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(= © %)
g Al = Xx| 7
2008 (b) 209 15.0 396
2009 21.7 15.7 402
2010 24.1 16.2 432
2011 249 16.3 455
2012 25.1 16.3 457
2013 274 16.8 486
2014 31.0 190 52.1
2015 (a) 318 206 54.7
(@) 109 56 15.0

5 Aoz oA Qlo] AAEA|d= t-5AF
=FE EARloF sl Kol WAt dl AT o2 (2011)8] EauAlgd s EX
ol R Ao R QlE) ApxeA|e] of-gAHH]= 20021 9F 12 91229 %]

24) XI=: http://kosiskr/0f HZE XI=2(HMYU: 2015.05.06.)
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(® 4-11) XIR|ICHH B2 SX|AZGH| #2 H8(2008'3~2013H)

year Al =
2008 03,354.3 34.060.7
2009 1248431 43,986.5
2010 128,209.7 429957
2011 133,749.6 439275
2012 149,648.7 45,7603
2013 175,058.2 51,0215
HEAZTIZ(CAGR) 13.4% 8.4%
A YPRRR(AAE), XUTEetd. LBtsA| 4 24 71F

AYAA A ] AR EA 8] 200 Wghe 7F AlmHER IR Afo|7} glont, o)
FEo] AR EA A HITIA] AEHH 0T FIlshs e Hola th <
4-12>% 2011:9~201543 9] F 2 59ZF AIAA A A =) BEAARIH] HFS
2|3t Axjotk

ENAANES Ay, AFoes A2 537 AR GAe] AA datel M
Al AF715) As]EA Rk oflste] 2RA|SR= H]F-& 20118 3t 20.9%004] 2015
27.5%2 5AZF 6.6%p 713 Ao] IRAHTE A= whelo] ALAAGAE 7k
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(H 4-12) AN SX|AIGHIS H3K2011EH~2015)

20114 20154 HE57t8

AN (b) 20124 20134 20144 () (a-b)
TH| T 209 213 231 26.1 275 6.6
M2 223 24.2 297 318 34.1 118
2t 25.7 259 26.9 305 320 6.3
o+ 282 277 284 328 34.6 6.4
oI 26.5 26.7 27.3 29.2 32.2 5.7
24 281 28,1 286 325 36.3 8.2
o 28.2 28,7 317 355 374 9.2
24 20.3 191 208 237 25.7 5.4
MIE - - 234 236 230 -
27| 216 224 25.0 295 286 70
P! 174 175 17.8 19.8 20.1 2.7
=E 19.7 20.0 210 238 243 46
e 177 177 18.1 209 22.9 52
e 20.3 19.9 208 233 24.7 44
o 16.3 16.3 170 195 215 52
ze 178 17.6 183 204 219 41
4 188 19.2 20.6 237 248 6.0
ST 124 15 135 149 20.7 83
A= YHKRE TWEm2s), XYoARIEAEISXE| HF) A He

olsh e AT A e] Z sk FARP ThREe AR AN BAAE) 5
a7k A&H o 378 F7heka vk A HolFE Asfolh

58, @ale] pTe] Wake UehE w, AR Al BAAku] 27} @
He FF ASA R 158 Fsdo] Ul S ¥k BE BAA ART AT
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14,
©
83413 91.4 3,176.1 138
2009 T 59.6 ’ 87.0 T 308 : 705
(497323) (79.6) (1,263.6) 9.7)
82143 90.7 30515 135
2010 o 60,1 ‘ 87.0 T 408 ) 735
(4,934.0) (78.9) (1.244.4) 9.9
8,390.8 90.4 2,966, 1 132
2011 SN 60.1 ‘ 86.8 o 416 : 75.6
(5042.3) (78.5) (1234.7) (10.0)
8,273.1 90.4 28467 130
2012 ' 60.4 86.6 ’ 424 774
(4.994.0) (78.3) (1,207.2) (10.1)
77982 90.0 2.604.1 128
2013 SN 60.8 : 86.8 N 426 : 789
(4,7402) (78.1) (1,1089) (10.1)
CAGR —1.3% ~0.5% ~4,2% —2.0%
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257 3878 108 2566

2008 Gom | B2 | Geam | 24| By | e8| 553 | e
271 3289 1.2 263.9

2009 iy | T | Geom | @8 | Wy | e | ey | we
282 3369 1.4 2718

2010 o | 55 | Geas | B8 | Wy | T | oan | @
293 347.0 1.7 2795

201 170 | %89 | (609 | *®° wa | ¥ | (o0g | %0
304 353.9 18 2848

2012 Gg | B9 | o | @A | L | e | g | %o
319 3509 12,1 288.7

2013 aon) | %98 | gma | B2 wy | Y0 | oo | P
CAGR | 4.4% ~15% 2.2% 4%

%) (Rie) 22 BATRY
(& 4-19) =Y BF AXDIH U ARABARIS

AHH S AERF AX[HA AHH S ALRF

o Ho| o Ho|
10,0 806 1.0 147

2008 &) | 84| ca | B 57 | %20 | ig | 70
99 82.4 108 4.9

2009 (8.3) 835 (66.5) g0 (5.7) 525 (10.8) 723
98 848 10.7 5.1

2010 6y | 87 | eag | B8 | s | B3| g | 73
97 837 106 5.7

2011 en | 81| ok | we | 2n [ sr | 5L | w2
98 920 108 16,3

2012 oy | B8 | a9 | 8 | om | 57| (og | 738
97 966 10.7 7.0

2013 g2 | B | o | B8 9 | ™8| (30 | 08
CAGR | —07% 37% 06% 2.0%

%) ( Jole) g2 BEERY
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& A gehs A Holn gk W, AT S Alsh ol wE
A3k Z71eka Qe FAIZ Holn AR, R Wl E HAT AolS Holx 3)

2008 éig) 87.0 ( 28 263) 2585 (:1322) 415 (?72) 274.3
2009 égi) 878 ( 29 20 2 248.0 (?2; 4118 é;j) 254.4
2010 (iié) i 2853) 254, (‘:’ég i (E?Z) 2580
20t éiji 811 (293,53 2433 <?§.Z) o (égﬁ) 2030
2012 (g) 878 (29225) 2440 <?§.g> .8 (52322) 290
2013 égg) 87.6 ( 29 360) 2388 (?:2))2) 4118 éé% 2595
CAGR —0.3% 2.2% —0.3% 1.5%
%) (ool ke BEEAY
QA AR o9, AR o 25, of e ANEAS)
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ASAt ASAt
oA 0| o H o 0|
VES 3 (HrH) VES

9.5 1275 19.3 175.1

2008 ' 81.2 ' 74.1 ' 67.6 ' 50.2
(78.4) (94.5) (13.0) (87.9)
984 1272 197 1786

2009 ' 787 ' 732 ' 62.8 ' 48,1
(775) (93.2) (12.3) (86.0)
101.0 127.8 20.3 176.4
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1124 130.3 231 185.0

2013 75.7 73.1 64.3 51.0
(85.0) (95.2) (14.8) (94.3)

CAGR 3.1% 0.4% 37% 1.1%
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=UALE AlFReR SHHER, ofF FHot] BAsH, Zodl xRl
FATAY A, IR EA = AR EA] At Ao s, @ 297102
sHHlE sHA G 2okl T APEoR, dettle Atk Al
FrbolE AdES e ftem SAsisin B3, © ABEAM = -S4
d 2ok Az, =RdEhle ¥ 3 aT 2ok B2 AdECR, aEae
= AT AE= SHson, ® vAe

Aurapgu] PR Al Ague] B FAATE et vk

(B 4-22) Ydrzta|d] 332N ZaK2013E 7|F)

. A2 228N
& ANz SEEN
Al =
Getl ' ' '
° 36) 68) 68)
ons —-10128,8** -11076.6 20129
- (3585.5) (8882.0) (5,427.8)
adi, R2 0.5687 0.4478 0.1268
F-value 206.70%** 59,40%** 13.05%**
F) S48 - UIEIEY 20 MI"’W ()9 g2 EEXY
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20151 39] 391242 “Yi= Bo+1(GetLa) 2 AFE3F3 2™ (Ge: 7151 B 37 4T,
LaAWeldd) <& 4-22>0 ENANE Avud, S AS g2 ZE 23
A BARCE fou|gt o] Alg ke Zte AL SR & Ak ol dnkd
gu|o] S FER (F AT A L) e Antden] o7t fojn|et A
s 7RItE S
2lsle] B8 Aol BelEE uke}l o] SRSl (FHUS+

& A9} FellA] Apolzt EAlsH, o] zbole SRS 24
ol ARFE AF e ¢ 2 Aol 2 "k wehA

o2, dykegu] ghmo] b vtein] Aldkd tigh EFPFra EAe 9
&l YFAXF7T 2015100 AFE-SF 3] A A2 “Yi=R0+B1P+HE2A+HB3S O ThP: Q1 1,
AR TAAA, Sradhddo]). ol WA <3 4-23>F A EY, #A47 &

RGN TAHCE FovE A =EEA] 234t

™

i

(& 4-23) HHzta|H| S|HEA ZuK2013E 7|F)

A2 2224

=} ste
TE A2 SEEA A 2
5 0.0026 —0.0040 0.0013
(0.0035) (0.0283) (0.0043)
A 0.0045 0.0014 0.0093
(0.0033) (0.0044) (0.0050)
S 0.0021 0.0119 -0.0111
(0.0075) (0.0099) (0.0118)
ons 7,223.2780 6,895.4680 7,788.0560
- (1,733.1750) (2,937.3490) (2,484.3840)
adi. R2 0.0183 00112 0.0190
F-value 1.97 1.31 1.47
) S48 0 SSEM & O BoF MEZY, ()2 32 BEQAY

(0,001, ¥*:p0.01, *: p(0.05



(2 4-24) 2sh2tgd| 3|17E2A ZoK20134 7|1F)

0.420™** 0.475%* 0.238**

InP
(0.031) (0.061) (0.072)
0.242%** 0.275 *** 0.194**

InA
(0.036) (0.045) (0.074)
cons 2262+ 1.181 4.846™*
B (0.669) (1.005) (1.170)
ad. R2 05515 05416 0.1816
F—value 06.92%* 4353%* 10.21%%*

F) B4 0 2ol 2oF MEZM ()9 32 BERAKY

L 0(0.001, *:p{0.01, *: p{0.05

RHATE AR, 70 §PFARA MFt BE BNRZAN AL
2 fould Fnel AF B 2 A%
PPFARA e Loy Fash FALCR o



o2, F3lehgu] o] SR G| Al tigk E4E &l 20159 &)
3]A21S “InYi=R0+B1InP+B2InA+B3InWr*9} -0 (Pl <,
A TFARA, WEFE AR A A 85, BAEA T <3 425>9F Tk

(E 4-25) SIAESH| 3|12M ZaK2013H 7|F)

A2 2224

24
Al

. 0.345* 0.505%* 0.106

(0.072) (0.134) (0.124)

oA 0.204%** 0.250%** 0.183

(0.047) (0.048) 0.112)

o 0.042 0013 0.054

(0.046) 0.121) (0.057)

cons 2.908%* 0.946 5.945

- (0.868) (1.041) (1.788)
adi, R2 0.4002 0.5363 0.0412
F-value 35.70"** 28.76%** 2.19

F) 44 BFES BoF MEZM ()9 32 BEEAKY

(0,001, *:p(0.01, *: p0.05
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A TS AU R, <5 4267 2.

SHAAE 2L = Quleh E3h Ao T R STl Eld

S sk gol, BAROE feulgt F BYAFY A% ke Alg ZolA Ffolst

(Z 4-26) 27| 3|HEA ZaK20134 7|F)

5 0.022%** 0,023+ 0,032%*

(0.001) (0.001) (0.006)

y 0.333%** 0,205+ 0.478%*

(0.060) (0.075) (0.119)

cons 1.969.9"** 17185* 553,099
- (500.9) (7232) (933.927)

adi. R2 0.8284 0.8508 0.3701

F—value 377.42%%* 206.25%* 25 38"+

F) 4L 24 20F MEZM ()9 32 BELXY

¥ p0.001, **:p{0.01, *: p(0.05

3. Atg|=X|H]|

AVE B g 5e) 7) A g R AgEel U BAS 919 20159 AR
27} 0] 88 SAAE “YiBO+BIBIS oW (BLFH7) 2T RAGFAR(L
Ay, BAATRe <E 42757 2ok

NS AT, TN 2T EAST WS BE FARYCN FA



Ao felu|a el AG ke A, ol S| ZYBRAFEA S o}
2] 7|2 2et 45 9he AAEe] 9es otk =, Alsh 2
& Wefele] AN AFRA AfelA] B s ulsk Lol Ask TN Bl WS
of A% giell Ael7} Sk

(B 4-27) 7|248E3H] 22N ZK2013E 71F)

A2 2aley
g NZ Sg2y
Al 2
5 3506 3534% 2,619
(0.071) (0.125) (0.181)
cons —412.228 -511.742 1,794.400*
- (462.880) (1,137.338) (512.547)
adj. R2 0.9403 09175 0.7146
F-value 2459.40 801.33 208.83
F) BAUS | J|EMBOT 20} MEZY, () 2US EEOHY

4 0(0.001, *:p{0.01, *: p{0.05

o2, AL B gHEe] =9l HAd BX|H] AlgEo] ik #4-2 93 3
A2lo2 20159 AR F= =0EAH]Q] 75 “InYi=B0+B1InSC+B2InSh”, ©}-&
B0 2] 79 “InYi=R0+B1InCh" S ©]-§-3) 574 mFoA 21RFL o

g: U
(o
2 4
—d
e

=
= = -
HY, e Ts Mg RE BRG] fone gl ASike 2 o] &

AW, BRT 9} obsel A FAACE Fon|gt Al Fhol =EHA] &%
HAee
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(B 4-28) Ol/HAE EXH| 372N ZDH2013E 7|F)

A2 22=E4

T ANz SEEN m 2
e 0.759"* 0.772% 0.677%*
(0.116) (0.225) (0.074)

- 0.064 0.047 0117
(0.063) (0.116) (0.044)

och 0.001 0.038 -0.004
(0.055) (0.123) (0.033)

ons 2393 1.940% 2.920%*
- (0.401) (0.849) (0.317)
ad). R2 0.8012 0.6333 09116
F-value 210,62 4245 286.47

F) S48 1 LQUFAE BX] 20k MEEY, () a2 BEERXY

0 p0.001, *:p0.01, *: p(0.05

e

cheo@ AkEluAN] o] gojelBAu] AgEe] tha $HL el DA
27h 20159 )43 HANE “YisBO+BIDpSh BHDpEE NS

N

(E 4-29) FoHl=XH| 5|H=2M ZuK2013H 7|F)

AZ 2224

] 2o 1¥ 1 071% 15347

P (0.068) (0.120) 0212)

2,302.9% 5,586,8** 1266

cons

- (823.7) (20394 (1.024.1)

ad, R2 06738 05227 03827

Fvalte 32328 7984 50.45

X) AL ¢ HORI=X] 20F MEZM ()9 B2 EEXIY

¥ p0.001, **:p{0.01, *: p{0.05



< 420-0] BAATE WURY, SEAYIS WSt BE PRGN 57
Hom felvd Yol A% ke 7HIR, ol FojelBAn 25t S50l

71 35 fonidt ARAE 7S onlaith =gk A9 8 Relsle] AAlg
S| Aola Fols]e upe} o] SEGNAS Mge] Al gk A9k ol
A 33eE atol7F EAl gtk

Theo 2, ALS|EAH] o] UNIALS]|EX]H] A|gtEo] o)
R AX H7} o] 83 3] A4S “Yi=R0+B1P 0| THP: Q1 7).

o
M
1%
o
do
él-
N
(e}
—
whn
L

(E 4-30) LHALS|=EXH| 3|HEA ZuK20134 7|F)

Az g2z

7 N2 EEEY
Al =z

. 0,006 0.005** 0,027

(0.001) (0.002) (0.008)

cone 12585 1581.800 3526

- (365.6) (832.333) (504.3)
ad. R2 0.0932 0.0531 01182
F—value 17.03 5.04 12.13

T) SAH4 0 ABAISIZR| 20F MBZAL ()9 g2 EERAY

0 p0.001, *:p0.01, *: p(0.05

< 430>9) BAAHE WouR, 9T WS BE BARYGN SAKCR
Felulg Fnel A4 @ A, ol QA EAN] Fasl A74e 9
R B R LR S

gl gl e} o] Als) o] Q1T
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4
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i
-
2
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0%
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et
R0
S
N
i
kS



SBEDLN JIFAYT NI LS

4, XIS ZHH|

R
12
o,

AH] o] Fdu] Ao gt 42 94l 20151 AR R} o] &
L “Vi=R0+B1AC Y ZTHACAAIHA). <F 4-31>2] EAA39E Aujr

AR Hpe BE SARYAA BAHCR Fonlg K] AT w2 7t
AW, ol& AANA W7 sdH] T Fonld AHHAE 2t as v
Sk gk Aleh THg EElste] A 2AE B3l ERIE vheh o] AAWA
W] Al 3k Ale} ol Al Abe]7h EAjgih

ot
oy
EY
2

(2 4-31) SYH| =4 ZAuH2013H 7IF)

Az 222N
7= Al E3HEN
Al =
. 3473 3769 2889+
(0.142) (0.185) (0.206)
cone 10,666.9%* 49139 19,406.1%*
- (1,752.6) (2.333.0) (2,4888)
adi. R2 0.7934 0.8525 0.7031
F—value 600,07 417.18 197.55
F) 4L 50| 20F MEZN ()9 22 XY

(0,001, **.p<0.01, * p{(0.05

U0 2 A H73AH] o] i) Aol tigh 2495 el 2015 A
AH7E o]-87F B2 “Yi=Bo+BIFo+B2(FgrMi)”st ZTH(Fo:AtdH A, Fe:ol g
A, MEAERA),

<& 4-32>0] 2AEIE AV EA, FH o] &35 Al Jie] SHRFE T 2




gkl 2pol7k EAg o] Eldth.

(F 4-32) YLAH| ZALA ZIH20134 71F)

HI

= st
7= ANz SEEN A 2
o 0.200%** 0.192%* 0.148"*
(0.039) (0.030) (0.066)
o 01419 0.483** 0,091
(0.017) (0.032) (0.016)
» 0.041%* 0.029 0.046"*
0.017) (0.050) (0.016)
cone 6,126.8"* 2.900,9%** 9,011, 2%
- (1,3939) (1,0689) (2.43323)
ad). R2 0.4489 08214 0.4207
F-value 4335 111.38 21.09
F) B4 1 A B0F SZN ()9 2 BEEOXIY

¥ p0.001, **:p{0.01, *: p{0.05

o2 A A7AH] 350 AF7dAH] Algel gk 2415 918l 20151 &%
AR B} 0] 88 3] A4S “Yi=Ro+B1Ce" 2 BTHCe AL A FAAS).

(E 4-33) AMAZAAH| 32N Z1K(2013H 7IF)

o 0,061 0,055%* 0.071
(0.010) (0.015) (0.063)
cons 64156 7,309.4%+* 5,874, 2%
- (874.0) (1,809.1) (1,340.9)
adi. R2 0.1806 0.1530 0.0034
F—value 35.38 14,01 1.28
X) AL MAZKH| 20F MEZM ()9 B2 EEXIY

¥ p0.001, **:p{0.01, *: p(0.05




BN =sosd oiEvmee MEOIE s

< 43309 BAANE SR, ARQAFAAS WEE ATE Beisle] A
B AN 2 AT FANCR fend gnel A
ALAFAATE A4 20 Relolt JBUAT 2ka 9&E ol

P
B
tjo
N
By
A
£
rr

o= frefulsiA] ggot Blarh o Hek
theo 2, AAAAN] i Zageld] AgEd gt #4S
HARF7} 0o]-43F 34 “Yi=B0+BIR0"|tHRo: EZHA(E4+

&l 2015 &Y
EAHT]71E)).

N 3

(H 4-34) =23a|H| 3|12 ZuK 20134 7|F)

A2 22=E4

2 A2 SEEN
- | A 2
o 6.209%** 4175% 10.270%*
(0.704) (1.348) (2.989)
cons 8070.5%* 20,839.3** 6681
- (2,434.3) (6,640.7) (3,340.0)
ad. R2 0.3363 0.1066 0.1152
F-value 80.04 9.60 1181
F) B4 0 D2H| 20F MEZM ()9 A2 BEEAKY

% p(0.001, *:p(0.01, *: p(0.05

34>0] BAZANE A EY, ERWA Hrs RE BRI BA A
2 Feud FHnel AF g& 7, ol meuAo] m2deH] a9 fofv]
g ARIAE Ztn de-S ouleitt &3 Mg & REjste] A BAAT

28 A% g5 4E vael B, Ag 2olA A% gl Ael7t £l &

A
Rkl
IN
%)

Ap] el agde]H] AdEe] digh £4< el 20159 3
AR R7E o] 8 A2 “InYi=0+BlInCa+2InA"0 T Ca: AHEAI S, AR
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N
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(H 4-35) wEaaH| 3|H2NM ZuK 20133 7|F)

A2 22=E4

= A2 SBEN v =
Cs 0,823 0.825* 0,687+

(0.031) (0.055) (0.081)

" 0.066 0078 0.097

(0.035) (0.038) (0.085)

cons 0.695 0551 1,601

- (0.629) (0.799) (1.284)

adj, R2 08196 0.7595 0.4802

Fvalue 355.30 114,67 39.34

F) B&Ha 0 AUl BoF MEZM ()9 22 BERRXIY

(0,001, (001, *: p(0.05

<E 435>0 FHATE AU, BA 0§ F A ST hed AE
Aolg Ve LE BRI 5 onlg Hnyel A e 7,
o= AEA UTE mEBH] Fash HRAS 23 S oJnlGh E, A

oF & welste] AAE BMZAI 5 Al HES A Hlas) B, Ao &

ft
pl
o
o
o

o2, A GAAM] el A Ae]n] Mgkl tigh #42 9lal 20153 3
AR T} o] &3t 3| HAL “Yi=B0+B1A+B2P+B3RiO| A AR A, P:olT
&, Ri:s o)),

<E 4-36>2] BAZA3E AvEd, B o]g3 A /e ESHAFETLe 3
BATFAEAT Q1T Wge A% T2 BBt EA e Ao Alg e Rele
Mofrle] IS ez & A9 fefn|gt Khel Al g ket v kA

o] Wt BE BN fn]at gho



SETSN JIFWESL NEIIF e
(X 4-36) UpAH| 3|HENM Znl2013H 7|F)
. N2 222y
8 NZ E8EN v =
N 0.002% 0.041%* 0.003
(0.008) (0.015) (0.008)
5 0,065 0,064 0.053
(0.009) (0.013) (0.053)
. 0024 -0015 0.051
(0.028) (0.058) (0.027)
cone 14,626.0%* 11,190.3 21,6786
- (4,346.6) (7,423.3) (5,393.7)
ad. R2 0.2868 0.3056 0.0843
F-value 2191 11.56 355
F) ZA&HL - ZZENM U K 20F MEZA ()9 32 BRI
(0,001, *:p(0.01, *: p¢0.05
= x Z]a
A4% HolElS o] 8d F|x40 2AYBI HHL L%
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fol s
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(H 4-37) +22¢1 FAZATHURIFH|)

Ha Model1: Fixed effect Model Model2: Random effect Model
Dum —4.304.5
(1=A)) (3,637.0)
Ge 11.890 32,447
(SR8 (16.692) (9.337)
a 5,079.8%* -394.4
(X|Eto i) (1,143.2) (504.7)
InP 23,643 27 5%
(In21+1) (15,222) (4.422.4)
InA 134,242 -5,869.0*
(IngZ-reAH) (76,376) (2,784.1)
InSr 4683.3 570.7
(AstRZ0]) (6,014.2) (2,133.7)
Inb2pop 520.1 44737
(In191=k X|2HM) (1,757.1) (1,627.2)
Inb3pop 8,181.2%* 7,405.5*
(IN121=N2142)) (1,790.7) (1,734.5)
Innonpop 17,102.4™* 8,535, 1%
(N QIHERASX|F) (3.343.0) (3,124.0)
Inb6pop 16,490.8"** 10,626.8***
(n10IEx=) (2.633.1) (2,346.6)
Inb7pop 58053 -43529
(In1QIHX|EXH) (230.097) (230.8)
cons —2412.6** —445,689.6
- (996,891.1) (66,394.2)
within 0.4611 0.1156
R2 between 0.6256 0.6450
overall 0.4052 0.5342
F-value 102,207 404.09%*

X) ZAHS ¢ AEBIEH] ** p(0.001, **:p(0.01, *: p(0.05,



(& 4-38) +22¢°! EMZAZsHAH|)

M Model1: Fixed effect Model Model2: Random effect Model
Dum -170.7
(1=AD (4529.2)
InP 53,094.0"* 50,5465
(InQ12) (13604.2) (3539.1)
INA 96,744.0 38429
(INSHLAHE) (71,722.7) (1,905.2)
InWE 7914 670.0
(nZetelAldx218) (1,1239) (899.8)
Inb2pop —-3,655.8* -3351.3*
(InTQIE X|2kA) (1,653.1) (1,5382)
Inb3pop 12,376.8"* 12,066, 1%**
(In1QI=ZAI2l2) (1,680.6) (1,597.4)
Innonpop -382.9 1,586.3
(n1QHRRALXIE) (31438 (2,.903.7)
Inb6pop 21,800.2%** 22,196.5%**
(INQIYEZRZ) (2,496.4) (2,250.0)
Inb7pop 524.0* 544,580
(IN1QIX|EERY) (216.2) (212.514)
_cons —2,036,893.0* -817,436.6™*
(938130.1) (54,7737)
within 0.1757 0.1731
R2 between 0.1225 0.7237
overall 0.11356 0.6596
F-value 20.70 569.76

7) BaMS 1 238

{0,001, **:p(0.01, *: p¢0.05,



(® 4-39) 222 EAZAIAZ|SX|H])

Ha Modell: Fixed effect Model = Model2: Random effect Model
Dum -4,929.9
(1=Al) (77285)
InBI 13,636.2 35,297.8
(In7 | =M AT (8.869.3) (5.892.6)
InSc 273.314.1% 103.470.0%**
(=214 (14,892.3) (12.6145)
INSh 9,298.8* 12165, 1%
(InZzg=) (3.099.0) (3211.4)
InCh 15,7449 16,9294
(In0t=2) (15,694.1) (16,374.9)
InDp 20,871.1% —5,460.1
(INSEZOHR ) (6.015.4) (6.630.8)
InP 47625 52,480.3*
(1<) (28,475.1) (23.260.2)
Inb2pop —2.591.6 -927.2
(IN1QIE X|EtA]) (2.024.8) (2.333.9)
Inb3pop 7,053.4* 599.1
(IN1QIZA2I4=2]) (2,098.2) (2,394.1)
Innonpop —276.1 0,231.8*
(N1 QIHREHSX|AZ) (4,2938) (4.648.3)
InbGpop 28,676.8"* 41,181.0%*
(In1QIEExZ) (3396.2) (3772.6)
Inb7pop 1788 -80.5
(In1 QXA (263.6) (312.4)
_cons —2,986,105"** —1,633,324™**
(201,042) (101,183)
within 0.6312 0.5054
R2 between 0.7244 0.7949
overall 06913 0.7661
F-value 120.41 1379.95

x) Ba A=K

0,001, *:p0.01, *: p(0.05,



(® 4-40) +=2Q¢°! EMZAINX|HZXH|)

Ha Modell: Fixed effect Model = Model2: Random effect Model
Dum —22,080.3***
(1=A) (6,492.6)
InAc —52,354,0%* —22.887.7%*
(InAX|HA) (15,411.9) (3,271.8)
InFo —66,339.2* —20,746.3"*
(INAEHE) (29562.3) (6,134.6)
InFg 3819.2% 25100
(INO&EHH) (691.1) (536.9)
Inivf 1,2282 —1,550.9"*
(InZHE ™) (817.3) (495.2)
InCe 80,740,7* 25,541.8%**
(INMRIRIZ ALK (11,639.5) (7,584.7)
InRo —4,626.6* —3,648.0
(InE23H%) (2,268.6) (2,208.1)
InA 15,282.2 27,607.8%**
(InSHFTATH) (100651.8) (7.976.4)
InP 177.867.5* 108,615.5%*
(InQ172) (21,627.7) (9,969.8)
INRi —2685.4 —1,294.9
(InatAZo)) (1,641.8) (1,149.1)
Inb2pop —-1,883.3 -1511.7
(IN1QIE X|2IA]) (2,278.8) (2.344.8)
Inb3pop 5016.1* 24205
(IN1 M 2}2) (2,340.2) (2.369.9)
Innonpop 6,865.4 28,139.1%**
(N1 QIYEXAHEX|RS) (4,840) (4,332)
InbBpop 405137 51,892.9™*
(n1olgExa) (3.658.6) (3.436.6)
Inb7pop 40.6 -164.0
(In1QI=X|EExH) (298.0) (315.8)
_cons —2178,166 —1,912,497***
(1,340,691.0) (90,921.4)
within 0.5336 0.4617
Re between 0.7386 0.8767
overall 0.6921 0.8398
F-value 62.76 1795.79

%) B4 XA

oL

{0,001, **:p(0.01, *: p¢0.05,
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PNIES! 199,874.8(190,735.8) 95.4
A Y+ALRIZR ] 7|22 M 286,354.7(239,368.3) 838
KA+ | ZMHE| 7|20 206,269.5(192,630.1) 934
Al KU+ QIERH| 7|E4R 220,586.5(199,709.3) 905
A U+0ts =R 7|24 239,359.1(216,405.6) 904
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4K ™| 71242 FA| 103,203.8(40,615.5) 39.4
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2011 578, 373(28 2) | 321.431(15.6) | 548330(26.7) 605,900(29 5) | 2054033
20124 575,267(281) | 315919(15.4) | 535804(26.2) | 621,234(30.3) | 2,048,224
A 20134 614,069(29.3) | 332.360(15.8) | 562,243(26.8) | 590,142(28.1) | 2098814
20144 667.122(27.6) | 360,285(14.9) | 651,70027.0) | 736533(30.5) | 2415641
20154 703064(286) | 386,768(15.7) | 648599(26.4) | 718686(29.2) | 2457118

CAGR 5.0% 4.7% 4.3% 4.4% 4.6%
20114 347.456(283) | 192874(157) | 209 067(1 70) | 479.307(39.0) | 1228703
20124 334,702(26.2) | 201,108(15.7) 18(17.0) | 525711(41.1) | 1278840
o 20134 209.716(17.5) | 209,716(17.5) | 232 648(1 94) | 547525(456) | 1199604
| 20144 364,745(26.9) | 207,591(15.3) | 219,483(16.2) | 565,104(41.6) | 1356923
2015 375373(28.1) | 206,123(15.4) | 203950(15.3) | 551,056(41.2) | 1,336,503

CAGR 2.0% 1.7% -0.6% 3.5% 2.1%
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Aol 5438 Frletal e @sdo] i, & A

A ool FFo] AR A71E ks 2249 EAlR A-stal Aok
(Gerhards et al., 2014; Sandleris & Wright, 2014; Zartaloudis, 2014; Z1E1<, 2013;
471, 2013; ©]21, 2011; A 3], 2015; F9kE 2013; AL, 2013 5
SuAle 71258 Al E o] ek 2 WE) REER] Fekar ol
Hr} o5 2RIsh| flef A= ARs]RAAR o] WSS A EH <E 4-66>7
.
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iy

(H 4-66) XIX|THH TR ALS|EXH| HISC| HEH H3H2011H~20154)
(Tl AH %)
Al e

AE|=X| ik ME|I=X|
Oif A al Oif A

20114 5,119(2,666) 1,323(802) 252(5:3) | 2536(603) | 428(165) | 16.5(3.8)
2012 5,430(2.862) 1,410(874) 253(65) | 2666629) | 450(175) | 16.5(39)
20134 5,741(2,965) 1627(1,011) 276(6.1) | 2832661) | 491(197) | 16939
20144 6,039(3,133) 1,940(1,228) 31269 | 2968(711) | 581(237) | 19.0(4.3)
2015 6,435(3,470) 2.121(1,362) 319(6.4) | 3093(752) | 654(254) | 20.6(4.3)
CACR 5.9% 125 5.1% 1.2

) () e BEEAY
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29) XA B A=A HIS2 MHER0IM MSshs XLz 7|~r£1| Mel=XHIS XEE &Yt
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(E 5-1) g% ™F XM, Al2IEX[H] olA(2008H~2015H)

(SR I )
T
XM AbE|Z K| of & X[SM AtE| =5 X|of A
2008 181.0 329.3 381.6 779.8
2009 200.3 392.3 440.8 871.6
2010 206.7 4115 4109 980.0
2011 2164 42717 5232 1,095.2
2012 2198 450.3 5512 11740
2013 224.3 4905 5738 1.374.1
2014 234.5 580.6 588.3 1,6588
2015 237.5 653.7 6174 1,904.9
CAGR 3.95% 10.29% 7.12% 13.61%

Ttz Tgao] AZE A=



HoE 2SR

He AAA A i
o= z

3 B AN
[ebAlS] A Rl

],

(matching-fund)S 8.

Sl A

Q.
9

‘l_.?_]_

A o] wf

zHE e o

X

te= At

]

AHles A

74

A

&

of o

]
H
2AZ S, A iAl B2l Q1o AR A e

PIE @i gepd AlEER) Sz}

S

3]

A a2 wes] 9

X
=

A aAlell Ay 2gstEA o] AL

b

Y e T A d A

ol

=)

A 71EA

3l A

H
=

1
L

ARl &AM TS LS

1
T

9

Jell o

o

F 7o)

3
il

Z

24 7k

.
= w3

é?‘s

A

N

z]t

2lolt}. ol AMmRA 7} A

1o Wb of

5]

A3t A|xol7] W 18]

FHAR = A TS

1
L

e v glok 22]a A Al

AFEo] 4

cls

%

o

s

A

°|7] o

<



gy A
o o

&

J_,mo
-
)

o

=
T

=3
=1

JetAe) Zhzte] AR aS Bl

}=

AN Az

[e)
=

[e)
¢}

gk o

il

il

A8 2

=
EL

7]

1

R

= 37 22K2008H~2013H)

[orsp oheal ik

St o] ATl

5

olF AR Sierel A 87

5|

=
AL

=
o

1

kel
-
b

My

il

o] ¥
1=}

A =S A

72
u} glom,
(H 5-2) 7|=

| vl Argt

o

|

ar

—0.7%
0.0%
0.0%
0.0%
4.6%
5.0%

—4.2%

—2.0%
2.2%
2.4%

—0.6%
2.9%

—0.3%

# &718(2008H~2013)

0.1%
0.1%
0.0%
-0.1%

4

I
[=]

pal

i

1.5%

3.7%
1.1%

2.7%

6.0%
-1.3%

-0.5%

4.4%
—-1.5%

—0.7%
3.7%
-0.3%
2.2%
3.1%
0.4%

e

Z=gs

SRR HISY
=AY




I‘||57é,|' E%E—‘?—Aﬂ HH

Nroor ok
B A TR
%%ﬁoﬁﬁﬁ%mﬂﬁr
=y o X i o B o N
—_— o) q ~ L O OO = ,CI —
~ T g = < TRy & BT
o H o ~ g M o i o — E.N olp
%o o o e~ X i X = © | ol =T
A o o ‘Jumm w.wro :i ™ :q ol ﬁ Zw o = = ™ @ oy
i GO i = g Ve B R D = o = 5 5 oo oy
ou_mﬂﬂu%ﬂ%?ﬁomow“drﬁjgmeé _@@OM
o ) _ N : =3 T —~
ﬁ%%w%%ﬂﬁw%@%mm@@% s
) _— ' o < !
1@?ﬁémﬁomg@%f;ﬁ; R g2
ﬂﬁmﬂ%@r_gw,%wﬂ 51%&% g
S T o X = <o 7o! i W r X o o
N gl o AT Woge o N oo oo ofo B
o o X oo T o = N T NN e “ T
mwﬂr.ﬁlmoﬂ%o%u_._/yﬁ/xo% " = o
E o s KR = e A W o ) 5 -
G w <R ok Fo 2 T oT I
ﬂp.l AT \L.m s ;oo HL 1.rL ﬂa_ﬁ _~ X ﬂ‘ﬂ -~ _,AO EO
<. ) (S o S o T —_ =< <o
o) i o AT 17_A| ~ —_— " ‘_lﬂ_ﬂ o _ll_o ~ .uA|
Qko1ﬂ_d% ﬂmtomﬂémmlﬁ A S =
Hwﬂﬁmﬁ@f%%mﬂ%%&orﬁAmﬂmo RO - %
) ) — - L
ﬁﬁuo G 1n_rrmo " NOT N . oa% T oor w_c e o S o A o 4
%0~ ol AF - o . N A+ X
Egﬁﬂohgdkquwﬁo@%W%i1Q o o B
i o ¥ M RS Do A d o o B " X w
jardd H < e ~O 1& - i do 2 T T E.m J X = ol
= R po= Koo oW O w B W=
5ok No “f T 0 = W Kk = A o] o MW o i~ ~ Wy Mo
o] 7 (- T w K = — X 4 4 = ~K N _% - of %o
- 1o 7 <0 X Hr N Mﬁ Ny oo — [ <
ﬂm}fr %ﬁzﬂﬂﬂl%gxghﬁ 3o x
A X om P2 TR B % ~ W T o = Ty
& o 1}1LA4 o__ﬁﬂ# o %_,oLL
A up Mo w0 P g <R o = B w T T — o B W
HH | i~ ml_._- o o EX ﬁ mﬂﬂ ° ey = Iy 3 < T oo
<ﬂowu7aoo_azlam1mo@,mﬂMWn&Jmn] M ﬂwﬂ@
T = W R o< B o o®° Ci T .= T 4w
< B o e B T G o 3T i =
oL_Ll;f{f:fgg% P
zéﬂﬁa%%ﬂvwaﬂ} 5 o T E
SRS SR < AuE
= W R o = o
2 Trz
~ %R



EEDSH JEWISR NEIIFE HELY

ol AT oz A9} wol|x] 7zl MEES Bl 2 E 71ZFart Ale) 7o
A zpel7t gloks A 7P she Zlolnh. 2] AA] AAASA ] A% e |
FellAe Alet 2ol Azl e AGZel zfelzt lom, Al VEAFLE
g7l el A8sta e FE AR Feel Apolrt vk <o) Al7lE L 9
o} &3k o] Ao Al4gel A AAgE theket BAIRA Azol 71381, Al9h T
A2 Feel dolA] e Aol & Kol A7t Brh upgbr] oo} e A&
b, ZIEAR e A S SEiAls Aleh el ApEAQ] 2 F2
da7t sk

& 50] <ad 5-1>2 7IEAE e S S8 Hésle

o dukeggn] 2o gk 38N A9 7|22 sle] FE)e Aujo|t}. <ad
S-1>oAe Alet 2 Eelste] B4 AAE widsie] S deld Sl
w2 gukeln] Zstele] 71z Felskach ek Al 20159 dnkgeln]

TPYF S AdMe 7070655 A-8eklom, of Aol FLd

J[N‘

m

mlo
by
oo o
ol

(a8 5-1) BEAESQ Zupgtel Al-2 H|wm(UHH22|H])

70000
”‘

-

-
60000 -

-
-
- -
- -
50000 g —
- -
- -
- -
40000 ———
- -
a" -
"" -
-
30000 P au
-
-
20000 "
. ""’—
- “."
10000 L
'f
o

T T T T T T T T T T T T T T T T 1
400 500 600 7FOO 800 900 1000 1100 1200 1300 1400 1500 1600 1700 1800 1900 2000

——— = 2 201511 2|74




2
oo te AN 2 EEHE 7R A8 o] 71Hgke] AR IR}
%3ﬂ@%ﬂ%#%A%&ﬂa&ﬂﬂﬂ@iﬁb¥@@ﬁhﬁ%§%&§ﬂ%%ﬁ
At 1Ela o) Alet o] dntdEv]e] JETEY FUHE ApoldlA Bk
AL Aoz dekdch
A o2 20159 3922 o] AT-e] 2013 tlo]Efo] A-ga] B, 7187 =
Ao A Ao} b= et 2le|7h EAlshe A ER1E  slon, A 394
Ao} T o]z o] o oE FARHA] Gao] ERIAL o) ABA o R Ao} 7o
Mﬁwwwuaw%%

23k 27} 2

P

1>
o
i
o,
%
2
o,
i)
(L
®
A
%0
dlo
111{e3
o

Utk 7)ol A 2 A7) =

A
AANTASY ARBAE BF WGs] olhehy, Hag A% 2L P 4












et 4 &

o] AT E AYEAlS] PEES TS BERTAL NE5e 24 3
23} AAREAL] AR APAZ sl BAE wAHw, BAA 723
of WEWRA AEe] AR EEAGY. LEDHAE Aay
& AR, AGAADAN DRALOR A S FaG Aol
@, BETTAE ARl YRS A Adow UG 7]
A 58943) 7 ZARSYS T A AYRFAL V| FOR meE T

3 A gl

A B3 SR, BEmAle] g
A% lEes 2HPER TR0 57 BAS sl

o] AgelMe AFEA el A FElvete] A

offt
opN
5
Py
2
o
)
oxl
Eiv
i
_&
e
ac)

o
>
=
Ll
=)
i}
ol
M
iz
ol
ol
;0
(o



=

S

A e 1718782 e f-ejuetel ARt 24y

cl;

A4 Sz Q)

2|3

w=e)7}

171

74

Selteke A

2 %9

)=]
24

3

3ol o

A AGA

s

%

e

o] ATrllA

ol
o

—_—

ANRARES} NPAFE, AATY o] ©

ule} o] BARRE HaR| Seie] A AeHe ASH 0w okl

o] AolA EAE ujs} 2o] Seluheks Aok A 1)

<0
o))
NIl

xr
i)

o

Els

g guden Agee] Be ANTAIL FAACR foj

ol
il

100
%O
_Z—ﬁ

g

At SR o= X H7AH]

e 7l 53 1770 Al

S

28 74
oA 7o) ALy Bitale] B3}

<
T

Ade 7%

A=
N

), 7]

ol

Aol 7]z

T
i)

)
o

X

A

Y

YA

=
=

7 %3

]
o

T

by

7Y, AxpA o s HEpRA] A4

AS

)
)

<0

-

}

e

ol
HH

Ig

S0IM O

|
[y

x|

= M Xt

1

r
<0

4

o 2

Ci

f

<0
ol
ujru
oir
100
<0

k

#2lso] £

0

M|,

g

=0
Y|
=d

[

30)



143
ot %))

=

Hed 4

2ol 3

0]
84

7 ol thek K.
21

s, &

il

ko)
p8l

o

[e)

=2

|

2l

=

YT My

A
it

A

g

o
B

T
¢

5}

A e )
EP

glovh, wid Ae] wol}

fu

=
=

) 2o] B9 g

Sl

(&

ol &

S

e

Sis

8

o]

o), AuAge] o

bS

PN
T

[e]

ol o
A=

ol

Pl vehd 23R, ol AR

Az}, Aot el

1

o o] AT FAARAL o3 71278

e
ol 7}

s

I g raste] BAE £

g 2] A% gl Felv]

o)E-

&

ww

H

olck. A A

Al

K



e

o

o1, o

= Ak
= =

gl
Tw
o

A A7 2

o] AR
[kAe] 7

A

==
=

o
MR A

&

A
T

o

3

Aol

o

L

AR A&A oz oA

=

R

[€)

=

o

°

olehs M ] whet XA A

JKe)

7l
2

H

=

]

S|

Ae) A%H

H
A7 % &

[
gedellA sk = 7t

=

o}
o

Tl 7heE I flew, S7ARRe] Aol el m
J_?_

1 gl SR A

i

S)uele] BAA}

]

S|

o7 JHT, 5
Aol A

= 1. ==
T

B4}

2~ =
TS5

SR A

g3k e

[QR=%
=

et o] =477

A

A2

2}

Aoz A

=

°|

-

R

=

et 2

A

=

tg—]

o] A|&4 Fxlelehe Rt wheh AR gA o] A F-He] 7k

Fa stol =k

3

o] ¥ 2| et

&)

°
1=
R

4
T

[<]

H
HEuFA7E A]

M,
A 5] A5 BN

WEel 2
A2 A A%
-~
EER=IER
A7) 218 R

o



o}k
=]

2 vlwA sk} =4

1

JolAIeh, A AL

The AellA 7de] of

3|54 A7t HguiAll gl W sA] Rolms

EBNE LR

A A

| #e) Ak

1]

A7} 9. &



T =i oiEEse M5 HEYs

[&1E8]

s, (2011). “AAFe] ARA A ek <AbAAT>. 24(1): 353-369.

BE (2014). ATRAS} D Fert SV B A ekl B AT <FRFFATL>,
KIF AR 54 20143 43,

e (2013). “AAA $17]9] Adel ek @ <shm AR eS| E>, 25(1): 7-38.

Z371. (2010). “F7ARES] Aolkel] W Aol Bl EAmRA Axe] HFA 3
7k ARSEA| R <BhmAw W Asts| H>, 17(1): 287-318.

A7) AW, (2012), “ADFIFEE AR vHE Gl Be AT <@}
35> 193): 141-169.

ZAY -2 - w8 (2012). “AAR AeAdo] B v ofske] Bak AT <A
HerAT>, Bt St AFs|HEF AT A 28(3): 297-321.

AE - HE- A, (2003). “AAFZAA L] AEE 3 B4 Flypaper EffectE S0
<@ H>. 37(3): 241-262.

Ae -7 4%, (2006).

AR 5. (2004). “ZARRFAEIL AXTE AFE BAEE FaATE Gl A
AT <F=PA=Z>. 16(2): 265-286.

84, (2004). “ApgaRAle] ARFHGst] ek A7 <g=IRAT>. 26(2): 105-141.

AR (013). “ATuHslel WATE 7ke] WA tiF AF B <aTAAe] A
19(3): 233-289.

A7k (2008). “A9H AL g 9 AYapA ARRE BVEE FHoR” <@

WA E>. 15(3): 29-56.

AAF. (2002). “AmrAe] 9 e FATA <AHEL>. Vol7l: 44-24,
AE4. (1997). “A Azt AR Aol A ALe] gk <AuggsR>, 2(1):
AE3). (2003). “zATHFo| ARFHs} G} AAA RIS FAloR " <F=A

WA} 8ks B> 15(3): 255-271.



A, (2001a). “AEARZGAES] +32 A FH3E & <FFARAL=H>. 6(2):
3-19.
AL, (2001b). “AHel3] 797 A AEo] AXHA| AR EA|A|E 5| v]Z] Jgk”
g2 A >, 35(1): 69-90.
- (2013). 2005 o] 5 BAAE Walrp AR A BAA w3 GF” <71
FYAT> 27(3): 57-82.
Adg G2 (2010). “F=g AR A RA AL vl AT - AY APuRLARE T
o2 <EAIPAT >, 23(1): 199-226.
FS (1999). “A A7t ARAA ghsks ek AFuFA] g2 el AAeh” <zAlgA st
B> 142): 215-234.
EHT-HAHs - AED, (1998). “98] Uzke] AR zAA T 9lojA] Flypaper effect o]
3 A=A BA 2 <AA AT, 7(1): 165-185.
BH7)5. (2001). “APEaiAzE Ao A5, AR, A nAE JF <d=53A
B> 10(3): 315-331.
uhy ] (1996), “AAFZAAz #53 E s 5 847, 'FFAAD, pp. 88-107.
B 8- e) - A . (2009). “A Ao HIthA Flypaper Effect 4,7 <A77,

oy
=
e

o

1]

13(2): 75-92.
ubd 8- e - A E. (2009). “AHaAe] vt Flypaper Effect 41”7 <AWlA]R-d+>,
13(2): 75-92.

uhebt 9], (2005), =RlB Ao tl-gdhe AaRAl B REARA A A A,
HAEAR &5 A

Hhebt. (1997). “AFaRAAz=e] @47 7far” <A A7>. Vol.l: 233-251.

Hhebt. (2002), “AEA A2 B AT - BAAS 9 JMEEARE TR
SAEA A= 7(2), pp. 67-96.

uhebt. (2005), “AHHA] FAxF AIAA wjEe] v|AE &y} B4, e A
19(4), pp. 235-258.

uhebt. (2005). AEAl FALATE AERA e X & B <A e
19(4): 235-258.



T =i oiEEse M5IE HEYs

ukekat. (2007). “AAFAAZL] AMt AF A D NEBALE FAoR-” <A
HRAT> 21(1): 3-27.
uhebt- o] 5. (2001), “$-elue}t A Bt Hejel dEA”, =3, 16(1), pp.

209-227.

g (1997). “Sevet FaRzaEAEe] Hriel 5 FATA” <A E>. 2(1):
19-36.

AR (1997). “sevet maRzsAEe] Hrieh 5 GATRA” <A SE>, 2(1):
19-36.

HhE. (2014). “APEART A A ok <GhmRl =8 s] =R A, 14(10): 112-123.

HhallAk (2006). “EFAREoR Agole] EAK A ek EANRAALEE FHOR B
A 288] 5>, 13(3): 279-300.

91T, (2003). “zAnFe] P8} Bt th Mlm AT AESEA], AR,

pui s L0 O

AlE TASR-” <AFREAT>. 9(2): 183-212.
HiIH. (2001). “7|EAIAFLN 22 o] AjAdute] gk AT, <gh=m A AT, 10(4):
267-290.

HiQlvE. (2011). “FAUFAA L] A efo} e <gh Il AR A 4> A
U HEAE.

2] AT (2008). “A1S 2F A Az oA S|4 A< AEE> MEATY
16: 1-18.

A 2718, (2007), TARARZEAE] AR, SmAg A AT

£35F. (2012), AFAY TR B, AR 8%

L5 AAA. (2015). “AFREA AR BRP S A A A A f-E 3]
A 3 =

FHE 9. 2011). TEAEAI ApGRA] ek, A7PptaT

FE. (2009). TALAAFL gAY AT, A7 7R AT

2. (2007). “FARA] ZAHWRFA L] 7)EARFA A EAE T AR <A
37>, 11(3): 181-200.

Qhd4 (1999). “AgeFolFAlme}l FoARX A ] AT <AFYEAT>. 12(4): 289-304.

>



QPAMAR. (2014), TARIIA e
G, (2000). “QHARAZT AAA2” <@RAIFS) BHAT>. 11(1): 341355,

5

FHgh (2000). 7 FAGE A B0 YA BYEAR” AR DY AAATL &
E2>. 310 155-164.

£49 (2006). “BELEA ANEZAE] BAWH AR B AT - B4 ALY

S TR <A =Z>. 11(2): 175-199.

F7. (2013). “BAAA Fastdfel] wh2 APAREA] o-SHRE” <A AT>. 27(4):
31-65.

o2 H Az, (1996). “FHH ALARZAEAE Yo Qe Seuet Alx AEAREA]
b AR EF S EIRA <A-=F> 100 313-346.

o] 8-k FAHE- XY, (2009). "AAE AP e . AVIdTY AHAT

ol3]. (2007), A RAl A= A HFrtep FFAA L AFuEA ANAERS] AEH.

o]¢3]. (2008). “HAWEA =o] ALAHY Aol nAe FFo| A AT BV BT
AlE FAoR” <g=mAlslel 7>, 19(1): 169-192.

oJAIZ. (2002). "g=e] ARTAF AL AAHH EA,, AHAA G =, ATH A2EE
FAA A8

ol AT AAE. (2013). “HEWFA AFA7IEY A WeL” <smARs|el P AT, 24(2):
593-615.

ol 9. (2000), =] AANGAE, 1714

olZt. (2011), APLANALF AAASHE gk AXEA UR-GA] SFHek A AR A1 718)
2 S0 AMAA ARA Ashieh, SEARAATd ATRIA

olF M. (1999). "B GAl ] AHzA Hotel] #Ae AT, A ATA

oA, (2011). “ApslHAREof FaRZANR] ] FAH 2 NAZA” <3| oA A A>, AR
7FserRA 7325,

o]F7]-udr. (2014). “QIF s} FEAF o B UulslE £AY ZrY 2YE
gatel” <AABHAT>. 62(2): 27-58.

ol&X -l at. (2006). WHAIA] Bho] APAFARY 17 L AfAEet AT <A A=

> 11Q2): 137-179.




EEDSH JEWISR NEIIFE HELY

oA ekl 7. (2006), “TEAAE] AMAZEARE D APkl AT, TEE A =T,
11Q2), pp. 137~174.

Y. (2003). “-Eltete] AR el ek AT F - AT A LuEAA S A
%", =g Ag =3

AL, (2013). “A ] 3t BAY AxREAl ol g A Azp S471E% BRI AR oldA =
£ AR <3874l 15(2): 175-210.

AL - 271 - A1 A (2006), “EALFAAES} HEUFAAE] A7) 5] #E v wL AT,
Fal=z AW A w=3,11(1), pp. 71~96.

93], (2015a). “AHS|EAH] 2EZ7tl W A A AHAETE Ml B4 <s=mg At
B>, 49(3).

A9 5]. (2015b). “ARB|EAH] AEH]Fo] F7F AR EA ] AAALGH] v F Sk w]F]
V2 <AV >, 25(3).

Q% (2001). “AguRAAze] AAHH Goto] Hek AFEA” <EAPHAT>. AT
Z: 119-149.

954, (2005). “HEuFA FUJAEBEFE] ApeE {IEH <A AT> 23(1):
119-144.

Z7138(2013). "HEuRA AFFH} )T Aspieh, duAgRgATY

FRE (2005). “ALEA AAFFrae] o AHH 54 B <AL=
10(2): 85-104.

FREF. (2013). “ARSIEAIAZ] A 7 AFREAA 2N dfrolH gAY B V)2
AFE FAo 8 AR RAAT> 29(3): 1-32.

gAY, (2004) “AARAe] BFEPFFL ALl BE A7 <stAA A=
ZJ>. 9(1): 5-26.

AEAE91 93], WA=, 2013.

HT . (1993). “A AR AHA AAE daletr] gk AuRA| WEEY.” <75
483 H>. ASA: 145-163.

WS- AEE. (2013). “AREAFAE HAL A Al Foet gho” <gbmALA =
7>, 18(2): 27-56.

-

N



AT - AT o] 2A- -85 (2014). <HEWRA 7|EAAG 2] s>, 8k

WA AFEIA.

L. (2013a). “BEAAZEHe} AFARZGA R AR AR HAFAT>. 29(3): 33-51.

FHAe. (2013b). “BAANRT AAZE” <AJFsFAT>. 6(1): 58-95.

L. (2015). “QlFaEstel =RI0IT dsge] MEH] AEH AL <AFFA=H. 17Q2):
3-32.

Fgol- . (2012). “FTY-AFARIE TR i3t Fo] B <G A A5 F] B>,
24(3): 7-30.

HAR. (2013). “g= AdFargste] AHH 54 4.7 <5742 A 2] A>. 16(2): 233-246.

H5E, (2001). “gh=y APFFAZE AR Atstl vlAls AIREA <A FASHE>.
14(2): 199-226.

ALY AT, (2014), 3N A

YA, (Zhda). A EA ARl . A A 2 (http://lofin.mogaha.go kr)ol] 1A A5

AR, (Zdeh). "REWRA AP e, A3 (http:/lofin.mogaha.go.kr)o] H1AHE =7

<. (2003). “HFZE ARA LT ] wste] whe APYAFo] vk <G5 AstE>. 37(2):
189-211.

SAAE. (2013). “lFagsiel 25EHTY Alsk” <@=7dAe] F4> 19(1): 72-114.

A (2015). “Sgtargstel A At Al P FHEI(OLG)E o835k B
A <@=23> A8,

e A-AEA. (2012). “BEuRAZF ALHT APAZ vAE GF A <obe A dA

9>, 4(1): 115-139.

HC]—O

ox,
ofy
-0,

c

g

R

Bradford, D. F., & Oates, W. E. (1971). The analysis of revenue sharing in a new approach
to collective fiscal decisions. The Quarterly Journal of Economics, 416-439.
Feldstein, M. (1978). The effect of a differential add-on grant: Title I and local education

spending. Journal of Human Resources, 443-458.
Gamkhar, S. (2002). Federal intergovernmental grants and the states: Managing devolution.
Edward Elgar Publishing.



) =so=d oiEnEse MaIE fee

Gerhards, J., Lengfeld, H., & Héuberer, J. (2014). The EU Crisis and citizens support for a
European welfare state.

Hibbs, D. A. (1987). The political economy of industrial democracies. Harvard Univ Pr.

Hu, T. and Bernard H. Booms. (1971). A simultaneous equation model of public expenditure
decisions in large cities. The Annals of Regional Science. 5(2): 73-85.

Hu, T. W., & Booms, B. H. (1971). A simultaneous equation model of public expenditure
decisions in large cities. The Annals of Regional Science, 5(2), 73-85.

Jones, B. D., Baumgartner, F. R., & True, J. L. (1998). Policy punctuations: US budget
authority, 1947-1995. The Journal of Politics, 60(01), 1-33.

Khovanova, K. (2008). How Does Variation in City Fiscal Health Affect Its Degree of
Innovation? Croatian Economic Survey, 43-72.

King, D. N. (1984). Fiscal Tiers: The economics of multi-level government. Allen &Unwin
Australia.

Kwak, S. (2014). The Dynamics of State Fiscal Behavior Over the Business Cycle: Are State
Fiscal Policies Procyclical? American Review of Public Administration, 44(5), 550—
574.

Ljones, O., and K. Aamdal. (1991). Demographic changes and local public expenditure in a
macroeconomic perspective: Some Norwegian examples. Statistical Journal of the
United Nations Economic Commssion for Europe. 8(1): 45-55.

Noonan, D. S. (2007). Fiscal pressures, institutional context, and constituents: a dynamic
model of states’ arts agency appropriations. Journal of Cultural Economics, 31(4):
293-310.

Percival, G. L., Johnson, M., & Neiman, M. (2009). Representation and Local Policy Relating
County-Level Public Opinion to Policy Outputs. Political Research Quarterly, 62(1),
164-1717.

Peterson, P. E. (1981). City limits. University of Chicago Press.

Sandleris, G., & Wright, M. L. (2014). The Costs of Financial Crises: Resource Misallocation,

Productivity, and Welfare in the 2001 Argentine Crisis. The Scandinavian Journal of



Economics, 116(1), 87-127.

Shipan, C. R., & Volden, C. (2008). The mechanisms of policy diffusion. American journal of
political science, 52(4), 840-857.

Steccolini, I. (2012). Budgeting and Rebudgeting in Local Governments: Siamese Twins?
Public Administration Review, 72(6), 875-884.

Toolsema, L. A., & Allers, M. A. (2014). Welfare financing: Grant allocation and
efficiency. De Economist, 162(2), 147-166.

Weerts, D. (2002). State governments and research universities: A framework for a renewed
partnership. Psychology Press.

Weerts, D. J., & Ronca, J. M. (2008). Determinants of state appropriations for higher
education from 1985-2005: An organizational theory analysis. Wisconsin Center for
the Advancement of Postsecondary Education.

Wildavsky, A. (1988). The New Politics of the Budgetary Process. Glenview, Ill.: Scott,
Foresman & Co.

Wildavsky, A. B. (2003). New Politics of the Budgetary Process (Longman Classics Series).
Longman.

Wilensky, H. L. (1976). The" new corporatism,” centralization, and the welfare state. Beverly
Hills, CA: Sage.

Wong, K. K. (1988). Economic constraint and political choice in urban policymaking.
American Journal of Political Science, 1-18.

Zartaloudis, S. (2014). The Impact of the Fiscal Crisis on Greek and Portuguese Welfare
States: Retrenchment before the Catch-up?. Social Policy &Administration, 48(4),
430-449.

A R EN(REE KD, (2004), il REHEED 720 M B BdcR-— 7 — Bz HnT
st WMEEE 2 dx.
http://www.soumu.go.jp

http://www.moi.go.kr/1fi/



HA
=
e
0
oot

SRS JIEHHFR M)

B Abstract

Improvement Plan for Calculating Formula of General
Share Tax Standard Financial Demand

The purpose of this study is to analyze the relationships between general share tax
and fiscal expenditure in local governments. Based on the results, this study suggest the
improvement plan of the standard financial demand of local share tax using a panel data
of local governments. The local share tax is an unconditional grants. Which is granted to
local governments based on the amount of deficit between standard financial demand and
estimated standard financial revenue. The local share tax has an absolute majority in the
local allocation tax and it is a very important resource of local governments. Also, it has
a significant portion of local finance system.

This study conducted an empirical analysis in order to make a reform for the
standard assessment of local share tax. First, this study investigated into the actual
condition of local finance for deeper analysis of changing environment of local finance
system. This study analysed the local welfare financing problem, which field has been
happening the biggest change on the operation of financing. Second, analyzed the basic
characteristics of demanding variables in order to assess the local share tax. Third,
analyzed the relationships between standard administrative demand measurement items and
financial demand. This relationships is the basis of the assessment of the basic demand.
Lastly, analyzed the reduction effect of fiscal disparities on local governments, which is
the main aim of the local allocation tax

Based on the analysis, this analysis suggests the improvement plan of allocation
method of local share tax. First, changing environment of local finance system should be
considered on the allocation of local share tax. Especially, welfare financial demand,

which has been continuously increasing, should be considered. Second, actualization of



(Abstract) RIS

measurement items, which measure the local governments’ basic demand, should be need.
These items should reflect the changing environment of local finance system. Lastly, city
governments and count governments are placed on the different situations. So,

discriminatory calculating formula should be applied.






