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(2014)2 FEAHAAY] F Ak #4517 EAE-E AR5
th 53] 2RASN krasad FHoE A= disl & olsfstal =
7htel 28] HRt s vlastgiet. 2010|2011 HlolEE 7|HES.
2 AR Aah, Ao isf] ISR Sl 7 1A FRE 7Rl H]
3 LEAS0] F7RE ACRE Yeikou 2R Y4 Wsks f-oJulshA] ¢kt
o} o St SEAEAAY arE 45T #nt ohlet =
o] Aeg 2 &8sl Hellxl= Aol dhgh FEgh o] aghe o
o W, 2R o AR g ol F ARME el dasielt
£ 7 AIOIAEF €, 2015), G 7oA SEAHTE o] 9
3 aLojH o8 AES Fol= dAfo] WAL Hilslks Ae EXg)
(HLS - ThAY, 2022).

LEAHAAY] EYPOR Qg 459 FThe A5EETE Al 7]
ofgh Zo= 7|, olof sl FAHAR] AuE Hirsh= dA+t7F Wt
Azka] - ZJA1#1(2015)9] 2013 THAEFRAS AR
T ZRAEAAL AF7)E WA 20159% AR AAle] o oF
Ho|7te] AAARl 452 F7IeHA] ghgkout, HA| 7o wiatg 9 &
EAEoll s SAA Gt AE AeR Baskal 9lck. 20181 AW
MNgol 2588 A3l 7ot Hisks A=k e, 893
(2019)2 APaid 102} 2Ak2E S-83F BoAldS
2 Qlste] AUAlG7} AAE AoR 4aL, B3] AF Aol A
i I Tojehe Fato] & AoR At A A
(2019)2 2018 = 2] Exuljd A7E ARESo] 2018 AR Igh &
IS FAstet], 20199% 2AHAA EdvfHe R %

WA= 7AE B WA AR Yeib=d], ols AT
FIN-0.7%) R} © vk Hogich

TEAHT AFOR Qg 259 F7h= 4|9 IR o]l ThsAE
ZAgt. = AT WA ot tiEA] dtEs e 21(2016)9)
Adlmp - 774 2022)0] Qltk. el €](2010)= 7HAlEFRAR] 2008
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T} 20109 EARE o|gslo] TRAHT Faolle 7Y AHlE F
7VelA] RS- Hth o] AL ZRr) 4] thAl o)A &S SR
mEel Aoz sjae), b, Zulupz - 7)274(2022)2 KCB Al87l= 2}
F(2015~20201), FAIE AR IAR(2017~20204), ZHAGE-ER] 2AL
(2017-20209) A=E ARGSTO], olgAtRWoR IRAEFe] 4H| F
avs BEASth dRAEE SHoR gk oAFSl A5 Wtk 54

o
M) Fo), ARE D wgH] Aule] S oojx 2L Bl

»/J\—H] o =

)

21e

4>

2l Bl Mzete| =t

20147 E 7| 2ERApTAEA 2R TS oleeR pud &
Al H Aol gt ayE AR =RoRs vkl 9)(2021), HYF
(2022) 50] 9t} HkAL 2](2021)% 2010~2019 Ex|ojg 252 385}
o] TEAHFO| 7|2AEEATE W vt 1S 48 5718
Al&HA] Zobs AoRE Bty ¥hH, HY-82022)2 2014 BA|sfd A}
RE A 7| 2ABRAARFAE] Wyl 20144 o]F TRt
Hasiglon, olg ZAR sto] 24T FEEoE Qg 34
Aanprt EAE 7hsAdS Holdinh WA 2017) S LA AAY
A e E HAYFAL} Blaste] E=EAR Fols i arE 4
k. 2007-20109 emulid AmE ARESto] BAGE A, 2R3 4
7] msEaol Sk As sl 1 ave HAYE 57

o] FapHchE Acvky Rusial gk

tlo

>

4. SHIAk|Z=AL

7t 3%

TF AR 1Y =eAEe] A Rl S40ES 98 2004950 AL

HAE 93t Z2AAMA|(EITC)Q] Mature Age Worker Tax Offset(MAWTO)
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£ E=USHTE ) MAWTOS] A|dgA|ole: =Ate] 5o wheha] gefA]
<t vl=olu feluRte] SRARAAIRE 2ol S, Beh A Al 1t
o2 o]FofA QItH(E I-1). ¥, AgA|ldE Aegito]l Euh= 6
309E 7|02 Tk 554 ool e IEAIAT AlsHr= 2ol 54
oftH(:E T-2> FH=).

MAWTOZ] 9] 0]& &3 AHHL 1047} 439 6,0009FE2(3.929) 2]
2AAES shokt], A A 2004200585 0] 2|ZHL 40] 25007
ST, 2011~2012 0% 0] Z|ZHL 40] 65009kF 32k, 2013-2014E %
o] AFAe 39| 50008k55Ge] 200900 ST B Awe] wu} )
uatcis Qllo] TARA 20121 THHE A2 SEAE WA o] AR
SI9T 2015H el HEHoR Aws} dmeigi

ot QA U MAWTOS| & {9l Jaof Hsto] A+-et A
3 A= 71 gibAdS ZHx] it Carter and Breunig(2019)= MAWTO
g Sgob] SBIAIE 68 09E 71202 T 55AF Elojof dhrk Zio]
Afekslol, A7} AR 20054 69 30%E 71Z0R S50l TES AL,
544101 152 EALORE Ao} o] EA(Difference-in-Differences)
& AMgelol Alwe] HTHE HAsg E 0124d8E A HaAE
wk2) o7l ERA it el 18] 20124 69 3020 5549l 1ES A4
o SAAIQl TIEe HiE2EeR Aot avtE A

A A¥, MAWTOS| g3 AALay0.5%)7F 24 gAY 72 &
Aot ore Fo® Uehitt, wah 23S olgste] 19e] 1 224}
£ ¥sMl sh= d Sol7k= 8ol 37,000~78,0008FH2] Hre Y5
o], MAWTO= =g3a Alatel Eapaol#| slal vl-go] wWol So7l=
A= HetE Sl

0]9} Zro] MAWTOS] 37} ZHUH ©]8-& Carter and Breunig(2019)&=
AldgA|do] 5005 (SR T2 UE A, AAFAE vEEA

(non-refundable) 2 -4 %¥ AT} tj&E0] MAWTOS] A& A7} LITO(Low

15) 33 AH= Carter and Breunig(2019)E 7|§ko 2 ZFAJE|QIT)
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Income Tax Offset) B} F= WL A7 auprt %) 99k %, MAWTO
FA|MS] 7|dlo] Bl 7]E AEM(Net Income from Working, NIFW) AXF
ol oH¢] UAl FAIYE FalREe] AIS3] ofEHE A s= S
o}, oleft A 29 SolE, ool it -2 5 LEE el o)
g aQlso] At Ee 7E AoR oS3k ik

30

O

[

(& 11-1) 2004~2005H SF Z2EZMX| MAWTO

(9] 3522
A A=
(NIFW: Net In;i;_;rom Working) S2ZH(MAWTO)
(O~so0es e
10,000~-48,000 500
[9002~4,3002 ] [452H]
48, OOON58 000 500 —[0.05 X (NIFW—48,000)]
[4,3009+2) Z1p~5 2008+ } [458H1 —[0.05 X NIFW—4,3008H]]
X B82S 155de|e 895764092 AESI0] MG
K= Carter and Breunig(?019), p. 202, Table 1
(E 11-2) 37 Z2HZHMF(MAWTO) HHLA
il EM A

2004~2005 19504 7& 1 o™ 55N Of&
20052006 19514 7€ 12 o™ 55M| 04
2006~2007 19524 72 1 o] 55M| Ol &
2007~-2008 19534 7€ 12 o™ 55| Ol
2008~-2009 19544 7€ 12 o™ 55M| 04
2009~2010 1955 7€ 1 o™ 55M| 04
2010~2011 19564 7€ 1 o™ 55M| Ol &
2011~2012 19574 7€ 12 o™ 55| 04
2012~2013 19574 78 1Y o|™ 56| Of&
2013~2014 19574 7€ 1 o™ 57Ml Ol
2014~2015 M| =H|X]

X2 Carter and Breunig(2019), p. 203, Table 2
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[T2! 11-10] 2004~20054 =2 Z2EZHMIM MAWTO

(Cel: aFE)
S00
400
£ 3004
% 2004-2005
£ — 2005-5006to0
= 2004 2013-2014
100~
O -

1 T T
v} 20,000 40,000 60,000
Met incame fram warking ($)

Xt=: Carter and Breunig(2019), p. 203, Figure 1

Lt AYEI

TEAHUAAIE Aldste] APAY] leSAlE folE S6kaAL Sk
E g2 AlgRs Addo] gk 2007 19 19 A A A8 w=5A)
E9 gploz Z2AHAAEITOS Esta=t|, 654 oAle] 18 27
oA o & Aeags At 18 2RAEY w5Eae S7HI7IA
skt FAloll, 89| FolAl(payroll tax)of] AHFAE =Y =H,
g LEAY] a8 FAlskarat skl

(18] T-113 (38 [-12= S22 =94% 2007~20108 A9
o] ZEAHAAIS RojEeh [Iy T-1112 654 v]vk Z2xke] 250 o
P IR TS [ I-121 654 o] d&ARe] A5 tigh =4
e HojErh 299le] ZRAHAIAIE Ul Aol AA (20081, 20094,
2010Lj_, 2014d%) ezt ==, 8 Z2ARE tiEt slge] Srishe
WFo 2 o]FojRint, ;<ﬂ£7} £E 2007¢3} 2008 o= 18 L&z}
(654] o]Ahe] AZ7ES 7111 HZBL =7 dlo], AELZo| el 1

B T2AE H B Ahes a5 AU ol=eE B 2009W =

o

off ZetEolA, g FEARS] Fefmo] HiFE Aol 2T 0|2l Sl

o}

.
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[Z22 11-11] 2007~2010 AQJEl ETC: 65M| O[2t leESXt
(Er9): 320

30 000

25 000

B 20 000
o

o5 15 000
P

&= 10 000

5000

0

] 100 000 200000 300 000 400 000
Earned income, SEK

——2007 --- 2008 ------ 2009 e 2010

Xtz Laun(2017), p. 104, Fig12] (a)

[T22] [1-12] 2007~2010F AT EITC: 65N O|A =X}

(T2l 320

30 000 S —

25 000 e e ——
¥ 20 000 = ="
771 £ -
o 15 000 F A
= I3
= 10 000 Fa

5 000 F
) £
0 100 000 200 000 300 000 400 000
Earned income, SEK
— 2007 --- 2008 ------ 2009 e 2010

XZ: Laun(2017), p. 104, Fig12| (o)

634 ol 317 ZEA] thet 29I DRARAAS F o A5 5
ofthi® (E 133 2. 29Rle) 2 AAY SH T el 33
F710] Sleks sk 20165 o] Fejob AUTHE YR Holeh 10
Al ol 1 EAY] A9 ZEgelEe A5o] 0-10000EH)

(0~1,2787kd oJsh) glollA| 20069] HFER F7I8lal, 100,001~300,000721t

16

N

vlsrolut fejuRte] TRAHAAIeh: 9] At Bold TAl, HS-EE e
Tk o oA Ql9lont 2016\ ke EFint
17) &2 132U 12805839 AMgsto] AlAksigith
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(1.27851-3.8330H9] ofa]) 7oA o] HEER F7ksle], £ wlol 4
Z17to] Uher), AEo] 300,001~600,000 2 LH3,8335+Y Z214~7,6659+%]
olsh) oA Aol TAglel Xl Aol 30000 E
Agsh= Fekpzto] Qo miR|Eko &, 600,001~1,600,000 2 LK7,6657HY
231-20] 4400H9] ofa]) oA 0] AEER TRART] Aashs
Fzolt},

0] ool ge Aqle] TR 1Y w5A5e wEE
Fe ol Aw Z7MZThL Basla 9lrh. Laun(2017)& EITCE} FolA]
(payroll tax) AJAEAR s, 18 ZEAS] wEA ] Holgol
2} Wi Alitgo] ZAslet] o]8 APt (netof-participation
tax rae) 2 WS5}a0], HoHle] 7ha HEr) wEEEe] F71E ofojx
A2 AWEOIE Laun(2017)S &AL 19 Wolde] weh 1w
SE0] 0.220 Z7IRITIR MRk} o] AJEA|Y] SHe v 1wk
AZ2 G5AJo] LEfsk BRgo| 4,9-12,5% ZHAgick Ha glo], A3
glo] 18 wEASe] wEEEe] FHHe FFe vjHks AR o=

Sk

(FE |1-3) 20224 Al Z2EBMIKM|: 654 0|4 Z=ZX} CHA

(9] 220
T2AS 222
(Earned Income) (EITC)
0~100,000 e
— = X .
[0~1,2788121 0[5] A5 x02
100,001~300,000 15,000(1928+2) + Z2AE X 0.05
[1,2788t~3,.8338+2 0[5] (1928 + 2245 X 005]
300,001~600,000 30,000
[3,8330H Z1t~7,6650+2 0|5t (3833H]
600,001~1,600,000 30,000- 0,03 X (22AE —600,000)
(76658t x1j~22d 4408+ 0|5} [383TH - 0.03 X (22AE —7.6658H)]

1 Bg2 132U 128.0583%S AkEole AlLke
XtZ: OECD ilibrary, “Tax Wages 2020y Sweden,” htips: //www.oecd—iibrary.org/sites/965d05e5—en/index.
htmi?itemid=/content/component/965d05e5—en, AAHIX}: 2023, 10, 10,
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Ct FHLRCE

TEAEAAR LYHAE Wo, 118 ZRASA AldsAlsEs
F= AHELE 2012¥%09] Experienced Worker Tax Credit® /\]11-301
2019 = 2E =9l vt FHHIFe] Tax Credit for Career Extension1®)o]
Qlc}. Tax Credit for Career Extension2 60A| oAk 118 ZL2AH2021¢ 12¢
3190 ol ZAhe] 22 Ee AHAS el S ATAAER 2
2AS 2 s007iTEES 2P ASRO 1%S AAFAE SUF
Aol =, PEato] so0rCiEEE Ak, ARE Aso
2l weh AOANE Z7hsto] gAY BETeIS B
wEAD G 2 4 Qe A0 JgEn HY BANL Uold) te
A50] o], 20199 OlFE TR0 60-6441%1 Z9ol 1000ALITIEr R}
X, 654 olAel AL 15007 bk we 2 ol

TR Slat Aichel AlelEAt Rl A R A o
2= Cousineau and Tircher(2021)7} QJth. Cousineau and Tircher(2021)=
2012~2019A 0] AezolA] T8 wEA o] et AAEAS =olat Ao
IS LEROFE fIrgor ARSI o]FxEH (Difference-in-differences)
2 ARE3te] BASHIE 7fuche] Labour Force Sruvey S ARgslo] HAI5H
Ak 604 ol 13 ZEAE F9IA717] S5 v8e B 4800
HOBAZ 27,00009] He ALk AAL AR Hol 2 HF of
L A A 2t ok Hagich

2. o=

IHAE giloR AlgS TAlREE diotae] Ales 'uga Al 54
H(Law on Tax Reduction for Seniors, Lov om skattenedslag for seniorer) O]

QTR (A Al FANS LA EAge] o o) MBS 5

18) Revenu Québec, “Tax Credit for Career Extension,” https://www.revenuquebec,ca/en/
citizens/tax-credits/tax-credit-for-career-extension/, MU=} 2022, 12, 1.
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© HIEEE Algshr] sto] AFE A, 20081 0] WiE o] 201045
E] 2016Q71A] G4M7} Bl APARE Hle= AlRBE I dVdAke 64A2h
OSAI7} Bl &5 Ao disf AR Aeske FHIE ASAIE AUt
Th20) o= COARE LA 225 o, 57~594] Alelofl Hat &

ZEa5o] 5500002y MRl THA, WS S Gl Heh AFzrae

& 100,000= 240t}

19) Splash database, “Law on tax reduction for seniors,” https://splash-db, eu/policydocument/
law-on-tax-reduction-for-seniors/, 7AMUR}: 2023, 6. 22,

20) diuf= 2A|A, LAW No 473 of 17/06/2008, hitps://www.retsinformation. dk/eli/lta/20
08/473, AU} 2023, 6, 22.
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ARAQ g2 BARs B Al ofUANE ugFo] A AdT =
A Hlgo] thE AT wrhe oA Ao BAE s dudo
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4 SETEToEY

2000 2005 2010 2015 2020

Xt Rl - nF(2021), p. 21, (3 11-2]

(E I-DOIAE 2014-20239 A7 BRART ST AAYF 2
Aol ue R TRy SENs dnic. 2225 9 JEe
5 9l 2pAto] ik FPYsl] B, Bl Wol Rt 22t A
AT AFEAN F 2047 B2 0A7he TR A ST B 2
2T FHoe dwEE AN

B AL HAAFESIA F 20A7hE TR BT TPl
7 Qs o TRAE W TR Sals Ausit. 2014de] 3% A

A ZHolEe AT 4860¢0]907] mhEe] 20131 17 F 20/7kS 2
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2PS A A 2EAEL 608THdeln Tlof w2 IRAET g
70gkdo|n] Feze] &3kl 1F 2018W HAUFo] thE Q=0
50| 8109FolA] 9d2ntlo g Frkstgl ot 2019 LA A e &
o 7HHeR Qlste] @5l IEAHT g 3 857EofA] 1449kl0
2 Z7Ieith gh 201995 e = Wkt A e R Xdsto] sfjnt
o AT Mol wet 2R fado] Hhdske A Holu
20099 IR d JHH ojdETE A =2 FEolh

T A0AIZE TR dETN AR A Sl A9E o
TEAHES FaokAl ke A9 T B2 Aow eIt &l
710 A9 F 20417 22 A] 20199 o]Hofli= 3, o]Fof=
of &atglom I 40X & Al 7IZF Well B el &8k AL
2 yepgt} sho|7te] 9 = 204K & A] 20155 E uid 3t
TR &t om F AAE R A] 20154 o] % ZRAHFE oA
Foks 208 yeiith ZE4EE e diFEe] 7HREolA 20199
of ZA wokHoH, ol¢ Mt &= A HAAT L A
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2 ehdth B9 A4934s0 D2geF SrifEe] BA0 dolyt
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Yol e ERkE ZA] W Ao weldh fiie] wHA) 28y W
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2014 12015| 2016 | 2017 [ 2018 | 2019 | 2020 | 2021 | 2022 | 2023
HEE FMYUF Alg [4.860(5,210(5,580(6,030|6,470|7,530 8,350 (8,590 (8,720 (9,160
A1, BT - F 20ARFZ2

r
[pim
H‘|
b
Ral
oo

= YIAS| 608 | 652 | 698 | 755 | 810 | 942 |1,045|1,075(1,091|1,146
2E2gng a8 70 | 70 | 70 | 77 | 85 | 144 | 130 | 126 | 128 | 134
F

azxeg T2 et szt

HA5(1,21611,304/1,397|1,509(1,619]1,885(2,090|2,150|2,182|2,293

M z{xela
S2AHZ 5 15 0 0 0 0] 16 0 0 0
a=zeiE 1t | Ey - I

HEE 2XUZ HAS| 608 | 652 | 698 | 755 | 810 | 942 |1,045]1,075/1,091 (1,146
c2Xg g | 115 | 123 | 132 | 155 | 180 | 260 | 260 | 260 | 260 | 285

a=meE H5 et

B—2 EYHOI7IF - F 40AZF 2

THEE 2[KYUF HAS(1,216(1,304]1,397(1,509]1,619|1,885(2,090(2,150|2,182 (2,293
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C-1. SHHO7IF - S 20Aj7t 2
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mEolth ST e ARl 88 Edsto] A (Rigibility,,)

2 KSR A9 Tlelo] wEARES 25ke] el ks el Salt
SUROR ofFSh A9 BAle] mylsle] Mok WA %, Anel
slEe W] Slete] wEARNS 2Astel SAToR HYHE A5}
B S QIS wEAY HolS AMANE FHT 7HsHo] A7)
L Zolck wheby A5 e WA LAL iAska od 2
WRS 3efstol AR SEAANS Miginitity, = AR SFRE AT
A9 39 WoE FolErhs o] ek, olok e A S
B

Wil SEAteld SR B e A 2] AXE aefstel
B3 A3 20159E ofe] ANAAge] 2 WsE weid 2, Jelw
Eued U DA =EASe 2HE Wil AustE B4 AN
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o

o xpEzlo|ct,

L Aol ARERE E A Higibility, )= (3 IV-1) of] LERd 2010~
2020619} o4 W3l & Aiked, e, e B 24, d-a,
AA QAT 2 DAl AP #ste] weh Fej A= AbA o
HE Uehli= oS Atk &, Be 84 212 353= 4
§- To] HaL shete FE3A] Fok= 49 00] E= Bigolt}. oF 50,
2012 %0f| FEolw] A4 Aol 1949 mIwtel 654 THE7E 7
9] 2012\ $FRAPAHS(Higibility, 012+ ‘00| AT, 2013 Aigibility,2013) ]
= To] Hrh o]z, 2013W=RE 60A] o} T=7E(FHleAF 9 FARS
7Rhele FRAHE paAbEe] Foixl Hake lgt Aol

2009~2021A7F 24T aAbE 8719 #skE aokshd (E V-1t
Aot dEAHE eaAES =Y olF ke Sl Ake A 2009
1909 mlgte A 2020 29} mRko 2 Ak QIeh vi9AL - B 5
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3k A2 A(20149), ARt i3t AR A(0154), FE1Q 7A(20179)
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LIEY AT
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2009~2011 52 Olst (18l OJ2h T - A - s
15 BER 121 oy =04 371 ol
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1042 - . =
XHA7 =7 3] X7
2012 | opr) FAA 21 e E?ii
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X 5
2012 x| CH=7 201 CHst
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1) 12 01 Al B0 50%E LY
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(7 V-2) 22HEF +SAAHNHigibility, )2t HRleaH(DEITC,) 2+
Al A

o= T —
as H oy 50M| 0" | 50~59M" | 6OM| Ol
= (1) (2 @) (4)
Panel A, 1™ST 28
Hiaibili 0.0235%** 0.0230™** 0.0351%** 0.0101
igibility,,

(0.0065) (0.0056) (0.0094) (0.0069)
pidnEsk=anl YES YES YES YES
INFAnESt=R} YES YES YES YES
A=Y il NO NO NO NO

R—squared 0.0061 0.0098 0.0143 0.0110
Number of pid 2,659 1,625 528 893
Observations 27,763 16,405 5,783 8,413
Panel B. 2&&1} 2 F7I5AHOI
Hliaibili 0.0110 0.0093* 0.0120 0.0077
igibility;,

(0.0067) (0.0055) (0.0157) (0.0052)
pidnEsk=anl YES YES YES YES
INFANESt=R} YES YES YES YES
A=Y il YES YES YES YES

R—squared 0.0074 0.0056 0.0251 0.0072
Number of pid 1,044 860 104 682
Observations 6,788 5,826 597 4776
Panel C, oty
Hliaibili 0.0370™** 0.0325%** 0.0439*** 0.0206™**
igibility;,

(0.0037) (0.0049) (0.0087) (0.0056)
JHel ™St NO NO NO NO
INFdnESk=nld YES YES YES YES
FItSHH! NO NO NO NO

JHR ISR 4,030 2,297 773 1,250
A H=X| 42 252 21274 7,793 10,689
1, BME Qloto] 2011~2021FE 4~ 14Xt THEIE S AMEotl 7IBXIE MEolUs
2. 7tBRIE XMEol0] EAol¥en, BEHRNE 0l2MEE SHloIH AMEAS
3. ¥ p<0.01, ** p<0.05, * p<0.1
1) Zi2} 2013 7|& 50M| O 2016 712 50~59M| 04 2013 71& 60A| 0|MS 2lofgt
A= KXp 2
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poll Tt FHA} Lk e AL S SR Figiititg, 0] 9
A% AR e gk AlRte] 41 B uhEolct, ol o
S g o] AR 9, Y A e 5 0 e
Plelslont A5aAe Teisl) om ol] uhEe] AUAUA Uehke
Aol efsiol, ARl 2RARRE SRelgont SHeRR sl A
HRd g 2] Bt étﬂ(Measurement error)o] )L Ao F Helth AAR A
= 8- et Al 7] A= of 3
Hi7H Asshe 2l Eld 4= e WV-3) D), 20219 7] A
el 23k ZEAEE a7 v 0.8%R ZA| 71 div] £
2Rl 4719l el uiste] de] S gpolch

B SARHNAL (E 29 Panel Ac] AAIE WAL BHE A

VSRR QR STRARS Rigibility, ) S A8310] £
ZeYatal, (E V-2)2] Panel Cof Xﬂ/\L_ A ARG S ARSIl A58

e A o AR (Rigibility, )& AR AIE SA AA
Sit}. Wb Floje B 8|74 At BFAH| K Average Treatment
Effect, ATE)RTl= Q=% 2] g 1KIntention to Treat, ITT)o] cfjgt 27(4;(]
dofl frefsto] st Hart Slvk sEAAHa(Bigivility,) S E=7HS
AFglol A oinele] Eigo] TelE) SABEAA A Locl Average
Treatment Effect, LATE)= Z37/d544Q1 ool AA=lo] Qi

kA e

et

5

filo

(FE N-3) SAEQA 13 A| D2XHZ £SKIZHS Higibility,, )2}
*E'xﬂ#atﬂﬁDEIth) 7 A2 A
s M o 50M| OJAH 50~59A" 60| OJAH

(1) 2 (3) (4)

228X AHE 0.0744** 0.0544** 0.1098™*** 0.0149

(BAEDTH) (0.0207) (0.0146) (0.0342) (0.0119)

el n ™S} YES YES YES YES

INFdnEsk=anid YES YES YES YES

ZI 1SRRI NO NO NO NO
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(7 V-3)2] A%

o H oy 504 OfAH" 50~59" 604 O[A"
(1) (%) (3) (4)
R—squared 0.0149 0.0145 0.0316 0.0110
JHRIHEX| 2,659 1,625 528 893
A H=X| 27,763 16,405 5,783 8413
Z 1, BMS Q510 20112021 8% 4~ 14X} JIEIES ARsHD 7IERIE X*Ro+ =
2. 71EXIE HEolt| EAMoIien, HEHAE= O|2AE SXIote A=t
3, ¥ p<0.01, ™ p<0.05, * p<0.1
1) 21z 2013 7|2 50M| 0|4k 2016 7|12 50~59M| 0lA 2013 7|12 60A| O|AE olo|at
. x

Lt ZHEmE 7| =SAH

BAS oslo] ARRE 2011~2021 9% 4~147} xﬁxgﬂ]lgx}i = 20134 7]
= 504 ol 71963 o 24P 9] 7|2 EARRS (& V-t At
504 oPH1963¢ o] 2AAD TR 1,835 0 R, AMSE FHEO 11,7027
oft}. IFolA A= I2HTES Tt 7 7 88T, 5 ¢
AR =GR A(Higibility,) S 78R 7FEe] 7RLE= 1522808 UERgT]
20201 A| S0A| o AR - tH] S0A] oV 7S] 7E 9%
b= 2} Blash, Aagox] u7te] BlSS 1002 A, g
A 5 7] S 13002t A UEth Wi, SR
TAE PEAARE FARE E4S 7HAAL Sl Ae= ERTh
WA, GE IV-4>94 Zd (DI @of vehd = AA| S0A] o 75
7R BAE AT EH, TR0] Bt Yol 67412 JAdo] 80%E AHA]
}a %’l‘ziﬂ} WEPEE AFOL vlFto] 46%, A58kl E¢0] 33%= LE

ofs

28) 2020 7] SOA| o {19k 2,1007 Eg@%@*é%ﬂ‘ﬂ%% BZARITHA/ A,
202001, 504 ol AL SE7IE S 100RHE (AP, HAIEAI AR, 202D 0%
FAREC

20209 71Z& QAT G4 504 o)A} TSR] 4= 10,412, 2020 gL 4=
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20201 71 Aol S04 ol 7o) = 104121, 20209 EREARRY] 4
£ 134670 eyt
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A} ZIEAEL 32080, SEAMARE 4,6410HY 4202 A
o] Bt} 83227k Hlsto] Wkt o), TRASS WISt F2 A
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o B ool FARE B9t 7HE wA debdedl, seAaAke] Ae-
2% et drhgo 2 A Uehts ARl AR 2k =
o 9 Anl8%) o] o, FAK17%) W PR AN11%) EE 4=
ﬂ AL 7IEE AR AR O R LT
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Al FE2 S19FH, puAbe 4730, AR 04T o= et
2023 14 Ul U8t =9 dm adie] o1vky, gt padol
7320kl S e off, AA| Bt th 22 AR Helrh k=3

31) 8%, FAE, Y Het 619HY--TRYAT] 1/4 B}y, 2023, 5. 5., TSBS bizy,
https://biz.sbs. co.kr/article/20000116680#:~ text=EA%BS%ADYEB%AF%BC%ECY%97%B
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zama  |(FE 22A| /P ZEAZE | T | (z™E HY)
(1) 2 (3) (4) (5)
Panel B. 2E[6HX| 2 71320214 71F)
AE 2>gXAANE 0.0055 0.0235 -0.1559 944,77 397.30
(Eligibility,, _ ) (0.0141) 0.0187) | (1.0913) | (642.55) (260.43)
R-squared 0.0145 0.0099 0.0106 0.0147 0.0500
Hel EE 4 687 687 687 687 687
| B= 2 5127 5,127 5,127 5127 5,127
Panel C. 2&| Agst 71723202118 7|1%)
AE 2>gXAANE —0.0598 —0.0404 —1.5201 140.94 124.36
(Higibility,, _ ) (0.0389) (0.0376) (1.4988) | (219.02) (122.40)
R-squared 0.0793 0.0564 0.1292 0.1027 0.1434
el = 4 570 570 570 570 570
R Hs 3,546 3,546 3,546 3,546 3,542
11, BMS Q510 2011~ 2021HE 414X IHMIHES AI519S. EES 2013E%= 7|1 50M| OfA
(1963 0|7 ZAMRNQI 7h7252l
2 ExpolozE HIZ2UZ(HNED) SELYAAAZE, LI0|, LIO(HE), XHHUFED), 7178 47t
[e)k=X
3 1EED EoﬂOl A2 JIERIZ HEsl0 BABIGON, BEEAIS O|2ANS EX60] AMEAUS
4. p<0.01, * p<0.05, * p<0.1
1) BASHS dRAED AIPAE0| 312 onfsi, EZ0 52 AEIZM MEE= AR
S HiEoR d2Nna ME Al HREs ¢S ZHES AIRAS0) H8sl0] AMEt ZAES
ojn|&t
=RV SINEESF|

Al AR, A5RFE Baeds e ol dARAY] Aiks (& V-9
A Eo] Qleh ARGE wER} FEO| AL ZoJAto] Hlgo] =11 K¢
(e}

xl»t— £5270] % H golt %‘{10] el 717 AREIL AU X

¢

} H_li,] o 411,] 27} 50‘1*‘01] u}g} 574]14 Lo ;}/\ Tojx]
U M F45 9 SFeld So] mE F78Ks o] wAE v
W, Panel B AXE ZRAEAL] A FAEH U FFold 59| 571

7 anrlo R A 7158 AuEske el vste] HobAa AE fely

104 - DEixjol ZRESD YRR et 97 2RTRMKE SMo=



3 AR R B 4 et rr+aw T AE 93 FolA ARIASA)
AN T8 £557PF HeRks 208 Bl
vl WiAEs SRl dS, * EJ R

A3 QIeke e Tefstel TP Aold EWL UERFEAS Al uoy

o oA oRe IRAETY Al 7H 4t B Aekbe Aelvt Be

8 A7 TRl B ARE ZolA] FAel Ea} ekt ofefat

el mabh AdiEoR F7) vehdoi dE7zelxe] FAAel ft

A} HAH o R AR YERA] ¢hs 7hs/dol stk olF

HsAS F3 APRE BES Uieo] o214 &b} UehleAS

I HEQtt BA il (8 V-10) 3} 28|, WA FEo) BxE Aud

2ol Aol fiAleEl glow ToEe e At fiAlE]
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-
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-10) Panel B). HHH, EAEMo|L} 2ol Sof= 95t Haly| Vet
2] oko}, @ S ‘3-! TEAIZE] ol (/\}"’*&594 HEog o]ojx]A]
2 o= Helty EgF FFHlol &3t 7] tFEEGTNS &
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(2 V-9) FEE o[HMEA At
Z20j% EAS FE | zacep | E20 S
zama (R 22A)| 8% ZEANZE | T | (RHE NY)
(1) 2 (3) (4) (5)
Panel A TR 717
A SFAAEAR | —0.0094 00073 | -03181 | 76377* 333.24*
(Eligibility,, _ ) (0.0172) (0.0180) | (0.8910) | (455.19) (183.52)
R—squared 0.0396 0.0356 0.1040 0.0132 0.0136
Hel = 1317 1317 1.317 1317 1317
M B 2 9,045 9,045 9,045 9,045 9,045
Panel B. 22ASA}
=N 2T 0.0071 —0.0001 0.4385 357 357
(Bligibility;, ) (0.0233) (0.0140) | (0.8201) | (2.7194) (2.7194)
R-squared 0.0629 0.1396 00514 0.1803 0.1803
el HE 4 839 839 839 839 839
M B 2 3706 3706 3706 3,706 3706
Panel C. AIHASAL
A £gA02 | —0.0098 0.0141 -0.4828 378.41 188.36
(Bligibility;, ) (0.0062) (001100 | (0.7677) | (395.44) (167.85)
R-—squared 00154 00152 0.1131 0.0183 0.0238
el HE 4 761 761 761 761 761
I S 5,339 5339 5335 5,339 5,339
1, BMS Q610 2011~20218 % 414X HEIHIE AESI¥E. HES 20138% 71& 504 OfA
(19632 0% ZMxpRl 715
2 O%ngﬂtﬂo_\‘% HIZ2US(UNED) SSZAAIFE, L0, LOIRIE), TRHUKIED), 7178 47t

3 I¥suEYol A JIEXIE HEal0 Ao, HEHA=
4, ¥ p<0.01, ¥ p<0.05, * p<0.1
1) ZSASAMES A2AS01 AIFAS0| B2 2lnletH, S50

MO9S vigos Az A A Hgse oEY SHES A

olojgt
A= MAF A

106 - nxtel AMESI FRHMY| LHs 27 Z2EBMHE B4

OIZtHEE SHEIH AU

WM M= AMHUE
AS0]| X230 AHLSt SAES

_1_—7—‘ =

Moz



220 | BAS | FF | L, g | Z20U S
EPNTIPS (FZ 2Z2ARZH| 8% | 22U | T | (ZHE H8)
(1) () (©) (4) (5)
Panel A A 7152
IH SgAEAE -0.0094 00073 | -0.3181 | 763.77* 333.24*
(Eligibility,, _,) (0.0172) (0.0180) | (0.8910) | (455.19) (183.52)
R—squared 0.0396 00356 | 01040 | 00132 0.0136
Hol B 2 1317 1317 1,317 1317 1317
TR S 9,045 9,045 9,045 9,045 9,045
Parel B, &2t
E SgAEAE | -00668* | —0.0450 | 24667 | —2.4343 —12.4360
(Eligibility;, _ ;) (0.0291) (0.0283) | (1.1716) | (49.2017) | (11.5336)
R—squared 0.0409 00260 | 00712 | 00064 0.0522
Hel = 1,020 1,020 1,020 1,020 1,020
T S 4128 4128 4124 4128 4128
Panel C. "EtTZt
A g XAE 0.0610 00352 | —1.6962 | 134.0496 30.7075
(Eligibility,, _ ) (0.0466) (0.0316) | (37145) |(160.3656)| (44.8064)
R—squared 0.1658 01442 | 02206 | 02285 0.2045
iRl = 211 211 211 211 211
A s 5 356 356 356 356 356
Panel D, FEzt7zt
A g XAE 0.0522 —00057 | 35947 |-1857413| 37.1870
(Eligibility,, _ ) (0.0386) (0.0370) | (2.4315) [(175.7300)| (56.2288)
R—squared 0.0753 00529 | 00943 | 02502 0.3006
Ml BE 617 617 617 617 617
FH BE 5 1,411 1,411 1,409 1,411 1,411
1, BME Q510 2011~2021EE 4~14x1 AEIIE S AIRSISE. BES 2013EE 7|& 504 0]
(19631 0T SARNOI 7IFEY
2. SAHRlozE HIZRUZ(UIMED) SLYAAPZE, Lo, LIOIHIE), XMHHHED), 7172 47t
ol
: I'Aig;ﬂ&@ﬂ ZR JIBRIZ HR5l0] EAGION, BEHAE 0|2MY2 SXGIH MRS

4, % (0,01, ** p(0.05, * p(0.1
1) SASAS 22AEN ARJASO 32 onleiH, Z20Y 52 MEMEN MB== ML
HE HIgoR J28ea A A M8k= 8 INES MUAS0 H8al0 Akt ZAS
ololgt
PN= VSN RS

N
HJ\O )
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opRERo g, T §g BAS AAISHTE TFEe] & SRl
o) 2R R A5 Hgkg aefsl 9 2
7IRko g2 AP 72 Al dizel] 7MY ksea H A&
Sole Wsts 7Ag TRsAde] Qlof 7] W Sl Ammglrh
Ee Zreke] g wste] FAL el srgde] wet oA
Ue=AE F7H-eR Ao aat givk 7Eg3e) e o, 2
o], ghdo| Z|((FE V-11)} Full$-a}, Fel$a} 7R V-12)9) &=
7WAR Lol Abmmgket

(F NV-1D& 779 O, 280], shdo] 7R Ueal o] iR
2o ANT Aukg wolFed|, 7hRe) A5 SFoe o W
E7e} ghlolyltolA] QHne] ko w Wk AL RIS 4 Y
o}, EAA o GOl ootk HA| Fio|A9] Ane} ulmste] B
W TETLe] A9 FAST EH0jd] S s60u, 2ddigloR
A7) repie). i, ol hps Sanole] WSk 1582414,
Fofol] So] Wahs s67ao R HA Eie] ulste] F7}e] Eo| ¢ au}
AL WAT 4 9lo), 2Rle) T 2598 F o 48 24
3 4 gl mro|Z kol UeRtS 7RIS Sholg 4 qlgich whe, E
Ro] b g ol Gl BN A9 R SARDY] 22
AZbo] FofmfsHA] EolEal, o5l ARt

T3 gasie A Uehgrh

o

f)l

(Z V-11) 71 REE olZMEN Znt

220 BAS FZ | zacon | EB0A S
zama  |((FEIZRAR)| K% | 2RAR | T | (ZNE N8)
(1) @ &) @) (5)

Panel A TR 7k

A 2ZXHEEE | -0.0094 0.0073 -0.3181 763.77* 333.24*
(Eligibility;, _ ;) (0.0172) (0.0180) (0.8910) (455.19) (183.52)

R-squared 0.0396 0.0356 0.1040 0.0132 0.0136
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(B V-11)Q] A%
Z20E | B34S 5 | gz | 33014 S
ESETPN (F3 Z2AY| 8% ZEANZ | T | (ZHE NY)
(1) (2 (©)] (4 (5)
el HE 1,317 1,317 1,317 1,317 1,317
T 2= 2 9,045 9,045 9,045 9,045 9,045
Panel B. @=717
A +ZAAGE | 00163 -0.0279 1.7749 559.2263 240.7267
(Eligibility,, _ ) (0.0384) (0.0362) | (1.8553) | (594.0798) | (211.0885)
R-squared 0.0704 0.0622 0.1249 0.0815 0.0800
Hl HE 366 366 366 366 366
T 2= 2 1,893 1,893 1,893 1,893 1,892
Panel C. EL0|7}7
A +ZXAGE | -0.0319 -0.0140 | —25391** | -323.7153 | —113.8101
(Eligibility,, _ ) (0.0222) (0.0217) | (1.1658) | (257.2509) | (118.1641)
R-squared 0.0430 0.0299 0.0442 0.0291 0.0143
Hel HE 858 858 858 858 858
A s 5,162 5,162 5,162 5,162 5,162
Panel D. 2Ho|7}72
A SZAAHME 0.0300 0.0550" | 05664 | 15822468 | 567.0297
(Eligibility,, _ ) (0.0197) (0.0233) | (1.3292) |(1.202.4864)| (475.3012)
R-squared 0.0497 0.0662 0.0981 0.0221 0.0381
Hl HE 435 435 435 435 435
T 2= 2 1,990 1,990 1,990 1,990 1,990
Z 1, BN Q6104 2011~2021HE 4~ 14%} IEIHES AIR6IAS, BES 2013EE 712 504 04
(1963 o™ ZMxpel 7t
2. SXRHIc2E HIZZUZ(UMED) EHEAAF L0| LIO|(HE), AR(UMED), 7t5+& 47t
ol
3 1{5; 230 THERI2 Mol BAGIIOH, HEAHAN= OJ2ANS Exlsto] AMES
4, **

* p<0.01, ¥ p<0.05, * p<0.1
1) ZSASAES A2A50 AIHAS0| g2 2l0lstH,

FHE Higos 223 MY A MEals ¥98E ~EES

=]
iAol 550 e BA
olojgt

Rz MA =



7 ol DR & 4 L o] wet R IF dSEA9Y ool R
sithd =427 FAgsE 5 ks ©o] ). olE Eekstaar 71
How [ufeA} - Fujerl 7tE Uhro] BAS AASIglom, 1 Al
(3 N-12)of veht Sk e}, Fajeat 7t o] d® Aol = 7t
FEE opyet 9] EEaat 459 WIS 7 AmESi
A A 7 F45Y] S7HEE 6)7F foulsiAl ggkout e
7HHB007 ) Mok FHleAR H926R Dol A B A kT
TR L] - F?‘*£57“ﬂ<8D—1-%47P7F?¥=ﬁ£% a4 (4)
o] Z7rEt oF 2.7v7kE A vehdt, 455 Fgo] wjeAF &
59 Z7llA 7118 73S AEE 5= S 4 W, S EAIREY
A5 7] SEAKEE )L 2ARPEE 1At vhd, TRe] SR
M ()L 4k At ZAoR vehd, ekl ZEARE Egt
o RIS = Qllth ERAIMO] A Sl THEEAS]
S7Flt= Aol BlFo], £A5F7= 2R T7HE k] g2 ARY

[¢)
AEORENL F7loIA TIQIBlS AOR 255 4 ik

O

‘r‘

¢

rlI

(£ V-12) 717 RYE 0|2Y E2MZut HiRAL KF

7= 7
== |82=| TS |. F= |32 TS |_
EE L oo | o2 |BASA| T2 |oo | 22 |EA5o
22 | }% 22 | ]%
Azt Alzt
AlZH AlzZh
(1) ) 3) (4) (5) (6) () (8)
Panel A A 7152
i ~0.0094 |0.0073| —0.318 | 763.77* | -0.0174 | ~0.001 | —1.292 |1,170.2*
SEAH0IR
(Higibility,, ;)| (0.0172) [(0.018)| (0.891) |(455.19)| (0.0168) | (0.017) | (1.221) |(660.65)
R-squared | 0.0396 |0.0356| 0.1040 | 0.0132 | 0.0342 |0.0252 | 0.0727 | 0.0111
WOl BE 4 | 1317 [ 1317 1317 | 1,317 | 1317 | 1,317 | 1,317 | 1,317
| BE 4 | 9045 [ 9045 | 9045 | 9045 | 9045 | 9045 | 9045 | 9045
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(B V-12)2Q] 7%

7= b =1
==l e ==l e
&3 |825 12 |5 5 | 825 | 12 |5
o S | 22 |EASH Yo | 22 |BASY
g2 | |2 22 | 82
AlZt AlZt
AlZh AlzZh
(1) () (©) (4) (5) (6) 7) @®)
Panel B, SHIQX} 74
A ~0.0074 |-00278| 2.4908 | 926.31 | -0.0074 |-0.0278 | 2.4908 | 926.31
~FxIZioi
(Rigibility_,) | (0.0380) |(0.035)| (1.902) |(815.26) (0.0380) | (0.035) | (1.902) | (815.26)
R-squared | 00691 |0.0602| 0.1137 | 0.0751 | 0.0691 | 0.0602 |0.1137 | 0.0751
JHOl = 4| 380 | 380 | 380 | 380 380 380 | 380 | 380
A BE 4 | 2005 | 2005| 2004 | 2005 | 2005 | 2005 | 2004 | 2,005
Panel C. FEHPXL 77
A -0.0120 |0.0064| —1.79** | 294.61 | -0.0137 | 0.0086 |~3.54**| 794.94
SRR
(Rigibility,, )| (0.0162) |(0.018)|(0.8960) | (399.87) | (0.0155) | (0.016) | (1.57) |(723.23)
R-squared | 00385 [0.0401| 0.1101 | 0.0128 | 0.0293 | 0.0213 |0.0699 | 0.0102
WOl ®E 4| 973 | 973 | 973 | 973 973 973 | 973 | 973
A BE 4 | 7040 | 7,040 | 7,040 | 7,040 | 7,037 | 7,040 | 7,037 | 7,040
1, BAE Q51 2011~20218% 4~ 14x} AEIIES ARSI HE2 20138EE 7|1& 50M| OfAr
(1963 O™ SMXPQI 7tz
2 SHHQIoRE HIZEAZ(UINBD) SHYANIAZ, Lol LIOIHE), XMUIRED), 7172 47t
ol
3 DHENDHO| FL JERIS MEsi0] BABICON, BERHAS 022 Exlsol NSNS
EASC J2AS0 AIPAS| B2 ol0[gt
THETHLOIAM HBE= ANLUSTEES bigfos d2xpig A Al M8l 5% 2SS AY
AEou m—roq e BASS ojn|gt
6. ** p<0.01, ** p<0.05, * p<0.1
Xj&: KMAb 2Ry
AG7A ] oA dwAE Z?& sto] B, A oA HdE A} of
HE= 23E e = gigloy, Rl 7] Fa5d) F
oY 59 7P dHFom A Uehs 1E0] EAEE I &
ASTE &, 604 o, 2ESHA| &2 7, AMASo] Q= T F
V. 2Z2TMRCl AHEs Y Assn 24 - 111



U2 &2 AP SollAle shoZ -] T s 7P
URE Fado] mlste] Aijrles 37 vehte AS SR1g o Utk
E5h ATl SR T RHleARE, ol Hakels
AENTL 2ol £0] Z4AE EalelR] b wEAI7EY] A4S TS
—’F g, o A=W =} wEA7ke] HIlHT= ujEolo] W)
of g At 7hsde HojEth

=

C}, 2zt

Ve (E V-8)o| AN SRS Rigivility,, VS RS B A
= ol Az E¥HIntention to Treat, ITTHE |48t 4= AUt} =, =7}

ol AR e 51 AU 4 7RsHA) gkt Al S
729 F210] Hekert wojl 4= glek oleiet WE MY Slstol 3 v
HABEAN S S b ol Elighiliy, )8 AR ofRDmrTC, e

3t E=tHgr(Instrumental  Variable) 2 ARg-5}o] i"iﬁgﬁﬂX]ﬁJ}(Local
Average Treatment Effect, LATE)S £435}31%} i)

EHSE ARSE B 23R o g AR 2208 ARFST S~ B
20 4% AARE F R AR, % A Compliel Ao
o ERE Z=AS Anle A7E 2 9tk o]l oko] vl
(@igibitity, )% AT GE V-8 oJA]] AT} K Compliens] H]
42 e, & B ) 5 TRt A S0

97} Wi EPNAE ALST RAL P4 UL (L TS o2 27}
S A eps ol

(3 V-13)2 T4 324 AvE HojErt, WA, Panel A= —,—H7]-
o 5 (Eligibility.)Q} AAleTF AKDEITC, )] TAE 43 =4
W 1A 2EAF ANk S, ol F 710 AmEAL 002 s
1L o AR REPINE B S Yo OIE R
PSSR SRR DETO)7 ATRY mEEE Y 250 vt
8 AT A5k BH GE D) Asks) gl AE 45 L 5

ON‘ o
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= = 2 1
Z20i 45 B |z o [B20W S
SaS=
zama  |(F3 32AY)| ]2 22AR (z¥E 8

(1) 2 Q) (4) (5)
Panel A =7 HaH 1HA FHX|

/50 0.0158** 0.0158** | 0.0158™* | 00158 | 0.0158**

(Bligibility,, ) (0.005) (0.005) (0.005) (0.005) (0.005)
JHol A= & 1,661 1,661 1,661 1,661 1,660
A 2= 4 11,628 11,528 11528 11528 11521

Panel B, =714 207 FHX|

AfAag0s 04716 16610% | —192135 |63390.64* | 1971292

(DEITC, ) (0.4988) (0.8956) | (32.9092) |(37,010.31)| (12,101.77)
KP F-statistics” 10.2 102 10.2 10.2 10.2

Hel HE 1,291 1,291 1,291 1,291 1,291

A S 2 8328 8328 8,320 8,328 8,328
=1, BAS 26l 2011~20219E 4~14x} MEING S ARSI, BES 2013EE 7|& 504 0]

o

=

9635 O ZMHR! 7175

Qlozt BIRZUF(INFD) SHHSAPIF, Lio|, LI0INE), TRIHIED), 7178 47

IS
El 30 ofm 0x AT
0o =

T

ISP ROl 2R 7ISAIE MEs EMeICn, HEHANE Ol2MME SHl6IH AlM=IUS
4, ** p<0,01, ** p<0.05, * p<0.1
1) SASME J2AS0 NPASO| &g onleiH, S350 52 WY MSE= MALHE
TRE HiEHOR J27eg A A B UEY ZWES MYAS0 HEoio Alitet BASS
olojgt
?2) Kleibergen—Paap rk Wald F statistic® 2
A= MR 2R

0:

o|gt

=

5 WA AR RS ALENTR TG (E 180
A ARG S 7RO S AS Figibility, )0 2584 F71E G W
S5 AMgsle] BABIAT ol B EAoIA AL Bio| A AETE

LoFslal glof wisrgAtel eg At 1] Apol7h AA vk = QAL o2t

E

=2

-
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Aot wERF W 259 MBS £2T 4 o] 1 FeHS A=d) B
A Goltk. o2 Al 20114 FFEaBo] 60007k wiglel HPE

o QPR T FUS HAL AN o Agshdel maE 22
o

-

= uwou
e puAlel vstt 7ass 7 #BEo® Aljbekaz) djlY|, L=
dea euAte] Bat 7SR B 7] 2R Y AR 250
ghal 3,2080kdo]| FEZWALS 250572 T3t 5.8135Hdolek= 3
sto] AAgsteley. AEAl Folet i ARESto] A4 RIsget At 7t
T TaFY F7REo] 1089, FFold & F7HES SSHH o R EolEql
on, FOE 7Y Sl S7REOIA Ut SlHEA o AR
B FEoA 7Y FASHE L12Rk, Fgold 52 9219klo|tt,
olE et FAFNY FHold T FTHEE Wat tiH] A2 9.7%,
%R HISSEAL 2 W2 ol itk
T A= AR WS g7 Fe ol A (ARigibility, o 258705
F7H 02 AE3 MpE ARETle] FUt B4 AAske Aol &, 2
A 18 7F 3o (R V-8) oA ARSE W5 ARESto] Sl9EAS AlAlSH
AUtk A A3} Panel Coj|AQ} o] py7bsolfto] 25074 Wk AR5
Agshs A5 7 H 7 FaolY SV SoEal ol B E
Ae Ade & 5 U tEo] 235]8 7] FEATIe] Z42f 2,547k
EolEs Jog UEyTth ol &587& VIR ARt uvbsolR
(Rigibility,,_ )5S AMESH= AL 7|2 AALE o3 (pETC, )22
A FoMAL S 75| EHA E‘JS’JE WGSH= 750l Rt
Aol g anteE AT = Sl Aolvh & AAlew o DEETC, S
ARESE] BHEAS Y (B V-5 -9} vissehA HelE st &
BAE Assr] gzl Ao Helrh

%

P
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(B V-14) AE4ZE U AEQY 118 ZANEN
Z20j% A5 X5 | zacon |B20 S
E PPN (F3 22A2)| |% A | T | (ZNE N8)
(1) 2 () (4) (5)
Panel A A 7152
H SgXARE —-0.0094 0.0073 -0.318 763.77* 333.24*
(Eligibility,, _ ) 0.0172) (0.0180) | (0.8910) | (455.19) (183.52)
R-squared 0.0396 0.0356 0.1040 0.0132 0.0136
JHel mE A 1,317 1,317 1317 1317 1,317
A BE 5 9,045 9,045 9,045 9,045 9,045
Panel B. 7F2AE 6,000+ 0|2t
A +ZXAGE | 00163 0.0059 -0.8084 | 108.1571* | 546488
(Eligibility,, _ ) (0.0203) (0.0210) | (0.9262) | (65.3295) | (34.0394)
R-squared 0.0394 0.0361 0.0970 0.0400 0.0314
el = 2 1,232 1,232 1,232 1,232 1,232
TH BHE 2 7.126 7.126 7.126 7.126 7122
Panel C. AS7|E MR MEXIZHGEHEMN Higibility_ ) NE Al
A SZXAGE | 00246 -0.0014 | —25419% | 7.2006 32,9808
(Eligibility,, _ ) (0.0278) (0.0328) (1.4545) | (235.0602) | (78.3393)
R-squared 0.0398 0.0355 0.1047 0.0129 00132
JHel BE 1317 1317 1.317 1317 1.317
T S 9,045 0,045 9,045 9,045 9,041
1, BMS 28I 2011~2021H9 2 4~14X} MEIIES AE5IFIE2. HEES 2013E% 713 504 0Ah
(1963 0|7 ZAMXNQI 7p22]
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: ﬂ@aﬂ%@ 42 JERIZ HR6l0] BAGIGOH, BATRI= 0|2MNS EXsl AMERIS
4, ¥ p<0.01, ** p<0.05, * p<0.1
1) BASOS JRAST AIRIASS| 32 ofnfslH, E30{2 S MM MEE= AL
HEE Higoz d2xeE M Al MBEl= ¢EY THES AAS0]| X8I0 AN BASS
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1957 2019 2014
1958 2020 2015
2018~20224 2k 624 a2k 57A]
1959 2021 2016
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1961 2024 2019
1962 2025 2020
2023~20274 2t 63A| 2t 58M|
1963 2026 2021
1964 2027 2022
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(E V-16) Z22Z&ES0| =HHAZ 30l 0|xl= F&t
30" ShE " 7133 o’
RN
(1) 2 ()
A SRR —-0.0579 ~0.4964
(Eigibility,, _ ) (0.0420) (0.5187)
-0.0186*
FRFA A |2 '
FHEEAEY| (0.0103)
R—squared 0.2987 0.1944 0.3864
ol 2= 4 348 348
T s 5 2,465 2,465 3,209
Tt 420E U 2T 22 AR F2 THENRHES VIEXIS MBI BAGINoH XIS
OfEo| 2 YolFNDHS AIR5I0] BABINS
2. EXgoloRE HZ2UZ(UIMED) ELBEA| 7, Lio], LIOIHIED), XHHUMED), 7172 47t
ol
3 EZHAL= 0|2AMNS EXGI0] AMEUS
4, p<0.01, ** p<0.05, * p<0.1
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(# V-17) 22&2Z +20] F2H 2|00l DXl S&

50M| OJAH 50~594" 60M| OAH"
=
(1) (2 €)
S48 2E0E
S =N E 0.0126 -0.0114* 0.0230
(Eigibility;, ) (0.0196) (0.0061) (0.0302)
R—squared 0.0220 00157 0.0253
el = 2 1,212 388 777
A BHE 4 4,361 1,546 2677
T 1, BAZS 9BI0 201120218 Av14RF RIS AKRSIRIS, T2 20133E 71& 504 A
(19632 0J% ZMxpOl 747l
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M2 JIEXIE Mot EAMeIenH, BRHEAIE 0l2MNE SHEIH AR

4, p<0.01, ** p<0.05, * p<0.1
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(& V-18) 2AMIE SAHE A OJARIZ Hw
(S9: 712 e %)

=z | R Y Ed| 2017 2018 2019 2020 2021
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o= HRXZU(E) 75 110 103 105 102
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(& V-19) 22FHF 20
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717k 27 e gske 7t
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EF0{H 0 + Z2HE2
=
1) (3
504 OJA!
AE 250 2.9379%** 40,4458
(BITG, _,) (1.058) (1.0728)
R—squared 0.0019 0.0034
| #s 2 4,025,054 4,025,054
50~59M]"
A 202 2.3063 385161%*
(BITC, _,) (1.7567) (1.7627)
R—sguared 0.0021 0.0041
T 2E 4 1,539,910 1,539,910
604l OJAH
AE 250 32.7529*** 71,1593
(erTC, ) (1.2379) (1.2667)
R—squared 0.0006 0.0024
TH 2= 2 2485144 2485144
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o HHAAN] ofsiel ALEZ 7ho] s mE Folg Bastel A5t

L paolglon], 20159 79 19RE ASQgo] FIEFALE ofiel

74l At Ao R WetE E3 71E FHTOAAN AT

of, ejmiiel, FATe], WaFole WEY FoIAAR AR EA Foid
S 25| thEA] 2YH
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= RPEE] G B0 FYARE R TN 3224 43
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A 710l ST RFeAe] Wl gdAke] 12 AAEESRR,
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AL 20147 HAYARE 71202 sF9TL, 20159 7Y
55 7o slal ok

S5 FoAAR RSN aage]o] FgeAL 7|l HA =YY
o, 2018 109FE F75oo] FoFoyat 7]%5 TR = 2Act. 20199
1ERE FFeat 7o S5780llo] 23k F9-(BAIFA, =g,
oAl 7t eqlo] ek A-(AE 01)011 et koAl 71
o] FHRELL, 2021d 10Yolli= AFo]o] Fofolnal 7)Zo] AW |
Solek o, FFeTAL g oleie daSo] 19d(dEas s3antd s

ZISALE, U AAk] 901 AS ZTF3E S AT 2F iAol
Alo}sic.

7t Z[XMAE] 71&(2009~2014H)

20159 79 A7k 7|ZATAAES] A 9 Fol7|EAe HE
Hple] AR AR o] olg HAMARE 7k Aol 1

37) £EQHNS AE F1e] A5l A AEANE A FAL W
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SA9l BE BRo| tat HA 428 Ao, ol SR sl
AR ok WAloleh. 7hPR APYE AR 7
HAAAAR} Hlastel SFAE ARSI FoIohe kAt 200995

B 2014d71x09] FhpiteE HAAANE (V-3 P

(7 V-1) 728 XA H2(2009~2014)

(2l 2/8)
o= | 191 717 | 291 7k | 321 717 | 491 7k | 591 71 | 69l 7k | 79l 7l
2009 | 490845 | 835763 | 1,081,186 | 1,326,600 | 1,572,031 | 1,817,454 | 2062877
2010 | 504344 | 858747 |1,110919 [1,363091 | 1,615263 | 1,867,435 | 2,119,607
2011 | 5325583 | 906830 | 1,173,121 (1,439,413 | 1,705,704 | 1,971,995 | 2,238,287
2012 | 553354 | 942,197 |1,218873 | 1,495,550 | 1,772,227 | 2048904 | 2,325,580
2013 | 572,168 | 974,231 | 1,260,315 | 1,546,399 | 1,832,482 | 2,118,566 | 2,404,650
2014 | 603403 | 1,027,417 | 1,329,118 | 1,630,820 | 1,932,522 | 2,234,223 | 2,535925

821 o)y 7HE 7RI7I Z[MAAB[0IM 621 7t EIMMAHISE xRt AUS 72l 71 ExfdAH]
of tiahM AFget
Xz BASXR, 2007|RMSBEARICHN,, 2t He

WAl Aol 7ZAEAAA e ALl el A5ely
AN Agste] AT U F FATING A FHOR 109 Tz

A3, FAAF9] ghEale s Z|AFA ROl

(7 V-2) A=Y YAZ0 SH=(2009~2014H)

(B9l 2/2)
o | 191 717 | 291 747 | 321 I | 491 71 | 591 JkR | 62 Tk | 79l 7
2009 | 321,227 | 550,467 | 713581 | 876,694 | 1,039,808 | 1,202,922 | 1,366,036
2010 | 355198 | 570,742 | 738341 | 905941 |1,073540 | 1,241,139 | 1,408,738
2011 | 351,678 | 598,803 | 774,642 | 950,481 |1,126,320 | 1,302,159 | 1,477,998
2012 | 365393 | 622,156 | 804,853 | 987,549 | 1,170,246 | 1,352,943 | 1,535,639
2013 | 377817 | 643309 | 832217 |1,021,126 1,210,034 | 1,398942 | 1,587,851
2014 | 380,531 | 647,932 | 838198 | 1,028,463 | 1,218,729 | 1,408,995 | 1,599,260

Atz BriEAls =0 EMEeE agn) S, 7 os

21

38) 2009~2010W-- A AAH]2] 17.24650%, 2011~2013 L ZAWAE|Q] 15.84%, 2014132
| AAM] 2 17.82%0|ct.
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(# V-3) A=Y FHZ0 SH=H(2009~2014H)

(2l /2
A | 10 71 | 221 T | 391 T | 491 7k | 521 7fR | 621 Ji | 7l T
2009 | 84654 | 144,140 | 186467 | 228794 | 271,120 | 313447 | 355774
2010 | 86982 | 148104 | 191595 | 235085 | 278576 | 322,067 | 365558
2011 | 84366 | 143649 | 185832 | 228015 | 270,198 | 312,381 | 354563
2012 | 87656 | 149252 | 193079 | 236908 | 280736 | 324563 | 368392
2013 | 90636 | 154327 | 199,645 | 244963 | 290,281 | 335599 | 380917
2014 | 107532 | 183094 | 236860 | 290626 | 344391 | 398157 | 451923

AR HEAE, (R00|EMEEY A3 B, 2t ol

Lt 7IEFQAE 7|E(2015~2021)

20159 79 o] F FJEEIbSo] |ZATAAES] 4 2 Fol7|E
Mo FEET Gt 1EFALSe BAN] Bk BARR 7}
T AR5 FUgel H2 AATAS FREHE, TR 2 A5
0] Aol 5 vHste] 7ML APREh ) 201535E 202117}

o] FjEEgase et 2.

(B V-4) 7|Z5AE H3H2015~2021H)

(el 2/2)
A= |10 7h | 220 T | 321 7bt | 491 7ht | 521 T | 62 Tt | 72l 7R
2015 | 1,562,337 | 2,660,196 | 3,441,364 | 4,222,533 | 5,003,702 | 5,784,870 | 6,566,039
2016 | 1,624,831 | 2,766,603 | 3,579,019 | 4,391,434 | 5,203,849 | 6,016,265 | 6,828,680
2017 | 1,652,931 | 2,814,449 | 3,640,915 | 4,467,380 | 5,293,845 | 6,120,311 | 6,946,776
2018 | 1,672,105 | 2,847,097 | 3,683,150 | 4,519,202 | 5,355,254 | 6,191,307 | 7,027,359
2019 | 1,707,008 | 2,906,528 | 3,760,032 | 4,613,536 | 5,467,040 | 6,320,544 | 7,174,048
2020 |1,757,19412,991,980 | 3,870,577 | 4,749,174 15,627,771 | 6,506,368 | 7,389,715
2021 | 1,827,831 | 3,088,079 | 3,983,950 | 4,876,290 | 5,757,373 | 6,628,603 | 7,497,198
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ol Gl eQE] ARSI, $34 A 7% w3 Fojus v
LT AT 71EL 2015d0] T|EF9IAE0] 28uclA] Alzkstol

2Q7F 1%pA] 271191, 20174 0]F Rl 7|22 AES] 30%E x]s}y_
otk elmaolol WETO] 712E 2015URE FAPA 247h FEFoIAS

O] 40%, 50%E [ABEAL QUtt. FAF] 712 2015-2018A7MA = 7155
AaE0] 43%, 2019d o= 7|EFYAEL] 4%, 20204 o|FRE 7]E59]
50| 45%7HA] A ATt

(E V-5) =2 MAIZ0 MF 715(2015~20211H)
(29l 2/8)

o= | T |19 717|291 747 | 39 JH | 491 747 | 591 JHT | 691 Tk | 72l Tt

PSTIES
(28%)
NPT
(29%)
MYIIE
(30%)
PNESPAES
(30%)
PaESPIRS
(30%)
PaESPIRS
(30%)
MYI1E
(30%)

71 821 O 711 791 715 MAIZ0] AERtollA 621 71 MAIZH MES xizst S 791 71
MAIZO| MEH0l| TlaiA] AR
XE: HHEXR (2007 EMSEHAQONY, 2t olx

2015 437,454 | 744,855 | 963,582 [1,182,309|1,401,037 (1,619,764 1,838,491

2016 71,201 | 802,315 |1,037,916|1,273516{1,509,116{1,744,717|1,980,317

2017 495,879 | 844,335 (1,092,274 (1,340,214 (1,588,154 1,836,093 |2,084,033

2018 501,632 | 854,129 [1,104,945(1,355,761 (1,606,576 | 1,857,392 2,108,208

2019 512,102 | 871,958 [1,128010(1,384,061(1,640,112(1,896,163 (2,152,214

2020 527,168 | 897,594 [1,161,173(1,424,752 (1,688,331 (1,951,910(2,216915

2021 548349 | 926,424 (1,195185(1,462,887 (1,727,212 (1,988,581 |2,249,159
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(E V-6) =4 o230 MF 71x(2015~20211H)

(9] 2/2)

oz | m= |19 717|200 77 | 391 747 | 491 7k | 501 gk | 62 Tt | 791 7w
MK 7|

2015 L(Z;/lr 624,935 [1,064,078(1,376,546(1,689,013|2,001,481 |2,313,948|2,626,416

0,

HIE

2016 (40%) 649,932 (1,106,642(1,431,608(1,756,574|2,081,540 (2,406,506 2,731,473
M

2017 (40%) 661,172 [1,125,780(1,456,366 (1,786,952 (2,117,538 |2,448,124|2,778,710
I

2018 (40%) 668,842 [1,138839(1,473,260(1,807,681 (2,142,102 |2,476,523|2,810,944
S IE

2019 (40%) 682,803 [1,162,611(1,504,013(1,845,414|2,186,816|2,528218|2,869,619
S IE

2020 (40%) 702,878 [1,196,792(1,548,231(1,899,670(2,251,108 | 2,602,547 | 2,955,886
MEE

2021 (AO‘V;_ 731,132 [1,235,232(1,593,580(1,950,516|2,302,949 2,651,441 (2,998,879

F: 82 Ol 7it= 72l 71 QEgo] MEetolM 621 Vi egd] AFE RigEt ZAg 7Rl

|z 50
=2 BASX|E,

Aol Hat M

AbXsH

o=

=07 | ZMERE At

o

S, =

3t Z¢ CﬂE

(B V-7) gz 7120 MF 7|F(2015~20214)

(9] 2/2)

oz | e |19 717|200 717 | 301 747 [ 491 74w | 591 gk |69t Tk | 721 Tk
ME7|=

2015 72;)? 671,805 |1,143884 (1,479,787 (1,815,689 2,151,692 |2,487,494 2,823 397
SR

2016 (43%) 698,677 1,189,640(1,538,978|1,888317|2,237,656 |2,586,994 2,936,333
SR

2017 (43%) 710,760 [1,210,213|1,565,593 (1,920,973 2,276,353 |2,631,733|2987,113
SR

2018 (43%) 719,005 |1,224,252 (1,583,755 (1,943,257 |2,302,759 | 2,662,262 |3021,765
SR

2019 (44%) 751,084 1,278872(1,654,414|2,029,956 | 2,405,498 | 2,781,039 | 3,156,580
SR

2020 (45%) 790,737 1,346,391 (1,741,760 (2,137,128 2,532,497 |2,927,866 |3 325,372
SR

2021 (45%) 822,524 11,389,636(1,792,778|2,194,331 2,590,818 |2,982,871 |3 373,739
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( V-8) 9z uegd0 MA 7|&(2015~20214H)

ol /8

o | T |19 717 | 291 717 | 321 7k | 491 g | 591 Tk | 62l TIR | 79 TIF
JSPSVIES
2015 75%;'; 781,169 |1,330,008|1,720682|2,111,267 2,501,851 [2,892.435 |3, 283,020
O,
EsHS
2016 | gy | 812415 [1:383:302| 1,780,500 2,196,717 2,601,925 | 3,008,182 8:414,340
O,
EsH
2017 | “(oopy) | 826465 (1407225 1,820.457|2,233690 2646.923 | 3,060,165 3473388
O,
EsH
2018 | ()| 836053 |1.4285640) 1,841,575 (2,250,601 [2677,627 |3,096.664(3513.680
O,
EsH
2019 | (o) | 853904 |1.453:264| 1,880,016 | 2,306,768 2733520 3 160,272 3567,024
0,
EsHS
2020 | o) | 878597 [1.495.9001.936,280( 2,374 587 2 813,886 |3.253,184(3,694,868
O,
EsH
2021 | (o) | 913916 [1.544,040 1,901 975 (2,438,145 |2 878687 |3314302 8,748,609
0,
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At 12

= 2009G5E 2014744

A =)
23H 748t

ol 20159 749 SIEE FolAAIR JiEE olF diF SR S

A 4 AdHog —7}0}04 20214 0]}z 2357

W Eei o ug

71% 95} Eog 20208 o]TR 4%} Y= vleL ol QJuh

A< =20 o
T%E—C‘J]:

5% /\Z 0 ) X] 0]'51‘7]'

I 7HA] =it - o

opola}

(& V-10) $3xt HEd 72 50((2009~20211)
(E9): 2 77 %)
ol E43% AR} A4 .
oI 7H oI oI
2009 1,568,533 882925 | 1482719 85814 322
2010 1,549,820 878,799 1,458,198 91,622 3.1
2011 1,469,254 850,689 1,379,865 89,389 2.9
2012 1,394,042 821,879 1,300,499 93,543 2.7
2013 1,350,891 810,544 1,258,582 92,309 2.6
2014 1,328,713 814,184 1,237,386 91,327 2.6
2015 1,646,363 1,014.177 1,654,484 91,879 32
2016 1,630,614 1,035,435 1,539,539 91,075 3.2
2017 1,581,646 1,032,996 1,491,650 89,996 3.1
2018 1743690 | 1165175 | 1653781 89,909 34
2019 1,881,357 1,281,759 1,792,012 89,345 3.6
2020 2,134,186 1,459,059 2,046,213 87,973 4.1
2021 2350672 | 1637569 | 2268852 90,820 46
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A ST S Al AR S e 394 wlek S g
2 ke AR BH, 404 o gt vl Tl A0tk &
3] 65A| ol 1T FAF S WEY FoAA AE ol &Koo=
Z7k8lal Qlom, 2021dofl= 852,396t 0.2 2009H0] H|3|| 2uf o]AF F7}t
gk AoR yepgrt
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(B V-11) e $3x} A= 72 30](2009~20211)

(9l %)
o= | O~4Ml | 5~OMl | 10~19K| | 20~30K| | 40~64K| | 654 OI| 7
2000 | 28338 | 65428 | 315207 | 180,140 | 505759 | 387,847 |1.482.719
2010 | 27,106 | 56051 | 301,001 | 172868 | 509.958 | 391,214 | 1,458,198
2011 | 25014 | 47,787 | 273627 | 150,123 | 495903 | 378411 |1,379:865
2012 | 22,412 41,804 | 240,456 | 146,520 | 473209 | 376,098 | 1,300,499
2013 | 20871 | 37804 | 217503 | 140578 | 465624 | 376,112 | 1258582
2014 | 20428 | 34928 | 196479 | 139,191 | 467,312 | 379,048 | 1,237,386
2015 | 24242 | 73176 | 353528 | 150,155 | 524931 | 419452 |1,654.484
2016 | 21,988 | 73282 | 343420 | 155089 | 525029 | 420731 | 1,539,539
2017 | 19886 | 65139 | 301857 | 149798 | 524421 | 430549 |1.491,650
2018 | 21,744 64,948 | 281,224 | 165452 | 577,157 | 543256 | 1,653,781
2019 | 24198 | 68695 | 263133 | 179531 | 624808 | 631,642 | 1792012
2020 | 27,383 75857 | 273719 | 218671 | 727,069 | 723514 |2,046213
2021 | 27.473 | 79313 | 278053 | 238,149 | 793468 | 852.396 | 2268852
Xa: KR, EOEMEE S35 oE, 2 o

AT S EES

Hg we,

ARAAE 47 FHFlN FH

S HH 19l 7F 7P Wow, 291 Vb 1

o= 129 7K F7Mo] WE Fhe] Aqtmat Aol 7124

S Lhehia glchs 2be mefzc.

(& V-12) 72 £3AF 2= 72 $0[(2009~20214)

(E9): 717)
G | 191 7p | 291 J}R | 391 7 | 491 Zp | 591 IR | 691 7p | 791 oA
2000 | 547.931| 164856| 101,774| 48047 14798 3923 1,596
2010 | 549341| 163983| 99248| 46424 14373 3840 1,590
2011 544206 | 156,799 90,321 41,472 12,804 3514 1,573
2012 | 540924| 147,736 80900| 36494| 11272 3168 1,385
2013 | 543295| 143392| 75510| 33549 10406 3027 1,365
2014 | 557.275| 141.821| 70630| 30,632 9,634 2,824 1368
2015 | 611050| 182426| 115847| 68969| 26997 6,596 2,292
2016 | 630,037| 186329| 116251| 67,080 26613 6,762 2,363
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(&# V-12)9| A%

AT | 10 71 | 221 T | 321 T | 421 7k | 521 71 | 621 7i | 72l o4
2017 655,191 | 182673| 107,217 57,240 22,620 5,844 2,211
2018 771,235 205863| 105577 53,982 20,803 5,549 2,166
2019 879,270 | 220,685| 103,674 51,231 19,650 5172 2,077
2020 | 1,012,763 | 249521 | 113,305 55,325 20,611 5,448 2,096
2021 1,160,708 | 274502| 116,797 56,675 21,320 5,480 2,087

AR =Rl (RO EMEY A3 S8, 2 ols

2 At ASHE

PZRIHAAE A AETROE WA 089 ofst 7177k SF
Ae] Gebes AR WEP FolA ool ASo] 08 208t
2 olakel 747t b mstom, BEF FolAA AW olFRi 450
A3 QAL 208k 2344099 oJ5Fel Z17k Feka Slek. Al
A5 W R 2550 AL (E V133 2ok

(& V-13) £3KIe| ASTA7HE HE(2009~2021)

e

(=9l 7h)
0~ 202t~ 402k~ 602t~ 802t~ | 1002
209+ 402+ 602+ 802+ | 100BHA =t

2009 | 122320| 420,789 | 162,279 89,542 47,587 22,989 17,419
2010 | 170,438| 392411 | 147821 85,003 43,184 22,082 17,860
2011 168,009 | 387,408| 132,641 78,925 46,161 23,456 24,089
2012 | 173064 | 361,420| 123537 68919 45812 22,789 26,338
2013 | 181,533| 351,150| 115268 63,549 44,850 21,845 32,349
2014 | 198063 | 266,378| 157,198 75114 52,779 24,120 40,532
2015 | 272,426 139333 325774 76,234 60,538 36,672 | 103,200
2016 | 277,522 | 154361 | 325455 71,646 58,671 39,332 | 108,448
2017 | 305406| 148641 | 325394 69,879 57,333 36,076 90,267
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(F V-13)Q| A%

(T 71
U5 |4598| ypin | sou | aovn | e | oone | En
2018 | 346941 | 151346| 374,133| 100941 65,940 37,797 88,077
2019 | 384529| 146711| 395322| 145659 82,701 38820 88,017
2020 | 510564 | 137,338| 406578| 186,555 89,567 43,829 84,628
2021 022,267 | 110174 | 459121 | 210,627 96,021 45578 93,781
DN N N P B RS =N s = T e
(& V-14) 3xj0| 71D ASOIHOBT) HIEH2000~20211)
(9 @)
A | 120 7k | 221 1 | 32 71t | 421 7pt | 521 i | 621 Tt | 792 o
2009 132,517 299588 | 468609| 608990 | 773125| 8982151048864
2010 126,527 | 292,419| 470870 617683| 795543 | 965535 1,066,232
2011 124,771 305431 | 492,787 | 653096 | 845547 | 999,504 | 1,095,967
2012 120,258 | 321545| 510645| 673,248| 885,446 | 1,035,489 1,152,420
2013 130,802 | 340,782 | 544252 | 717696 | 923278|1,095826 | 1,218,415
2014 183,095 | 417,737 | 593794 | 774676| 995826 | 1,149,189 1,283,784
2015 158,103 | 421,353 | 734,628 | 1,058,555 | 1,370,325 | 1,531,245 | 1,684,477
2016 156,502 | 427,966 | 782,285| 1,202,785 1,571,644 | 1,767,909 | 1,831,405
2017 154,438 | 416,507 | 762,603 | 1,142,114 11,699,802 | 1,691,242 | 1,628,465
2018 186,034 | 426,802 | 709,645 | 1,027,512 1,333911 | 1,507,907 | 1,623,036
2019 215,202 | 451,742 712,379 1,026,511 | 1,302,337 | 1,475,960 | 1,670,033
2020 221,655| 441492 | 625508| 860,519 1,116,404 | 1,246,323 | 1,362,118
2021 237,743 | 482,491 | 705862 | 972876 1,226,428 | 1,312,804 | 1,389,125
DN N N P B RS =N s = T e
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2. LSEEEM: Z2ZEMELt dAEHe SHS

7L BEAIN U Al

——

EAAE=| wE AAIFAY ewsw Weke Al EH% A=A
2 22 ol gl Huode ) Ao tigt 7l 583k Zojsk
£ 7HEo R St AEF ngog gaskeo] s 2,‘—0—5}1 e &8
sto] 7t tesggoll tieth ofsiE tlsl HaiAl gk Ao 284
So bl St defoll wet o AMe] ackn wetEn], dwd Awel

2

1

i

ZF #ES Hysto] ¥ E_/,:g = 40}_,_ ;101] IL}—E o|2A, AMA ﬂq
= A7) B gk,
H Hdo) &% A F myo] sHAA = Ao Q3 HEo o
A7k k. A e mgoms Bxajdut g sdejole
o) A 2 1Y B WA ol SIS ol deld
oJubz o] Z4WE(reduced model) EAoA gjdgojgl2 = B3t
Q3o SAR U] WAG Fag /PSS 7l ARl wel weld] ok
olAgo @ ol5le] e} ETE mE o] S2lo) = ) (additive) 2
Ueholof s, e} 74T Belrkseparabili) s 7140 Hasi)
=48 Rejslo] BASH 1S maol BSlE Slste] ol AR A%
o a7t Aokl AZAEAR, LSS 7Rl )lof Alte] wet et
| 95 maEt 2 MR ekt 4 gl o2 Ewle] 4t o
S e Fart of AL ol e Bae] uabAe) Fuel chste]
Ko gsche 7lte] WA Zo] S uejels] e Zans
(reduced model)-& H AloA Ysl= aTtE BAdshr|o o AHglsict
17 ol 4 ik F WA 7 7lre] At B8 7k AEe o
Zslo] Agaly] otk Holth. olzist WAEE Eejy weew oy
alo] a4 7Fs3E HEoll 2 to|A] BE ThE|ofl= A|oko] glo] 23
AoM AES oI, Ha5Se] Aol AHiFl ez 7Y A=
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off Wb APl gk Fof 3 e} A E 7 g 5ol t=
7] 2ol asezo] o] dAQl ks BAE wof=s o7t e Zlo]
ot 53], 240l 282 o] 504 ol gl EaEA B aEARl HE
b w), ZF e wseEs s sk el asgk(e)E
e = Qs s AT, ol 7 ellde] AR A

HlElsks MR A AuRt A58 WEel 7 oMY AR A=
I vEsks ME de o okl 7RSI

cEAEEA RS AAEARe] Wb} Eggel vAle dE2 A
LE5T VS BAIFAR Akl FolRl ALE diAlefeR 2Esial
7 B8e SHislthe KEe Sl 4 7hssith o] XoldE 7
g 7HEHE - ARE(AEE A= HekR QI ik Weh o]dAe]
Ath= 7Hgstel, 7 ofelieh 22 dlttAlefsh4] )M e] a8t
(2} (7)) Aol AHRittal 7Pyt

d

@)
(8)

max;, u(e,1)

st. c=wle)h+b(p,(i,), py(iy))

1>

4 O3 ©9 h 740 wEFFARS uish, ek 17 Faw,
2 7T o ouigie

 ole] Bae Ao mRS BEdto] oW Jhpeh, A b
30 Au /1P ANrAQl £82 AR o drk 1o we &
YL 710 7 15 B4l wet vhEdka sbgslglid), olg &
20149 7470] RBIESE 0159 7Hpe] HEIE 42 chEm@ed
A sl QIg SAM sl 1R, TEvITe) Wo] e et
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S thEn) geb] B Aol 2 ol aAe] B wsle] F41E A

w3 umsh] Slste] oAl AhPe] EEUSE BE W Fyatact
A8 oablors ojulshs 4] (81 AEld maEe) B 7Y 4%

o} £AZ TefShAE lth ThE AAEE 7hE F4e] B42 A

A7)0l Ago] iAo 2S Folt Arja o ke Hejd RS

A ERE ALES 74re) SAA BAoldASel ) G450 of

d HIREASS A9 g8 Aolet AlREo] dAAIORAlelA Ak,
B oaAgel 7b Faspl oE We :3 e Agelele] &

@"% 94‘:']6]'“‘: b(p1 il s Po iz O]Dﬂ p1 ) ( )‘19_‘ 2121 ‘E_LEZ]'E:]:LXH
Fo7ks =9, Aol ks 2= ADH{EP i iy 2 A EEe]
Sof = vl 5 e B 7Y EA4E ARty oE S0 £=2

el A il sigshe Alwe] Raess 7 FEie] gE, S
oM T SHHoHE ot Ve Sgold, dEd IR A=
Mo ek A e A571% S0l ok AAEA b0l sigehs &
T g gl TRAS, ARAE, VRS 59 258747 FAA)
AL QuRAE - ZEAAL - AFERF S0 QAR A, T8]a dArdE Z9 ALy
5H9] R HAIES AAEle] Hdigdom AR ANA| 5

Bgo] mz AR od AEndedE F7b EASAL gigkort
b D)) B ARl et WBtSHe AR mASe] ofEsh
oltk. 2 Sol, ZEgTFAe] Aok (- )9 H9e 2
s Amol 2EelF Alw Wsl) et 4F, ek W o] Wak
7% Bk, A L T o lstel Salazl W SaiFle] watst
7% S, 74 4 ot 7R U] SHolH o], ghilo] 7}
T ojo] mE SalFerE Wakslgich
Awe] 4 fjo] didt ol B7] 9la) ALSE Ao TRy
2 AAFe] a7k 710 ollel offl §Fe vAEA 137 V1o A
ARl (7 VS SRR A8F 49 /Y Foe 2Ry

V. 7R Eote| SHS 24 ¢ 147



Salgolmt 4 DRAS W ARIAES FARE o gofstel A
& Zof Ui, 2EASm QLSS FARE 2 7hZe] e o
& JFzE 19 Aoln Awew TR A A7) A BF e

L alolel that Abctelize] dejo] TRl ezl et e
ol 59 7K 2O LA B Rl 22 9 AR A58
SRAEFOR o] ZHEAE AYe) Dz I3t ko 2
gl AlE Actelize] /1 o] sigeks ghe BAgstel e 4
29) Al §lof ghe Hevh Hek

A

o

(32 V-1] 22F2F M=ste] 7t otk

2000~

o
=
=

q

b_eitc_2015_ifam1_se:
=
e

B

Az A 2

(17 V2ks $Ak TgoR AAReRIETL A8E o) oAbie 1}
Efole. o] olFolAlis A5 HEolN I} Zoln sE 7w
& 2711 ik AAEolel RSk pu(- )9 Ao 20149 o]dols
AN B AEA Gt 27 ole] ek 2o Alejd Fol
ATl e ofet 4 Qs AEGC 20159 olF 7]% FAS
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o &7 mlE(ef 30%)E& AAFI e Hdigdez ke vt A
o oz AAaET| it AdEHe] dujd HlEoR R e dEoA A
4] HltomRE o] HES dfshe AR AR Eok AAF N2
AAFA ] Fdigd7]Ed A5 Apol2 Hofshed], A58

2 At ol R L A 450 i 25BARS ] uf
2} Ao Lz 4950] EATE 53] 20130l 654] o)A el At
o 30%2] FALS Ag3GOn], 1 olFE 20194, 20204e]] 754] o]
A wQlel dhel T2 Sk G ARl 300 ASFAS AT
5 NS Wl WnkE 290 (23 VA Amun, A5
10000f4] 30%2 F71HAS Aol 7o) Fatol B T U A}
453 wmsle] B4go] Uoluhs T2 W Al 250] o F7RE 3
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filo
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Az MAE 2

cERgHEA Rt AFAAEE T EA8H0F she 583t ol 5 St
Uz (-, - )9 Aol w2 ’afele). 2014 o dolli= &AM &
oA¥H 5 B gl AL B3] 43S Aste] 2R T
SESE7E E7Fs sk 2015 SR Hol =S ARPAI S4, Hol
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gt AF7E SAIEol 7hse el 77t e Ths e A
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o, [ V-AlelM SEFE7E 7hedt 890k 27t 7392 71 ot
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o= FEsIoH & HiuXoMs =AM digh @Eﬂ -‘?é‘ﬁ}oﬂ %l
UAZZRIA] SEERITZRAIA O w20 B-E3I0Ath & tf AAIRE
A SRS Aldsks WA Sliolaat dit). 4ol Uehd 9=
ZF A ol sy fit Aol v_ﬁ‘oﬂ A ﬂﬂ%% ol 7
g 7 BH- ﬁ J‘?LOLE, Awol 4 l 34%3’% A
= st ke
2 5k Sl g Aga-m ol sk e

ok Qutale] Az A(regularity condition) 52 RHEESHC}aL 7P4sHH
Hepm ol 7o) B8 FSR wBAI Aol g 1741 2708 Tk
oF alth. 4] ®)oA] et oPIORIS B8a0] ¢ = we)h-+blw(e)n) &
4 O] digistel nol dislel nlRe 14 24 F9 o}am ek
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lo
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fo
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5
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i
of.
1o
&
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aw(e)(wle)h*+blwle)h*)’ ~ [1+0 (wle)h*)] = 1/ H) 1 —h*/H)" 4] (10)

£ maAe] B B shks 441 10) 3 29 ¥ (- )o] Sk &
Rofl gtk 7bo] DRAS U ARIASS 199 27 B a2 o
SeAleRa AR FAgEe] oy 1 HsksiTle PSS AL
=4 7helq 19H) oo altto] sk ARk Holglth ol

=4 747t @ AEslelals gl et Remh AR Hojit
Ao SMET 2 ATelA off B4 b 77k 9 ek
S ANE THEA] et =0l A3

42) BAHoRE Fge| Fanlrl AERTE 2] ojgly] e ajdel] felsior whet.

152 » DXl AMESE HHEAI| 5 7 ZRAMHE Srlo=z



RS G AR BEATE AU 7170 A4S 4] (10)0] A wE

317 ofditt. #uo] nhEr B9l 144 (w(e)h*) 7k 2] FhE 71

Sulo] Zro] A4} GHIO) kS WEF] o] SA1S T

o 22 ol§E FEINE Lkl e A B 24 A
: Ao REE RS sl

4 (10)0] ool 22 Fste] Helsha ofelet e BARHo] 75

InH+1Inw(e) +1n(1+b (w(e)h*)) A (11)
— (Inf—1na) + (0—1)In (w(e) i+ b(w(e)n*) +(1—n)ln(1——)

cEAEEA =L} AAFAAE Bl g g =l o( - )=
ol THEstel AP ARSIk AR, 4 (10) Bl gre dlole]
£ Bgsjol £ 4 ok HolER B Bossinl 44 109] FHA
AL F 4 Y 7ol BAlo] WG B et Mt Tk
(additively separable) @230 =2 Aol 4= QItkal 7SR} o|nf] X|AA|
UL g AR TGS o9 TN T 5 otk

ok, o 29 BA} EE S He] sudel ue] Seus A
olo] HAX A7t glo] dukAQl IAEME AlFEIS B¢ WA
o= Qg wAIZE 2 o lvhs ook, webA 2R ZAVE gle 4
A5 T3] SlsiAe WS
S WEPFE eofl YEh= ‘%9] WA 7o) ag=tiet 24l
Hagt g o] Ygdd Aok
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y=z'y+v Al (12)
v=12"0+e
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Al (12)= YRS AlASH] Yot 2 stage least sqaures?] A=ke- UERH
Zolck. A WA =412 7 WA 9A S| A=A yof 2= 4] (10)
o] Famiso) oule] Eguss oujgith WEe oX} vl
B k] 4\—%4 WS 2ok Zez & o JUvh ve] WS
A S1g WS theat 2ok WA A A siREdeR aNE 7

o ol @ ;e el APSH WSS BAlsle] WS AAT W)
ve] XS ?—i%t}. HpRuRo R, A ve] 2N R WA BHEA
TRtk €19 e 283 ve] WAROR opls
HO|Z AAT 0.99) HEHQ FYNE TRkt Tk
B ARSIl B R WE] WE A 04 £8el 7] wskE 4

I fu
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N

Lt clolef & 24 Zut

Qlof| A =2J5t A (12)o] thsl 2 stage least sqaures BA12 B4 0,05
2817] Slafo] EAEYolEle] 200-2021d olElE B}
o) BAE 2 0.99) 4 AMelo] BT sl U el W
3% 4 0N I olF Agslo] M) ERE cjaa wid
Stk & HaAo] ] iRl Aas 1350 fAMdS s
oale] RS 2021 L2AFHAAIC] AL Al 2919 njul HE 7|L9]
25 5 A el o] 40 ol /7] el 504 ool
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S} o] AAsigch BE & 71 420] HigEe syojglon), mE
AA| 227} 7Rssihs 7Pgstel] 7hset Ao 2RAR sfgeks mof 3t
L 2x8=1622 AA3}}.

B Aolas BAgde] 2agedoly AAFe] A WS o
%}x} O A58, AR, AR 5 LRAETATL ATl

=

g B2 4 Gl 002 BEI] 2HH 7 A4 SIS doleR
B3t SRS sk o) AR A @] TSIt

= Aotk ® o5 &9, S4S 7 7 asRst UErd o Zloﬂ
2 LEAEEY Ao eade] HERE dEskaL ol Bagh A
ZAE= A EIF 753 Aos Kot
A A7N3E 2 stage least sqaures WALE B9 F49] A= ofefiel .
WA, G V-15) = A (12>9l A A SRS EEoto] AE =45t
= gS HojE ZF Alee 4 (12)9] (0-1), (1—n) 8] F4X]of| algst
, 0] AL 9~3.96,n~1.98%2 FAHEC}

2

(& V-15) 2 Stage Least Sgaures £ Zzh 1A =™
tH

BLEH Y
=z 2.96023***
! (0.019196)
r —0.9856147***
2 (0.1892418)
R—squared 0.5678
E A 31,290
Z P <001, ** p<0.05, * p<0.1
A=2: MAE 2
WS A Slet = wia) s A W) SR els 24E 2}
vE THHUPE Skl WS AP 227fE et 3HEAS AASk=
45) 2 BNz Y HoAHS HePslA] ooy 5 Aol &gE oFo|rt



oI, oz 4] (12)9] F WA A& S ), B4R (E V15)
A FHE W 0B G 2L i, e
oo, el tstel 1ol vt Mg miol] Tl ojute]
AZ Bolaa glek

(& V-16) 2 Stage Least Sgaures =& Zn}: RxIEH
E&HL e
age 0.2532%**
g (0.0161)
) ~0.0021%**
age (0.0001)
educ —0.0081
(0.0084)
s ~0.0023"*
cduc (0.0004)
R—squared 0.0352
E 2 31,290

Z1 M p<0,01, ** p<0.05, * p<0.1
INE=IPS N RSP

2 stage least squures 29| upXE} BAR FAT Ehwe] o5
(predicted value) v-& AMgS3I] HZF B|FEAE ofefel 2ol Alslct
=, A 129 A WA As oA Fsketl], A 34 3 o g SAM
Qog Z7isjo] U SARAS Asidon], T ATk (& VD
A} ol A ARYSHAE SHEA(E V-15)ollhehe g WS
o 4 sl el £ 5 %Xﬂfﬂ 5 0.0 AR ol e
£ AR 42| g 6=3.97,
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(% V-17) 2 Stage Least Sqaures F=HH: MM Ex| & 12 =4
Ry y

r 2.9768**

! (0.0189)

z —0.9814***

2 (0.1859)

1.0010***

ctrfin (0.0296)
R—sqguared 0.5830
s 31,290

0 p<0.01, ** p<0.05, * p<0.1
A= KA A
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L% L [ n
2009 4.00 —2.57
2010 4.21 -3.06
2011 4.53 —2.74
2012 459 —3.66
2013 4.09 —1.55
2014 4.10 -1.78
2015 4.01 3.84
2016 3.51 723
2017 3.18 851
2018 333 893
2019 3.94 6.93
2020 3.69 7.20
2021 4.31 718
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2009 5.29 4.28 355 | -098* | 358 -3.13 3.45 —2.55
2010 479 457% | 399 | —217%| 355 -3.08 3.44 —2.96
2011 518 6.94 424 | —-166* | 381 —3.51 385 —3.46
2012 494 470 4.51 -3.42 3.92 -3.73 3.29 -3.06
2013 410 9.31 4.09 -1.85 3.89 -3.08 3.69 -3.01
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(FE V-21)Q A%

IE & 12l pad 32! 491 ol
) 0 n 0 n 0 n 0 n
2014 4.32 8.07 392 | —1.14* | 414 | =395 3.21 -3.19
2015 385 15.94 376 3.27 568 | —2.56 471 | —1.31*
2016 3.45 19.15 3.16 6.85 3.60 3.92 452 | =8.20
2017 3.07 22.21 2.82 7.59 3.05 2.73 559 | -0.52*
2018 2.76 23.96 3.30 6.76 3.83 1.64* 409 | —2.15*
2019 403 1843 | 344 5.96 506 | —1.63*| 550 |-331*
2020 353 18.47 3.41 514 507 | -071% | 591 —2.79*
2021 4.39 18.84 4.02 4.07 4.71 1.44* 550 | —2.90*
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Abstract

Senior Labor Market Implication of
Earned Income Tax Credit

Jeehyun Ko, Jeonghwan Kim, and Cheonghum Park

This study analyzes the effects of the Earned Income Tax Credit (EITC)
on the labor supply and income of individuals aged 50 and above, using
household panel data from NaSTaB (National Survey of Tax and Benefit)
from 2011 to 2021 and administrative tax data from the NTS (National Tax
Service) from 2017 to 2022, To explore the impacts, we created and used
a variable for EITC eligibility based solely on exogenous conditions such
as age, asset values, and household composition. Using a fixed-effects
model, we found that EITC eligibility increased gross income, mostly for
self-employed workers, by 333 million won and adjusted gross income by
7.64 million won (10% of the sample mean), We also found that
individuals who became eligible for the EITC were less likely to retire
and less likely to receive Early-Old Age Pension. On the other hand, we
observed smaller impacts on income (30,000 won or a 0.2% increase) when
using administrative data from NTS, where the majority are employed
individuals,

In addition, we investigated whether the EITC was effective among

National Basic Livelihood Security System (NBLSS) recipients using KoWePS

Abstract « 177



(Korea Welfare Panel Study) data from 2009 to 2021, In 2015, the EITC
became eligible for NBLSS recipients, potentially providing work incentives
to them. Using a two-stage least squares model, we observed a decrease
in the disutility from labor supply due to the policy change between 2014
and 2015, suggesting a potential increase in the incentive for labor
supply. These positive effects were more pronounced in groups such as
single-person households where the cost of labor supply is expected to

be relatively low,
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