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N AFEL FABA7L 53] #te AE ¢ F Uth

FE0] " el (factor) ER FAHAUSAE AT E7] st
A (factor analysis)®)& AI=3ITH (F 2)94 & F =], H
270915 gQlez diEE 4 giden, AAHAPE L Tl 2

o9 F4& WwEo

QJ

[H 2] 1Rak(eigenvalue)

1 7.1918 0.7192 0.7192
2 1.7871 5.4047 0.1787 0.8979
3 0.5295 1.2675 0.0530 0.9509
4 0.3239 0.2055 0.0324 0.9833
5 0.0873 0.2366 0.0087 0.9920
6 0.0682 0.0291 0.0058 0.9978
7 0.0132 0.0449 0.0013 0.9991
8 0.0061 0.0071 0.0006 0.9998
9 0.0020 0.0040 0.0002 1.0000
10 0.0002 0.0018 0.0000 1.0000

(& 3y W=, R WA 29 19T NP, o4l 28 W g, o
gel ZAGE ¥g, el Uy 9T, AR, ALK S,
APFARTLEE 5 T WE7E fARE MIZ02 AAsle] gov), o
A adlele e PFF7HE, FEAYE, 2T A7PATE] HAY
oJgict

3) ABA S (correlation coefficient) 2 Pearson®) AA#AGE AH-81S Tt Pearson
o] ABAFE F ¥ FEAHcovariance) S 2t -’F«] EFHA(standard
deviation) 2 WrolE gtolth felgEo] 2L A% F Wty Ayy Jad
A7 Eohn #@gE 5=

4) 2018 e ko] HIFE 7he] ARBAE nigoz B HEE S YAsle
AAZQ FZ25 d7Aste 7ot &, ARBAV 22 H5E7E FAEA 3
@(89l) ez AAEFE B et

5) Fgko] 10)48<1 A%71 271 ot
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[H 3] QX% Y% & (Factor Loading Matrix)

1elet GNP x1 oo ] 0.01681
0{Ale| D328 X2 e ool 0.00873
o{Ae| HN|gsH|8 x3 oausa 0.34283
0{M9| AZE7IE x4 -0.48933 0.73799
ojMe| Ay AF x5 e 2 0.11668
717 HEAE A5 x6 ans 0.17587
pd . [ImE=X]] x7 e o] 0.15567
pA Y limis Gl x8 guoms -0.02959
HAMAE X9 0.10837 -0.89921
XIPHEE x10 -0.58072 0.49638

ABEAZE B T BFEL it 8oz FEIY FF EA

£ o] 9uj7t S ALE #dEy, o|F R W HAE

AS ZuA, o] TAFELS UdeE QJAEA S AAE . o4

18 HFEL 3hve] 8160z dEd F 3ien, o TS
fEste AR M2 o534 Zo] BdH oz

M=0.9773xx1+0.9732xx2+0.9396xx3+0.9951xx5
+0.9898xx6+0.9923xx7 +0.9819%x8

mjebd SF BHeM AR WAE (F )% o] E4E, M, o4
932/l AUAYE, A/PASEE FelEc

(# 4] YrgE Bix 55

gitg

M M | M2 1¢/et GNP, 0i4de] 18ty dig, 0y
ool AEEIE X4 | BHES vlg, oiye| Hyoe| Y7, 7Ry,
HANAE JHHR|EE|E, 7RSS tHESHE Hy
7SS

2. dEEM dnt

NAGAEE BAE o, gRE 259 H3XA (stationarity) AF=
ARt AeZ AlFste=d], 1 °]f+ Granger and Newbold(1974)
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1k 3|7 8A 7S A A (non-stationary) AlAIGel H&3PH, 7}
A 3 &2 (spurious regression)e] UERd $271 sldka 7] o
o} dul FAEML AANAE S ez AEE EAVYot. &

A

=1
LU

2 rju

SERYAH S A3 AEsle] FGAALR Aete] it FHEH

A go] 7psekAu, RS Sl nHY FEE FIEdrhe EHel 3l
. ZEde ols ekl HFY AAEEY AF AR
(cointegration) BAY Granger?] A##A (causality test)E ©l &3t
o dsts FAloltt. HAAG AALEY AFAF| MFAALL B+
TAE TAZ Aol 7hsate, ubd AYAFo| vk o AHE B+

Grangerd AHAAE Tt £ F Ut

7129 AFEAME & F URel, dFES] BAANAL S %Ef‘g?—}
A (random walk process)S WE2& Zoz <A ot WA £
oA AbgshE AR GA] HEAAY AR o] Hef, ¥ rﬂsﬂ
Dickey-Fullere] @92 7% (unit root test)= A=At ] HA 9
AZMAL D AAGe] SEE e HAGAALG g AelH, ©f
2 714 AL HAAGE BYste Aolth. (F 5l & F 3=l
ol WiFr ARIPEL 77 o g, 25 HAEA AAER B4 E
At 28 EF ACF, PACFS} AIC7IESR Alah 19 2ge= 4
Ao FARE olME A9 dFF7HEY] Af AU e
A%, o UeRe "y 3471 e 23S AFEa0.

1.

[# 5] ADF B9[2 4¥ dit

BME

M 0.7260

ojMde| FE7IE 0.0548
HANYE 0.1040
XIS E 0.2807
oo u|AA AJAGEY ZAE A AHHE7] 9519 Johansen®

AR ARAL B3 HFE Atole AV BAQ EA] ARE AWEE
t}. (F 6)& Johansen® ZHE #AAAE Hg ot} AIC7IEM
ua A3 28, a8ln LAFAEgd Are e A5E AFs
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AAEA R Trace & LAGE vlwsld, Trace?} Critical ValuekX
o} 2o ZASE 49UA FAHCANMEET. el 17] 0|49 BAFCRE #

gt 2AR WA} YT ¢

Aot daetnat @

[# 6] Johansen® BHE HF &1

2 glon o2 By ARHoZ W4E
e A7A BAy 2ADctn Bgd &= 9 gy,

o AREA DT AA gk ztol7b A7) W Bl 1 el
7] oYt WA 2 dFelMe Hes

A HAel 7

s At

Zrel 270e] BRE WAL =4

35g 2 8t | 1Y ojae

1 2L A EX | 134.43 59.24
2 | el =xE 2l Z=X) | 270 olste] BEE B =1 | 60.12 39.71
3 | 27He] =L A =X | 37 ojatel X MAH| XY | 27.86 24.08
4 | 37Hel B=E mAH EXY | 47] olAle] BHE A EXf | 8.90 12.21
5 | 47He] 2EE A EX| | 574 ojate] BHE A EXf | 1.02 4.14
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Y (B48)

M (22D

X4 (042 AZHSE)
X9 (HAHHE)

X10 (X7t1ES=E)

1
0

-0.100***
(0.005)
-0.089***
(0.007)
0.018™**
(0.003)

0
1

0.635***
(0.075)
-0.612***
(0.110)
-0.112**
(0.048)

1) ***.**& 27 10%. 5%.

"I"‘.
2) Ee] FA& BELA.

1% TEAAM FelE vl



XELte| AHEH 24 109

(F 8)& 23S 33| AT el exrydndgy Asss T8

Adtoltt, 7 HAAFEL BF FAFHLE fosiint. (R 8)ollM &4t
o)
AY,=—0.194Y, | —0.007M,_, +0.016X4,_,
+ 0‘022X9t—1 - 0'003X10f,—1

A7) AY, = Y,~ Y, ,017] WRel, ¥, , & $EoZ olgatd, o
23 o] BT 5 ook

Y, =0.81Y, , —0.007M;_, +0.016X4,_,
+ 0'022X9t— 1 0-003X10t_1

M_, -0.007 0.002 -3.29 0.0039
X4, 0.016 0.005 3.08 0.0062
X9,_, 0.022 0.005 4.01 0.0007
X10,_, -0.003 0.001 -2.95 0.0082
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An Economic Analysis of the Decline in the
Fertility Rate

Yujin Oh* + Sung-Joon Park**

Abstract

The goal of this report is to identify some of the structural
determinants of the decline in the fertility rate. This report tries
to explain the dramatic decline in the fertility rate over the
period since 1980's with the economic model and the time- series
econometric analysis. The factors which contribute the decline in
the fertility rate are the followings: the increasing GNP per
capita, the higher education, the higher economic activity, the
increasing wage rate and the narrowing wage gap between the
man and woman. In addition, the increasing monthly income per
household, the increasing relative educational expenditure per
child in the household income. the higher unemployment rate of
the youths and the increasing the price of the housing.
Therefore, the policy of the raising in the fertility rate must
focus on how to down the relative educational expenditure per
child in the household income. how to increase the jobs of the

youths and how to stabilize the price of the housing.
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