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SEl 5.4 4.9 7.7 4.5 4.2 5.4 35 | 36
35 3.0 2.3 1.9 3.1 2.3 2.7 22 | 14
A 3.0 2.4 1.3 3.0 2.4 2.9 06 | 20
<2 2.2 4.9 4.9 2.0 1.3 2.1 149 ] 14
%7) 20.2 21.0 28.2 16.3 15.3 20.1 19.7 | 182
%34 3.2 2.5 1.58 3.6 1.6 3.0 02 | 17
Fu 3.2 3.5 3.9 2.9 1.4 3.0 25 | 15
4 4.0 4.8 5.0 3.3 1.9 4.1 93 | 1.9
A% 4.0 3.2 2.6 3.4 2.0 3.8 12 | 15
A 4.2 4.6 2.6 3.6 1.7 4.4 40 | 15
e 5.8 6.7 7.8 5.0 2.6 6.2 108 ] 3.1
et 6.4 6.9 10.4 5.9 4.0 6.3 107 ] 36
A% 1.1 0.9 0.2 1.5 0.8 1.2 00 | 07
Wol A% 0.92 0.99 111 1.01 1.78 0.92 1.00 | 1.91
FQFE FUEE A JF
Az 18&713= B3 2ARIA 7E, EamY ndde S4.s59del 3ol e ¢
A FEE dFdy Tolal, 2AFYL FAFFA S AgAe] dA 71+

AE  EAR 2004 4. A
TAA A TAAR (S0

A,

2) Al A9 A d& 1 AA T (macro level)

<E 3-3>& 20039 AFAYe FHAAHELE Y Jed =AY 12873
9oy RRoM AFor 2o F=ES FAst g vhd g8 REoA=
I H]Fo] mj$- ol 2FAAY FEL 088 UEWEL ol AFAGY AFHF
ol 1.1o] miehd A3 v ol 53], 53 Az 1E&S ofF e FF
of WM& gt
<¥ 3-3> AFAY FHAAE20033)

o3 A A 3= =k

Epe ol X‘]‘_lLH Xﬂ}_c{j E_/J:HHCE] T_:L‘%HEH oxﬂao 2z _71:/‘1]5[:?:} 53

Az | T 18 e ol 747 =

A== | 100 | 100 | 100 100 100 100 | 100 | 100 100

AF | 1.1 0.9 0.2 1.5 0.8 1.2 0 0.7 0.8
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l—._j_ —‘_(_D_‘ -
ke R FEAY, AMY FENEY o tehddh ol Hs FHely 2
WRBALQE2US, F9 % AU, L5, ANz HRYYES A
FP@n Wi dehta g

<G 36> AT B Aol vk Ayt W4 E
(9] : %, %p)

Al T A= Al T-7 =

86-97 | 98-03 | 86-97 | 98-03 | 86-97 | 98-03

R ! 16.2 5.1 15.6 6.3 0.6 -1.2
SHAY 114 | -1.0 6.8 0 4.6 -1
Cht 17.8 | 12.2 2.1 2.2 15.7 10
Az 13.0 7.8 15.9 5.7 -2.9 2.1
A7) 7~ E AR 14.2 | 171 12.4 12.2 1.8 4.9
A 21.3 6.3 18.0 | -23.6 3.3 29.9
T 14.8 4.9 11.0 5.9 3.8 -1
Sub g S AHY 25.1 2.6 14.7 7.1 10.4 -4.5
=74 16.5 318 14,8 5.8 1.7 -2
24 14.3 Q% 15.5 [P -1.2 -3
R 23.8 | 10.8 20.4 10.5 3.4 0.3
F5ab 2 AR AH 4 19.5 6.4 21.4 6.7 -1.9 -0.3
T 2 A EA | 16.7 7.4 15.4 7.4 1.3 0
WFAH| =Y 14.9 7.6 16.1 75 -1.2 0.1
B D AL E XA 15.6 9.2 15.4 9.5 0.2 -0.3
7 EpA B 2= 22.5 6.3 17.8 6.3 4.7 0

S, <E 3-T>elAE AF W AT Jhd AT PE
o4& UehlFn vl 198632003 A 7|zkel AA ARHY B
elee wel B P, AUY, Eaud, 9 % A9, 25
g W ARG, WEAH 2, B D A BAAG, 7]

o AFAYG wyHatel o

Jeps,
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<E 37> AlF B A AR HEAAGEN dI AgE Vs
(%91 : 9%, %p)

A 5 = Al F- 7 =
86-97 | 98-03 | 86-97 | 98-03 | 86-97 | 98-03
SHA 100 100 100 100 - -
FHAY 20.2 | -34 3.4 0.6 16.8 -4
Cht 0.4 0.9 0.1 0.2 0.3 0.7
A %< 2.2 1.8 27.5 22.7 -25.3 | -20.9
A7 72 D FEAY 1.0 4.2 1.7 3.8 -0.7 0.4
7144 13.4 17.4 11.1 -16.8 2.3 34.2
T 6.6 8.6 6.4 7.6 0.2 1
suk g S A4 8.9 7.9 2.7 3.8 6.2 4.1
=T 5.9 5.9 4.5 3.6 1.4 2.3
24 1.8 3.3 2.0 3.3 -0.2 0
FERHY 6.7 14.8 7.6 13.0 -0.9 1.8
T4k 2 AR A B A 9.9 11.8 14.5 14.9 -4.6 -3.1
R R e B e S Y 10.8 5.7 6.8 2 4
WEAH A=Y 6.1 9.2 5.4 6.6 0.7 2.6
B 9 AS]E A ALY 2. 3.3 2.0 2.7 0.7 0.6
ZIEpA I 2= T 17 3.9 3.4 0.3 0.3

Aqe] AT E A E WEARA o5 stefE i glom AP W=
A WEAAGE W ARE &9 Aolo] oA wAET webA <3 3-6>,
<FE 3-7>9 BA A o A Txe WEE 5T de=d 1986-2003d A
717kl A Ao wFol FUEE e F, A7) - ks @ FEANY, AAd, &
ooyl SN, FEEEY, FEA 2 ARIAN 2, l%ﬁﬁﬂ = 9 A3 A
B 9 ARS EA ALY, 7R H[ 24 TR YE do] vz Mg 2 &
o2 fasdon #FHANYLS T A 7.%&@ kol AINE A Ao w
= oA SUre Ao®m uyeiyth oo wek AlFEe YT xE 20039 VEoE
sHARH Anl=gde]l HA9 815%E AA e T A ALY tifto] F bl
AsEHol dom o] APzt vlus) BHl wdoq, A8 B Auj=ge v
T A= FErRg wom g TS Aol vla wlg- FHokd Aot

_15_



<FE 3-8> AT A st
(91 : %, %p)

1985 | 1990 | 1995 | 2000 | 2003 | 85-031 = W3}
SHAl 100 | 100 | 100 | 100 | 100 -
FHAY 38.7 | 32.3 | 28.5 | 21.3 | 16.2 -22.5
Cht 0.3 | 0.3 0.3 | 0.3 | 05 0.2
Az 34 | 3.6 27 | 3.0 | 238 -0.6
A7 7k D FEARY 1.2 | 1.0 1.0 | 1.2 | 1.9 0.7
A4 75 | 13.0 | 10.9 | 12.3 | 13.3 5.8
T 79 | 6.9 6.5 | 6.3 | 6.7 -1.2
sd 9 SAHY 3.3 | 5.9 75 | 80 | 6.9 3.6
=T 57 | 4.5 6.0 | 59 | 5.4 -0.3
44 23 | 2.3 1.8 | 1.8 | 2.2 -0.1
gAY 29 | 3.7 52 | 6.4 | 84 5.5
T4 2 AR A B =Y 6.7 | 6.3 8.7 | 10.2 | 10.1 3.4
TP R ARG | 7.3 | 6.6 6.9 | 8.1 | 87 1.4
WEAH A=Y 7.1 | 6.6 6.1 | 6.4 | 7.2 0.1
B 9 A E A ALY 23 | 1.9 1.9 | 3.0 | 2.7 0.4
ZIEpA I =4 21> ripd 539 atrb.814117.0 3.5
2. EAH
1) AGAA e EA4
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Ags] FHEA LAt AQAAS Hole T FREAY =¥ V)& HA B
A& dojuja 2ol AFUA HAoh FH FETEEZRY BN ALY §
Fedo FHAZIUA 23 F7F AA EFA=E T YU Ao FE7F
aA @stsldeh. ol#d &34 s 2001 =, Sl gy A3 F&
AF 2 97 FEAFIA AY T 2P B AR L AF3A A Y
< %z‘z Jsgl FAol 9d 7t&stEa = Aotk oo uwhel 19973 T 2671
gatd dutedo] (AT 1671 2 Aed 1070)7F 20029 = 1270 (K23

2 Awed e 2 o Aol
o] E(2003)9] ATel W 9FS7] o] F Seke eBAGY AF AFEI
a7 molgew HA BAFE 5 A% dFo] wol AGA DL LS
W7 9% A=A B4 kol Aok AZRA AR e oy ol @

©
N
==

Ko
TrzEAd JdAAAM FrHA, 53 AR 5§ JATH A9t BT dHe] st
' Aol Apdoltt

A7 E AAdFFY A4S Ay I FAHS AAe Bz ot

B f@8frlde ssta sl AAsks FA0 dd 238
It

A% B 5o ojmE A

Aarel A M&e W EE
H| 5 1 91§H471 oldEGE= = Atk Aol #4 vF
oF 49%-°l 4 2004 °F 50% = <o °oF 66%°lA °F 68%= 77 =
Aoz yepdr, Wbl xe] F9 A Hlgo] At ow Zasiled 1 F
M= Gade] vlsol of 219%lA oF 18%= 3stetste sfefFo] 7Hg A dEh
A

FREAcr FAAF did e JFe AL FAA 2o HEo] AWy AF=
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Yoo HE vFHo] JFHoR o]Fojfo uet Xl FAFRI} F
WS Aolth @, 9] ol F LARAL skt Aol Wl et 41
Ao §Fode =ZElA Hed, oo wel ko] F2 A s 2l
FAIZE A " HEs T At
<E 310> A G dF2d dF Fo
(%9] © 10999, %)
1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2004
154,136 | 181,724 | 198,197 | 251,795 | 323,411 | 404,661 | 455,631 | 540,762
1000 | oo | oo | oo | qoo | oo | 100 | (100)
76,029 | 89,490 | 96,832 | 126,275 | 169,420 | 209,820 | 234,525 | 271,588
49.3) | (49.2) | 489 | (0.2 | 624 | 619 | 615 | (50.2)
11,884 | 13,764 | 15,167 | 18,477 | 22,866 | 28.233 | 30,704 | 34,245
an | ae | an | a3 | v | qo | 6D | 63
7.821 | 9,296 | 9751 | 11,573 | 14,413 | 18,233 | 19,358 | 22,296
GD | 6D | 4o | ue | w5 | @s | @2 | @D
6,036 | 6,875 | 7.618 | 9214 | 10,880 | 13,987 | 16,266 | 19,067
39 | @910 @ llen ey | 65 | 66 | 65
y= | 3362 | 4134 [ 4177 [ 6.220 | 7662 | 9,544 | 10618 | 11402
22 | e | e | en | eon | e | @3 | e
g | 3885 | 8899 | 4318 | G382 | 7,865 | 10,063 | 12560 | 14449
22 | e | 2 | en | eo | ey | @es | @en
o i i 2532 | 3,077 | 3,706 | 4536 | 5348 | 7,236
13 | a2 | an | av | a2 | a3
4o | 17739 | 22149 | 25415 | 50,984 | 39.454 | 51506 | 60149 | 76,795
115 | (122 | (28 | 23 | 23 | azn | 3.2 | 142
sa | 2720 | B118 | 3389 | 4155 | 5057 | 5,980 | 6600 | 8355
a8 | an | an | an | as | am | a9 | 1
. | 2306 | 2713 | 3.065 | 3.906 | 4548 | 5871 | 6.303 | 7.480
Tl as | as | as | ae | as | as | as | aw
Ly | 2642 | 3176 | 3585 | 4050 | 4985 | 6189 | 7141 | 9917
an | an | a® | ae | am | a» | ae | 1
qm | 3875 | 8720 | 4220 | 5822 | 6,347 | 7.057 | 8.846 | 10348
22 | 6o | en | ey | av | co | co | a9
g | 2541 | 3058 | 3250 | 4118 | 4593 | 5635 | 6394 | 8050
a6 | an | ae | ae | ao | as | a9 | 1
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o | 4647 | 5329 | 5708 | 6894 | 8,004 | 10063 | 11,401 | 14,182
Tl o | e | e | en | esn | @5 | @5 | @6
o | 8519 | 9754 | 7,758 | 9279 | 11,331 | 14,192 | 16,088 | 21,325
Tl s | o | B9 | 31 | 35 | 35 | 35 | 3.9
qm | L099 | L1248 | 1432 | 1902 | 2260 | 2980 | 3.240 | 3.903
Tl on | oD ©.7) ©08 | ©7n | ©on ©.7) ©.7)
s | L08:520( 127,450 | 140,425 | 181,176 | 236,891 | 294,210 | 329,469 | 380,372
o | 7o | 709 | (7200 | (73.2) | 7271 | (72.3) | (70.3)
e | 45616 | 54265 | 57.771 | 70618 | 86,580 | 110,451 | 126,162 | 160,355
T 296 | 209 | 20.1) | 280 | @68 | 273 | @i | 29.7)
o | 99.803 [ 118,515 | 120,863 | 166,473 | 219,755 | 275,394 | 310,940 | 367,449
TR (64.8) | 65.2) | (65.5) | 66.1) | (67.9) | 68.1) | (68.3) | (68.0)
| 54333 | 63200 | G8.335 | 85,321 | 103656 | 120,267 | L44.691 | 174,277

° | 35.2) | 34.8) | 345 | 33.9) | @21 | G321 | 317 | (322

| 336 | 9978 | 10,948 | 14207 | 17,397 | 22,122 | 26,004 | 31,846
TRl e | o | 63 | 61 | 64 | G5 | 67 | 69
oo | 9278 | 10911 | 1LG47 | 15669 | 18,621 | 22983 | 25858 | 20.889
Tl oo | 60 | 69 | 62 | 68 | 61 | 61 | 65
iy | 32899 | 38,143 ] 40,917 | 49,299 | 60,320 | 75,251 | 82,989 | 99,284
°EE 213 | @10 | @06 | 196 T 187 | ase | 182 | as.4)

3.820 | 4366 | 4821 | 6057 | 7.317 | 8960 | 9.840 | 12.258

A

@25 | e | o | eco | e | e | en | @3

F:0ll= Aol o

gk 1“"
A7 BAA A7

B
A5 3

2) A Lol AlitEe] WaFol

T8 ANt RE 9897 ofHd= FE A4S A 2 2k
7] A5 ARG R AR ot 1999S Ve R vA SR dgksta
Atk AR AT 713 1997 el A 1998 el o2&, o] 7|ZF E3F
of 57 239 HES WET 23 7FEAo] JPHHAM gojilo] A oer 9
SEA Fler, =3 BIS Hl&do 23 AAAAE YEtl= a3 A w7t gl w

4) BIS H]golat =4 SaoA] AAsHE HE A 9 EAA ] tEk A7) apake] e E 2p7)AFEm)
folgtae gtk
- BIS Hl& = A7|ALE [ 9187 AT
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2P So] AAYHOoR VPN E HEHor 93 Ayolr|x uh. A 1999
AEH R Zol Al

ool Astge & Ak =9 o4l Af&o] 1997d2] °F 60%°A4 20041 <]
67%2 F%akol, 9 = 5
2

FTAME JFde HF St F
ogale] A FFe 1 wF AW AAFAC gk Aol g A A
AGAZA}F Fed At AR 9 958 4FS vrgsitia s
<E 311> A9 A FeygEF F0]
(29 : 1091 91,%)
T+ E | 1995 1996 1997 1998 1999 2000 2001 2004
A 152,478 [ 177,184 | 200,401 | 200,289 | 250,240 | 310,804 | 357,384 | 565,655
(100) | (100) (100) (100) | (100) | (100) (100) (100)
68,415 | 78,820 | 89,012 | 91,918 [ 113,002 147,874 | 159,420 | 243,961
(44.9) | (44.5) | (44.4) | (45.9) | (45.2) | (47.6) | (44.6) | (43.1)
11,541 | 12,991 | 14,200 | 12,917 | 15,558 | 18,581 | 23,265 | 37,936
(7.6) (7.3) (7.1) (6.4) (6.2) (6.0) (6.5) (7.0)
9,229 | 10,778 | 11,756 | 11,190 | 12,846 | 18,581 | 23,265 | 24,529
(6.1) (6.1) (5.9) (5.6) (5.1) (6.0) (6.5) (4.3)
6,074 | 7,066 | 8199 | 7.657 | 9.661 | 12,687 | 16,091 | 26,558
(4.0) (4.0) (4.1) (3.8) (3.9) (4.1) (4.5) 4.7)
3,937 | 4512 | 4859 | 4,859 | 6,417 | 6,860 | 8,165 | 12,686
(2.6) (2.5) (2.4) (2.4) (2.6) (2.2) (2.3) (2.2)
. 3,539 | 4,107 | 4,677 | 4,288 | 5367 | 5739 | 7,301 | 13,355
(2.3) (2.3) (2.3) (2.1 (2.1) (1.8) (2.0) (2.4)
e . ] 2,487 | 2,344 | 3,015 | 3,598 | 4,364 | 7,398
(1.2) (1.2) (1.2) (1.2) (1.2) (1.3)
A7) 16,003 | 19,788 | 23,627 | 23,627 | 33,073 | 42,237 | 55,822 | 105,801
(10.5) | (11.2) | (11.8) | (11.8) | (13.2) | (13.6) | (15.6) | (18.7)
4l 2,895 | 3,291 | 3,809 | 3,782 | 4,659 | 5350 | 6,007 | 8395
(1.9) (1.9) (1.9) (1.9) (1.9) (1.7) (1.7) (1.5)
Z% | 2943 | 3450 | 3,965 | 3,784 | 4518 | 4,998 | 5727 | 8,049
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(1.9 (1.9 2.0) (1.9) (1.8) (1.6) (1.6) (1.4)
_. | 3160 | 3599 | 4,025 | 4.005 | 5315 | 6,746 | 8,079 | 12.336
or 2.1) (2.0) (2.0) (2.0) 2.1) (2.2) (2.3) (2.2)
am | 4432 | 5143 | 5844 | 5757 | 6,932 | 7577 | 8582 | 11373
o (2.9) (2.9) (2.9) (2.9) (2.8) (2.4) (2.4) (2.0
| 3929 | 4565 | 5172 | 5352 | 6,949 | 8219 | 8951 | 9,934
- (2.6) (2.6) (2.6) 2.7) (2.8) (2.6) (2.5) (1.8)
| 9694 [ 11,343 | 10,008 | 10,052 | 12,337 | 13,863 | 10,899 | 14.085
Ul e | 6 | o | o | 49 | @5 | @G0 | @5
o | 9694 [ 11,343 [ 10,098 | 10,052 | 12,337 | 13,863 | 15,708 | 24,674
°n (6.4) (6.4) (5.0) (5.0) (4.9) (4.5) (4.4) (4.4)
am | L2IT [ LASE | TL72z | TIRIT 72355 | 2750 [ 3208 | 4586
T 0.8 0.8) 0.9) 0.9) 0.9) 0.9) 0.9) 0.8)
s | 102707 118,274 135,190 | 135,208 [ 165902 209,442 | 234,402 | 366,423
B (67.4) | (66.8) | (67.5) | 67.5 | 66.3) | 67.4) | 65.6) | (64.8)
ey | 49770 [ 58911 65211 | 65081 | 84,338 | 101,362 | 122,983 | 194,646
T @326 | 33.2) | 325 | (32.5) | (33.7) | (32.6) | (34.4) | (34.4)
oy | 90495 | 105,674 | 120,838 | 123,202 | 155,736 | 202,797 | 231,261 | 376,321
TR (59.3) | (59.6) o] 60.3) |1 (61:5) | (62:2) | (65.2) | (64.7) | (66.5)
Ly | 61,983 | 7TL5LLT 79,563 777,088 94,504 | T08,007 | 126,124 | 189,635
° | @ | @ | (39.7) | (385) | (37.8) | (34.8) | (35.3) | (33.5)
—aw | 9643 [ 11156 | 12,668 | 12,077 | 15200 | 17,483 | 21,107 | 33,740
O (6.3) (6.3) (6.3) (6.0) 6.1) (5.6) (5.9) (6.0)
oo | 12267 | 14,220 | 15876 | 16,003 | 20.298 | 22,656 | 25698 | 33993
ST 8.0 (8.0) (7.9) (8.0) (8.1) (7.3) (7.2) (6.0)
erroy | 85:961 [ 41,409 | 45488 | 43409 | 51,993 | 59,810 | 70,104 | 108,622
CET @36 | @234 | @2 | @ | 208 | 19.2) | (19.6) | 19.2)
4112 | 4727 | 5532 | 5599 | 7.103 | 8058 | 9.215 | 12,981
HYAF
2.7) 2.7) (2.8) (2.8) (2.8) (2.6) (2.6) (2.3)
F o OW= Aol wak B uEe
A8 EAH  ALAAAEG (2004, 4)
3) A9 oo & WalFol
2PAe AEFIER)S AANFoz Q7] olF FZASIA "ojA Ut
<E 3125014 & F glEo] 9#97] ofHel dltlgo] 100%tel Fukglon} o




&917] o] F clmi&o] 70%w = HolAaL vk dui&o] 3
A7) o] % W7o ANFER QIF A1E97] &elA ol
7] mzolel & ¢ gtk thE dHoRE fivly A=At wsq

Ji‘i
ﬂ?
2
rr
—o
r>~
to
Q i

=

(o}

&AW, eqso] AL el o2E An U] WFelth eAEe vrldel o
§ ole ZFolWA FUPNY tE 5 A6l g 4§ Fristm ot guE

Agd® B FRE A 199739 of 93%c°lA 2004d = °oF 105%= 12%p
7b S7FE il A F9-= 199799 oF 116%°l 4 20049 2] oF 96% = 20%p7t
. dadd FAY &S 80% el WEL vt &

Ho] dhe2 100%the A5 FAskal A

A ARE AFHo2 GoAAD Yorf AE AATEA AR 22 d4
w27} 9} S 9 5

™ :

AAel flFsom Qleto] 2@ 50l oAl EAE AWE SreA X}
o7 BAY & AITY A97IdEe] F= oz Qlste] ofilo] A
om HEZE A ﬂﬁﬂﬂ‘ﬁ o tieid e 2ol A AFsrIE AHsr] Wi

2030 b ol

<E 312> AW dued ddE Fol

(9] : %)
T # | 1995 1996 1997 1998 1999 2000 2001 2004
A= 98.9 97.5 101.1 79.5 7.4 76.8 78.4 77.9
A& 90.0 88.1 91.9 72.8 66.7 70.5 68.0 57.4
Ak 97.1 94.4 93.6 69.9 68.0 65.8 75.8 102.2
A 118.0 115.9 120.6 96.7 89.1 77.4 82.0 99.1
Q1 100.7 102.8 107.6 83.1 88.8 90.7 95.4 129.2
Ehin 116.2 109.1 116.3 78.6 83.5 73.4 76.9 99.1
ik} 104.4 105.3 107.69 67.7 68.2 57.0 58.1 84.5
=4k - - 98.2 76.2 82.3 79.3 80.3 95.1
7 7] 90.2 89.3 93.0 76.3 83.8 81.9 92.8 128.1
Che 106.4 105.5 112.4 91.0 32.1 88.7 91.0 87.8
5 127.6 127.2 129.4 96.9 99.4 85.1 90.9 93.9
e 119.6 113.3 113.8 98.7 106.6 109.0 113.1 108.8
A5 131.3 138.3 138.5 108.2 109.2 95.2 97.0 93.4
A 154.6 149.3 159.2 130.0 151.3 145.9 140.0 100
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kil 117.6 118.2 121.7 100.2 102.5 96.1 95.6 84.3
el 113.8 116.3 130.2 108.3 108.9 97.7 97.6 103
Al 110.7 115.1 120.2 95.6 104.2 92.4 99.0 98
g XA 94.6 92.8 96.3 74.6 70.1 71.2 71.1 95.2
=24 109.1 108.6 112.9 92.2 97.4 91.8 97.5 99.7
TE=A 90.7 89.2 93.1 74.0 70.9 73.6 74.4 104.9
A 114.1 113.1 116.4 90.3 91.2 83.6 87.2 96.1
=34 115.7 114.0 115.7 84.5 87.4 79.0 81.2 95.7
ol 137.2 130.3 136.3 102.1 109.0 98.9 99.4 97.5
AR 109.3 108.6 111.2 88.1 86.2 79.5 84.5 96.7

AT 1077 108.3 114.7 92.4 95.8 89.9 93.6 92.9

F g = (NE /o )x100(%)

g AR AGAATE (2004, 4)

AFAYG 7 AL ABAA JEYe] TR ABAA 4P BE F§E8
g F2A71WA wRd 4ol AN 43 % AAAE sl v Fa =9 B
Aol vs) Az} FEol HAokstol X AATY elfEol 2w Fg Aol A
AF2 Ags ol mek A Fgel we] AR dnk

B A3 wmste] AFAGe] REE £F wov AGQANN 2 HFS A4

qe B g9 ARAYE ¥l A7

& AEA93E BIS 715 A7) AHEbgo] 1%mH wkol i a7t A
e 299 FNAEAGFIA dete] RAFE|RoR A JPAAE B
I 59elE AF&Pol Hxo Al HAY EF 1Yol FHNPS HF o

N

<HE 3-13>0A HiE vl o] 23AH F= ﬂﬁHﬂ o] Z% ol 1995»4011 837h A
A odg2e AHF7E 199730 = /R oF 13%9] T7HES Holurt 93k97] 9



Z 2004 7T7TRE oF 18%9 ZAES Bt
H 2338738 19959 4437004 1997 38470 = ¢F 13%9 A& & 93H9)7]

O ABE] At =AU, 199797 200406 = 7zt 384700l A 24370 & oF 379%7F
AES HAY ol 9397 olF FEREAS AXHEA AHAFY FAiaEo HE F
JE2s & 5 A o]F B3 A2vsd 2 AUIFgrIHe A 2897 o|HAFEH
AAAQ Frzgo] BiHe Faaho 1 Fo| 2 FjE Acle 2 4 9
<¥ 3-13> #871F HXE F F9]
(21 - 70,%)
&7}.0 57]_0
T8 1995 | 1996 | 1997 | ° ' | 1997 | 1999 | 2004 | ° "%
(95-97) (97-04)
EE A= | 6,443 | 7.129 | 7.644 | 186 | 7.644 | 6.324 | 5,060 | -33.8
o Az | 83 88 | 94 | 13.3 94 79 77 “18.1
MEsl2g| A= |24.489]23.592|21.980] -10.2 | 21.980 | 16.635 | 13.149 | -40.2
Aw | AT | 443 | 432 | 384 | -13.3 | 384 | 296 | 243 | -367

Ztg =28 (BOK - Yl &3 o] %] ECOS)

2) oAl R

<HE 3145 AFHEYE AFAY gFPe] FAFEE 19959 12 9909de s
A= 1542 13609399 0.7% 0] 2004d0 % 3% 9030l ¥ e A=t 540% 7620
o799 0.7% TS 1UE A8t do] Auoin FFo & WErh gtk vE3
FE718L 199590l = 4% 181099 o & M 393% 98309 el 1.1%2 oA
1997 63 42909 0.2 = 541 73309199 1.2%°] o= e AL, 20049l
= 5% 341099 ez A= 624% 5860219 09%= sheatar ).
< 3-15>OA ARG REE AFEW oF2dd e 19959 1x 21709 e s A
=9 0.8%F ol i, 20040l = 43 58609 P2 Mol 08%°] FEoZ A=y
ol 2 W3y gk
H Z 8 5-¢ 7] 3 199549 2% 307091 9o 2 Ao 1.0%FFoA 199792 2% 8930
dgor Hxe 09%FTo=Z stgatd o, 2004d0= 3% 4520940 = H= e
1.6%°] HF& AA o] F Foz Fristt.
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<HE 3-14> FAE W3 Fo

(4] 1091 9)
TE 1995 | 1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2004
A 154,136 | 181,724 [ 198,197 [ 251,795 | 323,411 | 404,661 | 455,631 | 540,762
= (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100)
o3 A= 1,099 | 1,248 | 1,432 | 1,903 | 2,260 | 2,980 | 3,240 | 3,903
0.7) 0.1 | 0.7 0.8 | ©07n | 07 | ©7 | 0.7

5 A 393,983 466,688 541,733 646,053 | 609,778 | 525,454 [ 510,321 | 624,586
s} (100) | (100) | (100) | (100) | (100) | (100) | (100) | (100)
| 4= 4,181 | 5,084 | 6,429 | 5778 | 6,003 | 5,263 | 4,894 | 5,341
7 (1.1) (1.1 | 1.2 0.9 | o | o | 1o | 0.9

A7 0 Faed (BOKIE Y &3 o)A ECOS)

F) () Azl dig 2EvFY

<3 3-15> oAl R Wsh Fo

T 1995 1996 1997 1998 1999 2000 2001 2004
152,478 | 177,184 | 200,401 | 200,289 | 250,240 { 310,804 | 357,384 | 565,655

(100) (100) (100) (100) (100) (100) (100) (100)
L3 - | L1217 1,436 1,722 1,817 2,355 2,754 3,208 | 4,586

A

" (0.8) (0.8) 0.9 0.9) 0.9) (0.9) 0.9) (0.8)

H & e 242,293(290,841 | 333,634 | 246,947 | 217,562 | 200,122 | 168,317 | 217,832

s | (100) (100) (100) (100) (100) (100) (100) (100)

7] A7 2,307 2,581 2,893 2,565 2,456 2,610 2,765 3,452
T

(1.0) (0.9) 0.9 (1.0) (1.1 (1.3) (1.6 (1.6)
Ag w28 (BOKIEY g3 o] % ECOS)

F) () A g BEned

)

9 A% A A

<HE 3-16>% HW AFAY oFede] ou&e 19959 110.7%°A4 1997
1202% = F7Fstohzb 20043 el &= 19971 thv] 98% = 22.2%p7raat ittt o= <39
7] olF A AgAA ] fFo] LS AR UERG ZAow wely nEsFgr|d
o du&L AIdHoRE 19959 61.5%NA4 1997 61.6%= ok thrl 289 7]
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ol FA43] Fraste] 2004l 34.9%% 1997 H]aSA 26.7%p FAeFSith
b AFAY nEsE g Ee] i &S 98k 7] o]l 19959 el 55.2% A
19979 46.3% % 89%p #AsA S 2004 64.6%= 1997 KT} 183%p S 7kt
A=rel duigrnt 7 dea gloy ofds] AFAY 523 died] X v

A= ol

<3 3-16> ogj& W3l Fo]

(9l %)
T 1995 1996 1997 1998 1999 2000 2001 2004
o | A= | 989 97.5 101.1 79.5 77.4 76.8 78.4 77.9

ea | A% | 1107 | 1151 | 1202 | 956 | 1042 | 924 | 99.0 98
HES | A= | 615 | 623 | 61.6 | 382 | 357 | 381 | 330 | 349

[e]
k2
w2 | A5 | 55.2 50.8 46.3 44.4 40.9 49.6 56.5 64.6

A% S (BOK: SlE|dEao] 4 ECOS)

1997 9] 9)397] F&S & diwsta de= o gud 9 RRo] yeto] AFEd
<E 3-17>0lA H= mpel o] A= o Fugked S 19959 6,416% 3380 € ol A
19979 7,391% 65909 9o 2 152%9 S7H&S Hou, 1997 o] F 20049 =
3666% 3509902 504% FA3 HAeS BATh ol AxHoer 93kg7] o
T AAAZA HA Ha S T AW Ve Aaxde] ofHgAL e
< YetdlE Aot & 5 St

AlF A g 19951 133 4790 ol Al 1997 1563 9940 o & 18.7%°] F7}

£& B9 ot 1997 o] F 2004+ 9% 43509 Yo 2 41%9 TAES BYr) o
= Au2dd FAo] diFEEQ AT AAY 5 oSS o83 ARG =
271 35 AdH oz Hol o]&3ty 7|A3% Aoz dukHE
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¥ 317> ol gmaal W o
(&9 : 109190)
=78 =719
T2 | 1995 1996 1997 | 2VE | log7 1999 o004 | 5T
(95-97) (97-04)
A= 6.416.338|7.435.701]7.391.659] 15.2 |7.391.659|9.677.298|3.665.035| -50.4
A= | 13479 | 14724 | 15994 | 187 | 15994 | 15442 | 9435 | -41.0
A FeABOK ALY &304 BCOS)
% 3-18>¢] o]SHEg WEE Adpd ATHoz= 19954 0.2%0]4 19974

0.52% % st thrt 200492 0.18% = 3shetate] tha 2l

%
H] &

= ot

AFA L 19959 0.93%, 19973 A A] 0.93% = Ao E=o HrgSs Heloy
19994 20000l = Z+7; 0.25% 2 Hare] R g Hoh e =35 woltirl 2004\
= 045% % A=re] g HTy =4 YE
<3 3-18> oS HEg W3 Fo
(5+$1:9)

T2 1995 1996 1997 1997 1999 2000 2004
RES 0.20 0.17 0.52 0.52 0.43 0.39 0.18

A 5 0.93 0.71 0.93 0.94 0.25 0.25 0.45

A8 S (BOKSIE Y & o] % ECOS)

o]y ol AFAY AFALGLE Ao HlE] FEe Aoz YEN I ofSHREE
T 9E97] ol R oA FFE el o du&o] AT ZoFEAE
5 A% Wdste A¥E ofYAIW Aoy vus] B ouf A|FH S o f&o] =2
FS Bole AL v st B 4
4) F2FA olF =Y H§71% U9 W

1) = 58718 yEdd

E 3-19>e A B+
& 7]¥o] 3% 5949 2|8

gr1e EED FRE
S.go] 4% 4969—., H] &

Ao Q)37 Alo| = =7 A7 A

ELH . O
5563902 o+
ede =
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<EE 320> A vrER wheh o] olFd o] A tiEnFS 1997d 7 W] s
el Fgolde] Mol 2 A uhd wd B Aol T 4 dE Zav)
2 - Subdo] 19979 12.9%0l A 2003 27.3% = 14.4%p Asatdh =4 2 &
2 - subgde] gl dFede] tiERE 1997l wlE] oF 21w F/AoEM A
9 % 149 Tt FARG w2 Fojva

AW Ead] % £ - SuQlel B dlEel 2 TR AL B AL KA
$uq o

ANA A et BT 1997l Hl&) AE ZHAskal QT

o
=

<% 3720> =284 AHE dEs Fol

(@91 : 29, %)

JRUCTU. 1997 1998 1999 2000 2001 2003
e HNEw | vF |dES | T |dES | VT |UES]| HF |dET| T |[dET | 0T
FHoq 6,500 | 54.6 | 7,330 | 55.7 | 8,911 | 52.6 | 9,573 | 49.8 | 9,359 | 45.4 | 9,037 | 38.5
A% 1,404 | 11.8 1,519 | 11.5| 1,734 | 10.2 {2,111 | 11.0 | 2,167 | 10.5 | 2,218 | 9.4

A7) -7 2 36 | 03| 34 |03 35 [02] 29 | 0.2 64 | 0.3 39 | 0.2
A4 991 | 83| 912 | 6.9 | 1,177 | 6.9 |1,346| 7.0 |1,395| 6.8 |2,105| 9.0

Eam)-g-a)-Zak | 1538 [ 12.9 | 1,736 | 13.2{ 3,038 | 17.9 | 4,029 | 21.0 | 5,033 | 24.4 | 6,427 | 27.3

=24l 299 | 25 | 278 | 2.1 | 335 | 2.0 | 406 | 2.1 | 401 1.9 | 478 | 2.0

=5 At 266 | 2.2 | 320 | 2.4 | 558 | 3.3 | 686 | 3.6 | 750 | 3.6 | 1,241 | 5.3

s 7]Ek| 866 | 7.3 [1,037 | 7.9 [1,155| 6.8 | 1,045| 54 [1,430| 6.9 | 1,966 | 84

Al 11,900[100.0{13,166]100.0{13,943]100.0]19,225]100.020,599]100.0 |23,511|100.0

A BFe AFEE (NAAAFF 2003 2), FHe AFERBOKAEH Y Foo]7)

olsh ol wgAFol BF PA AP mav] B &4 - &
}

st wel Az 2 AdY S A el AHAHA TS F= g B
Ao FEAF Faol AxF AFola, Az WiFo worn #F U 13 4k
Hlgol 2 AT A s etstrets Alxzgat A4 5 A Fobel o
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I e Aol Y FEHsRE IARAE St FAY FES T AS AT
g 425 7HAE 7 7] Wad AE AAE AERE FE AALE FA4d gl
AFE- T

ofm AAAAGe] G H(EE G54 FA)ES 7HAL A=AE HAAsE PHES
oA 7HA7F ded o7 = vaA olgstr] 41 ADF ©el= AW HSs AFEst
Atk Dickey-Fuller 9ol AxHEFE F713 S o] &3lo] &9t EA49
22 AARSE= HHS ADF(Augmented DF)AAWolgtx st+d Dickey-Fuller?)
4ol AAHS HadeHer A (A-1D)9 IANAAS F88a y, , o A

F7F 0217F & =1 27} Fuller(1976)¢] AAAZ o] &3}
Ay = o+ 8t+ (p—1)y_ 1+ €, €-iia (4-1)
A o AfRte]l wjujr EyA ol FA?D

distributed : iid)¢ 7R E =
y, o AEAAETE AHBS

¥ (independently and identically
297} STk ol (4243 ol
E3A 71 WA 2o-(white noise)?! xES A
S 4 9=t o2 ADF(Augmented Dickey-Fuller) 7AW oz} 3t}

of M (U-DA AWRTE F7HE7] Wil 12k A7 ARG A= Ao

A (over—parameterization) 2] -rxﬂ7} kAl sk x|k 221 o] Al AU AEREY] AHYE
Aersl Aol Etk ADF AAL (4-2)2) o A] p=1 olgtE= AHIIAEE AASE=
Zlo] T},
p
Ay = a+ Bi+ (p—1)y,_, +Zri Ay | + ¢ , €-iia (4-2)

i=1

<HE 4-1>¥ <F 4-2>+ ADF9 991443 E vebd Aolt),
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B ZAF5+= Engle and Yoo(1987)9] A X

|2 & o] &3 4 vt ey} o] WS AAR ARESHr]el HEld He o
# A5 ol&d F vk ne MR FA4E 2y

] AAZE s 7 7] wiEel MR &

st 2 w3k Fastth. o]ufel Stock and
Watson(1983)¢] 1} Johansen(1988)2] WH & o] &3l M=2 HZ¢HA #A] & A

S >~
@ %

o
X
lo
I
N
N
pls)
3
e
N
=
W

<% 4-3> A9¥ EWHGRDPe} E=9 f3tE FHE A
A ¢} 54 T Nyt (1) FRTAE gH R WE S
. 0.380136 9.039535 0
= 0.052078 0.909209 A1
0.479360 13.61136 0
A& _
0.137545 2.515521 A1
. 0.384870 8.382435 0
Bk _
0.007138 0.121774 A1
g 0.393447 10.08084 0
0.088831 1.581465 =L
o171 0.368592 7.816933 0
v 1.64E-05 0.000278 A1
B 0.538552 12.01446 0
B :
0.027201 0.413664 A1
. 0.647816 13.37358 0
= 0.000520 0.006758 A1
2] 0.385109 8.460280 0
° 0.011289 0.193011 1
0.448561 14.28356 0
A5 2
0.217283 4.164738 A1 *
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Ao 0.415994 10.20052 0
i 0.060292 1.027167 A1
el 0.452846 13.78268 0
°F 0.187566 3.531250 Ad1
N 0.433684 14.73662 0
Kl -
0.186023 3.498992 1
i 0.435007 10.33207 0
=4 N
0.036157 0.626051 A1
0.615378 16.73480 0*
35
0.028492 0.491403 A1
g 0.417373 10.25672 _ 0
0.061177 1.073185 A1
0.371271 8.376858 0
A F _
0.028294 0.487927 A1

F) 5% YAA = 15641  3.76
1% 4AA = 2004 665
071 (A1)
= 5% FEAA FATE B, w5 1% FEAA F9Ees el

2. AR AA

A AAE By gt AxZAol= HA ) ATE(partial auto correlation
function : ACF)dl <l3] At} WEHEH A= HAAY] Aol P g oly
e

oWl WAy FRAAL NAHow AEste] 2P AAE AT F vk Lely
g W we A¥e Wew I oy AdwHos VARREe #4034
of e BEANA X2 ol gate] Tl BAX HasE: ofsho] Al(Akaike :

AIC) ®& FpHbE = (Schwartz @ SC) A Zell o34 AlAdels A4 5 Ut

2
AIC (= 1|3 +-22etD)

T—p
~ (n%+1) In(T—p)
SC(p):h’llE 1,|+ L T—j)
2 =T AICY SCo 7]l 9k AAGgA A= <3F 4-4>9F o] AFES A
9lgt BE A9 Eo] 12 AT
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<E 44> A GE HAHA 2L
AIC SC
i 2~
}T 17 23} 17 23}
A9
D -6.14 -5.78 -5.85 -5.27
ks -5.60 -5.47 -5.31 -4.99
F-2F -4.91 -4.34 -4.62 -3.86
o] -4.92 -4.89 -4.63 -4.41
o1 H -4.83 -4.44 -4.53 -3.95
3 -4.83 -4.84 -4.55 -4.38
o] A -4.80 -4.92 -4.54 -4.52
77| -5.40 -5.22 -5.10 -4.73
Bk -5.73 -5.35 -5.43 -4.87
A -4.20 -5.42 -3.91 -4.94
! -5.95 -5.64 -5.65 -5.16
=5 -6.09 -6.18 -5.80 -5.70
> -3.81 -3.67 -3.51 -3.15
75 -6.49 -6.58 -6.20 -6.10
7 -3.93 -3.46 -3.64 -2.98
A 7 -5.53 -5.23 -5.24 -4.75
3. A9344 #A
AR NA o= Fo] YW Fola o= Fo] Al e A= A A
o]2o] o3& v AAHAN Aow B 13 FBAZ A ABZ o] L&
o] gelsli= Aol dwrA ol 2y YAy Ayt BEHI Ao ojAEs &
F DA gk HEs AA-S WE = A " o]y e FA st AR E
RS o]fslo] Yoy ZAAE LolREE = HAAo] A A HAOoR
Granger(1969)°ll olaf 7= At FEMS Alo]o] CAFAAAZS HAs=d BHZA O
2 AFEel= Granger A HAS AEAHA F SAZFS ol &3 vluwrd o
W o] o},
Granger A ool 9 YE d=(F4)T ul X #A F= A AlEstE Ao
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Yo #7 gew oZat Ant gadsnid XA Yo dnpiare] &4 gt
ERREY 19} SR XS] oo mu B gl elEshe Auth Yol 77
o] EA@Tin Ry oldd B

d Sims(1972)= (4-5)4 9] AAI|ARGAA b=0 (2= j<0)d winte] Y7F X

o] dRIWFTt HA geve AS BATh

Z bx, ; +u, (4-5)
oo
Ju A2 AT W= Granger JAHAWE S YE YO AARSE 3L X A
AR 3FAS FASY X AARSFES AF HA(oint test)S = vk
Sims IHHAAYHL X5 Yo A, @A & v dyz 37A4s F45k] Yo
veRFEe] A3 A4S gk 9714 = Grangere] W o R ARFAAE AAsHAT
<¥4-5>% 72t A9E dEa7% EWGRDPY A3 AAARE vERd Zloltt
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<E 4-5> A4 DA

A iR =2 HGRDP EHGRDP &+
A= 0.82(0.37) 0.57(0.46)
A& 1.34(0.26) 1.44(0.24)
52k 0.05(0.81) 0.08(0.77)
o+ 0.02(0.90) 0.07(0.79)
o1 A 0.07(0.79) 0.38(0.54)
5 4.297(0.06) 0.62(0.44)
Bkl 0.64(0.44) 0.02(0.97)
74 7] 0.06(0.80) 0.45(0.51)
A5 0.25(0.62) 0.26(0.62)
A 1.14(0.35) 1.51(0.26)
! 0.08(0.77) 0.60(0.45)
o 0.05(0.49) 0.28(0.60)
=5 0.39(0.53) 0.09(0.76)
A5 0.41(0.53) 3.04(0.10)
Ak 40.27 *(0.00) 2.28(0.15)
Al 5= 0.65(0,43) 0.07(0.78)

F)TE 10% FFolA F98e Jeln «= 5% Fadi folshs vehy

OE #9572 Uy
o] A} zro] FF AEe tYEFo] BHGRDPY € WL 38 o 5 gy

SAo]l Azt EF wE AA U oE RE
oAGA FHEH=AE HEY F= G527 AAE oldst=d Wy & =
Hed o2 E2ZAWESEX(impulse response analysis)olzl dth FZAWESE
Simsell ¢J3] Hz=2 AA T Foko] == o] AFEH T
<a9 4-1>2 A= FANES YepdlEd WA dEa SZ0 uig ERGRDP
o

fz
-9,
)
N
S
Do
N
o,
T
=2
rir
At}
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=
oo
i
fz
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<AH 4-2> AEA

<9 4-1> A=) SRS

Response of DSULOAN to One S.D. Innovations

0.08

Response of DNLOAN to One S.D. Innovations
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0.00 {—
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0024\

0.01 4
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DDGNORM
DDGNORM

of th

DDGLOAN --—-
DDGLOAN --—--

Response of DDGNORM to One S.D. Innovations

Response of DDGLOAN to One S.D. Innovations
0.05

0.10

0.08
0.06]

0.04]

0.02]

X MRS
004 3\\

<™ 4-4> A

)DDGLOANS th7-9] t)% &< DSGNORM
EWGRDPE e

=
-

w
T

e

=

DBSNORM

DBSNORM

DBSLOAN -----
DBSLOAN ---—

Response of DBSNORM to One S.D. Innovations

Response of DBSLOAN to One S.D. Innovations
0.10
0.08
0.06 |
0.04
0.02
[ a—
0.02
0.05
0.044
003\,
0.02
0.01
0.00
-0.01

F)DBSLOANZ #4F &35S YehfH
DBSNORM & F-41¢] &®WGRDP

=)

=23
=

gl

= 9 2%=

2719

S5 HolA
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15 1o
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<Y 4-5> AHA A9 FANS <IH 4-6> FFA Ao AN

Response of DICLOAN to One S.D. Innovations Response of DGJLOAN to One S.D. Innovations
0.10 010
0.08- 0.08
0.06 0.06
0.04 4 0.04
0.02 0.02
0.00 0.00
0.02 0.02
1.2 3 4 5 6 7 8 9 10 12 3 4 5 6 7 8 9 10

Response of DICNORM to One S.D. Innovations Response of DGINORM to One S.D. Innovations

0.06

0.08

-0.02 1 2 3 4 5 6 7 8 9 10
1 2 3 4 5 6 7 8 9 10

—— DICLOAN ---— DICNORM

F)DICLOANS 913 &3S Uehin F)DGJLOANS 3F9] &3 & DGINORMS 39|
DICNORM< 2131¢] EWGRDPE e EHGRDPE Yeh

<A¥ 47> gAY FANES AYEH gEw F4d digk EHGRDPY
HFE2 1710+ oF 3%9] whES Holurt olF Fraste] 37] o] whES 79
Holx ¢kt BEWHGRDP 40 e dfEw9 9h&2 1715 A 8-S HolA
=T

<9 4-8>2 A7AG e FANES Ueded dEs T4 W EWHGRDP
WSS WA AT EW 17]o= oF 5%9] ¥kgS Holil 27] o]Fo= ¥kg-& HolX|
gt EWGRDP 46 g tiEa9 B2 17]d= whg& Holx| ftrt 27]
& 1%RtE FHastutrb 37] ol Fell= A9 W& HolA et
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<ITH™ 47> A Ao SRS <2H 4-8> AUIA A9 FANE

Response of DDJLOAN to One S.D. Innovations Response of DGGLOAN to One S.D. Innovations
0.12 0.0
0.10 4
0.06
0.08
0.06 0.04
0.04 4 0.02
0024
0.00
0.00
0.02 0.02
12 3 4 5 6 7 8 9 10 1 2 3 4 5 6 7 8 9 10
— Deciom — beawoR
Response of DDJNORM to One S.D. Innovations Response of DGGNORM to One S.D. Innovations

0.04 0.05

o ! 2 3 4 5 6 7 8 9 1o oo 1 2 3 4 5 6 7 8 9 10
— DGGLOAN ---—-- DGGNORM,|
F)DDJLOAN> thd &3S YEhH F)DGGLOANS 4719 th& w4 DGGNORM= 7 71¢]
DDJNORM< el EWMGRDPE YEY EWGRDPE e

<R 4-9>% FAAG] FANSAY WEF FAel e BUGRDPY W3S
B 176l of 3% W Holtst 27] o Feli Al WMEE molx Wi
gETY W 1 wrgel glrkrk 2710l o 1%

ftlo
f
)
L
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=
N
L
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N
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<THY 4-9> FhA A FAE <9 4-10> FHEA G FAS

Response of DGWLOAN to One S.D. Innovations Response of DCBLOAN to One S.D. Innovations
0.06 0.08
006
004
004
002
002
0004 \//'r 0.00 1 E—
-0.02 -0.02
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Summary

A Study on the Regional Economy and Finance of Jeju

by Kim, Eun Hye

Graduate School
Cheju National University
Jeju Korea

In Korea the economic imbalance among regions has been dealt as a issue
which must be solved for a long time. Especially the regional economic
imbalance is deepened after the economic crisis which the foreign exchange
shortage set off in the end of 1997. Above all the socioeconomic disparity
between the capital region and the other provincial regions is pointed out as
the most serious problem of inter-regional imbalances.

Under this standpoint this study aims at investigating and analyzing the
actual state of regional economy and suggesting the policies and programs for
promoting the economic development of the provincial region with focusing on
Jeju.

In the part of the general comparisons of economic states among regions,
major findings are as follows. First, the gap of Gross Economic Capacity
(GEC) between the capital region and the provincial regions has been
increasing since the 1997's economic crisis. This is principally caused by the
concentration of high income opportunities, banking businesses, and the sound
local financing, etc. in the capital regions. The gross economic capacity (GEC)
1s the analytic tool that grossly indicates the regional levels of production,
employment, banking service, public finance, export, etc. Second, the GEC of
Jeju region has been decreasing since the 1997's economic crisis and
dwindling owing to the shrink of economic services such as banking and

distribution.
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We are empirically examining the relative importance of regional loan shock
in explaining regional GRDP fluctuations using 15 regional product from 1985
to 2003 and the relative importance of provincial regional GRDP shock in
explaining regional loan fluctuations using 15 regional loan from 1985 to 2003.
After testing the existence of a unit root and cointegration relation, the VAR
model is estimated. Granger causality tests shaw that GRDP in Gwangju and
Gyeongnam is affected loan. In other word, the loan shock plays some role in
explaining GRDP fluctuation.

Also we are empirically examining the relative importance of sectoral loan
shock in explaining sectoral output fluctuations and sectoral output shock in
explaining sectoral loan fluctuations using 8 sectoral output and loan of Jeju
from 1985 to 2003. Granger causality tests shaw that agriculture and
transport storage industry are affected loan but the loan of restaurants and
hotel industry and finance industry are affected output.

We suggest the short-term and long-term policies for improving the

economic state of the Jeju region.
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