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QINRIACH ZA) SOl T 12 RIS O121S, B47195-ANTOI 74 7121 % Mai2 oI5} =
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o] B ATSITIE A% Balso i o Ae) A9 i S ARSI
A HRIE Aol BN A AFEO] e W 9 BEEHs Belo] AH BHg
el QA SRl

ol 98] oA Thea e HEke BRI ARl AAE HiEoR A
4% 20199 1095E iF o] A9 E= ko] ATEEA ofF tplel G o
13 ofsle Aol SHEAT, s 7)ol Tiho W 1 lo A1 Az 571

7} 74t 93l ARY 4:8.9] 4] A 02 S Qxelel 47 24
Zopgo] Wolziet. ofeldt B3 4R BAY AYUT A IS Tk B

7ol Q108 283t 5= Ql7lo] o7 tiE A 47} MiEA] S71RE Al
37 788(2014. 119) oF 671d7kY] A171(2014~20199)F &A%t o 71t
o] tfg A1 &30l Anf A St Fmol B9 e FUTHH BAE RS

Ao oy A 1Y E= T AlRTok= Zlo] Y] Boekes A B 9
of= H] 8okt Tt 4= glom, B gafo] QAU Qo= A Al A =Lt
180 37A FFS vIHcE g AHO AR AAES LAVt g HolE

—

2. 24 2y 99

o A 280] 4 A 4 2 78] TRk JRke Bajel] 9] TheT B
a7} B RS AT ol7IN QK ) Al B20] meh wislA Qe A
o] 143 S TR} 1K, )2 TR

|
5

—a+bsltﬁ1+bs” 1B+ X, _vte,
=u,tu,

o1 i 2507 ATE Sulst, 1 EAZHAPE PR 201495 2019
W7 G7HE) 24 7S LRI = A AR ) A ARG S0k B4R
SR, 484 T, YA 28 2RA, AR FRIEEDE it

bs; 2} bs;, 1= A2 Al S t719F E— 171 i A 8 2misketl, He



A79] 7o) A9 amf AFol] mIAl= A g ARIERE o ARIA|9] -3
o] & ARlo] A & ks SN EHY the 719 Fde LRt
Xy 20 A PANE AR B R S e T 7] A Aol I
S ulHich 3hE, 24 wigo] lg 1S Holo] BAgtozH OE Ad £ ane
Adjeko] ofd vl HglE RISk, WA} & A& dwo} IS
EoIAL T, 2021). 5 W S ARIRTIE FL = e 0 @S A= U5

12 ofR F AARIE Hlol LAl

o7 IA] 1y NP8 IR, ofis 28} A o] A|ej=el B4l 2l
Yeps 22 BRIl 201449 ofF EAEAM WY ofF 2xelel Aol dhet A
54 Palo] Z71alo] ek Ao A A xAS Ageks 5 A Ao A4 4
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Ad Am 9 7|z SAF

1. 712 A=

g A E4o] & A et 2180]| vlAlks FFe AT 24P HEliie A9
Al A9 HEE AEE 4= Qls ATt "askt ofE 8l SAPECIA Algst

= AGA 2409 2014~20199, A5 L8313t o Ass AIQAY Akt

T 9] Aokt 3Pl AR 420 A1) TelE Agsh] wEel AT Tl Al
APY RS sk o] Rssick Ek ARIAIS) SAKE 4918 FARE 49 W
99 Y, 24 o) 52| YR0g AFSI oY A Bo] 2o A 59 118
of vlRjE Eake 2ol et A vkt oje} gl AT B9l 54

FE 5] 3l AR A= BAE F7MEAIZE(KOSIS: Korean Statistical
Information Service)ollA] AlFoh= FRIGFUT B4 2013~18E9] FF+F
QI AP I HISS o83t ESH 2| T TA 55 2 SA AJEAKol
A A A3} sk AEl0] e A BEE I7HEA RS AN ARINLSS:
National Library Statistics System)olA] Al&ok= 2t A TAY B4 2EE
Ao sl 2| HQ] A A mAlGS WD o Sl EAT A E EA
ot tiE H, A Al YY) TS BESIEE A= AA AR Alsshe
2 AFAAA, A D FAT A AR B 5 47611D)2 oA 1+ &

30,67371 AlAzDoI, & Ate] 24 Tt 25070 AlEHE A ERelal #4

W

4

19) MEe =9 ZE MIME HACR XGHZ AlIHQ 72 2 215 IOlsie] FEo| i 28
2L V1YY 3 A"+ H o g4 39 V1= NE, HE S A 2T 3R Se=
SHEEL,.

20) X & MY HRIE MRHMOZ FEOH= IFYUIM AR ZSYIOHEY) FEE= AEO| ¢ Jot

21) A MEYS| 2+ A AR 5 BH 20144 5169712 01%F 2+ A= 5,3187H, 5,0317H, 4,92874,
4,99471, 5,233/W= LIEFGTY

A4S MY R g 2 24



7IZ10] 67 diolEz #Ao] ARE & BEA = 1,5007H01H22).
B dolA duiE 5 vire AT A9E 2 Y o, & AR SAS

AECFE 224, dA 3 D8 Z=AL %

IR, BREFAD AP S2 B
Sjick. o M 0] Anh A ol vIXE GRS A RS e Uekd
% Qe AR o Aol Z7H8ke A BAI0] ot A R S5l 9

N

rlo

SFA] Qar A FR19] HFHE Fei Fu| 2R Aol F5ohe @il Yelirt23)
=9 A9 AR A} 2841 E492 HE AT ApEStETR SN ofE A
&4 anE weol| Sleiae S A wiARt A A 5 et 59 A
S veols B o7t L o5 Al 4= Al HE9] FEI} Gl Al
 AoAE 1%00] 2Goks Anf A-E A9t 291 ol A A 5 F4 W
SE E89t 3 TR R3] A A 47 HoHA] ol thig A9 Al &4
A A A 99] av A 5 EEE 83 717 o] oS efoiA] gkow
e A &3o] A A 4ol FHA P viXe AoE 24
A= At tig A & A Wl 4] AF $5 S7F o= A5k vlughch
T8t A E39 F7o] SARIL] SAKY A|9lell whet AolstA vehd 4=
=], TS GA| Al AEES iRl T V1S AP o]FolA] g
s, o A 2 FY AR AF SEAE E8op] hiEoltt T3, Wit SARE
F7F ofd F FAKRL 5 T HieE ARSRL o] i Tk i A1) & 0= <Y
2 Ao] Foks B F S = 7ok WHH, Bat SARE S Aok,
Hok= A9 vt @4do] Yeld & 7] thzeltiBrown et al., 1992).
] 4= 2014 B 20.687HellA]
20199 20.93702 A% Z7150ct W, 59 Ad9] S8 Tt SARE 291 ol
A A7 S 22 7IRE Bt 12.19700014 1032702 745 208 Uit Zekagl
Al FHE7E Aol A0 ERIT 4= itk A9E AR = 20149 B
A

55.28%°141 2019\ 54.03 0= 4% AT 4H A 45 SAl] a2=sld A
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22) T3 AR ZAOH Of5tot SF ATAI) S Al AIHO| S 10| SHeRL HsH0] 174 Ei
Ol STt QUSH, HY KIS oM SXT, M= 2T, P2 DT, HET, YYROL
23) SH| Ay 2R HDS ABoK= 2022 SHAE EAUS S7 24 BIA0Y Ofsiet 20164 97

=3 AHO0| 0fd 550101 20224 816712 SO0NT
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56

T 4-1) 3% Ha 71X SAF
= 2014 2015 2016 2017 2018 2019
AT) AE A FH| 2068 | 2127 | 2012 | 19.71 1998 | 20.93
o 201 0|4 12.19 12.39 11.37 10.57 10.53 10.32
A 55.28 | 57.61 53.76 | 5243 | 52.79 | 54.03
A8 22Xt 2076 | 2037 | 19.83 | 2132 | 2155 | 20.18
%*(g N UA-Ug F2Xt 6.54 7.41 7.09 6.31 6.42 7.19
INRERN 1850 | 1934 | 17.86 | 17.09 | 17.09 | 17.99
FEIEBAR 5.68 5.60 471 457 4.69 4.51

Z 25078 Almt T akE oln)
Az SHE MDIS, "HZAGRIZAL 2014~2019,

CHEo 2 A 125 FARY] Holl & A7rE ASE A il 18 Q-
25 AP S5l frobsAlet S LA a7t w2 FeHo~194) 7ok (65
Al oVd) QA BlSE AE W S80It A|99] A st 54 e A
3171 ol A1 9 A A < ol8A < tiE BeE TR Weo] A
R G-83190H24) ole} thze] A1 A GRS Sl Ao A= o] sig
A A B30 olFolinks A(A Tl Al S)& sk Aol A mA
A Gele]] A A 2uRFE7F AGE HItaL BAT R Wiro] AT S
2 ARSI B2 X9 A 24 FEiE SARE] 25 ARl BIE S
A A} 23} BASE A BIE S ofe] Ml MG ARSI,

ARIO] wet QI 4% S7IskE FAeIY, At 1wste] what F{SH5~194)
A7 HIFS Aashs Wi 319 QI ¥IS2 S7Bke ¥e BRItk =AEe] WAt
9 thEAt <, tiE B8 oig A9 g aeislo] ek, 67id Bt 24
5.2'8, 0.3%, 2.4¢0% HERdt). Al 3 A= Ful= 20144 oF HAF 5715t
= A%e Btk 22%, SRl 5 ARKA)E FAf ol9] JQl Hig Stk
FAIE Eoledl, d71d AHe] 24 5 WRl A4 Aol SV A Holerh

o)

24) MO tiet JHHCR Q15 M HHETRO| QY HalS 088 =7t-1ER 1 B2 S5
HHE0| A HOHZ| DIRl= S&s 2ot 20E BF, S5 UE 7P A T {20t 3

S OIRIX] oL, Ax FFXI= A(H)2 AS A=t A TME toz FAe 2= 33 UE

o] 7P =N U0 SEX IS OIXls A2 UEHTHOIZY, 2019).

SIAF EHRI2 M0 ol HET BAS HE MUMGFAEM, RSB, RN S)E, A

Hol2 QIO SEH0| 2oto] A-E SIAF ©RI0] Ot HQI THEH ©Ql, AT HRlS QJ0jeitt.

25)

i

r

A3 MY AE g &t =



B 4-0) 83 ¥4 7]

P

sAY

&

2013 2014 2015 2016 2017 2018
Ql7(2h ) 20.45 20.31 20.38 20.45 20.49 20.52
Q7 | FEHG~19M) I HIE(%) | 15.80 15.28 14.77 14.31 13.90 13.51
JH(65Ml OlA) 21 HIZ(%)| 16.29 16.81 17.29 17.74 18.33 19.03

Y2 /A7) 530 | 540 | 527 | 523 | 521 5.06
- CHEAL =+/@14(3) 046 | 055 | 021 020 | 030 | 024
Tl oE /o) 246 | 286 | 236 | 227 | 243 | 225

1Y g YR 2) | 9436 859.4 811.0 882.3 912.8 914.9
SIAERUAIE) HIS(%) 5.23 4.32 549 6.65 7.34 7.55
SIA0[2] 121 HIE(%) 1.01 0.97 1.05 1.18 1.18 1.29

T 26070 At B ¢S A0l Az FUHlE ofg Sk M SIS 018010] HEst AY
Irﬂ SE KOSIS, "#ETod 2l 2013~2020 - "B HEE AHIXIST XIS 2013~2018), =7H=MBSHAA,
TEMTSAZRE 2013~2018), A MDIS, HIAMPAIEAL 2013~2018)

EHO|
[= i

2. g AH A=

& Aol duE Fa B Wee Ol A S8 9FeE, i e e
#af 2013\ Al S Ui AR & % ARE AR HiE Aol 5

rr
E

719 HUYE L ATAAGYE A0 Aoh 34 L o ADL 9w Qe
E09} JEE(OIS} 1Y AS EFch E’fﬂ, AP0 BRE] A= %

T @ mERRloA TAE HWifisk= A= ARk F 4T} yes24(0l8} 31 A7)
T EGHRIC20 oy A & Hd Al 1X} °JE1 IS Bl 2 AxE 24 A7t
£ ZRlote] A -A9E AmE A5 22 &Y 8% A= 20t

7Fs3t thE A9 % ApmE wol 4783t o] %, M 0R ARt ARTlolA
A 992 Wkeh= A3 HE A=(2013~20214 7199 vlus)] 2% 75519
201449 119 214958 A" W AP7HIE 718 247l Blsh 71
& HePF - A3 Iek?). Y EARTIAIR B 9 2211 A-9] &Rlo] A

26) 0IS2 Z& QIEI0IM 2 HOHSI= MHIAS MS5101 Tk A7) 401 S7H2147911)2 10| IR,
3712 220l T MYS 2UoHTN J[E BT HE ANRAUI860RIT B 4+ ULk

27) EARPI| 221 BBl SUSSHITISY TS WO JUS(SOT BRI X7t BA o,

st 5 187H% OfA X[t EAQ| M7} AR xHx-l 7kS), M7} MOl o, AJte| 15% O|Lf =7+

B 201 5122 A LISOR o1 QUCh SR 1Y XS iy U S2AeIE Bl Ht|
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AL, S| TR SIS Hofstdl Lefel Aol wis) Qmelel Age] 14 5
2o obAaA AR A 7|51E 2t 1SS Qxeel ihS v F71)

e G 5 et ol 71 AR A2 2020 ofF S ¢ A

2 % ok
B 4-3) Ty MY Iz YT 30|

otz
T 2014 2015 2016 2017 2018 2019 2020 2021 ==

oo
o1 M8| 32 37 52 65 75 79 81 81 14.2
S0 ME 19 22 32 45 48 53 52 58 17.3
A 51 59 84 110 123 132 133 139 15.4

3 A & H @S ol8slo] AGE AV S BE Ho F=HRE T
S0l thaat 2t 201949 71 AR Tt AR @S B, 1907 A9
719 AFe] 52 < Fom, 170 Sl 322 4671 A9, 270 e 352 1170 A9,
37 e T2 17 AY, 471 Y= 3L ) Aoz UeRdt): Tz 2 A4 #3%
= HH, 20071 A9 S AFo] S8 oF eH, 17 Sk 222 3671 A9, 270

Ok T 77 A\, 37K Qe L 17} Adow ehirh

¢

= 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
A 222 | 222 | 219 | 208 | 200 | 194 | 190 190 189
174 24 24 26 36 40 43 46 44 45
071 M 21 4 4 4 3 7 9 " 13 14
3 1 2 1 2 1 1 0
44 0 1 2 2 2 2 2
e 236 | 232 | 230 | 223 | 213 | 211 206 | 206 | 202
=0 M 174 14 17 18 22 30 31 36 36 38
24 1 1 2 5 6 7 7 10
3 0 0 0 0 1 1 1 0

B2 M L SUAS 12 IS 7P| BOM 0S8 201, ) X188 BUS0| U
TN 712 MBS WRIE AHIRE BIS S0l HOICHOIZE, 2022a).

[ e)
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A3E 24

N
k=)

1 o3 Ad &30] & AH ol 1A IF
7). HE A ME 4 24 2t

of 7 T AR E3o] 2] Ao nlAl JRE Al A1) 9] 1 Y
2 ojgsle] B4 ANS Hof Zf. ofsh BE Zwlo]A Mol ¥, =, L 10%
5% 1% S0 RoIRTehe Lo, 32 OXf AIae] 2 B QA1 eick

(I 4-5)% i AV 270] 0 A7 o] Tl GRS WA BROE BA
Arjolct. 19 Aol 273 ol 25 A 47} Z7IBI HFS Holid), ]
o Ao] 27 ST ool Ah A S7F 13.08%(=e" ) Z718e AL0E Vepyt
ok, G719 Aol 233 R Sl 2w AFE 0] lujat ekl ek gk
ok, Wl F31 Aol 27, 3/ St ool A A 47 242 8.66%, 21.73%

A AOR Vebgth B 33 Ago] 2% T o) A FHAE BE &
o gros vpepget

ch A wid0] 2} AV ol mIA GRS B, 29} AV S Fo)
HZ0] 1%p 37} A 6.6% 3715k W, 1% QI ui3o] 1%p 37H Aol 5.1%

st 202 vehdeh, EaE Q1§ AR SRR 47} 1% 37} Al 3.92%

F2sht, 1905 o B4 1% B71 Alolis 5.22% 718K A0 Uehdel. A1 v
Fol 1%p 57k A1 &) A1 47} o 0.69% B715K= Ao= Liehdel.

S, 19 Aol 2k A7 5 HX*E 90 43 0 2007 2d 2
A %oll 392 9L 1A 5 ek A= A1t 1Y MRS 23 A5 AR
e e R
RuIE T BAY HP1Y A B 0] A A T BT, 2%
Big0] A% S 2] ghoi Wik ole] the W4l Ar: 34X 1% §

MY Y MY EH0I 200 MY 4t 180 07 et



oo 4 Astel SR Uebe.

(B 4-5) 201 MY 5 2 21t

TR A CH7 1 ME = HQ
A= FHX| HZE %t A= FHX| HE X}
174 0.0374 (0.0265) 0.0001 (0.0261)
EHHglA@ 294 0.1229* (0.0681) 0.0424 (0.0696)
(ref. <0) e 0.1046 (0.0887) -0.0008 (0.0907)
47 0.0856 (0.1016) -0.0412 (0.0997)
14 -0.0111 (0.0250) -0.0071 (0.0245)
EH7t|_?:.1 71@ 291 0.0821 (0.0636) 0.1029 (0.0713)
(ref. <0) e 0.0991 (0.0714) 0.1193 (0.0747)
4 0.0396 (0.0742) 0.0596 (0.0800)
1 174 0.0021 (0.0255) 0.0026 (0.0255)
eSS 271 -0.0906** (0.0394) -0.0828* (0.0399)
(ref. =0) e -0.2450%* | (0.0764) | -02515** | (0.0781)
-17] 174 -0.0129 (0.0296) -0.0120 (0.0295)
eSS 291 -0.0256 (0.0673) -0.0195 (0.0670)
(ref. =0) e -0.1399 (0.1073) -0.1253 (0.1090)
oI 0.0036 (0.0062) 0.0035 (0.0061)
oI HA 3t O HIE 0.0660*** (0.0204) 0.0639*** (0.0205)
I T HE | -0.0807%* | (0.0170) | -0.0511** | (0.0169)
G2 2/915) | -0.0302* (0.0232) -0.0388* (0.0231)
In(CHEXF /217 | -0.0122 (0.0086) -0.0125 (0.0086)
CAR BA n(E EA/R) | 0.0522* (0.0276) 0.0524* (0.0276)
(K2 7128 0.0091 (0.0254) 0.0077 (0.0254)
({2 72UHP) 0.0017 (0.0049) 0.0021 (0.0049)
ol e X B 0.0069*** (0.0016) 0.0068*** (0.0016)
SALQ] #QI I | -0.0047 (0.0039) -0.0048 (0.0039)
2015 0.1024%+ (0.0196) 0.1016%** (0.0196)
e 2016 0.1054%** (0.0335) 0.1034%** (0.0336)
(ot 201) 2017 0.1440%+ (0.0468) 0.1417%% (0.0469)
2018 0.2139%** (0.0612) 0.2106%** (0.0614)
2019 0.3160%** (0.0753) 0.3127%* (0.0755)
Ajast 2.2398*+* (0.4521) 2.28374+ (0.4495)
R-squared 0.1386 0.1299
le THET} YES YES
e T 10% 5%, 1% 4201 22032 LIEIID, 671I% 25071 AR B9l 1,60070 B2 D8Es)
@HoR BAE ANE BE QAle 7T BE O ojg



Lt SAX 221 OF 200 AE =+
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& 4-002 A 7HEE t9 Aol &4 B3Pt oA Yede Ze 3] A
TH] 79 R A -l FEjol] 2 Aot Sl 191 S Al 22 B4Rt
Aifolct. o] Aol IR = Hi7]|Y Axdo] &5t sfiell 2 A = Ik
ddE Holed, a1 Aol 271 S5t sl A A 71 17.21% S718k=
Ao Wt t7]g Aol ST the el Al A seolks Felulet gl
UERA] it i Sal AR At S5 sfiell 20 A 7t daske 3ol
HAok Sl Aol 270, 374 E33t sfiell A A 57 242 13.78%, 29.03%
Aashs Zo= et B3t F4 Aol ST the s Al A B &
o] Fo= YERdT

O A9 Weso] A A ol vl 9% HH, 4 AH = FHo I
BIZ0] 1%p 571 Al 5.94% S7Ivke W, 217 I BI50] 1%p 571 Alolk= 4.35%
At Z0F Uit mAT R fs Al AR Sl Rt Sk vIAIA|
okt A1 H]’E‘o] 1%p 37+ Al &0 A3 57 ©F 1.25% S716k= 2 0& Uelytt.

OEoe A At t718 A &4 AE At Al A ol tig A4

olt

=70] TRl FFE s 24 2, vl A ol wremt d¥E ERE o
714 A

=4 W] Al e A A4siolal, A W] Al A= =
94 Zro 2 Walgr}h E3F thr|d Ajdo] 3 &43) Slofl A A3 471 11.56%

0k A0 Uit 0]9] b wide] A 233) 2719} Gl 24 Aot
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:|o 1:1\I
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62

B 4-6) ZAIKE 201 Ofeh A0 MH

A
o

HT

1
My

1t

TR A CH7 1 ME = HQ
A+ FHE | BE QX | A% 3N | BE Q%
174 0.0127 (0.0349) -0.0534 (0.0359)
EH7I'~§|A1§ 291 0.1588* (0.0723) 0.0226 (0.0780)
(ref. =0) 7| 0.0559 (0.0695) -0.1228 (0.0693)
491 0.0964 (0.1450) -0.1119 (0.1419)
174 -0.0051 (0.0263) 0.0018 (0.0273)
EH7t|_%1 7)'@ 294 0.0073 (0.0570) 0.0289 (0.0668)
(ref. 0) 3 0.0352 (0.0654) 0.0617 (0.0711)
491 -0.0134 (0.1022) 0.0080 (0.1093)
o] 14 -0.0169 (0.0326) -0.0164 (0.0330)
ESnIPNS! 274 01483 | (0.0451) | -0.1342%* | (0.0456)
(ref. =0) ey -0.3429%* | (0.0822) | -0.3487* | (0.0830)
17| 14 -0.0555 (0.0351) -0.0552 (0.0350)
=0 ME 291 -0.0420 (0.0608) -0.0338 (0.0587)
(ref. =0) | -0.0568 (0.0823) -0.0409 (0.0806)
olpa 0.0042 (0.0059) 0.0042 (0.0057)
oI 4 et Q17 HIE 0.0594+* (0.0295) 0.0553* (0.0298)
I o7 HE | -0.0435% (0.0195) -0.0441% (0.0195)
In2xt /05 | -0.0194 (0.0318) -0.0189 (0.0317)
In(CHEXR} /2171 -0.0122 (0.0143) -0.0128 (0.0143)
CHE ES In[E B4/ | 00515 (0.0353) 0.0514 (0.0352)
In(xE2. 2UH) 0.0139 (0.0351) 0.0113 (0.0346)
(X2 2HP) -0.0056 (0.0079) -0.0049 (0.0078)
ol XA HIE 0.0125%** (0.0039) 0.0124%%* (0.0039)
sAle) ol HIE | -0.0036 (0.0083) -0.0037 (0.0083)
2015 0.0817%+ (0.0268) 0.0803%** (0.0269)
2016 0.0607 (0.0436) 0.0573 (0.0439)
(ref.EIZEO " 2017 0.0514 (0.0604) 0.0462 (0.0608)
2018 0.1069 (0.0797) 0.1000 (0.0802)
2019 0.1414 (0.0955) 0.1338 (0.0960)
Afst 16158 (0.6009) 1.7000%+ (0.6012)

R-squared 0.1086 0.1085

Xo TRET} YES YES

24201
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ek T2 A wigo] Avke F FAR 5 ek A9 fAH Uk

(B 4-7) BAA = 24 21t

Z AR 7|Et BARE M| AR 4

A= FHX| HE X} A= FHX| HE X}

171 0.0676 (0.0462) 0.0456 (0.0413)

vl 27 0.1815*% (0.0969) 0.2281%* (0.0797)
71 B

(ref. =0) 34 0.1172 (0.1056) 0.0875 (0.0999)

474 0.1793 (0.1950) 0.2925* (0.1489)

171 -0.0500 (0.0383) -0.0082 (0.0321)

EH7tI_?:.1 7)'@ 274 0.0635 (0.0799) 0.0012 (0.0703)

(ref. =0) 34 0.2154%* (0.1065) 0.0000 (0.0787)

474 0.1061 (0.1023) -0.0701 (0.0982)

o 171 -0.0355 (0.0424) 0.0095 (0.0384)

210 AH 274 -0.2114% (0.1012) -0.1440* (0.0816)

(ref. =0) 3l -0.7644%** (0.1658) -0.6127%** (0.1630)

171 171 -0.0378 (0.0473) -0.0380 (0.0386)

ETUPNES 2 -0.0028 (0.1197) -0.0579 (0.1229)

(ref. =0) e -0.1350 (0.1248) -0.0346 (0.1413)

ol 0.0100 (0.0076) 0.0059 (0.0072)

QI i Fst Q17 HIZ 0.0385 (0.0447) 0.0404 (0.0436)

T QI HIE ~0.0607* (0.0291) -0.0657* (0.0289)

In(2XE /211 -0.0504 (0.0430) -0.0653 (0.0432)

InCHEXF 2/07) | -0.0269 (0.0209) -0.0242 (0.0205)

SATH A nE B/ | 0.1021% (0.0542) 0.1090%* (0.0547)

(k2. 712H) 0.0207 (0.0527) 0.0126 (0.0489)

(k2. UHP) -0.0044 (0.0118) -0.0004 (0.0107)

ol i X HIS 0.0265%* (0.0065) 0.0241%% (0.00689)

BIAQ| Hol HIz 0.0018 (0.0065) -0.0000 (0.0067)

2015 0.1217%% (0.0409) 0.1136%** (0.0402)

e 2016 0.0742 (0.0686) 0.0851 (0.0675)

(ref.l_20 1) 2017 0.0867 (0.0937) 0.1117 (0.0923)

2018 0.1319 (0.1251) 0.1559 (0.1233)

2019 0.2307 (0.1502) 0.2545* (0.1483)

A48t 3.1197 %+ (0.8464) 3.2365%+ (0.8267)

R-squared 0.0948 0.0858
X ﬂﬁiﬂ} YES YES

R 7, s 22 0%, 5% 1% 2RO RODIEE LD, GIAs 2507 A2 S91 1,500} B=8 e
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o488 Z2=At QUA- L8 22Xt

A= FHX| X} A== —réxl BE Xt

14 0.1305* (0.0668) 0.0382 (0.1216)

EH7|'~§|A1§ 294 0.25650** (0.1170) 0.4238 (0.2927)

(ref. =0) 7| 0.1188 (0.1129) 0.4677* (0.2617)

491 0.2106 (0.2967) 0.9316* (0.3907)

174 -0.0450 (0.0534) 0.0470 (0.1286)

EH7t|_%1 7)'@ 291 -0.0285 (0.1146) -0.0428 (0.2729)

(ref. =0) 3 0.0204 (0.1233) -0.0721 (0.3040)

491 -0.1322 (0.1357) 0.0898 (0.3113)

o] 14 0.0192 (0.0676) 0.1321% (0.0746)

ESnIPNS! 274 -0.2098 (0.1281) -0.0976 (0.3074)

(ref. =0) 3 -08120%* | (02277) | -1.3445%* | (0.4015)

171 174 0.0070 (0.0620) | -0.1993* | (0.1002)

=0 ME 291 0.0299 (0.1846) -0.1445 (0.2710)

(ref. =0) | -0.0202 (0.1710) 0.5559** (0.2252)

olpa 0.0136 (0.0093) 0.0030 (0.0080)

oI 4 et Q17 HIE 0.0260 (0.0370) -0.0288 (0.0451)

I3 o HE | -00630%* | (0.0226) | -0.0920%* | (0.0325)

(2Rt 4/97) | -0.0629 (0.0413) -0.0106 (0.0855)

IN(CHERE 2/217) | 0.0212 (0.0149) -0.0047 (0.0201)

CAE HA  n@E B0 | 00718 (0.0438) -0.0613 (0.0615)

In(xE2. 2UH) 0.0346 (0.0410) -0.0835 (0.0792)

(X2 2HP) ~0.0051 (0.0103) 0.0194 (0.0184)

ol i XIE HIS 0.0391%+ (0.0047) 0.0162%** (0.0051)

BN WOl HIE | 0.0200% (0.0088) -0.0183 (0.0154)

2015 0.1150%* (0.0331) 0.0907* (0.0533)

2016 0.1107+ (0.0435) 0.1262* (0.0702)

(refﬁi " 2017 0.1758%* (0.0557) 0.0147 (0.0857)

2018 0.2072%+ (0.0709) 0.0430 (0.1055)

2019 0.2405*+ (0.0892) 0.1860 (0.1242)

e 2.0301** (0.8313) 3.5160%* (1.0662)

R-squared 0.1854 0.0569
X2 DyE} YES YES
=S i O% 5%, 1% +Z0IM RoI0[SS LIEKHE, 670= 26070 AlZT ©9) 1,500 B2 n¥am
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EH 4-9) HE 224 5= 24

KSRt SNEBAR
A+ FHE | BE QX | A% 3N | BE Q%
174 0.0118 (0.0308) -0.0128 (0.0591)
EHHQME 294 0.1026 (0.0765) 0.0968 (0.1328)
(ref. =0) 7| 0.0168 (0.1149) 0.1652 (0.1061)
491 0.0156 (0.1155) 0.1515 (0.1636)
174 -0.0126 (0.0288) -0.0619 (0.0623)
EH7t|_%1 7)'@ 291 0.0807 (0.0749) 0.0275 (0.1292)
(ref. =0) 7| 0.0881 (0.0879) -0.1899 (0.1776)
491 0.0413 (0.0896) -0.1539 (0.1523)
o1 174 -0.0122 (0.0287) -0.1266* (0.0651)
=1 My 274 -01115% | (0.0486) | -0.1997** | (0.0926)
(ref. =0) 7| -0.2603+ (0.1052) | -0.3663** | (0.1389)
171 174 -0.0114 (0.0326) -0.0626 (0.0692)
=1 ME 294 -0.0449 (0.0756) -0.1790% (0.1010)
(ref. =0) ey -0.0548 (0.1392) -0.2200% (0.1050)
olpa 0.0049 (0.0064) 0.0048 (0.0050)
oI 4 et Q17 HIE 0.0616* (0.0344) 0.0836* (0.0392)
0 o7 HIE -0.0471* (0.0246) -0.0089 (0.0226)
(2Rt 2/017) | -0.0678* (0.0355) 0.0068 (0.0394)
IN(CHERE 2/917) | -0.0281% (0.0158) -0.0166 (0.0161)
CHE ES  InE B/ | 012090 (0.0436) 0.0385 (0.0416)
In(xE2. 2UH)) 0.0042 (0.0409) 0.0082 (0.0330)
(X2 2HP) 0.0021 (0.0088) -0.0117 (0.0095)
ol e XA HIS 0.0031 (0.0049) -0.0011 (0.0031)
SAIQ| B9l HIE | -0.0153** | (0.0038) | -0.0158** | (0.0043)
2015 0.1177%# (0.0331) 0.0433 (0.0339)
2016 0.0847 (0.0550) -0.0339 (0.0517)
(ref.EIZEO " 2017 0.1160 (0.0753) 0.0174 (0.0683)
2018 0.1636 (0.0992) 0.1093 (0.0891)
2019 0.2721%* (0.1189) 0.1269 (0.1039)
e 2.0052%+ (0.6781) 0.2008 (0.8134)
R-squared 0.0675 0.0915
X% 1MET} YES
Z5: x ez 242 10%, 5%, 1% 4701 SOI0[EIS LIEKD, 62§E 25074 AlZ ©9) 1,500 BES 18E
230 Sast ANZ BE QA= TE BE O o0ja
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ABSTRACT

The Effects of Small Business Bookstore Support Policy

- Focusing on the designating a type of business suitable for livelihood

Lee, Yong-Kwan - Lee, Seunghee

Korea designated the bookstore business as a type of business suitable for
livelihood in 2019 and restricted large bookstores from entering the market In order
to protect small and medium-sized bookstores. Since the bookstore protection policy
has a regulatory nature and there are pros and cons in the market, discussions on
re-designation and system improvement will take place in 2024, when the
designation period expires. However, the discussion may be difficult to conclude
without a clear basis for effectiveness between the protection of small bookstores
and market economy principles. It is necessary to confirm the impact of the system
on the market in order to turn the pros and cons debate into a productive
discussion.

This study analyzed the impact of the opening of large bookstores on various
bookstore types and consumers in order to provide implications on whether to
re-designate a type of business as suitable for livelihood and the direction of system
improvement.

First, the study analyzed the impact of large bookstore openings on the number
of small and medium-sized bookstores and employment by linking Statistics Korea's
National Business Survey data with data on the opening and closing of large
bookstores (large corporate bookstores and used bookstores). The opening of large
bookstores did not have a significant effect on the number of small and

medium-sized bookstores, and the opening of used bookstores reduced the number
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of retail bookstores. The opening of large bookstores reduced the number of small
and medium-sized bookstore employees, especially regular workers and unpaid
family workers. This shows that the opening of large bookstores has increased the
need for small and medium-sized bookstores to reduce costs, thereby reducing the
size of small and medium-sized bookstores. These results suggest that designating
a type of business suitable for livelihood can achieve the policy goal of protecting
small and medium-sized bookstores.

Next, we analyzed the impact of large bookstore openings and closings on
consumers using pre- and post-consumer book purchase volume and perception
survey data in areas where large bookstores opened and closed within the past year.
The proportion of books purchased by consumers living in areas where large
bookstores closed increased from small and medium-sized bookstores and study
reference books. Given that the closing of a large bookstore has the opposite effect
to the opening of a store, the results show that the designating a type of suitable
business for livelihood creates an effect of protecting the goodwill of small retail
bookstores, but the size of the effect of the opening of a large bookstore may be
small.

As a result of an analysis using information on virtual book purchases, the
proportion of book purchases decreased in offline bookstores and increased in
online bookstores, and this change was greater in areas where large bookstores
opened than in areas where they closed. This shows that closing bookstores or
moving bookstores within a region can have a greater impact on the offline
bookstore ecosystem than the opening new bookstores. Changes in the proportion
of offline book purchases in regions where large bookstores open appear
significantly in the following period, showing that the effect of restrictions on the
opening of large bookstores can appear over time.

The above can be summarized as follows. First, the designating a type of
businesses suitable for livelihoods, which restricts the opening of large bookstores,
has the effect of protecting small and medium-sized bookstores, but its effectiveness
is being reduced. Second, business opportunities for offline bookstores can be

expanded by redesigning the targets and application methods of business suitable

A3 MY AE g &t =



for livelihood. Third, policy consideration is needed on local bookstores that are
closing or reopening in nearby areas rather than opening new large bookstores.
Lastly, policy consideration is needed on competition between online and offline
bookstores and between new and used book sales types, rather than competition
between oftline bookstores in order to protect and secure the competitiveness of

offline bookstores.
Keywords

Large Bookstore, Small Bookstore, Type of Business Suitable for Livelihood,

Protection Policy, , Policy Evaluation
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