creative
comimons

C O M O N S
& X EAlI-HI el Xl 2.0 Gigel=
Ol OtcHe =2 E 2= FR0l 86tH AFSA
o Ol MHE=E= SN, HE, 8E, A, SH & &5 = AsLIC

XS Mok ELICH

MNETEAl Fots BHEHNE HEAIGHHOF SLICH

Higel. M5t= 0 &

o Fot=, 0l MEZ2 THOIZE0ILE B2 H, 0l HAS0 B2 0|8
£ 2ok LIEFLH O OF 8 LICEH
o HEZXNZREH EX2 oItE O 0lelet xAdE=2 HEX EsLIT

AEAH OHE oISt Aele 212 WS0ll 26t g&
71 2f(Legal Code)E OloiotI| &H

olx2 0 Ed=t

Disclaimer =1

ction

Colle


http://creativecommons.org/licenses/by-nc-nd/2.0/kr/legalcode
http://creativecommons.org/licenses/by-nc-nd/2.0/kr/

AT AL Sl

FAAN DA 2 AYRAL E} 33

r-ln:

2016 9 2 €



Bo
4

—

~H
{F
E
e

pr—

o

2015 d 10 €

NR

2015 d 12 €

(D

‘w-o

493

(D

‘w-o

<

79197

(D




-

A

WA o, Xy

(risk

A&

—_
o

sharing)

147 Ax9

A A €] 20009 3-E 20139744

)

)

NJo

—

0.5%,

21.3%, 16.0%, 16.2% S Act 183 YHA] 46.0%

g9 5AA B4 oo Ao

i
B

Kol
=

3} 9"¥l (synchronized business cycle)

Aol

Holth=

R

H:2014-20200

el
o}

i 1_]| '.-f;]I_ 0

2] <



A 1A A B et ee et eeeeetaaetat——aaaaaaetr—atan—.aaaa—aaann, 1
A 2 FE B et ee et reeeet——aaaa—aeaaa—aaar—.aaa——.aan_. 4
A1 A B BT e, 4
A 2 A B A R B e, 7
Al 3 A A R T 11
A4 A BRI e, 15
A 334 B e ee et eeeettreeeeu—aeeaaaaeta—aran——aaana—aaa 24
B L B B et et et e e e e e e e ———————aaeeeaaaaaaaa———as 26
57 B ettt et eeeeeteeeeteaeeeeta—aeet—.eeta——aatar—atan—atan—.aranaaaaan.s 27
A D ST ACT cueiteii e eee e et et eneeeeeeasnsnsneeasasasnsnsnsssasnsnsnsnssasasnsnsnses 30

ii



2

T
G

12

T+

H

14

[3 4] g= 2000-2013@F# v|= 1963—-1990¢ 4]

15

HI B (90) vttt

19

21

[£ 6] 20089 =&97] A « & 7|78 AFEA v & (%) ...

23

M
ol

[29 1] A9E AT 4d AFF847 A

.

Njo

.. 18

[19 2] 497 A& A58

.. 18

Njo

[1¥ 3] dd3 44 A

iii



Al1dA 2

AA Y 724 ow =99 HoE fdl sY 3 (homogeneous)

BA FAE 7P ey olgl whdiE dAd & A FAE
FU&A] 9t} (heterogeneous). 1 AF} AA 97|19k A7) WHFo] Z+
MAAA mA= &= Aot o= M, 7], AWARTE
Zorsk A9 AL mpzbrA ol

b Be) pus ™l
HoSHE O™ Aol o] a"S HHY, AA 971 A7) WHE
A FA ost A AgAEF HSH(FAA) 7 AGHERE Yes
st 4= Qlt}(asymmetric business cycle). &5 &Y A|Fo] xoy

7ol ME tE R4S Holth o9 E B9 20089 FEHY
2 Ad JAHAFAA], SAFFAA], HEpgrRe A UE

Mo Nomll oz Job Wy 2 o> U
12 do = 2 rlo ko BN
do o
N

of vl3l] A FHo] AARE T A9 AR & WA e

T St}

gso® [I29 1lelA FHEser ¥ AL AYAH ¥t
A F AL MEtE weprbA] al, B A oA fASE FEJS] AH]
7S Belt:E  ARAo|ti(synchronized business cycle).
A AF AR WSt Fo wla] A An]e W3l 2 An o E =
ANHFAA, SAFAA, THEE, A Es B A JFAYAE W3l
HlE] 24N = St E RES HAE

ol WAHC®R gl Thed AMES o
Ely < Bt A1 (asymmetric)
) A ¢l (symmetric) W3S Bt}
AT 7ol Wg TR Zo

of AHdES Fall AAl S17Iek BV WEel T AodFgA WEt
=43 = 100% AAanlel F&Fe vAA @A sk dd e o]

DA, pabgelA, g, AN, FFGeA, PN,
SWFAA, A%, FUE, FARE, FAEE, Aoy, Ao, AN
A, AFEEAAE

—
et
r
IS
i
=



B o=Ro 4 719=9l A T AH] 9 EANA 3ol 4w
o HstE Wty wEbs AA Agstel whel Ak ASe] wWEHEE 4
A FA= 2¥E dASA FA38F7](consumption smoothing) 9 sle] & &9
q5S s, Ao An| f1dEAte|th
PR AR T ARANGH AeAFe AdHor FEo] Hasi Kim,
Kim, and Wang (2006)° 4] Aw3tal = AAF, AEA G A= AA 5
Aol WAEL7] o] Ao X A H(state—contingent) AW Z F3 Au]H3

<& = o} o)A o] Y& AHrisk sharing)oll LA 3F= Zo|t}
ole} &, A&AE] A= AA TFHo] A & AA F
HAMEo| o9& AM FEsE o] Foxth o]& V|ZF b A&H] HES
(intertemporal consumption smoothing)o]Z ¢ & EAF MEdd= XA E+=
o} 2 o] Fofo] F A =<l Asdrubali, Sorensen, and Yosha (1996)°l
A AFEA T AGA S 9 EA 7 2 (risk sharing channe)® H.al #2413}
St 2 =% olE ug} AEAGY MEAGS BT A EA AEE 2
2 A2t gk



REREEEE

o =)
= &%

IEh AREAI

mj

);l.

i

3

9%

|

H A

F 9tk %

st Ao 7 AW AdE B

b1 9

S

o]

A7 el el

BEE

A W 7HA,

=& A8 golt,

ﬁo

el

o).

Aol A AA #1718k 471 sl ol

s

Aol gk

5

I
=

wehs, 9

iy

BAgolty, 7w B RS ARAL,

g

e

tol ZnjAlel A 3

S

5

NI

ja}
LO_

Aol 7 A

1
T

22 8 olFol4

)

&

i

P
T

A

o}
d=

EAX
=

(cycle) 9

= =
° 57

7) wel A,
57

=
5

o] gtk 1

R s sitk. oldd

&40

73 Al

\= o)
e

(1996) 9]

Asdrubali et al.

| —
R

T-oll A

LO_

AN b8 &

g

e

2

17

ct.

o
‘mo
!

.

i

;01_

il ook

3]

of i

HA

5|
Rl

423

| —
R

Al 3 7ol A

1)) 8}

2] <



A2 2 F

A1d AR A

Asdrubali et al. (1996)2 AYGFAAe] Jdd FiksS
A@EA Azl AR Falshe WS ok a8 o] W
o] g3to]  1963WFE  1990¢7kA wl= 5071 F(state) 9
AEEAS FEHH o] VIZF & vl F(state)
75%7F  EAMEGT FAAoR AEAE,  ANARe] A
AeNF ARE Ed A2 39%, 13%, 23%9 Av] 9%

=

o

)
o,
2
ofj

1o

o
=N R b
2o o=

fl

M
2!
o

AFEA Tgol YoM, Adiut AGMN Ph FEe
A ZQL Zlolth o]F Fal AFRA AP Aw W5
MEYS 2T A9 & 5 Y

9w RE olF, 4w 9% BARAE F A 5E0R o
A7HY. @A & .

=7F 1 A 29E A4 Aotk dliEA o2 Sorensen and
Yosha (1998) ¢l <atd 1966 %€ 1990974 3 25" el
28%, OECD 7}=zF 35% 181 Kim, Kim, and Wang (2006) ]
olsbd 1971 %€l 200087k4] SokAlel =7k 7 20%2] 1wt

a3k e wAskTh 7]l A" 28%, 35%, 20%9] FAE 4
=rolA FAE AdEAt ave Felu, 53] ALAF ARE
AP 23t B2 WSE A8k it

2 352 AFold ARel g3t fgFEAF @] HEsh
BEAlolth,  fZAO®  Bittner (2002)°]  2Ed 1970 H-E
19977+ = oA ARl AAFold H=Rel g3 15%9

[ea]
AN

Lo, dinka, T B, oldWE, o]gE]ol, YHIE,
P ImUAel, welolAlel, W, ArtER, B, £F, T, I, d¥,

o vt

>~
g
P
i
—'--
RO
]
= TR



o

1995958 20067k

o
e

(2010)

(1996) °| A

o] Asdrubali et al.

a5

(2012) o4 A4A
A5 A ol 1 WUt thEd

oJRe AE

T
i
ot
oF
o|J
el
o

o}
B!

ol
i
!
,mﬂ

M)

(1996) ¢ ¢

al.

et

Zlo|t},  Asdrubali

A7g el

7HA 2}

A ot o A9

Aol =

Aoz HoY, 197]

Aol ARl <

&

0|

22!

=
£33t 9 2 (2010)9

A 7}

s

718 Apol & wAI7F ¢

g

g9 A=)

(2012) =

3]
2 7+ BA

o
fo

A

bl 24

)

9

3}7]

I
il

X

Fol, = ol 1607 AR A S

S

G AW @R Ex

A A 7 ol

50

o5 Fa Al 719k A7

73 A

A7g ol Aol

9]

ol

)

8
=

TH
ol

9
T ok 2EA 2

s

[gny

(e
=

o)A o] Folzl A

o5 Fal A=A

A7g el

NF
7K

oj1} Asdrubali et al.

l

ol &

, +83 9 2

ok S A

ks
R

SFaLAt

He5o =z

= ol A

Sk
Z

As T

-

A7g el

(2010) 9

i

W

=
;QL

&

d

]

/\J—o

%

otUel AdFo], A RARY g8la 744, 71 7

7HAL 714,

=

to], Asdrubali et al.

(2012) 9}

o=

3

Mo

ol FE= Al

)

i 1_]| '.-f;]I_ 17

2] <



(1996) oA HSl %o 7+ 9FEA g3 FHES I U AY
Ao w AAstr 7 A3 Asdrubali et al. (1996)¢ w
T (state) 7+ YA F=A4H 3= ) A 3+ PR F
274 vlwrt 7bsste] @A = AAY gFEA

o] & ot



e olAARA b 2wl BB wNE FAG] Seto] @

7HA 7Hd = stk AL 7HAL 71], AR RS RskA 2L oles
o

XS 1670 FAAAE FAHAE Aevh BA, AR
AR JPgRth AR, AR vz T & mEdth A
APEA aveE Adan WHE ARE J|Fow FHITE A YAt
W37 100% wAFE A 948 e FA57]) wEolth.

B =Ro|rE Asdrubali et al. (1996)2 #4 2ES wHFH3H
A(DE 7NE mygor AAstal, Asdrubali et al. (1996) A 22
T Ak B B WS 83

. grdpl grdii grii drii .
grdp{=g I.).txg 'itx—g ;X—itXCt 21(1)
grdiy griy dri; ¢

QD B 20 ABEAL AES ARsRA AT 7
A FAel s AT W, Aeavl g AQGF YL WL FAstchE
GEA Gabh 091 Zoleh, 13d] Aeau] Askrk 0olebd, Ao
5, AGFAS, AGBARLS] WaHA AdFALY WEE FF
& o1, ool AREAA Rolvh. el FHE AVEAL A
FAAl W ), A il Wad a e MeEel Mae] 4 (1)
& AH A7) Aotk

" Asdrubali et al. (1996)& A& 1 AA] Ze]al AR S-S aeshA] 2k
7] el AR AP ARE wAsHA @9kth. 28y Sorensen and
Yosha (1998)0| A= o2 mglste] BAs g1, A7z A2 9asE 9
ATA a7 vblstAY 28|y HdEAE B FAAQ dEs mHtE
AES U3 2 =FollA olE 1Hg o] o] Z7Hd7tol
Fiakel] B4 G S v

%
HES g @ 5 7l o

M 2o g
o o
_i



oz 9%

2
ald
oX
o
Ho
%
1>
(-
o
T
ofl
%
o
3
o
k)
)
X
(o]
<)
2 E

oﬂ 215 4 ]
Alog grdpt & watol 71Higks ArtEth ol& S ATt I
WS B Ak 1 A9t vhs o] A (2) ol
var(A log grdpit) = cov(A log grdpi, Alog grdp! — Alog grdiit)
+ cov(Alog grdpi, Alog grdil — Alog gril)
+ cov(Alog grdpi, Alog grii — Alogdril) 21(2)
+ cov(Alog grdpi, Alog dril — Alogc))
+ cov(Alog grdpi, Alogcl)
A9 uE gulsy] Aol kb JURA AZE WS 7T B
2 B Fah dhukshd AQFgate]l W u, PR A2E B
AT BES FYsHE 2o BEIRE AYRA A2E vehd AR
7b dosty] wieltt [ 118 S3l o8 AWt}
(£ 112 29 19 A% AAF4% F Hgae wEas] 9

s
O

=2l GDI(Gross Domestic Income)®Z, A9F4A2ES GNI(Gross

National Income) & B9 1 #A 7} s},

[ 1] ¥5s 48R A2 B
e W 24 HEEL B
L ASEA - AgURS = AR T |
(grdp) (grdi)
, AqUzs - AGELE = & 2425 A A
(grdi) (gri)
; AAZAE - A7 REAE = ZAAlo]lA AAFo] A
o <l
(gri) (dri)
g | APHREES - Afan] = AF B dE | g 00
(dri) (c)




3 9] 1= Asdrubali et al. (1996)2] #A|Fold H=Zel =}o]7}
Uth. AAold AxEe AAFoldY FqEQ TSN wi ot Bx
=, AdFe, A RARY 55 XEsta o9 7, 719 3F Aol
T xgsith a8l AgFAaSe] AR olF A5 Aw B A
dolHo] gkrEojof A QA FEAS] AYHER F WHFE Zfol7} A
ol Mol ¥ Rojr} mpxuto g 4W o] A= HEd wA o)

Asdrubali et al. (1996) A% Aol HZE AelshA] 2 4ol

A A2E B8 ol 48T & Ut A @oln Ao o
ERET R AT PR U AR ARE 7T 57} ¢
3

=
wolty, 2e|A AdMow st Ao A 7k BE FAbold
S

o,
=
i)
X
1
S
1o
1o
=)
rlr
N
12
off
Og’:,‘
2
(e
Lo_(rl
N
oy
N
o
&
M>
to
o
DX
i

>

S Ay re b BorlE oo
2

o] FUsHA W= Zlolth
=

B~ b

1o
(&
!
td

L oo & fo o

=] ] AL Aol A=
I AT FEAS AT AT A 4R e] FRAte] 00F
ot
oA 7} AEoIAML] AH] AFIEAF vES ] fete] A(2) 9]
WS var(Aloggrdph) o2 U+,
1= Bq + Bept + Bet + Bera + Bu A3

o] #tt. 7+ By (x=d, cpt, ct, crd)= FIHAZ, AEA A,
s Z3 gYEA v gola, B =
olt}. 18 1 B, (x=d, cpt, ct, crd,
sk, olE I AATE HAHT
T AT, hkeE By T

S H F7F Aloggrdpiel 3l AW A 2o I AASFo] 7] w o],

U A By (x=cpt, ct, crd, wel WX E sds =7t
A g,



oA 7LA  AFEAF AE gIEA nFo I
MAds A9 Ag. 28gd HAA=Z 2+ AEoA AT
H &2 odA F+38 ZAA7? #dd AL FAA 2 4)E
o] &38Fo] By(x=d, cpt, ct, crd, W= F4 s},

Alog grdpit — Alog grdiit = Vgt + Bq - Alog grdpit + sh_t
Alog grdiit —Alog griit = Vepre + Bcpt -Alog grdpit + sicpt,t
Aloggril — Alogdrit = Veet + Bee - Alog grdp! + sitlt 21 (4)
Alogdri’ic_AlogC%z crd,t+Bcrd'Aloggrdp'ic+£icrd,t
Alog C% = Vyt+ By -Alog grdp% + sh’t
A (4) el A ZF Vi (x=d, cpt, ct, crd, W+ AlgF 24 @35 2w st
o|ZE 7} Aol A AAle vA= FE& QA&E AASH] ol
ohal, B =Fof A o] £3F= Asdrubali et al. (1996) 2] 3w HAk
el W stAI o]l wEksith i EAo]r] wiite] sk Al
o]Fojzxl 7} AFFAL AERE TSt Aw EEnke ZARST 24
AZE 350 mdE 1HT 7 gtk dE =ol, BFe AdA
gAol AlZtell AAA FEFes Toal JHds Bk ol d ¥ ol
UHES 24 & 7 /lth a8 o AR S5 mE 7 AR 2F 3
Wl e Aol E7tstth. olE =S&sh7] fsiA e sEHiA A8 A 29
F4& sof . x|k o] WHE AH I YIsith. AP EA
AEe 1 &S FPsked A FAF F& WHo] gl AMgE
Ao] T Aol vlwrt golstthE Holoh

8 Asdrubali and Kim (2004)9} Asdrubali and Kim (2008)°1 4] SE]2 £]3 221
a3 FAd ds) Ao

10 A = TH <



i

T
g

o

" el
1474

El

2013714

7+ Al

o
E=

2000 H-¢

AR A 9

1670

A A7 A

&AL,

i

Ao}

A9

B REE, A,

QT 10 9

1<

A

7}

18

dolHE olgste] e ARES

3T
=

20109 7]+ GDP ¢

ol

i
1OH

to

o

oo

qWE o

g3t

Aok GDP 9}

B

, A W

AW B 3 A
ﬂﬂ SAHAE

ARR

S

P

S

ohyw Aoz

L.

gl

72

-
R

%94

]
b

o|J
<)

N

[e=]
s

ngiaqq.waﬁ>q

g

Aol 1

1 4ol 4]

Al

opxiny, 1A

ol
il
!

%)

¥ www.kosis.kr

o oW Nfo o |H :
e wE s
ﬂﬁ% Bl 7
N
mw% Wﬂ H_
2%% ZTB om_vm
e R B
EL w PR
duﬂoﬂ = N
b MY mT

it HE B
0 1 Mo T
‘O|WIA|I %Holﬂl.++
WEm 5 g

o0 ﬂ_.mrlljl
Ewal w5 o
PR oz ew
=y Eo\olﬁ_zT_zT
\mw_ﬂﬂﬂ” (ap] =
N A e
RS Eward
S R
o gz o e
o F gl

— © -0
%Mﬂ%ﬁﬂ@%%
I L AT
N I e

" TR MW
Mﬂﬂuu Ao " o 30 5
K = A RO

i%ﬂ%

@%%Eia %%%
S T o mr _%Dmm

-] &} 37

2] <

11



S olgt <GA FAZE Akl ZelstAu, Ak
d & afgomH At asSvoln aelwm TAIE
AW R, AAEE WEARS, 19 B Gglele], FRrge)

y AF-Rzd), 2dn FEAREIRG g
259 AaSow TAAC

ojez ATHE 25 2 + il
7t BA FACH, 7190, )7 Sdass B, O Uy oJAHE
A FA 25 AR EAeld) P o]l JHA, 714,
AR AN BALEAN 25 - FEel UE AA A REFE
Azshar, Abslpsll s Wi, 2elal Z1E el 1 AdE SR F
FE 250 A AAEASe] dn Y. adn AFamAEe
NAHFam ok AFHT LM E A EH
[ 2] BHRYY) W5t 29 B

& PARY W = AR

1 A qF AR (grdp) = A W T4
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[£ 3] A5 8¢ &4

(9] W v, dolg AAWSE)

4 WE | By | EFAEx | A5 | A9
AT 224 | 23.06 9.312 11.57 | 61.80
A a5 224 | 18.75 7.403 9.80 | 50.25
ARFALE 224 | 17.14 5.328 11.10 | 38.27
A7 AEAS 224 | 18.05 3.253 11.27 | 27.50
B 224 | 14.76 | 2.315 | 10.79 | 21.45

8% 7373 A 224 | 0.006 | 0.138 | —0.601 | 0.625
ol ALS] e 224 | —0.140 | 0.310 | —0.844 | 2.150
T3 Abs] sl = 224 | 0.097 0.189 | —1.256 | 0.505
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2H] A B &S ouske A (4) 9] By(x=d, cpt, ct, crd, W=
Asdrubali et al. (1996) el AFg3st WS o]&3sto] FHst). WA
)= gAY Ho=z 49 WAg 2 A7 (equation system) o]l
AN A B S53HWSE Fdste] SUR 4% OLS 42 1
A7t 2ok a8 s OLSE ol&3ato] 2 (4) 2 tala] zhzte] o)
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oAlA Zbzbe] S Wl FEHs A UM FAHsE A
QAo FAte® vpre]l FASEY 1 A% AR A elA TR
£ o]&stey A (4)E SUR

[¥ 4] &= 2000-201393 "= 1963-1990W 4&H] P24 HE(%)

By
a7t | AR A | A | Ly | s
&2t A ol d A gqa | A%
1=}
(B | Bow | B | B (8.) Bk
A 0.4 17.17 | 12.9™ | 13.0™ | 37.0™
@77 0on | 003 | 020 | 008 | ©08) | 45,
|3 |
Al R2 | 049 0.27 0.24 | 030 | 081
=
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A
o 5 f
] PR 39 13 23 25 | e g
= b3t (3 (1) (6) (6)
=1 95 ore weaxt
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F3.% ARLA=B 4B FB B,
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t Asdrubali et al. (1996)2 Aol Bl ot 92 +4 Aol
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[ 4]5 20009%-E 201397kA19]  FdxpAdA 7F 4H]
A=A a9 F4¢ Aot 123 vlaE 9ske] Asdrubali et
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Abstract

Consumption Risk Sharing among
Regions of Korea

Ko Joongsan
Department of Economics
The Graduate School

Seoul National University

This paper estimates how much the variability of GRDP caused
by business cycle and economic crisis is absorbed by the
consumption risk sharing channels among 16 regions of Korea during
the period 2000—2013.

Estimation results show that the amount of shocks to GRDP
smoothed by capital depreciation, capital markets, current transfer,
and credit markets are 0.5%, 21.3%, 16.0%, 16.2%, respectively. The
remaining 46.0% are not smoothed.

Graphical analysis of per capita real GRDP and per capita real
regional consumption also show the existence of risk sharing effects.
It suggests that the regional consumption shows synchronized
business cycle and has lower variability than GRDP while GRDP

moves differently region by region.

Keywords: risk sharing, consumption risk sharing, consumption

smoothing
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