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QAER|O} 24 1,043 | 1,043 | 1,043
FHLAT 5590 | 9,664 | 5,983
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mE 49 - - - - - -
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ot S EE 110,741 107,301 99,689 93,312 87,199 85,686
7|Ef) 17,778 16,543 15,340 13,775 11,975 10,874

E| 178,494 172,382 159,602 148,011 139,427 140,879

7|Et BR2 X 309,437 306,883 290,829 280,191 268,265 270,014
A 487,931 479,265 450,431 428,202 407,692 410,893

HUHS HIS(%) 36.58 35.97 3543 34.57 34.20 34.29
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XtE: Ma & Pender(2023), Table SA-1.

ol
>
ofi
L
T
R
H
il

Ct. ok B JE(Pell Grant)

A @ IHE(Pell Granth= AL5T SAIA AH Ad=e A Fehaoz, 97
vt s7Pdeha 1433 fARE Zlolth A Pell Grant= 71 1965 I5wSH
(Higher Education Act of 1965),(HEA; P.L. 89-329) Title V3lollA &7|55wS o}
e AYste @Y ATHFE ARRIe=E 7P & Zolth Pell Grant= #4lo] 72117
3] A ¥F(Basic Education Opportunity Grants) 2.2 1973WHE AZEA, 20233]
Ad=ol= oF 6,5005H89] sHAYoA 31E=E A ¥ttt 2019~20209 71& ==
A Y] 40% F7t Pell GrantE ®tow, 2021~2022% Pell Grant 45|#}
9] ¢F 92%7F ¥ 7IEAS ovtEd ulTo|tHDortch, 2024).
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Sevet 7ol dieteEael et 4R Ee ARE Aok Azt Pell
Grant= 5252 X3t skdo] " ast & wWSH|(Cost of Attendance, ©|5F COA)O
st AYAER AA =] k. =iyt COA thH] Pell Grant®] B[S Hal Aot
2022~20239 3 494 ek A 497 ek 247 30.8%2F 13.6%°1 Estitt
(18 V-21 #). dehsE+ HH| Pell Grant FA] 242 70.7%2F 19.1% H=OITH(L
g V-3] 33, ot A5EE Aohe 9 528 49A S A st Ay

o] 7R A usHls 19 5HEY ol AfolE Holil JH(E NV-8) ).

[23 IV-2] & wSH|(COA) CHH| Pell Granto| HIE H3}
(E91: %)

—eBUAEH e 22U SRRV RIEY — A 21

120.0

100.0 93.9

N0 OO N TSN VDO NN ITDORN VDO NN ITDORNDDIO - NmTOOND0 IS YD
N A A Y A A A il v o i G N N T W N NI N NI L AR
o L
ON VWO Q- NDITBONDNPO - NDILTOLOND0DNDO = NDEWYON XD caomswonro2QgY
ERRERB DB DI 0N0RDRDDDDDDNDDDIOOOSDSSS S S = = = == === = 8949
990D DD D002 DDDHDNDDDNDDDDNOO0O0O0O0O0OSS00000000000RKKR
——————————————————————— SRR ARSI SRS RN AR SR SR SR AR R SR AR SR SR SR AR

e

CAlEdis A=llE HGe, F270| 25 ZEE

. Pell Grant &3t M= Dortch(2024)2] Appendix B. Historical Pell Grant Award Amounts Ci|0JE &&

. 583, £u=H| HE &= Digest of Education Statistics Chapter 3. Postsecondary Education, Chapter 4. Federal

Funds for Education and Related Activities S| GI0|H &£, https://nces.ed.gov/programs/digest/2023menu_table
s.asp
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[ IV-3] st SE3 CHH| 2 JHE Y3t BIS

---ZE4EN e 24| = - AR 44H — Al 24H
5000, e
5073,
500 ¥ Y
4000
350.0 o
3000 RN
244.1 .
250.0 .
o\ '.‘
00,0 \"” \\ " .
200. N e e i,
‘ [ Ne e e 191.6
1500 ...«'.'-;;-n.‘;;.. T
o0 973 “"\_‘N R
. ~~~—-.__f‘-_"-‘~";';'"\'"“ T 70.7
- T
50.0 ?—’-_\\_"“”~\ R 306
BT T D i e e e T e 18
00
S eS8 858895593955858588388588° a0 eornaRaRg
RERRBE8838858835508558855885:582886882¢8¢2z225£2858¢
DO 2000000000000 CO00O000000000000000CJJdud
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ Frrrrrr s s AN ANSANSNNSNNSAS|
BN IR
2. AlEnist M=ols HgR|, Falr[@o| 25 ZEkE
Az 1, o J.E_E gfﬁ._ko—.” HEE Dortch(2024)9] Appendix B. Historical Pell Grant Award Amounts |0 &8
2. 522, £uSH| HHE= Digest of Education Statistics Chapter 3. Postsecondary Education, Chapter 4. Feder

al Funds for Educatlon and Related Activities S/ HIO|E| &, https://nces.ed.gov/programs/digest/2023me
nu_tables.asp

H IV-8) ASZEE AWK STHS ALZIS Tehdol Helg #5d 2 & W|H|
2009~2010 2019~2020 2020~2021 2021~2022
TE 3y | A | 3 | M | 3 | M | 3® | AR
(in state) | (HIZEZ]) |(in state) | (HIF2]) | (in state)| (HIZZ]) |(in state)| (HIYE)
Helg olld(UE FHXIY, =Y 2

A Yot $5,980| $15560| $8,600| $25290| $8,960| $26,620| $9,400| $28,070
$0~$30,000 9,080 17,460| 11,800| 26230| 12,240 27,820 12,790| 29,740
$30,001~$48,000 8330| 18710 11,390| 29,870 11,820| 31,340 12,510| 33,510
$48,001~$75,000 4910 16,810 8400 28340| 8910| 29970 9710 31,920
$75,001~$110,000 2270| 14650 4,780| 25290 5090| 26600 5730| 28,080
$110,001 04 15901 11,560 2,870 21,330| 3,070 22,390| 3300| 23400
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(FE V-8)9| Az

2009~2010 2019~2020 2020~2021 2021~2022
TE 3y | oME | 3™ | oM 3" | oM | o3| M
(in state) | (HIZE]) |(in state) | (HIFE) |(in state)| (HIZ2]) |(in state)| (HIZZ])
T 85 MX wgH|(Net price of attendance)

A Yo 11,070 21,780 13,740| 27.390| 13,640| 26480| 14,270| 27,950
$0~$30,000 77201 15970 8990| 20260 8810| 19,030 9,150| 19,740
$30,001~$48,000 9,260 17,200{ 10,580| 20,220| 10,200\ 19,1770 10,370| 19,590
$48,001~$75,000 13290| 20270| 14420| 22,980 13,760| 21,760| 13,800| 22,360
$75,001~$110,000 16,410 23,900| 19,100| 27,020| 18490| 25950 18,960| 27,010
$110,001 OJA 17,880 30,210 22.410| 35600 21750| 34,450 22.800| 36,280

Al2: Digest of Education Statistics Table 331.309] CI0|E €&

0|

Pell Grantg W7] flsiA= 7H8 5835 A WA AA=, o] Ay AW =
= AIA(FAFSAYE Xﬂ%;HOF Sttt FAFSA9] 719l AFAEE Ediz B7HE + 7HA 9
A QPR E, & 24 F4AE(Adjusted Gross Income, AGL: ASA| AIAA 71 F
AN B4 2 W SY) 75 o7 s UAS(Student Aid Index, SAT)O

w2hA] Pell Grant Algdo] AA=H[1E V-4] &), JJ:L 5E7F Pell Grant A& A
SRS (H [V-9)9} Zth

% o

%

T V-9) ™ JUE(Pell Grant) Alstot

(el 22)

spIE Tes 712 Ay H{(QI2x) F71y £ M3ty
2020~2021 5,285 1,060 6,345
2021~2022 5,435 1,060 6,495
2022~2023 5,835 1,060 6,895
2023~2024 6,335 1,060 7,395
2024~2025 6,335 1,060 7,395

1 2017~2018 SAHAERE HH(RH) F7t BHAE 1,0608207F R US.
xr;. LEY BARXE W88 I A J|BHHHS)0| K22 XI¥5l= AFO| ChEt ¢zt MiE ot AE, FY2020-FY2024,
CRS.
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[722 |V-4] Pell Grant O Z#XY T2MA

AGI7} 31| Lol YaLm  —YES,

Ino
YES Z|C Pello| X|Z0IF=.
EHH o 15 £l
=4 3¥o| §g8EUk —— Cret, COAvt detertol &
Ino
SAI7} 0 ofstL|mt? —
Ino
SAIZF |l Pell2] 90% YES (£l Pell - SANo| XIZoFY.
o|slLm? E— CHot, COA7} Atsteto] €
Ino
HE% B9 Ul e - Ciet, COAvt 4stetio| &
|no
SHAOY| A Pell GrantZ} X2
X %S
Z AGle 28 ZA5(Adjusted Gross Income)Q=2, ClEF 7l ASM| AMIMOIN J1FS & AS0M £ 2ZAS v FA,

SAlE SPX|2X|4=(Student Aid Index)

g2t @ JHE(Pell Grant)Q £ B3}

D) dgetd o shet

o
Y
%
o

W IHEL 9 o] shyelA] AW Adshs A o] gekgoz,

oy o3

455 SRS W8718) Yl Zleleka ek B IAEY 1919 ALFAS A4
0 F/MPIE BT SEF o oL ARG g2l Yk 199390 B
JRES] HrhFAL APLoH FFYTY Shulet Pk 5429 0%E FFT 4 9
91T, 20010l 11 WIFo] 99.6%2 7V EoLt 200098 4 o] AE/t FEAL



< A7 sk olfe 55T IFES AEHIHEY =i, H JIHE AAY A
B UESFoAET W2 A= o ARte] ZR7] wiZe o

SHl= 120% S7Fekou 8 JHE Hjgd2 50% 57kl ol IHHCollege Board,

£y
iy
rlo
N
=)
offt
rO
Y
iac)

otH =% tfshdst Y EQF(National College Attainment Network, NCAN)= #
255 TS0 AE 7hse a9 SHE F5te] digwse] FAA HIdE B7tst
Aot THl= 551, 7ISAH], ZAH] 59 ARk vlEo] vl 300€EE et HeE
AL, (8582 9 JHES et 25 Aok, A dRadE, s7EEE 8%
A5, 7o 2RE9] 4| Ad, 11 54T B9t F 40A1E AAATS T o
2 o A59 Fog ALlslal, oA ALtE SRR S FFS = U= B A
255 S0l AT o Qe S E ARSIl 11 4y 20214 Ve Aass A
2 =5d W5ty 33%0l9F Aokt 4= Qlal, BHAHLE AE Thsado] SHH| tfH]

=]

1,690837F 753 Aow FHHUAG. Gyt of A= 201999 2,627l Bl 5}
N

Spto g Q% 8MY 4 74, YR FAHA, 20214
_]

E Ao Fsgde 19 3,000832 F o ot @ JIHE ik HASskRt
= "H= "#DoublePell)” 2-5°] Hist, Hetgg7t A4y 5 FARJASAA Felet A
A1E 3L ITHNASFAA, 2022).

A oA = 20209 AR SAF APA] 7hASE H(FAFSA Simplication Act) &
JolA SHE SR A Ead AFYS4 2 XY dAE A, FUHCE SRl
Algst v Qltth Iy 20248 EFE gi5H o

A ol% Rl nERSAY HHolre] BeHHo] FhAc.
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HA] 7120 23 Foldd A H A3
Azt ML 8 SAE Sk A A57E Aael F@ TIHE(Pell Grant)2F A
=9 H$ o] | FAFSA(Free Application for Federal Student Aid)zh= A%
Ao A4 F ASHEE 7|95l AESHE olF B eE AY 7hs 9ol ZAH
71&0 AREEH APEEAlE A4Sl HEE BEOR VR 7ok X (Expected
/1\_]_—%’5‘]-_']7_ o1%ﬂ0] E-E‘F)‘]— qi‘é‘]—_cq S=E4, Aﬂﬁl—lﬂ] ol 7]E]— _1_8_]:]]
oA 7t 710l FEXE W FHE R FHOE APFsigi:. o elaA(20249
71 7,395€8) = UoA E JHEE ARt F E2 g9dvE A g dis ¢

Jlet sie] Salghes} AHepaic,

B At AL

v O

5
ol
D)
e
2
ox!

_>.:
i

flo

oi
fz m[m

i

Family Contribution)

71EY AEA2 H 7HA HolA Hle WiTE AA, oF 20%2] sHIE2] 7 719
= FA7E 083 E ANt AT 3l ole A SHEe] A et A
3] A=Al gette A dvisi, 53] olE 7hedlele AAAIEe] & Hagt Aas
T TE0] ZFE] 7] ol A&HHoR A A7|Ee] fitt. E o EAES
A ‘GA FA(siblings discount) AH|, 7MEASS Wtdst= AN 72 sk A
o} F A9 & P34l Bty wizel, o= e JA7E distel Aek T A
S 71 719 FEATE A Ee AL ittt FE FAS H 14550 sidst
< 77t ol9t 22 a9E FE 7he/dol w871 whieel iAol f7-E T

MEL APSTAE 71 719% A 4l 38 X A|4x(Student Aid Index, SADE
ARgSte] 7 710l Sl SHE] Ui FelledlE AFgetth WA TEAEo] AFA]
o] FABALEL] 175% PIRKR] SHEEE AASFOE Aostal SAl AFE# FHsHA
Ao F9S ALt U] st SAI Alge= et shy 219 A5t zHE F
R A& 7R Hd= AAbeto] AtEsk=d|, A50] de BF 2()E AHEE

T =R siA 71E9 7 7o FEA7E 0%l PSS AAAY BREE Hot A4
3] A 4= AL SR A =Y olo|: A%, AL, T, AR AR
YA 52 MASHA FAl 1 59 7RsAE Adst, Al 5 A e S716HL
o elad s 202349 7REEY] 71 A4 o] 500987 IR 7,3959 R E A
BT, ol @ IHE Alx =9 ol 7Y & 9] HalitKMa & Pender, 2024).



E TR wslEl ANE0E 413 e FAo| ZASEUE Holt 7|E A3A
o 108914 29 A4 ATASAG AR 22 A o
ook Wrk. RO SPEL Lerolor B Polo] dA7|SS sl

o, rlr

d

A% % 5008 oz 1 B 88894%394 Hoke WA Ane Ade
A o] TEdele] Sk, 154 ol A4S WY FolAU, Btele ST b
o Wwat A A48 WAl Aol Ee, 19T ) 2ebeEsA WANE & ik chet
EQD 5 Y o)F ojgt 2L e A WAL FUE Aol B3 54 4
W QES oR st S ol ALY BQIet W sjeh 244 Afehsto] X

s =
FE= AskE Eot 34 =42 Ao® dAlETtHAmerican Council on Education,

U2 St sk € ARG, 559)v SR HSHICHRFH)S] 48(#ED)
o 3 BEAS wET k. 7 FYrehe BEAC) 20%71 JA(ERYF 4 ek
20249 71%, QB FYste] Qe B 284 2,000¢l0]H, PFE 537 5,800

Alojct. 2024 =714 =Hdiet Uk R +E EEY Fole (# N-1003 &t
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(Z V-10) &2 =Eoist Yelg & 2 F0|(FZH_1990~2024H)
(29 )
e sz +UR(E=ES = 33 >AR(SEZ
1990 206,000 339,600 2008 282,000 535,800
1991 ” 375,600 2009 ” ”
1992 230,000 ” 2010 ” "
1993 ” 411,600 2011 ” "
1994 260,000 " 2012 ” "
1995 ” 447,600 2013 ” ”
1996 270,000 " 2014 ” "
1997 ” 469,200 2015 ” ”
1998 275,000 ” 2016 ” ”
1999 ” 478,800 2017 ” "
2000 277,000 " 2018 ” "
2001 ” 496,800 2019 ” ”
2002 282,000 " 2020 ” ”
2003 4 520,800 2021 ” "
2004 Y ” 2022 " ”
2005 ” 535,800 2023 ” ”
2006 ” ” 2024 ” "
2007 ” "
X2 CBHFE, KEHHEGEI80E) -BERENEY ST SHABLGEAE. 24.12.13) ARLHRRAEN_(555H1)
PR - %
THWeR Yooyt Hoxte] F47t A9 -2l gt skge] 2 A9 e
oL

B FAATE £11 Be HoApol7] hiee]

46 - ZIPEEE XY AR

A

9,] 01-}\14-"—3-_}}1_1:]- ?:]ol—'lo] X-]O .u%o]r,]—
o] ZARF A 9 PSS Yok W SUR WRFAL (E V-1D)3} 2o,



IAH Ol

ol

(E v-11) L2 st X9 2

JOl'

2 gl A2 LHoH X0|(1990~2023)

=S B
(=R
s sta TU=ESS i sta TURESS
1990 287,341 337,106 2007 399,351 536,238
1991 295,798 366,032 2008 399,986 536,449
1992 324,775 374,160 2009 402,720 536,632
1993 329,467 405,840 2010 397,149 535,962
1994 357,787 410,757 2011 399,058 535,959
1995 363,745 440,471 2012 397,595 537,960
1996 371,288 446,146 2013 397,909 537,933
1997 373,893 463,629 2014 397,721 537,857
1998 375,743 469,200 2015 397,721 537,857
1999 381,271 477,015 2016 393,426 537,809
2000 383,607 478,800 2017 394,225 538,294
2001 387,200 491,170 2018 393,618 538,633
2002 394,097 496,800 2019 392,391 538,734
2003 397,327 517,920 2020 392,111 536,382
2004 397,271 522,118 2021 391,305 536,363
20056 401,380 530,586 2022 389,125 536,195
2006 400,000 535,118 2023 374,371 536,191

X2 XEHEE, KEHHRE80E) BEREOEY 51T 3RABL(E5140.) ARLBRARN4.12.13)_[525781)
P — 5%

(F N-12) EFoHdolA 2ARE AFdieh doke 9 U= Folth 20249 84
off LEAHHEX ) HSHEAE M AA|H R AAET 20249% dfst SHH] B9
OE=d, A9 9 FHHe A2 384 2,42340]1 A== 534 6,391400|t}. AHS
ek Fatd Pohgol 257 8,434, A== 987t 5,23640]tt. Rl =

F

20249 9Yo] E=Fjske 2025URE FYRE 20% %E% 645 2,960910& sh7lct

I aHEsilnh B {2 A 12 282 FA5] A8 FHHY B2EAS o
The H1Eo] 30%4 Frkal Fih olf B dRolMe U EEHo] Ad A
718k et

5) MEXiit(2024), 202448 KFDFERYI4E(2024. 8. 6.) https://eic.obunsha.co.jp/file/educational_info/
2024/0806.pdf
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(F V-12) L2 ARS YsiZ X AUR B £0/(1990~20234)

(G )
= stz THE(SES il Ystg +UE(SE3)
1990 266,603 615,486 2007 273,564 834,751
1991 271,151 641,608 2008 273,602 848,178
1992 271,948 668,460 2009 272,169 851,621
1993 275,824 688,046 2010 268,924 858,265
1994 280,892 708,847 20m 269,481 857,763
1995 282,574 728,365 2012 267,608 859,367
1996 287,581 744,733 2013 204,417 860,266
1997 288,471 757,158 2014 261,089 864,384
1998 290,799 770,024 2015 256,069 868,447
1999 290,815 783,298 2016 253,461 877,735
2000 290,691 789,659 2017 252,030 900,093
2001 286,528 799,973 2018 249,985 904,146
2002 284,828 804,367 2019 248,813 911,716
2003 283,306 807,413 2020 247,052 927,705
2004 279,794 817,952 2021 245,951 930,943
2005 280,033 830,583 2023 240,806 959,205
2006 277,262 836,297

XZ: XHRFE, KFEHRA(E180R) SEHENEY AT 241355140, 24.12.13) AREEFEMBEH_[(S38H1)
BT — 5%

L} BIXIE X

S o] BAE Aol A oy Aok LELSY) S8t Y AAE
(FREEOBZERFHE) 7 Ak

1) Hheld Hog

ol Aok YESHIAL7F(JASSO)oNA &Fok= Aegoltt. ‘Ald As(F
ojx)' I A2 AeF(|A) F TF7F o, EY Fol= wielsfof gt} JASSOS] &
A 7120 EAst tigo] %idéﬁ JAssooﬂH Algksict,



2) 1508 3 A AAE(HEHENEF SARHHILD)

22 2017900 9J&3 50| AZolE S5k, BAH olFz I8 ke 27
3foF sl St & WC® dish @rIdie H AEetuE Aot ¢ =E 979
SRR ES) Aes AR olF d& AF= 20179 129 "A=E FAEH
w712, 201849 6¥ "BAAG2IH S 71T 2018(c188F 2URE FREAN
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oz St ojAo] HiZ 20209 4€7E AR S n50| 9 A AA=(EEK
BOBESRHHIE) oIt

Al a3t 24 82FTA] BITA] Ald) B 1o E3F Ald)E 53, Bl 28]
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2 5 Atk 7 V1SR W S AR e Ve )RR VIS 2 Y
ok A ¥ 4= St Y 712 BAN AARAAL] AFH 4 712 Al wet
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(£ V-15) =-3- M S5 Teim Ag SUEGE-0RHH)

2z A
2= — — — -
Ney £8t | xjef o S8t | Ay £8t | K 9 S8t
29,2000 38,30001
IS ' o ' ol
17 (33,3009 66,700 (42,50091) 75,800
Chat 19,5009 25,6009l
o RS o ol
o7 |cfat = (22,20090) 44,500 (28.40091) 20.600
AT 9.800% 12,8002
B ' ol ' 30091
it TEE 1110000 22,300 (1220000 25,300
HVE 7,30091 9,60091
’ Of| ’ Of|
R Mojof St | (3.40090) 16,700 (10,70001) 19.000%
17,5000 26,7000
IEE ’ o ' 30001
e (25.80091) 34200 (35,00091) 43.300
11,7002 17,8008
=xo RS ' 80001 ’ 00001
ESEL i (17.20001) 22,800 (23.40001) 28,900
ol
) 5.900% 8,900
e, A SOUE ol Ry ol
( ) S (8.60090) 11,400 (11.70090) 14,500
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. ol 00001
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X 1. 22Y Z2, SO AY SYHYHI0| MX[t stmS maat
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2. MEHS NTHO|HA KIEHON Safots Al 2 OFF YSAE SO0IM Sstot= AR () ¢t S0 siZE
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H IV-16) SMIS I S0l it 32 FeE
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2 34,0009
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Hiv7e
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(E N-17) H | ~lI72 YsZ-aHa ZHA(Z-0FZHA)
=28 A
=
= 283 2912 ojsi3 212
. 282,00091 535,80091 260,00091 700,00091
= (141,00091) (267,90091) (140,00091) (360,00091)
- o 188,00021 357,20091 173,40001 466,709
- = (94,00091) (178,60091) (93,40091) (240,00091)
= 9400091 178,60021 86,70001 233,40091
= (47,0001 (89,30061) (46,7001 (120,00091)
- 169,20091 390,00091 250,00091 620,00091
= (84,60091) (195,00091) (170,00091) (360,00091)
— o 112,80091 269,00091 166,70001 413,40001
= = (56,40091) (130,00091) (113,40001) (240,00091)
e 56,40091 130,00021 83,40091 206,70091
= (28,20091) (65,00091) (56,70001) (120,00091)
- 70,0001 166,80021 160,00001 590,00091
= (35,00021) (83,40021) (140,00001) (390,00021)
FasH . 46,7009 111,20091 106,70091 393,40091
(R2I}E) = (23,40091) (55,6009) (93,40091) (260,00091)
e 23,4001 55,6009 53,40001 196,70021
= (11,70091) (27,80091) (46,7001 (130,00091)
H | 7= 84.60091 234.60001 130,00001 700,00091
J_,—%XJ‘E‘%—W— = of 0of [¢]] ¢]
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7t AEERO DSWKM R XA JHQ1)

S H(Higher Education Support Act, HESA) 2003,°1
olsto] AHE A Yttt & HE YR Isus7|He| BRgoly tE At
A QAU dRbA o s HiE FA R SHYoIA APAES AleE 4 A=F AL AT
TF APAR] IS APAYNA wSFTF 7P AAARI AT ST WS
= HESA 20030] Jztste] A w4, j'o—;ﬁ*é, BN HEe AY 55 B, aF=A1
7 Asto] dist s tiE AY et} T15us FE3 #E7|8e] B9t ¥HE
2011(Tertiary Education Quality and Standards Agency Act 2011) 0 w=bA I150S
9] 7|13} AHAS AQ] Tt TRy wSAfE| A0 3t HE 2000(Education Services
for Overseas Students Act 2000) 3} '35 A+ 9J3] HE 2001(Australian Research
Council Act 2001);, A AR} 9A] wS-87F 335

mlo

201240 &St 15w SEAHE7| M Tertiary Education Quality and Standards
Agency)Z 15u59 F43 7|¢ #o oiet HES FEola Jddols IS T

At TR uEAE| A0 e HE 2000(Education Services for Overseas Students
Act 2000); & A 715E gdsitt 15 wSEE0d(Higher Education Standards
Panel)9] Azo] YAsto] NG nSFAREE7| O] HFF ofFf w7 o] AT 1L
SHSHEAAGAE EF) 20212 I50S7|H9] 5534 Y AT AF

271 72
AEY FUE DERSETAIE YY) TSRAS| £E AAS AUk B A

1741 ZAF* 8748kl Bilsi=s sk 914

oF 5ol s tiek AFAES A er—S.—«] Yl 7] #8e= f2dH. ©
ISAE7|E AFFH(FE 15 FH o= gigl] AFEe 1iE) @ S di&Eh] 9
= oS HiAlste] distel AlgEe st @ 9 9 Ad=(E
oA A AFEHE AgH A¥s) @ L7 AFARHAT FH o= tigt

lal

11) 339 979 &9 Al 997420259 WES 78 Besto] ZJotis.
12) ‘() A=A APAL A% 439 Y82 Andrew Norton(2023)& 29843
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AFEe 17E).

2021~202249 7% A% wSR7L DEWSY|E 9 FPEA AF AYHFRE oF
2229 2Et. o] § 15392 A FH=E AFEIoH, Adn (2020~2021L%)
S diE A2 5099 EIAth TP B2 HISS Aok AL AEREIEH(CGS)
o7 72.89<#on, 1 theo= HECS-HELP(46.891Ed), FEE—HELP(19.491%"31),
A $(17.4992), 7Y T2 IHRSP)(14.39<2]) %=o]Ach

(B V-22) 33 AYHERO Isus 7|2 3 s IHYXIA 712(2021~202214)

[HuE =Hgz A|'°'| X|"°.';lcﬂ|'|
=T o=T = ($billion)
pillpSnami=oriies 7.28
) a8 H weS . Sl st X2 | FHEHIEY 07|12 0.35
(Teaching-related grants)($7.9billion) NPILED 023
HECS-HELP 4.68
FEE-HELP 1.94
2) SXk= HiE($6.95billion) ASQAE | Student Start-up 0.16
SA-HELP 0.12
OS-HELP 0.05
Youth Allowance? | 16~24K| &t AeH| HZE 1.74
3) A5 BA($2.5billion) Austudy” | 25K O 3hy MEH| 2% 0.59
Abstudy? [ES TR Jgjgm FES 0.15
HF0 XDl Y HMASS SN
4) 3HY Z2H(0ISHEER)($0.36billion) 7|2(RLSAF), ¥=0I s T2 | 0.36
BRSNS
SFARS] 0.74
274710 o|95 3)
mens med | | 0%
5) 917 W Z(Research Grants)($4.5billion) St SRR % A 026
zogsa SorEE D20 1.07
PR E2 7 143
6) 7IEt AT2 WEZ($.1billion) 0.10
5 | \ 2223
1. FHEEY NHER| XE2 Moty AHFYRY| XFUE J|Be= o SAY.

1) NPILF: Z27tMAIY 2 MRi%7|7|Z(National Priorities and Industry Linkage Fund), IRLSAF: $4301-X|Z=01- At
3| 3 ZHHZ0| Fst 2—’F—ﬂ¢§¢|7lﬂ(lnd|genous, Regional and Low SES Attainment Fund)
2) Youth Allowance, Austudy and Abstudy XIE2 2022 68 1SWE alA} HIES 7802 FHEJUS.
3) NHMRC®t MRFF X|&E2 Cfstogt sidsh.
At=: Norton, A. Mapping Australian higher education 2023(ANU Centre for Social Research and Methods, 2023),

pp. 82~832 Table 2; Overview of Commonwealth financial support for higher education institutions and
students, 2021-228 ENZ 2

FQI} IIHEE Mz SR - 57



20209 35 tighe] & 29 42 201949 363204 Ad 7|E 5.9%2199 )
AT 34199920 IHET, A4 U1 fE5ET =9 Aaol 93t Aotk AA
$9] F 3 AF HXF(HELP AlQ)) 225 €9 52212 20049 40.7%°14 20199 33.1%
E AP 2020900 35.4%2 SV e 555 U2 200449 14.7%C1A4
201949 27.6%= S7FRANE, 20209°0= =7 HAR 26.9%= 45t 20209=

29 :0]0] 5.9% AAFL|E Bt & SPAEL 20199 33904 3349
%}Eﬁ A 71% 1.5%(FEE 59 2,400%H2]) Fasks o 23 2020400 & 2
E28H|(46% 7Dt 81184 % S7hE AT dFEY] A& FHo] HASIYY.

(72 v-8] 3% Tste] 49 Tl F0I(20204 Y| 7I%)

mm— Ot her income®
= Consultancy and contract research

- nvestment income $36,228
E State governments

mmmm Other fees and charges 532,875

$34,123

534,094

Overseas student fees $31,545
mm HELP and upfront student contributions
mmmm Commonwealth government grants {excl. HELP) ¢3g gug

$25,995

59,004 $9,984 $9,178

$6,180

$ million

$12,067

$12,203

2004 2007 2010 2013 2016 2017 2018 2019 2020

XtZ: Universities Australia, “2022 Higher Education Facts and Figures”, 2022. 6., p. 29. & 16.




(23 V-9] 35 THle] B2 X|F £0/(20204 Y 7IF)

mm— Academic staff expenses
mm— Non-academic staff expenses
= Payroll tax $33,914
Depreciation and amortisation $32,562
= Repairs and maintenance $30,809
m— Finance cos ts $29,818 i
mmmm Other expenses
=Om=Total expenses $26,546

$33,419

$23,598

$17.727

$ million

$1,235

$5,196

2004 2007 2010 2013 2016 2017 2018 2019 2020

XtZ: Universities Australia, “2022 Higher Education Facts and Figures”, 2022. 6., p. 30. J1& 17.

At 20228Md =7 = SR E TS AEE E F9 10% TRAHES H8S = e
U, 20233t =REE AR AT v Aoy TUAIEE HAEHAUT
30 BE FEA, & HEHES °l8s
0] TEbA o]RF Fent ARt S
tieto 2 QIFHH FEL R EE e AYLoHA HiAog fegt tiE 2o 9
= 39T 7 U N, &% Hiete] A Fo] W BrRted dHiFer Eejd 230
& SHEHES o185 " et 208 SHREES AEdke S A A

o
(CGS funding)& ¥ 4= = MY (Commonwealth-Supported students) 2= F-F5}1L,
%
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2025 allocation of units of study to funding clusters,”

= Al Al

https://www.education.gov.au/higher-education-loan—-program/resources/2025-allocation-units—study-funding
XISk

—clusters, ZMYUX}t 2025. 2. 20.

At&: Australian Government Department of Education,
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(B V-24) 33 HZ SHAHE S Y] S &e1(2023~20251H)

(T g2)
=[S [=N= = jum }
StAHE I:f:l.(EE:_) Afél-OH g coTCEoOo
_ _ Soroo\o=o/ o= (x‘lt'X|~°—J:l)
SoAH iy HET otel S crEs

HE, =24, &, 4,
oY, ARUAHOKS

HE, 2, AF, -
SAAEN | FH, 48, AR o 351 =) 16,142 | 16,323 | 16,992 | 1,147 | 1,236 | 1,286
o1, Azl & 22t ’

=

Mil EL -E—if

28, 4y AR, | 28, Uy MR, 20
0‘1 3_!' %7:" 0=| _J'\_%_!. %7:” 4,124 4,445 4,627
g B7i(Allied

SBAE 2 & =, Tl 27, U5 13,836 | 14,915 | 15,526
7

8,301 | 8,948 | 9,314

Health), 7|Et 22, o
A% =g, 48Y, |5
A2 2 59 0=,
2 X2 AlRjst A

= X2 AlZ=X|

U Q| Ztzst R A Q=0 | 4,124 | 4,445 | 4,627
S2dAH 3| =0, 38, &4, 16,969 | 18,292 | 19,041
ot

szt 1f5 Sal, e, 2tgel et 8,301 | 8,948 | 9,314
=9 4,124 | 4,445 | 4,627
R =Y, 9st, x|, a5
=2AH 4 aofst a5t el 8,301 | 8,948 | 9,314 | 28,196 | 30,395 | 31,641
olst, X|ofst, 4=2l&t 11,800 | 12,720 | 13,241

XtZ: Australian Government Department of Education, “2025 allocation of units of study to funding clusters,”

https://www.education.gov.au/higher-education-loan—-program/resources/2025-allocation-units—study-funding
—clusters, AMUX} 2025. 2. 20.

o Mol U SR U150 F2 U8

Al 53 ASYrere A9 Hol A tete] AT 59 Y, THEEF, 4
39 A% WAL G V-25)9 Ak, 201790 17912k FRoIA 201849 20972
olFe] T3 4% F/L Ytk WA TFL AT thE: FAC

oy AUAEE 2Faka et

zQI} IIHEE Mz SUA -« 6]



E IV-25) 22 6 3% HOIZ A fsh Fatg, WU 223, 432 FA
(B191: 22

T2 2017 2018 2019 2020 2021
Hoig, W Bx3, 43
N 1,767,768 | 2,001,304 | 2,159,346 | 2,202,900 | 2,184,693
(Scholarships, Grants and Prizes)

XtZ: Australian Government Department of Education, “2025 allocation of units of study to funding clusters,”
https://www.education.gov.au/higher-education-loan—program/resources/2025-allocation-units—study-funding
—clusters, ZMAUX} 2025. 2. 20.

S 39| 1518 7|9FA|=(Higher Education Contribution Scheme, HECS)& il
S5 At J5o® 5us Hgo| S5kl 19894 o] tist 555 A7t A
AEAL FARSOA RS0 R TS5 AAZE HMIstHA =JEHAM 24 HES
FISHSA W, "VET 34 tiEd, 5olH, & thd2 s disteld % 7hs
st 7129 HECSE= 200549) 11575 A& =& T3 (Higher Education Loan
Program, HELP)S.2 oA =it

IS S AT 3 F AR diEs #EA SAE0lA A 5F0] &9 Folth
HELP+= HECS-HELP, FEE-HELP, SA-HELP, OS-HELP, STARTUP-HELPZ A%t}

WA HECS-HELPE 57t w5189 YRS A Yol= ﬁH}—?—%X}ﬁ(Commonwealth
supported place, CSP) I5WS7|3H 7|l FHdew, 4§ 7Pz A5 AR
Sk, thehde] IR EPolA TRk Sl ditt = 1‘413%1]5014 A st
A4 ARl distol] Astshs 82 SARCIIEE)S AAY RS FolR= o
A EAL, o]F Yol A50] dA F ol ol Alge] FEHE EIsto] 4

-11:—51 Feote FRE,
g Ak 39 CPI&FA=7IA)E 83ttt 202331011 HECS-HELPE &3t ti&2
oF 4991 E allitdt

TR0 = CSP 7|3#o] ofd 3of Ajsh FQl sHE Atz eg AHR7F A ¢she wsH|7F
FAR] 2] Am F9Yo] o Wolx|=H|, o]of et thEo] HlE FEE-HELPO|tH.
FEE-HELP= 2 =gtish tigh sk, 9] Ays}, FH|Z=Z IW(preparatory
programs)°|t SejollA FEIF AAS TFoA AT o= oNIE 97t W B
(bridging course), OUAZ} Al&dk= =, tlo]ZZAAF(microcredential) 5ol oigh
SR HEA =oltt. FEE-HELP ol-8Ah= 20%2] tiE #4=E FEdior shedl, X
SHEUE 3HEEE T R 60023 (&= 20%)7t A F 3,6002=E

—_

oS iy

B2 ° =ZIIEEZ K AR



/gesfioF gttt 20234l FEE-HELPY] W& 2= 199922 4=, A
o] AAY] 11%, Higte] obd 1E5WSAZ7I] Aol 28% FFS Attt I5AY
¥ U FV|®O] Yo gistel ¥xg 29Ed sEgES 20174 1Y€ 195E
VET FEE-HELPZ iA1= ict.

SHH SA-HELP®} OS-HELP= 54| 0]2]9] H|[ES AYshes sHg HiEAlk=oltt
SA-HELP+= SHY AH|AL} HOJAIA H]-8(student services and amenities fee, SSAF)
AEShe o 485+ B8] tigt Pk tiEelth. OS-HELP= CSP(Cornrnonwealth
supported place)oll 5E=0] 3L QoA FHo71E U o WAYol= HlE-S A Ydk=
A o]t

A7k Al HELP ti S0 201049 344204 20159 8622 + H o} T
7ketlet. olefet 7 15 Sl Hgh =8 FEF AAHY EYF} AYPus E £
of gt FEE-HELP(VET FEE-HELP)9] =0l 9lgt Zolct. 20193 Alit &2 &%
wWorH VET FEE-HELP A%~} VET Student loanC & A%k tiA|E o|& <F 669
2 Aottt

o
0%

[O2 V-10] &= SXZUE FAY A7 A HELP HiE
(@9

)

40
1
2
ui
i

W HECS-HELP lending W FEE-HELP lending M OS-HELP lending SA-HELP lending W VET-FEE-HELP lending

$9,000

Millions

$8,000
$7,000

$6,000

111;
$5,000 .
$4,000 =
$3,000
$2,000
$1,000 I I
$0

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

At Universities Australia, “2022 Higher Education Facts and Figures”, 2022. 6., p. 25. 1& 12.

E0 7 STARTUP-HELP: Startup Year I8 95t H[-8-2 X ¥sk= MR dj&o]ct
Startup Year I AEFEQY H|ZY A0 WQSH 7|, IF 9 QS 7jeksl] ol 1t



ofM ol 213 I (accelerator program course)°|th. STARTUP-HELPS BH7]
Ade AlNE 2 AF 832 SSAE B9 obyzl, &5 tiet B HAE ekl Startup
Year #7g0f| 5E515], 5tok= 7|04l STARTUP-HELP th& 7hs 7|#Ho = A7 =|ojok
Q.

20209 19 1Y o|% FEE-HELPS} VET FEE-HELP, HECS-HELP, VET 3H& di&
< ZZsto] % HELP HE =A|(The combined HELP loan limit)7} =%t
20249 71 HELP &% ti& A2 dushyol 3¢ 129 1,844 20|, 2]<fst
£oF MY A% 177 4,998 o|ct.13) o]gh %LO—HO] 2025990= 242t 127 6,839
o} 189t 2,172 82 =713t o Ho|c} 14

(B IV-26) &5 1sSuUs 2 HEMT 1

& *% FQ oy 8A oy SIZt HE(T) | 17t CHEM(HRY)
HECS-HELP 19891 HECS Al (Gleo| XS ) st 787,394 4794(20214)
20053 HECS-HELP 3t yNEEE (2021) 4994(20234 EX)
2005 AIE, 1994-200441 [T
OUA 32 9|3t OLPDS, A‘;;IE' |ﬁou Al SOOI
2002~20041 afe®27t | <2 155,721 19~209]
FEE-HELP Soe ®MEJ| D2y,
WY BOTPLS, 00| 2 2RI (2021 (2021~2023)
2002-20042 HiEtES= (microcredenti;so) e
95t PELS CHA =T
19 6,80021(2019)
=L
0S-HELP 2005 A% afeIRst Hig 1%&?1%%;;9 194 9002
- - (20234 F%X)
. 522,673 194 2,1008t
- EPG, S MHIAQL TOA|A H| ’ T
SA-HELP 20124 Al MH|AQH HOIAM HI (20214) (20034 =5)
STARTUP- AEIEQ] HIZLIA 0}0|C|0fS 2,000 _
14 ol Lq A|XF ’ Of =%
HELP 20233 U, 20244 AR Kl S (o) 2,4009t &3
20163 AlZ, FX0| RAFSt
Student 1998~2003 Student
start—u Financial Supplement DSUE AEXY sHos 91,600 19 5,800%t
P | Scheme, 1993-19974 QL5 M| (2020~20214) | (2021~2022)
Loan
Austudy/Austudy
Supplement CHA|

13) Australian Government Department of Education, https://www.education.gov.au/higher-education-
loan-program, 2024. 12. 21. 7|&

14) Australian Government Department of Education, https://www.studyassist.gov.au/loan-eligibility/
your-borrowing-limit, 2024. 12. 21. 7|]&
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&2 B8 118571 o AFARS] FololA EdeeE= SAIRE F PAYG
SF=A A (Australian Taxation Office, ATO)ol| &3t} Lo AFdh=
Ap PRARE A4S 54 A5F A0 Halstal o5 Ui AFAet e &7
& @} olAke-S E-8oto] 2RIt HELPE: A% AdoIRES 0%= FiL E7F
of AEsh gk FUqo] Asohe FEREL D 4 vk HECS-HELPO] A%, Fol#}
A5 g A% 399 2HAEIHSCPDE A-83ith HECS-HELPE Adiad
02287141 10% ERle] A-8Ee}. 1eut 2023W KBl H ol SRA| =7 =]
tt.
ﬁX}T—:L‘:H%QJ AR A AA A o ARtow FEE APl A2 ©
FaAAol n&Fo| AeS Hilshd tiEA ApLA R A Aol Alelste] HELP %
WS Zof 7k Aloloh. fHH oF A2 dA A5 F oo EEolH AsdoR
A BollA Ao XPE= Aotk 2023~2024F HAYTL S04 oFHR1 A
o) 7|12 59 1,550 oItk o A sREtEH] A7]7} ofye}t A5
At At 18 AoRs WO 1-8RIoA HELP H&EZ Efoll Qe AMS
&2of 51, 1185+ PAYG(Pay as you go) ¥¥AS Al2HS B85t T A= &5
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o, Al
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) E

D)
52
fr

3_(5

-

ot A5 PHYST. TR sto] oJRAQl Agido] A, ALl
AFg 9wt A= RA7E B7Rss So] 9lct,
I IV-27) 33 3 & 4% SiXE E 488(2024~2025 A5 AT 7|F)
et = A%t HiE
$54,435 D2t 0
$54,435~$62,850 1.0%
$62,851~$66,620 2.0%
$66,621~$70,618 2.5%
$70,619~$74,855 3.0%
$74,856~$79,346 3.5%
$79,347~$84,107 4.0%
$84,108~$89,154 4.5%
$89,155~$94,503 5.0%
$94,504~$100,174 5.5%
$100,175~$106,185 6.0%
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(B NV-27)9 A%

ot = AlSt H|g

$106,186~$112,556 6.5%
$112,557~$119,309 7.0%
$119,310~$126,467 7.5%
$126,468~$134,056 8.0%
$134,057~$142,100 8.5%
$142,101~$150,626 9.0%
$150,627~$159,663 9.5%

$159,664 =1t 10.0%

A= Commonwealth supported places and HECS-HELP information. p. 21.

E V-28) NTIHOZ AQIEIME CfE FEte| 2036 1SS £ U o =X

(©91: %)
7 o0l e | ASIENA A9ME | 29K B oy
ST 2.1 17.0 19.8 it 51 o
2035 3.1 20.2 24.0 =T

At&: Australia Government, 2024.

BAE= T v 15uSEY HOlEA W) 55 EUEY Aol ZAIE 2
5t7] 9ot} S5t wE olQox AL HEY A FA, HHEE HE, A5 XY
59 Shel} BT ANHARl AR ARttt S ISR = Ao Y
FPAS A5t @A (National Centre for Students Equity in Higher Education)
oF FHsto] & AF MY o] IS HATHLE o5 5 UES F7H AEE Al
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o
ol
ol

o] a3t 9] AUS BAT Aot “Hd
2y AE AXF7HParental Income Free Area for Youth Allowance) & 74 54t
8,1082FEFolA o7t 8,8572FFR R Y AYolt;. AHARE7FA4(Consumer
Price Index)?} YA 3 B A5(Male Total Average Weekly Earnings)= H&
Alglolet. AIZHA] SH3(EH] AlZtol AYA tH] 50~74%) 1A= SHRlol BlgFsto] 452 A
S Aoltk. ol T2 AR EAA| = Aol 7] o] wSF RS ARS|AIH]
AR A A SEE BASEL Q.

=A, 71& APALY B A¥S Y5l 1% shue FdEH] diekEd H71A
(Job-ready Graduates package) o|t}. T7|R|] B4 Z7[4 o7 X497t =2 Hol9]
IsuHo] FAlsto] disto] sHY, A, AGARS]o] 2 19] HHE AlSE 4 A=F St
gl ik o] wf7] o] gt A AU 20204 18023 FLEollA 20249714 200955
22 716 g 2021958 o @2 0] dighol sksto] skap aelE HS5E 4
UEE Ff 3979 St} 2 AFHFETLRA(CSPs) A E, D71HoA = 59179
A28 PHRFAAACSPS) A2 siRisigick Tefstel B, 7

DS 5 71 e HololA st S9IE HSake ol S vlgo] 4] BASITE
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IS At AdF A=E Aldste] 52 H AW A sHE0lA 71 A AeE
Asstal, ¥Rl T519] the} ZIekE X|¢sh7] A%t 371 Alae A¥sisit. £5] =HAIY
FEAA Y5152 National Regional, Rural and Remote Tertiary Education
Strategy, Napthine ReviewolA] Xﬂ*])oﬂ ZABIY] YEA7E ohd X9 @ R|Eldoz A9
ST HikeA] sHY ZF ARLE S5t dikA7E obd A HolA BAE Eole sAl
g A9 digke] A+ 8= YR H 23E T

2021499 =% Job-ready Graduates H7|X= o2 11-& 497} Z715E Holoj
MIES &sh7] flste] A7 Aol disiMe AYsHA] eb=tt. 1

ol

o=

Ao HEg adE WIsHA Eollal A5HE olpeS W FARgo] skt
ol2 WA Y3t FAHQ B ASo| 2AF Job-ready Graduates H7]A|<]
S HaS APgoltt. Job-ready Graduatest SMYEQ] #oF Agol| A9 g

i
ol
ol

ol

D)

23}9th 1.5%9] sheto] ojdle] shy BuE Tashy NS Aoke T
S2allt). 9] MY oR sl QEsh Azt 59

%o
1
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o
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= Y B9, THEEFC] 113% d5otke F2H8o] WAt wetA olE9] T4
e MRS FaAT)e o] 4R g H

AA, HELP Z=271349] 7fAloltt. 1989¢o] =¥ HELP, £3] HECS-HELP= A&
Q1 A A EE Bote] s 4= STt 7odstqint. I MATAlE Fogokal ©est
H A# 5 Aot HELP A|AgoR HMOﬂ 9lth. AAERI] B Alglo] et Hoke
A F Qe WU sk, F4o] oigt Ao 84(disincentive)E AlgHofoF
gttt AF9 S7HEY diEdo] 5ot YLE Avl EVIASS} AdF AeE @2

S%olM HELPE B7ashe Aoz gofsiol ahch tiete mewt walshis 2t

Moz HAE Hoht /40| RET Hopg AT tietuge] BEY 4 Yk o

WAUAAS F7PAAC Bk 277} Bk S5 TEESANS L tfsteie] A
o

HA AFAEARA b EH‘*J} -7 AES 2L Aol ol2t FA
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7t. 15uE We-sk50 et EXIE He 71

rlo

IHIZWD) B5-2hrS A% ATAY WS AHEE 1) TERE BBy
F2 sho] B $Re} 9 R HEFo AFo| FuHrh 2012dRE
Aystolo] QlAFE]QITh. £3,00000141 £9,00071H4] W-SH ZFo] AEQlch = U A
= 3hYo|| st 9lel FA £9,2500.2 AlFFEo] 9t} 16) 2023~202449 7|& 27} A
H AAE] AEa' 2 F £1,407 millione]gloH, o] 7k 1H-&us 5o Hiet ws
BxFo| £1,038 million, M M € 43S A% X¥YF £306 million, HE7| TS
95t XA £58 million°] It Atherton et. al., 2024. 7. 15: 35~306).

o[

(23 V-11] tHetus MHEo| Yz SHo= MY

I

0l

£ billion 2022-23 prices, England
16

14

12

Fees

10

Funding councils

2010-11 2012-13 2014-15 2016-17 2018-19 2020-21 2022-23

A=Z: Atherton, G. Lewis, J., & Bolton, P. (2024. 7. 15). Higher Education in the UK: System, policy approaches,
and challenges. House of Commons Library. p. 26.

15) Atherton, G. Lewis, J., & Bolton, P. (2024. 7. 15). Higher Education in the UK: System, policy
approaches, and challenges, House of Commons Library, https://commonslibrary.parliament.uk/
research-briefings/cbp-9640/

16) 2017958 @A7IA disked R Aetdo] £9,2502 A5 Jlow, H4d 20258 A=A E GA2E
a3l
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A AH= A QA4 B ZH(Strategic Priorities Grant)2 Edf G0 A
Hlg w5(]: Qekus)E Adsh] Asl A A= AlsRArh. 2022~2023 = & 9
7,4009H2E0] Eotqitt. 20219 19, BAR= A7 HA AMA oA dow 11H|E
3ol gt A= AJY SA=E BASIHE & 95t A3, et 7k2s), STEM =,
IT & ‘Aoz Fa3 Ay o digt A A o] 76kt dlext tAkl, &of, +
|do] ¢+, 3318t 5 ‘H-go] Wol ti= BT Agof of

r_>.i QK

ek op
I
g
®
of
2
=)
i
d

Act.
J HHL fjslo] Gst A A dlo] ufj- A7kt S~Zolaky F st Atherton,
Lewis, & Bolton, 2024). 2-5S(16A4] o]% thete] 71 4 15w&)o| et & 3=

w7k R&L 20204 GDP4 2.1%9tt. ol= AH(2.7%), "l=2.5%), 7AHTH2.4%)°

o]o] OECDOJA] Y] AR &2 $4]o]H, OECD _Ec} A =K 1.5%). 13
REES] T35 Aol omoﬂﬂl qEZ AT = 27 g E44, 713 gk 2

%5 A2 GDPY 0.5%% OECD Bl GDPJ 0%l Hlsh B W pFolth. At
1097F AR Hag Aa) 555 A A& 0l4S ] Sato] ot 15wS
Buol AHA A&7 F4 o = ek vhy Ql)

2024 5¢¥ 169 I= wSF Aot mﬂ" 9l OfS(Office for Students)= HIAE
%GH Oﬂ% q]ol-_,] 40%7} oﬂ/L]- x%x}_ __E oSﬂA]—E] al, o]-}\H =27 /\?:] 71»5\5 o]
gt AXE v97] e tisto] {3t “011741 AUAA SlEstal lekal 7 atsklth. Ofse
HuAes O dEdold 9 9 Hl8ol oz AAA vt @ 2 F39 343 2
® M8 Fdm AEET w2 Uk AL B4 w7 f3e] ISE 4F 0 &
Hi&2 Eol= ol Za% A §A el 9 /o] FAgT} et £X 5

"I_
2 o5t Aol ke W Qlrk AAsigt 9 ARe) WERS FAZ Ast

azjsted 5071 o] tieto] B2 thE: AasiAY A Y o HiA Aol A
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Lt CHeMd otXZE X[ L WE
2024~2025¢ JSHEE 7|$0 2 TI50S SHYAA 90K o AXE A

dE, 2xg ¥ 555 Ad 7IE & 94z HEshd v gt

gtolo] AAHET, 7HASS B7Iste] aEERE HFst] AYsks F(2024~2025

& 2% 5,0000=2E "Rk e 23} THASH s Aldske A 5 2

A 5 s FHEG. Je3 SEAelt AR BEF AU B e A9 A
o] i ) Abgolo] Z71akt 2024~20254 419) AUA| sHITF 20164 89 1% o]

T B NSk A 5 A shaE Ado T 604 ol S8 2024~20259
LA, o, ] 9 Kol Hlgo| tfgt ALY &S v 4 Utk ojnf g e
LERolA FoAE AL o 3 A50= 7oA o=t

2024~20259 71 Y=

of GHzv} Gepch AH L 27t AAL 9 e AFT AL Wt TlelE T M9
o2 2 o ABE & bl E 3 o] sho] Y A9 F Wt JlolEe
42,8755 Z3}st
Phzolt A
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17) UCU Queen Mary University of London, UK HE shrinking, https://qmucu.org/qmul-transformation/
uk-he-shrinking/
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(E V-29) 2024~2025\3 UZHE CHSHYO| MEH| HE MSIHEHX|YS QK| b= MUK SHi)

(S9: &)
- == AT} a5t A P G
7= (100%) Oz ASHIE 7|HE THEH
KIEHES] 8.610(8.102) 3,790(3,482) 4,820(4,620)
olutaiA A 13,348(12,367) 6,647(6,056) 6,701(6,311)
s=ne 7|Ef 10,227(9,672) 4,767(4,432) 5,460(5,240)
o2 11,713(10,485) 5,662(4,920) 6.051(5,565)
NEE 10,158(9,684) 3,790(3,482) 6,368(6,202)
60| O|AF Bl 14,557(13,643) 6,647(6,056) 7,910(7,587)
ShAlf 7|Et 11,658(11,144) 4,767(4,432) 6,891(6,712)
S]] 13,038(11,896) 5,662(4,920) 7,376(6,976)
Z1. ()Y SRz ORR9 S 1S Hetts onfg.
2. dgt| =9 M| A & XF A Q0| et ASTH/ LAl O MESSA= AS0| £25,0008 =445101 £1 57t
& mOfCH CHEO| £6.914 ZA @ 2 Sk= ¢50| 25000025 O} S7F2 mOtCt tEO0| 1IHREM 24 @
7|Bt S8Rz 50| 25,00002E 04 3712 motct thE0] 1TIMREM ZA @ 32l R AS0] 25000025
Ol B7feh matct thE0| ﬂlfo‘:*“ FaEn
3. FA HIAS 7} Mo §1Q| IS0 AS J|FE £66,026. ZA HIAS LIt FE AT (S 220 S AS 7|ES

@ £66,925(KE) @ £67,474LR=(HE) @ £60,842(7|E)) @ £62,731(5H2])

XtZ: Loan, Grant, and Tuition Fee Rates for Academic Year 2024/25, Memorandum: Support Available under
Higher Education Student Finance Regulations for 2024/25, pp. 3~4. TABLE A1, TABLE A2.

H IV-30) 2024~2025'F UZUE [HSMYO| HEH| (i MSIH(EEX|YE e UM SHY)
(EE)
e E8XH 24 MAH| 24 s Afoto
- (100%) (100%) (100%)

XIEHESE 4,327(4,327) 5,831(5,357) 10,158(9,684)
A 4,327(4,327) 10,230(9,316) 14,557(13,643)
7|E} 4,327(4,327) 7,331(6,817) 11,658(11,144)
afi2| 4,327(4,327) 8,711(7,569) 13,038(11,896)

ESE 2t

4.

()9 Xl= ORI} ST CE fstots ojnjd
2. MO 17 THEZ0| TS AS I WAl O XS8R AS0| £25,000 O1M0IM £42,8757K| £4.323 Z7t8
OfCH THEO| €14 24, AS0| £42,875 OJAOIM £6.91 S7f8 mojct EH§0| C14) ZHA () IESIRI= AS0| £ =
ket WOCH CHES £4.624 2A(£25,000 OIA~E|CH £42,875 ASX). AS £42,875 X1 Al £6.734 HiE2 A& @
7 |[EfSsiRt= iE £25,000 OJA~Z|H £42,8757KK| £4.42 748t WOICH £14 THE 24, AS £42,875 014 Al
£6.84 =73 WO £14 THE A @ FHQIRSIAHE AS £25,000 O[A~£42 8757 |= £4.512 S71a motCt £14
UiE 4. A5 £42,875 0/ Al £6.78 B7f2 MOiCt £14 ThE 24, ofel THEQ] 24 HIAS It MY O|XHS0 of

st A5 7|1EE £66,029
. ZESHE tiE Z2(0 et AS T7H WAL O KESERE AS £25,000 0[A4~£42,8757HKI= £4.288 STt Motk
THEO| £14 LA, AE £42 875 O]AF A| £6.91 718 MOICH LIE £14] ZHA @) BICESI= AS £25 0002 =15
Of £42,8757tX| £4.546 S7t8 WOiCH ChE £1MI LA AS £42,875 21} Al £6.73 VI8 TOICH THE0| £14 24
® 7|EtSERE A5 £25,000 0|A+~£42 875TIK|= £4.375 7t MDIC CHEO] €14 ZtA. AS £42.875 OJAt AI
£6.84 Z7t8 WOICH THEO| £14 24 @ SHQIRSIAHE AS £25,000 O[A~£42,8757HK| £4.416 718 WOICH ChE
£1M A AS £42,875 0o A| £6.78 Z7I3t MOICt CHE £14] ZtA
A HAS Bb 3 A UE F2|0] Het AS 7122 O £66,930(KHE) @ £67,474(HH) @ £60,844(7|E)
@ £62,734(312)

XtZ: Loan, Grant, and Tuition Fee Rates for Academic Year 2024/25, Memorandum: Support Available under
Higher Education Student Finance Regulations for 2024/25, pp. 3~4. TABLE A1, TABLE A2.
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d}
VB 16k B9 4 1% Qs sk Aote) 5

0, ehsae] i A9 4ULe TELS/ RG] B4 S W ARES S
SPY gt TR, TET 53t ook Shge] SISzt LA, thAlgt s, A&-0
£, S293L, olekarl /R Bl tebs 238k chik AQA| S (accelerated)

shefabgo] el QeiTbgRLh e SEolA Aidlo] 24 A ol BT A

o —u

A2 AdEA stEE(up-front fee loan) BE|= MY 2% disto] A AFdH

(B IV-31) 2024~2025'3 YZHE Cfsto] AUz AlSHoH

S} AbStol
(9l 9
o AR Astoy: £12 Mtoy;
T TEF 0|QIZ st TEF QISLH3
T4 LiLY 9,000(6,000) 9,250(6,165)
OFK|2t IE(155 D9t £4) 4,500(3,000) 4,625(3,080)
TIYUH| Uk N .
o MEQIR| 22 HiX| GIz 1,800(1,200) 1,850(1,230)
st 0y
sHel 93t o1 1,350(900) 1,385(920)
ORtASRA/EZ] M 1,350(900) 1,385(920)
T4 LiLY 10,800(7,200) 11,100(7,400)
MUK &4 MERIR| 22 HiX| A 2,160(1,440) 2,220(1,475)
stel I sel [t ol 1,620(1,080) 1,660(1,105)
OlZASRA/EY A 1,620(1,080) 1,660(1,105)
Z: ()9 #Xlz OfS Access and Participation Plan0| §iE CiSio] S2F AiS ojn|gt,

XtZ: Loan, Grant, and Tuition Fee Rates for Academic Year 2024/25, Memorandum: Support Available under
Higher Education Student Finance Regulations for 2024/25, pp. 8~9, TABLE A5, TABLE A7.

(E V-30% S84 dio] obd Quidiehgel 45 Bk Z1 A2 g o

AE XS EOED £25,000 °l5tel e AF AR WA HHAE HEdte
ATk,
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B IV-32) Ut LSOl MBI B ZA: AS 27 O

=2 =2(®) AS HIKE) LIt 7|0 () | THE(E)

25,000 0 0 8,610

30,000 723 0 7,887

35,000 1447 0 7,163

40,000 2170 0 6,440

42,875 2586 0 6,024

R E5HM 45,000 2894 308 5,716
50,000 3617 1031 4,993

55,000 4341 1755 4,269
58,307 4820 2234 3,790(+)

60,000 4820 2234 3,790

65,000 4820 2234 3,790

25,000 0 0 13,348

30,000 742 0 12,606

35,000 1485 0 11,863

40,000 2228 0 11,120

42,875 2656 0 10,692

45,000 2971 315 10,377

2 ahy 50,000 3714 1058 9,634
55,000 4457 1801 8,891

60,000 5200 2544 8,148

65,000 5943 3287 7,405

70,000 6686 4030 6,662
70,098 6701 4045 6,647(+)

75,000 6701 4045 6,647

25,000 0 0 10,227

30,000 730 0 9,497

35,000 1461 0 8,766

40,000 2192 0 8,035

42,875 2613 0 7,614

2 9 x| 45,000 2923 310 7,304
B 50,000 3654 1,041 6,573
55,000 4385 1,772 5,842

60,000 5116 2,503 5,111
62,347 5460 2,847 4,767(+)

65,000 5460 2,847 4,767

70,000 5460 2,847 4,767

XtZ: Loan, Grant, and Tuition Fee Rates for Academic Year 2024/25, Memorandum: Support Available under
Higher Education Student Finance Regulations for 2024/25, p. 14, TABLE A15.
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olJollAl OECD 3¥= 7hedl i5is Hgof gt A Fdo vlFo] 7H) &2
tl=, &, 99, F V=S SHCE e AY I 2 5= AHHEI o

= =7 7R vsT 432 Ul rR7 = AR Tioke] H|So] ATidoR w2
=7Fke oA, = e et 557 FE= didste o 55 4594 A% 5t
A2 &(Income-Contingent Loans)& 2= &85}1 tl= oA 354 o] QJtt.
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shy Ago] Angan ot o Be EoE Wolgt:
L Angde] B Aol Awst A EYH 20124 sl
2 709HQ] Zpo|7h JAAAITE 20180 o] 2 11 Zpol7} ALl ATt 20249] F
F ARGARS A5 177014 377K A9 Blste, oF 508k SFol
4771014 8777 0] Aol wish o) ®ul 20139 SFekE o] 77 259

RY $2ZL 25084 30089 o=t 20189 71HOR ARG 553
& A W] AU 4 5 GFIN BT APRAL 13008 H92 g
VPR A4 shdlel 20244el 1008 B8 1 e} e 4ol bz, 70

I 877HE 20139 3009Hel 7HAE ARER2 20229d0f T1 Asfo] Blsf 7{9,] 1009+
7VAA golxom, 202400 1309 A9] o]t

2024410 432 I BH 672 ofslel e AR 5579 Wel 10044
71 oJfola 7, 871K OF 13084 ol Agel AL A7) Bolmt S4B
SRR AYTZE Aole] ARge] Ho] A] Fol=k BEE 1T S ek 20134 7]
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[38 v-1]

SR XU

Al

4SEZ F0|C1=~372)

2500000
2000000
1500000
Qoooog
SO0aan
0
:\. L ; :‘ L
pas JEe= At 1512t 2712t 37t
2012 985,153 2,054,489 2,102,355 2,524,228 2,799,592
2013 1,003,121 1,103,680 1,067,019 1,876,691 2,341,027
2014 1,030,268 1,122,605 1,071,101 1,088,350 1,566,989
2015 898,945 1,001,180 971,737 965,816 1,440,981
2016 766,959 895,449 820,763 827,843 1,328,058
2017 778,524 911,938 818,357 828,544 1,331,256
2018 750,103 867,563 784,522 809,135 813,176
2019 727,533 841,873 762,295 793,675 793,920
2020 704,510 806,158 735,977 769,276 770,608
2021 670,529 766,703 716,823 743,970 745,498
2022 196,001 212,890 624,989 667,655 672,847
2023 163,891 181,405 614,193 659,264 669,679
2024 0 0 492,032 531,120 537,091
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[38 v-2]

SR1Z XigTZHE NS23 F0/4-872

3500000
gooooa
2500000 \\_._
2000000
1500000
gooooo
SO0000
]
; e i "w--' &y
ol 477t 577t 672t 772t 872t
2013 2,591,404 2,712,410 2,839,441 2,970,532 2,981,465
2014 1,990,972 2,419,135 2,650,423 2,875,618 2,898,200
2015 1,874,240 2,318,083 2,571,198 2,842,817 2,866,173
2016 1,773,939 2,325,237 2,563,594 2,835,487 2,855,647
2017 1,766,506 2,319,249 2,555,407 2,819,382 2,849,221
2018 1,266,998 1,349,273 1,361,840 2,281,934 2,504,214
2019 1,236,177 1,317,046 1,331,025 2,234,895 2,451,569
2020 1,207,111 1,283,819 1,302,988 2,205,930 2,412,206
2021 1,170,417 1,248,716 1,265,374 2,145,727 2,377,977
2022 1,073,782 1,098,907 1,109,210 1,249,509 1,277,478
2023 1,067,374 1,083,274 1,102,530 1,252,744 1,277,314
2024 984,925 995,305 1,020,278 1,272,283 1,297,939
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(72 v-3] SX1Z XeTzie S22 oyl Mei3 HIS0IE-372)

1.2

1
0.8
0.6
04
0.2

0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
=7 | R AR 1 2 A 317

i3 7% A9 172 277t 372t
2012 73.1 40.5 39.2 243 15.6
2013 72.3 70 38.9 52.5 18.6
2014 71.6 70.1 71.2 71 56.7
2015 75.3 73.6 74.2 74.3 60.3
2016 79.7 77.3 78.6 78.6 64
2017 79 76.5 785 78.3 64
2018 79.5 77.3 79.3 78.7 78.5
2019 79.9 77.6 79.5 78.8 78.8
2020 80.1 78.2 79.9 79.1 79.1
2021 80.8 78.9 80 79.5 79.3
2022 93.7 93.7 82.3 81.3 81.1
2023 94.7 94.6 82.6 81.6 81.3
2024 96.3 96.9 86.3 85.5 85.2
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(73 v-4] S XIYR2HE S22 | H33 HISU-87

[als ]

—

0.6

0.5

0.4

0.3

n.2 ;— /

0.1 — =
]

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
—PY —5RY R —7P —gRT

A 47127t 57zt 62t 772t 8+t
2013 223 19.7 16.2 1.4 1.2
2014 434 29.2 217 14.3 14.1
2015 467 3138 236 14.8 14.6
2016 50 32 241 15.3 15.3
2017 50.4 323 245 16 15.7
2018 65.6 63.2 63.1 327 257
2019 66.1 63.7 635 336 26.6
2020 66.5 64.1 63.8 33.9 27
2021 66.9 64.6 64.3 347 27.2
2022 69.4 68.9 68.7 64.6 64.1
2023 69.7 69.3 69 64.6 643
2024 725 723 718 64.4 64
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0.3
0.25
0.15
0.1
I:I | I:I 5 I I I II I
] II I .
mz015H wmzap1sd mzpz4ad
SikE AlETE 2015 2019 2024
17t 26.2 19.6 12.2
2742t 9.7 7.2 3.9
37t 8.3 4.8 2.6
45124 8.2 5.6 3.6
572t 84 5 8
67t 7.9 4.2 2.6
77t 7.4 5.8 2.7
8¢t 6.2 5.1 2.2
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[0 V-6] SikiE RIgTZtE HEA HSC1Z~372

.4
Q=25
=
25
BeEES
=1
0.05
]
201220132014 201520162017 2018 2019 2020 2021 2022 2023 2024
7| = TFALS] emmmm ] 7} emmmm 7 e—3 17}
Az ES Ny 172t 274¢k 37
2012 27.6 31.2 29 28.7 27.7
2013 30.5 33.6 27.3 29.1 27.4
2014 31.3 334 26.6 24 239
2015 32 33.8 35.1 29.6 25.7
2016 29.7 30.1 29.5 24.5 21.9
2017 28.7 28.1 28.3 23 20.3
2018 28.7 28.1 27.4 24.7 22.2
2019 29.1 28.3 27.5 24.9 22.6
2020 26.8 25.8 25.3 22.7 20.8
2021 25.1 24.4 23.2 21.5 19.4
2022 24.3 23 22.4 20.7 18.9
2023 24 23.2 22.8 214 19.5
2024 23.5 23.3 22.1 20.7 191




[38 v-7]

SR KUY HEX} HIZ(@-872)

0.3
0.25
Bud
0.15
0.1
0.05
]
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— 7 cm—5 7 — R e—7 D7 e— 3 27
il 412t 572t 612t o 8t
2013 25.6 24.2 23 19.3 14.4
2014 234 23.2 22 19.3 14
2015 23 20.6 17.3 14.1 10.6
2016 20 17.9 15 12.5 9.6
2017 18.5 16.5 13.7 11.2 8.6
2018 20.9 19.3 17.6 15.4 1.2
2019 21 19.6 17.7 16.7 12.2
2020 20.2 19 16.6 15.5 12.1
2021 18.9 17.5 16 14.6 11.6
2022 18.2 16.5 14.8 12.7 10.4
2023 18.9 17.2 15.6 13.6 1.3
2024 18.2 16.7 15.2 13.2 1.1
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[33 v-8]

SA3 XU WP HEYUHERt 7IZ, 71372

300.0

250.0

200.0

150.0 i

100.0

50.0
0.0

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
7| R XA | P e 2 b 37

oAz 7|1z XA 172t 272t 372
2012 123.3 208.8 206.3 243.3 270.2
2013 149.4 1715 163.4 223.4 263.3
2014 145.9 164.6 156.6 160.8 196.0
2015 143.2 156.7 148.9 150.4 181.5
2016 142.6 152.8 146.2 146.2 174.9
2017 136.0 141.9 136.2 135.0 158.4
2018 135.6 137.5 137.3 135.4 135.8
2019 131.7 132.4 131.6 1315 131.0
2020 131.1 132.6 132.5 132.6 132.0
2021 134.3 134.7 130.1 130.2 130.2
2022 137.1 136.9 135.0 135.2 135.8
2023 154.2 153.1 150.3 149.6 148.6
2024 179.8 177.0 172.5 169.7 168.0
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[3& v-9]

g XETE B HEAUCHEX 71E, 4~8712h)

350.0
300.0
250.0
200.0
150.0
100.0
50.0
0.0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
— AR5 T b 6 e 7 L7827
ol 477t 572t 672t 772t 872t
2013 286.8 298.9 314.5 326.0 299.8
2014 230.9 263.8 286.9 308.9 287.0
2015 213.5 2475 271.2 290.0 288.1
2016 205.1 244.0 267.1 290.3 285.8
2017 186.9 227.1 246.6 266.3 267.6
2018 156.5 162.5 167.7 230.2 242.6
2019 152.3 156.5 163.5 223.2 234.8
2020 154.7 162.1 167.2 226.5 240.6
2021 163.4 158.6 166.1 227.6 240.1
2022 154.5 156.3 163.9 174.6 176.0
2023 167.7 168.8 175.5 189.3 189.9
2024 1791 180.9 186.5 203.6 205.8




(# V-DE U& o5E SE5USE ok Za28(Probit) £419] 27E
EHrE 559 HE oAF A dis 9%, 183 555 52 g
Al 7HRlelH, 201583 202499] ATE AAh AgHsRE A5/,
Aok, o3 ALY BT 52 EgESlth 450] £E5E U U S o
1 523 $F0] £oul thE 7Hso] RolH T Yataelo]
olty. 55T= AL BF =-AF RVt HiEd of® IAT USA=

How og % glom, ol oo 9= vl

fu}

i %
:

%5

o of

ol
i

A
Mo »

ju) i
&E
i)
i
J
)
i
N
5 2
ox

o

wolz A

A
i
)
o
el

=

T3 AE0] WhesE 1
olujglt}, Lo =220 fE /A4S kol AL dila} Bt

g 9 e Ao yehgon], At et
QAT 2024 doll= ARG Ae}et AL

rr
pou)
Lﬁi
i
£
O
mo iy
%
ﬁ
o
ol
ol
i [e)
iy
rlo
i
m[m

201593 202499] zto] F FEEE FE2 2015400= Aoado] g24E 557
&S W 7FsAE w=9kou, 202449 11 7ol Robzltks Motk ol 2015
o 1oH 202499] g $520] o HEA Ut @40 E &9 7tsiS 9 &
ghE Aok dlElo] F7tel & AR AT & ok AeEH S dE TN
W50 38 ol Btk shA|gE Aohgdo] WEE Ay &2 solve 4
2 201593 202490l 3502 YeRtal Qlot

o(l

H V-1) UiE 048 2™ QQI(PROBIT)

20154 20244

T s=3 wm | ssewm | s=3 e S=+yg
-~ -0.000583*** | -0.00121%** | -0.00105*** | -0.000400%** | -0.000673*** | -0.000619***
(157¢-05) | (1.54e-05) | (1.42e-05) | (8.68¢-06) | (6.95¢e-06) | (6.59¢-06)

Lo | 000246 | 0.000773™* | 000174 | 000439 | 000115 | 000232"
ST | (22505 | (2296-05) | (2.10e-05) | (3.21e-05) | (2.75e-05) | (2.58¢-05)
ey | 000056277 | 0.000002°* | 0000477"* | -0.00805" | 0.000874*"* | -0.000625""
7 | (452-05) | (4.44e-05) | (4.10e-05) | (4.68e-05) | (3.66e-05) | (3.48¢-05)
- 0.00707% | -0.0251%* | -0.00142 | -0.0458*** | -0.119%* | -0.0945%*
° (0.00337) | (0.00342) | (0.00315) (0.00449) (0.00379) (0.00357)
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2 V-1)9 A%

s 2015 20244
s=23 ygH | SS+Mg | 523 o] Se+yg
A2 0.379%** 0.0425%** 0.131%* 0.263%** -0.120%** -0.0862***
(0.00646) (0.00568) (0.00538) (0.00984) (0.00608) (0.00594)
HEX| 5 811,021 811,021 811,021 731,165 731,165 731,165

F () A2 BELRO|H, *** p € 0.01, ** p € 0.05, * p (0.1

i
>
=2
u)
<
ol
s
Eha
4%
i
={
i
WE
X
re
1
)
u)
%
)
>
<
i
i)
rlr
]
<
)
1o
iy
o
N,

2
ox
19
o,
o
)
i
)
o

| Ao AR Aokl zole] AL Ao Uehgeh viwl AE
ot ApolHicit 497] TRSKQU - Ateleh- e el Hls) ThES o Wol Wi Zom

ST AlebE dieds BY, 2013499 B4 87%te Ao w2 oA o

o &S H= 3RS HRIrh o]d AR 2015490 = oo H AW 2018WHE = 6+

3
X
I
Rn)

2 8 ¥t 7, 87te s THEM diEE o e AEe B3Il UEhdt.
d A2 202249% FAE YA 20249l 4727 diEdo] AL 5
2t olF EojEe T Bt BES Holal ot V|2AoR fiEAE s & de

e ded a9 Wege d9sh] ofse Egoltt. 2t 7L

)

) 5kHel o] AusA WolAn glol, ARl] AuTA WSS aToRE
& meie el oleiuAn gheg els) Fa Sk

V. B Al B

HIr
1=
©
o1



(B V-2) =0 Chst 3IH2M(UHEXE YY)

= 2013 2015 2018 2020 2022 2024
583 0.737%x* 0.546*** 0.366*** 0.377*x* 0.307*** 0.247***
(0.00291) (0.00281) (0.00298) (0.00332) (0.00327) (0.00412)
s2 -0.617%* -0.536*** -0.556*** -0.568*** -0.255*** -0.192%**
(0.0120) (0.00692) (0.00482) (0.00506) (0.00401) (0.00468)
oA ~4.666*** 0.105 =2.077%* =3.740%* -4.812%% -6.873%**
(0.359) (0.348) (0.385) (0.409) (0.379) (0.462)
M -23.08*** -21.96*** =7.226%** -6.544%x* -16.62*** -20.02%**
(0.759) (0.732) (0.789) (0.839) (0.761) (0.937)

M2 16.35%* 8.872%x* =2.124%x* 0.442 0.209 -0.422
(0.438) (0.430) (0.480) (0.516) (0.490) (0.613)

N 37.39%x* 15,58+ 1.344 4.665*** 20.80*** 26.15%**
(1.752) (1.446) (1.326) (1.343) (1.123) (1.356)
NS 11.66%** 6.855%** -2.155%* -2.127%* -1.229 -3.184%*
(1.088) (0.938) (0.984) (1.065) (0.946) (1.175)
172t 7.001%x* 1.106 -1.242 -2.381%x* -16.81%** -18.04%**
(0.826) (0.746) (0.810) 0.912) (0.852) (1.077)
272t 15.50%** 1.688** -3.640%* -2.698*** -17.62%% -21.97%*
(1.260) (0.747) (0.859) (0.961) (0.904) (1.136)
372 26.80%** 4.274%xx -3.649%** -3.408*** -17.56%** -23.79**
(1.724) (0.889) (0.880) (0.968) (0.914) (1.139)
4712t 34.72%%* 11.34%% -10.40%* -8.473#* -10.99*** -22.69***
(2.002) (1.104) (0.946) (1.024) (0.997) (1.225)
57t 39.56*** 20.88*** -0.763*** -6.629*** -10.40%** -21.56%**
(2.138) (1.359) (1.178) (1.244) (1.190) (1.456)
672t 47 85%** 31.20%* —-5.227*** -1.623 -3.620*** -16.74%**
(2.262) (1.519) (1.019) (1.012) (0.974) (1.194)
772t 51.10%** 35.98%x* 5.407*** 5.817** 2.914%% -5.142%*
(2.410) (1.671) (1.190) (1.336) (1.129) (1.391)
87zt 22.50%x* 33.95%x* 6.613** 8.437*x* 3.145%+* 4,298
(2.429) (1.705) (1.252) (1.307) (1.024) (1.272)

BEX| 243,323 228,601 182,628 169,747 144,496 143,685
R2 0.460 0.367 0.260 0.257 0.112 0.050

F () A2 BERO|H, *** p € 0.01, ** p € 0.05, * p (0.1
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npReto R WhEAE teB s Ao EA4S Wt Tobit B4 23
G V-3)0 AN e Hw R SHIE7I Tefdtth A50] ReLE o
2 &S Wethe S Bld 4 gk T SkelE AR 59 27]9)
201340l 7127310 B8] 2, 3, 447}01 BIHOR § B &g W HYo|
= AT o]d AL 20144 olFol= o ol YErkA gheth

H V-3) tHEH0| et Tobit =4

= 2013 2015 2018 2020 2022 2024

583 0.720%x* 0.549%x* 0.392%x* 0.472%x* 0.496*** 0.677***

(0.00727) (0.00584) (0.00582) (0.00643) (0.00690) (0.00868)

HE 0.0271 -0.141%x -0.134%** -0.201#* -0.239*** | -0.287***

(0.0284) (0.0129) (0.00855) (0.00882) (0.00805) (0.00937)

oy 15.37%* 0.422 -21.18%* -21.39%* -24.78%* -27.26%**
(0.901) (0.734) (0.742) (0.769) (0.763) (0.932)

= 52.13%x* 35.64%* 31.07%x 20.35%** -0.305 -23.12%**
(1.804) (1.449) (1.465) (1.533) (1.509) (1.865)

2L 11.53%* -5.118%** -15.45%** -14.96%** -0.526*** | -5.84Q*
(1.123) (0.921) (0.938) (0.982) (1.003) (1.249)

AtO[HCH —41.70%* -69.74%** -66.14%** -60.67*** -30.67*** | -18.63***
(3.887) (2.635) (2.305) (2.312) (2.159) (2.624)

N 26.98*** 10.72%* -0.824*x* -13.62%* -14.280% | -8.762%*
(2.951) (2.128) (2.045) (2.160) (2.050) (2.524)

172 -23.82%** 16.40*** -0.861%** “11.17% =27.00%%* | -29.29%**
(2.192) (1.690) (1.684) (1.852) (1.840) (2.296)

2712t 19.74%% -17.24%x -31.78%** -34.70%* —44.04%%% | -49 82***
(3.115) (1.676) (1.769) (1.932) (1.936) (2.408)

372t 21.10%* -39.05%** -50.83*** -49.67** -58.85*** | -66.49*
(4.165) (1.912) (1.792) (1.932) (1.943) (2.400)

4712t 11.56** -55.07*** -60.28*** -56.06*** -68.95%* | -85.80***
(4.804) (2.255) (1.892) (2.015) (2.069) (2.542)

572t 0.654 -70.68*** -72.96*** -67.04%** -85.74%** | -102.9%**
(5.113) (2.667) (2.291) (2.393) (2.434) (2.968)




(B V-3)9 A%

= 2013 2015 2018 2020 2022 2024
67t -6.828 -101.5%** —87.49%** -80.04%*** -101.0%** —121.7%*%
(5.396) (2.918) (1.987) (1.962) (2.007) (2.451)
77 —47.97*** -138.3*** -102.7*** -101.0%* —125.5%** —150.7%**
(5.719) (3.160) (2.231) (2.462) (2.257) (2.780)
87i¢t —125.3%** -189.3%** —155,7*** -143.6*** —155.8*** -183.3%**
(5.735) (3.179) (2.311) (2.397) (2.065) (2.558)
HEX| 950,714 904,575 920,290 868,340 831,800 816,798
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Gae TEstol S S ries S5 L8 It 4 ) B
Z8H4) etk 5o tjZo] ol o3 Ysks ASE AZE) B 4 9tk ojn) &
2 o4 e AEe mAHR 2 4 ot
wrY Sbgeigol AL g4ty itk SbelE 49 ot gEegolt 39
2 F2ATIAY HAW obY FTL HAX e FHE B Folth Tt £4 2
7}, SRS e ARl Qs US| HET o) o kotow, SgEEe
e 8H FollA] ZHrato] B Aol T IBo] Rkt HYE MRS 4
Aok Aol /0] AAH ARE EEOR, PIeHEE W shge] gae

oA FVYEE 29l eine] AAATE FRHE B A EF FFYSF o ofg}
ol Aolo] ¥(+)e] JBTA Uk AL Boizrh

H V-4) =2714EE0] e 1R S

o= 0% HESH(ERA, SIS
25 0% 0.425%** 582.8
(0.157) (379.2)
log(#-sii2) 0.0221* 7.609
(0.0114) (22.32)
25 01 xlog(7IAS) -0.0511% -70.94
(0.0262) (63.44)
log(#3l2U x 7 |AE) -0.00169 8.981
(0.00629) (12.62)
Z Al L] 0.0354%** 0.0361%** 78.18%** 78.55%**
(0.00332) (0.00333) (6.470) (6.474)
GFS 0.0587*** 0.0572*** 128.7% 127 1%
(0.0124) (0.0124) (24.42) (24.46)
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(B V-4)°| A&

& o= HESUENEM, SHHFa)
& -0.0102 -0.00626 -10.64 -8.201
(0.0222) (0.0222) (43.98) (44.06)
log(?+7A5) -0.0139 -0.0510%* -40.84 -106.3**
(0.0241) (0.0114) (60.65) (22.73)
e -0.443*** -0.229**
(0.169) 0.111)
UER| 5 9,216 9,216 9,216 9,216

*** p¢0.01, ** p<0.05, * p¢0.1
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ool 7)o A4S F7H9) A9 2EAR FolA UK W] HRolT HerA
12 9 9] AS ST 177 oY SIS Aolo] 553 Aolg WA e
3, 25487 Fold 177 og9] SIS Alolold 450 diat 5530 weiy
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(E V-5)2 99K 4= ek 712/349] AZ3} 177 o4

%—%:E—IL -]'O]‘Ii‘ IOD]"‘?;]*E_T @“l‘i %Z_‘]O] ]E}— 2015]5]01]1—— oF 13]]]— ] Z]El_, 20161{_

109 e g Hoj&H 1l 20179 o]Fol= 109 o5} &2 §XJstx ) 1047 Ast
AEd =

S o] 55w Fato] 313vHdolEk= AR ALERHH

(o]

= 0
0.0104~0.029 &==0]t}. 20244¥E 7|&o 2 HiH AEolygao] HAL 54770l &
230] BFS 30500l EHOR Bul A%
olZralE S23L 1y ojsl o Bg B

FAF Afolof A= 50 WE S5 Ael7E A9 YEhA] denal & ¢ Slth

(F V-5) SE3 4= AMO|9 A ¥ 2t
7= 7IE/39) EIOIEe) ASTIIY Efpy ASOIE Er2ty
2015 -13.18 0.00655 0.0104
2016 -10.33 0.008 0.0138
2017 -8.874 0.0102 0.0172
2018 -9.438 0.0145 0.0219
2019 -8.8 0.0192 0.0246
2020 -8.687 0.0187 0.0248
2021 -9.012 0.0184 0.024
2022 -10.02 0.0178 0.0277
2023 -9.427 0.0156 0.0282
2024 -9.756 0.0181 0.0292

F 2 A= SFON LI A0 BE A4k 1% 2E0IK 48
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