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Abstract

Monitoring and Tasks of Work-Life Balance
Policies

Project Head: Cho, Sungho

This study was conducted to review and monitor whether the
work-life balance policies have been properly implemented as
per the purpose of the Basic Plan for Low Fertility and Aging
Society, which was initiated as a response to the low birth rate
and aging society. Monitoring was consisted of three methods:
data analysis, expert evaluation, and in-depth interviews.

By summarizing the monitoring results on the work-family
balance policy, small businesses were found to be very limited
in their awareness, utilization, and use of the system. In partic-
ular, this trend was particularly plain in the companies with
less than 5 employees, which is probably due to exceptions in
the legislation. However, even the companies with less than 5
employees should observe the law for protection of pregnant
women, reduced working hours during pregnancy, maternity
leave, and parental leave. In other words, even though the
work-family balance support system related to preg-
nancy/childbirth and care should be applied even to compa-
nies with less than 5 employees, they seem to be lack of

awareness, utilization, and monitoring thereof.

Co-Researchers: Heesun Jung-DoSuk Lee-Lee, So-Young
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As for policy implications, measures were presented for im-
provement of work-life balance policy monitoring and related
businesses. First of all, among the monitoring improvement
measures, suggestions were on the performance management
improvement, performance indicators improvement directions,
organizational restructuring of Presidential Committee on Aging
Society and Population Policy for efficient performance man-
agement, setup of a regular evaluation system experienced by
the public, improvement plans for project monitoring evaluation
items, and build-up of data to identify blind spots in the family
reconciliation support system. Next, as for business improve-
ment, measures were proposed to improve monitoring business
according to the characteristics of companies, to nurture human
resources and network for SMEs, and to prepare publicity meas-

ures for work-life balance policy for SMEs.

Keyword : work-life balance policy, plan for ageing society and
population policy, monitoring
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HAN-AZIEX| MH|A 85.2 64.0 58.2
Ol AR -017} 2 MH|A 68.6 65.7 58.9
3| - 2] 7|EF THRI AMH|A 78.3 60.4 56.5
7|ne
501 Ojgt - 59.3 51.3
5-992I 68.4 57.8 51.0
10~29¢! 77.7 59.1 56.2
30~999! 84.6 62.6 66.2
100~299¢9! 87.4 64.6 65.1
30091 Of4 98.0 69.4 71.7
XS
S 72.6 63.2 60.3
YA 71.3 64.3 59.6
KRN & & 75.4 63.7 60.5




88 «-7ry 2 X HM ZUEY 3 M

tH 71 =5
=Y 04
7| HEH
07k | 72.1 60.5 55.3
3712 =2AH7|1Y 88.1 75.3 73.5
HOI-A|21- B A 81.3 63.0 60.6
Observations 714,740 8,477,306 7,590,942

%o A=S] 28 9 0]§ oI5 71919 A9 3 A, B A9 ) HER 2T,
o] 1004 T O FAITlo] =2

bR T8 F55(20210), 720208 E-7HY FE AERAL; S=RAAE]A-E(2022), 2022
¥ AT 9-9% 39 A2 PARCIFA AT olgstel Tt 24,

O KOP7| Z2EARF HE M

=op7| L=AIZE % 111594 28 3 o]§ golgel His dmEH,
Aoz 719ho] 77.94, =4 & E4301 67.74, A4
= YERT A %‘é ﬁzé Hi, 7192 =4
EEA A2 - ALY, A, A2 FeAtd

< dFol A 7 s 7143 s A
75 Ak BoHE A= ‘%EH&EP A|Q9] 4%, 7143 =B A
ol oM AAA 3 &,
=g At oA g2 A, ‘a’fé-% FEHEA W2 o] AT V1Y B
Bz i, W5 357138 A=A71 4ol &2 43l AT



H3% HIOolE 240 <lst &-7t

X @ 2UEE 89

H3-10) 27K 98 XY A= 28 % 018 2014 S00| 22AR U5 X

(&91: &, 7HAL )

LSXt

B 719 wr o
& 77.9 67.7 62.6
e
- 2121 0fg] - 66.7 57.3
=g 76.6 68.8 100.0
HE 74.6 64.0 56.0
HI|-7HA-57]- 27| 91.3 70.2 61.8
LB T7 2Rz 78.4 67.9 73.9
24 66.3 65.1 53.3
A0 84.6 65.0 60.0
o431 85.3 62.4 59.6
ETSI[EN 64.9 64.1 65.0
HEEM 87.6 69.3 65.5
g 23 83.0 66.2 58.4
BEEAt 69.7 62.8 52.1
He- B 7lE MHIA 89.8 67.6 61.0
MUASEE|- ARIXIY- QUL MHIA 82.8 64.7 61.2
ZIHH 2 AS|E - 73.9 73.2
WS AHIA 71.5 73.0 67.4
HZ4Q] ASIZA| MH|A 86.3 66.3 56.5
Oz AR 07} 2R MH|A 67.7 70.1 65.0
15| TRl 2:2]-7[E} THQ! AMHIA 81.9 66.6 58.6
IlAe
501 ojgt - 65.5 56.6
5-99! 75.2 65.4 55.2
10~299! 77.9 64.5 58.4
30~0991 87.5 67.5 68.0
100~2999! 90.5 68.6 G644
30091 0J4} 95.9 69.7 67.4
=
e 78.1 67.3 62.6
ZOiA| 76.4 68.8 61.9
RXA| 2 & 78.6 67.6 62.9




90 €-7r8 28 X1 »M DUEZ o o

tH 71 =5
== 04
7| HEH
2z 77.0 65.0 57.6
3712 =2AH7|1Y 86.8 74.8 71.5
HOI-A|21- B A 85.7 65.9 60.7
Observations 552,188 3,959,242 3,943,659

F Az &g 9 o]8 8o)d2 7YY A9 3 Ak, eALY] B 4] HEE RAEGIL,
°]& 1003 o & shiksto] m&dt

A TEL55(20210), 2020 L-7FY FH A ZRA,;, SR AARS]AF4(2022), 72022
| A= I-E 7 HeRAL Y GARTEA] H-8)E ol8dto] TAL 24,

= Q71 Y A9 Aol e Q143 Aol ¥
& gol ol thol L fEE RS olg3te] RYIsit
ok A8 FF4 5 Shiel 7193 38 £a49 w54 719 FolS
SISk SRl o)t Qlekn b 2-7Hg Y A Al
14 v 3

SoIA Bl EEe7t e SARTRIL veA SATL AVl 2
BEAITE S, KolA], Sop| LEAZE &5 Aol diel AF, 719t
2, A9, 71 FHloll w2t BAstA

4 235 A5k, dAZ Az et A Are =EAEH 7]
o] £, =EA SolAe EAET 4 A&l w3 714
735, WAIZ AAEo] B o] LRARE &5 Ao digt /1A
7 WOk, ks At B9= SARITFL Bl A 24 SOk
A A=Y A w2 A2 Y

Bt o, Y417] 9 Sobr] ZL2ATE
5 Aof gk 1A A w9 B2 Eoldnt TEtA o e
St SE7F gast
2 A ol digt



HN3Z HlolH 2A0f oot &-7FY A4E XH

o= Helth E3F

A

& &oE AR esAtE = 7Yl

A 2UEE 91

591 vlet 7|43 11 o] 7] d e

=~
o] e ALo=® UEHIL, =84 FolAE ool A4she &8 H °]

AR e A

o2 et —01 #OH"’?ZI %
A A7 B Al vl
olof Tt tj-go] WQst o7 AloJZj'—

9] A9, 1091 v]5t 713} 71 o]9] 719 7ke] o]z} 2 Ho

.

B 3-11) ¢-7r8 48 A A 2

21

(91 %, &)

SR}

A= 71 o o

SIS} 93.8 717 82.4

HRX} SAET} 83.4 733 81.2

ARIBEH) | AT ZRARF TE 87.2 43.0 40.0
2015 86.8 70.2 76.9

S0p| 2BAR EHE 67.0 328 40.0

EMNSFIL 73.2 75.1 71.2

U T e 71.9 69.0 62.8

o)g 9| 2EAz o 71.5 73.3 66.5

B08E)  gozx 73.2 63.6 60.2
S0| 22ARZ B 77.9 67.7 626

A TEEEE(20210), 20208 L-7HY oFF AERAL,;
A= G- o3 AHRAL Y YRR 88

)2 ol&3sto] AL £4.

S E AR A-(2022), 720224



s (%LXH 2009; v%% Aot 2006; FAI<, 2008; =T
7}X4 2014), = AATANA AR AL wid AwE
o]-get B-+(gHot- 3, 2022)= s = AU

Ao Aag #AT 4= B ﬁi@ - ke
AL, HdzAe] Fee
(attrition) 0.2 913t %@(blas) l'i—/\]%} o Gtk %ﬂoﬂfﬂ
Aol ot T3t AR i d A= o HEAE dfe
o]FoiF7] "ol o duRTE EABA e 7192 2A
A A=} A= A 9] BWEo] A& 7Fs7gol AH. ©
e L8LE T ol g Aol HARE 20208 2-7H%
AEHEAY AA2E ol-83le] T4 o] RARs A= SAKF 4= 591 ol
AFRAA 5,00070E TR 2F 5,20070 AFAAN7F ZARE A

o] #£49] ZAe A 7MY ¥ AL AxE E8st= 7149 B4
stetste], ojd E4& 71 7dolA] Al &-go] & o]Fojx|aL, & o]
FOIA|AL QA 2 A5 Hofste] sro g HUEFS T 3¢, sid 54
< 7H 71990] Hisf QA E 9l F2d=E 52 ASAos dAE 5
A k= Aol
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HM3% CIOlH 20 o3t &-7Pd o X1 M ZLEZ O3

Aol At 2ol AFCEA, AxY, A7]-7tA-F7] 9 37|24 Y, =
sk 2 H7|E A, A4, ZAWY, 25 A0Y, SHbARAY
FEBAY, S8 HHY, B4, A2 38 7E AHAY, AFGAIA
T -AME A A AEIAY, TEAHAY, BAY - ASEA] Au]A

A& Ax= 9 of7l T AL, G oA -5 7]EF AL Aiﬂlé‘ﬂ),
71GTE(5~9%1, 10~29%1, 30~99%1, 100~299%], 30081 o}4), A
(GFEd, FAA, A E ), 7FFEHRIE, lﬂﬂﬂr Q)=

7

%, WL AR FAAAE EY ol9lo] ek £, FrHLAE, A

A 18 S A 48 A, A4 A 8, 4 99 3T,

g 28 A% TSI 94 9 Y WAL 4] AEs A
=

AT A9 FHL A Yl A, T2 9

o

SHL S Aol Ut, TR 712] 5L 2o
T 1f oPYurt B el Aol ke S8 A Wstol
Sg FEIAAL i, HEe] FAVL 4245 FYHOR Ho| 9]
g AmPL WPt o A Y WrL AR So) v

Sl F/goll HIsl 0144 9] Sxlo] Ly, ;}%X‘EEP IfHoR &
2Fd4E ojAo] L7lo] BT, ‘BwE FART ofio] FxFH)
ol He A7t gk 9 7 FAE dote] WeE 56,

Fast ) 2HTHIL AR, @ oAt 245 AR, @ A4
AE, © FAX 257 AL, © KoHFA A%, © o}
A%, D NEERRL AR, ® NSEREA AR, ©
aeaAEe] o719l 9714 ok A9 ALE okl ek T8
o AR B Hs R, SA7 24F B8 M AEvt AES

13) ‘B AFS BE AR B 7R TS l5ht, 4% 29, oAy =



23 9008 QXA g A9 vsldor Aejuc. 1et F
SHA) ofe A9 ALE A8 4 Gl AolnE B8 & gk A4S
AEERA,

O~® W] H9+= A2 A (orderd logit), @ B4t 4714 FH
A9 A A H2ASH(OLS) BaR EA3Hc

" 3-12) 7I=8A%

e g HEHX
g5

2 0.015 0.123
Nz 0.091 0.288
|, kA, B H 37 = 0.023 0.151
=k, ok ' II7IE X2 0.035 0.183
sy 0.068 0.253
AN 0.097 0.296
2581 0.053 0.223
=4} MH|A 0.073 0.261
FEEN 0.049 0.216
=8 28 0.065 0.247
S 0.050 0.218
HE-Ask-7|E MH|A 0.068 0.252
AHAIE 2], At X|2-UD AMH|A 0.055 0.227
wSAHIA 0.066 0.249

ofelg Fog Qo HEs| ASH] R, Hdl BEY & 9e'd V) HEE Y.
14) ATTAL £ AR ¥HE TG00 AAGS.



H3% CIolH 2o oFt -7k o X M 2L 95

B kris HEMT}
S -ARI=X| MH|A 0.084 0.277
Ols, ARX 3 07 23 MH|A 0.048 0.214
|- HAl, 2=2]-7IE} 7421 MH]A 0.060 0.237
7|
5~92! 0.294 0.456
10~29¢! 0.267 0.442
30~99¢! 0.205 0.404
100~299¢! 0.144 0.351
30021 ol 0.091 0.287
x4
=EH 0.526 0.499
oA 0.191 0.393
XA H = 0.283 0.451
7| A el
2|1 0.790 0.407
3712 2=A7 1Y 0.072 0.258
Bl A2 S TR 0.138 0.345
=X RFQE=1) 0.174 0.379
SIARIS 71.134 26.206
KR Wg Sl 0.211 0.563
KIRix| 22 o 0.037 0.188
O AR Hig 8.430 22.221
=Y *U 9.469 1.605
g BAl Z3E 10.168 1.917
Observations 5,200

A 3-8 5RH2021), 12020 4 7P T AEEAL AAEE ol83to] Bk 24,
1. SLHSTIIRL HRXL SHTFTL

SAATFLAE B BHLY BY Ak, A5 49, Azt
st B, S o1 1B AR, A, B, S
AN o

A, FeAtd, Eol-GAl-E -7 e A



96 «-7r8 2 X HM ZUEE 2 O

FTH7E A o] ool Wk, =, JEEAY, 5812
A2 RO T2 Ao & YERAT.

T3 7AEIE S5 Al Z8o] FolsH wole AL
e, 5~9%1 7193} Hlasted 10~2990 7192 1.54], 30~99<1
7142 4.5H], 199~29921 7|42 7.68, 300¢1 o} 71942 11.7H1&
UERY, 1091 B9k 47143 30091 o Hi719 2] #ol7} vig- & AL
Z ZHEAT. AGER Fofet Aol YEhA] ektoy, Wz dx
Hlwsto] 25718 5 =A7 42 Al E-8o] 2.08 &1L, $Ql-Ald-
SuHA= 158 52 Ao& Yeth =27} 3le F9< e B¢
Hop 194 &2 Aoz YEL, F7tadeo] seos Ak
2 AS & A E1L ARANN i STt wEa s, AR A=
B A" T2 9ol e 492 Ak E80] R w2 AL

EAEAT. 28 o A9 HlEeol 25, 94 FHiske

e

g-go]

7 AL5E A Fgo] OIS £ Ao UEhtot, o4 Qe
8o] 2340l 7|9 A% AE Fo] FofshA He Ao ekt

B2 AR Al 289 2429 4 29E AuEE, 459
35, Axd3t vjaste] F, st wrlE AR, A4, 25
FAR, s AR AY, 54, AR Aot 7le AHIA], ARAE
2 ARIAIL - A Mu A, A HAY, BAYG-ARRIEA] AH|A4,
3] - 718 Q] AH|AdQ] 714 wiAL S4RTH 280l
FOHAl 2 whd, A7]-7kA-F7] 7128, AR, 5812
HAJD 714oNA FJSHA A HERLT

T3 7dE 7 S5 Al Z8ol FolsH wole AL
e, 5~9%1 7193} Hlaste] 10~2990 7192 1.34, 30~99<1
7192 4.2H], 199~299°1 714 9.08l, 300¢1 o} 71942 11.6H1E
UERY, 101 9 &7143% 30091 o1 Hi719 2] &ol7} uil-¢- =LA



HM3% CIOlH 20 ofgt &-7Pd o X1 M ZLEY 97

Ehgteh. Ko Golet Aol LA Gk, WIzk/] Qi) HlaLste]
S T
Q- ATl FHEALE 1,79 2 Ao et

27t e A= gl ARG XﬂE 8ol 2.28) =2 AR Y
E}m ka2l a-s—# A= 2EE w2 7;&% & % Qlck. w3,
/\ S

Ao] A% Zgo] §ol ow o Ao L}Ewu}

(B 3-13) YKy U X2 HE 28 AHQQI SMHSEYL WX SAMET}

SATSET} HHSRH ZAET}
S

A== BEQX A= HEQX}
AERef. M=
a4 0.453™* (0.115) | 0.403** (0.104)
|- 7tA-B7|-37I2H 1.882 (0.633) | 4.531** (2.058)
- o H7 [EX2] 0.444* (0.088) | 0.519** (0.104)
Far= 0.367* (0.060) | 0.370% (0.060)
A 3.000%* (0.486) | 0.758 0.113)
2437 0.358*** (0.064) | 0.364** (0.065)
EESLEIES 0.450% (0.073) | 0.406** (0.066)
HHEM 2.658%* 0.604) | 1.847™ (0.407)
2829 4,590 (0.943) | 2.231 (0.426)
BEM 0.548* (0.092) | 0.360" (0.060)
T2 -eh-7|E MH|A 0.793 0.139) | 0.394** (0.068)
ASAEEE]- AEX| - A0 M| A 0.750 (0.135) | 0.551% (0.099)
TEAHIA 1.241 (0.219) | 0.179* (0.031)
BAH-AMBIBX| AMH]A 1.291 0.214) | 0.209*** (0.034)
Oz ARX-07} 2 MH|A 0.844 (0.167) | 0.706 (0.140)
H3|-Thxl|- 2 7 [BF 7H2 MH[A 0.662* 0.117) | 0.272% (0.048)

7|92 (Ref. 5~990)

10~299! 1.5027* 0.115) | 1.347* (0.102)
30~999! 4.528% 0.436) | 4.174% (0.381)




i ELTERTL iRt ELE7
A= HEQX} Al HEQX}

100~299¢! 7.619* (0.998) | 9.014*** (1.123)

30021 ol 11.708** | (2.287) | 11.615"* | (2.014)
XA (Ref. =)

A 0.872 0.075) | 0.920 (0.076)

INeON =S 1.065 (0.081) | 1.091 (0.081)

AYEA(Ref. RIZH7IR)

33712 2=AH7 1Y 2044 (0.419) | 1.408* 0.270)

BRI AlR- B HA| 1.533%** (0.168) | 1.665*** (0.169)
=X RFQE=1) 1.936*** 0.247) | 2.158*** (0.261)
FATE 1.015%* (0.001) | 1.014* (0.001)
XK w1 34 1.457% (0.129) | 1.542% 0.133)
AXts| 7488 o 3.073** 0.887) | 2.730™* 0.769)
03y U HIg 1.004** (0.002) | 1.001 (0.001)
HY 20 3 1.123%* (0.035) | 1.000 (0.031)
oy xHE Z 0.925** (0.027) | 0.965 (0.028)
At
Pseudo R2 0.198 0.202
Log likelihood -3744.223 -3984.607
Observations 5,200

F% 0,001, €0.01, * €0.05
Ap: AGLF(2021), 120201 A-7PE FY AEEAL ARE ol-8sto] WA 24,

2. QL] Z=ARE BE M=t HAUX|ERI
A ZEARE S5 Al B89 24811 74 e dnEd, o
(ay L}\\gﬁy

39| A%, AZY vlLstel P, 2= 5712 A
o WY, S AH|AY, FEAQ, AR I8 AuAY, B

3] 9 5+2]- 7]} el Aulagiel 71999 P4l 224
2 9% AS B8] RSP e W, ] 7tA 5] 57128

HEEAAR] 71GoNA 25t = YER -

=
=z
I3
in)
it

0



H3% CIolH 2o oFt -7k o X M ZLEZE 99

T3 7IdFEIE 295 Al E80] FofsHA wole Aer
b=, 5~921 7193} Hlwsto] 10~2991 7192 1.34, 30~99<1
7142 3.74H, 199~29991 7142 6.78H, 30091 o1 7192 16.1812
UERY, 1091 B9k 47143 30091 o) ti719 9] &pol7t wie- =A 1
Ebtth. AR o3t Zol= UEhA] gtar, 1 7}71044 H] 25}
35718 E AFAZI G vl AF AR Al E8o] 1.44] =31,
A-A - FHHAE 1.68) &2 F 02 eyt

27 e Bt fle AtET Al &80] 1.54] g2 Aes 1
B, F7HARE0] 248 Ak &80l #2 22 & 5 Qirh EF,
AAA 2 2 7 WS, AAHA|S] S T2 ™ol e A
G- Al Z-gol FAH &2 AoE UERHT. :LE]E_ g o 73
Fol = 7Ih9LEFF dalV] LEAZE &5 Al E8o] F5HA ot
Al ALz e

AR A B8] 28R B 2HE AnEY, 459 4
G-, A2 vlaste] sk wrlE A2, A4, 43,
SHbAHIAY, BS54, Aot 71E AHIAd, wsAHad, 2
A- ARSI EA] Au] 2, Go]- A2 - 718 7Rl Au2d]l 714 e
A2{F7F A Zgol ot W2 Aol wisto], A7) -7k -571-571

l‘N

AAJD 714NN FJ5HA A HERLT
T3 7AHEIE S5 Al 8k FofsH woMAle Aes
e, 5~9%1 7193} Hlasted 10~2990 7192 1.58, 30~99<1
719 6.3Hl, 199~299%1 7]42 13.0HH, 300%! o1 71U 21.4¥1 =
UERY, 1021 B9 &7]143% 30091 o1 Hi719 2] &ol7} ui-¢- =LA
ERtth. A E = o3t Afol= WEUA] eigtal, 17743t v sto]
5718 9 91 A71GZ viA A7 Al 28] 1.68 &1L, ¥
A-AR-FAHA= 134 2 A o2 HEPHT.



100 €-7r8 23 X1 H& DU 9 0

EX27F Qe A9 Sl A9ET Al £8o] 1.34 #2 22 Y
B, §71 2380 #24E A S8 22 AL ¢+ U E
g ARA Y 25 57 BESE, AAA|9] AHES w2 o] §
£ 359 Az &go] fosH &2 Aoz Yepdth 183 YA ¢
o Aol Y& 71AL4E FAAEFI AL Fgo] §o5HA &ot
A= v, o4 A9 A Ao AE 7199 Aol fostA A
3= Ao BAE

(& 3-14) Y71 9B X1 KIS €8 AHR0! A7| 2RAR TE, HUREFI

OlA a 7} Ct=
" 27| _Xﬂgéu =2 PST—
A= HELX} A= BERX|
HE(Ref. HIEXY
g 0.268** (0.067) | 0.859 0.214)
M| 7tA- BT B7|1xH 1.996* (0.588) | 1.867* (0.509)
P54 I7 2R 2 0.359"* (0.067) | 0.384** 0.077)
74 0.228*** (0.036) | 0.247* (0.041)
=N 0.972 (0.139) | 0.836 0.119)
2427 0.332* 0.058) | 0.416*** 0.075)
S AH|A 0.504** 0.077) | 0.583*** (0.093)
HEHEM 2.121%% (0.429) | 1.352 (0.246)
28 28 1.261 (0.208) | 1.157 (0.190)
BEM 0.513*** (0.083) | 0.636* (0.106)
TE-sh-718 MHA 0.550%** (0.091) | 0.639** (0.108)
AHAE |- AR - IO AH|A 0.788 (0.136) | 0.768 0.131)
WSAMHIA 0.441% (0.073) | 0.393%* (0.068)
HHY-M3=EX| MH|A 0.784 (0.122) | 0.670* (0.106)
Ol AZX 07} 23 AH|IA 0.854 (0.161) | 1.078 0.202)
B3| HRl- =2 7|EF FHO AMH|A 0.379%* (0.064) | 0.678* 0.118)
7|2 (Ref. 5~991)

10~29¢9! 1.309%* (0.096) | 1.462% 0.116)
30~99¢! 3.732%* (0.328) | 6.348** (0.567)
100~2999! 6.683" 0.767) | 12.984** | (1.470)




H3Z dlole 2AMo) Qg L-7PY &4 XY M DUEZ 101

wx QAT E;liéll* e LolX| 287}
Az BERA Az BEQA

30091 OfA 16.092" (3.045) | 21.446™* | (3.455)
X% (Ref. =)

YA 0.909 (0.073) | 0.936 0.078)

XAl & = 1.036 0.074) | 1.037 (0.076)
7| HSE(Ref. DIZE7|2Y)

5712 A=A |1Y 1.413* (0.230) | 1.591** (0.248)

£H01- A|2I- B TR 1.640% (0.166) | 1.334** (0.135)
=X RFQRE=1) 1.499** 0.163) | 1.302* (0.134)
BIIATIE 1.008™ (0.001) | 1.009% (0.001)
KR 1S S 1.478% 0.117) | 1.409%* (0.102)
XIRHH| ZAME o2 2.430™ 0.607) | 2.078% (0.449)
ofM el HIg 1.002 (0.001) | 1.002 (0.001)
2y 20 4 1.097** (0.032) | 1.098** (0.033)
01 ZAl A 0.948 (0.026) | 0.911% (0.026)
)
Pseudo R2 0.164 0.205
Log likelihood -4250.676 -3988.117
Observations 5,200

9 0.001, **€0.01, *<0.05
A AGEFF2021), 20209 &-7P8 FH AHRAL AR ol-838ko] TAF A

3. KOIFE M=ot |017| Z2ARE TS M

I3 7|AETE EF Ak 8 FosH EoHlE Aes
UeEbt=tl, 5~9%1 7143} Hlwste] 10~2991 7192 1.8HH, 30~99%1



102 €71y 23 X1 H& DUEZ 9 0w

7142 3.74H, 199~29921 7|92 6.48), 300%1 o1 7192 10.1H(=
UERY, 1090 ek &7]43% 30091 o1 H719e] &ol7t wie- =4 1
ERtth. A E = o3t Afol= WEUA] eigtal, 717743t v sto]
35718 2 A7 AL WA 24T Al 8] 2.08 &L, ¥

Q1 A5l FAAL RIS gk Ao et
o

TS W2 A "lote, 7] -7t -57]- 371289, o, R
AN, 38 EEAA 714NA 75 A et

23 7AA T S5 ARl 8k FolsH BoAle AR
e, 5~921 7193} Hlsto] 10~2990 7192 174, 30~99<1
7142 6.148H, 199~29991 7142 10.54H, 30091 o]} 7192 11.841=
UERY, 1021 9 &7143% 30091 o1 Hi719 2] &ol7} ¢~ =LA
Ebtet. A9z AduEd S H|wste] FAATE FoSHA A=
o] WoH, Rx7|d3} vlustel 3571 9 =792 S
TEARE G5 Al E8o] 1.4 =12, Hl-AIY-SH A= 1.38] =
<= 02 eI

=27} e Bt fle AtET Al 28]

1
ERAAL, F7HaE0] e s A E8E 52 22 ¢ At
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AR 1% 07 S, AR AL we HFo) =
29 A= 8ol Rl £ Ao Uehgeh T2l ¢y 91 4
SH| =

Fo| Y= 7IQYSE or] TRARZ B AE] Fgo] H2l5i
OFA| ¥, ol4] Q12 X Aol Qe 719) ALl SolslA 7
48He Aoz BAEg

(B 3-15) YKy 9B XY M= ZHRL R0, 0P| IRAR! B

. FOIF= |07| Z2AIZE H=
- A4 BEQA i HZQ
HE(Ref. XY
e 0.728 0.176) | 0.275** (0.070)
7| 7tA-B7|- 37| x2H 3.449% (1.242) | 3.480™** (1.047)
$E 57 |22 0.778 (0.148) | 0.243*** (0.047)
M 0.575%* (0.091) | 0.234 (0.037)
ZAI 1.184 0.169) | 1.756*** (0.249)
2430 0.480*** (0.084) | 0.310** (0.054)
b AJH|IA 0.646* (0.100) | 0.603** (0.092)
HEEM 2.883™* 0.612) | 2.170%** (0.414)
28 =3 5.471" (1.094) | 1.679** 0.272)
s 0.589** (0.095) | 0.798 (0.130)
H2 sk 7|E MH|A 2,103 0.377) | 0.460%* (0.075)
AHAE |- ALK - IO AH|A 1.044 0.183) | 0.922 (0.155)
TSMHIA 1.393 0.242) | 0.534™* (0.087)
HAA-ABISX| MH|IA 1.040 0.162) | 0.843 (0.130)
Ofl&-ARX-0f7} 23 MH|A 1.193 (0.231) | 0.879 0.158)
3| HRl- =2 7|EF FHOI MH|A 1.357 (0.237) | 0.464*** (0.077)
7| A2 (Ref. 5~921)
10~29¢9! 1.837%** 0.139) | 1.697* 0.127)
30~99¢9! 3,748 0.344) | 6.062% (0.542)
100~299¢9! 6.420% 0.793) | 10.467** | (1.186)
30091 0|4 10.143** | (1.861) | 11.745** | (1.728)
X|%(Ref. =)
YA 0.863 0.072) | 0.842* (0.068)
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. S01RA! S0P7| 22AIZt BHE
T A4 BEXQR Ha HEQA
RN Y = 1.071 (0.080) | 0.999 0.071)
7|HAYEN(Ref. TIZE7IR)
33712 2=A71Y 1.975%* (0.402) | 1.366* 0.211)
101 A|2I- S| 1.133 (0.120) | 1.260* 0.124)
=X RF(QS=1) 2,248 (0.289) | 1.420% (0.145)
BIARIE 1.015%+ (0.001) | 1.010% (0.001)
AR e 34 1.361%** (0.111) | 1.311% (0.096)
XIRHH| ZAME o 3.237% 0.905) | 2.706*** (0.640)
01y 22 Hig 1.002 (0.001) | 1.001 (0.001)
2y 2O A3t 1.039 0.031) | 1.110% (0.032)
O3y Rt A 0.985 (0.028) | 0.944* (0.026)
Ar_i'k_él-
Pseudo R2 0.171 0.186
Log likelihood -3935.067 -4260.930
Observations 5,200

F 9 (0.001, * € 0.01, * €0.05
Ap: GLF(2021), 120201 A-7PE G AEEAL ARE ol-8sto] WA 24

4. 715225 A R A

7| 401A frolstAl A HeERAT.

T3 7AAETE S5 Al E80] FofsH woAle Aer
Uehst=dl, 5~921 7193 Blarsto] 10~2991 7192 1.44, 30~9921
719 6.4H, 199~299%1 714 11.54H, 30021 o1 7192 14.481 &
UERY, 10Q1 v]Rt 7143 30091 o1 ti714<] kel7F v Atk A]
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AIE FOIet Aol UEILA] ital, 1z A3 vlaste] 5571
3 QA7 v A SARTE Al B8ol FolsHl 1.881 =3l H
QAR FHTA = 1.44] =2 A0 R Yeyttt.

=27 e Bt Sl AtET Al 280] 1.8 w2 Aos
ERAAL, f7hailE0] 555 A 88 ¥2 A5 ¢ & AUtk X2
ARA 9] 2 7} WS, AAHA|S] S T2 F™e] e 4
G- Al Z-gol FAH w2 Ao® Uepdt. J18al oy 1 &
8ol £25FR 7|ALFF A= Egol] FosHA WoAle A= Y

Ehatet

HNEEEE AE B8] AHQl B4 AT dE0] 49 A2

of ulste] e, S-Sl T A2, AUY, e RS, HEA
%, AR Tt 7% AEIAQ], TEAHA s
3] ehR) 2] 7]} AQl AulAlQl 71910) A SRR} Awo] 8ol
S8 e o] wksto], H7]- 714 57]- 57124, JREAY, F
8 B 71N S2l5H] A b

93 7| QFE 248 AR BRE oA oK Ao
ek, 5~9¢1 71913 Hl@slo] 10~209] 7192 1.45, 30~999]
7192 20.08, 199~299%1 7142 38.74H, 30021 °|4 7192 41.94)
2 Uent, 1091 o]5k 271902} 30091 o1 7119 2fol7} uje- Zic.
ez $olgt Aol hehtx] gigrom, Wzk|lT Hlmsle] 2
712 9 9l2A7] Qe Gobr] ZRA T AE F-o] 1.94] &1L,
Q- AT AL 1.89 & Ao e

w27} Qe AL gl AR AT B8] 1.0v) L& HoR
BT, FHaNE0] 5248 AL T84T B2 AL T 5 ik B
AR ) WG 47} s NAH Q] ALY S e AFo] 9l A

9] A= &-go] FJsHA %—5% A0 WEETE 1E|al o4 o B
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£0] F275 A2 E-8ol FelsH woRIAE, B o Bl A
= 719, 2B o4 1 A Aol e 7199 Aole A
28

H3-16) YRy 98 XY A B8 20! JIESEEN U #7t

i, IIEEERE IIEEERt
A= HZEQXt A= HEQX}
HZE(Ref. HIE
2 0.473™* (0.130) | 0.159*** (0.053)
|- 7tA-BI|- 57| 2 E 2.106* 0.610) | 2.519** (0.764)
P54 I7 2R 2 0.453%* 0.092) | 0.224* (0.052)
= 0.328"* (0.054) | 0.351 (0.064)
DY 1.230 (0.174) | 0.807 0.125)
2427 0.595* (0.107) | 0.235%* (0.047)
£HE AHIA 0.815 (0.127) | 0.715 (0.125)
HHEM 1.788** (0.328) | 1.750* (0.345)
28 28 2,282 (0.385) | 2.249** 0.413)
2EA 0.608** (0.100) | 0.516™* (0.096)
TE-sh-718 MHA 0.644** (0.107) | 0.300*** (0.056)
AHAE |- ALK - IO AH|A 1.059 0.178) | 1.092 (0.202)
WEAH|IA 0.652* (0.111) | 0.291% (0.057)
HAN-ABIEX| MH|A 0.679* (0.105) | 0.221% (0.040)
Ol - ARLR-Of7t 23 MH|A 1.315 0.242) | 1.062 0.214)
B3| TRl =2 7|EF FHO MH|A 0.648* (0.111) | 0.257** (0.051)
7|92 (Ref. 5~990)
10~29¢9! 1.406** (0.109) | 1.414% 0.126)
30~99¢9! 6.404** 0.575) | 19.957* | (2.076)
100~299¢9! 11519 | (1.337) | 38.695™* | (5.127)
30091 OfA 14.379% | (2.253) | 41.871™* | (7.251)
X% (Ref. =)
A 0.975 (0.081) | 0.863 (0.081)
NN 1.004 (0.074) | 0.989 (0.081)
IRHEN(Ref. TIZ7|2)
33712 2=A471Y 1.773™** (0.298) | 1.920%* (0.341)
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NNEEEE% NEEEE7H
wig
A= HEQX} A= OZQX}

o1 Al S| 1.363™ (0.138) | 1.752% (0.198)
=X RBQS=1) 1.848% (0.201) | 1.891% 0.220)
FIIATIZ 1.008* (0.001) | 1.009*** (0.001)
KR WS 3l 1.408% (0.105) | 1.624* (0.136)
XIXEH| 2148 o2 1.920** (0.431) | 1.808* (0.431)
O3y AN HIg 1.001 (0.001) | 1.003* (0.002)
2y 20 4 0.989 0.029) | 0.931* (0.031)
OfM Xt s 0.942* 0.026) | 0.979 (0.031)
Ar_i'k_ol-
Pseudo R2 0.202 0.337
Log likelihood -4010.049 -3300.492
Observations 5,200

S 0.001, **€0.01, * €0.05
Am: G 5H2021), 720209 4 7MY FH AEERAL A=E ol8ste] WA 4.

5. REZFNLC

FALTAE &8 74 23S AET, 4S9 35, AxAol Hst

o FY, $E= sl wr1E AU, ALY, 25, &eHAH|
o], BExle] AR.3El7|& AH|A, ALAH|A, BA-A}3E R /ﬂu]
S

A Pr ﬂE—4

B31191 7190l Sol8] %7 ekt
1913 7| QAFE S48 AR BRE S5 HolH:
Sfak ol hehbA] Qiokeh W7H/| gt vl
Q3 ¥l A FHDA ] AE Zgo] 59
t}

31 9)53A)7]
S e Ao By

£ 3925 A 280] R 2. 714
AS TS

olth. wE, XA
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7} Bess, A AYT LS B HYo] Qi 490 A L
o] fOI5H £ Ao et 19X ol U Hlgo] Eow A
T BEE §O5P Bobt 20 Ukt o 918 o] 234
21 719 A4E ALY FEo] FoIsHA Wobis Ao et

H3-17) 97Ky 98 XY A 88 Zhesl |uae

REZZ
S A= HEQR}
HE(Ref. XY
e - 2.626™ (0.467)
M| 7HA-B7|-BII=E 1.220%* 0.410)
-5l H7|IE@X2| - 2.433%* (0.347)
] - 3.047 (0.283)
A 0.353 (0.245)
2430 - 2,468 (0.308)
=84 AH|A - 1.612% 0.272)
HEHEM 1.299%* (0.299)
28 53 1.800%* 0.276)
B2EA - 1.735% (0.293)
H2 sk 7|E MH|A - 1.223% (0.291)
AHAE |- AR - IO AH|A - 0.277 (0.286)
TSMHIA - 1.769" (0.295)
HAN-ABIEX| MH|A - 1,159+ (0.274)
Ol - ARLR-Of7t 23 MH|IA - 0.066 (0.305)
3| HRl- =2 7|EF FHOI MH|A - 1.801%** (0.301)
7| A2 (Ref. 5~921)
10~29¢9! 1.361% 0.142)
30~99¢9! 5.51 2% 0.156)
100~299¢! 6.631%* 0.179)
30091 OJAt 6.864** 0.217)
X% (Ref. =)
S| - 0.245 (0.141)
ItiIAl Uz 0.153 (0.126)
HSEH(Ref. TIZH7]2Y)
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e fEZF
A HZEQXt
33712 2A=A7|1Y 0.889*** (0.237)
Ol A|21- ST 1.109%* 0.174)
=X RRRUAS=T) 1.069* (0.164)
sarlg 0.031%** (0.002)
AR wug 34 0.714™** (0.107)
AXtH| 7448 o 1.333%* (0.308)
o1y el Hig 0.006* (0.003)
=g 0 3 0.083 (0.050)
0N Xt ZE - 0.149* (0.048)
Sl 19.117%* (0.419)

Pseudo R2 0.517

Log likelihood -1.43e+04
Observations 5,200

F2 e (0.001, ** €0.01, * €0.05
Ap: GLFR(2021), 120201 A-7PE G AEEAL ARE ol-8sto] WA 24
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