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H3-1 | A=Y gAHIEE(2012~2022)

() &)
104 (1042t
" |HekE

AlE12012|2013|2014 |2015|2016 (2017|2018 |2019 | 2020 | 2021 | 2022

&= (1.297|1.187]1.205|1.239 | 1.172 | 1.052 [ 0.977 | 0.918 | 0.837 | 0.808 | 0.778 | 1.017 | -40.0

A& 1.059|0.968|0.983 | 1.001 [ 0.940 | 0.836 | 0.761 | 0.717 | 0.642 | 0.626 | 0.593 | 0.807 | -44.0

£4411.135(1.049|1.090|1.139|1.095 | 0.976 | 0.899 | 0.827 | 0.747 | 0.728 | 0.723 | 0.927 | -36.3

Ot (1.21711.127 [ 1.169]1.216 | 1.186 | 1.067 | 0.987 | 0.932| 0.807 | 0.785| 0.757 | 1.003 | -37.8

QIM11.301(1.195]1.212|1.216|1.144|1.007 | 1.006 | 0.940 | 0.829 | 0.778 | 0.747 | 1.007 | -42.6

&3(1.295|1.170(1.199 | 1.207 | 1.168 | 1.053 [ 0.972 | 0.913 | 0.811 | 0.896 | 0.844 | 1.023 | -34.8

O [1.315(1.234(1.250 | 1.277 | 1.192 | 1.075| 0.952 | 0.883| 0.805| 0.810| 0.842 | 1.032 | -36.0

=4h11.481(1.391|1.4371.486 | 1.418|1.261 | 1.131|1.084 | 0.984 | 0.940| 0.848| 1.198 | -42.7

MZ [ 1.5971.435]|1.354|1.893|1.821 | 1.668 | 1.566 | 1.472|1.277 | 1.277 | 1.121| 1.488 | -29.8

47111.365|1.226 [ 1.241 (1.272 | 1.194 | 1.069 | 1.002 | 0.943|0.878|0.853 | 0.839 | 1.052 | -38.1

2| 1.37411.249(1.248 | 1.311|1.237 | 1.123 [ 1.067 | 1.082 | 1.036 | 0.979 | 0.968 | 1.130 | -29.5

55 1.485(1.365|1.363 | 1.414]1.358|1.235|1.172|1.050 | 0.983|0.949|0.871| 1.176 | -41.3

39 1.571(1.442|1.421(1.480(1.395|1.276|1.186 | 1.112| 1.029| 0.963| 0.909 | 1.221 | -42.1

T=1{1.44011.320(1.329|1.352 | 1.251 | 1.151 [ 1.044 | 0.971 | 0.909 | 0.850 | 0.817 | 1.099 | -43.3

[ 1.64211.518(1.497 | 1.5649 | 1.466 | 1.325 [ 1.240 | 1.234 | 1.145|1.017 ] 0.969 | 1.296 | -41.0

45 11.489|1.379|1.408|1.464 | 1.396|1.256 | 1.167| 1.089 | 1.003 | 0.966 | 0.930 | 1.206 | -37.5

45 [1.503|1.367|1.409|1.437|1.358|1.227 | 1.122| 1.046 | 0.945 | 0.903 | 0.838 | 1.165 | -44.2

Xz | 1.5981.427(1.481|1.477 |1.43211.305 [ 1.220 | 1.145 | 1.021 | 0.951 | 0.919 | 1.238 | -42.5

Kz A F7H8AE L (https://kosis.knQ| QTSEIEAL X12(2023.11.10. ZB)E 71=2 2|,
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20224 7)EC R Al EEHES 4.86%oltt ol 20124 9, 6270] HlaLsl
AN 23591 49, 5%71%F R4S ATTHABE 4.9% 142). ARE ZENES %Lﬁl

EMhET A9 fARE e 22 1067 bR 0= sk A7 ofofR| 1L

o} B 9l7o] 99lo] Wk MEEMEAAIAIL 20144 o1F 177 A% % 3“4%%’4
Sxo] ZBWBS SAGIL Qlou), 7a FAE B Alwe} Ao] fAlsih
E3-2 | AT ZEME(2012~2022)
(=2 )
AlE[{2012 (2013|2014 |2015(2016|2017 (2018|2019 [2020 | 2021 | 2022 L?_I_f 12?"7;}
WA |HetE
M= 9.625|8.633 | 8.578 | 8.605 | 7.948 | 6.984 | 6.371 | 5.896 | 5.304 | 5.076 | 4.861 | 6.825 | -49.5
M£219.333|8.396|8.395 | 8.378 | 7.699 | 6.724 | 6.022 | 5.603 | 4.977 | 4.816 | 4.542 | 6.555 | -51.3
BHA18.184 | 7.395 | 7.514 | 7.659 | 7.183 | 6.234 | 5.603 | 5.029 | 4.473 | 4.321 | 4.261 | 5.967 | -47.9
CH+* | 8.641 |7.789 | 7.814 | 7.866 | 7.419 | 6.481 | 5.879 | 5.443 | 4.644 | 4.465 | 4.286 | 6.209 | -50.4
Q1% 19.945 1 9.022 [ 9.005 | 8.831 | 8.125 | 7.010 | 6.872 | 6.327 | 5.489 | 5.116 | 4.920 | 7.072 | -50.5
4219.878|8.708 | 8.686 | 8.492 | 7.923 | 6.944 | 6.269 | 5.773 | 5.066 | 5.529 | 5.202 | 6.859 | -47.3
CHM (10.129]9.292 | 9.177 | 9.095 | 8.261 | 7.247 | 6.286 | 5.714 | 5.127 | 5.114 | 5.320 | 7.063 | -47.5
24+110.722| 9.896 |10.007|10.085| 9.354 | 8.071 | 7.060 | 6.580 | 5.824 | 5.451 | 4.853 | 7.718 | -54.7
MIZ 110.195/ 9.516 | 9.720 |14.829|14.589|13.449|12.508|11.706| 9.992 | 9.837 | 8.512 | 11.466 | -16.5
471110.473|9.297 | 9.197 | 9.199 | 8.445 | 7.419 | 6.856 | 6.378 | 5.880 | 5.682 | 5.578 | 7.393 | -46.7
4 (8.156|7.1936.970 | 7.127 | 6.547 | 5.829 | 5.447 | 5.418 | 5.125 | 4.807 | 4.753 | 5.922 | -41.7
=59.764 |18.762 | 8.5637 | 8.633 | 8.079 | 7.200 | 6.672 | 5.872 | 5.412 | 5.147 | 4.684 | 6.900 | —-52.0
=110.188/9.202 | 8.917 | 9.049 | 8.348 | 7.489 | 6.824 | 6.267 | 5.669 | 5.208 | 4.835| 7.181 | -52.5
M= (8.726|7.823 | 7.651 | 7.580 | 6.846 | 6.142 | 5.454 | 4.940 | 4.536 | 4.185 [ 3.968 | 5.913 | -b4.5
T 8.952(8.128 | 7.827 | 7.951 | 7.385 | 6.546 | 5.987 | 5.813 | 5.270 | 4.599 | 4.334 | 6.384 | -51.6
4519.191|8.283(8.225(8.312 | 7.683 | 6.705 | 6.029 | 5.453 | 4.884 | 4.598 | 4.342 | 6.451 | -52.8
4=110.089| 8.928 | 8.962 | 8.852 | 8.105 | 7.106 | 6.322 | 5.749 | 5.049 | 4.700 | 4.266 | 6.804 | -57.7
HiZF=110.42119.12219.270 |1 9.160 | 8.748 | 7.821 | 7.281 | 6.782 | 5.978 | 5.556 | 5.342 | 7.506 | -48.7

K2 EAN Z7EAE (https://kosis.kn)Q| QIFSSZAL X}2(2023.11.10. X)E 7|22 Y|
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(2) AN dAENE 2 ZENE

A= SjelME gAIE e 2EBESY] AR 3K g2 AR HY £ gle
L, Al SRloME O ARPL 2ot @AfskA =8yl ok "=t 22971 71 =R
A 5 SAIEE] 19 olslel XYL 20151 1870(7.9%) oA 2022 1827K
(79.5%)7HR] F23] T7FlaL Q= FAILE 202249 7|15 02 FAIE ] 0.5% ©]
ol= F3] W A9 Ao, 37, 32, 45, DA KT, B E
&7 R|¥olH, 1.5%& ok A9 AE ATt A dd<] 23 %ﬂﬁ}t}.
E3], 22971 712A] & 20129 o]F 2022¥7kx] 2 1047 SAIEAMg0] ZUI5H

A2 0.6%7F 713k A5 olido] fdohH, 2970(12.7%) A9 dAIEAREC] 10
A M3} vlws) =yt offE ZrAagich D

4

m

-

H3-3 | A2F BASLE(TFR) £2(2012~2022)

(1 7H)
A= 2012|2013 [ 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022
A 229 | 229 | 229 229 | 229 | 229 229 | 229 | 229 229 229
- - - - - - - - 3 3 8
TFR = 0.5
(=) [ (=) | (=) (=) (=) (=) | C=)] (=) [(1.3%] (3% | 35%)
15 34 24 18 36 65 88 108 139 165 174
05 (TFR =1
(6.6%) [(14.8%)((10.5%) | (7.9%) |(15.7%)|(28.4%) |(38.4%) |(47.2%) | (60.7%) | (72.1%)| (76.0%)
1 (TFR = 136 155 159 156 150 133 120 105 78 56 45
- (59.4%) | (67.7%) | (69.4%) | (68.1%) | (65.5%) | (58.1%) | (52.4%) | (45.9%) | (34.1%) | (24.5%) | (19.7%)
69 38 44 51 41 30 21 15 8 5 2
15¢(TFR = 2
(30.1%) [ (16.6%) | (19.2%) | (22.3%) [ (17.9%) | (13.1%) | (9.2%) | (6.6%) | (3.5%) | (2.2%) | (0.9%)
9 2 2 4 2 1 - 1 1 - -
2 { TFR
(3.9%) | (0.9%) | (0.9%) | (1.7%) | (0.9%) | (0.4%) | (- ) |(0.4%) | (0.4%) | (-) | (-)

2207 JIEXIRHE TSNS HQIS YU D T TIRIS TR TROHK oI MYE HHA0IE S
SEAIQ ZS W) 72 TRE 4 YOLL 2 FTUNE SRR EA).
X2 SY FIEAZL https://kosis. k2| QATSTZA XR(2023.11.10. X&)S 7152 T2,

1) Hot 0149 S ZANIZ B X0l e B BT B ol 2 F- BT ok, HE o,
72 AT-gY, Y N DY-AE S B BY, B2 SY, B AY-ET, B4 57, U M7, A
Yol YR, O AY- S, F7| 24 50| meEC)

42



Sk, H 1087 BABHE WeHgo] 10% ofskz 2 WEo] Qg KoL A
HE- oMy, A e, A 9%, A 33 57) Ngolgit o] 57) Ao o
o)
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=t 2297W 71Z2R|RH| T 2EAEO] 5 oJ5 20124 77H(3. 1%)l
Fglont, 20220l 16570(72. 1%) 2 F23] 37181t 20224 7|Eo2 =3
g0l 27 olstE F5| W x9S A 44, A 4
470 R|¥oln, 8%& EMoh= XS AT Fak A1) 27] A9
A NNZRIRA F 20124 0% 2022W7kK] & 1087F 2EEC] S718H A9
‘312\34, At o] 31 1337H(58.1%) RFollM= £EFE] 50~80%717HK] 54
| Bashe FAZE TEEL 2EEC] 7P Bol Aas X9e A a/4do=
It 109 &< 77.2%7F ZHASIRAch 2 1097 2EYE Hekgo| 10% olst=
& ¥5o] Jd x¥e A= 2ol fY3ch

r_
Ta
rlo
e

ol

Dal

H3-4 | AZ2F =EME(CBR) 2H2(2012~2022)
(G
ANE 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

4 229 | 229 | 229 | 229 | 229 | 229 | 229 | 229 | 229 | 229 | 229

7 16 21 23 36 56 77 96 128 | 152 | 165

CBR =5
(3.1%) | (7.0%) | (9.2%) |(10.0%)|(15.7%)|(24.5%) |(33.6%) | (41.9%) | (55.9%) | (66.4%)|(72.1%)

161 184 180 176 175 166 149 129 100 77 64
(70.3%) | (80.3%) | (78.6%) | (76.9%) | (76.4%) | (72.5%) | (65.1%) | (56.3%) | (43.7%) | (33.6%) | (27.9%)

61 29 28 30 18 7 3 4 1 - -
(26.6%)|(12.7%)[(12.2%) |(13.1%) | (7.9%) | (3.1%) | (1.3%) | (1.7%) [ (0.4%) | (-) | (-)

5(CBR = 10

10 ( CBR

T 22070 712X M BOAE MRSt LA AR HRIS Er2 TEGHK| i AFHE i-Rl(GIE S0,
FEAQ ER A 72 FREE £ oL, 2 ATF0ME SRAIZZE TAIRD.
Nz SAE S7ISAE S (https://kosis.kn)2| QATSAEAL A2(2023.11.10. ZE)E 7|X2 T2
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8ok — 0.054 0,067+
B = (0.040) (0.016)
0.002 0.001
ARE| HI=
J8H HIS (0.016) (0.009)
~0.084 0012
DooxtE| HI=
SSTAE IS (0.081) (0.028)
—-0.226%** 0.071
OIIIE TROfON7 2227k
ooy | OIS EEOOPIAETY O o7 00
o B _ XXX _ *%
| ome mImMEEIm (()68183?@ (%1()1&)
0.010 0.040%+
TR
HExE= 0.012) 0.010)
7|Et I 0.018 ~0.039%+
A AEIS RIS 0.012) 0.010)
_ -44.850%** -11.919%**
RIUEMAZ T2 6210 5550
S 65 159
H=H 585 1,258
F-test 107.65%** 125.33%**
= 1) BE oMo 22 BEQS ofn|
7) TRETIB(RIM FYNS HOSH DE MuHas Zamaol MIL S AR
RiE: ART Colo] £ KRS SR U7R AN 24

60



(3) FAAT £{ QB et 37} 242

& 7ol AATE BABAELS oA 2739] ZEFOIM AR Qx| =] &
8 A= F UeE AT QIO 2-4 Fx). 23y JAeSK| ] HAIER]
SRAOINE FHRITF /EY R % 291 #sI7] flsii= F7HE] B4l &
{3t ool G 3-10>0M & Bl RFYAIE fRlske 7hedl, $5H4E B9

e

AT SHYBE e DYANEFE S OB S T FPsiT 24a
AR, 94 $E7 KoM FRURE HiFo] e AIRH
[©)

}\-] [e) R+
o] EXths 23 olle SAR R o3 a3t fle=

BIA] Q1T R HSEL BE HAEAY] FUT £AUES ol g sk

Slrk. o]% shEl, HISER AR FolE JPHEst £ el HFo] &

& NS 2715 JUTY £490] £ FAIE RAISHL Qe Ao B

i} GOz sjHsha I} Ui Ul R el F7bER el
2

7h e Bt A9 kst ¥ 9RE FEot 21, PRl 48 el &
& XAUSE Fuclre] 4] FEst Erh v, Klojnge) Flvte] FAuT 9
U 2P Ufe] Wil B2 Kool AWkt g9lsl|Erke faEe 7
2} HrjEez & Fez siu

FAWAT} BASIAE ot BauiAe] 2agke] NESE 95% TN
folat B(-)e] GNE VIS 5, FEptde] A4t NAULS FUdlTe &
AuThE £48 T SR B wn, PAESET 2EAEC e AER
Hale 9o okihe BRFRAIAY ZIgke AR OR SOt anE VISei] 2
s
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H3-9 | MU £RUES HUSHs DYSNDY SMANO| SEH-HIATH B
=~ A HjrHA
0.642 1.818%*
o|zgl
o b TEE (0.437) (0.328)
R HEHOI HIE -0.009 0.102%**
ecET TS (0.055) (0.029)
- 003 013%*
XH pE 185718 (8 835) 0(8003)
0.043 0.188%**
(o) k=2
T 0.117) (0.062)
120 o/xE -0.008 -0.010
o g o= (0.042) (0.015)
0.026 0.027***
I2X|l H|=
8H HIS 0.017) (0.009)
-0.297%** 0.029
ZZoX}E| HIE
SSEAE| IS (0.084) (0.027)
-0.026 -0.110%*
OHIE TROOZ 122
ooy | T SRR (0.078) (0.044)
T
Yo 07 .04
OMIIE. BIFAT (2120 (8 ° 42) (8 X 4%
0.015 -0.023**
pUPSIN
HERE (0.013) (0.009)
7|t N - -0.009 -0.037%*
EY RN AR HIOIEE 0.013) 0.009)
14.187 5.551*
}{01|_ AH A
LS YL 6.577) (3.359)
Xl & 65 159
BEH 585 1,258
F-test 3.12%%% 16.12%%
F1) Bs o9 g2 HEQRXG Q0|
2) IEE7IS(XM IS HiQst BE MEpial Zawio| MEAT ZIS AR
X2 AT BH9lo] S KiRE &8s E?’&l Y B
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QlnfeAe] thet BAE fole FAE Wolckh IolE 2EUT HISEUS 7
o 398 PABNS, TEYE, PUAT SRYBY Y OB PR
URISHE o] Qo FES ARSI Yk 53] SEAIHE Urlele] B

BTk FEple] 5o ot FARAY 2ol 248S Akt FH a9l
o= AEATh AFAIE 2PN TET ol2x] el vz Sk vt
uiel, Wl A9t /R BE HikEo] Yuelx] 2E v, 18
2oPgolL} IS FTPE PABNES B W17 £7ES BEA FHow
ARl BA0L H(EEHB)S) SlolE FlolaA Hrke ol Z7te] BARYE
£l AFET, o 2L QMg PERoR REsEl] Pele A2 ol
B 2o TibEl WRe] FERlolok & o, £ Ao) EAEuE 1 Az
Ut AEge] B et ARFEE FRab Algsik & 4 gk
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o] §43| FAEIL = ARGl E1hge] Aok A=y floslRie Aieidel
FAIE dAT SAEZNM BFshal ok a2y o] 22 a3t A BE FE7L
TollA| BEA oz vk AJA], B2 JiIoIG 7t o] B0l wet 22" A
ARl ehsh o] 432 AlAtsle H7E glck o Woprt, AXXIE 7o AL
A= mAIE gelolA ofuRt HAUES Foll AEMNY] Iz AZEER] siA
5p7] Sfslid= il o Akmoll 71&%E F7REA o] Fadh Aol
O #fall & Folie FEuldz=AM AFR(YP2007) ol 23Hd Hd SHAY] E49
FHEF FYshz F7HEA S| Ah) ZAPERE $5HeR A SHENE 571
How £PsiGict. BAZAR, oM 2 aapt o] ATEHIE Ao 9] 185
7Heold otE Bz by =g, olFE 5 Hae Y Y EMOtE
Aol oM os] AR Fofdt avte Zhethal BRIHIH. tiEd,
AR ZRls] of=HE WEEES A oF 7t F45 tiH] FAH]
o HIEY a3t EMelds 2785k ol Tt Hes AEee wEd 4 itk

1) BAIKIE 2 w4 7

& 2] BAL S4teIRl tigt - 318 Y] d3e Etsh] ffsl e
|2 9] FHsfdEAHYouth Panel Survey) AFE(YP2007)E €83ich 2007d
o 10,2067¢] FERTe FHe ZARE AIERE FdudEAt Rigs 2020'97HK]
14710l 2% FRZAL AE FHskaL Qo) 200749 279k 7Ieo 2 v 1540
A 2047kR19] S0l =AM ol AP RIGE ARle 2005 E 40T =
H7EK]e] AYUE 2SI Q). & Al 14x71K19] sidAte AAIE E-85)

=

=
Al 9 20204 VAR 1R ZARIRTRS B0 e Uk
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(T 2 Ao BHEPoIM 358 F5Hre SUYFeIH. FdaldzAt
AFR(YP2007) = Bt £3= Sl U5 EMdos ZARIL St &5 S
OfgFo] U=A] AAFFE AlEE, 19 ©]
ol Y AIRRE RS EMOlRRE B AL EXtOfRFo] giAU 24 o]F = n|
FE AME 2715 3tk a2u B BoM F5HEsEA B3l KEe FF AT
Sk SRS RRlolth, TRIF O ZAKIOMS] HEe _ HrAXe A A

3} o 2ol AYE BT TEsle], A B © o TA Azt A7 (KRR}

gloAl 2o B Ah 58 THle] S FANL. o HAAIH] ek 0] F9
A5 M AR ZINEY A 2Rl B AL g B9 O AR £
U G FHASE BEIAG BN W47} ollet Yk A A2 5
SASE ALGI IS HRI] A9 AR PHE Wel BIshl SRR B35t
Y 4 gtk 73] wigoleh TR FAIEQ) S xR SAkE Bl AT
o] & WA TEh Mg FORS A 7K Aol Iksigict =
AR A7 Gl SURI) ofig WIgs] Bolsithe HE welsik

7 FAS, FIIFI2ARY AFTEY SFE 5ol TERIH Ul Aadely

71Rbe ERdshe A aFlo tEsaAgY] 27t 2 aEoR EXE) B
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R 4 QGIchs A BAH W T 4 ek B ATl FHsk 189
el Gk 28X 71E0) RAPRE Bl Fgehs 20| o sk, FAHY
0] Ek= ARR] 710) NGRS BESRe 2ol BT 4 k. o whEe] B
TAZENE B3 K SEO) BAL A Y, AYQ023)E 27 7]
Fo| N2 RS SASEE U912 S5 240 HEsPIE Yok o] 22 Y
o BF BUKY BAE W FE AT & Qlon), B4 ool sh= Xg] o
Wge 2 Zow AORE 4 QIrks HolM B AolNE ARl ket

AT ESIoIM ] Aua o ol BAR XY 47 WHELREY] APH
£ PR ZPAZT WA QT R BXEsRA JTUE, FUSEAT &
273, BT HIE, BT SRUB B4V} wgel Tawigleh theoz Ao}
o] 1Py B waRA A P 1835018, OINE, 48 WIF, AT
QMg SO WAk T o] FoIH RATMEE 9 P B =7
SR Igke W) ek AIRE 71502 She B Ae] BAdME AT tele]
AT FSH 2ol 7K wiEe] 78S AUSR Ut SETIMIES

QluEol] 19] ghe do™ A KT} FRlo] Wk onlE ZHA| =, 19] Ztell u|xIA|
1 Blo] Qe Lxfel vlsl ks oulE 2=t

OpR[EtO 2 Al TR FAMY T Has 2aghE F oluE Fulo]
7VFqto] ZFE|QIL) oF el EAolA T ZeEIQE ofmtE FR AT A
yHEQ oY tEFAdE Tdelr] 213t 2AERRI4(Variance Inflation Factor:
VIF, o[s} VIF)ZAollA oiui7bAz} HAI7EA 74 =8 AJ3atA7t wak=]of ufjulz}
Atts AR ZIAFL ool RN ZF AgHss teaAld
(Multicollnearity) & FHok= LRFEQ1 71521 109] Froll nIRIR] &= VIF 3 715

it TESH KH 4-10] XA BE AHSe] FHFEQ] VIF 4 1.980|th
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3
Z(nested structure) & a1 9,,1‘1}. o] Z2 &9 Bode VARl TR o FHA
o2 L A, AEAY 71 7Pd9] il =7/d (independence) ©] HliE ol
w2t Al FEQX Fg0] efarE 4+ Stk thA] e, R oM HEE7] of
B2 JE7} 2ol -] ZIE|R| Kok A% 1Sl o ALl ==, o]
A2 £8L ARG A&E|o] Ql= TiRIE0] Tfche £/d017] uizel il %
o] Aol 78 Aol A Ul AEEAE 2
o}, SARAelM 584 780l fbliEls A9 Al E4kkol 3’—}‘:]'5‘}7“ -’TF*’@%QE

| BEQA} t el WFFE o Id & Utk

TIRI}e] BHBAR Qg ZAIE AT 4 e 7P S5 S Aol £
Ak A 9912 248k B7AEE XK clustered robust standard errors) S 5
7gstal ool FAs] Heane] SAE F=E siMsks Aol ol AlAGeY
RS oEa EAoh= AkmolM ST 4 e w4 1H AP 1 ds BAgsh| Slsl
I Rofo] AZEJoM HEHoz 8ry Qe otk Cameron and
Miller (2015) = 7HQ1-1ks, 7HQI-A|Y, ZHQI-AHY Sat 22 Tt ths+& A7l
A ReRE BEQAN A5 B9l LAY A VdRYd EA7E on] A siadE
2 9les HolE bt olq
—‘?47:"5} &40 ARE FAsP] ol 2] ARREE AL U REY 52 AR

38 (Hierarchical Linear Model; HLM)©|th(Raudenbush and Bryk 2001). TSR
< AT YOI 233 Ad 7HR|Y) B3e W= ARl exlle oEEE

o 2R FIRIEe] AT Ui AR Qg BAR EAIE YHFoR AT

At &, tEEPol aEFoR FPEHH E 7K =] ojof sh=d,
5] 2t Kol 241 IS0l XY E44S o= Ax diigd 4 e THEY 2ot
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19g 70 Qlojof stk FAlo] mier) B Aol BAsl: HusdzA Alg

JP

BL'

N

>.

011

l‘)i

o] A

A —l>

<]

-



(YP2007)2] 7-9- 14} ZARERS] FA] B2 9,53991 FojlA] Al AxfA] HH
T MAERT} Qe RS Aokt FERE SR 6, 142710l wabi 2137He]
gohe ad AR BES wgeh IR B9 10%10] A =X =
24po] FERlo] SgEin) o] ufzol tERFES AlRfsleizts x|l 44 JiHIgE]
71280 FgEhs Ao S4agtol M2st AR (reliability) & 7152 Tl {3ic
o] Z& FxoM USEFE APshs AL 20818 IRz &8 AR + Y
Feleet Husy] mizel, £ ge] FAee G’ SN OLS)] AleT 2=
THEE BEORIE Itk 2oz xR YA £49E BAS|= sl

3. /M2 & 2HEM2 =2 Zi

——

BIA CE 4-DolA K| S0] WS EFAPIK B A, JHel £ W
2 A% SARAATE skt T, F&sk ek 2o] 2157 Al A1 &
%ol ol ek E@aﬂ% 8315t

Q1 0] 3G B Aol FTHA ol WAT} BAROR S8 B(+)]
U 7|55 5, ANEAS A £ A 2exks R 22
Rl Hls] o W AENS SPYt WE, DEPPL thHshe ® ke AE
&AL 1 Gt BAROR folehr] Qgka, FUA 22 ojRe] ot ©
o RR SYSAIeh e B(-)] JTRAS et HAA| 2Exte] | X
W 57} Heke e AR B4t Folig MRl ARIo] BT of71g wikgst
IR, oz AR 2R} Tt ol Sealz 2He] 3l
G5 AT S Ik HIZSPA U AEAE B 7Igot
sres], el 2022 HUA EeAkc AR 2RAle] BE0] FA
o& on] gA ¥rhe At =5 v g
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NE4E 95% 201N frefeh R(-)e] BnE F1Ssi. ajehd FAE gl ¥
48 BxRd 7470] FUOF F& 7 FuARo] Aefo] WErk: ¥ v
7hdo] SRISIGIT W, AP ol SO 0] Al gtot SRR
SRjol RAHOR HUET, FAKYT VA E ThE Bl FUFY A% 7]
2 oA SRR 2RISR a4 RSk gk ol A Fio] FER:

20t Sl 30ch SRR AT vhe7t A7t T dA| FEje] 7

o] 47} Hot F1ER) FAAe] gl A9 B

B 4-1 | EYSk= A ZXfof Ot 7HQ! =& FEQele| SR M AL

M A=2k LBUHEZ QXL p-value

Ol o= -0.036 * 0.019 0.065
Lto| -0.003 0.002 0.171
HE o= 0.542 *** 0.035 0.000
ol A B A 4 -0.311 *** 0.022 0.000
e ; 7k 345 -0.000 0.000 0.171
=Y ZI2AZ 0.005 *** 0.002 0.004
MECEH 5 oL 0.050 * 0.029 0.086
st & o5 0.087 *** 0.026 0.001
CHSH O ot 0.046 0.052 0.375
HE o8 0.126 *** 0.027 0.000
WOl 2z DA -0.002 0.003 0.427
T20rY MM 22 0 -0.138 *** 0.052 0.009
A H OZIZHIAE) o5 0.062 0.041 0.133
AME] o2 0.037 0.162 0.818
ol A% JITE EAE [fH| =HH| HIE -0.014 ** 0.007 0.033
=joi e o -0.041 * 0.023 0.071
22 EC% SUZE AT 7|7HE) -0.0003 ** 0.0001 0.024
OHIIE 7{Z= 048 -0.002 0.022 0.930
A%gt 0.218 0.092 0.019

HE £ 4,739

R2 0.099

F-statistic 25.25%**

Z: 1) * P-value { 10%, ** P-value { 5%, *** P-value { 1%
2) FHR|Q| HERXH= AlZT HAOIMS &

74

THZELXKclustered standard errors)2 AMEAS.
Rp=2: HUEIHEZRAL XIE(YP2007) 20209 ZAKIRE &R0l SR ZIF 24,



SOl <E 4-D= MOl £FO) REBAZ FRISR: Thed] XY £ Mg
F7beoz SRkl TR BAZUE Busha Yk 4, K| F WSS 2
AZE Tl 710l 4 W40] ke 1 Bx0] Yol FA fowolM 2
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E|eFE 90% TN E BE BAE

[
SOEE Sstn glovt sl A Sl g 50] Wake ol et

rO

Rk At & o Ut <& 4-DO] BgolM F e BT AReE 95%00M

. =
ol fOlEg PSSt B, 3ol Al 2 BN bt felial 2

SAA
A &8 HITE 7l o] EdtefRRe Aol JloiMe A=leE 90% Tl

T WA oE FFuiulrlAe] 2%k
71ciE v} o] TR fRI=E 71 ()9 83E VIS &, w2 5t
72 o o] BA3t v 2 FUiEe] S0k Aokl 9AR FHEskal Yl
o] ThA|Z Eel=Qict o] Z-& Ail= Dettling, Kearney(2014)E 8|23} &f|9] A+
o] AZ Aot 555 o] gtk vl=hg AR 3§ Dettling and Kearney(2014) <]
wAolME FEvtAo] 1nk g F71E o] e AR%H A9 2.1%, FEE oF
SIA] 92 A= 0.4%2] E4be AV Aokl 3793 vt It} 2) Lovenheim and
Mumford(2013)&] #AollM= AZAafRARY] Fel7HAo] 109 22 F71t wnkot &
AEE 16%00AM 2l 18%7HK] F71ekchal wE=|QIch =uf WA= R4kt
7 5ol E4tEl nlxlE Bt Ak offol wet 28 4 icks A 119
S AT A ARG o5} ol E ufml7HA 7He] wxlRk(interaction term)& A%

siEgto; FAA fol=rt ol Sob ZFAR] RgolM AE=x] osict

2) 2SI &0 EAS S10] OjRl= SU7F FHARXIONA & IH HIH=UCk= H

ro

Cha oj0fsH Zajct,

N4 FHo| EMofetnt F£71- 1 QFgol #A - 75



H4-2 | SIUoH= XHA 100 CH3t QL KIS 2

£ FyRolo| SHEAZY

HaH A==k LBHEZQX} p—value
oy ofg -0.033 * 0.020 0.094
Lto| -0.003 0.002 0.158
z8s o 0.540 *** 0.035 0.000
EAIPNEIPS -0.310 *** 0.022 0.000
g;;lg f I BAS -0.000 0.000 0.171
Zg 2R 0.005 *** 0.002 0.003
HELE 59 0f% 0.050 * 0.028 0.080
et =9 ofe 0.088 *** 0.026 0.001
Tk OfAt 512 0.046 0.053 0.384
A ofg 0.127 *** 0.028 0.000
ol Az EPNERS -0.002 0.003 0.487
1201y HUH 22 0% -0.139 *** 0.052 0.008
a3 e Of=IZEHIAEY Of 0.058 0.041 0.162
AQAEY Of% 0.068 0.175 0.696
I BAS o] =AM HIE -0.014 ** 0.007 0.034
M > AR O -0.042 * 0.023 0.070
7400
2 A SURE A 7I(D) -0.0003 ** 0.0001 0.036
OHILE 7% ofg -0.002 0.023 0.937
oImaE -0.025 0.027 0.347
Xoj Az ol 23t 0.512 0.383 0.182
ShlHs HA HE 0.002 0.005 0.710
Y ag0= -0.007 0.010 0.440
XM JpE 183718 0.002 ** 0.001 0.041
A9+ ofxiE -0.013 ** 0.006 0.026
b=
T A Y& HIE 0.005 * 0.002 0.063
L5701 -0.097 * 0.050 0.054
OHIIE WRUOH72Z 277 -0.045 ** 0.022 0.041
Mgt -0.751 0.839 0.371
= 2 4,737
R2 0.103
F-statistic 21.30%**

1) * P-value { 10%, ** P-value { 5%, *** P-value { 1%

2) FHR|O] HEQRK=E AT TR0IMe] ZEHEFERXKclustered standard errors)2 AREIRLS.

g HEmEXAL XE=2(YP2007) 20208 RAIKIRS &R0l S7X XY 24
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SUMMARY

»
'0

Regional Disparities in Low Birth Rates and Their Causes:
Focusing on Housing and Employment Instability

Cho Sungchul, Hong Saheum, Shin Suhkyung, Kim Seokyun, Yang Seunghoon

Key words: Low Birth Rates, Regional Disparities, Housing Instability, Employment Instability

This study hypothesizes that employment and housing insecurity contribute to
the low fertility phenomenon and tests the hypothesis through empirical analysis
and interviews. Previous studies have discussed the role of housing instability
in reducing fertility, and some studies have documented the impact of unstable
employment on family planning. However, this study differs from previous
studies in that it examines the relationship between housing and employment
insecurity and low fertility as a regional issue, whereas previous studies have

generally focused on individual and household-level issues.

Chapter 2 of this report sets out the theoretical framework that runs
throughout the study. The effects of housing and employment insecurity on low
birth rates were theoretically hypothesized at both the individual and
neighborhood levels. At the individual level, housing insecurity can be based on
housing conditions, such as housing cost burden as a percentage of income or

ownership status, but it can also be defined in terms of housing environment,
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such as the average time spent commuting to work or access to basic amenities.
While housing insecurity at the local level is typically measured through
macro-indicators such as real estate price growth and housing supply conditions,
there has been some discussion that it should also be examined in terms of the
overall settlement environment. At this point, the study distinguishes between
metropolitan and non-metropolitan contexts. In the case of densely populated
metropolitan areas, housing costs, such as rising real estate prices, are likely to
be the main factor affecting housing stability, but in many non-metropolitan
areas with declining populations, the quality of the basic settlement
environment is a key determinant of housing stability.

Employment stability was also hypothesized to affect the fertility intentions of
young households at both the individual and regional levels. Employment status,
such as full-time employment, and employment prospects, such as the likelihood
of long-term employment, affect not only the decision to marry and have
children, but also the timing of the transition. On the other hand, at the local
level, medium- to long-term labor market prospects and uncertainties may affect
the employment security of individuals in the local labor market. In this study,
we hypothesize that the effect of local-level employment insecurity is more
pronounced in the context of non-metropolitan industrial cities that tend to

specialize in certain sectors.

The theoretical hypothesis is tested in two stages, through a region-level
analysis (Chapter 3) and an individual-level analysis (Chapter 4), followed by a
qualitative interview study (Chapter 5) to understand the context and
motivations that are difficult to observe through quantitative research. In
Chapter 3, we first identify factors that explain regional disparities in fertility
through a fixed-effects panel data analysis at the municipality level to test

136



whether the theoretical hypotheses developed in Chapter 2 have explanatory
power for regional disparities in fertility and birth rates by manipulating
regional-level variables related to employment and housing insecurity and
including them in the model. The empirical results show that the effects of
employment and housing instability vary across regions. In particular, when the
empirical analysis was conducted separately for metropolitan and
non-metropolitan areas, the effects of housing and employment instability were
mixed. In the metropolitan areas, the effects of housing instability variables
such as the growth rate of home sales prices and rental prices were significant
in explaining both the total fertility rate and crude birth rate. In contrast, in
non-metropolitan areas, the effects of housing instability were either not
statistically significant or had low strength, while employment stability-related
variables, such as employment growth, had high explanatory power in
explaining regional differences in fertility.

These findings are consistent with the theoretical hypotheses discussed in
Chapter 2. In metropolitan areas with high housing cost burdens and high house
price growth, housing instability is a factor that exacerbates fertility decline. In
non-metropolitan areas, however, the effect of employment insecurity is more
pronounced than that of housing insecurity, with both total and crude fertility
rates worsening in areas where there is a lack of good jobs or where

employment has not performed well in the last three years.

Chapter 4 examines the effects of micro and macro factors on young people's
fertility intentions through individual-level statistical analysis. Unlike the
analysis in Chapter 3, which correlates aggregated indicators at the municipality
level, the analysis in Chapter 4, which is based on the Youth Panel Survey,
extends and deepens the findings of Chapter 3 in that it more directly identifies

SUMMARY - 137



individual, household, and neighborhood characteristics that influence fertility
intentions. The results of the individual-level regressions are broadly supportive
of the theoretical hypotheses in Chapter 2 and the region-level empirical results
in Chapter 3. Even when controlling for individual-level characteristics,
neighborhood-level housing and employment stability variables such as average
apartment sales prices and employment growth rates are statistically significant
in explaining individual fertility. On the other hand, we are able to demonstrate
that individual-level housing and employment security attributes, such as
household housing cost burden and full-time employment, contribute

significantly to explaining fertility.

In the final chapter, Chapter 5, we conduct focus group interviews on fertility
factors in metropolitan and non-metropolitan areas. In general, the content of
the interviews extends the qualitative discussion in a way that is consistent with
the theoretical hypotheses and empirical findings of this study on employment
and housing stability and fertility, i.e., respondents in the metropolitan areas
discussed the relationship between housing costs and fertility in different
contexts, while respondents in the non-metropolitan areas discussed the
experiences of young people considering their life path and family planning in
the context of long-term job prospects in the region. However, it is worth noting
that some of the interviews shed light on issues that were not covered in the
theoretical discussion and empirical analysis. For example, in the metropolitan
areas, we heard that housing insecurity is not just a matter of cost, but also
stems from the lack of a nurturing environment. In the non-metropolitan areas,
the issue of settlement environment, where it is difficult to find a pediatrician
even if you go outside the city, was repeatedly raised, and the issue of cultural

vitality and diversity, which was difficult to quantify in the empirical analysis,
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was also pointed out as a factor that accelerates the out-migration of young
people. Finally, the interviews also contained discussions with strong policy
implications, particularly on issues of eligibility for housing welfare and the
post-primary social care system, which were highlighted in the metropolitan
areas. Policy attention should also be paid to issues such as the lack of jobs for
women and the absence of career paths favored by young people, which were

raised in the non-metropolitan interviews.
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