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WSS 6,381,093 | 2.9% 5384,494 | 2.9% 996,599 | 2.7%
A 220,050,603 | 100.0% 183,198,914 | 100.0% 36,851,690 | 100.0%
Bt 12,944,153 10,776,407 2,167,746

M2y HESEMIE WY g+ 13



(B 2-3] 1770 A= MEZM B 42
(IE 2 Hel: 20212 7k

—

2o M2t 34 o olg KISz
Foyupie) | HIE OFN) HiS (22
Mz 67,592,660 | 15.6% 9,609,458 | 18.4% 711
Lt 24,255,117 5.6% 3,350,380 6.5% 724
CH 16,114,012 3.7% 2,385,412 4.6% 676
QI 22,545,951 5.2% 2,948,375 5.7% 765
45 11,111,114 2.6% 1,441,611 2.8% 771
CHH 10,137,383 2.3% 1,452,251 2.8% 698
=t 7,344,507 1.7% 1,121,592 2.2% 655
e 2,083,399 0.5% 371,895 0.7% 560
a7l 90,699,321 | 20.9% 13,565,450 | 26.3% 669
4H 20,749,983 4.8% 1,538,492 3.0% 1,349
5 16,907,892 3.9% 1,597,427 3.1% 1,058
et 23,527,437 5.4% 2,119,257 4.1% 1,110
HEXR| = 22,481,740 5.2% 1,786,855 3.5% 1,258
e 27,680,775 6.4% 1,832,803 3.5% 1,510
a5 32,001,628 7.4% 2,626,609 51% 1,218
ag 31,882,492 7.4% 3,314,183 6.4% 962
WSS 6,381,093 1.5% 676,759 1.3% 943
Al 433,496,504 | 100.0% 51,638,809 | 100.0%

Az o SHOIME XUIEAZ(20218AAE);, FLISEQITEA (https://jumin.mois.go.kr)

r

- HEEEARIE WEeEd B4 o



2) M-MEZLt 0|

200219 FA7IE AEAAE 249 AlYZA FH= 9% 4,8219 ¥°= 2017¢
5% 7,3309] ¥ thH] 65.4% 76l A4l fHE= 8% 99679 o= 20179
52 4,9919 ¢ M) 63.6% S7Ioturt. AEAAE EH9] Al -AlEZd4t e A&
Aoz Frlohs FAIZ AYZAL 729 ABTF S7HH2017~20219)2 13.6%, A&
ZAL FE0) Bt T7HE2 13.3%C]tH.

Sk Ad ofy] 201849] A, AlE2AE 0] S7RES 7 6.2%, 5.2%1H] Hls|
201990ll= 20184¢ thH] Z+ 11.3%p, 13.1%p 2713t 17.5%, 18.3%= 71=519i=0),
o= 194 AHEH 7115t Ao Htery,

20218 AYZAA 2] AAE 10F 4,626 Y02 20174 7% 8662 ¥ thy]
47.6% Z71eI3 oM, Q&AL s 8% 8,2949 €07 20174 2% 6,5699 ¥ df
H] 56.1% 371ttt A4l A, AEZAE 1529 dud S7H2 7 10.3%, 12.0%
A 7k, AYgAA 2] A%+ S7H80] 7FY =2 Ale AF 11.7%°]1, JIohEe
2 A 11.3%, 9 11.1% 59 <ol

Ad ofH] 2021 Al AIGAAE RO B TS 4.3%< ke, e &
o] 7.3%2 71 i, IR0 Wt 6.6%, AF 5.3% 59 w0 &2 v, HL
o] Z7kgo] -1.1%& TH AloA: S5k 7HAskth

20219 AL TR0l FAE 5% 83559 O 20174 4% 20459 vl
oto] 38.8% SVl oH, AIEZAL f1HEE 43 6,5569 9o& 20179 3% 2,2389
Yt Hlwshd 44.4%% F7koto] 20179 HiH| $7R&S AEAAE 23, AA, 2AY
0= QT ZAY] ABet F7RES Aol 8.6%, A&l 9.7%R1 ke, AldaAt
TR ABAd IS ST 12.6%% 7P EA UERdL, Oohgo® Aol 1%
o] Z} 8.7%, <4 8.3% 52 £0=7 UERtt

A o] 20219 o AJEAL o] A o] Bk 7R Al9] Bt SUREHE
o 0.4%p B2 4.7%21 712H], 9571 0.0%2 7P B3, & 7.8%, A5 7.6% 40
2 =2 9, ZIRbo] 2.5%, UA 3.3%, FRF 3.5% 59 <£O0= HlwH Wgton,
Qto] Zuff oAl RSt aAlE Uetdict

o

M2y HESEME WY o4d -« 15



HE 2H ATY NP FR(HY - D).

Al A HYFM STB(H %)

7HE(H8 - %)

s

2 ATH HEAL

AW 57k 13.6%

5,732,953

2017

9.0¢

6.2%c
g

2018

2018

20

- &H

18

SO

Ao

oh ).

3

HY= 5718 13.3%

8,632,467

e AT HUEM BB %)
HE A AT HSEM FD(HY W

5,499,081
on
o
R

2019 2020 2021 2017 2018 2019 2020

MEXXE 24 ey N-MEZA 742 U S8

Al = MEZL S7B (T - %)

2019 2020 2021 2018 2019 2020

Al AT MY-MEZM o7|'g

T ATE MSAL SRS %)

2019 2020 2021 2018 2019 2020
Z A HY-MEZN 578
RIARRI2t 2l)

[O2 2-3] MEXX|T 24 L 1470 A2 M- HEZA 30|

8,096,732

2021

= FUSTHE
e
5M

S EY ATY HEAM S7I8(H9 - %)

2021

2021

9M



H2

-4] 22 bEZE FSKIR|=

=8 H 140 A MY-ME2Y

HHEAIE

(B9 - et )

T & 2017 2018 2019 2020 2021 g?é
ox | M| 5732963 | 6,090,630 | 7,159,533 | 8632467 | 9,482,071 | 13.6%
—° | M& | 5499081 | 5,786,147 | 6,843,941 | 87255016 | 899,732 | 13.3%
AP M | 7,086,621 | 7,680470 | 8,952,504 | 10,016,430 | 10462573 | 10.3%

MZE | 5,656,848 | 5,982,659 | 7,085210 | 8,397,216 | 8,829,392 | 12.0%

Hx M | 1887339 | 2,067,635 | 2331428 | 2783266 | 2931006 | 11.7%
ST ME | 1459782 | 1,579,420 | 1,848,170 | 2,326,123 | 2,461,206 | 14.2%
| AIRE | 1,227,018 | 1,337,790 | 1,632,366 | 1,812,860 | 1,866,083 | 11.3%
T ME 993,237 | 1,064,030 | 1,319,249 | 1,533,194 | 1,605,117 | 13.0%
o | M| 1377588 | 1476134 | 1,637,157 | 1836218 | 1,956,696 | 9.2%
TS ME | 1,103,902 | 1,221,132 | 1,328,370 | 1,555,140 | 1,692,493 | 11.3%
o | MY 940,935 | 1,002,067 | 1,181,145 | 1,259,415 | 1,245,965 | 7.5%
°E | NE 746,921 758,306 864,437 | 1,040,075 | 1,027,854 | 8.7%
Loy | M 792,506 874,564 | 1,023,365 | 1,123,078 | 1,204,535 | 11.1%
T NE 638,936 687,543 818,945 940,219 | 1,016,836 | 12.4%
20 i 861,235 922,280 | 1,147,043 | 1,201,593 | 1,258,288 | 10.2%

MNE 714,070 672,228 906,039 | 1,002,465 | 1,025,886 | 10.5%
) MY | 4204450 | 4564569 | 5215795 | 5564,105 | 5835446 | 8.6%
- M& | 3223819 | 3,393,259 | 3,963,510 | 4,467,057 | 4,655,616 | 9.7%

opx MR 684,365 715,227 837,288 | 1,001,949 | 1,092,451 | 12.6%
ST HE 566,493 567,239 630,907 769,179 836,593 | 10.5%
xior | M 453,492 512,400 589,987 601,854 586,905 | 6.9%
ST ME 354,062 394,991 447,525 484,609 472,667 | 7.7%
ox | MY 435,153 457,103 536,372 560,875 581,272 | 7.6%
T MNE 310,111 318,634 385,932 438,323 455,191 | 10.3%
A | AR 415,059 457,837 537,059 534,079 574,708 | 8.7%
T HE 293,230 315,353 412,309 431,979 456,525 | 12.2%
o | A 472,404 505,695 583,672 621,311 641,697 | 8.0%
2= NE 346,598 363,398 418,027 492,236 509,461 | 10.3%
gy | MY 431,337 480,542 540,983 548,684 591,693 | 8.3%
S ME 314,361 345,088 423,599 450,645 481,198 | 11.4%
¢ M 681,276 739,357 833,986 905,667 949,215 | 8.7%

| NE 527,134 546,071 645,873 729,850 767,053 | 10.0%
sop | Al 631,364 696,408 756,448 789,686 817,505 | 6.7%
T ME 511,830 542,485 599,338 670,236 676,928 | 7.3%
-~ Mt | 17,024,024 | 18,335,669 | 21,327,832 | 24,213,002 | 25,780,091 | 11.0%
= ME | 14,379,750 | 15,162,064 | 17,892,661 | 21,119,289 | 22,481,740 | 12.0%

R AR o)

oL o

MY HES

BN MY ©



L AL Ad2Lt 9%

1) HEXXIE 2N M Mz 3Hal

o

ARAAE Bgo] 202149 DuteA AQBHEATIE) Rl BRIl 43 7,141
o] oz A9 55.1%2 AXSIRL, IThEoRE AL 1% 83689 9
(21.5%), AHWEA 12 1,9529 A(14.0%), BHSY 2 WA 6,7589
(7.9%), AAILEY 1,329 A(1.6%) 59} w02 eyt

Al MY Tt A&t S7Iske A0 Sle 7k, Xl HRAZE 2020

g o] &% fast 7;1% AelstE AGA|, HEa 5ol AL A5t AT Al

Bt 57R(2017~20219)0] 7H =2 A A4
5 9 yEAHNZ 24.2%0 1111 ackeog AU 16.0%, MY 14.6%, BHRE
13.4%, AHuHAl 8.28% 52 <=o]ct.

S FAIA Alekeglo] AHIsHe Ho] Mot AAAU] B5E 98 A
20] MAo] 41, 2o AgEe NSk St ad o= Heker

(2 2-5] Z2 57t MEXRE 25 YEEA MYUZL F=HEAVIE)
(B9 2 %)

e 2017 2018 2019 2020 2021
T 3 us| 29 (us| 3o s 2o |us| 2o |us

RIA 10,348 | 19.9] 10,890 | 19.5| 12,905 | 19.8| 17,310 | 21.7| 18,368 | 21.5

M2l 825 | 1.6 877 1.6 95| 15 877 11| 1329| 1.6

KIEEA| 8945 | 17.2| 9,877 | 17.7| 11,733 | 18.0| 10,274 | 12.9| 11,952 | 14.0

HAF 28,944 | 55.6| 30,563 | 54.7| 35,828 | 55.1| 45,554 | 57.1| 47,141 | 55.1

Y S
ol L= 3,011 | 58| 3674| 66| 3649| bH6| 578 | 73| 6758 | 79
A 52,073 | 100| 55,881 | 100| 65,060 | 100| 79,804 | 100| 85,5648 | 100

X2 - YRS AW )

- HEEEARIE WEeEd B4 o



2) MEXIX|T AIEH H2E MIUZM 2

£

20219 71E AR ALE NYAA 732 AAAE BEFo] 3% 7,6329 ¥
(39.9%)°= 7MF 7, IthZo= AWuRA 22 58069 W(27.4%), BALY &
2 EAR 12 41629 A(15.0%), AFA] 9,5539 A(10.1%) T2 &=olch. ALl
o] ZAIYoNA HABH= HIFS 4. 1%2 AEAAE 24 diu] 2.6%p =9tk

AFBAL ] AAE A&ste] F7koks FAol 9o, AAZE 2018| 4
iH] AF Ao, AlQedst A nRAlE 202049, 2FRE2 201897} 2020
ol Zhzt Zasto] Al A 4290 thA EQE] Helck

s Aldolld 7K 2 HISE ARAole EXE9 A¥d $7RE(2017~20214)
17.4%= A Aud T7H8 thel® =0kl Ivgos Ay ABdt
7h&o] 13.2%% AT 27347} Hluwsto] ALl ol tha FAQl Ao
Helch

[H 2-6] X2 5E7t HEXAX|= AP LA MUZL AKHEAHYIE

olN rlo

i

& A %

. 2017 2018 2019 2020 2021
T
20 dz| 3 HE| 3N B 3Y |uE| 39 |uE
KIA| 7974 | 129| 7,69 | 11.4| 8,154 | 10.2| 9287 | 10.3| 9,553 | 10.1

M2l 2507 | 41| 2620 | 39| 3057 | 38| 2,764 | 31| 3898 | 4.1

AWM | 19,139 | 31.0| 21,450 | 31.7| 25,701 | 32.2| 22,059 | 24.5| 25,806 | 27.4

2HURFS | 2,177 | 35| 2,104 | 31| 2548 | 32| 2524 | 28| 2647 | 28

BN 20,238 | 32.7| 21,909 | 32.4| 26,255 | 32.9| 36,029 | 40.0| 37,632 | 39.9

A 209 | 03 189 | 03 77 1 0.1 833 | 09 504 | 05

AL —
EIJTOE, =)

3 Loy
A 61,802 | 100| 67,673 | 100| 79,814 | 100| 90,158 | 100| 94,202 | 100

TR © OIS XTIEOIRZ o)

9,068 | 16.5| 11,703 | 17.3| 14,023 | 17.6| 16,662 | 18.5| 14,162 | 15.0

M2 HESEMIE WY g« 19



3) MEXIX- ZE ME MUBM

ATSIA AAZAE 729] 20219 ZAV|E FAE EY AWHEAZE 1% 8,9039
Yo7 34.4%ZS AAI] 7 Eka, Ick2og HERF 1% 8,8652 ¥(34.3%°2
2 AguRAe fARIYoH, BAQ 5 2 WREAR 1= 8569 ¥U(19.7%) 59 &
o= Ueith

AAS Blue] B, ARFaRAle] HEE AAR] HIE) 7.0%p A Uerd v, B
Fa2 Al sl 5.6%p, AAAER] AgAeE Aokl ZF 5.2%p, 0.9%p WA
et

wA] AYEAE i G AESte] S7keke FAl Sl 7k, ABAIE 20184,
AGRRAZE 20204, 2AwFFo] 201813 202090 st ALE 42 A
2ol thh ESRPge Ao Helrh

=

<
K

o

[ 2-7] 2 57t HEXNX|E A Lt MYZLt

>
o
Q:K,Jé
o
X
~
&

(E2 A 2 %

2017 2018 2019 2020 2021
=
2o M| 2 Mz | 3o |HE| 2o (uE| 2 [HE
K[| 1,738 | 45| 1,811 43| 1,80 | 39| 2620| 50| 2707 | 49

M@l 1451 | 37| 1640 | 39| 1,738| 36| 1,757 | 34| 1786 | 32

RN | 15,301 | 39.5| 16,883 | 40.2| 19,235 | 40.0| 16,663 | 32.1| 18,903 | 34.4

ESSIMEEE S| 97| 25 981 | 23] 1165 | 24| 118 | 23] 1,269 | 23

B, 11,480 | 29.6| 12,129 | 28.9| 13,636 | 28.3| 17,771 | 34.2| 18,865 | 34.3

R -] oo| 0| 01 7| 01 -| 00 602 11
STy 5
7,808 | 20.3| 8541 | 20.3| 10,440 | 21.7| 11,933 | 23.0| 10,856 | 19.7

U Ly fef

iz 38,784 | 100| 42,014 | 100| 48,144 | 100| 51,929 | 100| 54,988 | 100

[on

NI

02

ORI RIURRRIZ )

20 - HESEMAE MEREY B4 O



1) HSXXE 2 202 MEZ

AEAAE 240] 20219 2AV|E QA A PR ARRlEA) Hof RZo] 32
039] Yoz ZAIEY 37.1%= AA5t] 7 =& Aow Yehty, IrkgozgL =
o3l 4L Bok 12 3,23191 9(16.3%), 3394 % FH ok 6,026% A7.4%)
59 <oltt. Hopd A&9] AWd F7M(2017~20219¥)2 3584 9 Fopt
54.8%% 7P &1, AY-F47]9 Bk 36.58%, AIBIEA] Hof 17.0% 15 % EF
HoF 16.4%, =& E AR Eof 16.0% 59 <O F3EA 9 kA Hofel Ak
Z4719] Bofo] qjFo] & Eoz Zrpska lrk
[ 2-8] A2 5LI2t ST 23 Uts MSZA SEEA|E

(91 o 2, %)

Ege 2017 2018 2019 2020 2021
i 3 (Hs | 2 (HE| 3Y (HE | 2 (Hs| 3o |H5

oSl | 4,247 | 85| 4317 | 81| 6,159 | 99| 4841 | 63| 5451 | 6.7
SSEMIOEM| 1,609 | 32| 1439 | 27| 1,737 | 28| 2,08 | 27| 6026 | 74

mES) 2134 | 43| 2411 | 46| 2210| 35| 2178 | 29| 2438 | 3.0
I Eln ] 3126 | 63| 3149 | b9| 3273| b3| 3676 | 48| 3630 | 45b
2P 3498 | 70| 3389 | 64| 3849 | 62| 4249 | 56| 5541 | 6.8
NN 16,592 | 33.3| 18,605 | 35.1| 21,673 | 34.8| 30,445 | 39.9| 30,093 | 37.1
kg 1,060 | 2.1 992 | 19| 1,08 | 17| 1,443 | 19| 1573| 19

SHol¥=t | 9320 | 187 9,463 | 17.9] 10,791 | 17.3| 12,559 | 16.5] 13,231 | 16.3
MA-SAMIY | 1444 29 1,931 | 36| 3002 | 48| 4777 | 63| 4681 | 58
UEHER 1,269 | 25| 1,346 | 25| 1640| 25| 2029 | 27| 2303| 28
SEIXEINL| 2,113 | 42| 2310 | 44| 3003 | 48| 3849 | 50| 3715 | 46
ePls 177 | 04 166 | 0.6 177 | 03 136 | 0.2 122 | 0.2
7|Et 3284 | 66| 3470| 65| 3757 | 60| 4071 | 53| 2351 | 29

Al 49,872 | 100| 52,988 | 100| 62,258 | 100| 76,339 | 100| 81,155 | 100
XIE © SR KIUTHOR( o)

Mg HESEMIE WY oig « 27



22

2) MEXIX|T AT 2012 MEZ

ro
ook

20219 ZAP|E ABXA| T AlAQ] ARts|A A& e ARBJER] Bof &0 2%
8,4799 Ho=Z FAIEC 35.5% ARX|oiA, wH-ofF-44F Bof 12 1,1309 €
(14.1%), 71€F 8, 25791 ¥(10.6%) 529] &o07 &3}y,

Fopd AEyt 37R(2017~2021¥)2 A4-S4714 ot 31.2%% 7P &3, 1
oz TZAA 9 oFd Hof 23.6%, ARIEA Hok 16.5% 59 £o=2 ZUlslo]
HAEAA| L EA3} 7|2 o] Al 2of] J7HA7F S,

B 2-9] 2 597t MEXX|T A UPts| MSZM SEEAY |

ETREERR

e 2017 2018 2019 2020 2021
T 2o uz| 2o [z 2o [uzs| 2o (ws| 3o [uz

ol

UESHE | 2999 | 6.0| 3040| 57| 4137 | 64| 4378 | 57| 4011 | 50

0

SSENRCH 993 | 20 807 | 15| 1147 | 1.8 1409 | 18| 2090 | 26

mES) 398 | 08 466 | 0.9 5141 08 408 | 05 401 | 06

el oy 3466 | 69| 38% | 72| 4208| 66| 4480 | 58| 4718 | 59

F

rion
oX

3,040 | 61| 3367| 63| 3517 | 55| 4073 | 53| 4788 | 6.0

Al2l=A 15,701 | 31.3| 17,469 | 32.5| 20,508 | 31.9| 27,228 | 36.5| 28,479 | 356.5

=Fa) 827 | 16 92| 18] 1,140 | 1.8 1,198 | 1.6| 1,274 | 16

STt | 7,727 | 154 8,081 | 15.0| 9,515 | 14.8] 11,316 | 14.8| 11,310 | 14.1

MA-SAIY | 1,657 | 31 1547 29] 2690 | 42| 3983 | 52| 4125 | 5.1

USHER 3340 | 67| 3883 | 72| 4367| 68| 5117 | 6.7 4859 | 6.1

SEIXSPNL| 3293 | 66| 3,097 | 58| 5030 | 78| 5224 | 68| 5602| 7.0

ePls 46 | 0.1 32| 01 36| 0.1 44| 0.1 37| 00
7|Et 6,799 | 135 7,139 | 133| 7433 | 11.6| 7,851 | 10.2| 8472 | 10.6
2l 50,186 | 100| 53,765 | 100| 64,243 | 100| 76,709 | 100| 80,257 | 100

X1 : OIS RO 1)

- HEEEARIE WEeEd B4 o



3) MEXIXI- ZEH F0rE MEZM

ro
ook

20219 AV AEAAE fAQ] RElA| A& fie AEARE 243t AlA 2
= UEA 59 5 54 2okl & vFo] 25.5%E 7P w11, I ARREA|
EOoF 19.9%, 7[el 12.9%, & HoF 8.8% 59 <O0=& =7 Yelitt

Hopd dAdd F7RE(2017~2021¥)2 A4 Eobt 33.7% 7HY =9koH,
S54A 9 Qb Eof 17.3%, ARIEA] £oF 13.1% 59 o0& Fol AJA KL} AkY-
FA7|Y Hofo] Agd F7RE0] 2.5%p w2 WhH, T5dA E Qb Holel AlglEA]
Holo] dA¥t F7R&2 ZF 6.3%p, 3.4%p Rt

H 2-10] 2 557 MEXX|E A LU MEZL SEA7 IR

EEREER?

s 2017 2018 2019 2020 2021
B =4 (45| =¥ [HE | 2% |[HE | =% [ HS | =% |HS
oSy | 1,578 | b2| 1,655 | 52| 2468 | 6.7| 2579 | 62| 2,080 | 4.7

SSEMHE| 1,077 | 35 88| 28| 1,120 3.0 2191 | 52| 1,417 | 32

s 340 | 11 349 | 11 39| 1.0 344 | 08 327 | 07

EECIEE Y 1,880 | 62| 1946 | 61| 2367 | 64| 2573 | 61| 3084 | 70

2 2886 | 95| 2949 | 93| 3324| 90| 3518| 84| 3867 | 88

WNEI=A 5394 | 17.7] 5959 | 188| 7,040 | 19.1| 8341 | 19.9| 8768 | 19.9

2 B37| 1.8 675 | 2.1 771 | 21 773 1.8 783 | 1.8

ST | 7516 | 24.7| 7,745 | 24.4| 8581 | 23.3| 10,180 | 24.3| 11,222 | 25,5

LAY 502 | 1.6 507 | 1.6 569 | 1.b 969 | 23| 1467 | 33

uUsI=ERF 1,220 | 40| 1312 | 41| 148 | 40| 1,606 | 40| 1,665 | 3.8

=ZEIXSDINL| 2,982 | 98| 284 | 91| 3247 | 88| 328 | 78| 3,690 | 84

7|Et 4529 | 14.9| 4,823 | 15.2| 5550 | 15.0| 5453 | 13.0] 5690 | 12.9

A 30,441 | 100| 31,691 | 100| 36,880 | 100| 41,863 | 100| 44,059 | 100

X1 : OIS RO 1)
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2.

HEARE 23 2 1471 Al22] 1 oA

7t AR

1) HEAX|T 23 YR

HEAAE B0 ASALE(F2E 712)E 20238 71% 24.6%2 A8l 8
23 Usix] AL 47 REe Fogno] oEsha ok

Az AAIE Fol2 BH 202049 AFAPTE A o] 8.1%p FE5| &
7tsto] 19H4) APEEEOR Q18] AAAYUe] 85 ¥, 20219l COVID-19 W
dEoz AAAlo] FASIErkt SR ET G Aow wek,

SHH AEAXE Ao PAAEELE 20234 712 7Y, AY, AR 23 S
30% ©eRRl AFAEE SHIHAR EREH, 1770 Al=old 7 @2 AR EE
Lepdct

25.1%
24.6%

24.0%

21.3%

TE 2 AT HHXIRT (S : %)+

17.0%

2019 2020 2021 2022 2023 -y

X2 KLAE365 KLUHESHEINAIAE https:/ /maww.lofin365.go.kr)
(O 2-4] MEXARE 2 WEARE 0| 2 o= A 28 WINEE(EX0 7|1F)

- HEEEARIE WEeEd B4 o



2) HRXIKE Al APEXIEE

670 A9l B AAHEE A&sto] Tdoks FAIE Holed, 202040+ Ad
tiE] 0.05%p, 20219 0.46%p, 2022 0.51%p, 2023Eoll= 0.25%p 7HAaste] A9
A AL tha okekE]a et

A PARFEEE 202348 7|E AF7F 24.0%2 7FY =11, Iokg0 g FAF 15.9%,
Al 15.3% 59 ¢o& =2 dHhd 74 10.1%, FS 9.6%, 9 8.6% 59 &o=
H|w & A YEpgT

A= A8t 51EE(2019~20239)°] 7P ARt A9 HAe =R -5.8%, JIth
202 A —4.5%, QA 2.2%2 AT vh, A 3.6%, B 3.3% FE 2.9% &
9] o0& F7IeIlth ¥l APAFEET} =2 AHL sl A4S Hel vH, A
BARETE E2 A oAz ook FAIE Bt

Al A TR (T : %) +

2019 2020 2021 2022 2023
K& : K|EIRE365 XUARESIRINAIAE https://www.lofin365.go.kr)
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TR 2017 2018 2019 2020 2021 Qe

iny bl 158 157 1.45 1.10 155 222
- | B3u8 -2.00 6.33 7.74 -7.23 51.57 21.07
xi bl 5.10 5.06 4.64 3.40 6.39 6.36
=25 5.16 10.47 4.32 -11.01 102.81 23.73

ot HlE 4.05 3.73 4.10 273 2.70 4.19
T Bus 10.91 3.65 36.92 -25.11 -1.15 7.32
oukt HlE 4.39 3.80 3.40 2.82 3.59 4.19
| zus 24.80 ~7.79 -0.07 -5.96 36.40 7.32
ze | 0B 3.06 3.36 2.86 2.75 2.75 3.69
° zUs 6.43 18.38 147 3.17 -0.08 2.11
™ Hlg 3.54 273 3.31 3.14 253 3.69
- | BEE 13.45 -14.39 43.03 4.04 -14.80 2.11
215 HlS 3.00 3.34 3.98 3.44 4.79 3.69
=245 13.12 18.97 50.16 -8.45 43.77 2.11

- bl 5.88 5.42 5.36 4.71 5.01 3.9
2= -17.83 -3.79 16.54 5.99 16.29 4.4

ot HlE 3.25 3.20 3.08 3.90 252 3.09
T | B32E -4.80 5.75 9.79 33.46 -33.29 1.16
e Hl 3.32 3.53 3.76 2.9 3.01 3.09
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" HlS 3.24 3.81 3.27 2.99 2.65 3.09
=25 -9.56 33.72 1.40 -9.00 -3.32 1.16
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T | zy= -31.85 23.95 26.81 -20.13 49.71 3.66
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T | 378 -13.94 39.84 -25.30 454 -8.75 1.16
St Hlg 2.80 3.00 267 243 2.10 3.04
| 318 7.47 15.60 0.51 -1.09 -8.78 4.15
ot Hl 3.72 3.58 3.34 3.41 2.97 3.04
T | =8 26.29 5.76 2.19 7.87 -9.95 4.15
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[ 3-4] zi2 5E7t HEMR= =28 H 1471 A2 XEAEEHLE)

(29 1 %)

= 2017 2018 2019 2020 2021 ST
oy | STE 98.41 98.39 98.21 98.60 98.81 99.12
=< | myus 1.0206 0.9998 0.9982 1.0040 1.0021 1.0018
sz eg 95.29 96.14 96.20 96.94 96.34 96.84
beini=3 0.9979 1.0011 1.0006 1.0078 0.9938 1.0015

oy | BB 95.08 94.53 95.52 95.71 96.00 9.68
i < inf=3 1.0012 0.9826 1.0104 1.0021 1.0030 1.0004
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3) MEXXIT 2 X[LMFIUHHIZ(ELS)

A= 9] 20219 71E ATAAG AT HIES] Bato] 0.38%%1 7Rt A5 0.44%
2 T & & {UsH A & B 22 5329 Ushiy, UHR] BE Fo] A
2 3 EgRt ue 2zo et Adnol ]La}oq AF7F -0.02%p, A -
0.05%p, ¥4 -0.03%p, 1§ -0.04%p otot] AE 7RAE whH, Ak F= A
& A o] AF IS 19 B Hlﬂﬁh &=, 2L A, IA, 1%
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[H 3-5] zF 437 HEARE 28 I 1470 A XAEAMHEAEHIS(ELS)
(el %)
T8 2018 2019 2020 2021 QTR

ony HS 0.42 0.39 0.31 0.29 0.47
- At 9.87 7.45 -1.60 -0.03 -2.56
- HS 1.31 1.24 1.02 1.03 1.88
Eya 3.26 7.83 -0.56 9.03 -2.00

ot bl 1.59 1.31 1.05 0.99 0.93
- =215 19.47 2.54 -9.54 -5.50 -1.55
ouit HS 152 1.25 1.08 0.98 0.93
b Eyai= 17.22 -7.50 -2.17 -3.22 -1.55
xo HS 0.43 0.42 0.39 0.38 0.47
= zUs 9.10 14.75 0.09 -1.70 0.70
o bl 0.26 0.24 0.21 0.19 0.47
- SUE 17.90 10.62 -4.45 -6.38 0.70
215 bl 0.59 0.45 0.43 0.46 0.47
525 23.68 -4.03 1.82 11.43 0.70

oz b 0.53 0.52 0.46 0.44 0.70
=215 16.22 15.64 6.55 4.29 277

ot HlS 0.16 0.12 0.13 0.14 0.16
o =218 5.25 -11.65 7.90 11.91 -4.46
e bl 0.25 0.20 0.19 0.21 0.16
o U8 21.44 -3.65 275 13.71 -4.46
. bl 0.18 0.19 0.20 0.15 0.16
© Eya 9.57 28.30 3.97 -15.11 -4.46
oul bl 0.23 0.25 0.16 0.13 0.23
oc Eya -14.76 24.49 -34.11 -14.57 -1.46
St bl 0.21 0.26 0.28 0.25 0.16
-C 525 33.52 34.96 10.70 -5.57 -4.46
St bl 0.16 0.21 0.18 0.14 0.33
© =215 2.05 50.72 -8.21 -17.57 2.38
Hiop bl 0.29 0.29 0.26 0.33 0.33
T 525 11.92 7.29 -2.80 29.01 2.38
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2) MEXX|T Al Mol M2 HE(EZEE)

A Al H AQedAgdTve-S 2018 1.41%014 A& sl2sta] 202140
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A7 HAoPHE ZrSEol S 38519

L_EE'_

- HEEEARIE WEeEd B4 o



(B 4-1] WEesy 32y Heol 4% 2 Ho
e 39 £
InLT | XM KM= 42] AfH=2 02k NN Siilvas
LTR | X&M+2ibZ KUM= Aot/ M I Mok PNl PSIo Py
Ea HEEZO| KMAZTZL
;: KR DIZEAMAIAER OI7 |
ST LS | xgex2 HHOHH|EE, TIZIHAL AR, K|zt
A2IEXAE HERGH|EX,
ARIERAAEZE, D17 AN HE-KIA AL
LSR | AEXZHIE NYEEg Z/NEaL REIHEAL
=MALNZ AA=Tgt
| NS Ak”jﬂOIO:I:- AAP:”OIO:IE. : X|XPIHX‘10=|7I'
" e (MIUBMH-AHZZ L) (B[O Z+ALI0| 2+ oess
HSH0[E+=H| HAEg AZTIY)
=2 -
;‘i NSR | &MAINZHIE EAAUNE/ MIEZ LY NN P A
—T
INSSB | At2|EZX45l= A2|2EH o52| AH2 04 NN P A
SSBR | AfelEEXssEtIE A3|EERa5 T/ S AL NN P52
FAR | MEAERE (REAI RIS RHR) /KR A Ol =/ISAEE
DR | FxiHlE SRH/RRA KIBHRIE365
=5 EPR | 1&g BoM0KY Q171/Z017 =/ISAEE
iy (e M- BRI HE/EAX|Y Q)9
INUA | 121 EAX|S BH Xoi217} =/IEAEE
_ KIEMIEH o1t
'. = O o —0O
INRT | 121 ZF2IA| ZOM|/EL SO FE:
InNGRDP | 121 X|ALiSt R SLHE L/ EIT =/ ISAEE
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£ AFolM ARSE AR SR AIFOIA ofF AL ofwet ghs THRIEAE Y
Bhll= P Af&(cross-section data)t 78 TEA|7F At 24 ofwdt gk 7t
A=AE Uels AAl9A = (time-series data)E &3t H'@AtE(panel data)o]7]ol
A (static) E F&(dynamic)Ql TS BT 6T 4= Q= Aol Aok ESE A
719 #EEA] 2 oldd(unobserved heterogeneity) 89 Zgo IHT 5 3l
o 2843l ddAtas FIHAEet AA SR EEY B2 YR HEdE 7L o
oz g9 FYHE dE 4 A1, A S(multicollinearity)?] #AIE slat
% ItHWooldridge, 2002).

oEbA o7|A= sfdAlm BAE B EEdHEA(pooled OLS), 1PA¥EY
(fixed effects model: FE) ¥ SEaINHE(random effect model: RE} HF 57
gt &, FEAS Bl OLSet wigxts B4 7iof| A3t X3S Fgstal, skeAnt 4
(hausman testrZ &0 VATAEYT SFEEILY 7] B BFS FHSH
o} I3 fdARZE 2= 8134 (non-stationarity)& stol7] sl S A9
RS AARTIZO = HEsHIT

P SAAelE W ARl AEeY e BN A 9
8 FEUSL APASYnLT), APASLNRUTR, AFEEF(nL9 L APRE
V(SRS BT, FYHEE 2AAYORHnNG, SAAYIFILNR, A
HAHEHAH(nSSD 2 ARG FNR(SBRES TEIH,

:

SAAIYATS A8 aeidy Blagde Fdtke UAdS WEskaL ] o
zolelulel €], 2015) £AAYAE(EIE)0l Bede FIT 35 AAlAEE)el
Y2 ghE vERd Zlola, AREEE(ME)Y] 5()2 e HERE Zloltt ¥lass
2 72 Arole ARAEAERRA S0)9 g verd Aol AEzE(E)el
FHE g2 vErd Zlojt. ApEabgo] JEEA] 2 AREAgAsE(mE)

Arggnle] a9le= 28 4= 9lof ArgAlEAEIE)el &(-
HEa(EE)e] e g2 7H Ao dVdHn:.

(0]
~—

o] g2 71 ZolaL, A

- NESURAE WYESY 2 o7



(A= AFaeA IAEFE]
InLT; = @ + o + BAInNS: + FAnSSBy +&FAR: + DRy + F5EPRy + BdnUAx
+ ,é’ﬂHGRDPI-[ + Wi

o i = 1,2,--+,226, t = 2017,2018,2020,2021

LTR; = @; + i + BiNSRy + B25SBRy +83FAR: + BiDRy + F5sEPR: + SdnUAx
+ ,é’ﬂHGRDPI-[ + Wi

lnL&t a4+t ,é)]h’lNS}r + /ﬂHSSBit +&3FAR: + GiDRy + G5EPR;: + /AHUAﬁ
+ GANGRDP; + s

LSRy = @y + ¢ + ,é)]NSRi[ + ﬂZSSBRH +/éJ3F ARy + ,574DR11 + ﬂ5EP Kie + KAHUAH
+ KAHGRDPﬁ + i

[(AEAR = A2/ 3AZY]
InL7: = @ + e + BIONS; + FAnSSB; +83FAR: + FAnRT, + F5sEPRy + s

o i =1,2,---,14, t = 2002,2003, - --,2021
LTR: = @ + i + GiNSRy + F2SSBRy +3FAR: + S£AnRT, + &5EPR: +
InLSi = @ + e + FI0NS; + FAnSSB; +F5FAR: + FAnRT, + F5sEPRy + s
LSR: = a; + o + BINSRy + £2SSBRy +85FARy + BAnRT; + F5EPRy + w

A7|A, InLT; » ARIEA] 7] AFgAREY ) A=Y,
LTR, © AAHA 719 Al dulE,
InLS; : AREA 7] AYE2F AA=gL,
LSRy © AR 719] AHZFH]E,
2; + 220M(H= 712AADA), 140GEEAAE Al AAEA] A as,

Ay HESEMRE WERE 28y d5E4 - 89



ye ot ANAET 712AXEA), 20/MA(RERAE AlD)9] A7k,
InNS; : ARGA 7] SAIAIYoE A=)
NSRy = AAGA 719 AA Yo =0T,

InSSB; + AXGA| ] A BAGAS5F0] AAZTGL,
SSBR;: = AHAGA 719] ALl EAASSE 1,

FAR; © DA 719] ARAFE,

DRy » AHARA 719] BAulE,

EPRy @ DA 719] 1R1FHLE,

InUA; + ARARA &1 1919 ZAHEA ] A= TIg],
InRT; : ARGA 7] 1909 FRA9] Az,
INGRDP; © AHEA| 7] ASRZ4S] A= g

M ZERRS)



4, M52 Y 7y

7L 71eS AR 2 A 24

A= 7I2ARAHAIE ez SAAYE R ARIEAEsdeT Adass 19
e 24P e WdsArgel Add HeEl] Ve A SU 2018
GRE 202197H] 71ZARAGAZ PSA= 90470l AEAA|E AlkS] A aei
< ez o WdogARge] VeEAT SEU2 2002W¥7E 2021E7H4] 1474
Ao R FSAE 2807400,

HA AARTIg R HERE AMAeAU(nL DY A= Bk 11.181%0 7R, &
I= 118719014 14.20308 £xZ=o] Sty HMEAAE B2 10.114, FHAF2
8.132, gk 12.95002 =t HoEoh Wy HA4ghat Huigie A=gEer WA U
Rt A AU 7RS] B2 0.117°0]1, 0.013°14 0.456°2& YA &
Zgjo] Qlck o] AR gk 20199 SMIAIY] AHAlulEoelct HERA| Y]
B2 0.0682 Z= o] 58.12%0 14 M| Hof AHEEF2 FAgt 0]
.

theog A APRZFHInL9Y B 10988, AR 9.1140]1 FHgE>
12.4690]c}. o] A#9] ARAXE B2 10.695, HaZkS 8.585%2 A FHch &
2 H, gk 125712 A= HdigiEch =90t} APERFHE(LSRY A= 7%
AXGA] B2 0.0970191, FEARA| = ol AF %2 0.1082 Ut A&
2] Hof QY FE/32 A= HerET} o} nEgt ol

o2 = SAIAIYITHInNY T SAIAIYTTHE(NSRY B ZF 10.936,
0.1000]1, o] AFEES] AEAAE B 10.016, 0.072% Z=+ HatHoh Wokch Ab
SRS HInSSAT ARSI EAAAFEFHE(SSBRS] A= 3 % z+ 11.721,
0.219, #AgH 8.785, 0.043, Tk 13.970, 0.570%1d] HHfl o] X|EE2] HEAL

A % +2 ZF 10.016, 0.072, HFAFE 7.139, 0.003, FHHFE> 13.586, 0.380°0=
Hat, 4G, Foigo] d=Eot Wol gdn|e] SHoA B 453t o= UE
wrt

MY HESEME WERE a8y 454 - 91

J_L



92

(H 4-2] ©= MWeesd 22

HO| TIeEAE

Variable Obs. Mean SD Minimum Maximum
InLT 904 11.181 1.075 8.366 14.203
LTR 904 0.117 0.083 0.013 0.456
InLS 904 10.988 0.621 9.114 12.469
LSR 904 0.097 0.043 0.037 0.299
INNS 904 10.936 0.624 8.025 12.813
NSR 904 0.100 0.060 0.008 0.534
InSSB 904 11.721 0.850 8.785 13.970
SSBR 904 0.219 0.109 0.043 0.570
FAR 904 0.532 0.108 0.165 0.764
DR 904 0.018 0.015 0.002 0.245
EPR 904 0.219 0.090 0.073 0.661
InUA 904 4.781 0.866 0.000 7.185
InGRDP 904 3.621 0.548 1.394 6.155

= U InLT: XA

| AA=TZ LTR: XM blE, InLS: AYEEZ9 MAZTI,, LSR: AEEES

HIZ, InNS: &MAY0Z MHZT8E NSR: &MAJNSHIZ, InSSB: Ate|28Eog2 Agiz1
4, SSBR: Mz|2FH+oigHlE, FAR: MEAEE, DR: £iHlE, EPR: 1RIHIE, InUA: 1919

CAIXY B0

1 =1
SD: BE=MmX

- HEEEARIE WEeEd B4 o

| MHH23Z, InGRDP : 191g K|Sy
t Minimum: Z|A2f, Maximum: Z[53t

ESVINTe

SoL-—l

| IR, Obs.: BEX|, Mean: B,



[H 4-3] HEXRIE WHESY M2

HO| VIS

Variable Obs. Mean SD Minimum Maximum
InLT 280 10.114 1.203 8.132 12.950
LTR 280 0.068 0.058 0.013 0.257
InLS 280 10.695 0.715 8.585 12.571
LSR 280 0.108 0.037 0.040 0.292
InNS 280 10.016 0.931 5.389 11.637
NSR 280 0.072 0.042 0.000 0.277
InSSB 280 10.531 1.181 7.139 13.586
SSBR 280 0.118 0.070 0.003 0.380
FAR 280 0.629 0.052 0.498 0.775
InRT 280 9.928 0.891 8.182 12.177
EPR 280 0.225 0.072 0.066 0.372

F 1 InlT: NEM AHA2TZY, LTR: X[PM-EE, InLS: XYERg9| ANH=Tg), LSR: AgExs

HIE, InNS: =AAQNZY RNAZTZL, NSR: AAUMZHIE, InSSB: AtS|2X&E 4629 NAZTZL,
SSBR: Ats|=AE46Z2H|E, FAR: AL, InRT: 1915 F0IMQ AIHZ2TIZ EPR: 1HQIH|E,
Obs.: #=X|, Mean: Bx, SD: HE&FHXL Minimum: ZAZL, Maximum: Z[CHZt
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2) dEEA =24

[Jola 2 AR EAASgFo] AL/l vl FFS FHor] Hst ol
< AN Aol ZF ZEHS Alol9] thsgAAY] TS ERlstaAt A
TARSS A B4 Z2E AuEd, WA A= 7z G olAE SAAY
o FHInNYTH AFAEA(nLT) Atel9] A7 ZF 0.61622 1% o504 B
AHog ROt (+)2] o] EAI. AEAAE At AIAYdZ(NS)T A
PASAL DY) AAGE 0.4392 1% FolezolA] BAFCE Fost H(+H) A
go] &Aoo, SAAYITHIENSRT ABAISYHIE(LTR) o] AASE -
0.248% 1% ool BAKeRE Folst 2(-) Aol e Ao= Yepitt A
EAA LY ol2fdt Aik= sAAGAREe] AaedS AdiRichs 949 & ola
(2014), ol=jof 2J(2015)2t H#iQIHE(2020)2] 42 HKHOE XA|oh= ALE oJAX
ot A2 7|2AAGEA A SAAYAHInNY T AFEZHINL)S 1% -F5FolA
BARCE Fogt F(H9] ol U= AoE UERYY, FEAAE AltlME 1%
TN BARCE [Ft A(+)9] ol EA6T. AIAIYIFHE(NSR)
I AFAEIHE(LTR) 71 AL Ax 712 RA HEAAE Al BFolA
oKt A(H)9] AT = AR Ueptou BAKHCR [olokA] okttt

o2 AR EAASEHInSsAT ARAFEA(nL7) 2 AFEZRHInLY 7He] A
Ade A= 71ZAAGA0NA 2+ 0.819, 0.813°22 1% 9404 A+ AAS
7HA 1, AR B S EE(SSBRIT A HI(LTR) E AEZFHIE(LSR) A
ol9] AFTAIE 7+ 0.294, 0.3212 1% F5FollA BAZHCRE Folst F(+)9] 4
do] EAok= A o2 YRttt AR AlZolAs AR EAASEFH(InssBT A
Aledins?) 2 APE2RHInLY 7] A7 24 0.859, 0.7382 1% o=l
A BARCE fogt A(HY ATAES Ui, ARBIEAESEFHE(SSBRT A%
AIGQUI(LTR) Afol9] ATHAIGE 0.66028 1% {25 EAAcR Qolst A4
(1] Aol UE AR Yehd v, AR EALSEFH(SBRT A E ]
E(LSRE 1% Fol52olA BAFCRE [t &(-)9] o] S A= Uesith.

olgfgt k= Wi 71| JYTAIE 1EokA] 2 BAoT AASH B4 Ak o
gs|7ngo] 24 AjollA] AASHALT.



& U InLT KIESA|
MHIE, £PR. NZRIFHIE, InUA 1918 EAIXY BHQ| XA=Tg InGRDP : 191E XU

T &=

*p€0.05, **p{0.01

| NH=T2, InLS XNUEEFZO NAZTY, InNS &AAJNZ NAHZTZ, InSSE: Als|=
to] X214k,

(4

HA% TSR

H 4-4) T2 WISSHME) SHRY piaol Hm| 24
i InLT InLS InNS InSSB FAR DR EPR InUA InGRDP
InLT 1.000
InLS 0.737** 1.000
INNS 0.616** 0.572** 1.000
InSSB 0.819** 0.813** 0.535%* 1.000
FAR 0.007 —0.255** 0.140%* -0.370** 1.000
DR 0.195% | 0.234% 0.063 0248" | -0.173* 1.000
EPR 0703 | -0544% | -0320% | -0578" | 0204 | -0.226" 1.000
InUA 036" | -0425% | -0236" | -0463" | 0445 | -0070° | 0.540" 1.000
InGRDP 0.166" | -0.135* 0019 -0.187% | 0323 -0.043 0.005 0.320** 1.000
290 MeAsiE0l G2 T3 FAR WEREE, DR 2
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(2 4-5] &= MIERSHHIB) =Y Hrol 2t 24
i LTR LSR NSR SSBR FAR DR EPR InUA InGRDP
LTR 1.000
LSR 0.070* 1.000
NSR 0.029 0.062 1.000
SSBR 0.204** 0.391** -0.125%* 1.000
FAR 0.062 -0.563** 0.108** -0.769** 1.000
DR 0.004** 0.150* -0.093** 0.212* -0.173* 1.000
EPR -0.701** -0.371* 0.011 -0.522** 0.204** -0.226** 1.000
INUA -0.357** -0.443** -0.051 -0.590** 0.445%* -0.070* 0.540** 1.000
InGRDP 0.343** -0.180** 0.077* -0.316** 0.323** -0.043 0.005 0.320** 1.000

Z 1 LTR: XEMKQHIE, LSR: XEXZHIE, NSR: 2AQ0I3HE, SSBR:
o BIxo| X273}, INGRDP : 1915 XIJLIEAAL

o ZAX|
*0(0.05,

. HESHRR|T

**p(0.01

Heeg8d 24

o7

oS OL-

o AAZZL,

A2|EHM5ZHIE, FAR: WAL, DR 24jiHlE, EPR: 1E01HIE, InUA: 19!



[ 4-6] BEARE WIeSY 2=y H

0 AT 24

WeE2Y(H)
=T

InLT InLS InNS InSSB FAR InUA EPR
InLT 1.000
InLS 0.713* 1.000
INNS 0.439* | 0.495%* 1.000
InSSB 0.859* | 0.738** | 0.596** 1.000
FAR -0.432%* | -0.596** | -0.477** | -0.553** | 1.000
InRT 0.186* | -0.206** | -0.056 | -0.017 | 0.233** 1.000
EPR -0.603** | -0.187** | 0.137** | -0.239** | -0.094 | -0.388** | 1.000

W iestei=psCl))
=T

LTR LSR NSR SSBR FAR InUA EPR
LTR 1.000
LSR -0.178* | 1.000
NSR -0.248** | 0.051 1.000
SSBR 0.660** | -0.247** | -0.122* | 1.000
FAR -0.169** | -0.119* | 0.028 | -0.495** | 1.000
InRT 0.266** | -0.247** | -0.027 | -0.013 | 0.233** 1.000
EPR -0.809** | 0.070 | 0.348* | -0.367** | -0.094 | -0.388** | 1.000

F 1 NLT: KBRSl K12, LTR: AHHQEIS, InlS: XYEiE30l Xei2T3!, LSR: AEEa
AREIE2) KR T,

HIZ, INNS: =AAY0Z9] AAZTZY, NSR: &MAJGZHIZ, InSSB: Azl
SSBR: Ma|2EM432HIE, FAR: MEXEE, InRT: 1

*p¢0.05, **p0.01

A% HEEK

o|lct =0O|
O T L

o

N9 RfHZ7f EPR: 1EQITHIE,

Rl W28 289 2524 + 97



1 2354 29

oA7|M= A= 71RAAEAS] SAlAGE 9 AREAAeSE A 2e
Afolo] FAE ] Al 2018WRE 20219714 A=t 22670 712 DAY+
ifd2}t& (balanced panel data)E 85191, 2002WFE 202197k AEAX|E 14
A AS] GRS E8sto] TEdHEN(pooled OLS), IAHRINZH(FE) H
FERNEPRELE P3| HEAS Aot

IRNREYN= FARS B RS e YE 7PEet 1821 1 0FRY
&(one-way fixed group effect model), AZFETHE I1HET=ZE 7PFSE 1891 114
AZFaT2 ¥ (one-way fixed time effect model), A&y} A7tavE 1A aT=
7%t 2991 1A (two-way fixed group and time effect model) FollA]
Aot By AYellth. A dn Ax 7|ZARDAE 24 YR sk AHA
T, ARz, AYEEFHE IR 5% FoaolA FERY A HEE
B 7176l 28%1 YERMHPeR SR, AHEEE ARG M= AR
ARl Hy:ay==ay, =05 718G, H v == =00] HEEo] 1891 141
FANEGOE FFoI0ith AEAAE AldE 4 e E St 8RR FoA=
A BYollA FHE ARTHEE 5% Folgolxl BT 7|Zfste] 2891 vAaH Y
oF FAsIlth

SEa I YollA= Breusch-Pagan AYS &-8solo] /IARAE SERAE 7HETH
1291 FE158 " P (one-way random group effect model), AZtaE &ESL
=2 73 1891 FEAIIaT R E(one-way random time effect model), 7HAla}t
o} AZtaYE BT sEavte 7PEst 2891 SEaR (two-way random group
and time effect model) S0l At HFPS Aesigict. A 21} A= 7|24
HAE B4 tWdeR ok dEadEYoe AASRY, AAeYHlE, AERE
vl SARFoNA A7 B 7|Z6te] 2891 SERNHEPo R FASII A
Hzg AR A HA AF7HER] A, :0) =05 5% FelolA] 7125t 7
Aadg 2o Zebsltt. & A AF7HEA] A, 02 =02 =02] Breusch-Pagan 7
FeAF A WA A5F71M49] Breusch-Pagan AZEAZY APt 0.87= A= 121
7IIAFEREE WEn, offf pghd 0.354% ARKIEIT} 0ol2hs AR7Mdo] XgE o]

- HEEEARIE WEeEd B4 o



)
59
(l

~|
&
tlo
o
il

Il
_\‘11_1‘
S

7% 1891 ISR gE o R 245190tk olet 2 vt
ATE B4 deE sk gEadRgolMe A, AR
Za 4 APEZEFH l% ﬂ%ﬁcﬂo 230 QJ‘E—Q-J—]'E%]—E SN, AAlH]

(B 4-7] WE&EY 32 MG 3 ARIGe| AHS7H A 2t

) IFENTY =5y

=2 FEd H2/HE Fat BPEY MM | AR=E | mat
Xy | Horon =T ang =0 22.74% Hy:om=0] 1 414.17*
Sh=d Hy:imy=-=7%=0| 1580* | Hy:o2=0>=0| 2 |522.20*
Kol | o or == ams =0 30.71% Hy:o2=0| 1 | 697.02*
BEES | fiy=e=v=0| 624% | Hyici=c=0| 2 |71215"

=
xppmxa | o =r=an =0 | 37.77* Hy:o?=0| 1 |97482*
SHEY | f iy ==y=0| 225 | Hyiot=o’=0| 2 |O97568*
Jq'é'!%f-%”ﬂ Hy oy ==y, =0 | 20.39* Hy:02=0 1 724.53*
il%lgE% Hy:y=-=7=0| 385" | Hy:i0,=0=0 2 728.90*
PGS eSS Hy oy =-=ay, =0 | 106.59* Hy:02=0 1 114.01*
SHEE L g == =0 | 1041 | Hot=a?=0| 2 | 13452
KL IH] H oy =-=0a,=0]| 76.64* Hy:00=0 1 343.20%
am | B gm0 | 28 | Hyrei=ol=0| 2 | 34342
RIx|= - Hy:ay=-=a,=0| 17.71% Hy 0?2 =0 1 276.88*
Sh=d Hy:imy=-=%,=0| 860" | Hy:o>=o>=0| 2 | 37478
pteEag | oo == an =0 | 14.43° Hy:ol=0| 1 | 36538
ShiEe Hy:my=-=3y=0| 517* | Hy:o2=0>=0| 2 | 41496
Z 1 BP: Breush-Pagan *p¢0.05

MY HESEME WERE &8y 4524 » 99



100

FAHS E8sto] deddAdilet fdalAaio] o AdttAet sheart A4
(hausman test)} 59 FEaHEFo| THAHNEFHT ¢ HIIMAS X519
= BP0 Flol 1% Fela<eolA SAKCE Foltt ZAo® Yt a3l
Hop offdslaiAe] o At Aow I didAREA S Aol duRe
o Aol stk AFHES 71A4E A9 1Handgo] o At Aog A
3, Aol AEE e FdERvEYo] ¥ ARl Aos FAHE olmjo] X
+ YA X(consistency)Tt T84 (efficiency)S 2=t}

SEeATE A At A= 7|ZAADAE B4 R Sl BYollAe 1% Rl
oA AF7HEE BT 7145t 1avEgo] 5 ARt Hgow AEEQleh HE
AR E AldE B4 e RE Sk AMAIeY, AARYHlE 3 AEEFHE0A
1% Z2 5% FgFolA AF7HEE 7176t 1 aatndgo] o Aolet HPos
449 vh, AHERFHE SR = AF7HEo] AEEo] FERTHF0] H
Aglet maoz =9}

HA EAAY TR AldEE] 2ok Adaed tieHael AATAMRE)
/\]-0]9,] :ﬂraqxg% BAS] 98 A= 712AXEAE 2 dpfo R sl WdalAREd
JJr °§ wAo® A% Ao ot SAAYTY SV AAled=

"}E}U“ﬂr APAIEol gt Al ]%]04 =9 A= 0.0342 1% &+

19
111
1101

o3
N
5

x rIr
ok“ >1

AXHoR GOt 3(-)9 FTFS HR= ACE YRt ARAISEdEE]
oJZo] AL -0.0418 1% Q95Z sloA EAMCR Qol5t 2(-)9]
Aog ATt AEAAE Altg B4 tide=R o= 1Yavuy
?Joﬂ gt SAAYGAE Ade= -0.033°=2 FHEeH, 1% Fo4E

o7 ()9 folgt TS vX= AoE Uit AgAlEAElEe] o

Hl&9] Alg= 0.0342 )Y IS vA= A= Yoy B4
] gk Zoa et ol2fdt k= sAlAYYdEe] APaeds A
TH= A8Y & ©lE(Q04), olmlof 920159k viQIE(2020)2] Asfer Hat
ot SAAIYoEe] of Aoz EgEY] g AYRAHEAE] ol
o] A1, olof W}t FAIAYAFe] TEskA WAste] AldaE] Eof
< Adfok= Aotk

(N
iy

of &
ook ol
%

[y N /= /)
(Eodo X oot N =
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Olr _9.4 _Lu _, rIl‘ 02
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oI AUz ok AYEEHe) theupd APRZTMIE) Aol
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A Study on the Analysis of Fiscal Management Efficiency
in Jeonbuk State

Euncheon Jeong - Jung-Seb Lee - Ahram Jeon - Jihoon Choi

Study Objectives and Method
Background and Purpose

Tax revenues in Jeonbuk State are shrinking due to the aging of its
working-age members of society and the gradual decline in its overall
population. At the same time, expenses are growing because of the need to
support the increasing number of elderly citizens through social welfare
expenditure. Together, these factors are increasing the fiscal burden on local

governments and creating fiscal uncertainty.

Jeonbuk State’s low birthrate and aging population have diminished the
revenue base, thereby increasing the fiscal burden of and making it more
difficult for local governments to promote their own projects in response to
local administrative needs. Therefore, it is necessary to find ways to maximize
fiscal efficiency to ensure the sustainability of Jeonbuk's finances.

This study aims to draw policy implications to strengthen Jeonbuk State’s
fiscal management efficiency. To do so, the study draws from a survey of the
fiscal efficiency status of the Jeonbuk Provincial Office and 14 municipalities
of Jeonbuk State and an empirical analysis of local governments. The study's
implications will inform decisions on the direction of Jeonbuk State’s fiscal

policy.
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B Scope and Methods

The first aim of the study is to identify Jeonbuk State’s fiscal conditions by
analyzing the finances of the Jeonbuk Provincial Office and 14 municipalities.
The second aim is to diagnose the level of fiscal efficiency and problems by
analyzing the trend and status of fiscal efficiency. The third aim is to analyze
the factors affecting fiscal efficiency through empirical analysis, and the fourth
is to draw implications related to policy measures to strengthen fiscal

efficiency.

Regarding research methodology, the analysis of fiscal management efficiency
utilizes a literature review and internal data of Jeonbuk State for analytic
domains requiring raw data. The empirical analysis of fiscal efficiency,
however, uses panel regression models to analyze the causality between fiscal

efficiency and each variable.

2. Conclusion and Policy Suggestion
B Conclusions

The results of the financial status survey show that while Jeonbuk Provincial
Office’s revenue by source was somewhat stable, municipalities revenues by
source were somewhat unstable. The financial independence and autonomy of
the provincial office were the lowest among the metropolitan governments of
Korea, indicating an urgent need to expand its own revenue sources.

The fiscal management efficiency trends and survey results show that the
provincial office’s local tax revenue ratio was the second lowest after that of
Jeonnam State, and the majority of municipalities were below both the
national average and the average for the same type of municipality. This
suggests the need to improve the local tax revenue ratio to strengthen
financial efficiency in tax revenue management and to reduce the local
subsidy ratio to improve efficiency in tax expenditure management.
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The results of the empirical analysis of fiscal management efficiency show that
a net budget surplus and social security benefits reduce the local tax revenue
(ratio), an indicator of fiscal efficiency in tax revenue management. At the
same time, depending on what is analyzed, they can either increase or
decrease local subsidies (ratio), an indicator of fiscal efficiency in tax
expenditure management.

Policy Recommendations

Curbing the inefficiency of local finances due to excessive generation of net
surplus requires the following. First, revenue forecasting models specific to the
Jeonbuk state must be developed to improve the inefficiency of resource
allocation by reducing the size of the surplus. At the same time, an advisory
committee should be established to finalize revenue estimation. Second, a
fiscal management strategy must be developed to solve the surplus problem
from a medium- to long-term perspective, and annual fiscal management
analysis should be conducted. Third, the inspection and monitoring of
programs that generate excessive surplus should be strengthened in order to
curb the increase in carryover due to unutilization.

The following needs to be considered to mitigate the decline in fiscal
management efficiency due to the increase in social security benefits. First,
the subsidy rate support system should be improved to reflect differences in
the amount of subsidy support between regions. Second, a management system
should be established to manage social security benefits systematically at the
state level. Third, the audit of social security benefits should be strengthened
through the Audit Committee, a consensus-based audit body.

Local fiscal management, Net budget surplus, Social security benefits

HESEMWE MEaed 24 o



7|1z4

2+ 2024-01

MSSERAIE WHGY 24 ¢
EEIEEE

W 9| 20244 29 299

YA | ARETY

55068 AEEAA| . WA A SFEFZ 1696
A3} (063)280-7100 WA (063)286-9206

ISBN 978-89-6612-515-9 95320 (PDF)

re

2 SWEY] T2 AEATY St






917
2}

2l

LH
=

=
=

| = AEHAAHAZ]

2

g
=]
e

S

JAE{R}
Ao 1]

=

=S

o
1=y

22| 2 A

HEEHEAR| = HHZ22A

HEEHA |




2zeg ZILXNIZS XQ0 23

HELEE

55068 ZEtS = A 2L SFHEFZ 1696
063. 280. 7100
063. 286. 9206

www.jthink.kr

9778896612515
ISBN 978-89-6612-515-9 (PDF)




	전북특별자치도 재정효율성 분석 연구
	요약
	차례
	제1장 서론
	1. 연구의 배경 및 목적
	2. 연구 범위 및 방법

	제2장 전북특별자치도 재정 현황
	1. 전북자치도 본청 및 14개 시군의 재정 상태
	2. 전북자치도 본청 및 14개 시군의 재정 여건
	3. 소결

	제3장 전북특별자치도 재정운용 효율성 현황
	1. 세입관리 분야 재정효율성
	2. 세출관리 분야 재정효율성
	3. 소결

	제4장 전북특별자치도 재정운용 효율성 실증분석
	1. 개요
	2. 이론적 논의
	3. 연구방법
	4. 실증분석 및 결과
	5. 소결

	제5장 결론 및 정책제언
	1. 결론
	2. 정책제언

	참고문헌
	Summary



