] |[-0.081]| [0.952] | [1.371] | [2.566] | [2.684] |[-1.342]| [0.095]
Ay [ -0.141 | 0.922 | -0.965 | -1.224 | 0.703 | -0.014 | -0.652 | 0.853 | 0.617
1A P2 1001351 | 11.323] |[-1.1711]1-1.2721| [1.213] | [-0.037] [[~2.853]| [0.627] | [0.477]
® |% 5 [ -0-531 | -0.180 | 0.261 | 0.307 [11.623 7| 0.332 | 0.009 | -0.794 | -0.560
[-0.432]|1-0.218]| [0.268] | [0.270] | [2.370] | [0.745] | [0.038] |[-0.494] |[-0.366]

0, | -0.140 | ~0.048 | -0.227 [=0.4047] ~0.264 [ -0.140"["~0.083 -0.421 | =0.501
[-0.703]|[-0.360] | [-1.443] |[~2.204] |[~2.395] | [~1.950] | [-2.240] | [- 1.628] |[-2.397]

1y | 0.088 | -0.135 | =0.256 | ~0.488 | -0.111 | =0.202 | =0.128 | -0.134 | =0.714

2 D21 10'478] |[-1.093] [[-1.7601 |[-2.872]| |- 1.086] [[-3.038] | [-3.742]| [-0.559] |[-3.122]

bs | -0371 [ ~0.117 | -0.598 | -0.692 | -0.036 | -0.244 | -0.125 | -0.793 | -0.952
[-2.284]|[-1.073]|[-4.649] | [-4.612]| [-0.401]|[-4.156]|[-4.157] | [-3.744] | [-4.718]

5| 0202 | 0.226 | 0.018 | 0.186 | 0.140 | 0.043 | 0.072 | 0.200 | 0.593
[0.990] | [1.657] | [0.114] | 10.990] | [1.238] | [0.584] | [1.895] | [0.752] | [2.341]
7 |-0.090 | -0.041 [ 0:582 1[70:622 1| 0.060 [ 0:206 1| 0.108 | 0321 | 0.612
)l D2 11_0.445]|[-0.304]| [3.306] | [3.313] | [0.530] | [2.804] | [2.857] | [1.209] | [2.424]
05| 0-208 | 0.141 | 0.087 | 0.286 | 0.082 | 0.104 | 0.I15 | 0.250 | 0.634
[1.173] | [1.188] | [0.623] | [1.746] | [0.836] | [1.616] | [3.498] | [1.079] | [2.878]

R7 [ 0543 | 0735 | 0826 | 0.643 | 0.446 | 0.531 | 0.553 | 0.711 | 0.644

Adj. R 0.315 | 0.602 | 0.740 | 0.464 | 0.169 | 0.296 | 0.329 | 0.566 | 0.466

sr2 | 0.002 | 0.000 | 0.000 | 0.000 | 0.061 | 0.004 | 0.002 | 0.000 | 0.000
210 ()9 2= BEQARS, [ N9 & t BAFS 27 oujet
220 VECM A 2H0] AL 5 & QXA HECT) Y} AFFRE8 B7]5H% =
230 §9E 10%0A 9ot 4t 29 A e st
AAARet ZAIFE TR TAIS FAJSH 19929 2E 20147HK]9] DRlofA A
HLEE5H2 oo, ARG 22 tfE O]y £2EW ko] IAIE U
ERAC} 7Hzto] AAal -425 -37.5. -84.2 12]1 -10.92 2&HAQIO] Alav} JpEF =
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3.4.3. Aagrastel 44008 2ol W

ojojA, futete] AMEGFEY U 2daTE 25T WAS duEscth

[£ 3-23] ARG+ E2Ee FYstEE25dH4e] VECM :421F, 1970~1992
T us [cesre[acaz]acne]zuas] 234 [eeedcana] 22 | 29
o 2052 | 0.050 | 3485 [ 4379 0966 | 0.134 | 0.693
51 | BT 1] 1.000 1 0.000 | \77949) | [1.231] | [5.889] |[-8.490]|[-3.550]|[-0.619]| [3.512]

I 0.245 | 0.051 | 0.057 | =0.617 | 0.029 [=0.105| 0.218
g |BCT2] 0.000 | 1.000 | 455) | [5.119] | [0.464] [[-5.742]| [0.505] [[-2.3301| [5.302]
o[ [FO15aT ~0.023 [ 027271 0697 [-=0:090°] =0.100 [ 0018 | -0.171 | -0.065
E| ! |[-1.909]] (-0.554) |[-8.732] | 3.976] |[-2.5511|[2.308] | (0.425] |[-1.630] [-0.545]
S, | 0672 | SLO74] -0.408 | ~1.977 | 0.135 | ~0.640 | -0.182 | 0.158 | 20.919
[-1.816] | [=5.773] | [-1.221] |[-2.462]| [0.839] [[=3.213]|[-0.931] |[-0.328] [[-1.690]

;| 1.144 | 0.467 [ 0979 | -0.335 | 0.073 | 0.716 | 0.097 | 0.889 | 0.235

Pt [ 133471 | [2.928] | [8.174] | [-0.452]| [0.488) | [3.896] | [0.539] | [2.113] | [0.469]
B, 170.077 | 0.195 | 0391 [ 1452 0.198 | 0.325 | 0.153 | 1.863 | 0.541
3122 102231 | 11.129] | 11.2601 |[=1.9471] 11.322] | 117571 | [0.845] | [3.046] | [1.072]
8| -0.160 [10:357 /=0.711°| ~1.628 [ 0:511 1| 0.061 | -0.045 | 1.878 | 0.454

rQof1.10 kol
S

E—J]r o Pl [1.938] [[-2.182]|[-1.931]]| [1.495] |[-2.179]|[-2.242]|[-3.660] |[-2.425]|[-1.014]
= |2 -0.084 | -0.261 | -0.429 | 1.040 | -0.076 | -0.154 | -0.335 | 0.024 | 0.161
= | Of [-0.311]][=1.909] [[=1.749]]| [1.764] | [-0.644]|[-1.053] |[=2.333]]| [0.067] | [0.404]
°l 3 -0.134 | -0.243 | -0.026 | 0.997 | -0.031 | -0.092 | -0.153 | -0.211 | -0.265
[-0.527]][-1.898]|[-0.111]] [1.806] |[-0.278]|[-0.672]|[-1.139]|[-0.636]|[-0.710]
Dl -0.120 | -0.150 | 0.028 | 0.313 | 0.048 | -0.020 | 0.034 | -0.329 | -0.061
[-1.212]][=3.027]| [0.309] | [1.461] | [1.127] |[-0.380]| [0.651] |[=2.558]|[-0.421]
2 -0.128 | -0.144 | 0.077 | -0.097 | 0.063 | -0.014 | 0.002 | -0.185 | 0.062
= [-1.262]|[-2.817]| [0.841] [[-0.439]]| [1.424] |[-0.254]| [0.044] |[-1.400]]| [0.413]
3 -0.036 | -0.152 | -0.282 | -0.721 | 0.053 | -0.044 | -0.028 | -0.218 | -0.038
[-0.374]][=3.137] [[-3.241]|[-3.448]| [1.263] |[-0.855]|[-0.548]|[=1.697]|[-0.270]
Dl 0.109 | 0.200 | 0.304 | -0.460 | -0.024 | 0.164 | -0.068 | 0.028 | -0.089
[1.014] | [3.724] | [3.140] |[=1.980]|[-0.512] | [2.840] |[-1.196]| [0.198] |[-0.563]
= 0.265 | 0.165 [ 0.259 | 0.043 | 0.015 | 0.149 | -0.076 | 0.086 | -0.144
A [2.524] | [3.120] | [2.727] | [0.187] | [0.334] [ [2.639] |[-1.379]| [0.629] |[-0.932]
3 -0.088 | 0.113 | 0.123 | -0.269 | -0.045 | 0.003 | 0.006 | -0.169 | 0.154

5= | 0.000 | 0.000 | 0.000 | 0.000 | 0.032 | 0.008 | 0
ZL (0] »E B oA, [ 0] 26 L EAS 2177 ojojer
%2: VECM FAjutlo % & SHRAdECIn B e arieee
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[# 3-24] Al2dLxdpet TAlsteesdH Y VECM 27424, 1970~1992

q18a ursanaya34a(3349] 339 [EEy=ang] 28 | 29
= =073 | 0450 | 6366 | 0279 | 1.056 [ 3804 1846
7j HCT'1] 1.000 | 0.000 fr-a"4a91[_0'674]| [3.044] | [0.145] | [0.536] |[-3.568]] [2.059]
S 1447 | 0.151 [T=1.6447 -0.853 | -0.963 | 0.596 [=0.742
g |BCT2] 0.000 | 1.000 | \5"995) | [0.554] |[=1.965]/[-1.110]|[-1.222]| [1.397] |[-2.070]
T 1 | 0086 | -0.047 [ 0407 | 0059 | 0.017 | 0.019 | 0.028 | 0.416 | 0.205
ELL | [1.352] |[-1.027] [ [5.741] | [0.932] | [0.764] | [0.653] | [1.146] | [9.530] | [2.978]
[, [ 0271 [=0.194 | 0.762 | 0.003 | 0.069 | 0.118 | 0.081 | 1.020 | 0.498
[1.697] |[-1.692]| [4.298] | [0.016] | [1.231] | [1.628] | [1.339] | [9.349] | [2.897]
0| 0529 | 0239 | =1.548 | -0.689 | 0.044 [0:630 7] 0.198 | -0.288 | -0.494
P 110981 | [0.690] |[-2.892][-1.429] | [0.264] | [2:884] | [1.086] |[-0.875]|[-0.950]
3r [ 1028 7 -0.063 | ~1.009 | -0.383 | 0.141 | 0.405 | 0.047 | 0.193 | -0.506
& 2 1 11.894] | [-0.161] [[=1.672]| [-0.705]| [0.741] | [1.647] | [0.228] | [0.521] |[-1.017]
S| 0-365 [=0.662 -0.335 | -0.565 [1.0.462 1 -0.007 | -0.207 | 0.289 | -0.180
[0.744] |[~1.878]| [-0.614] |[-1.150] | [2.694] | [-0.032]|[-1.114]| [0.861] | [-0.340]
[y [ -0.438 [ 0.708 [ 0.865 | 0.956 | 0.026 | =0.427] 0.120 |  1.00L | 0.950
% P 1-1.1241 [ 12.535] | [2.001] | [2.456] | [0.190] |[~2.424]| [0.812] | [3.759] | [2.263]
S, [70.723 | 0575 | 0.972 | 0.418 | -0.194 | -0.220 | 0.057 | 0.586 | 0.667
S P2 17241 | 11.911] | [2.086] | [0.996] |1-1.326]|[-1.155]| [0.360] | [2.043] | [1.475]
$[ | 0.083 | 0486 | 0.473 | 0.482 | 70.244] -0.098 [0:271 1 0.318 | 0.097
10.241] | [1.749] | 11.172] | 11.329] [[=1.921]| [-0.595] | [1.972] | [1.282] | [0.248]
o [ [ | 0220 | 0317 | 0.478 | -0.363 | 0.015 | 0.072 [ 03811 -0.247 | -0.022
S| =™ | 10.632) |1-1.267)| [1.235] |[-1.0411| [0.119] | 0.457) |[-2.808]](-1.0371| -0.056)]
2 |2, [7-0.899 0.061 | -0.062 | 0.279 | 0.006 | 0.144 | =0.343 | 0.168 | 0.248
= 1oy P2 [[=2.6071| [0.244] |[-0.163]| [0.890] | [0.046] | [0.921] |[~2.626]|[-0.711]| [0.668]
® |% | 0.046 | -0.259 [ 0596 [ 0.301 | 0.052 | 0.201 | -0.045 [ 0.006 | 0.143
[0.139] |[-1.100]|[-1.634]| [0.916] | [0.452] | [1.353] |[-0.3601| [0.027] | [0.404]
| -0.119 | 0.196 | 0:610 |70.325 | -0.009 | 0.043 | 0.046 | 0.025 [ 0490
[-0.624]| [1.435] | [2.889] | [1.709] | [-0.143]| [0.503] | [0.639] | [0.191] | [2.392]
| -0:094 [ 0.192 | -0.195 | 0.123 | -0.048 | 0.068 | 0.053 | 0.124 | 0588
2 P21 0.5641| 11.599] |[-1.047]| [0.732] |1-0.815]| [0.900] | [0.837] | [1.083] | [3.257]
0s| 0.148 [=0.201 =0.322 | -0.107 | -0.060 | -0.046 | 0.032 [-=0279] -0.218
[0.934] |[~1.766]|[-1.826]|[-0.677]|[-1.088] | [-0.641] | [0.539] |[~2.575]| [-1.275]
51 | -0.036 | =0.236 | -0.125 | -0.139 | 0.005 | 0.03L | -0.061 | -0.145 | =0.440
[-0.253] [[=2.306]| [-0.787] | [-0.973]| 10.098] | [0.473] |[-1.136]|[-1.488] |[-2.868]
+f 1, | -0.062 | -0.086 | 0.205 | -0.090 | 0.042 | 0.076 | -0.074 | 0.043 | -0.199
91 D2 11_0'439]| [-0.845] | [1.305] |1-0.636]| [0.860] | [1.189] |[-1.379]|[-0.440] |[-1.308]
0s | -0.185 [ 0.124 | -0.021 | 0.001 | -0.007 | 0.068 | -0.00L | -0.076 [ 0277
[-1.369]| [1.279] |[-0.142]| [0.004] |[-0.156]| [1.116] |[-0.018]|[-0.824] | [1.899]
R” | 0.465 | 0.697 | 0.860 | 0.653 | 0.468 | 0.463 | 0.570 | 0.919 | 0.667
Ad. B2 0.197 | 0.546 | 0.789 | 0.480 | 0.202 | 0.194 | 0.355 | 0.878 | 0.501
== | 0.037_| 0.000 : 0: 0.001 | 0.000 | 0.000
21 = 9] =t BAIFS 22 9ot
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[# 3-25] Al2dLx¥pet st dH Y VECM 2742}, 1992~2014

i) us |ezerz|ucae|ane [suns| 439 [seemyeana] 22 | 29
= 0.560 | 2.604 | 32.748 [ =5.:702 [-16.311 3.628 | 0.153
7j HCT' 1] 1.000 | 0.000 | 15'533) | [37729] | [6.380] |[=3.448]|[-4.449]| [2.625] | [0.165]
S 0.278 | 0.152 | 0.214 | 0.509 | -0.476 | 0.613 |7=0.667
g |BCT2] 0.000 | 1.000 | 137390) | [2.216] | [0.441] | [3.253] |[-1.372] [4.690] |[-7.586]
T 1 | 0004 | 0.005 | -0.020 | 0.013 | =0:041]=0.022.1 =0.015 [ -0.009 | -0.024
EIL 1 10.305] | [0.264] |[-1.175]| [0.598] [[=7.042]|[-2.687] [[-2.817]|[-0.390] [-0.977]
G, [-0.296 | -0.330 | -0.787 | -0.439 | -0.199 | -0.297 | -0.298 | -0.062 | -0.367
[-2.536]|[-2.216]| [-5.787] | [-2.602] | [-4.208] | [-4.480] | [-6.845] | [-0.342] | [~1.883]

or| 0308 | -0.126 | 0.168 | -0.700 | 0.580 | 0.481 | 0516 | 0.208 | 0.769

M 10:924] |1-0.295]| [0.432] |[-1.450] | [4.298] | [2.534] | [4.148] | [0.403] | [1.378]
B, 0.155 | 0.083 | 0553 | 0.269 | 0.224 | 0.322 | 0.535 | -0.039 | 0.798
&1%2 | [0.524] | [0.220] | 11.601] | [0.629] | [1.872] | [1.914] | [4.845] |[-0.086]| [1.610]
S| 0-195 | 0.040 [ -0.158 [ 0.129 | 0.09% | 0.192 | 0.I77 | 0.183 | 0.244
[0.752] | [0.121] |[-0.524] | [0.343] | [0.918] | [1.302] | [1.834] | [0.458] | [0.561]

[y | 0.008 | 0.130 | -0.155 [ 1.124 | -0.001 | 0.258 | 0.478 | 0.929 1 0.941
%P 10.024] | 10.297] |[-0.387] | [2.264] |[-0.006]| [1.323] | [3.734] | [1.753] | [1.638]
S, [ 0703 | 0121 | 0123 | 0.316 | 0.070 | 0.316 | 0.208 | 0.480 [ L.116
SIP2 1118671 | 10.251] | [0.279] | [0.580] | [0.457] | [1.475] | [1.481] | [0.825] | [1.770]
S| 0.319 | 0.484 [10.954 1 0.147 | -0.049 | 0.005 [ 0284 1| 0375 | 0.536
[0.858] | [1.020] | [2.199] | [0.274] |1-0.323]| 10.025] | [1.687] | [0.653] | [0.861]

o1 | o [-0-304 [ 0.361 | -0.213 [ -0.735 | =0.484 [1=0.773 1] ~0.900 | -0.082 | -0.463
5| =P l-0.6101] [0.5671 |1-0.3661|[-1.019] [[-2.8941[-2.7271|-4.838]| -0.1061 | [-0.56 1]
|2, [ 31212 | -0.735 [ 71843 | 0.709 | -0.799 | ~0.912 | ~0.957 | -0.679 | =1.485
= |of| P2 |[=2.858]| [-1.357] [[-3.723] | [1.156] |[-4.655]|[-3.782] [-6.048] [-1.037] |[-2.092]
® | % 5 [ 71440 | -0.476 | =2.167 | -0.389 | -0.639 | ~0.932 | 0.930 | -0.680 | ~2.057
[-3.589] | [-0.929] |[~4.631]|[-0.671] |[~3.935] | [-4.087] | [-6.221] | [-1.097] | [-3.065]

01| -0.100 [ -0.076 | 0.417 | 0.573 | 0.080 | 0.069 | 0.020 | -0.198 | 0.213
[-0.703]|[-0.418] | [2.509] | [2.784] | [1.388] | [0.850] | [0.374] |[-0.902]| [0.894]

{1y [F0-377 [ 0.241 | -0.217 | 0.251 | 0.034 | 0.003 | 0.048 | 0.343 | 0.051
2 D2 1204391 1-1.22111[-1.2021| [1.121] | [0.537] | 10.037] | [0.839] | [1.434] | [0.197]
05 | =0.394 [ =0:580 | 0.631 | 0.191 | -0.085 | -0.046 | 0.004 | -0.291 | -0.397
[-2.728][-3.148]|[-3.745]| [0.915] |[-1.447]|[-0.560]| [0.080] |[-1.303]|[~1.645]

51| 0009 | 0.154 | -0.044 [1=0.678 0.056 | 0.038 | -0.077 | -0.011 | -0.033
[0.057] | [0.804] |[-0.249] [[-3.132]| [0.922] | [0.447] |[-1.374]|[-0.050]|[-0.131]

+f 1, [10:25 77 0:385 170,322 | ~0.358 [ 0.156 | 0.079 | 0.03 | -0.153 | -0.022
91| D2 | 11.869] | [2.236] | [2.044] |[-1.833]| [2.863] | [1.036] | [0.624] |[-0.736]|[-0.098]
0o | 0:267 | 0.363 | 0.518 | -0.051 [ 0.089 | 0.072 | 0.000 | 0.105 | 0.280
[2.432] | [2.587] | [4.041] |[-0.320]| [2.011] | [1.153] |[-0.004]| [0.618] | [1.526]

R% | 0634 | 0.923 | 0.869 | 0.768 | 0.722 | 0.554 | 0.713 | 0.709 | 0.536

Adi. B2 0.450 | 0.884 | 0.803 | 0.652 | 0.583 | 0.332 | 0.570 | 0.563 | 0.304
== | 0.000 | 0.000 000 | 0.000 | 0.003
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[# 3-26] Al2QF2HLLY XISt EEsdHSLY VECM 2R A, 1992~2014
185 essaeee 3308|3309 239 [T =a0] 28 | 29
= 3110 [ 2258 | 3280 | 4396 | 4776 | 2472 3380
7‘1 HCT'1]/1.000 | 0.000 | &"6617 |[=5.028]|[=3.920]| [=7.094]| [7.036] |[-8.350]| [9.333]
S 11687 0.895 | 4.121 | 0.451 [=3.8147 1.003 [-1.156
g |FCT2) 0.000 | 1.000 |y g'6491| 12.915] | [7.179] | [1.0631 |[=8.2151| [4.953] |[-4.666]

[y [ 0736 0177 ] =0.123 | -0.240 | -0.187 | -0.147 | ~0.088 | -0.218 | -0.547

EL! lI-1.575])1-3.233]|[-1.719] | [-3.467] [-5.062] |[-3.2611 | [-2.466] | [-1.770] |[-5.356]

[, [ -0.148 [ -0.136 | -0.050 | -0.014 | =0.322 | -0.066 | 0.002 | -0.221 | ~0.376

[-0.971|[~1.399] | [-0.394] | [-0.114] |[-4.930]| [-0.830] | [0.039] |[-1.012] [[~2.082]
01 1 -0.422 [ -0.059 | -0.320 | -0.338 | 0.227 | -0.029 | 0.089 | 0.200 | 0.351

L PHl-10131)]1-0.248] | [-1.033] | [-1.130] | [1.422] |[-0.148] | [0.578] | [0.375] | [0.794]

2, 70410 0.310 | -0.011 [ 0.330 | 0.068 | 0.113 |10.308 1 0.147 [ 0702

&1 P2 1(-1.2741] [1.513] |[-0.040]| [1.278] | [0.490] | [0.672] | [2.313] | [0.320] | [1.841]

S| 0-185 | 0.168 | -0.073 | 0.362 | -0.021 | 0.104 | 0.108 | 0.109 | 0.640

[0.606] | [0.862] |[-0.288]| [1.475] |[-0.160]| [0.649] | [0.848] | [0.249] | [1.766]

[ op 70519 -0.127 [ 0.229 | 0303 | =0.404 [1=0.4407| 0.026 | -0.215 | ~L.117

% P 211121/ 1-0.429] | [0.592] | [0.810] [[-2.018]|[=1.798]| [0.134] |[-0.322] [[~2.020]

S, | 0118 [ -0283 [ -0.057 | -0.473 | -0.196 | =0.419 | -0.129 | -0.338 | -0.322

S22 10.2561|[-0.963] | [-0.147] | [-1.276] | [-0.991] | [=1.733]| [-0.675] | [-0.512] | [-0.588]

Sl | 0029 | -0.142 [10.704 | 0.209 | -0.115 | -0.241 | 0.036 | 0.615 | -0.587

[0.068] |[-0.530] | [2.005] | [0.616] |1-0.638]|[-1.088]| [0.208] | [1.017] |[-1.172]
o | oy [.1128 10824 | 0322 | 0186 | 0.181 | 0.35 | -0.021 | 0.180 | 0871
S || ™" [12.0481 | 128861 107701 | [0.461] | [0.840] | [1.349] |(-0.098]| [0.250 | [1.460]
|2, -0.246 | 0.287 | -0.455 | -0.379 | 0.082 | 0.04L | =0:857 | -0.407 | -0.105
=1 oj P2 |1-0555]| [1.019] |[1-1.239]|[-1.067]| [0.430] | [0.178] |[-1.944]|[-0.642]|[-0.201]
®|% 5| 0.177 [ -0.071 | -0.548 [ 1,099 | 0.010 | -0.253 | ~0.425 | 0.407 | -0.777
[0.438] | [-0.275] | [-1.631] | [~3.389]| [0.057] |[-1.194] [[~2.536]| [-0.704] | [-1.622]
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X HE7HA 1970 ~ | 1992 ~ | X HE7HE 1970 ~ 1992 ~
T 1992 2014 | 1992 2014
ALsle » T 252 6.175 6.253° T 2of= & 1A 0.890 1.396
[0l # =25H2] 5.650 1.284 | [ 2=st2 » 1A 0.850 3.553
22Uty + =232 4.941 10.668™ | x}| Si¢tolle- = 1AFAFgll  6.035 10.063°"
SH IR # = 23518 4.852 0.837 |AH ZUgts = 1AFAIYl  0.348 1.222
2| 2XAIY = =232 4.337 1.325 || 2x1AHA = 1xHAF[12.086° 1.576
= 3xH M = T 2352 10.117°7 | 8.065" |78 3z = XAl 6.997 6.352"
§ 2x 5 £ 22 0201 9.567"" g{ 2Z& 5 1R 1.730 1.419
c 2ol = = 235t2] 4.769 9.541™ | = 20l = [RFAMAl  2.132 3.066
MR # =232 40.745" | 59.668""" HA| = 1R 23.400 33.048
C2ole & Acole] 29.646 " | 2.744 T 2ol2 & JALARI 7.475" 1.261
(AUl » ol 2151567 | 5.726 || BEslE + 2[4 5.585 6.172
CEUst s » AEsl2] 79187 [14.24077 | x| oMl + 2&HAIl  0.244 1.398
s 1xHANY] » A wal2]  4.383 4.236  |AH 2UE s » 27 2.114 1.081
2 2XAY - A ¢ 52 9,351 0.691 || 1x1AFT = 2&pAF] 1.134 11.230°°
=3xS 5 A estE| 121957 | 3.279 |78 3xFANA = 2&FARY] 3.110 6.331"
3 2% » A2 12.383 [16.086™ g{ 2% 5 2R 1.806 6.812°
S 2ol o Mol 11.4747 | 14668 | — 24 # 2R 7.841° 4.803
_ | HA » Mesl=]89.5497" | 94.130°" AA % 2&xHAe 25.970  [[49.659°
C=ole & olotof<] 11.544 " | b5.383 T 2ole - 3AAFR 3.038 7.016°
aldsts » dotale] 2.139 5561 | 5| AxalE % 3ARAQY 4.819 5.392
oH=UT s # Aot 5.234 2.044 |z} A9toll @ + 3Apatel  5.811 0.887
of| 1R = Slotslle|  4.415 11.094 | 11 ZUigt2 - 3A[A| 6.228 0.988
LS| 2xFArY = JAokle] 0.222 1.993 || 1RRAFE =+ 3R 3.212 7.036°
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sl %3 + lorelo[ 152157 29.668 | 3 5 Sx[AIQY 2759 [110.285%
S 20l = ootsf2| 1.317 | 37.919% | & £ # 3R 0.967 8.469"
A > Hors] 2] 62.1407 | 88.735™" A # XA 29.839 33.256°
CZotle & 2Uaty| 2.199 5.450 T Zofe & 2% 0.388 6.443
2[dEske & Fere 0.459 3.928 Aesle » 25| 4938 0.492
j[elohsle = 35| 10.4017 1.616 odotsle = & 2.246 2.195
s 1AHAH = ZUistE] 1555 2.623 ||  =uUstz +» 3= 7.090° | 12.583
2| 2xA Y = ZUste] 6.958° 1.904 |=& IRFAF = 2= 0.225 7.728"°
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§ 2% 5 Y 150717 | 6.115 XA = 2&] 3719 2.521
S 29l » sty 2.223 3.739 29l 5 2= 2788 3.490
KA = sty 62.779° | 87.313" MA = 25 428077 | 67.271°
T Zote £ 29 1.908 2.856
Arol2 = 2 94407 6.813°
oS = 29l 8.206™ 1.452
A FYEE + 59 349 5.399
VECM(4) 9l 1RHAFY = 220 2.304 10.754™
of 2XPAFA == 29 3270 8.021°
3XPAF = 29l 1.488 5.870
2% = 29l 4.826 8.619"
IR # 20l 43.284° | 55.947""
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AZYTE B 4] Aol Wh B2 2 Ao} gloit, 20058 BAYY AL
Qolsta] ghe Zoz UEth J|1E BHHE goLFo] Yol B5YS I1F
A2 AESIHA o2 FEAVIA 2F HOZ Btk £E1D WA A AR BE
A BRolA folshA] e o2 Uehdth metd §o4F0] B2 MASS FA
o2 NHEH, BEYL JIFAZ HEA e vy Aol Aol gty & 4 9
o}

EERE: 254 B A 29
e 2005 2014 2005 2014 2005 2014 2005 2014
(n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)
R? .868 .870 .895 .883 461 572 .661 719
Adj. R? .865 .866 .892 .880 446 .560 .651 711
,:qul D-W 1.910 | 2.091 | 1.954 | 2.049 | 2.090 | 2.106 | 1.741 | 2.094
F 241.057 | 243.956 | 310.595 | 276.201 | 31.174 | 48.700 | 71.019 | 93.291
Sig. .000 .000 .000 .000 .000 .000 .000 .000
71Boe | 174 | 1207 | 1477 | .069 A35 [.279° | .068 | .2167
354 129 | 1457 | 1057 | (12777 | .333"" | .320"" | -.084 | -.019
) ek | -.026 | -.030 .034 020 [.3947" | 2147 | .142 -.026
- TAOfY | 5597 | 528" | 6977 | 68177 | -.135 | -.1607 | .348™" | .2747""
>E 001 1017 .043 .094 | -.190 | .185" | -.069 .050
EaSS) 169" | .154™" | -.023 .019 .166 -.033 | .474"" | 415
R 217 80148 1% 5% 127 10%014 folatg End
b o2 FUEH, A WHAAL AT AU PRI FLE A
Y 2597 BRUA AuAde] YS J0E 4 gon), Ay Adpyol chs
q 0ao BRUEYT AoiT4E A SRAYY 72 UL 9T & 9
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BAIY FEOF 2 e AT 4 Yck WY, QQ3(™m, £4} %
AZT W YAISHE B ot ool Al2T Y YAISHE
Aoz Uepron], Q12(duhe] A4S Aol AZT U YRSt &8
o] 2T W YAlst: 24 Fruct A o yepdeh

—

d

2 o 2
N

45) MEY A AAANNE RABMY FRE(ERNAF AF R BAXD 25)7H HEY 240
A eI £42 wrgshs AR IR 5, AR ofstel &9 drkBatten, 1995 4§
7}, 1997).

al
(e}
=

- 134 -



[£ 4-18] U EYT Foofie} /A A2 3N ZH(Ad+x)
EENL EFYy EE EROE
s {2 [ 2005 | 2014 | 2005 | 2014 | 2005 | 2014 | 2005 | 2014
(n=226) | (0=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)
R’ 869 | 874 | 897 | 888 | 492 | 581 | 676 | .747
Adj. R | 861 | 864 | 890 | 879 | 460 | 547 | 656 | .726
0 Dow | 1.984 | 2.137 | 1.946 | 2.037 | 2.128 | 2.167 | 1.745 | 2.176
S F 108201 84.734 | 141.412 | 97.325 | 15.766 | 16.970 | 34.048 | 36.110
Sig. | 000 | 000 | 000 | 000 | 000 | 000 | 000 | .000
Qo1 | 043 | 077" | 047 | 060" | -.066 | 140" | .041 | .026
Qo2 | .069 | .078 | .056 | .069° | .163 | .174" | -.014 | 140"
Qo3 | 001 |-.080"| -.017 | -.032 | .006 | -.020 | .065 |-.135""
Qo4 | 054 | -.010 | 041 | -.042 | W17 095 | 087 | .041
Qo5 | =.063°| 054 | -.021 | .050 | —.115°| .035 | -.073 | .104"
Qo6 | .059 | 1037 | 049 | .089°| .004 | 093 | -.068 | .029
Qol7 |15 | -.004 [.1267°| 018 | 068 | —.028 | 082" | .033
Q018 | 010 | -.043 | 006 | —.055 | 116" | —.042 | -.061 | .022
U gorg 017 028 007 ~028
[ oo 001 ~.003 ~021 022
Qoll1 022 020 ~.030 061
Q0112 ~.060" ~.082" ~.012 ~.007
IRFAF | 023 | .029 | -.024 | 008 [ 2177 1757 o012 | 012
oRPAYd | 074 | 091 | 087 | .42 | 599 | 357 | 133 | 017
3PAFY | 5827 | 539 | 680" | 647 | -.212 | -.083 | 292 | 244"
2% | 010 | .119° | 058 | .129" | -.059 | 227" | -011 | .033
29 |07 | .110° | -.048 | -.036 | .064 | -.038 | 4297 | 394"
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AA 2ol A

e

4 AR ZLTE)

=]
=74 =54 B T AMH] A
GRS 2005 | 2014 | 2005 | 2014 | 2005 | 2014 | 2005 | 2014
(n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)
R? 877 | 884 | 903 | 899 | 497 | 597 | 677 | .747
Adj. R* | 869 | .875 | .897 | .891 | .466 | .564 | .657 | .726
= D-w | 1.918 | 2.088 | 1.963 | 2.017 | 2.057 | 2.079 | 1.754 | 2.145
- F 116.104 | 93.501 | 151.820 | 109.247 | 16.129 | 18.151 | 34.169 | 36.073
Sig. .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000
Qoll | .030 | .057° | .020 | .035 | -.111 | .123" | .040 | .019
Qo012 | 061 | .073° | .064 | .066° | .089 | .150° | -.022 | .138"
Q013 | .022 [-.0777"| -.015 | -.051" | .082 | -.051 | .068 |-.138""
Qo4 | 062 | -.026 | .049 |[-.064| .150" | .111° | .083 | .037
Q0I5 |-.064"| .040 | -.021 | .033 |-.111"| .028 | -.066 | .099"
Q0l6 | .043 [.1097"| .050 |.098°| -.053 | .053 | -.069 | .035
Qo017 |.098| .007 [.109"* .030 | .029 | -.034 | .073 | .038
Q018 | .013 | -.031 | .010 | -.043 | .140" | -.029 | -.061 | .027
Hg Q919 ~.001 012 010 ~.035
Q0110 018 .005 044 .025
Qol11 023 024 -.043 .063
Q0112 -.035 -.056° .009 .002
A2 | 1467 | 1537 | 090" | 133" | 43177 | 314" | -.021 | .016
=518kl | -.037 | -.010 | .051 | .046 |.377°"| 221" | .067 | .000
=AONQ | 5437 | 4857 | 068" | 631 | -.2287" | -.149 | .357°" | .235°"
ENE 005 | .097 | .003 | .094" | -.127 | .164 | -.004 | .032
29l | .144 | 156" | -.023 | .017 | .096 | -.019 |.4597* [ .404"*
T = A fYeE 1%, 5% 12j1 10%01M 5o 2 UERd
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[£ 4-20] VEYZ FAR=(AZF5A)L 2FAIEY 2 A ZiH(Ad+%)
2RAY 249 we TN A
ojHR2 2005 | 2014 | 2005 | 2014 | 2005 | 2014 | 2005 | 2014
(n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)
R? 868 | .872 | .893 | .884 | .495 | 565 | .694 | .740
Adj. R* | 860 | .862 | .886 | .875 | .464 | 529 | .675 | .719
=1 D-w | 2005 | 2.124 | 1.851 | 2.040 | 2.163 | 2.113 | 1.810 | 2.153
N F 107.201 | 83.496 | 136.056 | 93.580 | 16.009 | 15.891 | 36.925 | 34.792
Sig. .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000
Qo1 | -.033 | -.049 | -.015 | -.046 | .018 | -.042 |-.113""| -.031
Q012 [ =.065" | 077" | -.119™ | -.119"" [ -.110" | -.026 | .049 | -.024
Q013 | -.039 | .022 | -.029 | .012 | -.064 | .102 | -.008 | -.034
Q014 | .089" | .095 | .023 | .083 | .117° | .094 |.148"*| .074
Q015 | -.041 |.087°** | -.013 | .046 | .041 | .048 | -.108" | .117**
Qole | .077"* | -.080"" | .053" | -.067"*| .129"* | .003 | .082" |-.105"
Q017 | .033 | .048 | .027 | .041 | -.029 | .014 | .051 | .076"
Q918 | -.049" | -.009 |-.056| -.015 | -.042 | .091 | -.009 | -.031
tﬁ Q019 .001 -.008 017 012
[ geno -.032 -.043 -.094 034
Q09111 -.010 -.008 -.039 012
Q0112 024 017 037 044
1XHAY | .004 | -.006 | -.034 | -.035 [.167* | .132°" | .031 | .030
2RMATY | 193" | .149% | 170" | (172" | 648" | 417" | 3217 | .105
3RPATY | 6797 | 6447 | 810%F | 757 | -.048 | -.018 | .263" | .397""
~Z 044 | 120" | .114 | 140" | -.077 | 255 | -.070 | .030
29 114" | .107° | -.044 | -.013 | .128 | .005 |.386"* |.382""
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[® 4-21] HEY S A =(PEBSY)Y 2789 2 JHRS ZRHHEFLR)
254 249 B3] A A

SIHEE | 2005 | 2014 | 2005 | 2014 | 2005 | 2014 | 2005 | 2014
(n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)

R? 880 | .892 | .906 | .901 | .518 | .596 | .698 | .740

Adj. R* | 872 | .883 | .900 | .893 | .488 | .563 | .680 | .719

21 D-w | 1.955 | 2.091 | 1.813 | 2.026 | 2.136 | 2.058 | 1.843 | 2.118
- F 119.069 | 100.623 | 157.229 | 111.706 | 17.497 | 18.054 | 37.706 | 34.851
Sig. 000 | .000 | .000 | .000 | .000 | .000 | .000 | .000
Q91 | -.027 | -.026 | -.019 | -.027 | -.003 | -.010 | -.080 | -.015
Q912|077 [-.0997 | -.187 | -.129"" | 101" | -.062 | .071 | -.027
Q913 | -.008 | .014 | .002 | -.004 | -.012 | .103" | -.011 | -.015
Q914 | 0827 | 077 | .016 | .062° | .120™ | .092 |.142""| .074
Q915 | -.045 |[.104™ | -.028 | .066" | .086 | .070 [-.102" | .119"
Q916 | .076" | -.073" | .052" | -.054" | .151""* | -.017 | .099" |-.106""
Q917 | 042 | .050° | .040 | .044° | -.039 | -.002 | .042 | .076"
Q918 | -.028 | -.003 | -.034 | -.011 | -.015 | .087 | -.012 | -.026
g9 -.038 -.049™ -.020 -.006
" aa0 002 -.011 -.023 037
Q9111 -.028 -.022 -.082 .009
229112 027 018 055 042
Ao | 186" | 2057 | 136" | .192"** | 356" | .339"" | -.116 | .026
Z5lkE9l | .083 | -.038 | .084 | -.016 |.516"* | 244" | 325" | .041
AR [ 703 | 643" | 856" | 781" | -.084 | -.013 |.390"" | 410"
2% | -.030 | .081 | .017 | .089 |-.265"| .159 | -.119 | .024
291|146 | 160 | -.014 | .047 | .120 | .002 |.398"*| .398
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() A9 ERUEHI Y
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=
48 5

Al

Al Al

o

1}

=Rt

g9 Fael A

2 FAEE T 20 HEY A Y O F o539 Aupy 2R A= S+
Alg B7Fshe 7ldolth(ola4t, 2012). A|H9] WA= i UWEYINA E4 A
do] FA = 8old(3t Aol thE A|FE1e] AZ727F Aoty g-2X])Z 9]
o, YEYZ HAY FHAANE s AlFo] FFo YAlsts =g WHst= A&
Ji=g

(£ 4-22] Y EYZ FF (AT 27AEY #2 324 2 (A +1R)

=74 =4 B2 A XMH] A Y
IR 2005 | 2014 | 2005 | 2014 | 2005 | 2014 | 2005 | 2014
(n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226) | (n=226)
R? 863 | .877 | .888 887 | .487 609 | .673 | .752
Adj. R* | .855 | .867 | .881 878 | .455 | 578 | .653 | .732
fﬂ D-W 2.019 | 2.169 | 1.912 | 2.139 | 2.156 | 2.168 | 1.809 | 2.226
= F 102.665 | 87.306 | 128.840 | 96.130 | 15.464 | 19.091 | 33.624 | 37.131
Sig. .000 | .000 | .000 | .000 | .000 | .000 | .000 | .000
Qo911 .037 | .018 | .039 | .054 | .103 | .031 | -.017 | -.014
Q912 | .180™ | .151™ | .078 | .103° | .216° | .225" | -.038 | .050
Q913 | -.003 | .029 | .003 | .051 | -.002 |.222°°| .024 | -.071
Qol4 .057 | .012 | .055 | -.031 | .071 | .106" | .100° | .050
Q915 | 081 | .091° | .086" | .066" | .147" | .067 | -.024 |.159""
Qol6 | .082™ | .026 | .042 | .020 | .009 | .121* | .110° | -.057
Qol7 | -.022 | .061" | .002 | .063" | -.071 | .029 | -.019 | .109"
Q918 | -.027 | -.053" |-.063" | -.064""| .063 | .032 | .020 | -.052
? Q919 .098™" 074" 1227 .100™
Tl gqoalo -.048 -.046 -.166" .004
Q911 .066° 078" .025 .077
Q09112 -.022 -.030 -.013 -.014
1xpAF] | .010 | .023 | -.049° | -.020 |.203"* | .150*" | .014 | .013
2R | 051 | -.024 | .080 | -.003 |.510"* | .175 | .106 | -.047
3AFAFY | 5047 | 538" | .637°" | 671" | -.313"" | -.116 [.306™" | .350"""
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Abstract

Formation of Logistics Networks and
Differential Growth in the Logistics Industry

by Industrial Restructuring
- An Approach from the Viewpoint of City Network -

Lee Cheonghun
Department of Geography
The Graduate School

Seoul National University

This study identified the changes in the logistics environment caused by
industrial restructuring and analyzed how they reorganize the logistics space
from the viewpoint of city network. More specifically, it analyzed the changes
brought to the overall logistics structure and the logistics environment due
to industrial structure changes, focusing on the freight traffic of different
transport modes. The work was done using time-series analysis through the
Vector Error Correction Model and the Granger Causality Analysis. It also
looked at how the industrial structure organizes the logistics space — i.e.,
how it forms a logistics network and determines its location — and observed
related changes wusing the Dyadic Factor Analysis, Network Analysis,
Similarity Analysis and Multiple Regression Analysis. In other words, the
study examined the possibility of various changes that occur in the logistics
environment and structure due to industrial structure changes and explored

their implications in terms of time and space.
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The study results can be summarized as follows:

First, industrial restructuring of Korea brought about a shift in the domestic
freight transport system from rail to road transport. Rather than
transportation cost and efficiency, transportation frequency and the
possibility of timely transportation were considered more important in
logistics overall. Road freight traffic are consistently generated no longer
from secondary industries but from tertiary industries, and the heavy and
chemical industries as well as the wholesale and retail industries have been
the major source of freight traffic both in the past and present. In other
words, road freight was mainly created by businesses that formed a
specialized distribution network or logistics network. In addition, there is now
an increasingly intimate and complex link between the industry sector and
the freight traffic of different transport modes. Although it is true that
exportation drives the growth of home industries in Korea, it is also still true
that exportation is largely preceded by importation. That is, a substantial
portion of raw materials and parts for export items are procured through
importation. However, whereas those export items were mostly manufactured
goods — mainly from the light industry — in the past, they are now replaced
chiefly with IT products with high added value.

Second, the flow of freight traffic has strengthened the positionality of Seoul
within the urban hierarchy of Korea. The logistics service area of the local
metropolis has been shrunk but direct links between Seoul and local small
and medium cities have been enhanced. On the other hand, the logistics
network has become increasingly segmented into different types, and major
logistics hubs have become more diversified and distinct according to their
freight items. Whereas logistics network of daily necessities is located and
grows in cities with high closeness centrality, the network of export items is
located and grows in cities with high degree centrality. Environments, in
which the distribution network allows for efficient transport, and where the
demand for freight transportation is continuously generated by large
shippers, seemingly create external effects that are advantageous for the
formation and the growth of the logistics industry in their respective logistics

networks. In addition, it was observed that higher participation in various
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logistics network leads to the formation of an environment favorable to the
formation and the growth of the logistics industry in that region. The study
further found that tertiary industries, wholesale and retail industries, and
light industry are important factors determining the scale of the logistics
industry.

Third, the way through which regions complement each other in a logistics
network differed depending on the key items constituting the network. In a
network where intermediary goods are dominant, the industrial structure of
the regions involved were highly similar. This type of network, where the
homogeneous functions of the regions complement each other to generate
freight flow, is labelled as being of the synergistic (club) type. The same type
of manufacturing business or a high freight traffic between commercial hubs
having a strong distribution function were normally found in this type of
network. In contrast, regions involved in a network comprised mainly of
traffic from outbound logistics and inbound logistics were highly different in
terms of their function and scale. This type of network, where the
heterogeneous functions of the regions complement each other to generate
freight flow, is labelled as being of the complementary (web) or hierarchical
type. In the complementary network, there was a lot of freight traffic
between regions where specific infrastructures are located or where specific
resources are buried or produced. In the hierarchical network, where the
difference of the industry’'s scale between regions generate freight flow
through a stratified structure, there was a unidirectional flow to the cities in
the upper stratum.

As mentioned above, this paper sought to identify the changes in the
logistics environment and structure caused by industrial structure changes in
terms of time and space. Methodologically, changes in the logistics structure
and space caused by industrial structure changes were observed through
various time-series statistical data and quantitative analyses. By doing so, the
paper attempted to interpret the impact that changes in logistics environment
changes have on the location and growth of the logistics industry in different
regions through the logistics network between cities. Academically, the paper

is meaningful as it applied the concept of city network, which is an actively
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discussed topic in the field of geography today: confirmed the existence of
externalities, which determines the location and the growth of logistics
industry, through empirical analysis; and concretized the complementary

effect between regions that form the logistics network.

Keywords : industrial restructuring, freight transport system, logistics network,
logistics hub, logistics industry, city network, externality,
complementarity
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