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1. A 603339 BAAHR

A 60dzke] SEvE AARTS By YA F9as BAE
o] &afoF el et -yt FUAS A5 UNo| AAE mjFdel
r1993 SNA el 93] 2d% 1970 7b41 9] A A A ¥ 11953 SNA o 23]
AAE 1953~1970 9] FAER AAIDe] wAEEo Jrkd FALY
AL 7+ Aol A HAE 197049 AL FGDP 71+ ¢
48%7t=Feolm, AbgE Apol= ol Avh YTt 20099 dH2do] 19704
ol Ay Adel AAUtEHES EYsta JIEdeS JfHEEA
a7kl og HA AAGT] Axrt oS "R A EH AT

oo we} 7|7t AAWES By fslAE AAtEH 58 HEd
d8 GDP #A7IES HAAdE 2gHEs FojoF gl oAk
FTAAOR rud Am7F HEEA ol oA E UNol wxst 7+%
SHAA wiwd, GDP #Am, S#uete] A A AddHn 55 &85k
1953~197o»37z}xlf4 TALAE  dAMTtEHS A&t xEWAE
AR A A 1953~2010 7441 & 7] A ADES 3l HokTh

ol A T3t AALE ol&ste] A 60d7te] AAGLTE FolE HU
<ad O-1>% 2t & 717 5 yvEs He 76% 1EdTE
gAstg o 19539 22291920051 7HA )l HEHYE vt

ZAGDP7} 201039l += 1,000 98 A3laA = At}

A

5) UN2 o945 B4 w7 d= "1953 SNA(System of National Accounts, S ?% = AN
gy % BAVIEY A, A 229 ARG Fo] #EHA AR "1968 SNAJS’Jr
11993 SNA,E astsrth o)A wiwde] A wet HE vlwdd r1993 SNA, 7|&Fo &
HA ANAES FAsF or AR V2R Vé«] oEg To= fEvet FUAS BAE
19703749k 341 Agso] ok olof wigk A9d, #5495 JIE ATl s GdyE Al
d& AAst= Wete] BAE o] gt}
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1954 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010

A5 AR 24

AARGES <E O-1>3 2ol A7IEE yro] HWHE Sad Aol
23" 50dddE AFEo] 56%° WEHOU 60ddolE  9.2%,
703l = 10.3% = AFEo] HAak Eolxth o]+ s AWE vHiow

sk AR A=A AAME A Y Aom HRY ety oY
&£Fol% 34 IS AL 0= 86%, ¢ VIE AL I =
6.7%, =2 F8Y7IE AL 20000 N = 46% = HAF ol At

<E Il-1> oo AN MES

(%)
T 50dd | 60T | 70T | 80 | 90T | 20000t | A
BAEE 5.6 9.2 10.3 8.6 6.7 46 76

AR AR Ay

g A We BY 1953del= sdoldol Al 469%E
AA g AGAR v =7k e, 201090 FHAHS 26%= SropA AL
A=A B0.6%) =av, 56 - B - F5ik 5o AH29(68.2%) Hl T o
2 A =ThE MEST 1953d o - 2010 7kA1 ¢ ki A wles
B sdold> 42v) Fdjel 2 el Wkl Al 664.34
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<E 2> treipx W’ ol 40

(%, =)

54 o o o5 |muw| A48 | 1z

T o] ¢] Az | A7k 744 | Zd) 239 /\]_%4) el GDP
1953 46.9 74 04 19 11.6 15 16.0 3.8 100.0
2010 2.6 30.6 2.0 6.5 85 4.1 19.0 18.0 100.0
128;:(3)2/) 4.2 664.3 13494 98.6 55.8 2455 69.2 76.6 55.5

F1) AAAF GDPE o9 @rol 49 @ 2A 2) 28 FAAA JE A% s
3) A7, Ahs SRS, ) FE, BE, BED AN 29
Aw: AR 24

I A3 19539 692 o Eyeld 190" gl ASo] 20109 = 2w
g E AgeiA Hdoew, old uwgl 1909 IHlASe] AA A=
World Bank Al&E(atlas 2o w2 1962 66914 20094 o &=

4099802 AA E=oFskgt.

P

<E II-3> jolgt Zoj 4= —’-F—OIU
=)
T 1953 1960 1970 1980 1990 2000 2010
1909
) 5; = 69 83 255 1,660 6,303 11,292 20,759

1) 197593 71=d A
71Ed NE 7E
25 A=A ZHA

GDPEAIZE 19539 6728, 1970 2432 H 2 20054
AFALEHA B53~69d 19y T AE0 A AE
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<E Il-4> X ES HZ ROAE H|D
(1ol 2)
FWEAN | wdza wd | o | #hed A | L.

TE | g | aaneee | THEES | gane | TUIES
1970 61.9 7.5 69.4 1.1 70.2
1980 145.9 8.1 154.0 -2.5 151.5
1990 369.0 48.7 417.7 -0.2 417.5
2000 694.6 26.9 7215 -3.6 7179
2005 365.2 0.0 865.2 -0.8 364.4
2006 910.0 -13.2 896.9 1.3 898.2
2009 981.6 -35.6 946.0 4.1 950.0
2010 1042.1 -39.7 1002.4 0.1 1002.5

A% dEeq FUas 5

sd Seuebs AgRgeA Am Ze 9 oy W A
ged 1 F b 2 9717 19973 BAR 9B 0T g7

At 19 B A Adel Wi T R0} EAFHEATE SRAL)0] ol
ro) $eudtel AFEO el Trd $A7L @9l 449

Xi%%"] S B = R "E‘—“&ﬁr ke TllEE917E o= Ae A

_‘L
>4
ﬂl

N

4

>i e PN'

Jato)

o

.

_E

mlj

(%p)
= Sk g Efo] $F
1970 -8.0 2.0 0.0
1990 -0.2 0.7 6.6
1995 -0.9 1.2 2.3
2000 2.3 2.0 2.7
2005 2.3 3.2 5.7
2010 2.8 - 94
it -0.62 1.97 5.48
A A% AT 5
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Feltbets AW 60d B e uehEe] uel we 43ES AAdH
goh A 200 W B hE eEn a5, AAE, A4E 5
el At waw ARNAEL W osiso] g

53] SeAae AAFY GAAIYASE mAF wTo] HE
o AMEZ olojm ik 13AW AFe BH7%S OECD

7

A
k5 FOIA oA A Ak el Aok A%

e

o]

[

oo x| aL,
of=gho] = Yk

olgtoll M= ket AFS) A ¥ (Social indicators)?7F A 44 W Fob
oA Wstste] gh=A] Bt AZAYAT, 589 AT), = AR(ALEE,
AdFAz ), A ZS AZAE, HHE, olEd) TS FHoe=w
AAGE 9 FA v 58 S Aurax gl agla olE AMS A w7t

7) AEAEe] ARl who) (Raymond Baver)t= ALSIAE  $2le] A9 BEE Aol Sl

7F olgel A ey otz sta JertE HE ¢ e A g Fstu

Aglol A Aeet MES eodown d AU FAHE F23 AEE EAE A FHsta A
g4 220 o H9E Adsed E5S T A olgka Sk A, 2010 3] A3
A%, p33



A5ETEE S48t AZE Bol ARSHE AXE] AYAFIE HH
TEliveEte dERTIE A oWA T8l EmokAlE  FAE EATH
AUAT= AFLES 7€ AFLS5dA 24 58 FAsL &4
olFASS A THAEAS VFEol ded HARAS AUASFTE By
AR A5ETSES YEle Axga s o v AUAdAss
AFA2S 7o 2+ 19909 0.2669014 2010 0316, 7HAHE4AS
7o 25 19909 0.25690 4 2010 0.280= H5F =LA =olth
<E l-> x| R

T 1990 1995 1998 2000 2005 2009 2010
NF25?Y 0.266 0.239 0.293 0.279 0.298 0.320 0.315

A RS 0.256 | 0.251 0.285 0.266 0.281 0.295 0.289

ZAIZHAL 29101 HlE st V(=T Ve i 20109 A4S 003 9 =5)
R =
3) 7tAHEAS
25 BA , KOSIS

CEAS AYEE AURT AHodaT
5 ARAS BH ol AAS-3AH HauAE

0.32

0.30 4

N, - P
- - &
028 -M‘;" ~, /-_\

L o
TN ==
0.24
0.22
1990 1995 2000 2005 2010

8) AUAFE NFARY AF 2F A5EEY] Bty ARE YeEhls FAE, 250 58 2=
o] YEAE Hrlete Ul F2 ol §Ht) TRASAYAEY] At B2 Fe-FEAt 59 A
A B} Ar mobd 4= gk ARE W WA SRS ALESTE AT FAR AY B
IR 29w, AR AL5FR 259 FH PRGSFANLE 2 0 20d A58
Hj A9l 2 = Mol yeid] ofld s ASENMFSAUA)S 1, ASEEFEAN 7}
BA|EZ0] o] B ZY WA afa ASEMETSAT B = A Alo]o WA u&S I
ko5 WA Hgo]l AUAFR 02 1 Abole] & JHAEE, o] 0ol 7HE FE A5Eue] 53
T AL sk ot AUAFE &5 B2 o= AFAA o EEE5IAE RAFAE Rk

n
(n+1—1)y,
w8 G=—ln+1-2l Tl @A Sy, 0o A%y <y,



tZo] SEIWLIE 1990delE= 372u ot 2010delE 4826 2
mobgom 19959 diw] 20100 @A) 30% o) st

o

<E - > =
()
T 1990 1995 1998 2000 2005 2009 2010
5%-9 8 & 3.72 3.68 455 4.05 455 497 4.82
T EATHA 291014 BTt R EASE 7)E
Az A
37

b ohget ARE S A5E7TS HAEE OECD=7HE¥ H]alsd]
B $gyets OECD #Hatel vl&) 2% =& F#5S Hola g

<E Il- > ~= =2 H| | m( ~= )Y
N _ . 1059 2E8A
T AVASE | 529 & | FwrzaAa? (23t
gt 0.315 5.7 0.190 0.374
OECD 0.314 5.4 0.185 0.625
F:1) 20083 7%, Awbr v)FEo R AEEgon o] FE ASEBIERI =S
2) log(BHA25/1089Y Z BEYE LS HHo g A=

A& OECD(2011), Di ided e stand: Why Ine uality keeps rising

SEFsE Als o mEk 1990dH o] F
T AeR yeyy JHsdEA ARE

7HAS] TPAEAS FEE HWH, A5FTd wek %

= 3k AFE) o] A
FHRS@FeE £5) 50% Hwe] A7k AXshE HETE dEhs
A

Fl AR &2 1990 o= 7.1% A v 2010 ol = 125% %2 s th10

9) A o] ¥t JMITIERA ARE o] 8sle] A5 9] 20% HirAS d¥] A5 A9 20%9
B 25 e Jepdd AYAse A AF A5E3E ioﬁ% HEHQ A FZ ALGEC
10) OECDY Axel wW2WH F945 60% olet 74 v Ax5FTY Fd4A5S OECD 34
= 7 7P 9 £EA o2 YeEiEth AxS5FY &5 WA & AolE Rt



g S 425 150% o9 AF7F A sk vle2 19901 d ol & 17.5% ) A
213k9] 7] AZ <l 1998 195% % A A A53k & 20109 = 200% %2 U<
Aatdth ool wEl gy FAF(STHIAS 50%  150%)°] A =
H|Z2 1995 75.3%, 2010WolE 675%= <397 olF =AA Atk
oAl e A5 F=3 JaFEL e Aol
<E - > a5T ¥ |
(%)
T 5 1990 1995 1998 2000 2005 2009 2010
391 =
(9] 2 2500 1] uh) 7.1 77 109 9.2 11.9 13.1 125
4=
(9] 2Z50%  150%) 75.4 75.3 69.6 71.7 69.2 66.9 67.5
AEES
(29 22 150%0] A1) 175 169 195 19.0 189 20.0 20.0
FEAIM 220014 NHELE J)E
A7 B
100.0
80.0 SeS
60.0
40.0
TS
200 e - -t
00 L] L] T T T T T IOl--?—I|§I T T T T T T T T T T 1
1990 1995 2000 2005 2010
53] 20% skelas, a1 FeME SRAe] TH(AREiAhe dA
AN ES] A7 7HA] SFYTHKE [M-35 Z%>). 71 A3 o5 AZo]
AALNAE EE E AT vs] A s4sta A= ZHAA AT
TFAA R Frbskal i

AL avt AR W HIRZARVE At AL 9nsith, OECD (2011), o s life, easuring

ell-being.
1) B/ o WER MNFFRA ARE olga AVARA B NFOE B AF M H4
(A25-7HAR %)= 2003-2010 F 38.3% =7}3FSiTh



<# 11-9> A ZHE DA LS )
T gy dFE | = d= | dRt | ZEA | & =2 o
1985 035 | 044 | 042 - 0.33 0.40 0.35
1990 | 0.27 - 045 | 044 - 0.37 0.41 -
1995 | 027 | 040 | 048 | 045 - 0.47 0.44 0.40
2000 | 028 | 043 | 048 | 046 - 0.49 0.45 0.43
2005 | 030 | 044 | 049 | 045 - 0.49 0.43 0.45

T FEUEE EAVH 29014 ZHHE A5 ZIE(H T 7l vlE 20108 71+ 0.03
v, o= AUt VEe R FAEA T Yk ug @YY E UE 5 S
OECDAFE A around 20002 2000, mid-2000sE= 20051 A3k Ao=w &

A5 A % OECD

<E 11-10> % = M H| 5 )
T Eish 4 v = = I et Ee =2
1985 - 0.30 0.34 0.31 0.29 0.30 0.20 0.22
1990 0.26 - 0.35 0.35 0.31 0.29 0.21 -
1995 0.25 0.32 0.36 0.34 0.32 0.28 0.21 0.24
2000 0.27 0.34 0.36 0.35 0.33 0.29 0.24 0.26
2005 0.28 0.32 0.38 0.33 0.34 0.29 0.23 0.28

FoEuEs BATHA 2901 AR &5 7= Zhel Hls) 201

o

| 7] 0.02

SR, AT AIAT Eow FAEY Yol weh TN U4E £ AL
OECDAE e A around 2000+ 20004, mid-2000s+= 20058 A3 A= 5
A 74 % OECD
g w4 ARE BHE A AS5EdT ARs AYAFAA
ANALStE 25205 AR O 22 7548 wAsy] od A 2o
AUAs bgol ZMAEEEAb 71 x8te] AFEH7] wEolth Al
Aus HU FTFHRSA A 20%9 sH9l 20%3ke] 191Y AS5F



AZHGES M E)7F 19989 17.7v] el A 20091 d 454W = 150% ol A
G A2 a8y A THlEFERAL 7Iee® AAEsd 2 Ik T
30%4tel  F7kekA Edn. =8 =4 ARe FIEESA Aokl

wgon A AABRFRA AR wAY Aolsh AT el
5

MHEQUOWE AHSGF] Suae] BAA oz AMFFEAY
AQRE, ARRE B HoEiaSel W FHL e dE Qow
el
<a# I1-2> SHLSM 4 20%/5t 20%

(HH)

60.0

o v

O-O L] L] L] T L] L] T L] T T T 1
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Ag: A

12) 1998 9] 74 A9 20%% 58347+, 319 20%+% 3039HE o2 17.7919.em, 2005 ol &= 2281k
o] Auzt F A9 20%E 8340vH 819 20%E 218wk o2 383u]o] 2l 2009 = 358
o] ANuak F A9 20%E 9,0207H, hY 20%E 199w o ® 4547 TS Sk &,
AR AR ‘FTHLEA 439 20% A5 A ot AAE A #AHS g4 BARE
199913 9] 9 Almabrl 134wkl o] A vt 20090 = /7Rt o g2 262 59, L2
AIA(EITC) A (200895 ©AA Ald)) o] AALEZo] tiA SAlol At WA 2003
Ho20008 7= =REAR B 20073 A 2 FEE Holal 7] wlie] At 2~3

Uz &5 Ah AsEdn 2ol ofdt 3 MRtk o WA 39l 2% A5A7 A4
259 714%5 AA St JAT 200597 vERE 4 ol QEATHESIY R 2011.4.26)
13) 7H S ARE FRASAS AR AL 5L o dn B4 Ans =AM 29e]

A HEtE gide® stk 34 FRASA AuAs 19989 1,22697, 20049 2,236,
2009 357179 o] AT},

14) #2000 SEvel 7HAIZRARY] ZH S AFAS, Aitas
A 2A dehga gtk #4822 A5 HE) HEEAEe] 25l
250 v W AYASFE ol



FEuet A5 HI3E 2 Ae® yeut il EAAFARY
49l BORFE(3.7%)0] Afre EAHl&o] 20061 A AA EAAF
56.7%0°l o]=x QIvh1d) g FA , =3 so] AAg 20109
Mg 2AF 243 & Bd s-guete] At 71e AYUAlgs 0638 =
e e 1029391 10%) AlSe At &2 47.2%3] t16)

<E Il-11> OECD 2 = Y X&&E Hlw
T 2 @2 | AT | A = [ogeel = g | m=
=8 AAF A %) 21 22 16 15 28 17 38

AR A YA 0.63 0.75 0.68 0.61 0.89 066 | 0.84

22 S5(%) 47.2 53 45 42 58 45 71
w&AEE - F523(2010), 20109 FHAIEE A A

aelar A o] TR -y ARt SAE o] &8t A5 (GNI)
b gotol BH F Hjgo] AHHoR

=

=

F2= = = Ol Wm0 H 2~ o
OO'AﬂEEOJA)\}]\L-‘J——HEE- }\)\D]'
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A= st AAgyed Fud ¢ A= stelof dn. A& =
H KDL Aol maw d4E Aizip] A %8s WA
glshs Ao mnt Hhjole A Ee] AA wokxl Aom YERRHD
<E -1 > deE =HH
(%)
TR @Y | AR | FF | W v | 95| 5Y | =y | & =2 o]
1990 | 25 | 21 | - | 17 | 56 | 69 | 48 | 92 | 18 5.3
1995 | 21 | 31 - | 18 | 56 | 85| 81 | 116 | 90 49
2000 | 44 | 47 | 31 | 30 | 40 | 54 | 77 | 100 | 58 34
2005 | 37 | 44 | 42 | 41 | 51 | 48 1Ll | 89 | 77 46
2010° | 37 | 51 | 41 | 52 | 96 | 78 | 71 | 91 | 83 32
T 1) 1999744 = A 7IZE 155, 1 ol F= 45
2) X 2~ , =2 o] 20099
Zk&: OECD, §=-&3 ECOS
deES d¥d E2 & o AEstel BnE d3e] djise] =t
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@ Ab (Evhersh e oule] AR}
U4 | U3 A4 oA X FARES 314 @ A
U5 | U4 7HAh Fob 31¢] 59 o2 FA85S 23 A
U6 | Us dFdel 3543 vk dahs AR 5 571 AQS slgahs A
A w e
3D 9 1200s e 7] AEEA S AEd AEd AYES 40%0oH A2 WA
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<E -1 > 1T M~20M HAMHE

(%)
TR 1991 1995 1998 2000 2005 2009 2010
ERSEERE=

(154 ~29.4) 5.4 46 12.2 76 8.0 8.1 8.0

A B

14

12 o~

o AN

g [ N\_ — )

6 T

a \—/

2

O L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] 1
1991 1995 2000 2005 2010

s Ao A W glE 154 244 AYPES =i F8 =79

Hlaste] B 20099 7oz fEvygts dE w2 olHt =Xt

oJe}l =7FEd HE|A= < 2000 ol % Shar, dE w2 olE

AAEo] tha vrolrd Wt wa g A ZEgas A A A3t

Aoz yehyth ol EuyEte] A$ dskzistEoe] ol deok

<zE -1 > eLtet 1 M ~24M Fd AAE FHHW
(%)

T Eie oA v = @ =d R - =2 o
2000 10.8 9.2 9.3 11.7 8.4 20.7 11.9 10.2
2003 10.1 10.2 12.4 11.5 10.6 183 13.8 11.7
2005 10.2 8.6 11.3 12.2 152 20.2 22.3 12.0
2007 8.8 7.7 10.5 14.4 11.7 187 189 7.3
2009 9.8 9.1 17.6 189 11.0 22.8 25.0 9.2
2+ OECD



3 sevete] A9 ot esd e
Adgen e Aom ueth ey 20004 olF dwdowm

<# 11-19> 90~2000HL] =d AMAE ZAH W
(%)
T i g w5 o =9 | X2 | 2 w2 o
1990 0.6 2.4 3.1 1.9 0.3 0.3 1.3 2.7
1995 0.4 2.5 3.8 2.2 0.5 2.2 1.3 0.0
2000 0.7 1.8 35 15 0.8 0.6 1.7 1.7
2005 0.7 2.0 3.3 2.5 1.0 1.7 1.8 1.0
2009 1.1 2.6 6.4 2.7 1.0 5.8 2.2 11
2Z+&: OECD
(2) & E

AZlede] MEF SU 154 o4 AMAEATY] LEEVS
2009 AA 587%=E  90dd HTE Yolxl Ao=m  uyEwth A
FFORE OECD HitRus =go ~ w2 o] T Egenr=
sohth, Sobds s W AR, T ng§ES FA5 opzl wdl

2 ol W E AA Eolxl Fo R UERRTESD)

32) 154 o] AX7FEAH (TR, Az 5 ALl F AQAIF 2AA s vER FAERE So A
Aol Al A9l e AYE SARD 1848E o 8] B F 9

33) OECDelA Algshe $-Elve} 18& A vebga ek 2 dES Ege 154 o
o] gEo] 15~64M7HA ] EE S ¥3 AgEo| Yol Ao Hol=
g Zelo] Zopxl Aolt} 200999 A Eluhel 15~644 185 629%% wkd 154 o]
AR LEES 674%2 Yepila gtk sk feluel A o Aude 18ES AALY A
29 A fAMEHH|, 200999 AL AL A8E 587%< vH B EE 586%= A9
FrAksl o



<E 11-20> 1 M ol I8E =AH|W(World Bank)

(%)

T | aw Qe | w | 9% | 59 [ zas| s |se )| N0
1991 590 | 624 | 61.1 56.9 56.3 49.8 64.9 59.8 56.5
1995 604 | 615 | 624 55.5 53.5 48.3 58.1 60.4 55.6
2000 582 | 394 | 64.0 58.0 53.7 49.6 58.7 65.0 56.4
2005 59.2 | 578 | 62.0 58.9 52.3 51.2 59.4 63.0 56.0
2009 587 | 565 | 58.8 57.3 55.2 51.0 594 64.8 55.1

1541 2441 AA7bslTRe a&E 20099 A4 255%= 19914
36.0%°l Hlsl &3] ol gkem OECD H+t 40.0%0°l Hlaf il i

BN

EETCE ]

o]

[

7]

o

3k Zow Holt)

1AM ol WEE =HH|W(OECD)

o @rAEd WHANE ZA Be Aoz ey

sPuete]l A4S 5 Addel st wAA A7 Bey

(%)

POl R QR | W | 9% | S9 | zas| s = | 200
1991 63.7 | 736 | 73.0 72.0 67.6 60.9 82.5 74.3 66.8
1995 659 | 742 | 4.7 70.4 65.2 59.9 73.6 75.1 66.2
2000 645 | 744 | 764 73.4 66.2 62.0 5.7 79.2 67.5
2005 67.7 | 751 | 742 74.2 66.5 64.0 75.3 76.7 67.6
2009 674 | 769 | 70.7 725 71.6 64.5 74.0 78.4 67.3

A& OECD



<E I1-21> 1 M~24M D8 =AH| W (World Bank)

(%)

TR wR | Ar | W | 9% | 59| zas| s e o | JND
1991 | 36.0 | 429 | 55.7 | 60.1 57.7 32.5 59.2 49.0 47.3
1995 | 36.2 | 446 | 572 | 535 | 487 26.6 42.6 48.7 44.8
2000 | 31.0 | 424 | 585 | 55.7 | 469 28.8 42.6 59.3 45.2
2005 | 31.1 40.7 52.2 54.5 42.6 31.1 38.8 525 42.6
2009 | 255 | 396 | 46.2 | 49.7 | 45.6 31.7 39.4 53.1 40.0

vt 2229 A7 ZEAILS 2010 2,193A| 7+ & 3578 OECD
o7 5 7P 0 AR YEhdth 59, 2~ 9 HEAE 50%01d AA
Jstar OECD =7} 3 17494 7k Bl3A % 25%0]4F 71 Z o= velytt),

<E 11-22> A ZEA
(12
e @ |aw | ww | 9% | 59 |=Zgs s | we oo | KD
llol__

1980 | 2,864 | 2,121 | 1,813 | 1,767 | 1,751" | 1,860 | 1,580 1,517 1,911

1990 | 2,677 | 2,031 | 1,831 | 1,765 | 1578 | 1,705 | 1,503 1,561 1,862

2000 | 2,512 | 1,821 | 1,836 | 1,700 | 1,473 | 1,991 1,455 1,642 1,818

2010 | 2,193 | 1,733 | 1,778 | 1,647 | 1,419 | 1554% | 1414 1,624 1,749
1) 1980, 1990\ A= A% £
2) 2010 Z&~ AEE 20099 57X
2Zt&: OECD




(4) 2=2AAA

[¢]

lFERA Fol A dAAN gl AHeti uFe 87| ol
A8 Azehgod 20008 olF HYAE mth o= AANE

L
|=]
Fal9 2007 N4 A BEY Ado]l JFL F Aow WL,

<E 11-23> AAIE X UEE ZEX 2} H]
(A4, %)
T 1990 1995 1998 2000 2005 2009 2010
SRR 5,011 5,400 5,762 6,965 7,268 7,064 6,385
n] 45.8 41.9 46.9 52.1 479 42.9 40.6

Fi1) YA EAR @ deazAs AR dFEEA Sl A EE 1 F

2) ANH % AGH FAM RILHAE B FAA B 4 Hom BF
Az A, AAZEJTFZAHEAIAL A9 HFAD)
52.0
47.0 \
42.0 -
N

37-0 L) L) L) L) L) L) L) L) L) L) L) L) L) L) L L) L) L) L) L) 1

1990 1995 2000 2005 2010

| B o 2003dF  EAG wg A0 FAZ mw 20034
460679l A  2011delE 599%B5HHeR A% ZFrstam Tk AA
TRl A HFS 20039 326%014 20059 36.6%%

o] =
-
F5T ol F SEEhs FolE Melum Ak,

30) HFTEAE 1d o1, YAZEAE DRY ol3~1d v, Q$ERAE AL nn 2248
A4,

35) A FEe] EHNWA YNAE WA TEAH) 8 292 B

36) Seiutel WA Aol o AOlE 2002 AHE AR B o o gHw gt
5 gelrel mEy @ AR Ee MAREA @ SRR © 3 - £
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5ol Qe FAoE 22 gelHa o



<E Il-24> HAFA 22X ob v "

(A, %)

T 2003 2005 2007 2008 2009 2010 2011
AeL=2A} 14,149 14,968 | 15882 16,104 | 16,479 | 17,048 17,510
4 A 9,542 9,486 10,180 10,658 | 10,725 | 11,362 11,515

v A 4,606 5,483 5,703 5,445 5,754 5,685 5,995
(FhA14) 3,013 3,615 3,046 3,288 3,507 3,281 3,442

HlA AnF 32.6 36.6 35.9 33.8 34.9 33.3 34.2
F 1) i 89 24 A3
A5 BA, AABEATZAN 2P 0 udF 22 RobRAL A )

OECD7} A3t AgZ S 20109 @A $zuvet A 2 (Temporary
employment) H5< OECD =7F¢} Bvlus] HW 192%=2 & =9
g2 5 oY wrbeel v A2A =dth OECD &A= {14

g A 22 AREARSD g B A9 225 AR §hA 239

i

X
T

4

ZEAN P r R < O-24>0 Hl& 4Es] vt

<E -2 > RIAZ| blg AL
(%)
e | 8w | ap | 9% | 59 | zaa s |w= oo P
3t
2004 24.7 13.9 5.7 12.4 135 15.1 9.9 114
2005 24.1 14.0 5.8 14.1 14.1 15.8 9.5 11.8
2007 22.3 13.9 59 14.6 15.2 175 9.5 12.1
2009 21.3 13.7 5.7 14.5 14.5 15.3 8.1 11.6
2010 19.2 13.8 6.1 14.7 15.1 15.8 8.3 12.0
ZF5: OECD
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e wzAel o4 2RAMNG INelE Fe 22, Ba 1% %A v ds)
A4 Qe A9k AFE BA , CRged 0 ge 22 ol 2%, nRdw
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dAE
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DALZADE EFET



(5) =43

ol

el A 9]

=

o

L2

W SdiEo gk 1o o] Aol

()

2010

1.82

15% 7}

3!

I

H]
2009

1.83

2o
2008

1.64

H] 7

A

2007

o

1.57

T2 A ko]
3}

2006

1.59

4 A5 99, AE

Efof co

E]

4|

S:

o=

2005

g
18201 &= U<

1.60

A
e F7r2AH8Y)

.

2004

M=

1.54

-2 >

<i

1.54n8] e A1 2010 ol

65% <ol

bun
2ja?

OU

H0
offl

of

2009.08 2010.08

2006.08 2007.08 2008.08

2004.08 2005.08

250
200
150
100

50

5 oj 5 of

o

N

b
S
g
!

oH

&

sho) 8

EEN

1.338) =

1.2980 e A1 20108

vheEbEk o} 2008 o] &

19934

Al 20104

]_



<iE -2 > M=o o £ o AZAR

()

T 1993 1996 1999 2002 2005 2008 | 2010

A= AA 1.29 1.33 1.41 1.48 1.56 129 | 133
Ass EA 2007dE AAR FEEF7E vk)

450
Ot 2(300210] &)
350 .---"—h-
250
- - an am o -
150 - = T  =A30(10~2999))
- = - -
-
50 L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] L] 1
1993 1997 2000 2004 2007 2007 2010

oAM= el & vt f-2uket HA
ARdAlel g 30091 ol whIiEk 30091 iRt ST 7o

<ag - > Ml ol o & o AFAx
(HH)
1.30
1.25 > -

1.15 ----————‘——'

1.10
1.05
1.00 T T T T T T T T T T T T 1
1995 2000 2005 2010
FAA DA B F271910~30020 W), 67]91(3009] ©] )
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T gyt 3y 3 deAaE Fo A=l HlEA 2 Aow
UEsETE 1985 51.9%0l 4 20081 38.8%% A srobxAINE ofA =
T 7kl vla ZA =k

<E II-2 > .4 AR @

(%)
TE = dE v = = =Y A a1 =
1985 51.9 41.7 33.0 33.6 27.0 17.0 184 23.49
1992 459 38.9 25.1 28.4 25.5 14.7 19.1 20.3
2000 40.7 33.9 245 24.0 23.0 10.8 155 20.4
2005 38.3 32.8 19.8 20.4 24.8 12.1 14.9 195
2008 38.8 30.7 20.1 21.0 25.4 12.0? 15.4 21.2

1) Trends in gender age gap in median earnings of full-time employees
(FEdT-98d=)/ Y e &= ALt
2) T2 20089 FAE 20079 A
3) ¥ = 198 FA= 1984 S A
A+&: OECD

AxxE SEAet. EFdFd T)FEow
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<E Il- 3> olzg ZMulm"

()
T o SRR ] = o=t o | Zgs | 2 =2 o
1985 0.9 1.4 - 3.1 1.1 19 2.4 2.0
1990 1.1 1.3 9.4 2.9 1.3 19 2.3 2.4
1995 15 16 8.8 2.9 16 2.1 26 2.4
2000 25 2.1 8.2 2.6 24 1.9 24 2.2
2005 26 2.0 72 2.6 2.7 25 2.2 2.4

F D) @ne 499 o
AR dFe EA o

S EE Y] e o] EF/FATE AR

fo ﬂ

<E - 4> fE|t2to] olE AYH o7 =
(%)
T 1992 2000 2009
25294 25.5 17.7 9.7
30-3441 29.6 22.5 159
35-394] 184 22.6 20.4
40-44A) 3.4 17.3 189
45-49A) 4.2 79 154
50-54A1 2.1 3.5 8.9
A5 5
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AAA aQle] & FFL VAL 9

654 oA wol AAELS 2009 dA Awkgd 788HWOo® 15 644
g 3129 X 258 o] W =
804 o]/e] A E] 1.7WE A3 st Yolrt 555 AdE] EolA =

= HolFa

AEAE AAE FolT ww B9Vt WAT 19984 o] Fol 53
wol wobd wQlxpagdl FAY 2ol A Agdu AT
wolE g,
<E - > Lol Molah) XAE

(HRHE )

T 4 A 15 644 6541 o] & 65 79A 804 ©] %
1983 8.7 125 141 14.5 12.3
1990 7.6 9.7 14.3 134 18.2
1995 10.8 131 23.6 23.7 285
1998 184 21.8 39.4 38.9 50.8
2000 13.6 153 35.5 35.3 51.0
2005 24.7 244 80.3 75.3 126.7
2009 31.0 31.2 78.8 73.2 127.7

F B Ay Hus AN s F4S A8 Ad 249 7H(1983-2007) )
AAYA GUS 5 AADS wAE AR /] o FEAES Fol7t AL
A B4 KOSIS
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FELLA 1A, 2 15-54 4
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1983 1986 1989 19932 1995 19098 2001 2004 2007

Ao zARIA ¢std wgl A oG 20104 Fow
AgoN7E 403%, A olEwel 30.4%, 92w B aFo] 126%E
AA AT =H 540 @GN E Aeletd Al ofggo] A

<E - > Lol( MolA) Atat Ol F
(%)
2008 29.3 40.8 14.2 10.4 0.8 45 100.0
2010 30.4 40.3 12.6 6.6 2.9 7.2 100.0
(AA)Y 38.8 11.2 12.9 15.1 35 185 100.0

F:1) AT A4 o] §9)
Az A, 12008 Al AR LA, F2010 AFS] ZALE GLA]

Fa 604 ol w2lel it FHUS(days of sickness)7h 19994
9ol A 2008 = 104¥8 2 AA  F7FEAT olHH  FHIFL
ZbeAA omulzh Frkstel wuAgRd AdAde dusa vk
AZRFAAE 7Y Amed w2W 654 o] =219 o]FEH|= 19991
192 9ol A 200990 1202002 630 Z7bstdon] 20100 ¥
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FYALSI 7 2R R AdE AL nEITE olyd FA= dS

<E - > olo|2H| d
(%)
T 1995 2000 2005 2007 2010
wRlo s HF 12.2 174 244 28.2 31.6

olqw mFsel weh Amuzt Wol SolAAw AbE A s}
Wgahe] @b 60t) o4 el Zbd AN B Y Aow
2 dune A8 E 8] g8 2RASS AEHon Hraof

<E - > HEESY FY & AMIZZA (20104)
(N7F, %)
7 A 4 A vy A
194 o] 3} 31.2 444 29.3 (66.0)
20 294 42.2 441 37.2 (84.2)
30 394 432 44.1 38.2 (86.7)
40 494 436 45.3 37.4 (82.5)
50 594 439 46.0 38.7 (84.2)
6041 o] 4 444 46.4 42.2 (91.0)
a0 A 43.1 44.8 37.8 (84.5)




TEAR A AT 600 ool b R fEQl Ao e
4 AL 0U16669%)F FHoR sobAu, M HL 300196539

g0 el gt

<E II- 9> ol EW A © AZEY
(1), %)

T8 A 4 A ERE

1941 o] 5} 5,029 6,625 4,803 (72.5)

20 294 9,450 10,414 6,989 (67.1)

30 394 14,099 14,921 9,653 (64.7)

40  49A4 15,044 16,669 9,199 (55.2)

50 594 13,666 15,644 8,769 (56.1)

604 0] %% 9,165 10,940 7,177 (65.6)

a0 A 12,878 14,388 8,236 (57.2)
F (e M4 A4 A9 FE0E)
AR BEwBY, DFFUE T2 2A

A o] BEIE AT EFRA ARE B Suele] ZAEEA
TAA7F AL) =AW L& 654 o) 1989 11.0%°1A 2009
212% =2 o9t Ad 20d F 7w o] e Aotk 53] 19954

X}
o]

ol AA FIFeA=H o= 9gel7] ol F Aol T A, A3
BAAE =Qfo] Hltd S7FE webrbx] X3 d 7]Qle Aoz ®elth
<E Il- 0> wolumg!
(%)
T 1989 1995 1997 2000 2003 2005 2009
LI 11.0 13.2 16.6 19.8 234 21.3 272
Fi 1) EATRAVFE 197 A9, HAREE 7 SHA59 50% vRke] ¢l u
Agr BAEA A
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i FEolth velrh wess, PNtk oy, Rruv: Hi9
(o]

<E - 1> OECD ‘=el8lZ (20004t &h"
(%)
Epe A ol ek ZHEAE
(65 ) 66 75 75A en Women Single Couple
sk 45.1 43.3 49.8 41.8 47.2 76.6 40.8
ST 26.9 26.1 28.3 24.6 28.9 499 177
7Nt 5.9 5.2 6.8 3.1 8.1 16.2 3.9
H = 12.7 8.2 19.5 6.5 16.9 28.0 3.9
A 8.8 7.2 10.6 6.6 104 16.2 4.1
=d 8.4 6.5 11.1 5.1 10.8 15.0 4.7
g 22.0 194 25.4 18.4 24.7 477 16.6
il 10.3 85 12.6 7.4 12.6 175 6.7
LED 224 20.0 274 185 26.8 41.3 17.3
OECD 135 11.7 16.1 11.1 15.2 25.0 95

Fi D) HMAEEE 7E, AGFALS 28, THALo| 2 B E 753 A E
A} &: OECD(2011), [Pension at a glance 2011, , p.149
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& 5ol s HAYAW O X vA=
ER17F7 MAEAS 7SR 20099 37.1%° ekl e o=

ERst

<E Il-2> 1o1gh g oAl
(A
T 1989 1995 1997 2000 2003 2005 2009
A 102 862 1,511 1,733 1,991 2,040 2,697
(=EAF) - 983 1,318 1,351 1,870 1,876 2,706
F 1) AFFNE FAFFIFAR U] A
Az BAEA A
52) TR AAFATY WITFAAR wE 1A% =A A7 w=dHlEES 200619 45.9%,
200991 483%% OECD E719 tha t}Ed| o] OECDoIA FAH|WE o) d¥ 2AT Ao

2 Rmelr}



OECD %7t} wlasluols $elibet 654 o4 =21 919 AT
T dAFzEE A A dHEHolt eyt TP A FET
AHA ek HlF 2 15.2%0°] AuA] ol OECD=7F & ¥ o ]9
PAA R e ot
<% Il- 3> OECD = 9 &5 & (mid-2000s)

(%)
T Public transfers” Work? Capital” A
Finland 149 11.2 73.9 100.0
Korea 15.2 58.4 26.4 100.0
exico 214 54.4 24.3 100.0
United States 35.4 34.3 30.3 100.0
Australia 44.6 194 359 100.0
Turkey 46.3 409 12.8 100.0
Canada 46.7 134 39.9 100.0
S itzerland 48.1 11.8 40.1 100.0
Japan 48.3 44 .4 7.3 100.0
Netherlands 48.4 9.8 41.8 100.0
United Kingdom 49.8 11.9 38.3 100.0
Ireland 53.6 20.9 25.4 100.0
Denmark 56.8 115 31.7 100.0
Iceland 61.4 285 10.1 100.0
Nor ay 61.7 11.2 27.1 100.0
Ne Zealand 64.4 15.1 20.5 100.0
Portugal 66.1 29.0 4.8 100.0
Greece 66.5 255 8.0 100.0
S eden 70.0 9.0 21.0 100.0
Spain 70.8 24.1 5.1 100.0
Italy 725 23.6 4.0 100.0
Germany 74.9 9.9 15.2 100.0
Czech Republic 75.9 23.6 0.5 100.0
Poland 78.4 20.6 1.0 100.0
Luxembourg 79.3 12.0 8.7 100.0
Austria 79.4 19.1 15 100.0
Belgium 81.1 11.8 7.1 100.0
Slo ak Republic 82.5 17.1 0.4 100.0
ungary 85.6 11.8 2.6 100.0
France 86.7 6.4 6.9 100.0
OECD #H i 59.6 214 19.1 100.0

<. 1) Earnings-related pensions, resource-tested benefits, etc
2) Al TRAE X3
3) Capital income mcludes pri ate pensions as ell as income from the returns on
non-pension sa ings
A& OECD(2011), TPensions at a Glance 2011, , p 147
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93] OECD %7} & 198 71231
A

Ak ok 2097 ElASA AP FEE we Weke WAs, AU4E 5
2% A AES 27 ehahslam Jrke Rolth 1980 ol F $ibere)
WA ARSE wEs gssgsd, b 1980dE AT Ameg

L
H

1,561 ] WA o A 1990 274171, 2009 ol = 4,35671 0. =

<E - 4> Bz grd A

(7 )
T 1980 1990 2000 2004 2006 2009
Ha BAASE | 1561 2,741 3,893 4,283 3,734 4,356
A5 AaR
5,000
4,000 ———

3,000 l‘_‘/",,o-(' S
2,000 .—‘—‘/~—~7v~v
1,000 L] L] L] L] L] L] L] L] L] L] L] L] 1 L] L] L] L] L] ] ] ] ] ] ] ] ] ] ] T 1

1980 1985 1990 1995 2000 2005 2009




el ARl AgE 19859 6007104 2009 el = 1,39071 0.2 24|
o Fbakgith 53 19979 S|B9Y] olF & Eom FrHs BHS

=
FEo Hopsh A sEA S ARt 2 GBS 7

<% ll- > Atol A
()
T 1985 1990 1995 1998 2000 2005 2009
el A 600 666 646 966 964 1,091 1,390

AR EA, Be] AsAE

ApaEA} == 1983 34719 oA 20090 = 15413 O & 48] o)Ak =LA
7= 53] 1990t o] % ZI7FAIZE S EAT 39 7] o] %
A= AAAS S Bds ~Ey A Aol ADdad 7e089S F

2} 59

<E - > A AR}
(Y8)
T 1983 1990 1995 2000 2005 2009
A AR} 4 3,471 3,251 4,930 6,444 12,011 15,413

A% BA , dwe AAARE

53) AlEE(2007), "AEe) AbR A ]l thE AAA 247 AR AN T A EA AR (F

Apel o 244,



20000

15000

10000

5000 —"
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T8 AX=3 Bluste] B fuhet AAES 20099 A4 dEEG
EFomw ulo E o] Ht} 2~3uw] =rh 20009 FHEE =
OECD =7} % 7Fd &2 Zolth ¢ £A417F 51 Jd+= 3 OECD
=7F H AgEo]l 1980dd SRR = ot FAE Bl vk
FElvete A EH o8 Assta ke Mol
<E - > A8 ZHHE| @
(3
FE | @ | g8 | | 9w | g9 | g | 2 w2 o
1985 9.3 194 12.3 9.0 119 225 182 14.1
1990 76 16.3 124 8.1 6.7 20.0 17.2 155
1995 | 109 172 119 74 76 20.6 15.3 126
2000 | 137 | 241 104 75 11.1 184 12.7 12.1
2005 | 250 | 24.2 11.0 6.7 1838 176 135 115
2009 31.0 24.4 - 6.9 - 16.37 12.77 11.9

1) 10%Ed A 2) 27

25 E

(=), stk &7
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2= 20079, 2=
b, W O(ZL 9 =7}
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A& OECD, Society at a Glance 2009: OECD Social Indicators , 2009

Tyt AEE AsE =00xdE w5 AA 7I1gH. OECD7}
e ol aye B vt w=dxpaES o2 yvghd dvE f%
=vh 20054 71E SEuEte] 65~744 w9 AAES o 10wy
gl.83W o= A (17.99)7} w=(14.1%)el B]&l] 4~5vfo] @331 OECD= 7}
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S
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<33 Il-12> OECD =& & iy Motgol XME(E)
40 160
35 — = 140
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- ~
e "<
25 100
ol & .- >
=2 ~
- " -
20 - 80
T
- - -
15 - 60
O R - -~ mc e mm == __
10 oAt e 40
a5 - e rreeeeeerersererina o -
Lt T ee., ceedene.
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o o
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54) OECD, Society at a Glance 2009: OECD Social Indicators 2009. %A1 EXCEL 3
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Pooled OLS1 Pooled OLS2 | System G 1| System G 2

o)
T Coeff. SE. Coeff. S.E. Coeff. SE. Coeff. SEE.
(A a5) | 399707 | 1354 | -6.428""" | 1.332 | 39.506™" | 3.422 | -6.072""" | 0.440
(LI FA5)?| 26357 | 0.754 - - -2.581"" | 0.193 - -
Fouls 0.075""" | 0.012 | 0.074""| 0.012 | 0.078"" | 0.004 | 0.074™"" | 0.004
MR 0.044"" | 0.020 | 0.038"" | 0.019 | 0.053"""| 0.005 | 0.047""" | 0.005
At AnlF 0.173" | 0.103 | 0.178 0.126 | 0.1957" | 0.026 | 0.192""" | 0.025
A SR -0.497 0.352 | -0.776"" | 0.381 | -0.556"""| 0.132 | -0.846""" | 0.126
EMESE 0.010""" | 0.003 | 0.013"""| 0.003 | 0.002"" | 0.001 | 0.003""" | 0.001
AHEAZH] 5 | -0.086 0.118 | -0.077 0.102 | -0.037 0.038 | -0.023 0.037
J?J_r*%_i] T 183 183 183 183
R 0.662 0.623
Sargan Test 31.84(0.000) 30.56(0.000)
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(QAFaH)Fo] FAF &9 & 2; o] PAZ AEF/s OB

AERFEel $EHE BES BT OLS REelA AR wiHe
¥

ZEwso Ot HAuES Wl g2y HlwA 2e o TEHHYY
G 23] Sargan test A¥E HW FAHRFo] Asicte= AF7HAES
Z17vebe A= yehdar gloh AdiuadE 2y dA=v AEe
Avtels g FoujFo] Fodx ¢A veEhda glon ARAEFHFLS
Folg o o vyt

<E III-3> AE A ZIHOECD= )

Pooled OLS1 Pooled OLS2 | System G 1 | System G 2
Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
(FAFAE) | -144.97| 50.358 | -7.562""| 2.406 | -124.17""| 1541 | -5.579""| 0.781

(deIFA5)? | 71027 2555 - - 6.138""| 0.795 - -
T 0.001 | 0.018 | 0.018 | 0.017 | 0007 | 0.007 | 0.023"| 0.007
AT 0.042""| 0.009 | 0.050"| 0.010 | 0.046™"| 0.005 | 0.054"| 0.005
A gulE | 03177 0071 | 026477 0.077 | 0.344""| 0036 | 0.320""| 0.037

WA -0.382 0.305 | -0.229 0.325 | -0.377"""| 0.108 | -0.227" | 0.109
27445 | -0.070"" | 0.034 | -0.027 0.038 | -0.038""| 0.009 | -0.018"" | 0.008

AR ZH) = | -0.336 0.111 | -0.459"*| 0.117 | -0.260"**| 0.055 | -0.344"**| 0.055
=A 90 90 90 90
R? 0.901 0.902
Sargan Test 12.77(0.046) 23.32(0.001)
T 1) F™HAF %, #x2 27 5%, 1% WolA FdS 9v g
2) Sargan Test] A= X 2 oo (e fo5Ed

3) 4 7]7He 1960~2005 1111 59 F7] ARE AR

<E M-4>E =5a58ig AWdss Frieel A5EAs Aow
oMo AEEAAANeE Ed G 2& o] Sargan test A3 FF7HA o]

717452 kol ARGl HdEdE AA et vk System G 1A

(dAFAa5)2e Foax A deEldd. System G 2 EEoA



dIGas FEHTEes 59 S Za Qo] ASTFFol IUESTE
ASETTS = T UAeE AAEH ALggnisY A
ASRTES FUAAY mids, AYAENZE, REASEAE 5
B ASEREFS S3A/E B dE Ao BAEAL. @9
wolulgs BSR4 PR folax 2 FAHYTID)
<i llI-4> 245 M ZI(OECD= )

o Pooled OLS1 Pooled OLS2 | System G 1| System G 2

Coeff. S.E. Coeff. S.E. Coeff. S.E. Coeff. S.E.
(Lol FAS) | -3362 86.11 | —4.006™" | 2.024 | -78.34" | 4736 | -3.680"" | 1.524

(LI FAa5) | 1503 | 4.392 - - 3790 | 2402 - -
F94% | -0.004 | 0015 | -0.003 | 0017 |-0.006 | 0012 | -0.002 | 0.012
A+ 0.053"""| 0.015 | 0.055""| 0.014 | 0.047""| 0.010 | 0.051"""| 0.009
A dmlE | 028377 0.097 | 026577 0.069 | 0.292"| 0.074 | 0.242"""| 0.066

A -0.885"" | 0.360 | -0.881" | 0.358 | -0.883"""| 0.212 | -0.878"""| 0.207
E7VEEE | -0.024 0.065 | 0.001 0.042 | -0.013 0.053 | 0.055" | 0.030

ARAEH % | -0267" | 0146 | -0.279"" | 0.135 | -0.309"""| 0.115 | -0.353"""| 0.110

LEasEaE| 01317 0.050 | -0.1417""| 0.035 | -0.032"""| 0.012 | -0.039"""| 0.011

TEA 5 51 51 51 51
R? 0.738 0.744
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T Coeff. SE. Coeff. SE. Coeff. S.EE. Coeff. SE.
(dAFA25) | -3936 | 94925 | -4.94™ | 2105 | -83.69 56.29 | -4.74" | 1.839
(AAFA5) | 1.747 4.343 - - 4.001 2.857 - -
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2Ld G Hl 5 0.326"""| 0.101 0.304"""| 0.061 0.334"""| 0.088 02827 0.078
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T D) - %, w2 47 5%, 1% WollA Fo3HS w3
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(Financial times, 2011.9.6)
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