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A Study on the Corporate Demand for Insurance

This report investigates the various types of risks a firm is exposed to and the
corporate expenditures and incentives for the purchase of insurance policies to
hedge those risks. Specifically, in Chapter 2, We examine the corporate
expenditures on insurance products in Korea by industry and by firm size using
Use Tables, Input-Output Tables and Financial Statement Analyses. The aggregate
corporate spending on insurance had increased at an average annual rate of 7.7%
since 2011 and reached to 14.23 trillion won in 2017 which accounts for 0.82% of
the GDP. The average insurance premium-to-sales ratio also increased from
0.28% in 2011 to 0.36% in 2017. According to the Financial Statement Analysis,
while the manufacturing industry accounts for 47.5% of the entire corporate sales
and 34.2% of the insurance premium, the premium-to-sales ratio of the
manufacturing industry is only 0.26%. During the period from 2011 to 2016, the
insurance premium paid by the small and the medium-sized firms grew at a much
faster rate than that of the large and established firms (10.7% vs 2.3% per year). As
a result, the small and the medium-sized firms occupy 70% of the total insurance
spending in 2017. Similarly, the average premium-to-sales ratio of the small and
medium-sized firms is 0.6%, which is three times greater than 0.19% of the large
firms.

In Chapter 3, we review the existing literature on incentives for the purchase of
insurance policies by firms. Based on that, we investigate the impact of expected
bankruptcy costs, a convex tax function, investment incentives, and
macroeconomic factors on corporate spending on insurance, using the data set
consisting of 168,989 firm-year observations during the period 1999~2017. We

find that the firm level factors and macroeconomic conditions, such as GDP



growth rate and the won-dollar variability, have economically and statistically
significant effects on the demand for insurance.

Chapter 4 presents the results of the risk perceptions and management survey
conducted on 824 firms in 2019 in Q2. The survey highlights the shift of risk
toward non-physical damage events beyond the physical perils like fire and
natural catastrophes, and the growing inter-connectivity of risk faced by firms.
Supply chain failure, which is ranked as fifth risk, is increasingly being caused by
non-traditional risk exposures such as geopolitical uncertainties and cyber issues.
Business interruption, which is ranked sixth, is influenced by several of the top
five risks including supply chain failure and physical perils. Most perils related to
supply chain failure and business interruption today are not covered by traditional
insurance products. As the gap between economic and insured losses continues to
widen, the demand for insurance products changes. A range of new risks is
emerging, beyond the perils of fire and natural catastrophes, and which require

rethinking of current insurance coverage.
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15) AAl= European Communites et al. 2009(p. 117)2 Z15}7] v Under a non-life
insurance policy, the insurance company accepts a premium from a client and holds
it until a claim is made or the period of the insurance expires. In the meantime, the
insurance company invests the premium and the property income is an extra source
of funds from which to meet any claim due. The property income represents income
foregone by the client and so is treated as an implicit supplement to the actual
premium. The insurance company sets the level of the actual premiums to be such
that the sum of the actual premiums plus the property income earned on them less
the expected claim will leave a margin that the insurance company can retain; this
margin represents the output of the insurance company. Within the SNA, the output
of the insurance industry is determined in a manner intended to mimic the premium
setting policies of the insurance corporations. The method of calculating output for
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life insurance follows the same general principles as for non-life insurance but
because of the time interval between when premiums are received and when benefits
are paid, special allowances must be made for changes in the technical reserves
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HAAT W ARTo 2 7]19] B4 5 AtHE welslr]= of gt} EafjE o)A
K-S B 55 & YHESE A AF-8- L& AsAES] A8 F= 7
o] HEA kY] FAlRtolt} £5HY W 7|gHE o] SH T 2011 o]F o
Bt 4.1% 71510 20179 71% 1232 6,363 Qo o|ECH(E 11-8) JX). AXZ
ersfleet, AHASA, AN A, A=A, AR7HQ1EA],
ASHATA 5 770 F8 3A2 ¥4-EdmE 201149 o|F AP+ 8.7% S715H
2017 1% 7,1759 Yolth10 5717t 3371 8olA Algshs FAEAT miEfA
Holo] deiddae F 58979 Hojot. & 7] 254, 12]al SR
FAEYERE TAIE 20179 7|5 14X 9.4359 Y02 20114 o]F ABH 4.3% Z7}
StRTh A moto] HA| k2 BA| 2] AR AR/A] B TERItH, 201749
o 7]Yo] R T A&7 FHE 14% 9,4359] Y tha AFS|S A0 & Kol

—}

Az,

(B 1-8) 7/9] B w3lo| 2oi=32
@31 o & %

7= 20114 | 20124 | 2013 | 2014 | 20154 | 20164 | 2017 | CAGR

s 2433 2828| 1,756| 2560| 2563 2457 2306 -0.9

(Puk-34-71eh | (11| 87.00] 84.5)] 83.5| 5.1 (682.6)] (78.6) -

A 8,623 8120 5959| 7,293 7,051| 6030 6399| -4.8

HZ 13,170| 13,542| 9445| 12,714| 13,097| 13.480| 15,086| 2.3

71& 3,520 3255 2,126| 3,069 2971| 2807| 2667| -4.6

R 9l 6272 6700 5393 7360 7.896| 8981 9587| 7.3

%n ) 6960 7.862| 5688| 8332| 9300| 9974 10970| 7.9

N (G3.1)| (48| (40| 65| (9.6 (623)| (66.6) -

- ~ 12,026| 13,021| 11,812| 14,626 13360 13,404 13.940| 2.5
a | AN

875 (89.9| (17| ©OL7)| 13| 13| 920 -

AY 177 241 184 303 343 431 490| 185

JeER 4180 9,091| 5638 8225 9637| 11.206| 13,057| 20.9

AEA}E D] 42,020 41,652| 30,920| 43.967| 47.742| 51,054| 51.861| 3.6

(FF- L) (22| G24| 6L)| 625 GL8)| GLD| (0.8 -

A7 99,390 | 106,312| 78,921 108,449 | 113,960| 119.824| 126,363 4.1

16) 2013 A9 A=TAESAZFY] $UEEEE 20189 7& <F 449 ol g% &

BA9] QAw ot Adjo] motela] ot Foke] XA

A%E
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(B 1I-8) A%
(91 o 2 %)

= 20114 | 20124 | 20134 | 2014 | 20151 | 20163 | 2017 | CAGR
ANEAZT 2861 3,070| 3,146 3,191| 3374 3,544| 4265 69
el 691 770 816 828 867 845 821 29

= | AZuazA 1,548 1673|1277 1341 1.897| 1,960| 2054| 48
Q| AZANHA 584 662 747 828 899 89|  830| 6.0
5| ABEAER | 3,081 3209 3,285 3,426| 3,659| 3,971| 4,461 6.4
LA EY NEN 1,620| 1702 1,770| 1.834| 1924| 1,997| 2131| 47
A=A ZA - - - - -l 2451] 2613 -
B 10385| 11,086| 11,041| 11.448| 12,620| 15.667| 17.175| 87

z| F9Eg 5860 7513| 6758| 6.202| 6903 8169 5390 -1.4
H| WERUEy 169 269 302 319 373 437/ 507| 201
g A 6029 7782 7.060| 6521| 7.276| 8606 5897| -0.4
A 115,804| 125,180| 97.022| 126,418| 133.856| 144,097| 149.435| 4.3

21 spuge Fa, ok 3 vl T AR Ee Ok o, ol Z)ee i SgRee v}
A, 7194, Ao TR JEEFS B 94 58 EF ASARYL A8, 978 LS
o 38
D SRR, JoARY, FEHY, ARG 5L /1O R 2 By Roln BE e |gYoR
F45)E BYRol H&Y)
AR R, TRESALN, 7 A SR AR T AT AR

£ Ak FEj7|do] A&t BE 5 9 o5 AWEJYTHE I-9) D). 7]
ol A&7t HAEE= 20119 9% 1,3909] Yo & ABH 7.7% F7Fske] 2017d=
142 2,3249) 9o o]Et}. H&3h Hie} o] 7|FAFF= A= 36 L 28 ¢
A, FEA, AN, TAANALY] A AFIAL FFHE, T D AR
97, B D A EAA, F3] 2 A 5 AL A4 AU 2 AgstA]
A2 IR AFS ALttt 1ol Etolal, 7| AAF FEAEAS 719 AEE T
T EE (E I-8)0]A BolE BEIAIS YRR FAY HEIAY] AR Y
& qtRe} & Ao|E HoA] =t

2011~2017¢ 717t 59t 710] X|&3t HYHE= GDP4.5%) E et HlE £ L& 27}
Sto] GDP tjB] B3 E9] H|S- 2011 0.69%0014 20173 0.82%&, T27|7F 59t
At19] BHof tigh o2 7t IA F71% AE & 4 Utk QB BEAEAY] B

B SYAAGS] Hemel AR drigAlAgel Eeas EEnh A 717
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AA Az 7ML BEET EQALAAYS BE R R A e AT &
A7F AR R HE 52 FTI0 R BIE AJol7t FolEal Qlrh FAH R,
£l AAAALY] B EE 20114 32 9,6619] YO & AA HIF O] 43.4%0f Ex}s}
HOoL}, o]F AP 9.4% Z7F5H0] 20174 6% 8,149%] Y07 AA| HIF O] 47.9%
£ ARSI £ALA LY BE R gefjEehlg Aok ARdEeRE,

e SSEARE Audtte AL st ARG B ST Al

(B 11-9) 7|giel & HEQ: 7|18EBEN
(9 A A, %

SCH E5lg

7= H3Z(A) GDP(B) A/B ZOIAEM KIS 247 FHAMIA

Ehal THgH| =24 | 8|
20114 91,390 13,326,810 0.69 39,661 434 | 51,729 | 56.6
20129 101,295 13,774,570 0.74 45,420 44.8 | 55,875 | 55.2
20139 107,306 14,294,450 0.75 48,798 455 | 58,508 | 54.5
20149 116,762 14,860,790 0.79 54,450 46.6 | 62,311 | 53.4
20154 127,663 15,641,240 0.82 59,768 46.8 | 67,895 | 53.2
20164 134,566 16,417,860 0.82 64,333 47.8 | 70,233 | 52.2
20174 142,324 17,303,990 0.82 68,149 47.9 | 74,175 | 52.1
CAGR 7.7 4.5 - 9.4 - 6.2 -

g 23, QA PR, 7 A

17) Alxe AxEee 28 34 94l 29 2585 5= ZEshe griz AMH
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ostollAE A AR ARGESL FUAEEE ol8sto] 719 HPeaE A
HECE Sl WA, 201095 4E ALRES EYE 7|90 BE4e Fu
FOIE ARy, Halg Aot A 4919 Eylae = 20109 122 27919 €
o7 AW 7.7% S7F5t] 20144 16% 5,3739 YOITH(E 1-10) F=X). o] £A=
HAARIO B2 5 AT o=, A HAIAL A FA|9] HYRAR A} 7]
AEEASAZTEH Aed 7199 H3re FrEG 2 Yehdt B9 ok,
&t viel ol A Aol A HF A 20 igt AHd o] =8+ Tes] HH Y
FAEHE 4], BHHY nhrlMargin}S BHAH AL AFEwE0 2 7H3itt. 7]
B3| A+ F7HEE 719 FEASA(2011~20179 717F 52t 7.7%)9% Ard A
H(2010~201449 717 FF 7.7%2 AR Ut 5717 719 Bdaa.9t
GDP7} 2+ AW 3.9%, 4.1% Z7Fat A 7IQlebd, Atgjo] B3l Aluts] u)

pl=)

n

1A

£ 22 37

HYAH| A0 tigt 554271 GDPO|A AHA|Sh= vl 20124 3.41%% #&7|ZE
S 7P =A UEyH o] Zr4Asste] 20149 3.17% $Eolth BAANIS A LRt
U] AFgjo] B340 20144 712 GDPY] 1.11%S XA sl 7HA|Q] B8
GDP9] 1.89%F ZFA|gItt. 2010~20144 7|ZF B2t 7HA(QABH 3.9%EH= A1
(7.7%)9] Ed7 w2 S7ree] wt A4 24204 Abjdo] AAsk= Bl&
0] 20104 33.7%°l1 A4 20144 37%= Z781Th.
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(B I-10) 7|29 & Ha4Q: AIRH
(&9 o & %

HEAQ

=T Atod _ At GDP[HHI
. T | aE 2 | he

Y| BE |23 A 1= | Mt | 71

2010 | 137,284 | 14,493 | 122,791 | 241,439 | 6,945 | 385,669 | 33.7 | 0.97 | 1.91

201198 | 156,415 | 17,270 | 139,145 | 256,931 | 6,631 | 419,977 | 35.1 | 1.04 | 1.93

20129 | 183,650 | 21,415 | 162,235 | 280,367 | 6,225 | 470,242 | 36.7 | 1.18 | 2.04

%

20134 | 179,911 | 17,506 | 162,405 | 278,076 | 7,719 | 465,705 | 36.9 | 1.14 | 1.95

20149 | 181,096 | 15,723 | 165,373 | 281,071 | 9,037 | 471,204 | 37.0 | 1.11 | 1.89

CAGR 7.2 2.1 7.7 3.9 6.8 5.1 - - -
F: 1) AES 2010058 4% TS TS AGEES ol 88
2) ARQIHI = (HA] A1IS] BESE - BEARIY BE40)/ (B - REAAS] RESR - 52)
A H0, T QATHE: AL, 7 9l

ARGRET I AIAE FRE Al Sohe FUNESHE ol8sto] 7149 HE+8E
AW EH, A]ATE iR 7% 29719 AFEY AL)S Fibohs o FUE B
SAH|AE 20144 71 16X 5,2909] Yo7 AREH} SABITHCE 1I-11) Z=R).
2005~20149 7|7t B2t 7149 BE4=R(14.8%)7F 7HA|(6.3%) E et AR 28 o4
H2 A 7150l wet -2yt A4 BE4=a04 7| 4EF o] AR|Sh= HlE-2 2011
9 22.8%°014 2014 37.1%=2 S7F5HTE. 7IFE o] GDPOIA AHA|She Bl&2
20059 0.52%0] B35 0, 2014 E )= 1.11%0] o] 25t}
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# 0-11) 7 S HeeQ: BUMER
(T 9 A4 %
HEAQ
T A L Ated | GDP CHH|
. — —~ | E | B2 | e
A | 2Y |EE A 1= | &) | ¢

20059 58,574| 10,953| 47,621| 161,411| 2,884| 222,869| 22.8 | 0.52 | 1.75

2006 67,068| 12,597| 54,471| 185,882| 2,727| 255,677 22.7 | 0.56 | 1.92

20074 80,763| 14,901 65,862| 203,060 3,700| 287,523| 24.5 | 0.63 | 1.95

20084 93,035 18,879 74,156| 220,430 6,099| 319,565| 25.2 | 0.67 | 2.00

20094 97,920 21,111| 76,809| 234,292\ 4,944| 337,156| 24.7 | 0.67 | 2.03

20109 | 137,258| 14,492| 122,766| 241,376| 7,354| 385,988| 33.7 | 0.97 | 1.91

20119 | 156,315| 17,241| 139,074| 256,644| 7,112| 420,071| 35.1 | 1.04 | 1.93

201299 | 183,556| 21,363| 162,193| 280,050 6,800 470,405| 36.7 | 1.18 | 2.03

20139 | 179,764| 17,441| 162,323| 277,681| 8,342| 465,788 36.9 | 1.14 | 1.94

2014¢¥ | 180,895 15,605| 165,290| 280,479| 9,944| 471,318| 37.1 | 1.11 | 1.89

CAGR 13.3 4.0 14.8 6.3 14.7 8.7 - - -

Z: 1) BEJQAE RO 7|27HE AR E o] 83%
2) AHElE = (JA] AFde] HASg - HeAIo) Hela=g) / (3548 - R0 Helg - 55)
A e, AT EQAEE |, 24 de

(Id 1-2) 71Ye| & Eg+Q: FUMEHR
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Z: Jajmo] F&y} vl B F(A o 95, Jgmo] 923 AL AX HE4g 2= Aol vl8-S LEhy
Aw: 28, ARG AT FY4AER ), 7 A%
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B4R B0l 2 8] £t 7|90 A12F HER ST} HEo, Akl vjzolo)
o] 2 QIgt o] A4S MfFte] HYRS A0 Lo HH3HNormalize)et 3
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o

T UEte] AR RE BE F AEdolY OPIAIE V1L stof 7 AR

T
W Z2H|E Al Bog & 4 9tk (H -1 & A& 712 L8uetke] 4
PH2E HojErh 20149 F AEHO] AE 1S BW, 5HoY 1.6%, 3
0.1%, AZY 48.5%, A -7IA-2= W H7E A2 3.5%, ALA 5.5%, AH|AH

40.9%2 A 242 HlFo] 7P =A UehEth ?HH, Al£9] ¥lF2 20101 OECD
H1H26.2%)°1 Hste] & EolH AHIAAY H|F2 HHHHo= OECD H+t
(59.4%)0]) B]3f Yt} 2014 9] AFJFLZRE 20004, 20054, 20101 9] A28} H]
WEH FHY, ALY, A2 BlS2 Holdl v, A2 H Y H|S-2 #orl
o} 20009 ] A2 F LBAAY] HSS ok ou 7 2aAAY 2H7Y
9] v EoHh



JIol BEibe 3
(B [1-12) MERX 00 & MEN 7|

& %
= OECD

7= 20004 | 20054 | 2010 | 20123 | 2014 (2010%)
s39¢ 3.0 2.1 1.7 1.6 1.6 2.5
J4 0.1 0.1 0.1 0.1 0.1 1.7
Az 44.4 45.2 49.0 50.4 48.5 26.2
(&HIA) 10.3 7.5 6.9 7.0 - 8.7
UEES ) 15.8 17.1 19.0 20.5 - 9.9
) 18.3 20.6 23.1 22.8 - 75
A -7A-5 U H71 24T A 2.6 2.6 2.9 3.2 3.5 2.9
244 7.2 7.6 5.9 5.2 5.5 7.4
AH| A 42.8 423 40.3 39.4 40.9 59.4
(Ear 9 2459 10.5 10.2 10.6 10.3 10.2 16.7
(AR A H A ) 18.0 17.0 15.9 15.3 - 22.7
(AHEARIAS) 9.1 10.2 9.2 9.4 - 13.6
(AEAAHEIAY) 52 4.9 4.6 4.4 - 6.4

D ANIAYE W 38, 0 25 ) A3 ol 71% A ALY
SIS TTH8 5 FEAS, s 2 A A
3) AU A AL 4] 2 Subauls, 5} 2 7]et Aulag

A o8, TAJAITE , 7 dE

(2 1-3) MYRE X0|: & 45Y 7|F

2014 A=Y 6% My|AH 419% 7|EF594

2012 H=H 50% A0 5oy, ME|lA% 39% 7|EF5%

2010 A=Y 49% 8% 6% M2 40% 7|et52:

2005 HETE% MH|AH 42% 7|Et5%

2000 AZY 44% i . HEl£Y 43% 7IEk6%
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F: 7JeR 5eolgl, B, MY A S % A/ BAIS B
AR e, TARIATHE , 4 A%

L. 2340

7197 A BAC YrERd HRAA 431 7|19 2] A vfEd2 2011 3,286
o7 AYHF 2.2% Z7I510] 2016 9F 3,668F Yojl o]2c} ZF A o] W& H|ZS
A REE 20174 718 AZQo] 47.5%2 7HE =1, EATAQR2.1%), AEA(11%),
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ST AA5%), F-5AAE.5%), ARBAIQ4.3%) <02 =rHGE [-13) FX).
2011~2017¢ 7]7F 5Ot A2 YL =815t 214 HolA] S Bl opug}, A4 of
SR A 2R 5H= H]Eo] 20114 53.4%CN1A4] 20179 47.5% % FrAotch 717 F
A, ARAHIAY, B, dAiAHIAY, AEY, A 59 viEHo] A
7% o1 S7FSATH(R [I-14) D).

(B I-13) LA 0=
(9 =] ¢, %)

= | 20114 | 2012E | 20134 | 2014 | 20159 | 2016 | 20173 | CAGR
AO01 501 543 598 659 754 761 810 8.7
A03 297 323 285 272 264 275 267 -1.5
B 405 379 405 390 418 410 341 0.2
C 168,200 | 175,000 | 173,600 | 172,600 | 169,600 | 166,500 | 182,200 -0.2
E 1,494 1,538 1,536 1,556 1,469 1,504 1,801 0.1
F 27,670 | 28,430 | 31,730| 33,100 | 34,730| 39,820 | 42,240 7.6
G 66,480 | 69,530 | 70,480 72,850| 75,110| 78,100| 84,740 3.3
H 15,050 | 16,260 | 16,040| 16,620| 16,620| 15,270 17,280 0.3

I 2,011 2,375 2,627 2,993 2,778 2,879 3,193 7.4

J 12,280 | 13,210 13,830| 14,340| 14,930| 15,510 16,510 4.8
L 8,615 8,420 9,084| 10,390 | 12910| 16,130| 17,390 13.4
M 5,141 5,949 6,438 6,199 5,168 5,596 5,979 1.7
N 3,821 4,164 4,533 4,841 5,254 5,581 7,442 7.9
P 492 526 616 570 640 753 886 8.9
R 2,336 2,246 2,316 2,389 2,465 2,592 2,647 2.1
A | 328,615 345,076 | 351,174 | 357,157 | 358,898 | 366,770 | 399,149 2.2

1) A01 59, A03 ©]Y, B FY, C AR, E stedl7|EX ] A58, F 449, 6 =il € A0i9), H
4 LAY 1589 2 SAFY, ] FEBAY, L R4, M ARS8 7|EAHIAY, N ARIA]
*Urﬂ ALAA - A HIAY, P WEAHIAY, R A&, AR W o7} T AH|AY
2) 2011~20164 7]7‘_} Z0oke AkQdo] KSIC 9%} 7]& 02 v‘z‘—%-&ﬂgﬂ 9121, 201782 KSIC 102} 7152,
2 24
3) CAGRS BAAAIG Y] AT 5l 2011~2016EE 7|&02 g
Ag: g2y, 7 GAFFEA L, T AE
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(B [0-14) MAE 0jEA F8H|

(=21 %)
Z= | 20114 | 2012 | 20134 | 20144 | 20154 | 20164 | 20174
A01 0.2 0.2 0.2 0.2 0.2 0.2 0.2
A03 0.1 0.1 0.1 0.1 0.1 0.1 0.1
B 0.1 0.1 0.1 0.1 0.1 0.1 0.1
C 53.4 53.2 52.0 50.8 49.4 47.3 47.5
E 0.5 0.5 0.5 0.5 0.4 0.4 0.5
F 8.8 8.6 9.5 9.7 10.1 11.3 11.0
G 21.1 21.1 21.1 21.4 21.9 22.2 22.1
H 4.8 4.9 4.8 4.9 4.8 4.3 4.5
I 0.6 0.7 0.8 0.9 0.8 0.8 0.8
J 3.9 4.0 4.1 4.2 4.4 4.4 4.3
L 2.7 2.6 2.7 3.1 3.8 4.6 4.5
M 1.6 1.8 1.9 1.8 1.5 1.6 1.6
N 1.2 1.3 1.4 1.4 1.5 1.6 1.9
P 0.2 0.2 0.2 0.2 0.2 0.2 0.2
R 0.7 0.7 0.7 0.7 0.7 0.7 0.7

1) A01 5%, A03 ©]¥, B ¥%. C A=Y, E olrH7|EA - Y24, F A4, G =0 2 Aig, H
S A AT, 158 g 24-Y,  ARFAY, L 154, M ARGS9 7[eAu]A, N AFGA]
AT AFGA Y- AHAHAY, P ISAHIAY, R A&, A= 9 of7} T AH|AY

2) 2011~2016 7]7F TR AFQjo] KSIC 93} 7|0 &2 B - ZAE|9) o n, 2017d-S KSIC 103} 7]&2
2344
A =2, 7 GAGEA L, T A

x

(7 -4y el opsy |
2017 G221% H43% 7|Eb14.9%
2016 o F11.3% G222% H43% 7IEt149%
2015 C49.4% F10.1% G219% H48% 7[EF13.8%
2014 G214% H49% 7|Et13.2%
2013 G21.1% H45%7|Et12.6%

2012 C53.2% F8.6% G21.1% H49% 2|EF12.2%

2011 C53.4% F8.8% G21.1% H48% Z|EF11.9%

0% 10% 0% 30% 40% 50% 60% 0% B0% 90% 100%
F 1D CAZRY, F ALY, G =of 9 AviQ], H-2= 2 1Y, 7[eh= 59, o1, B4, skeH71EAE o
EQEY, SuF E A, FEBAY, FeA, AEst 9 7jeAu| A, AAGAA R ARG A
A A BIAY, WA BIASY, dl&, AX2 9 o7} T AH|AYGS T35
2) 2011~20169 7|7k 592 AkQjo] KSIC 92} 7]& o &2 Ba A E|l o, 2017d-& KSIC 10X} 7]1&20
2344
A =2, 7 GHFEA L, T A
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719AGEA A A A Alar] o] AEd B SRS 20119 9%
1.3909] Yo g AWt 8% F7I5t0] 201610l 133 4,5669] of] o] ECH(GEE 11-15)
232). 2011~20164 7|7F B9t A1 gy HIgE 27182 AWEd, 50| 18.2%
2 7R =1, JEREAY 18%, WIAHAY 14.9% FHSAM 14.5%, S8RSAA Y
11.7%, ARAEIAY 11.5%, TATY 9.7%, ALY 9.1% 408 =7 Yehdr) tj&H
H5o] 7Hg =2 ARA9 B9 5717t viE o= g Helrt QIR HEEsT A
Wt 5.9% S715t0] Alxe] QR wrt @ 5] Frellct HA| B R0lA 7 Ak
| ZABk= H1E-L 201749 71 Axdo] 34.2%= 7P =1, A4 24%, T4
10.6%, A1 10.1%, YTHAH|AY 7.8% 4202 =A YePATH(GE [1-16) FR).

)

(B 1I-15) Al Hels
() o L %

= | 20114 | 201243 | 2013E | 20144 | 201594 | 2016F | 20174 | CAGR
A01 180 230 259 311 387 416 478 18.2
A03 360 408 441 421 338 426 377 3.4
B 655 706 654 629 647 732 717 2.2
C 34,270 | 36,698 | 38,356| 42,132| 45,650 | 45,677 | 47.738 5.9
E 1,182 1,303 1,329 1,477 1,667 1,770 1,964 8.4
F 19,712| 20,921 | 23,041 | 24.838| 27,358 | 30,512| 33,527 9.1
G 8,597 9,776 | 10,154 | 11,405| 12,429 | 13,649 | 14,747 9.7
H 11,362 | 12,287 | 12,255| 12,953 | 13,752 | 13,970 | 14,061 4.2
I 695 758 869 1,009 1,176 1,211 1,388 11.7
J 2,389 4,806 5,375 5,152 5,469 5,472 4,754 18.0
L 3,202 3.341 3,648 4,476 5,346 6,310 3,467 14.5
M 2,751 3,305 3,359 3,458 3,709 4,131 4,576 8.5
N 3,997 4,570 5,008 5,697 6,483 6,884 | 10,827 11.5
P 194 223 254 267 313 389 453 14.9
R 506 442 497 519 529 531 563 1.0
A 91,390 | 101,295 | 107,306 | 116,762 | 127,663 | 134,566 | 142,324 8.0

1) A01 %5, A03 of¢), B B, C A%, E ST 2A dmAgY, F A8, G =0 @ Ane), H
£ 0 TE, 1 2t 8 §AHG ) IREAIY, L REARL M AR B I1eAEIAR, N A
2] AL AL, P BGAAY, R e, A= H o7} Aplag
2) 2011~20169 7]|7F 59k AkQo] KSIC 94} 7]&0o &2 B2 -2 EQl o i, 20172 KSIC 10X} 7]&2.
2 ZAE
3) CAGRE EAANAL] YL4E 919 2011-20163& 7|02 3
Am G, VQAGEA, 7t A



N
i)
1o
HT
oot
4>
o
o
Olot

(B I-16) M 28l F9H|

@91 %)
T2 | 20119 | 20123 | 20133 | 20148 | 20159 | 20169 | 20174
A01 0.2 0.2 0.2 0.3 0.3 0.3 0.3
AO3 0.4 0.4 0.4 0.4 0.3 0.3 0.3

B 0.7 0.7 0.6 0.5 0.5 0.5 0.5
C 37.5 36.3 35.8 36.0 35.7 33.8 34.2
E 1.3 1.3 1.2 1.3 1.3 1.3 1.4
F 21.6 20.7 21.5 21.2 21.4 22.6 24.0
G 9.4 9.7 9.5 9.7 9.7 10.1 10.6
H 12.4 12.2 11.5 11.1 10.7 10.3 10.1
I 0.8 0.8 0.8 0.9 0.9 0.9 1.0
J 2.6 4.8 5.0 4.4 4.3 4.1 3.4
L 3.5 3.3 3.4 3.8 4.2 4.7 2.5
M 3.0 3.3 3.1 3.0 2.9 3.1 3.3
N 4.4 4.5 4.7 4.9 5.1 5.1 7.8
P 0.2 0.2 0.2 0.2 0.2 0.3 0.3
R 0.6 0.4 0.5 0.4 0.4 0.4 0.4
1) A01 59, A03 019, B H<, C A=, B Y1 2A A=A, F A8, G o @ 2ujel, H

S5 A AT, 154 9 244, J HEEAY, L E54d, M AR 9 7[SA 8 A, N ARGA|
AT AFGA Y- AHAHAY, P ISAHIAY, R A&, A= 9 of7} T AH|AY

2) 2011~201641 7]7F B9k A1Qjo] KSIC 92} 7|&0 2 B2 . 259l o 2017W-2 KSIC 10X} 7]&0.
=2 24"

A e, TIYFIEA, 2 A

(O3 1-5) AHE EH3z 74|

2017 C3 F24% G106% H101% JEH21.1%

2016 C F226% G101% H103% 7|Et23.2%

2015
2014
2013
2012

G97% H107% 7|Et22 5%
G97% H111% 7|EF229%
G95% H115% 7IEt21.7%
G97% H122% 7|EF21.1%

2011 F21.6% G94% H124% 7IEH19.1%

0% 10% 20% 0% 40% 50% 60% 0% 80% 90% 100%

F D CAEY FAE G =l # &Y He 2 ALY, 7ehe 59, old. B4, skeulzleA=]- €

A&

AR, $9F 9 S4HYA, HREAY, BB, AR 2 7EAn A, AIGA AT AFIA
A-AA B LY, FEAEAY, ol AX2 9 of7L FH Au|AYgS Eoet

2) 2011~20164 7|7 B9 AkQjo] KSIC 93} 7|Z2 02 B2 2|9l on, 201792 KSIC 103} 7]&0.
= 244

=23, VIAAYRA 4 AE



s 2020

2011~2016¥1 717 E3F ths-e] AklolA] whzoimct B} A S7ke] uf
o 5717k AR 1) ohe] BRRO] W &S ANA R F7IE BATKGE 1-17)
A2, vhE9l o] B0 U2 20179 715 B2 1%°] 7 £ AehAulAdl

1.45%, ol 1.41%, sl5H7| &4, Y8 1.09%, 51 0.81% A4

0.79% =02 A Uepdth. 57171 eyt HEgs du7t 7FY w2 AlRY 9] of
29 fiv] B¥ = H&2 0.26%°] Efo}rt.
(B [I-17) M 1= iH| E&ls HIg
(91 %)
72 20114 | 2012 | 20132 | 20149 | 20154 | 20169 | 20174
A01 0.36 0.42 0.43 0.47 0.51 0.55 0.59
A03 1.21 1.26 1.55 1.55 1.28 1.55 1.41
B 1.62 1.86 1.61 1.61 1.55 1.79 2.10
C 0.20 0.21 0.22 0.24 0.27 0.27 0.26
E 0.79 0.85 0.87 0.95 1.13 1.18 1.09
F 0.71 0.74 0.73 0.75 0.79 0.77 0.79
G 0.13 0.14 0.14 0.16 0.17 0.17 0.17
H 0.75 0.76 0.76 0.78 0.83 0.91 0.81
I 0.35 0.32 0.33 0.34 0.42 0.42 0.43
] 0.19 0.36 0.39 0.36 0.37 0.35 0.29
L 0.37 0.40 0.40 0.43 0.41 0.39 0.20
M 0.54 0.56 0.52 0.56 0.72 0.74 0.77
N 1.05 1.10 1.10 1.18 1.23 1.23 1.45
P 0.39 0.42 0.41 0.47 0.49 0.52 0.51
R 0.22 0.20 0.21 0.22 0.21 0.20 0.21
A 0.28 0.29 0.31 0.33 0.36 0.37 0.36

1) A0 5%, A03 o9, B FY, C AR, E siru71Ex2]- d=2A8Y, F A48, G =0 9 &0l H
25 R ALY, 1 9l SAREY, ) JEEAY L

A2 AAA L GHA NI AR, P ASAHIAY, R A, A= 9 o) B AuAY

BEAR), M ARHE R 1 HEIAR, N ARIA

2) 2011~20164 717+ BQF AkRlo] KSIC 93} 71&0 2 B AAE|g o, 201732 KSIC 103} 71&2

= 249
A e, TIQAIRAL,

7 Qg



(O3 I1-6) ML =Y OfH] 28z HIZ

2.0% m2011 ®2012 m2013 ®2014 ®2015 ®2016 =2017
1.5%
1.0%
0.5%
0.0%
AOl A3 B ¢ E F G H 1 1 L M N P R

1) A01 5%, A03 |4, B Y, C AIXY, E si-dl7| 24 A8, F A4, G =l 2 A, H
2 DAY 59 9 S48, ] FEBAY, L 54, M AE2Ts 9 7[eAH A, N AFGA|
AR AGA Y A EIAY, P ASAHIA], R ol&, AX= 9 of7} [ AHIAY
2) 2011~20164 7]7F 59k AlQjo] KSIC 9x} 7|50 2 B2k |9l o, 20174WL KSIC 10X} 7|50
=2 244"
3) it o] Aol ojdE X2 (2011~20179)
Ag: =2, QGRS 4 A

Ct MRS HSeQ

1) ®HzH

AxPL thadt 2ol 23709 AlFAIG o R LREE A5R(C10), 5&(C11), 9
B AQ] AAAIEC13), 95987 AN 9 BIAE(C14), 715-7HF D AT
(C15), 71+ Al9] ZA E YFAE(C16), WX -Fo] I Fo|F|E(C17), A4 E 7] =
A EAIA(C18), ZAA- At 9 AFAAF(CL9), AoFE AlQ] fehed 2 alehAlE
(C20), 9=& &4 % 9JoREC2D), a7 % ETAH AEC22), HIESBEAF
(C23), 134a4(C24), 714 9 7Ht A9 F&7HA18(C25), AR - AFH - 34,
= 9 SAH(C20), QR -, FE7]7] E AIAIC27), A7173HI(C28), 7B A
! AH](C29), AFsAE H EFYR(C30), 71BR-SH(C31), 7HHC32), 7|EHAIEAI =
(C33). Z+ AlFAtdoll WAE 2439 &/ whet AlRAIGEE AT EA | o
495 Aolgt Aoz of4fFct
2011~20164 7|3t F2t A2 AlFATGE W& o] Agst S7HES 54 9

r? e

ot
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FAIEO] 6.1%% 7MY &1, 14 2 7I1SHA] 6.0%, =-FU-F5|7] D AlA
5.8%, =58 B4 9 9oRE 5.5% &= AAMAT 9 RuAE 46% AEE
4.5%, 27 4.4% 07 A YERITH(E [-18) ZX). b, I3 A ek 9 A
AR 1A= S Z7F At 12.7%, 5.8% Aot AR A v
oA Z+ AEAro] AA|Fl= BlE-L 2017 71& ARAIE - AFEH -4 F L
AAH]QQo] 19.9%2 7P =1, A=A 9 EFAHY 14.3%, s}sHEd 9 slskAE
10.5%, 124345 8.0%, 7[E}7]A] 9 2] 6.6%, A - Ak D AFHAE 6.1%, A=
E52% 507 =t

NA
T{% o

o

(B 11-18) HAYQ| MsAtele DHE 7|

(=l %)
= 2011~16
TE | 20114 | 20124 | 2013 | 20144 | 20158 | 2016 | 20176 | 7L, o
C10 4.30 4.41 4.55 4.81 5.24 5.42 5.24 4.5
Cl11 0.52 0.56 0.58 0.60 0.64 0.66 0.64 4.4
C13 1.83 1.69 1.70 1.72 1.65 1.71 1.43 -1.6
Cl4 2.00 1.96 2.21 2.45 3.62 2.53 2.41 4.6
C15 0.51 0.55 0.60 0.62 0.61 0.56 0.62 1.5
C16 0.36 0.34 0.36 0.42 0.46 0.48 0.47 6.1
C17 1.25 1.22 1.21 1.24 1.27 1.34 1.30 1.2
C18 0.39 0.40 0.45 0.44 0.49 0.52 0.48 6.0
C19 10.13 9.26 8.76 8.67 5.74 5.19 6.07 -12.7
C20 10.45 11.00 10.43 10.02 9.88 10.27 10.51 -0.6
C21 1.03 0.99 0.95 1.02 1.19 1.36 1.29 5.5
C22 2.83 3.08 2.83 3.15 3.13 3.38 3.29 3.4
C23 2.26 2.21 2.31 2.24 2.43 2.64 2.46 2.9
C24 10.14 9.23 8.30 8.44 7.75 7.63 8.03 -5.8
C25 3.17 3.14 3.07 3.29 3.42 3.57 3.38 2.1
C26 19.40 20.87 22.19 20.38 20.49 20.24 19.85 0.6
C27 0.91 0.87 1.00 1.03 1.10 1.22 1.34 5.8
C28 3.42 3.65 3.69 3.88 3.61 3.95 5.76 2.7
C29 5.49 5.17 5.24 5.45 5.66 5.97 6.62 1.5
C30 13.21 13.25 13.64 13.96 15.27 15.58 14.34 3.1
C31 5.44 5.22 4.99 5.15 5.22 4.58 3.25 -3.6
C32 0.45 0.39 0.38 0.42 0.47 0.54 0.55 3.4
C33 0.53 0.53 0.54 0.59 0.64 0.68 0.68 4.8

1) C10 A=F Cl1 F&, C13 o5 A9 H{AIE, Cl4 o5& AAAMT 9 ®ulAlE, C15 715 7h8
A, Cle 7t A9 B4 9 WRAlE, C17 BX-Fo] B FolAE, C18 4 B 7|5l A,
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719
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C19 T2 A8 9 MG AR, C20 B2 W SSPIFINRE A9, C21 22 B L JoFE,
C22 i W ZSAE AlE, C23 HESEEAE, C24 1335, C25 714 9 71t Al9] 257HA1E
C26 AAAIE-HFE - B4, SF 2 T4, C27 =AY, F717] E AJA|, C28 A7), C29
71714 2 4], C30 Asak 9 Bl g, C31 71eR-878H], C32 71, C33 7[BHAIEAI R
2) 2011~20164 7|7F B AFQo] KSIC 92} 7|& o7 BE&-ZAE|Ql o, 2017d-2 KSIC 10} 7|&2.
2 449
3) CAGRE B350 Bt 5780 SAANAZEY A2 98] 2011~20168-2 7120 & 423
A AW, TIYFIEA, 2 A
2011~20164 717F 59 A% AZAIYY BHR AZo] WS wh=A F7shect
(@ 1-19) 32, 5717 AZY ) AFALE BYR0| AWF 3742 A EFo|
12.6%%2 7 =11, 71 11.7%, 95 A8 -3s7]7] 9 XA 10.4%, BZ-Fo| L =
ORIE 10% A B 7|ZuRA| BAY 9.4%, 1T L Fekxe AF 8%, 7Iet /1A
2 gu] 8%, FE7FBAE 8.3% 202 Uehgrh vk 829 B9 5717 hE
o] 4% oV F7HSA LGOI BFokT BT 10% AAdterh. T ek L A9
HAEL) A hEo] 12.7% FABRA T, HYRE 3.6% 2k d ek A
29 AA] BFROA 2 Aol AHsH= vl 20174 71Z Z1ek7]A] L o]
7F12%2 P 0 AAAE- AR G-2F L FAGY 11.6% 2FeHEd 1 3t
0,

SAE, AEA U B A 0.5%, FETFEAE 8.2% 02 7 Vet



m BT 2020-1

(B I-19) MZEYS MRLUHE B3z F4H|

(91 %)
o 2011~16
T 20114 | 20124 | 20134 | 20144 | 20154 | 20164 | 20174 CAGR
C10 4.11 4.54 4.74 4.81 5.25 5.57 5.90 12.6
C11 1.09 0.60 0.50 0.53 0.50 0.48 0.49 -10.0
C13 2.71 2.75 2.74 2.80 2.75 2.88 2.80 7.2
Cl4 1.45 1.39 1.45 1.59 2.85 1.50 1.53 6.6
C15 0.52 0.54 0.56 0.55 0.53 0.53 0.57 6.4
Cl16 1.04 1.09 0.97 0.99 1.07 1.14 1.16 8.0
C17 1.51 1.59 1.70 1.69 1.70 1.83 1.87 10.0
Cl18 0.94 0.97 0.97 0.98 1.05 1.11 1.15 9.4
C19 1.99 1.77 1.70 1.20 1.20 1.25 1.26 -3.6
C20 8.91 9.25 8.60 7.82 8.35 9.01 9.54 6.2
C21 1.45 1.53 1.34 1.31 1.44 1.60 1.67 8.0
C22 4.96 5.16 4.92 5.17 5.23 5.71 5.96 8.9
C23 3.91 3.88 3.81 3.51 3.51 3.72 3.76 4.9
C24 4.76 4.95 4.91 4.77 4.75 4.81 4.66 6.1
C25 7.41 7.95 7.83 7.83 8.03 8.27 8.22 8.3
C26 16.03 | 1531 | 15.60 | 17.82 | 1546 | 13.47 | 11.58 2.3
C27 1.62 1.70 1.80 1.81 1.84 2.00 2.18 10.4
C28 5.69 5.49 5.33 5.43 4.59 4.98 5.91 3.1
C29 9.80 | 10.30 | 10.64 | 10.61 | 10.58 | 11.23 | 12.02 8.8
C30 8.47 8.82 9.07 8.54 8.89 9.35 9.54 8.0
C31 9.77 8.54 8.95 8.34 8.38 7.25 5.82 -0.2
C32 0.86 0.84 0.83 0.87 0.96 1.12 1.19 11.7
C33 0.99 1.04 1.04 1.03 1.08 1.20 1.20 10.0

1) C10 A&F C11 F&. C13 95 A9 H{AIE C14 9% g AAE] 2 ZIAE, C15 715 7R

2 A, Cl6 71 A9 B @ URAE, C17 HI-Fo] 9 Fo|AF, C18 ] & 7|5uiA] BAY,
C19 I At gl A1, C20 31otad 9l SPSHAIE(QIoRE A9, €21 9= =4 Y JorE,
C22 1% 9 ZelAE AE, C23 HISSFEAE, C24 1324, C25 714 L 71 A9 3571841,
C26 AAAE-AFE - A SF 2 BN, €27 A=A, Fs7]7] E AlA|, 28 H71AH], €29
7IE7 1Al 9 744, C30 st 9 EF e, C31 7|ER7dH], €32 7, €33 ZIEFAIEAI R

2) 2011~2016\ 717} B 4bgJo] KSIC 92} 710 & Bt A E]| 1.0 m, 201732 KSIC 107} 7|&2.
= 24

3) CAGRZ el A+t S7heolr] SAAALY] A< 99 2011~201692 7122 = A&

Az =23, VAAE IR 4 A

& tfr] HYgs FRE AT REY AFAIA S7HIE EATH(H
I1-20) F). 2011~20164 7|17+ &t 852 WiEHS AP 4% ol ST
U E¥gE A8 10% gago] wet & oy
£ Btk B3 AR 7 E4o] B2 ARG LS & ] K= vlg
o] [©)

£ 208 Yeiyth & diH] ER9 Hl&2 EA E UREAIECH AlQ))

7
ool
i
1o
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0.65%, F&7FAIE 0.64%, Q14 9 715uiA] EAY 0.62%, 7H+ 0.56%, A-4-A1E
0.51% O & w=A Yepdtt. I3 A Atk 9 A{784129] wf&d oy 2d= 85
£ 20179 71 0.05%=, o&5] 7P e 2ot} k3 ARY Y W& H|Lo]
=2 1l A E EG e, Sehed 9 SR, 13a% 59 Ed of
H] B9l ® HlE&-2 0.25% & PIX]A] Z3 A 02 Yepdth

1:]]_]']7_

2~
fr
lo
i,
o

(B 1-20) M=ol MRS IHEY H| 3z HIE

(=l %)
Z= ] 20119 | 20124 | 20139 | 20149 | 20159 | 20169 | 20174
C10 0.19 0.22 0.23 0.24 0.27 0.28 0.30
Cl11 0.43 0.23 0.19 0.22 0.21 0.20 0.20
C13 0.30 0.34 0.36 0.40 0.45 0.46 0.51
Cl4 0.15 0.15 0.15 0.16 0.21 0.16 0.17
C15 0.21 0.21 0.20 0.21 0.24 0.26 0.24
C16 0.60 0.66 0.59 0.58 0.62 0.65 0.65
C17 0.25 0.27 0.31 0.33 0.36 0.37 0.38
C18 0.50 0.51 0.48 0.54 0.58 0.58 0.62
C19 0.04 0.04 0.04 0.03 0.06 0.07 0.05
C20 0.17 0.18 0.18 0.19 0.23 0.24 0.24
C21 0.29 0.32 0.31 0.32 0.33 0.32 0.34
C22 0.36 0.35 0.38 0.40 0.45 0.46 0.47
C23 0.35 0.37 0.37 0.38 0.39 0.39 0.40
C24 0.10 0.11 0.13 0.14 0.17 0.17 0.15
C25 0.48 0.53 0.56 0.58 0.63 0.64 0.64
C26 0.17 0.15 0.16 0.21 0.20 0.18 0.15
C27 0.36 0.41 0.40 0.43 0.45 0.45 0.43
C28 0.34 0.32 0.32 0.34 0.34 0.35 0.27
C29 0.36 0.42 0.45 0.48 0.50 0.52 0.48
C30 0.13 0.14 0.15 0.15 0.16 0.17 0.17
C31 0.37 0.34 0.40 0.40 0.43 0.44 0.47
C32 0.39 0.46 0.48 0.50 0.55 0.57 0.56
C33 0.38 0.41 0.43 0.43 0.46 0.49 0.46

%0 D) C10 425, C11 S2 C13 9% Al2] HRARE, C14 94292 AAIAe] & BalAE, C15 715 7hy
5l AT, C16 747 A19) 27 9 VAR, €17 M- 5o] 9 $ol41%E, C18 Q4 2 7103 B4,
C19 512 Q15 3 MG ARE, C20 3112 W SRPAECIORE A9, C21 2)2: B4 3 ook,
C22 15 8 BRRAE AR, C23 WIFSHEAE. 24 1434, €25 714 9 71 Ale] F47HEAIE,
C26 AT GRS DY % 2 B, 27 29U, Fapl7] 9 A, 028 W, €29
ZE1A 9 A, €30 AHEA 8 B, €31 7]ehe4n], €32 71T, €33 7B

2) 2011~20164 7|7t B AFQo] KSIC 92} 7|& 0 & E& - A%l o, 201732 KSIC 103} 7|&2.
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1) C10 A%, Cl1 &&, C13 95 A9 ARFAIE, C14 o5 = AANE 3 ByAE, C15 715 7P
9 AL C16 7 A9 BA E URAE, C17 BX-Fo] I Fo|AE, C18 &) L 7|54 BEAY,
C19 AL A%t E H3HAIE, C20 SFE4 9 SAIRQ R A9, C21 958 B4 U 9okE,
C22 115 9 FepAE AIE, C23 HIFEBEARE, C24 124, C25 714 € 71 A9 S47FAIE,
C26 AAAE-AFE - 94, SF 2 54|, 27 9=-HY, 351717] E AlA, €28 A713H], C29
71Ep71A & ], €30 AR L EH LD, C31 7]ER54H], C32 71, C33 ZIEHAIEAIRY

2) 2011~20164 7]7F 59k AkQlo] KSIC 92} 7|& 0 & B 24 E|Qlon, 2017W-L2 KSIC 107} 7]&2.
2344

3) gt o] Aifo] FojdsE X29(2011~20179)

e, 79AG RN, 7 A
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2) MAUEYE

& Hojl A= Ax S 23719 A4 o= FAEsto] 7|4 Hela S A Hto,
Mg ThE 4tQlolzt DA[HE ARdo] WiAlE 2lAam £/4d0] 22 4= Q1AL ARt 582
£/ 7199 BP9 DT BHo] S 4= Qi oslollAE ARFE AAES] F
F, 7l AREE S ARIEA wetERst] 7199 Helea s AT R St

A, xS BAHES] Sl Tt St} A3YoE FE7ksstE 5
slstg e Hu-Fo] Y Fo|AE(C17), AL Aet I |G AE(C19), sIeEd
4 SIS E(S] R AN(C20), =8 EF H oRE(C2D), BlEEBEAE(C23), 1
A(C24), F57FAIRCIA 2 7 AL(C25), AREE-AHFH - B4 5F 4
SARIC20), 2= -Fe7]7] B AAC27), A71738|(C28), 7]et ]74] g
(C29), A2 9 EA2|(C30), 718F &5H|(C31) 5= ZA3Ith 4
SUOE HREHA 2 AxAS 23

B SoFYET 20119 o]F BRI} HE S FIISHAIAN B

o3 1/3 &0 IATE 12 ZFR). S38t3dd 439L
2011~20164 7|7+ B9t BE R} 242} 5.2%, 8.7% 710t 20179 7|& 53]
%—%‘91 HIZE 9F 3% 7,270 YO HFAUR 4689 YHET} 3H] o] =t

Z3}slo]o] mj&ol tH] B3 2 0] H|L-L 20174 7|2 0.24%2, AT H]
0.12%p A Yepdth. Bikso] Siko] WAE £/d0] 7199 480 fojH|et
FFE A AR A i7Fsst

OH
rlo
\ bl
i
o T

AL

B 0-21) MXHe| MUSEHE IHSH fH| 2= HIg
(9 A A, %)
= 20119 | 20124 | 20133 | 20142 | 20154 | 20164 | 2017E
Zsfeteq] | 27.859 | 29,742 | 31,166 | 33.980 | 35,931 | 35,962 | 37.270
A2 6,410 | 6956 | 7,190 | 8152| 9,719 | 9,715 10,468
walz/ | E3HEY 019| 020| 021| 023| 026| 026| 024

238

&Y A2 0.27 0.28 0.29 0.31 0.33 0.35 0.36
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A01 0.0 0.0 0.0 0.1 0.1 0.1 0.0 -2.9
A03 0.1 0.1 0.1 0.1 0.1 0.1 0.1 -0.7
B 0.2 0.2 0.1 0.1 0.1 0.1 0.1 -3.8
C 57.6 59.8 60.7 60.8 59.3 57.6 59.0 -1.7
E 0.1 0.1 0.1 0.2 0.2 0.2 0.1 -3.0
F 7.7 6.6 5.9 5.8 6.9 7.2 7.6 9.0
G 13.9 14.1 14.8 14.9 14.9 15.4 16.1 1.8
H 5.2 5.5 5.2 53 5.0 5.2 5.5 -2.1
I 0.8 0.7 0.7 0.8 0.9 1.0 0.8 3.1
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N 1.4 1.2 1.1 1.0 1.0 1.1 0.6 -8.9
P 0.3 0.2 0.2 0.2 0.2 0.2 0.1 -13.6
R 1.3 1.2 1.1 1.0 1.0 1.0 0.9 -2.5
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= 2011 | 20124 | 20134 | 2014E | 2015 | 2016E | 20174 CAGR
AO1 0.0 0.0 0.0 0.1 0.1 0.1 0.0 12.4
AO3 0.4 0.4 0.4 0.5 0.5 0.5 0.3 4.1
B 1.1 1.1 1.1 1.1 0.9 0.8 0.9 0.3
C 38.9 40.3 41.7 38.5 38.2 38.9 43.6 0.5
E 0.3 0.4 0.4 0.5 0.5 0.5 0.5 3.0
F 20.6 21.6 19.7 17.9 19.3 18.4 22.1 5.9
G 4.8 5.7 6.0 6.4 5.8 6.2 5.7 2.3
H 13.2 9.0 9.7 10.2 9.2 9.4 9.7 0.2
I 1.1 1.1 1.1 1.1 1.1 1.2 1.1 0.4
J 2.9 2.3 2.8 8.0 8.7 7.3 7.8 22.4
L 5.4 6.8 6.7 6.0 6.3 7.4 4.9 -0.2
M 3.4 3.5 3.8 4.3 4.0 3.6 1.1 -17.9
N 6.5 6.1 5.0 4.4 4.2 4.6 2.1 -11.3
P 0.4 0.4 0.4 0.4 0.4 0.4 0.0 -24.2
R 1.0 1.1 1.1 0.8 0.8 0.8 0.3 -25.0
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R 0.1 0.1 0.2 0.2 0.2 0.2 0.5 34.5
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T, AhAEIAY 1.08%, oY 1.00%, SH=EI71 B 0.74%, AL 0.58%, 5
0.43%, AET3L A 7| &AHAY 0.39% +02 £/ Herdth(E [1-31) F2). A2
4 W 7149 vi& div] B F 882 20174 7]& 0.13%0] E3}313L 20119 ©]
FEIg BiSkE HolX] gh=th

(B 11-31) TH7|e| At OHEQ ChH| 232 HIE

29 %
T 20114 | 201294 | 20134 2014 | 20154 2016 | 20174
AO1 0.16 0.29 0.35 0.33 0.30 0.34 0.43
AO3 0.85 0.95 1.29 1.21 0.67 1.07 1.00
B 2.21 2.62 2.33 2.14 1.90 2.73 3.71
C 0.13 0.12 0.13 0.14 0.15 0.14 0.13
E 0.65 0.56 0.58 0.66 0.86 0.88 0.74
F 0.62 0.60 0.56 0.54 0.59 0.54 0.58
G 0.08 0.08 0.08 0.09 0.07 0.08 0.08
H 0.35 0.37 0.36 0.38 0.36 0.40 0.33
I 0.28 0.25 0.25 0.24 0.26 0.25 0.25
J 0.12 0.34 0.36 0.31 0.30 0.27 0.18
L 0.34 0.36 0.35 0.38 0.31 0.29 0.12
M 0.41 0.45 0.41 0.41 0.35 0.36 0.39
N 0.86 0.84 0.81 0.89 0.73 0.76 1.08
P 0.36 0.39 0.37 0.43 0.10 0.19 0.20
R 0.19 0.17 0.16 0.17 0.06 0.05 0.07
A 0.18 0.19 0.19 0.20 0.20 0.20 0.19

1) A0 5%, A03 °1%d, B B¢, C A=Y, E sled71E 419 ARAY, F A48, G =l 2 &MY, H
> 2 AT 1sE E SARR, ) RS L RS M AEHSHE 7]EAHIAY, N ARRIA]
A AAA Y EHHHléO* P WEAHIAY, R ol&, A= 9l of7} A AH|IAY
2) 2011~20164 717,} k2 A1RJ0] KSIC 97} 71&02 B ZPAJE|Q] 0, 201782 KSIC 107} 71&0 2 24
A a2, VAR, 4 A
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QA ke AIA L QI A EIAY, P LS| AG, R o, AX= 9 of7] Tl A]Ag)
2) 2011~20164] 717H 5K A100] KSIC 9% 7202 B ZEIglon], 20174 KSIC 107} 7jeoR 3]
g AL, | 9AGRA,, 7 A

Sa7|9 viEd div] He g vle2 g2 AtdolA F3et SIS v
(& 1-32) F2). 201749 71E oI, ArdA T AR 3 AeiAu 2, 2=
B, B, skl deAdd. AdY 59 o= A vEhdH: Alx
AU F47199 = oiH] BE Bl 201749 7|E 0.54%2 H7]40.13%) 2

£O0H 20114 o]F AE8A F76kL Sl viEd tiv] Eedz vE2 Fd<S
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AO1 0.40 0.46 0.45 0.51 0.53 0.57 0.62
AO3 1.68 1.83 1.95 2.10 2.07 2.24 1.91
B 1.12 1.24 1.11 1.23 1.27 1.23 1.42
C 0.39 0.44 0.46 0.50 0.51 0.53 0.54
E 0.82 0.93 0.95 1.04 1.18 1.22 1.16
F 0.78 0.84 0.86 0.94 0.93 0.96 0.96
G 0.17 0.19 0.20 0.22 0.23 0.24 0.24
H 1.59 1.61 1.57 1.60 1.65 1.69 1.66
I 0.50 0.52 0.54 0.60 0.66 0.66 0.71
J 0.40 0.44 0.46 0.50 0.50 0.51 0.54
L 0.56 0.59 0.68 0.68 0.52 0.51 0.28
M 0.76 0.75 0.72 0.83 0.83 0.87 0.89
N 1.27 1.36 1.38 1.44 1.37 1.38 1.67
P 0.57 0.60 0.55 0.58 0.57 0.63 0.68
R 0.63 0.46 0.74 0.72 0.64 0.64 0.64
ZAA 0.45 0.50 0.52 0.56 0.58 0.59 0.60

1) A0L &%, A03 °19, B 3%, C A2, B sirrl7lEAe]- A=A, F A48, G v 3 &7 H
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] AR A EI A, P ILSAH|A], R o, A2 gl of 7} 3l Au]Agy
2) 2011~20164 7RH5K2 ARIO] KSIC 97} 7 K0 & 7 2PJ=IR1or, 201732 KSIC 107} 702 2V
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A ALY, 7 AP GEA, 2 A

5. &%

FA2e0] 7| QA FRAEA L} AL ABRE o] &3lo] St} 7|9e] BeR
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7190] HH FYoHE F8 B Roep Fr1Y
SN B 719 HE4L AL et AFATE ATHEole). 7|9

HHL o83t F0 F717H A0 et 24 © olsh T FHolt 3G
% g9 Fgolet Mol SRR} URH 0T FRT Jo)S Atk W
A, 18014 71910) BH4a 5715 Aushs ol 22 TSk, 28014 7| AT
AEE olg3tel 7|99 HESA $718 AFUTh 3YIHE F9FUE Bolah,

oI B ATt FA A JI AL TS el

7h 7199 22 S7|0f CHet 0|2

7190l BdS FUshs o= HEeA9 o TAARIAL T A3 7]h ] B

8 715 AHshe YRt o2l HAE stk 71| Hego] w3t e
ol m=w 7Y FF B FI9Ae] Blaas]y I 229 HESKRisk
Pooling)o]] W& A&/ W20l HdS FUU F2=9] stz QI 2 9 |
A9 Al 7THEAES W2 885 7FsdHl 5] Wil 7ol EdE +
UL FAS Al 2L 7149 Bpg0] tigh o] 224Q1 2717 HesiA] &

= SAINAT B 7199 B8 A S8 9 A 9l A
oA Z= AF7F AA A o= o] FojF
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7190] B 99 A 235 Aista FFske odt FLEEl diRt
glago] tieh =52 7199 AFEsl Al 7 AN
2 QA A4S 7HAE S 7100, 7192 o1 7HA] S ol8ste] =EH g
= 4% HALS FET o7 A 2 71949 B 9g sl WAlE 2l
3Z FASH= 5t F Shto]th Mayers and Smith(1982)= B3-S AJRHS] gt 4
02 ZbEskal 7199 Bl 5718 Ae] Egdges stk RS
&3] gam A7 A A A Y Sdo] oYk, 79| SRt FAlo 2% @FEE
R0 2N 7|97 SV & e sl AiAtolES ¥E

stod 7199] E¥4a 5715 AEskaltt
U o] Modigliani and Miller(1958)i= A& 2 A B|-&3} 22 A uPEA Q217
7B o] vt Ho] EASHA] Y=, /NN 714 Aol UG A 7Hgstol
A= Bgolu shAE-S o83 fAa3e] Aol 7|99 2lAaa Y R0 9T
A A kg AT MAE 719 555 APS ol8ste] FAR 4= itk
B 7199 EA o] Halrt Qlefehe FARN: & #AME ZEEF S HRtoR
W aig Faag B 5 Q7] higelth 880 A A 7ol B3E

AL o7t vk Aotk

I8 7]ho] BP9 FU3H= o]8= F310171? Modigliani and Miller(1958)
o|29] 7P 2] FHoME AHHE, Al teHlE, S 5 v a9l
5ol EAska ARl 714 AP @A thEct o] HY A BT}
B 89050] EAs A% Eolu BIAES o8 Flagdels 7197
£ 5412 4= AltiNance et al. 1993). 5 501, @AY 70 Al Fejdoz
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Ak Be Aol AL QIS ZH % Slom, ole] uh 71¢lo]
B3-S LUsH= o]8-o|thMayers and Smith 1982, 1987; Smith and Stulz 1985).

7h) MFRAO| 7|0iHIE

A 5541 H]-8(Financial Distress Cost)o] A& 49, A2 u|) dFE5F ¥
S €9 71do] AR AE ol FES WHEo=2H 7|A7HIE STME
4= QltKMayers and Smith 1982, 1987; Smith and Stultz 1985).18) 541 9] 7| 4|

8L B TYUSA B A AT up BES AFRAR 5 18}

T gloleh. AFRAE S wake] W Mt gelo] w2 2He| g ohe,
whZ) 72, 7|90l s, FRA90) o]F X T8H| 8] S, £ FEH| 8]

ot

7192 371 olst Wizt & R8-S TR HE2 7o AR

HE50 2 A FRA ] 7|gH|82 Wt o AlFFA 2] Z]diu|-§o] &
Te 7]9o] HeS FUsHA gke W Aol whd ey} 7] <do] A
FEAo] F2tsto] WAsks & 51 FHY AAE 7RI ARFEA g0l
25, 120l iMoo QIR HIBo] F2E S 53 £¢ + %
H]-go] AZ. wabA AR gHE 3 HlEo] 52 7|4YeE B 7AY /Y
o At} AFFA] thet tieeEe AHAE tiv] FAfirlgo] ol ARSEH=
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Hur(2007), Nguyen and Faff(2002)= EXjH|&0]| Z7}5}= AL B9 4l slXo] =7}
i kg AT

3, Graham and Rogers(2002)0] T2 AF5A S-go] 2 7]9o] 5L T
wo| 513 o] ThA| AFEA BHES ol ATAEAL ST} Fe A A
olof) ZAjglet. olof W, AR BHE-S Fo|7] A YRelo] EASHE BA

18) 71949 AF-2 FEA(Financial Distress)2 7|go] AX|FdloF & PFE A FoHA] HEok= A
S 9uld Purnanandam(2008)2 AFZ FA1}L 1hiKInsolvency)d &5t AF-ZA]
R4S AL ST 7190 AT BFEE0] B AT Holg
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L}) TH2lQlBIE

HYZ di=dnl &= AaAIH o= 7I47HAE SHAE 4= AtHMacMinn 1987;
Mayers and Smith 1987). T2 Q1H]-8-2 A|FAuS AL QL= o|sfHARE Aolet
WGollA op7| == A E ] Az, of2fet HAEL MAFA et AL AEA], F 7
Az fidd 4 ok

WA, w2 59 FAE 7L e 719 FARRE @Sk o]ejo] A
AAA HFE ASEHERE FHY &7 s = FARMYE o] F A=sHA|
o=, o84} AT Under-investment) A0l 2/AE & Stk TR FAl=
A 7FsAd0] =2 71404 Bt AZsltt. Mayers and Smith(1987)0f] w2, AJ%;
3 = FAVISE BTt 7192 FollA Hlgo] utE = A 28T A9 4
471315 U] 99, 2 Ham BAS 73] 915} HES o8 felo] Ak
BYAUS Bl BA0] T2 HATE T Robdl PAINE AUASo] a7
L A g2 dol o] uje} 230l ololg BUs|E 2 9] W0t

e Rt O 2=, FARY] 4-gofilof tigh e} F5 7He] felo] th=ug
AR A H]S 2 TAER7F EASRICHCulp 2001). FA12 A4S 2ok 3¢ Ad
AHTHs F3E0] PAT7 £ FARNS AET felo] At T T4 A
A grojo] FFo|A Eolrh= BH, FAA &AL AEAT FEsh] miieo] F A
209 87 7 A8 BAE AdY 5715 7RG fEAE 12E 78
T P55 AT ¢ o BE IS Hool] flste] &2 87, ES 7
& fRlo] Stk oAy FAxEH|Eo] S7I6HH FARNY ¢+d7k= F4sH |
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SHe A9 WASH: AN SOR, A% AFAE 2ttt AUAE A0 B
Aol Hhat QP 4E Shasks WoLo R Z19jo] A Ei Ejote] WFBg o)
HENYE 97T §AL AHIT FAl] e REAAL Fof AuArt £
Ui A, 5 4L WA £ 5ol ZoISH, G| L7 EH| g
wolx| 1 25 EARle] $@7t S7kgel uet 2%0) R S7ksH et

Ch) M2l +21

AFE47E BEHE Hol B9 BAoleld] WEHS ZhAFRTE F7H47)

22 792 AeiEe d2AP17] A8 e € felol ArkSmith and Stultz
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o] & S7Istd 33 9] Rl AXH.
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oAU AFRA 7hs S HE 22N FAxEEES AN 4 ok Flxg
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Lt 2400 LY
1) 71 MEeTel AE U

15t 7IAE AR ROt H2/9 9] gHAoll = EE5aL, Hoyt and Khang(2000),
Regan and Hur(2007), ZL&]3! Michel-Kerjan et al.(2015)& AEZAA R Fi= AL
ARE ol8st 7149 AEEYS0 HiF ASAFE oloiztth Hoyt and
Khang(2000)1 19894 71 1877 719t AERARIRE ol-85te] 7G5,
Aul&, AR7H], 272 5 719 SRS 7149 AEEIS2 v IF

L AZE5H] Qo] Fd BALS ARASHITE Regan and Hur(2007)2 1990~2001
| 7|7t &9t IAD A BlEE71Y 4017001Y-Ae TSR] F 4.81270)2] AHFAL

2E o835t 7GR, AHiTtE, Al FAElE, FARTMRERE, vl o
A AEEAEY 5 719 S4HTE 7149 BP0 vAe g2 AS0At
< oIl 51 51/d47(2003)= BT UARE(T, £41717F 1990~2000W) &
o]-&3}o] FhHEAS AAGH v Qlth. Michael-Kerjan et al.(2015) 20079 v
o ZARE & 14171 7149 Hi#Hd o AE R Al tm 2 AFA=E ol-8sto] E]
ST AEE o gt v= 719 2] =87} o] GA REAE 45K
B39 A=A 49 F7|E ASSH AL Utk Liu and Jung(2011)2 1995~2008
| 717 &<t vl A A S]Ae] AEASA AmE o]8sto] A0l 719 A
HYPQ0] vA= YIS AR o152 FEVIYFY HIA KRS F5T &
flo] YrE AT AEFASA A= F ol-8sto] Y EH4aadE FASHIH
IFEAST 2] B4 1A Al oz, XY 9 B, 24, A 5
of lof thRt HAI7E A-8Hths S AQISHA, HHARIE ti o2 B4 Bl
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2 807} 9tk $-20K2019)014 Holz Hlet o] AABEL 719 EMSSo]
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871 SN 7IAEE, AR E FARE oYU AR E HIRS AR
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(B M-4) 7|9 2840 Z#HQ0I
_ 7k (12 _ (22 3 _ (42 (5)
C= oz U85 #HS55W Pooled  #ERI  Pooled
i I OLS Ih OLS
BAZAT + 0.049*  0.045™*  0.040**  0.045**  0.034**
(0.003) (0.003) (0.002) (0.003) (0.002)
ubl-& + 0.021*%*  0.030%*  0.050"*  0.029**  0.047*
(0.002) (0.001) (0.001) (0.002) (0.001)
HHAANE - -0.036™*  -0.034™*  -0.030"*  -0.034™*  -0.030"*
(0.003) (0.003) (0.003) (0.003) (0.003)
A27) 3] + 0.025 0.032* 0.046** 0.031* 0.047**
(0.018) (0.018) (0.022) (0.018) (0.022)
A7VzmeElE + 0.797%  0.758**  0.686™*  0.753**  (.738%
(0.074) (0.065) (0.046) (0.065) (0.049)
olAu|v]& + 0.067%*  0.057**  0.059"*  0.056™*  0.064**
(0.025) (0.020) (0.016) (0.020) (0.017)
S FPAAE|S + 0.0624*  0.089™*  0.094**  0.084**  0.095**
(0.005) (0.003) (0.002) (0.004) (0.002)
2O - -0.008**  -0.017** -0.030*"* -0.018*" -0.032*"*
(0.002) (0.001) (0.001) (0.001) (0.001)
AY - 0.007**  0.001*™*  0.001**  0.000™*  0.001***
(0.001) (0.000) (0.000) (0.000) (0.000)
GDPAXE + 0.015™*  -0.000  -0.001**  -0.000  -0.001***
(0.001) (0.000) (0.000) (0.000) (0.000)
-y E8AtE - -0.001**  -0.000*  -0.000"*  -0.000  -0.000"*
(0.000) (0.000) (0.000) (0.000) (0.000)
A 0.064**  0.388**  0.559**  0.367*"*  0.559***
(0.020) (0.020) (0.010) (0.023) (0.011)
AT S q A q q
A Hu] oj e ofH e o a]| o]
within R® 0.039 0.037 - 0.037 -
between R 0.035 0.134 0.109 0.149 0.123
=X 168,989 168,989 168,989 168,989 168,989

I

Standard ErrorsS ARES}H
2) &S WEY o] BE R HgoH, AEHvE ARSI oY F941E EE 8 B 15k ok

3) 2 (D~2F Q= 244 2P adhld 2y, SEafd 2y, 183 Pooled OLS

4) 2P D~2 5)& KSIC EF7 = AT uE 23435t

1) e o e ZhZE 1%, 5%, 10% Fo|A BEAFo R §olgke e, Heteroskedasticity-robust

2 287



(& 1I-5) 7190 B340 ZHRO! HRHA S

T (1) (2) (3) (4) (5) (6)
AEA] 0.014*
(0.002)
QFAAEAFA] 0.014%*
(0.003)
O|AFHAME L 0.035™**
(0.001)
Haue1 0.005***
(0.001)
FAe182 0.00027**
(0.000)
283 0.002
(0.004)
AL q q q A q q
within R* 0.033 0.034 0.045 0.033 0.043 0.037
between R* 0.028 0.026 0.028 0.028 0.026 0.026
B=X] 168,989 168,989 168,989 168,989 152,673 167,295

Zer 1) e e e ZEZE 1%, 5%, 10% oA EAIAH R Solske YEM Y, Heteroskedasticity-robust
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QAvElE, RFAMME, 2L A2, CDPARE. A -SHEE, ALruE ARSI, 4
A EEE BUsHR] I
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(B 1I-6) 7I90] B340 ZHRQ! Aei(1)

) (1 ) 3 4)
- KA A8 AN 2rand
BAGAT 0.019™+ 0.099*** 0.034% 0.0507**
(0.004) (0.008) (0.009) (0.017)
& 0.011** 0.043%* 0.0227* 0.032%"*
(0.005) (0.007) (0.004) (0.011)
B IS -0.023%* -0.056™** -0.023*** -0.048™*
(0.004) (0.011) (0.006) (0.023)
XA 3] 0.019 0.602* 1.016™* 0.101**
(0.015) (0.308) 0.262) (0.045)
7Pz ElE 1.599%* 0.432 0.170* 0.607**
(0.111) (0.408) (0.094) (0.286)
SIFEIEIRES 0.048 0.119*** -0.012 -0.072
(0.045) (0.033) (0.017) 0.147)
BPApAE| & 0.071% 0.040** 0.069%* 0.030
(0.007) (0.016) (0.013) (0.054)
2IXAE -0.012% -0.004 -0.018%** -0.018
(0.003) (0.004) (0.003) (0.015)
qg 0.007* 0.006*** 0.001 -0.017
(0.002) (0.002) (0.003) (0.012)
GDPAR= 0.013™** 0.015%** -0.001 -0.033
(0.004) (0.004) (0.006) (0.025)
-S| dAE -0.001%** -0.000 0.000 0.002
(0.000) (0.000) (0.000) (0.002)
Ay 0.141* -0.006 0.393%* 0.977*
(0.073) (0.040) (0.097) (0.408)
AL q q o q
within R* 0.057 0.059 0.05 0.058
between R* 0.006 0.066 0.149 0.036
T 91,018 17,862 22,770 2,284

e 1) e e il ZEZE 1%, 5%, 10% $EoA BEAIF o R GoskS LERN®, Heteroskedasticity-robust
Standard Errors& AR&-SH
2) &S WEY gy BE R Hgoly, AEUnE ARSI oW F941E EE R B 15k ok
3) 2y (D~2F @ A4 Az, A4, A, 253109 Bae R &
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(B [M-7) 7|2ie] B4 ZAYQQI: ARIH(2)
5) 6) @) ®)
T SreloAl EEY S Ol A= 07}
BAGAT 0.029*** 0.095™** -0.009 0.093***
0.010) (0.008) (0.019) (0.019)
& -0.000 0.032* 0.010 0.003
(0.005) (0.004) (0.008) (0.009)
B HAAE -0.057"** -0.135*** -0.021 -0.038
(0.013) 0.017) (0.022) (0.034)
XA 3] 0.155* -0.135 0.054** -0.809
(0.073) 0.811) (0.019) (2.289)
FavRArassI 2 =R -0.020 -0.057 0.728* -0.119
(0.081) 0.167) (0.390) (0.141)
SRLIEIE = 0.010 -0.009 0.340%* 0.167**
(0.025) (0.013) (0.069) (0.080)
LFPApA & 0.070% 0.060™** 0.004 0.020
(0.022) (0.018) (0.032) (0.044)
2IRA -0.016%* -0.003 0.009 0.030*
(0.006) (0.004) (0.010) (0.017)
qg -0.010 0.014* 0.009 -0.018*
(0.007) (0.008) (0.011) (0.010)
GDPAA S -0.023* 0.031* 0.029 -0.037*
(0.014) (0.016) (0.023) (0.022)
A gy EAE 0.001 -0.001 -0.001 0.002*
(0.001) (0.001) (0.001) (0.001)
A 0.754%+ -0.162 -0.308 0.254
(0.197) (0.175) (0.351) (0.447)
A o q q A
within R* 0.031 0.100 0.095 0.055
between R* 0.009 0.125 0.000 0.003
=4 7,503 10,070 3,147 2,553

Fe 1) e o = ZEZE 1%, 5%, 10% oA BAIZoR §oJske YEMNW, Heteroskedasticity-robust
Standard ErrorsS ARE-SH
2) T WIS i) EYE HlEo|H, ALHulE ARSI ov 2HAE U R BYSHR] 3%
3) BE O~EF 02 2 a9, AEFAIY, FeA, dle- Az o7t JAYS Ao = o
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