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Pt A Hol7h tha FaE Fow SRIE ZRAS AT 71
B A|FHE 2016 O9FHol|A 2020 10390 Z2, AFAE Al 7|t
9] HF AFHL 2016 787FYA 2020 1099HP o2 =7}t
(&7 11-13) ASRYE Z2=282Z3 X g
(2H9]: 7172, uimke)
HEH=E 2016 2017 2018 2019 2020
JFss | 1,092,306 | 1,163,074 | 2593410 | 2,731,655 | 2,535,565
ORAE =t 756,134 | 832,025 | 2,754,273 | 2743629 | 2,603,426
B 0.69 0.72 1.06 1.00 1.03
s 562,752 | 630,160 | 1,489,796 | 1,573,052 | 1,655,775
ANHAS =t 440573 | 506,071 | 1723674 | 1,704,885 | 1,803,590
B 0.78 08 1.16 1.08 1.09
4 - - - 14,260 15,493
Z=110]
ey = - - - 19,752 21,627
- oA - - ~ 1.39 1.40
JFR4s | 1,655,058 | 1,793,234 | 4,102,022 | 4318967 | 4,206,833
S ot 1,196,707 | 1,338096 | 4,504,865 | 4,468265 | 4,428,643
Bt 0.72 0.75 1.10 1.03 1.05

S 1) aiE = s 22XEE XIgol 7IF
2) e 7Y dig 59 g 3ds 20|
3) 2020 7[5t & AMYE 0|=Et
Az 2ME, 2021 ZASAAL 14-3-25 FD6H0] 2y

[3Z [1-2] 22&3HZ XIZ 30((2016~2020F)

(A) 717 | T2 3%
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ZEAHAA AF 7T F o449 vHE2 AlE JiH oAl FA R
=9tor} A= H olFo= YA SARE oz skt Aoz UEh
Wk A 7EeRE Al JfH o]F 4o HiFo| sk Aom
UeRkoLy, 201967} 2020 o 2% lEshe wEs SolHT

[T2! 11-3] ZEXAME o4 HIE F0((2016~2020H)
(2 %)

(A) 7114 HIS (B) 2% HIE

53.00 53.00

52.00 52.00
51.00 51.00
50.00 50.00

49.00 49.00 \/

48.00 48.00

47.00 47.00
46.00 46.00
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2016 2017 2018 2018 2020 2016 2017 2018 2018 2020
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[32! 11-4] Z2EMA 71 HIS 0((2016~20201)

(2] %)
(A) 717 HIS B = HIE
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Agte sl T 1% 3

Sk, ol Heprhd 45 vjRos 2eAud AT AFeh 3la A2
FopARA7L gl Tl digh Aggnt A V)R A5 g2 &

4k vl Agolek Al HelR o = k.
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(32 [1-6] 22FMK SR AJHE HIF 30/(2016~2020'H)
(S0 %)
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o wE Aoz wekEnh QA8 Aujad] e A, S4Y, Al
29 7} H1RE =7 Uehgth 20161 7k 11.08%, 9.46%, 9.020%5
A&t Mulad] Hao® 8 eEolvh o Y 20208 7
H]|Z20] 7.55%% 20161 11,08% thv] A 74t vhH 2413t A%
Z}Z} 8.91%, 7.82%% &% stk olggt S 59 VEom 4
HE= Aol fARBH delteh o] doll, & - ¢ - o, Fd, A7) -
7h - g, FEA Y, sElE 7eet Jol Bl B 1% wjnke
= ZIE,

_4

fo 4x o

(F 11-14) YBY Z2FAZ XIZ $EH(2016~2020)
(Et91: 717 whoied %)
7 3%
2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020

=91 0f| 13208 | 12598 | 18,140 | 21,664 | 21,228 | 9,133 | 9455 | 21,767 | 24,231 | 23,958
g (084) | (0.74) | (047) | (051) | (050) | (0.80) | (0.74) | (051) | (055) | (0.54)

475 517 923 951 796 343 415 | 1122 | 1,106 | 876
(003) | (003 | (0.02) | (002 | (0.02) | (003) | (0.03) | (0.03) | (0.03) | (0.02)

141,611 145,008 277,573 | 354,457 | 328,784 | 106,277 | 111,368 | 294,123 353,414 | 331,038
(902) | 857) | (7.14) | (841) | (782) | (931) | B70) | (684) | (805) | (7.47)

XMy| - A 773 818 | 1575 | 4180 | 4992 | 462 559 165 | 4063 | 5044
= | (005) | (005) | (004) | (0.10) | (0.12) | (004) | (004 | (004 | (009) | (0.11)

74,401 | 78842 | 176,789 |188979|175,460| 59,013 | 63,653 | 194,546 | 194,400 182,462
(474) | (466) | (455) | (4.48) | (417) | (617) | (497) | (452) | (443) | (412)

94,046 | 105,026 | 235,158 | 257,410| 257,596 | 74,063 | 84,087 | 271,257 277,972 | 277,662
(699) | (620) | (6.05) | (6.11) | (6.12) | (6.49) | (657) | (631) | (633) | (6.27)

BEAR | 1634 | 1665 | 2305 | 3745 | 3436 | 1272 | 1317 | 2568 | 3898 | 3584
ook | (0.10) | (0.10) | (0.06) | (0.09) | (008 | (©.11) | (©.10) | (0.06) | (0.09) | (0.08)

174050 180,895 194,078 | 345,329 | 317,517 128599 | 142,282 | 231,556 | 383,121 {360,279

o (11.08) | (1068) | (5.00) | (8.19) | (7.55) | (11.26) | (11.11) | (5.38) | (872) | (7.91)
oo | 148564158819 | 345849 | 405,274| 374906 | 106,039 | 118,693 | 377,671 | 413316 | 386300
7% | (946) | 939) | (890) | (©62) | (891) | (929) | (927) | 878) | (941) | B872)
s 6671 | 7.394 | 18815 | 20686 | 16269 | 4564 | 5234 | 19,162 | 19,749 | 16376

(0.42) | (044) | (0.48) | (049 | (0.39) | (0.40) | (0.41) | (045) | (0.48) | (0.37)
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(E 1-14)29] A%

7 ol

2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020

A . & | 99678 | 95856 | 162,634 (162,956 | 153970| 90,307 | 94,820 | 234,891 | 221,664 | 204,205

N | (635) | (5.66) | (419 | 387) | 366) | (7.91) | (7.40) | (5.46) | (5.08) | (461)

E=Aolrhefl 94,508 | 102,042 | 164,639 | 203982 | 222,359 | 52,208 | 61,032 | 178,113 213,004 248,790

) (6.02) | (603) | (424) | (484) | (5.29) | (457) | (477) | (414) | (485) | (562)

the) - 7§ | 60915 | 69,662 | 176,086 | 194,840| 207,751 | 43266 | 49,889 | 175,471 185,446| 195,611

EE8 | (389 | (411) | (453 | (462) | (494) | (379) | (390) | (408) | (422) | (442)

IS 195,983 206,045 | 444,422 | 537,633 | 512,542 | 152,917| 165,737 | 484,877 543340528918
e

(1248) | (1217) | (11.44) | (12.76) | (12.18) | (1339) | (12.94) | (11.28) | (1237) | (11.94)

s af 50830 | 50719 | 93166 | 91740 | 93914 | 40209 | 41836 [111.905|104317 | 106818

SRBU | (324) | (299) | (240) | 218) | (223) | (352) | (327) | (260) | (2.38) | (2.41)

247,660 | 302,795 | 874,110 | 994,843 |1,080,940| 181,924 | 228,177 | 939944 |1,008,189{1,110,725

oo
(15.77) | (17.88) | (2250) | (2361) | (2581) | (15.94) | (17.81) | (21.80) | (22.96) | (25.08)
IRt 166,345 (174,821 (698,949 | 425,608 | 429,373 | 91,010 | 102,267 | 759,718 | 440,289 | 455,997
(10.53) | (10.32) | (17.99) | (10.10) | (10.21) | (7.97) | (7.98) | (17.67) | (10.03) | (10.30)
- 1570,442|1,693612|3885,211)4,214277)4,206,833| 1,141,606 1,280821|4,300,342| 4,391,528 4,428,643

100,00)| (100.00) | (100.00) | (100.00) | (100.00) | (100.00) | (100.00) | (100.00) | (10000 | (100.00)

1. ol ol 7 22ERI xiZo| 7
2. BE o] AayeF2 Yl & AFE 0lmd
Z =

=

A= 2t Aol FRNSAHHE 14-3-4

ol

At E AwEE 2020 AEAE 7|E Aato] vl w2 St
&= 719 HlFol A YEEth WA 7 Vo s B, AL
19} 479k oQl 7htg= HlFo] 19.22% % 7HY #3kom, 33 TH~5HTt
A 7 17.24%, 199~19] 447 27F 16.91% =0 & Uyt Ag=
N 7|Eo= H|Fo] 7MY =2 M AR 19€~-1Y 43k 1F
(19.69%)0]9 o, thao g 7Hu~1999 J17H18.33%), 3HuH~5at
H F7HI8.29%) o= UEPTE AR IR mjgl Tk BlSE
2016\ 4.24%0) 4] 20204 3.24%2 7} 2o u|E=S 2|5kl ek chik,
FSAEAAE oA AlFshe Akt A1) 277F TS| deng

shel oz Bast ek
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(# 11-15) M= 22T XS HeH(2016~20201)
(Cigl: 7. Waiel %)

7 2oH

2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020

66,553 | 78090 |111,925]| 118952 | 136,318 | 43,736 | 57,446 | 123382 | 123,507 | 142,192

(4.24) | (461) | (288) | (282) | (324) | (383) | (449) | (287) | (281) | (321)

130K~ | 306,647 | 312,246 545,566 | 551,370 | 527,480 | 226,681 | 240,800 | 623,934 | 606,407 | 580,372

ST | (1953) | (18.44) | (1404) | (1308) | (1254) | (19.86) | (1880) | (1451) | (1381) | (13.10)

3Fkel~ {359,984 (380,250 | 735,203 | 754,899 | 725,466 | 282,049 | 307,858 | 855,895 | 844,036 | 809,792
SHEFE | (2292) | (22.45) | (1893) | (17.91) | (17.24) | (2471) | (2404) | (19.90) | (19.22) | (18.29)
5AnkeI~ | 264,273 | 286,446 | 565,752| 608,138 | 616,342 | 215,951 | 242,349 | 679,345 | 696,421 | 706,588
THERE | (1683) | (1691) | (1456) | (14.43) | (1465) | (1892) | (1892) | (15.80) | (15.86) | (15.95)
70K~ | 300,388 | 330,531 | 623504 | 665,056 | 681,585 | 254,534 | 292,554 776,704| 790,099 | 811,753

13| (19.13) | (1952) | (16.05) | (15.78) | (16.20) | (22.30) | (22:84) | (1806) | (17.99) | (1833)

oty | 272597 |306,049(644904|691,618|711,256| 118655 | 139,814| 819,784 840,382 871,805

1

19 AT (1736) | (1807) | (1660) | (16.41) | (1691) | (1039) | (10.92) | (19.06) | (19.14) | (19.69)
of - | - |658267(824344(808386| - ~ [421,208]490,676| 506,140

AHE~ | - - | (1694) | (1956) | (1922) | - - | @80 |(11.17) | (11.43

1,570,442| 1698.612|3885.211|4.214,277|4.206,833] 1,141,606 1,280,821 |4,300,342|4.301 5284428643

(100,00) | (100,00 | (100.00)| (100.00) | (100.00) | (100.00) | (100,00} | (100.00) | (100.00) | (100.00)

1. o A= A IR AIH0| JE
2 BE flzo| 22IZL J[5 5 Al
X=: zh gwol IINSAKE, 14-3-45 Fuslo] 2y

Twold R AuEY A5 7RO T BlSo] tiAlE &l
= HlF2 S 259 BSo] w90tk dE :5501, 1auke] ofs} |l
TRI~2uiuke] izt &8s 7HEe] 7tge vl Zk7F 20164 7.96%
9} 10.59%, 20200 8.24%2} 6.32%2 L H]ZS 2|5}t HbHo] oS
7Rre] Zo BlES 7kt 20166 0.9%2} 1.49%, 20204 3.48%%} 3.16%=
AjHog ko Lol MRS Holx gty dEAEE AF N = F
T AEY] 50 & 4 Qe 109Rhd~1239tky] Si7to)| &8k= 719
7} BlEL 20161 9.53%, 20206 6,80%%=t] = B|E=S 20163
13.86%, 20201 9.37%= 7}7Z=Rr} Zolo] & H|FES x|k AoZ L}
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ERith W ZFold 5 vt & el SEAEAA a7
o Foll H|Fo] ML Lo Zod et} o]k AER7lo] QepzeE
Aol H= 70l E0157] wheell o= Ak oS Aifoth

dZ Sol, 2018 FLOLE V1% 3N o k] A WEAT W F
wol/hs AN WAl uholzbo] ol A9l Ao
SoE W 4 gtk

(£ 11-16) &30 F2E Z2Y2Z XIF BE(2016~2020)
e A e e = )
dans 3

2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020

124,985 134,500 303935 [ 334,595 | 346,612 | 10,225 | 11,781 | 51,967 | 64,249 | 66,131

(796) | (7.94) | (7.82) | (7.94) | (824) | (0.90) | (092) | (1.21) | (1.46) | (1.49)

166,287 | 136,961 | 232,845 | 254,082 | 265,777 | 39,748 | 33,222 | 124,458 133035 | 139,984

29RER | (1059) | (809) | (599) | (6.03) | (6.32) | (348) | (259) | (2.89) | (3.03) | (3.16)

2uHOR|~, | 121,125] 188,289 (322,100 | 309,388 325,459 | 43,188 | 70,295 | 281,787 308,320 | 281,009

SEHBFE | (771) | (11.12) | (829) | 853) | (7.74) | (378) | (5.49) | (6.55) | (7.02) | (6.39)

3uHokRl~ | 85,890 | 92,488 {197,702 (251,738 | 310,643 | 45908 | 52,559 | 239,672 | 290,222 | 360,641

ASRERL | (547) | (5.46) | (509) | (597) | (7.38) | (402) | (410) | (557) | (661) | (8.14)

4BHOER)~ | 82,651 | 95999 | 180,976 | 182,172 |201,477| 56,321 | 70,214 | 257,481 | 250,885 | 279,398

SHRER | (526) | (567) | (466) | (432) | (479) | (493) | (5.48) | (599) | (6.71) | (6:31)

5HHORR|~ | 77,633 | 87,372 | 166,412 182,191 195202 | 64,786 | 77,944 | 251,775|267,994 | 286,984

CEMBHR | (494) | (5.16) | (428) | (432) | (464) | (567) | (6.09) | (585) | (6.10) | (6.48)

petntel| - - |158562|165500|183459| - - | 255,085|258767 | 287.064
78HORRL | - (4.08) | (393) | (4.36) - - (593) | (589 | (6.48)

7HHORR]~ [ 169,274 | 177,137{165,020 | 161,201 | 168,328 | 159,212 | 186,990 | 257,892 | 259,738 | 270,655

(10.14) | (10.46) | (399) | (383) | (400) | (1399) | (14.60) | (6.00) | (691) | (6.11)

guHorRl~ | 74611 | 85,017 | 148,656 | 150,901 | 160,027 | 85,710 |100,727|248,287 | 245031 | 258,343

ORI | (475) | (5.02) | (383) | (358) | (380) | (751) | (7.86) | (5.77) | (558) | (5:83)

QuHORl~ | 79,012 | 87,681 | 144,898 146,337 | 153506 | 91,611 |104,769|239,005 | 232,796 | 242,498

10942H1 | (508) | (5.18) | (373) | (347) | (365) | (802) | 818) | (556) | (5.30) | (5.48)
0 149,649 168,702 | 270,725 | 282,796 286,088 | 168,234 | 176,993 | 416,258 | 413576 | 415,127

1288021 | (953) | (996) | (697) | (671) | (6.80) | (1386) | (1382) | (9.68) | (9.42) | (9.37)
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2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020

128H0kRd~| 76,544 | 84,673 | 141,472]150986| 146,853 | 74,899 | 79,309 | 203216 | 204,042 | 196,093

13MEFR | (487) | (500) | (364) | (359) | (349) | (656) | (6.19) | (473) | (465) | (443)

1380FRI | - ~ 131609|146464| 137611 - ~ |178774|185.479| 172,034
T4eHORR | - (339) | (348 | (327) - - (4.16) | (422) | (388

14880124~ | 85,638 | 80,401 | 136,288| 145,640 141,518 | 117,472| 118830 173555 | 171,080| 163,799

(5.45) | (475) | (351) | (346) | (336) | (10.29) | (9.28) | (404) | (390) | (3.70)

1580BFRI~| 94,253 | 91,243 | 261,176]282,082| 264,879 | 96,626 | 99,156 | 287,567 | 282,560 | 263,203

17H2 | (600) | (6.39) | (6.72) | (6:69) | (6.30) | (846) | (7.74) | (6:69) | (6.43) | (5.94)

17880kR4~| 118,626 | 115,262 | 418073 397,543 | 361,795 | 73,228 | 74,735 |345,400|294,500| 270977

20HRR | (756) | (681) | (10.76) | (943) | (860) | (641) | (5.83) | (803) | (671) | (6.12)

208H0MRI~ | 34,419 | 33,158 | 56,181 | 50,168 | 47,283 | 10,284 | 9952 | 85,465 | 79,736 | 63,660

21HER | (219) | (196) | (1.45) | (1.40) | (1.12) | (090) | (0.78) | (1.99) | (1.82) | (1.44)

218H0MI~ | 39,845 | 34,729 | 192418243527 | 228260 | 14,154 | 13,345 | 237,045 | 266,468 | 248,640

COHHRER | (254) | (2.08) | (4.95) | (5.78) | (5.43) | (1.24) | (1.04) | (551) | (607) | (561)

ooutotel | - - |119953/136508|125904| - - | 96,966 | 99814 | 91,623
~ogatorel| - | @09 | B24) | 299) | - - [ 225 | 227 | (207)
ogutnr | - - | 6842876276 | 67420 | - - | 34052 | 36233 | 31,919
~goemrey [ - - | (78 | (181) | (160 | - - | 079 ] (083 | (072
300K | - - | 41,187 | 47039 | 41687 | - - | 26204 | 28361 | 24,355
~33etorg| - (106 | (112 ] (099 | - - | (061) | (065 | (059)
33u0rY | - - | 36595 | 58053 | 47.045 | - - | 8431 | 18642 | 14506
~36HHate 094 | (1.38) | (112 | - - | (020 | (042 | (033)

1,570442|1,693612|3885,211|4,214,277|4,206,833|1,141,606|1,280,821|4,300,342|4,391 528 4,428,643

(100.00) (100.00) | {100.00)| (100.00) | {100.00) | (100.00) | (100.00) | (100.00) | (100.00) | (100.00)
1. olg g 74 22F XZ0| 7IE

2. 2016, 20172 6UTHE~8HTIES o|n|

3. 2016, 2017\ 13UHBHR~15UBHRIS O|O|
4. BE H=9| Z2FHI2 Jlet = & 2
5
P

o

of & AIFE Dl
. BE0AU2 MFXI} HiRXte] 7t Z20 AE <o)
A2: 2t A=O| FENEAIMR, 14-3-62 A5t 2

cRARE AF PR wES Ampg 20109 A% AE ofF 1509
-160519l0] ZRAREe AT 7o) HiEo] Z &k ol 7}
Jo] 7} B]ES 20184 17.26%, 20194 13.68%, 20208 15.11%2 A=
S| A |2l 201890 B3] 21 u|Fo] Loith 2009-27010] 2 2okg
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Agake 7l BEE AE AfE o]:‘Tr 2018Q 7.65%, 20201 ofj=
49165 w32 ) LheRdeh W S0ukel ofste] wlawA Aohe 1w
Blom s 7l7o) uiEE gojulgt Ao® Yerdtt 108k of3t,
109HA-309h9),  309H-S0RAY]  Jhpse MBS 7 20164 6,340,
17.92%, 14.03%, 2018 3.72%, 8.32%, 7.88%, 2020\dolli= 4. 48%, 11.45%,
0,455}, foshE, EAEE FEETe) AF 2o JEE At
2 Qo Uehgth thik B 70 AZEAely F2 Besks 20184
220199 AFIL] 79 504kl ofate] sohe AT 7] HlE
o] 2 S % Fbg Wob SOl A5EAL AU 717 ulgo] 2

Ao wekE

(F 11-17) Z22%82 7248 XFZ $21(2016~2020)

(Thel: 747, uiorel %)

7H74 =

2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020
00,631 | 97.422 |144,484|303852 | 188374 | 5339 | 5178 | 7930 | 99,267 | 54,039
6.34) | (6575) | (372) | (721) | (4.48) | (047) | (040) | 018 | (2.26) | (1.22)
108HRI~ | 281,404| 262,.800| 323,219 | 483,685 | 481,864 | 54,113 | 49,804 | 55,751 | 86,888 | 85,653
302H | (17.92) | (1552) | (832) | (11.48) | (11.45) | (474) | (389) | (1.30) | (1.98) | (1.93)
308k~ | 220,370| 267,624 306,174 398,071 | 397,485 | 80,018 | 96,309 | 110,761 | 161,164 | 158977
50T | (1403) | (15.80) | (7.88) | (9.45) | (9.45) | (7.01) | (7.52) | (258) | (367) | (359)
500HRI~ | 196,074 205,308 | 292,863 | 398,312 | 412,227 | 108,358 | 113,321 | 161,587 | 242,011 247,126
708 | (12.49) | (1212) | (754) | (9.45) | (9.80) | (9.49) | (885) | (376) | (551) | (5.58)
708H2d~ | 242,001 319,629 | 295,127 | 407,470 | 440,908 | 173518 | 243512 | 215,376 | 321,900 | 343883
90THA | (15.42) | (1887) | (7.60) | (9.67) | (10.48) | (15.20) | (19.01) | (5.01) | (7.33) | (7.76)
90BHRI~ | 42519 | 37,344 | 254,169 | 183,228 | 184,512 | 36,153 | 31,532 | 220,507 | 174,004 | 173735
T002H | (271) | (220) | (654) | (435) | (439) | (317) | (246) | (5.13) | (396) | (392)

HI

ro
110

F

~10

1002+~ 86,244 | 77,628 | 306,642 | 378578 355,580 | 85,408 | 75,675 | 308,145|415,692 | 387,892

1208F | (549) | (458) | (7.89) | (898) | (845) | (7.48) | (5.91) | (7.17) | (947) | (876)

1202k~ 42,618 | 42,194 | 176,809 | 182,897 | 215,340 | 47,889 | 47,045 | 201,998 | 228,105 |266,373

1808FR | (271) | (249) | (455) | (434) | (5.12) | (419) | (367) | (470) | (5.19) | (601)

1302~ 44582 | 31,789 | 161,091]206,080| 227,779 | 54,219 | 38,352 | 199,581 |276,900|304,063

1408H | (284) | (1.88) | (415) | (489) | (5.41) | (475) | (299) | (464) | (631) | (687)

1408~ 32,664 | 40,747 | 137,330| 128,225| 122,694 | 42,431 | 52,849 | 182,253 | 185,868 | 176,825

1502H | (208) | (241) | (353) | (304) | (292) | 372) | (413 | (424) | (423) | (399)
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2016 | 2017 | 2018 | 2019 | 2020 | 2016 | 2017 | 2018 | 2019 | 2020
150021~ 39,384 | 30,457 |670,470 |576,310|635507 | 54506 | 42,012 | 932,306 | 866,756 | 951,871
1602H | (251) | (1.80) | (17.26) | (1368) | (15.11) | (477) | (328) | (21.68) | (19.74) | (21.49)
1600H2I~ 40,976 | 38757 | 43627 | 27,703 | 26,473 | 60,381 | 57,113 | 64,271 | 45741 | 43530
1709H | (261) | (229) | (1.12) | (066) | (063) | (5.29) | (446) | (1.49) | (1.04) | (0.98)
170021~ 38831 | 34421 | 56536 | 32,718 | 30,565 | 60831 | 53981 | 88375 | 57,134 | 53,170
1802F | (247) | (2.03) | (1.46) | (0.78) | (0.73) | (6533) | (421) | (2.06) | (1.30) | (1.20)
1800H~{ 135799 | 36,144 | 50951 | 31,818 | 30,300 | 225,601 | 60,031 | 98705 | 58810 | 55,967
1902F | (865) | (213) | (1.54) | (0.76) | (0.72) | (19.76) | (469) | (230) | (1.34) | (1.26)
1000~ 3751 | 28884 | 46373 | 32,779 | 31,140 | 6,470 | 50,426 | 80,735 | 63933 | 60,513
2002H | (024) | (1.71) | (1.19) | (0.78) | (0.74) | (057) | (394) | (1.88) | (1.46) | (1.37)
2000+~ 3938 | 118916| 43161 | 32,141 | 29,956 | 7,127 |214,140| 78989 | 65895 | 61,215
2102H | (025) | (7.02) | (1.11) | (076) | (0.71) | (0.62) | (1672) | (1.84) | (1.50) | (1.38)
2100Hd~ 3509 | 3243 | 45453 | 33531 | 31,496 | 6,704 | 6,160 | 87,573 | 72,161 | 67571
220K | (022) | (0.19) | (1.17) | (0.80) | (0.75) | (059) | (0.48) | (2.04) | (1.64) | (1.53)
2200H2d~ 16057 | 3324 | 39614 | 29261 | 27,919 | 32,540 | 6596 | 79,968 | 65850 | 62,643
2308H | (1.02) | (0.20) | (1.02) | (0.69) | (0.66) | (2.85) | (051) | (1.86) | (1.50) | (1.41)
2300Hd~ - | 3092 | 43305 | 32244 | 30583 | - | 6404 | 90938 | 75619 | 71,493
2408HH | - | (018 | (1L.11) | 077) | (073) | - | (050) | (211) | (1.72) | (1.61)
2400~ — | 13799 | 42506 | 30,705 | 30990 | - | 30,381 | 93,099 | 75,151 | 75,609
2600H | - | (081) | (109 | (073) | (074 | - | 237 | (216) | (1.71) | (1.71)
2500FY~  — - | 40788 | 28533 | 27659 | - 92977 | 72592 | 70,183
2600H | - - | (105 | (068) | (066) | - - | @16 | (165 | (159)
2600FY~ - - |297315(216871|206616| - - 1695831 (564,054 |535947
2700H | - - | (765 | (6515) | (491) | - - | (16.18) | (1284) | (12.10)
2708H~ - - | 6305 | 4153 | 4249 | - - 15330 | 11,399 | 11,640
2808t | - - | ©18 | ©10 | ©10 | - - | (036) | (026) | (0.26)
2800HY~ - - | 5136 | 3511 | 3399 | - - | 12907 | 10008 | 9676
2908 | - - | (013 | (008 | (008 | - - | (030 | (023) | (022)
2000~ - - | 48763 |31601 | 33128 | - - [124449| 94626 | 99,039
3002Hd | - - |20 | 75 | 079 | - (289 | (2.15) | (2.24)
- 1570442(1,693612|3,885,211(4,214,277|4.206,833| 1,141,606 | 1,280821| 4,300,342 | 4,391,528| 4,428 643

(100,00) | (100,00) | (100.00) | (100.00) | (100.00) | (100,00} | (100,00} | (100.00) | (100.00) | (100.00)

18 oI P4 2EEeE xIZ0] 7
2. BE 9izo| 2Reige J[E 3 AEE 0jmd
3 2223 ri3e Uan veriol %2 B30

23 722 AZTie DRERE MEEY J1E
R 7 S| TRMEAN, 14-3-68 ATslol KA
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Theo® JEAHT a5 3 Akl 1] dedEo] s A
vEt, ZEAHAA a7 ASEEY ST ARt L ARlells o
AH o= H+)Q) AT AdHshe A2 Yelth o S0, w5l
SOl O-curkl Aol &Sl AT TR ofsk TR WIS
19.09%= FHo{Y 50| 0~6WFkd FEto] &8lal AL 19 43wkl
oLdRl 7 IS 7.45%0] BIsf FoulstA| =3kt Wi Seid] 5ol 301
Rhe-30aRked bef] Sal AT 7R ofsijl Zite] WIS
0.69%, FHoqd 5o 25WjRkel~30urte] 7t LSlal Akt 19 43
THA ol 7] BIF2 0.55%= FARE s Hol JRARANA g
7R 50 marE ARLE w2 9 ARl Adishke Jlem
UeRsth

(F 11-18) BZ0IY U WIFDE T2FRZ XF 7h74 L Tk IS

(9] 747 %)
AL _ _ 012~ =7 o _
saoire | ~eee | avree | EET | oo st |
TS 285,016 517,971 257,442 271,126 313615 |1,645,170
e (6.78) (12.31) (6.12) (6.44) (7.45) (39.11)
GEHDIRI~ | 158976 314,396 151,008 152814 174124 | 951,408
128102 (3.79) (7.47) (3.59) (3.63) (4.14) (22.62)
1ouHaEl~ | 113231 233776 112,495 110,303 121,056 | 690,861
17840 (2.69) (5.56) (2.67) (2.62) (2.88) (16.42)
1788021~ | 83609 200,796 108,244 115,304 129,385 | 637,338
258HEHR (1.99) (4.77) (2.57) (2.74) (3.08) (15.15)
25Tk~ | 16,623 52,335 35,735 41,730 46901 | 193,324
30eHEHR (0.40) (1.24) (0.85) (0.99) (1.11) (4.60)
308HTHR~ 6,343 22534 16,571 19,979 23305 | 88732
36uHEH (0.15) (0.54) (0.39) (0.47) (0.55) (2.11)
S 663,798 | 1,341,808 | 681,585 711,256 808,386 4,206,833
= (15.78) (31.90) (16.20) (16.91) (19.22) | (100.00)
Z1. oY o= s 22ERE XIZ0| 71

2. 380U S2 tIEIet X9 ezt E501 S A 2o
3 222 Vet & AR 0jxg

X AR, 2021 ZMISACE, 14-3-225 FUsH Zhy
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upEEO R, 2019 ALAERE YR TRAEACA HAgEE 2R

Feha W] A @S AdvEnh 2020 AEAES] A T VSR

Hi, RN Al A 22254 F v A E8ske 7t

—
o
R

>

20 A7) 35.9%, L] 44.9% o ® UeRdth =, 7} 6]
24ee W] AgE AR Algde Bl Zrt ofsi= 2kl

of 7]Eom B A SRAEAA Agd 22
8 S oF 35.27%CdNeF s S A<

H%) 502 yehgtt FF8hH, L2838 F w|RFo] A 73 &

2AEA 5 IHkRE ofA3E] 7|29 A7F AT WS ASs=s sloE g
QlET)
(E 11-19) 27| Z2ZHZ X2 &)
(T 7 %)
Al |Eo| | Al |Eo| | sl |Eo| | s |Eo|
gl | s | SRS | o o7a | ozts | oz | ot s
72| ) @) | DEAS | B | 22AS | @ | 22AS | E
©) (D) | CHH| HIZ | cHH] HIE | CHH| HIS | Y HIZ

(100X A/C)|(100XA/D)|(100XB/C) |(100XB/D)
2019| 958,726 |1,327,466|2,731,655|4,318967| 35.10 22.20 48,60

2020| 910,716 |1,138,761|2,535,565|4,206,833| 35.92 21.65 44,91

D Loolg gk TS 22ERE XZ0] 7B
2. 202019 22EEa2 gt = MR =g
2

™

om =

Rim: 2t olEo| FRMEAR, 14-3-2, 14-5-12 HT5(0 Kb

=

(& 11-20) 878 22¥2Z XIS SHHSY)

(E91: 019) %)
ot Aol gty ol sty ol sfty el
g | s | s | 22 | 223 s emig | emis
22| S0 | e | amas | BEA 2225 | o) | 3zas | )
— =

C)

CHH| HIZ | CHH| HIS | CHH| HIS | CiH] HIS
(100X A/C)|(100x A/D)|(100XB/C)|(100xB/D)
2019| 420,707 | 596,238 |2,743629|4,468265| 15.33 9.42 21.73 13.34

2020| 397,215 | 520,827 |2,603,426|4,428643| 15.26 897 20.01 11.76

F 1. 6lig A S 22ERE XIZ0] 7IE

8
2. 20201 0] 22YHEE Tt & AFE 0%
Xt 2t Ao IEMSAINE, 14-3-2, 14-5-18
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]

o
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oJAMY] =915 E&f 2018 AH/NAS E3F Z=2AAA ] A
2 ZEAHAA a7 2 7Y e el A ST RS Eelst

p

Mu}. olefat Hele EatAiel A}WE A} gEROR BEET EH
DEAEA] e w1AFo] SEEUAOL ofds] H714F FAS Ae

R A P
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I, 2awasipe) Aupgee] gt 7= =

1. Z2EIE79| AH| 23 FQ MAHF
7t 2RHMA U JIEH SI KIPA| Ab|ET B o
D) 2EAEAA) auln

EEAARE ) A HTY AR B F oA A
wERE a3 45 AR & 4nE S e el t4el
T R )
A aof,

7@1% 0120161 TEARAAYL EEElEE Sarle] o] mAs
o BASIOIT oS Al A o]Hel 200898 VIEoR Al TR
o1 20108 4] sfES slmsh, Sl 08 F4 olde] e
AEcs 4e wHelol 09 Aol 4u) e BAslgrh BaRRs
AAEREAL 200847} 20109 QRS % sholet] FAERRARE

W awlo] Pt AR RS0 mEE] Qi v ZageAA S
Aol Tiigt Axs} Qo TRATAA AARAL VRO AE 4 ol
2 sl BAelolth. B4 A 2egEAA Sl 2018 5

Fe Ao et Saie) A% 27l Aow et 5
3] alle] AseTel e, TR AA BTA) A, vliTAan 2 &
Job] ol folgt ARS M)A Rok=d] AREE ) LR
£ )2ASFIRR LSS Aelsla o] dele] LegEAA
el Z7et AoV Sieks 4, 2eela PSSPt o o
NEE Z71 QAR A5S delew AXNSAT. E Savlre) A%

Olt

ol
o
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<= TR $7F YEHISl=Hl, ol Athreya et al.(2014)3} o], m]gjo]
it E8haAo] AEd ASe sEle 78 8Qlor A3t Jo= 4
ShL ol RS R ASS FoulsHAl soluA] o2 Aoz &
Sfd] AAEL olF weAEE AT st HAe] 4L 2
Zrba) 8] eht Anke sk ok
Barrow and McGranahan(2000)-2- w]=9] EIC(Earned Income Credit)7}
AAE 759 AdA A gjEl(seasonal expenditure patterns)S
SR)71=RE BASHLE BARRE S 1982~19961  CES(consumer expendit
ure survey) H|oJE|E Z-85l%=H| CESolli= EIC = offtof tfgt A4
AR7} Q1o A, A5 9 7 2 (household structure) H4E AR5
7HFE EIC Algde AR ALbste] £45 aisilth 24 A
EIC 3|77} vlses7itol] vlsl SA1&d YA Ag= u ®el sk
o2 FAEI EIC 7t vlsrEY SAIES 3%, WA
AEE 9% B R9ten], B3] BIC/k Asie 280 A At 371}
= Re® Yen
Goodman-Bacon and McGranahan(2008)-2 n]=-9] EITC(Earned Income
Tax Credit) :3A150] FEE-S OB/ BEF=AS AZHo2 B3,
Ak 1997~2006d Consumer Expenditure Survey(CES) A}2E &-8351990
H, §Fef Aot TR A 4, &5 8l 7 2] iRk RS
sl 7IHE EITC RG4S Alkdstltt. o5 EITC Agdid 2o v
TA B BWFA] A0 EITC eAfe} vlepgat Atojof Zpo|7} l=A] &
Aston, &4 A} EITC pgahs AFeAk 74 9 agH] A& & W
A B A2l S7IRE Ao YEth 53], EITC 25| o]Fofx]= 2
do] Ak B FZFol tigt DBt AEo] EITC A7t HlagAtl
OF of 35% =2 o= Yepgt) Asat dsl S50l et Als s
A& S7hs Dol tigt H2Aol =okRttal siAe o 3lem, ol= EITC

o AT AT PP AYS AN

. Z2271519| AH[MEHO CHEH 7|E =2
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2) 7leF @24 AR 2u|ET

AR BTCE ofjel ofd] Bag 919 eyt @34 AY g &
St ofeld WFA AU TS peAEY 40 Y Asje] chat

TE o etk 53] Aol meihoo] tige A
el ofet HAjo] T RE vk gtk B Aol R #IAY
o] swlo] mlAE Tafel s HAT Fo ATE Helsiock
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S5 5P7] ofElE ¢ Sl a5t ofyeh dAbY MR W
k. TF7] ol FEAQ 2550l A ufl, 7l AFle] A=)
U ARRlRPAT e =R E O] AZhgof7h AU FE58iA oFA, AA g
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EITC Ate] 49, L= g0l ATl &2 S A& 2ol A
= Bl 52 2tk

& AlFez Qlsto] FA 2H7} -5/ Alefol glols W Adee &
HeEeh B7] wigol, Z2YE-S XA AR Adas Tt
F AFHU= 2HE A9 7hsAol o, TRt aHEE
TH ol ©7IRE ol WA 7HsAdel Slch

& AR anle] 4, A2 25 Asie it ol 7RIS
Alofez= ofofzitk. Yang(2018)2 2R AANS] gAldS o83t 4
1}, 100043 9] RG-S W2 Aol 7]Ee] gt " 71 o

49 kEdae 13w W, 283 Hhe2 FedAKsecond-earner)

{

FLE_I

N

7 4

8

)
)

7) Goodman-Bacon, Andrew and McGranahan, Leslie, “How Do EITC Recipients Spend
Their Refunds?,” Economic Perspectives, 32(2), 2008, pp. 17~32.
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[T2 NI-1] AHEEn A= & AH| HIZE
Poverty and Unemployment, 1963-1969
25% O
24%
23% - ¢ @
& 22%
e 21% *
£ 20% @ After-Tax Income Poverty
)
> 19%
& 18% | L
17% -
16% "
15% ‘ ‘ ‘ ‘
3% 4% 5% 6% 7% 8%
Unemployment Rate
Poverty and Unemployment, 1980-1989
17%
16% ¢
15% | * *
2 14% | o8 <»
©
e B% L < QO O
& 12% - o
2 1%
8 10% @ After-Tax Income Poverty
9% < Consumption Poverty
8%
7% ‘ ‘ T T
5% 6% 7% 8% 9% 10%
Unemployment Rate
Notes: Each data point represents a poverty rate and unemployment rate pair for a given vyear.
After—tax income poverty is calculated using data from the CPS, while consumption poverty
is calculated using data from the CE Survey. Data for consumption poverty is reported for
1980, 1981, and 1984-2008.

XtZ: Meyer and Sulivan(201

1), p. 24, Figure 2
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Az} An)of ofgt AYollg=7| 7Hd(life-cycle hypothesis of savings and
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Lolet. o] ofgf mEr dAfje] AnleEe AYEe Aol 52 A
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(E V-4) 7tEARY Sa}

LEHHT FIE A SN

AgTtE AR

HIZIIE MRS

am
1 2 3 1 2 3 1 2 3
FITC St B9.4725%** | 1555627 | 16,.3439%**| 13.3230"*| —33,2882%** | —32.4877%*| 56,1487**| 488434"*| 488316***
N0 719] 7}7AE) 262.6247*** | 264.3652%* 234.4326%* | 236,1991** 28,1921%*| 28,1661™*
IN(01X 7[9] 7H1CHE) 18.7489"** 10,0287+ -0.2798
R 0.0446 0.0511 0.0573 0.0303 0.0395 0.0494 0014 00133 00133
BEX|S 617220 606,933 606,933 617,220 606,933 606,933 617,220 606,933 606,933
e log(Al8+xIA 1= ALEH) log(A87I= AL H) log(H27I=. ALE2H)
1 2 3 1 2 3 1 2 3
FITC St 0.1503%%* | 0.0376"*| 00388%*| 0.1045"*| —0,1541%%* | —0,1498"* | 0.1840"*| 0.1505"*| 0.1588"**
In(O[& 7|2| 7H1AS) 0.5154%* | 05180%** 1.3031%% | 1.3126"* 0.0691%*|  0.0677"*
N0 719 7ICHE) 0.0286%** 0.1023"* —0,0159"*
R 0.0562 0,058 0.0595 0.0625 0.0799 0.0974 0.0206 00198 0.0203
BEX|S 617,220 606,933 606,933 617,220 606,933 606,933 617,220 606,933 606,933

Z: FE p<0,01, M=

p<0.05, *= p<0.1S 20|

A= KCB 7HEel 7182l Xizs 7 o= MAF 2y
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(8 V-5) AS CHH| 7I=EAI2AH9| HIZ 1}

L +H3 = AEY HIS

HUBFIE A HIS

HIFIE AR HIS

=
1 2 3 1 2 3 1 2 3
BTC S0} —3.3206"*|  41035%*F| 41431 —2.4134%*| 20703 21160 —09162"*|  2.0332%*|  20271%*
IN(OJE 719] 7H1AS) —38.3711%*| —382838*** —202.7554%*| —22 6546*** —15.6156*"| —15.6292***
In(01™ 712 7HtHE) 0.9399*** 1.0863*** —0.1464%**
R’ 0.0084 0.0485 0.0524 0.0051 0.0278 0.0362 0.0065 0.0212 00215
TEX|S 617,220 606,933 606,933 617,220 606,933 606,933 617,220 606,933 606,933

Z e p0.01, M= p<0.05, *= p<0.1E 90|
Al=: KCB 7171e] 71Xz RAIRE 7[Bte2 XXt ZHY
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(£ V-6) AE St

MchE=d AMFASHEZH
7=
1 2 3 1 2 3
ETC &1t 69.4725"** 15.5552%+* 16.3439%* 13.3239%+* —33,2882%* —32.4877**
INO|& 7|9] 7}7AE) 262.6247%* 264.3652%* 234.4326"** 236.1991%*
IN(01& 719] 715 ChE) 18,7489 19.0287***
R 0.0446 0.0511 0.0573 0.0303 0.0395 0.0494
ESYES 617220 606933 606933 617220 606933 606933
log(ATFLHESY) log(AlFAIELESH)
7=
1 2 3 1 2 3
ETC &1t 0.1503% 0.0376%* 0.0388*** 0.1045%* —0.1541%* —0.1498"**
INOI™ 719] 7}7AS) 0.5154*** 0.5180%* 1.3031%** 1.3126"*
INOI™ 719] 717 HE) 0.0286*** 0.1023%*
R 0.0562 0.058 0.0595 0.0625 0.0799 0.0974
ESYES 617,220 606,933 606,933 617,220 606,933 606,933

Z M= p<0.01, ¥ p<0.05, *E= p<0.12 <o)
Al=: KCB 7171e] 71| XAIRE 7[8te2 XXt ZHY
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(£ V-7) HiEEES

0 §E|.

e Aeg ABUE Mt ZFEHSIHILHE Al2kZoH
=
1 2 3 1 2 3 1 2 3
ETC &1} 2.3651*** 1.5098** 2.6275*** 0.7417 —1.1333** —0.646 1.2078*** 2.005 1%+ 3.3185%*
N0 7[9] 7I7AS) 3.6244*** 6.0913*** 0.2290™* | 10.3045™** | 10.3045™* | —=0.1270™** | —8.4133***
IN(01 719] 745 ChHE) 26.5729*** 11.5853** | 11.5853*** | 11.5853*** 7.6878%**
R 0.0022 0.0022 0.1922 0.0024 0.0027 0.0775 0.0009 0.0015 0.0654
i =SNES 617,220 606,933 606,933 617,220 606,933 606,933 617,220 606,933 606,933
log(CHE Aet2l) log(AEBLE AlEk=ol) log(FEHESIHCHE AlztEoH)
=
1 2 3 1 2 3 1 2 3
ETC =1t —0.0077 0.0081 0.0254*** | —0,0059 —0.0053 0.0028 0.0301*** | 0.0450™** | 0.0498***
NO1™ 719] 7IAE) —0,0993*** | —0.0612*** —0.0154** 0.0025 —0.0812* | —0.0704***
N0 7|9 7Fti=) 0.4100%** 0.1926™* 0.1157%**
RQ
SEX|4 0.0017 0.0018 0.5414 0.0016 0.0015 0.1963 0.0011 0.0016 0.1425
Z ¥= p<0,01, M= p<0.05, *= p<0.12 2lo|
Tf=2: KCB 7t 7tHM2| Xt=E 7|8te= XXt &y
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(% V-8) sl2&

rh
AT
x

AMEIIE + ®M|FFIE AL2H

20174 1&

20174 1€

Variable i3 TIF e TIF e T 719E 7t7E b 178 "R | 71 "R
= =1 =2 >2 20~30cH 40~50c | 60cH o4 M= el
512120% A9l 20%
ETC Sut 16.34%** 14.81%* | 17339™* | 908 78"** —5.64 13 677 —-0.89 —6.72
INOIX 719 7}RAS) | 264.37F* | 269.32%** | 152.14™* | 15639 287.04%* 1467 | 12302 | 387.84™* | 13335"*
N0 7|9 7}7LHE) 18.75%* 19.07** 13.06*** 18.45 22 53 10.16™** 4,55%* 23, 20% 11.45%%*
R 0.06 0.06 0.07 0.18 0.1 0.02 0.01 0.07 0.03
HUEX|H 606,933 583,392 22774 767 260,544 49560 296,829 255,352 228,625
AE [fH] M= + H|FIFIE AL H|IS
20174 18 | 20174 1€
Variable i3 717 71 b e S T 71 I 7178 g3 | 7 "EH
= =1 =P >2 20~30cH 40~50C | 60CH OfA A2 =
52120% A2l 20%
ETC St 4.1 4% 3.90™* 447 59,50*** 3,83%* —5.70%* 231 -0.89 —6.72
INOIF 719 7}RAS) | —3828"* | —36.10™* | —71.08"* | —13517%* | —4759™* | 5758 | —2358¥* | 387.84™* | 13335"*
INOI& 7|9 7t7ChE) 0.94%** 0.94% 0.68%** -0.47 1130 0.52%** 0.25%* 23.29%* 11.45%*
R? 0.05 0.05 013 0.35 0.05 0.19 0.02 0.07 0.03
BEX|S 606,933 583,392 22774 767 260,544 49560 296,829 255,352 228,625
Z1. 2 BolM Des= 282 Me AF| JIRAST (iETiZ 0| ZElE 3 3

2. = p<0.01, ™E p<0.05, *= p<0.12 20|
A& KCB 717E| 71HA2] X=E 7[Rez XXt 2y
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(# V-9) Z2ZHMM AH|E0 = Zoh S5AEAHA

= (1) () (3) (4) (5)
POST 4029.93%* | 4020,87**| 3531.84™** | 3548.64**| 3552 52%**
NEWEITC —1796.54™* | —1692.02** - - -
NEWETCXPOST | 3127.76* | 3139.16% | 392028™*| 3911.63**| 3915.68***
Azt AS 1.14%%* 118" 142 —1.46 —1.47
I MR 4 [12791.20%| 12352, 20%% | 1192.72*% | 1172.77* | 1242.25™*
YROMAHA Cfo| | -6492.55%* - |-9229.49%** - -
i e 1] 2205.12%*| 2604.30** | 8684.32 7150.11 -
Aoig oo 72547.05%* | 72556,27*** | 72694,76** | 72692.34*** | 72694,76™**

FAMME ol 60171.88™* | 60175.27*** | 60374.69*** | 60366.61** | 60374.69™**

e 36227.71%*| 36491.75™** | 84495.46** | 84600.6*** | 87634.6™*
e n¥sat Y Y Y Y Y
JHel st N N Y Y Y
= 130,261 130,261 130,261 130,261 130,261
PISSEN - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000

Z ¥ p<0,01, ¥ p<0.05, *= p<0.1E 2lo|
PNE=HIPSIN SRS A

o8 ZRAHAAZE ZERIATNE FAIE AR HA 5o JF
< FEAE ASSP] A8l S5 v T B4E 493 Aijol| dis) 1=
ogit}. WA LEAAAZE S5 Anldo] ujzl FFe g% A, g
A FHo FFe & AR Uitk & 2EAEE e B
Hog FF 1303 Au(EY (5) 7|2 &7 AH|NE S| 2o
o IHArE B FAXHCE [fYsidint. v, TEHSE
S5 AvRFoR AAste]l BAgH Ay 2RAEE 7 olF e
S5 2HP}F ou|sH fadsks AoR AR oyl 1 3r)=
B 829(2F (5) 7| LFod Iz ke Aoz Uehdth o|gdt =4
A T, L= T a olF FAVHES SF AHlEE %
Zolx A w2 IS 4H[Gt] AH|HL tha FUIeE AoR ST 4=
At

V. 22EMRC| AHET A« 147



(E V-10) Z2&HMM A0t £ Zak 87 AH[
T= (1) (@) ) (4) (5)
POST 840.15™* |  83532%* | 75360"*| 760.15™*| 760.65%*
NEWEITC —49.46 6.30 - - -
NEWEITCXPOST | 1214.70* | 122078 | 1305.94* | 130257* | 1303.09**
o7 AS 0,227%%* 0.24*** 1.05 1.03 1.03
T AR 2 | 2647.13%% | 241334 | —674.07 —681.84 —672.87
HR0XHe o] | -3463 52 — | —3599.27% - -
3 OO 1022.72%% | 1225.04%* | 1521.48 923.17 -
AAE ol 21037.54%** | 21942.46™* | 21933,85** | 21932,90*** | 21932.90***
ZMAS Co| | 20494.02%* | 20495,83** | 20520.65™** | 20517.50** | 20517.21***
g 2886.74™* | 3027.60™*| 8104.21* | 814521* | 8536.94™*
oz nXs Y N Y \% Y
P/l BnESt=inl’ N N N \% Y
HES 130,261 130,261 130,261 130,261 130,261
pAES - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000
I M= p<0.01, *E p<0.05, *= p<0.12 2|
Xt KRF 2
(E V-11) Z22Z3AMA Adlgnt 38 Zot 87 AHZ
7= (1) () () (4) (5)
POST 85,59*** 85,25%** 13,.90%** 81.51%* 8147+
NEWEITC 23.39 27.30* - - -
NEWETCXPOST | -8645™ | —86.02* | -8230* | -8239* | -8243*
o7 AS 0.00 0.00* 0.13%** 0.13%** 0.13%*
7t R 5 167.13™* | 150,71 17.21 17.03 16.25
HOOIXHA CfO| | —243.27%** - —86.38 - -
=3 oo 81,77 05.98%*| 6563 —79.99 -
AMAS o) T71.29™*F | 771.63%*F | 771.68%* | 771.66™F|  771.66™*
FAMoiE Mo 786.14% | 786.27**|  788.89%*| 78881%**| 78884™**
At —-14,78 —4.88 —250,09 -249.10 —283.04
o nXsat N Y Y Y Y
0ol n™s It N N Y Y Y
BE4 130,261 130,261 130,261 130,261 130,261
pIES - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000
Z M= p0.01, *E p<0.05, *= p<0.12 90|
PNE=SRPS N RSO
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2~317] AsH]
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aujekg F74A)71e A

AAsE Ao

5\—7—71 Xﬂ%imﬂﬂi 2] A Flido] o

S AR 2317) 2HHe
sPE giglong A7) AEL =
Ajste] 4wzt g

ofsiA] Z7VelAARt 4717]
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(# V-12) Z2F2MIN Ad|gat 28 Zop: A17| AHH

7= (1) (2) ) (4) (5)
POST 16117 | 1160.26™*| 1113.30** | 1117.38™*| 1118.68**
NEWEITC 20.27 30.74 - - -
NEWETCXPOST | 892.78* 893.92* 935.74* 933.63* 935.00*
A7t AS 0.19%** 0.19™** 0.54 053 053
7t R 5 684.06™* | B840.17** | —444.79 —449.64 —426.31
HOOIXHA O] | —650.27** - |-224367* - -
<3 GO 523727 | 561.71%* | 2774.46 2401.49 -
As go| 16419.61* | 16420,53™* | 16434.21*** | 16433.62*** | 16433,61***
ZMOIE Oo| | 15763.63* | 15763.97* | 15764.44™* | 15762.48% | 15761.74™**
A 177332 | 1799.77%* | 231895 234451 336353
= PSk=inl Y Y Y Y Y
bl I Esk=anl, N N Y \% Y
HE4 130,261 130,261 130,261 130,261 130,261
pJSES - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000
F1 = p0.01, M= p<0.05, *E p<0.12 2Jo|
P= VSIS e
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(& V-13) Z2F2MIM Ablsat 28 Zab: AT7| AHZ

= (1) 2 (3) (4) (5)
POST 54,23%* 54,19%* 53.62*** 53.69*** 53.72***
NEWEITC 6.21 6.66 - - -
NEWETCXPOST | —17.84 —17.79 -18.21 —-18.24 -18.22
HZt A5 0.00*** 0.00%*|  0.05™* 0.05*** 0.05***
7t AR 4 25.46™* 23,53 19.09 19.01 19.49
HSO0IRHS O] —28,54*** - —37.56 - -
£ H H0| 27,21 28,88*** 5554 49.30 -
s oo 405.86™* | 405,90 |  406.06™*| 406.05™*| 406.05***
FAAE Ho| 403.09™* | 403, 11**|  40310**| 403.06™*| 403.05**
Aot 20.77%* 21.03%* | —28221* | —281.78™ | —260.86**
S lenPsk=inis Y Y Y Y Y
et N N Y Y Y
e 130,261 130,261 130,261 130,261 130,261
pJE=ES - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000

&= p0.01, M= p0.05, *= p<0.12 2|

Xz A =

HpAaro s k9 2mle) B Anjep] A GRS Y Av Y &
e BEEA otk ()-6) BRolN 2EAAF AF olF /TS
o] FH9 AMIOLS Selx FHS AERE Folt RO FRHUAT 4
d FAASE BE SANOR sk ggkom F39 Anel =7l

27 oot
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(E V-14) Z2XHMM| AH|E0 £8 Zan §12 Ad|
T2 (1) (2) (3) (4) (5)
POST 679.117* | 67898™*| 63583%*| 63828**| 639.16™*
NEWEITC -81.07 -79.63 - - -
NEWEITC X POST 176.98 17713 210.58 209.35 21027
g 0.16%* 0.16*** 0.48 0.48 0.48
ThE MY 4 202.04** | 28599%** | —88277** | —885.62* | —869.87**
IR0 CO| —-89.53 - |-131868 - -
=3 4o —607.79™*| —602.56** | 1840.21 1621.01 -
AAHE o) 9212, 70%* | 921283 | Q226.91**| 022657**| 9226.56%**
FAMAS o) 8686.64** | 8686.68™** | 869396** | 8692.81** | 8692.31***
o= 1732.42%* | 1736.06™** | 244693 2461.96 3149.80
e IMS Y Y Y \% N
bl dnEsk=anl’ N N Y \% N
2 130,261 130,261 130,261 130,261 130,261
Thts - - 1316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000
Z M= p0.01, ¥ p<0.05, *E p<0.12 2lo|
PNE=REPSVNIRAT|
(# V-15) Z22Z3AMKA Ad|gat 38 Zob 5 AH|Z
7= (1) ) (3) (4) (5)
POST 32.79% 32,77 31.91 % 31,03%** 31,05%**
NEWEITC -0.06 0.11% - - -
NEWEITCXPOST | —14.85 —14.84%*|  —14.78 -14.79 —14,77
o7t AE 0.00%* 0.00*** 0.03*** 0.03*** 0.03***
74 AN 4 Q.42%** | 8 70** —15.56 —15.58 -15.20
IR0 o] —10.62** - -0.19 - -
e —10.10%* —0.48*** 40,86 39.33 -
AMAS Co| 17882 | 17884%*| 17897**| 17897™*| 17897**
ZMOE 0| 172.28%%| 17228  17260™*| 17259"*|  17258%*
At 26.45% 26.89%*| —98.40 -98.29 —81.60
Az NSt Y Y Y Y Y
JHel D ™St N N Y Y Y
g4 130,261 130,261 130,261 130,261 130,261
Thta - - 1,316 1,316 1,316
Prob. > F 0.0000 0.0000 0.0000 0.0000 0.0000

Z = p<0.01, P p<0.05, = p<0.1S 2|

NSNS
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o TRARAAL T Anjolut el Avjoel nX: XS
A2 Al QubdoE TR Age) £ A% S A% £
A oFe AEOR QA weh 2w AF ol SurkiEe] 3
QU H1Z 7ML SR A0S Soli dEle] YSETHA o} 4w
529 AF AMOE AT 4 9 Aoleh

AR SRARAAE B BEAUS e ThrEe] AgAle dhat 4
Hlohe o), eb Aol Folix] SIS Zat 7el Aot o)
o L Folot ehi Anjolol folulst JFL A g Ao b
ERdeh =3 () 7% 2RARAAL SR Y duole 1
# 81290 ZFHAZOL B ool oieE Vi EAHOR GOy
oA ket

(# V-16) ZEXEMX Ad|S0t = Zok 0fd AH|H
= (1) ) @) (4) (5)
POST —2966.75™* | —2968.74*** | =3011.28™* | =3013.26™* | -3014,71 ***
NEWEITC —826.37**| —803.32*** - - -
NEWEITC XPOST 736.84* 739.35* 812.30** 813.32** 811.80**
7t A5 0.29™** 0.30™** 0.01 0.02 0.02

7 AEE 647.59** |  550.96™*| 23333 235.69 209.65

SO Ho| | —1431.43** - 1089.41 - -

2= 4ol 450.81%* | 534.43** | -2860.47 —2679.38 -

AMs ool 12810.91** | 12312.94™* | 12353 55™* | 12353 83" | 12353.85™**
FMAS o] | 10081.59™** | 10082.34** | 10107.15™* | 10108.10*** | 10108.92***

S 7544.65%% | 7602.87*** | 1164573 | 11633.32*** | 10496.38***
A ndsat Y Y Y Y Y
JHel n™s Tt N N Y Y Y
TEa 130,261 130,261 130,261 130,261 130,261
PISSEN - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000

&1 = p0.01, M= p0.05, *= p<0.12 2|
Xz A =

152  ZEEME SioiEo| 22EIE71E Adlo| OjF g8 o



(£ V-17) 22F2MN Ad|gst 28 Zob 2fHFE AHH

= (1 @) (©) (4) (5)
POST —68.65** —69.14** —76.56™* |  —76.74**| —76.76™*
NEWEITC —229.24*** | —2p358** - - -
NEWEITC X POST 42.29 42.91 54.99 55.08 55.06
7t A5 —0.03*** —0.03*** 0.10 0.10 0.10
e 466,57 | 44285%** 81.89 82.10 81.77
HLOIKHS o] | —351.42%** — 9869 - -
e oo —12.42 8.11 —50.37 -33.96 -
AE ¢o 30.54 31.04 33.44 33.46 33.46
FAM0E o) —150.83** | —150.65*" | —150.72** | —150.63** | —150.62**
Aot 155,41%** 169.70*| 51883 517.71 503.30
e 1HST} Y Y Y Y Y
401 IS 1 N N Y Y Y
HES 130,261 130,261 130,261 130,261 130,261
RS - - 1,316 1,316 1,316
Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000

Z E p0.01, M p<0.05, *E= p<01E 90|
A= MAH 2

|

ChEOR g U RHE ulo) WelE Y 2w, 2eged 46t
TEL TS AFLE ofF 1w U FHRONY 2ok Fojulsp
Fol Fo& vl ol LEgEF SRS dulbke] WA

2 ENES Holae ARR s
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(F V-18) Z22XEMK Ab|Sot = Zuk &3 3 SR AH|H
= (1 2 (©) (4) (5)
POST 418,05%** 416,13*** 421.37%* 422 117%%* 421.87%**

NEWEITC 304.56™* | 416,73 - - -

NEWEITCXPOST | —346.73* —344.31* —351.10% | —351.48* | —351.74**

7t A5 0.00 0.01 -0.14 -0.14 -0.14

7t FEE —15.66 —108.60*** 229.07 228.19 223.83
HR0IXH4 o] | -1376.83*** - —408.99 - -
e oo —727.47** | —647.04** | —380.14 —44813 -
A¥E Go| 188.71 190.66 201.04 200.93 200.93
FAME ol 469.98™* | 470,70 463.16™** 462.80™* | 46294
A5t 272402 | 278001 | 2566.25* 2570.91* 2380.76™*
S Len BSk=nls Y Y Y Y Y
JHol TEE T} N N Y Y Y

HES 130,261 130,261 130,261 130,261 130,261
T4 - - 1,316 1,316 1,316

Prob, > F 0.0000 0.0000 0.0000 0.0000 0.0000

X1 FR= p<0.01, M= p<0.05, *= p<0.12 20|

Xz A =

D}Xl‘zm& CEALAAZE DA Anle]l vl GFF Aafolct. A A
&, 9 I AR AFRE Aofel ) 1o digh ZEAHAA mnt
 BAFCE GosiA] ok Zoa yepdt v, EaA) Uof W Y
Aanits F7keto]l Aofgt HA) 29 A9 IRAAA ot 4nl
SHaL7} MHO}L Aoz FALE BF O)F V|Eor, L=2AHF
S AT A dlld 7 B oR FE 9008 A Y-S $
f Al%SP~ AoR L}EMEP ol IEAHT FavHE 5 AL
sl Aol FEe FA AuleEs FYeHA Hotal AU 7

AR,

ol

HU

o
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(£ V-19) Z2&HMN| AH|Sat 8 Znk TR 1 Ad[Y
= (1) (2 (3) (4) (5)
POST 1514,53" | 1514.02%% | 146337** | 1467.19%* | 1466.72***
NEWEITC 13871 144.66 - - -
NEWETCXPOST | 471.43 472.08 572.80 570.84 570.35
o7t AS 0.15%** 0.15%** —0.69* -0.70* -0.70*
b MY 4 | 171055% | 168562 | 1020.16* | 101563 | 1007.29%*
HROHA Hfo| | —369.41* - |-2005.63** - -
=@ 4o 52747 | 54874 | —509.62 -857.97 -
AloiE ¢o| 592.19* 592.71* 622.17* 621.62* 621.63*
FNOF o] 672.78* 672.97* 695.16** 693.33** 693.59**
el 4103,78%* | 411881***| 11866.87 11890.74 | 11526.68
e I¥swt Y Y \% Y v
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Abstract

The Effect of the Earned Income Tax Credit on
the Consumption of Working Poor Households

Bitmaro Kim and Moonjung Kim

Using various micro-level data, we study consumption responses of
working poor households to the Earned Income Tax Credit(EITC), To this
end, we exploit the expansion of EITC in South Korea which was in
effect from 2018 and argue this is a quasi-natural experiment induced by
the policy change.

We find that EITC recipients increase their consumption expenditures
and debt payoffs. Specifically, EITC recipients increased their agricultural
food, education, communication services, and housekeeping expenditures
significantly. As for the agricultural food consumption, we also find some
evidence that they consume more of ‘high-quality” goods after they
receive EITC payments, Our main findings are robust to alternative

specifications.
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