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J%%ﬂ%om A 27191 ool (gl ot 29ulE As Al
aFiTt. 2013971 2091 ofahRtE] 12491 o47kA] 67) FHEE M-2-11 3
F), 2014999= FYE F#ES FH AlRsfstol 1071 o2 A HSHHtHE 1T
-2-12 =)

E 11-2-11) SSYO0{0IT 2FH| X|A7|F: 2012~20134
Tol: gtel
el 2091 O[3t | 21-4991 | 50-7691 | 77-979! | 989! O | 12491 OJ
2 Xjy 9% 248 440 560 824 870
RiR: H7=XIR(2012b). 2012 BBHOROE AL0R. p31.
2A2X(2013). 2013 BBHORI0RY AP0, p.23,
(B 11-2-12) SSYO{R0|T 2FH| XIA7|=: 2014
ool otel
o 202! 12491

MY | o | 235 | 3649 | 5062 | 6376 | 77-86 |87-0721 GBI 11212301 0 ¢
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NE: BHSX(2014). 2014 SSH0E0IY FR0wY. p.23.
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SN
= 7P izt Blol- CXl & AISIEXIHQI T
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(B 1-3-2) Mg SOOI FO0I: 2012~20241
I ] S

T= 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

TH 780 1,473 1,624 1,789 2,098 2,259 2,358 2,311 2,311 2,330 2,286 2,325 2,193
St 49 8 100 110 125 143 160 172 181 188 177 184 181
CH= 55 86 9% 104 103 112 117 111 106 102 99 98 95
oI 30 69 79 91 111 120 133 134 137 139 133 132 131
s 26 40 47 51 75 8 97 89 89 91 94 94 92
CH 48 88 9% 99 137 141 147 138 142 132 127 139 136
s 39 5% 60 65 83 97 106 101 101 97 98 104 104
MIZE 2 8 10 N 4 17 19 19 16 16 16 13 12
471 199 401 436 495 588 608 610 642 640 645 623 651 648
4 43 90 93 98 109 110 112 106 107 106 104 104 101
= 30 5% 72 78 84 89 92 8 90 94 9% 98 98
&4 28 % 9% 101 103 112 M3 91 8 8 83 6 72
= 40 71 83 93 100 106 110 103 102 103 102 105 102
e 29 46 48 54 64 79 8 8 84 8 94 93 90
a5 49 79 104 117 139 165 158 145 147 142 149 150 148
a4 8 17 M3 123 148 162 172 171 1656 174 168 161 160
K= 30 81 93 99 M5 121 124 119 118 124 124 123 123

X2 SRESTIEA2024). S

L. SSYEOEI0IY FH &

SoFojdo|HY FYHEE AmEH, 202 olsh7t 1,100714= 50.5%F A}
A5, 21~4991 397704x(18.2%), 50~9991 516714:23.7%), 10021 o1 164
M2(7.5%= A5t 7t 209 olste] 4w ojlolHolTE 1-3-3 FX).

(E I-3-3) Yad 330 =
Bl 7HA(%)

= 202! o[st 21~4991 50~99¢9I 100Q! o4 Al
RA| A 1,100 397 516 164 2,177
HIB) (50.5) (18.2) (23.7) (7.5) (100.0)
700244 89 U J|E
Ifﬁ: SIEHEXIS Y ZH0|X|(https://www.kepi.or.kr/). S2SMZI0IE &5 2024.10.1. &

(# [-3-4+= 33P0l Al E ALd= et Aotk oA i
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7= 209! O|st 21~49¢21 50~99¢2! 10021 o4 |
St 87 42 36 7 172
o= 29 15 28 18 90
QI 49 26 40 14 129
3= 51 14 17 3 85
LS| 89 13 17 8 127
2t 41 8 42 10 101
S[ES 11 4 5 1 21
47| 406 79 NN 29 625
Pare| 42 19 28 4 9q3
5= 35 24 22 11 92
=4 27 9 19 6 61
N 46 21 26 4 97
e 36 12 24 20 82
45 41 34 47 17 139
4 74 34 26 13 147
Az 36 43 28 9 116
TA| 1,100 397 516 164 2,177

Z: 20244 88 & 7|12
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Ct. SSYEOEI0IFY 0|18 Ot =
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& & Wl 8.4%E AAIHE 11-3-5 =)

(B 1-3-5) MH| K0S [t SZHOZ0IY 0|8 OLF gt
THel: B(%)
7= A BT AEEXHER HOlGRS U7t 1 HpdE  mm
MY 907,768 285625 48,765 20,502 358597 130,754 2,598 60,927
Zzs 75812 - 120 236 58171 17,288 - -
Zosmig  (84) - 0.2) 13 (162 (132 - .

Z: 20244 88 & U1
X2 BRESTEY BHOIX|(https://wwaw.kepi.or.kr/). BEEORIOR $ig. 2024.10.1. 915,
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B 1[-4-1) HSHOIZOIY &3
ol ThA, (%)
TE= 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
OfRIOF
MEd 2,548 2,440 2,304 2,172 1,489 1,233 1,070 902 748 633 534
A 5684 6,538 6,689 6,719 6,529 6,287 6,226 6,008 5,698 5370 5,148
HIS 448 373 344 323 228 196 172 150 131 11.8 104

S

MEd - 121510 115400 106443 55,636 44,985 38,211 31,981 26,075 20,186 15,042
TH 214863 239335 242,648 243432 238108 267,436 234,867 226959 217,444 196,260 179,075
IS 508 476 437 234 168 163 141 120 103 84
e

MEd - 12804 122835 115356 60,870 48,644 41,567 35,395 29,123 24,030 19,477

TA 243440 261,870 268871 273153 271,372 236,550 268100 263,157 24,533 245863 233678
Az BH=XE(2011, 2012, 2013, 2014, 2015, 2016, 2017, 2018, 2019, 2020, 2021). Y& HEXE.
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(B I-4-3) MSYOo{Z0|Y AEE M U X 2t
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"B - (902) (8600 (826 (803 (735 (846 (100.00 (100.0)
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14) Ae5EA(2024). 20249 Agoidold B7F 2 29 A AY. etz Farste] 2deh
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7t. OECD & S8 YA JaX|E

1) OECD
OECD/DAC(OECD/DAC Network on Development Evaluation)= AF) %
7Hol A "EEA] argsor & 7|&0 & A& X(relevance), B84 (efficiency), &

I (effectiveness), & (impact), A&7FsA(sustainability) A|AISFL At

hal

(B V-1-1) WPIEDY 33 W
= LHE

- D277R0| CHYET, olXl, MSAS| @42/t 20| et Mgkt g=
L

Mgy DEadol 2t Ol AL ASHOR ERIEIR
(relevance) D270l EtEi} AE0| 20| My =& 3 19| =28 Nt 2=
D=3 2=t AMS0| 9ot Fat 3 sutet UR(sk=7F?

=7 = =
EP'PS B Hl_ X-I%m'fffc%tﬁ%l-—g%m— XS} SIS O|l=71?
(efﬂciency) QEOOE Sos Eo%\EZfO—I—E Ec= 7t580| UA=7H
=HO| ZH0[L} Amo| Hats & Q% Q212 FaeU
~ Eglnt piE oH AN NS AT
a4 250| Hig OiH| 82X

(effectiveness) Z=HE= TA|f SM3H=T}?
D230 |Lt ISMEE= CE CHoM HIWSH 71 S8501 gos FRiEI= R
- D2772401 Qo YdE =M, HIQEM, ™A, BYXN, 2|10 AAE, OAH

- ol ZE g}
(impact) D20|LF ZT2MEO| ZIY| Ofsh FU0| Uo=TF?
Impact S20| 25{KIOIH| OEHSH AREO RH0|2 THHSH=TF?

HOHL} T2 AMEO| Faks BIt=I1
XE71SH - A0l B0 S0z 1 Pt AAE 4 U=KO] O
(sustainability) ~ZRI0|L} TEMEO| MI0| XFZ0| ZHE Fol= 0t Fr XEEA=71?
Xt&: OECD DAC Principles for the Evaluation of Development Assistance(OECD DAC, 1991)
BI£8(2012). HHHIIZ, YRS, p.302(FE 5-11) XHRI8.
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SSYOZIOIR Mut 24 9 Hdior A3 QEHES0| CHH|SH g HE A=
OECDE 20199 AF4%E7F 570 5 84, 934, 594, 884, 9%
A7k 6] o Agsie
(B V-1-2) op|=at 2 Hop 22
7= L&
HAY(relevance) — SHIE ZAnE 7tHQT Q=7
Utd(Coherence) Ot HESR
=HE 4ot U=/l
SN 524 1260 i M SHIt Y=L E8E Aoz
B N oAl R
2k (efficiency) - sh=o| AN T A FHIAIOZ =O TE:
)éIJ_—, géo—l oo 7|'X| 6IH7|' X|_‘_ 7|_° oﬁi T J|:|'|_:I
=HE 8850= MLt EH ””°* ACE OMEE= F=0 thet XA
2l SY(E= HH)o=r AZEHN ENR! Mx Jid k2 O
AHp0| HOpLt 2 851 Q=71

&2 (effectiveness)  XIRY/EXHAIZ, M2Y, AZE S)7t 20it 2R 212 Mesl=x|S
B30l 2
OfFH Xiop7} MZLIR?
Ee(mpac) MY U BHO| O AR E= KO, OTHE OlaHR| YUS 7t
of Mol 3N Y BEN, X0 U 2% & a1
B2 RAEIETP

%Q s KI2I0| 22E S0 I YO OIF 0[2/0] XIAEE .
K7IR01 0[010] KT THsA U ARZIO| Aol Mt 2 0elzt &0
Chst sl=2

X|&7HsM(sustainability)

XtZ: OECDHIP|E. https://www.oecd.org/en/topics/sub-issues/development-co-operation-evaluation
-and-effectiveness/evaluation-criteria.html (2024. 09. 10 9I%.)
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0|8} e E=

« EMEEEE SN QRS

AJStAL lom, AR S FU-I-

- HUS3SE
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_ S0l AJM BAK FOE(%) £ =55k= ol =2
A2 7| R SEEMSAT(2012). AEAIY HUXIE T Ife-UHEAMY HOtXE ARE-. p.46.
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A AR E T w2 AR S 3TAIR AlASEL Stk
1A= A EAE getste @A, 284 203 =2|Hdo] o8 FAYAE
AR, AREA R, AT 47H4] FF9] AR RE =S50 94, 3%74]%
E5H AIAES Y= SMART 7120l os 2F A#E AAsk= @A
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FAAE A Yok d] BAL T3 glrk. 3FFolzoly Al thie] 27101
BIZE71g ol ol ool WelEHA] 5, AR e
Aol YR ERE NS (YA g ol oz TS Uk, Ak

RiZkol=o] o] 14.4%¢2} 7Hof=lolf 2 12.8% 7 S5 Foldol|Y o= A4 =H of

29 Zof itk FFYolzolo] AA] ofelo] o] 20234 71 21.4%E FEF
of2lo]glo] ole] mlX|A Eht A vleS fASTL ek
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= HH| 58 339 HIg A 58 338 HIE
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T AUESA SZREO0IE UK 0201 018 OFs 4= / BA| RIZEZFY O1ZI0[Y 01 Ot £*100
NE: WSH(2024). 20233 38 ~ 20244 28 OfZIOY U &, MUMIE LEX=.(20244 28 & 7|F)
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of &-83tct
)
1) OFS 191Z FZHAH| © ShMH| & & XIS / o2t 5 0I8 Ofs 4+
2) O 1919 IX@TH| : IMTTH| & 5 XS / SRt & 01 05 4

1t k7
olE 1078 AA T H= F5Foldolxol %_J”é‘ 10,065.7¢ 01‘4 =5Hol
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FEE
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e BEZEMRL =) e iy HZEWA} =)
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Qb gzt 62,987.4  13,308.9 6,638 6,981.8 7,799.0 6,638
udt 71y 72,2545 18,2772 7,863 8,094.2 6,927.6 7,863
SSY0{ZI0IF 72,780.5  13,680.0 2,281 10,065.7  8,483.5 2,281
F 1020.2™ 1719.2™
N2 WeE(2024). 2023 OZI0[F U 33, HUME LEAIZ.
#5001,

2) FoIES 2YS

F3Yolgolde] Fenerlo R Hope e HEdoR Lofsha Qv
H7stect

i

(B V-2-3) FgHg 298

39 SOMHE HOHORME HoHoiSE 7IEt GEES] JFUEF 24412t ARZINES
=59 0.9 1.1 19.3 43.8 25 1.0 3.3
g aizt 2.3 0.3 1.7 14.9 0.2 0.3 2.2
s 0.4 0.0 0.1 16.3 0.2 0.3 1.5
SSHEOIE 0.0 0.0 2.7 30.9 1.1 0.3 8.2
HA| 1.1 0.3 4.6 22.8 0.7 0.5 2.8

K& WsR(2024). 20233 32~20244 2 OZI01Y U g, MAUME UFAE (20244 28 & 7IF)
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39 =38 Er 2zt 2B orY  SSEOEI0E T
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BEEA 17.0 22.1 22.2 16.2 21.3

& WeR(2024). 20233 32~20241 28 ORI0Y U dig, MUMZE URAE.(20244 28 & 7IF)
Ch. &84

Z3olgolx] A AHIe] ReIat ofato] A BEAIGIA AAISHe vl
29 o] Wojulg o) FIFolely AU HRHS WSt

1) S Ot

S5gololR] A oAk 20219 90,059 W04 2022 122,8249F
HoF 36.4%, 2023N= 125,643WRHA 02 HAH] 2.37} F76t3eh &
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PAAEA ] F7F e S71=

(B V-2-5) SSHOOIT A ofjt

el k(%)

99 20214 202244 20234 2024'4(0jlAh)
ER0]4t 5,970,552 5,893,110 6,678,017 7,658,149
SSHOZI0IT Al OffAt 60,624 659 664 -
INFNA ] 29,435 122,165 124,979 (0]2%)
S0t 90,059 122,824 125,643
MU 34E 36.4 2.3

T SO0 Aot HIS

= 0035
coo

X2 BHASX|E(2021b). 2021 BSARIOHY 22 p.325.
HARX|E(2022¢). 2022 AR HE p.317.
BZEX|2(2023b). 2023 ESAIHOHY B2 p.331.
HARX|E(2024b). 2024 AN $2 p331.

B V-2-6) AIEE 33

0l

HOjZI01H At ot 2

O{ZIOIY ALY OIRL/=ZS0 * 100

el HRR(%)

e 2021 2022 2023 2022'4 CHH|
T | 33 XiEdl | iH]  2HH] MM | Q1AH] 2HH| WA |2023H S
A 90,351 103,453 55,450 158,903|114,421 60,259 174,680 9.9
ME* 60,914 31,380 5,358 36,738| 39,886 9,815 49,701 8153
St 666 7,531 32 7563 7,716 32 7,748 24
o 389 450 5982 6,432 6,423 13 6,436 0.1
eI 7,863 - 7271 7,271 - 7,486 7,486 3.0
o@F 251 4132 - 4,132 4,191 74 4,265 3.2
CHH - - 5548 5b48| - 5598 5,598 0.9
£ 476 6,605 - 6,605 6,180 68 6,248 54
ES - - 1,008 1,008 - 1,109 1,109 10.0
47| 15,420 28,699 7,798 36,497| 30,297 8313 38,610 5.8
R 528 582 5092 5674 - 5792 5792 2.1
= 63 4283 174 4457 - 4551 4,551 2.1
= 1,020 1,071 7,468 8539| 1,071 7,468 8,539 0.0
H= 40 4,641 129 4,770| 4,633 82 4,715 -1.2
e 1,002 65 - 65 60 - 60 -7.7
a5 2 - 8,066 8005 - 8,487 8,487 54
ad 883 7558 786  8344| 7,558 771 8,329 -0.2
WSS 832 6,456 749  7,205| 6,406 600 7,006 -2.8
s5g 29,435 72,073 50,092 122,165| 74,5635 50,444 124,979 2.3

F M2 MSHORIO A oz ZTH Al K23
Ri=: 2023 ALE U Al SAESAMIA KR U 2t UEE HeAe AdE ERR,

SHRE]RISH(2024).

LEA=.
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FT 39zt A= gEgoldold A9 At dlite AuEE, AHl$e] 20224
tE] 20234 oAkl 10% J53tA 2, 7371 5.8%, 5 5.4% =22 FSEC]
&t

2) T 24

F3Yoldoly AFAE that vl g-H LHS FYFoRA, T AL
AL Bk AR OR Brska Seict. o] vlg-we] B4 7B o
2 FH 3018 7 122 AEstel FAA B sk $4S wa
AYAoR BIHT Qi ofd v §-He] 49| B} A kA gtk 5, o
o3 o] HFHoRE HE-HY HEL EHH WO APHh

Z7p 0w, ulg-wo] B0 qig A% v, Hel o] Age A2 o
I

(2014)‘)} Ful A Q(zom),] g_—rL 14 Hast 7

zfol7} HH]A T2 x}olé A 5 Qe =98 vE-HY #4972
A= AL glom, & AFoAkE ol e
TFollME 383 ofdeld 3570l ofd ofio]
o7t Mul 0] FA, DA A FASHA] o, T Lopr} o]t Ajel7} AfH]
2 WA &3, & 539] Ho(benefi) O& o]0 F S AOE AT} 3, FF
Foldo|d B AH £Edt Adwdo] Sl AR B9 FEor HegwAd 7]
o, FARMA R, LTINS LR

ok&d, %%oéﬂﬂom.J A& HUsh] 913 wlE-He) 248 #8351
Fste] & doMe 257(2022)014 Alset 20221 38 ~ 20234
A 9 Y, AGAE WRARE 7Hsste] 28Rt o, 7 dko] SAA
H2 20224 39~20231 290|122, 0|F A A= AY(mid-year)?l 9 A

RS FE010] 7H5she A FskAH 535 Uil 21(2016)00 whad 9
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= AAez T A7ldl viste] @eo] A ol7] hizel ool A st
FiA oz A2 ool EARIHI). EF, YA £1(2016)9 =95 F85t
J 1 80% o<l W71y ool -(eld 359 AA/mAR)E &

ol gt Fofgt Aol
S5 goldol T dut ofdolH(RIL, 7Hg)e] ok 191

of S WFY ol§ ofF 5T FI o= AFEL

oft
x
it
ool
1
o,
M
1o
Y
o,

& o) = BBHORIOKIY YRIORIORYIR, 72| OF5 1919 HIE 8= TRl Rjo|x
g B 08 ot 4

B V-2-7) SSPOIZO0Y XY o0 ME Ok 12 Tz MF MIE 52 XI0I(TH=A_TIRY

ool 9
CE] HSuNR J|=E SNV DMETTYH  HRH HEOK
ZZHORORY_ A 217 389,677.4 61,0338 8745851 8322554
ULIORIOR_HZA| BI7F 4089817 5736741 764710 8348663
ol 1930431 3735971 1098749  -261097
t-stat. ~2.0808 3.3795 1.0638 ~0.1950
P-val. 0.0189 0.0004 0.1461 0.4227

T NE2 N2Y NS g2 FUol 9leBz MM Mg
K& Ws5(2022). 20229 32~20234 28 OZI0Y U g, MAUME UFAE (20224 98 & 7IF)

19) o135 B4 SRS AY-A% U WA FoIA B4 U 9 AuThe 25 PAS et
At QUREY B ol oflolxle) Just v 24 5
Lo wsige o 2 4] Jolrt glcka BRI H J]elstkn ek
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(B V-2-8) SSHOZIORY XPY o]l M2 OFF 121 T MR MIE 52 X0[(FAEA_2RY

tel 8
CE] ESuNE TS SAVANEH  wNuTPYUH A MEo
DITORORL BACA BRF 3861479 6590543 119433 839,333.3
ULOIROIE SATA| B 389,1788 5973262 8006887 8385063
ol -3030.918 6172809 3936413  827.0697
t-stat. 0.3938 5.8247 45747 0.0746
P-val. 0.3469 0.0000 0.0000 04703

T MN22 MEE Ah:.% B2 FXsiD Qoo BMM HE,
Xtﬁ: WSL(2022). 20224 38~20233 22 OfZOIT L Y, MUME WRXIE.(20224 98 L JI%F)

(B V-2-9) STEOI0IM XpPd 0f0] ME 015 12T T MIF ME =9l XI0I(501 -E— 212h)

ol A

39 HIWAH 7|28 SAZMMEH] wifuFroH] A MIEc
IH0Z0IT_=01= 27k 389,196.8 63,446.51 9,691.261 839,402.4
LORI0IY_sHE_2Iet 367,314 59,657.29 7,5612.68 813,676.4
Nl 21,882.74 3,889.214 2,078.581 25,825.98
t-stat. 2.1108 2.8251 2.0041 1.6068

-val. 0.0175 0.0024 0.0227 0.0542

P
TNE2 M2 AYE g2 FU6I o8z EM0IM Qg
& Wes(2022). 20229 38 ~ 20233 22 OfZO[E U oigh NYMIE WRAIE.(20224 98 & JIF)

T V-2-10) 3300 XY of0f| M2 ofF 191Y T MiE MiE =2l XIO|(CHEA_7PY)
(29 2)
pag] H2uzid 728 SAZMMEH]  wWAaAAH]  HA MEIL

ZZHORIOKE_H=A 7Y 566713.9 68039.9 13510.1 1181346
UtOf210]E_HEA|_7H 484786.9 62546.78 9628.312 1045249
0] 71926.97 5493.122 3881.791 136097.
t-stat. 10.0389 3.8406 2.3606 11.2706
P-val. 0.0000 0.0000 0.0092 0.0000

F: H22 MSE Algig T2 RT5H 002 SN Al
X2 BIS(002). 2022 3-20235 28 ORI U3 #, MYAE USAR.(0224 08 ¥ J)

E V-2-11) SSEOZIOR XIY ojR0f| ME 0I5 12/T TR MF MiE =2l X0(SLAEALIFY)

ool 9
EE] SSuNR J|EE SN STl HH HE0R
ZTHOEOR BZATAL O 5483689 7281114 1360254 1200676
UIORIOR BATA| JFY 5047418 6398067  7823.198 1086039
ol 43617.13 8821471 5779.339 114537.4
t-stat. 6.4561 11,6987 7.3890 10.4155
P-val. 0.0000 0.0000 0.0000 0.0000

T MNE2 M2Y AgE g2 FUGI /leB2 MM HIQE
ti WSL(2022). 20224 38~20233 22 0201 U g, MYME WRXIE.(20224 98 ¥ JI%)
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E V-2-12) SSYOI0IE xPY oF0 ME OfF 12T B MR ME 52| X0I(SHE_IFY)

B9l
L] SSuEg Jj=2T SARMNEH axnTrel  SXl MEoHt
ZZHOROR 0= 7K 5671958 7270609 6752471 1211070
UAORIOPE SOIE P 5071568 6410937  4669.029 1099300
ol 60039.97 8506724 1093443 1117696
t-stat, 4.9425 58135 12126 3.0717
P-val. 0.0000 0.0000 0.1128 0.0011

T MN22 MEE Mu% B2 FXsiD Qoo BMM HE,
Itﬁ WSL(2022). 20224 38~20233 22 OfZOIT L Y, MUME WRXIE.(20224 98 L JI%F)

E V-2-13) 33Y0Z0IE XY o0 ME otF 1212 Ha ME ME &59 xjo]: DIk
718, X qd
E,I'Ol O_l
a9 HRuI Jj2g SAZRIMEH  wxju7iH]  HAH| MSoiAt
A QIzk 599.74 4,469.004 2,399.2 4,884.465
= 714 53,206.21 7,726.774 4,383.001 117,377.9
CHEA| Qizt -19304.31 3735.971 1098.749 -2610.97
7P 71926.97 5493.122 3881.791 136097
= qizt -3030.918 6172.809 3936.413 827.0697
SATA
7F8 43617.13 8821.471 5779.339 114537.4
[E S QIzt 21882.74 3889.214 2078.581 25825.98
°= 7 60039.97 8596.724 1093.443 111769.6

FNS2 MBS MRS HEZ2 X6t A0TZ 2MON MRS
X2 WgF(2022). 20224 3€~2023F 2¢ OfZI0)Y U &, MAME WEAZ.(20223 98 & 71R)
(& V-2-13)8} @ol, 2A] Tzk 8 71 ofzloly WEoIAe) oFs 1919 Bt
AR AZ 35 Aol FFGolHol o] Lyt ojlolynrt 2 FoE ekt
o). ol ol MY o E2H AL Fol 4A| vl 4 ek Ea A
o gk WFRHTEE /1Y MM FEFoldely A offo] BE ofs
1915 W A% A1 G2 olst B8] 2 oz vhehdeh. T, GEAle
w7k BEYoldloldo) BemAY Jlud e wkt T3dolee]
ol AR oF5 1915 A% clit WEe] 49 Ly ofzlol o] rlste] B} 2he
Ao ekt oleigt AR X8 A =] Alolo] uje} Hel 2ol ok
st BAHvariation)E Ho|T Y-S AARIE E AAEG Hme] §olHe &
AHox Tejstel, Tl AT 9, 2016 A8 9, 2014)9] =S
283 Zuolz HEdos JQg th, & L;Loﬂ A 7k A9 Edea
(H18)2 HLsA) A&k Ao Z3Yololy_utk/ 7

FN

o
in)
N
=)
M
=2
Y
i_:‘
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o] T Ho| tigt H]&-HY HEHE EESH= ZOoE 3t

W25(2022)9] 20224 39~20234 2€ ofgoly U A7} MUAIE UHE
A=E 7Fgste] fol AAgE 538 ol ok & Attt o= 2449 H
FITFoloIH 7MY, HEAl/[SAEA/ 50128 Hat LS AEstaL
olo] z+ W3 FZFoldHolH Ak +E Foto] AEstTt.

B V-2-14) SZHOOM B2 JKY, K1Y QY 0/ 0I5 £ S

ol o, F 0 Y

—
2 ST ORI
. ozt 696 67.63017 47,001
o IH 933 18.16077 16,944
e oizt 222 67.46847 14,978
Ih 264 18.35606 4,806
- oizt 265 66.01132 17.493
SA=A T 494 18.02429 8,904
oz oizt 209 69.52153 14,530
SOl 71 175 18.25143 3,194
X A2 M2 AIIS T2 AR5 9002 SMUA Heft
Rh2: WE(2022). 2022 3820234 22 0f2I0F Uzt el MUME WEIR 20223 98 2 71%)
T V-2-15) SS3S0{2I0|X 21t 7K, X|Y R3d & Mol
cel: 9
BsaEE SN T g2 =
ey sonE gl TER asmy asm
o D2 28188380 210047657 112764799 229574739 2,754896,874
4 901,506,022 130.922.459 74265569 1.988.851.138 23.866,213.651
qon D2 289139955 55967374 16,457,063 -39,107,100 469,285,304
Jb 348558007 26.619.660 18.811.150 659.526,062 7.914.312.744
sacy BRE 53019849 107980948 68859673 14467.080 173615163
= J/ 388366926 78.546378 51.450.234 1.019.841.010 12.238,092.115
sopz  BRY 317.986212 56510279 30201782 375251489 4503017873

7K 191,767,664 27,457,936 3,492,457 356,992,102  4,283,905,229
7 MBS NBH YIS HE2 FTo 002 2NN KL
AR DE(2022). 20224 3220234 28 ORIOR U B, MUME URAIR. (2022 98 % T1)

FE T H12 FTFoldoly A 7o TE ofF 113
o] Zpolof] FgFojdold 7zt 7MY, A 192 °l8 ok

FNE H For =2HY, ol v Z.
FTHH o=, oA =&t ST FoldolR_wIkE, S5 Foi-eld_ 7 el

4 el



)

Z v]82 HFHoZ oF 12.29] o1, F W2 27.59¢, 238.79¢¥oz &
Eong wWad Hl-g-Hol Hj&2 717 2.25, 19.562.8 E&HH o= &
S@ol-olH 7 7178 dRtojdloly 7k A& oAk Apo|7} 7] witol Axt
Hog F Hoo] 3A =&H © 7|skal Stk vk, theA] F5ojdold 1l
7r9] AL A & Holo] B(-)9] Zho g T&E T Q& v, o] A AFTE A}
2ol & AollA Helog 1kl Q= AR AlEdit 359 A9 1 353-

& AS 5t FR7F BE531 9
WSE(2022)9] 2022E 3¥~2023¢
2¢¥ ofgolq] gt A%, AIYAIE WRAIR 5 20224 9¥€] ddots BT
ait}t QoA BE A71H FREE S5oks 4Rtd Axjetn
Tot7]= oA, 1ol E6ta, FYA0RE s Al7|oA Y] 5@l
ol Hol2 Wizt FPETh= 7MY 0] AR & ZoR EEE1 glon,
A ERZ o]t WA YERGAL Qltk= ol 52 a7 thEsith

B V-2-16) STHOIZOI KMol M2 QY S, HoHIS
el of 2, b

EE eI 250, HolH]
] oIzt 275 225
Tx .
! s 12.2 238.7 19.56
x M2 A2 AYS YEEz 235 Yooz SAOIN K2lE,

X2 WEE(2022). 20224 32~2023H 2¢ OfZI0)Y LY &, MUME WEAI=.(20223 92 & 71F)
2l X&7HsY

T3Pl AQA9] 443 A Aol ST S 1 Tt A&
QA BT

1) MRS

ssdoldolf At A % AR vlgs AHEYT. 202199= 37.0%
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oA 20224 41.9%Z A5oHaL, 2023WollE 22.5%2 IA &t 202249
Sagoldolgo] Aol Aoz ATEHA AFYG Tt thA &9, EX
of &= Zao] wE ofgio]y o] ofs 7F WA ofdoly HHo] Eojt IF
SEE = & Ak

B V-2-17) SSYO00IT MX[YE
el 714(%)

el 20214 2022'4 20234
S0 =+ 2,286 2,325 2,293
A XY ool & 164 198 262
MAE o=oly 786 892 456
THAIHE(%) 37.0 41.9 22.5

A7 R U AR OfRIORIS 2 WiE % 7jEY,
TAVSE: MRIFORIORY /(5K SBHORIOKI-A17 X OfRI0f 4)*100
N2 SRLSNSU024). USRI

2) MAY s+ E

FEYoIold Al A4 WA B4 AAH A SASEAS Btk 2021
9 AT A A BapEgek AN AR BT A4 7ke) A4 o)} 2.03%e]

o} 202210 2,617, 2023401 6.1 02 FAHoR Pt 2AS
oItk ol FEgolzlolde] 417 A4 B BAS SAISH R et

2 5w gt

o
)
l‘

=

(B V-2-18) SS™HOHOIT MXIYE
Sl 744(%)

a9 20214 20224 20234
AR dAL S Haa) 89.45 91.83 90.16
TR alAL St F(b) 87.42 89.22 84.06
A -THRE F XH0] (o) 2.03 2.61 6.1

X2 YERILNAR KKHAE) Q2 HAEIIHRISEAALD oIS)
FRLSTSAC02). LSRR

S Al R AR Fofelol & Fe AMAXTAEE B4 ARE il
48otes Sy, ANA A4 71E F 2k 4 Aol 42 ofzloly o] &

ols & dau AY B4 A4 FFES ol& okso] IA Eolg k= UL
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/\I{PXHE% S dite] Rt AR ARl mhet S35Fololzlo] HofstaL
A]

3 W57} wobd 4 Urk

3) A 348

Tagojdoly Alqt € AAA o] FHA Ees 27| 59 HES ARESHAT
202040l = AA| 2200l & 8.1%7F AA 4 Fx 27|k, 20214
2 8.9%, 2022¥°= 8.0%=Z &L 3W7t 8%= FAISkAL Ut

(B V-2-19) BBHOOI 32 EE 7| g
Bl T

— STHOROR & A 2 2| HA o TIHIB

= 2020 2021 2022 2020 2021 2022 | 2020 2021 2022
T 2,311 2,330 2,286 188 208 183 8.1 8.9 8.0
St 181 188 177 21 29 16 11.6 15.4 9.0
Ch+ 106 102 99 X 13 10 10.4 12.7 10.1
oI 137 139 133 13 14 " 9.5 10.1 8.3
a5 89 91 9 6 3 9 6.7 3.3 9.6
ChHH 142 132 127 13 16 12 9.2 121 94
En 101 97 98 7 9 7 6.9 9.3 7.1
M5 |16 16 6 | 4 6 5|20 375 313
47| 640 645 623 38 52 35 59 8.1 5.6
4 107 106 104 7 M 10 6.5 10.4 9.6
= 90 94 95 9 10 4 10.0 10.6 4.2
] 86 88 83 4 9 18 4.7 10.2 21.7
H= 102 103 102 18 9 12 17.6 8.7 11.8
Mg | 8 8 4| 9 5 7|17 56 74
45 147 142 149 17 6 8 11.6 4.2 54
ag 165 174 168 9 13 16 55 7.5 9.5
Kz 118 124 124 2 3 3 1.7 24 24
T FA EE 7] Hig= A 9 1| ORIRY 4/BBHORIOR 4 * 100

Ri=: 2023 ALE U Al 2T SAESAMIA KR U 2 UEE HeAe AdE ERR,
SHRRISRU(2024). URAIR.
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AegolAE s5Fol=eld AR Aol | 202449 649 ¥ ofzlel B
7H 7 59 A Hglel g (A H 29712 /HAdekL, REEH olF
s goldolfo] TS 7|He A Aeufd & 4 = Ak 74 284
2 AT AL

ol
ogt

0f

ru

OIF R 7HM flgt 712 ¥et &4F

AR zkoby, 55 Aan] ujxY ofdle|ge] LgulE M Ustel FFEL
oA ARG ST 5 UES 3] tol Het AAT 4F L 2GRS
21.83to] gt

FERoleloly Algle] AlgEl 27]ols 2998 5 APFAILo] ofzloly ol
A W e fol9ict. et TIgk At wizkAbg ofzlolel T 3~54]
fololA Eri RERE AYsHs AARAS] Solidy, 202440

of ol $E(HR QAN NPSF)o] A 453
A M_u] 29 AU7HE 20184 0|72 54 Aol olo] Hste] Uut wizk
7bg ofelo] 1] 0~24to] Aobtt 4] QUAE E7HA] A ARRA20 FEHola

o} Wyt WIZE7H ofo|Woll AR AUFE Fol A FUck. WA
ofglo] YA gFPolzloly Aol ojdnrt 2
glom, ARERH QAH 52 AL 5 Ak FgYelaoly
/\]_04 jq. 71—.9_ ;(}k];(ﬂE U}Eﬂﬂq 011:4-.

FeYolzoly A AE el Fadoldold A 24 WS the
3} 2ol Te) B 5 ek WA, TIPoIII A 4 &

of,
N
WN
flo o
ucl
o2
Hu)
il

20) TFoldold 0~24els Jobtt 4 A EE AU ot AR AN AL 3
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R3] BER Rl 3 Holzlolge] Ak A ol A%A A4
U 297122 BotsPAL, FEFololo] A 1 FFRKORA APS 4
=S AIAY 5L BART A FIste] AUshe Pelolr.

7= 33 4y
19t TBHORIOK XULFE S QAGHE, Y o 2WIE 5
201 TTHORIOMO| BTLROA| A +3e 4 == XD} s

o) AT oy U FTRS VU 5k B GHL Y TAebe]
dlerals] 1e 4 oleh. T BEgolglolrle] 20221 Aol AlloE A
o] tEe] APAAE Sefshe ARcHe A% FEoR AgEE AUrks

238 9ASEI(E, L9t 9Zh7HA ofalold o] A XY Ak st

Y 2 BGAIAE AFE 5 S At BASA P) A L LGIES

Astsl a1, Ao EAot A o Ag mejsiel AR g o 2

=)

o X

EYIEE Hgsta 2} 1%—6}5% SHe Zo] Wil Rlch 2 AT 9
%&_

202240 Aol oI RN FEIOIY A Y 291 Aol
efolg ANISHT gort, thel AAHHANHE o 71EE 83k Uk
Apolef Atglell A APAADACNA ALHOR A W LANES Hah
of slo|=elelgkg AAST FFole AFAABANA A % 29712 vt
3lo] F3FoIN A 371 A TGS sofo} G,

2. SZHORIORY XY U 2%7IF T

O X ™o
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o4 4Bl v)g, RENYRGRRNRGE) Z7} 4 2K, ofzlo|d AR
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B VI-1-2) 3ZHORORY XY L XXM XSWL, 21T MBS B

EREES XX AL SWE
1) I0KESY U K1 74 2F[1) 748 A 1) WH Y WIS 7Rt U
S3 Y UL ANRISE,

90.00% Of4f

2) WYAZ-ME 0] 2) HEX 8 2 320 2) RR2REH e B]F FR
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3) 33 FA-UH= 0 3) YHUEEE 3) TQZFHIY RXHE HR=
O Z=A
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SOOI dat 24 & LHYO A RESE ChH[GH A Y SHe=z
71E ol AE 5 29 TH FEZ ARACIA A VISR HESeR
gt B8], RERGESE 37 S 34 RS thro) Ax 2 AZT A%
AAEA A 3~5A] Frotof A FEEE E%E—% A 3taL glo] 7P IE o RA]
WEEe JAA BolEE A,

E VI-1-3) SSYO{H0IE XY 7I2= (e

i T2

1) gRotEsy A AH =+ 29 1) SRoESY A XY = 2%

2) SEXERH 0|~ 2) HEMEAE 01F

3 S5Y Faie 0)F 3) S5Y Fa0i 01

4) 2 2 EX 191 1AE 4) 2 2 OHEX 190 1A

5) 2 YUz A 85 0%t J&l Hig 5) 2 YUz A A2 0% J&t Hig

6) ERRHHSIXMHERT) I}t £H ZX| - A -

7) OOl BEEA| O1F - AH -

8) OO0y ExPIE S5 6) 020l dAViE 5

9) g0Y 2Y 0# - A -

10) e[ty SXwAb FA 71F Ol Mg - MH -
BHSNSSRERTSH(2024). 3SR ARMRY.

o gol=ol AAA A7 a2 A 54 H AGAADA W
8 52 AYsto] Ao AR Atk ok, ARMAES Aulies =
5, S35 2o Pt cheretel BT 712 Hga] oRL, YRel 93
gl Tt e T Ardols, 2 A9 TR0l AR e
3 PR AHEY|E st oug A4 olE 1EfeteE AN AR
AelA AeH o2 Ag7|EE 8T & AeF FHu &8 et ARE Y

stof etk

pra a5 |

(B VI-1-4)

o201 XPY R XIXIM| Xt287t, 2B7IE

M= Ha

ooo
XXt Xt WD
1) 128 AREEH 31E
2) THER 3 ezt solol 3ls
3 Heszs IS
9 52 37t chand o1 ofe 3s
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[ 1 ]
ve Abstract

Public type childcare performance analysis and
development plan research:
Focusing on establishing roles in preparation for the
integration of childcare centers and kindergartens

Misun Yang, Nayoung Kin, Insoo Jang, Sojung Yun

The purpose of this study is to improve (re)designation and operating
standards in accordance with policy changes such as the transfer of the
public type childcare business to local governments in 2022 and the
reorganization of the childcare evaluation system after June 2024, and
to develop operating standards that reflect the characteristics of local
governments. It is also to recommend the necessity and role of
maintaining the system so that public type childcare centers can
establish themselves as public childcare institutions after the integration
of childcare centers and kindergartens in 2025.

In order to achieve this goal, we collected and analyzed laws and
systems related to public type childcare centers and related prior
research, and developed and analyzed indicators that can measure the
performance of public type childcare centers to strengthen their public
nature and improve their quality. Moreover, we conducted surveys
targeting the directors and childcare teachers who run the program, as
well as parents who use the program, and conducted in-depth interviews
with FGI, analysis of local government cases, and carried out advisory
meetings, policy debates, and policy research and practical consultation
requests.

Of the childcare centers that participated in the survey, 37.6% were
initially designated from 2011 to 2015, 18.6% from 2016 to 2018, 23.2%
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from 2019 to 2021, and 20.7% after 2022, and most were re-designated
after 2022. The majority reason for participating in the designation of
a public type childcare center was to promote financial stability by
supporting operating costs, followed by the selection of a ‘public type’
to help improve the image of the childcare center. When designating
a public type childcare center, all public type childcare centers received
support from the local government for an increase in the salary of
childcare teachers and costs for improving the educational environment,
and received various supports such as cook labor costs, operation costs
to vitalize public childcare, and nursery operation costs, showing the
effect of transfer to local governments. Most childcare teachers were
paid differently depending on their experience, and more than half were
applying government labor cost payment standards. The average period
for a childcare teacher's first salary promotion was 2.8 years, and the
monthly salary increase was an average of 41,000 won, which shows
that the treatment of childcare teachers has improved with the public
type designation. It was confirmed that efforts are being made to
improve the quality of childcare, as the nursery operating expenses and
educational environment improvement expenses received from local
governments are mainly used for teaching materials. Most people were
dissatisfied with government-supported unit prices, and there were also
strong demands for improvement in designation and operating
standards. In order to manage the quality of public type childcare
centers, they were participating in the quality control program of the
Korea Childcare Promotion Agency, and the level of help was high and
they requested continued support. Regarding the quality improvement
after designation of public type childcare centers, the improvement rate
was high in the following order: improvement in treatment of childcare
teachers, transparency of childcare center financial operation, quality
of childcare program, stability of childcare operation, quality of snacks,
and physical environment of childcare center. The advantages of transfer
to local governments were the establishment of selection criteria that

reflected regional characteristics and the addition of operating costs in
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addition to the previous support expenses. However, the disadvantages
were the creation of gaps between public type childcare centers due
to differences in local government support, and different designation
standards by local government.

Childcare teachers cited changes after the designation of public type
childcare centers in the following order: diversification and quality
improvement in childcare programs, improvement in teacher expertise,
and reduction in teacher turnover. Regarding improvements after
designation as public childcare centers, they cited in the following order:
the quality of the childcare program, the physical environment of the
childcare center, the quality of school meals, and the safety of the
childcare center's finances and operation.

In a survey with parents, the reasons for moving to the childcare center
their child currently attends were ranked in that order as there were
no classes for that age due to the child's age advancement, wanting to
move to a public childcare center, and long distance from home. The
reasons for choosing the childcare center their child attends in the
following order: excellence of childcare teachers, excellence of the
childcare program, and because it was a public childcare center.

Although more than half of the directors answered that there was no
difference in public type childcare centers compared to national
childcare centers, childcare teachers and parents thought there was a
difference, and directors, childcare teachers, and parents all agreed that
public type childcare centers were of higher quality than private
childcare centers.

Public type childcare directors, childcare teachers, and parents all
showed a positive attitude toward the expansion of public type childcare
centers, and responded that the public type childcare business should
be maintained even if kindergartens are integrated.

Four dimensions of business adequacy, effectiveness, efficiency, and
sustainability were selected as performance indicators for public type
childcare centers. Appropriateness was measured by the ratio of public

type childcare centers to private family childcare centers and the ratio
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of children using public type childcare centers to the total number of
children using private family childcare centers. For effectiveness, the
expenditure on snacks per child, expenditure on teaching materials and
aids per child, vulnerable child care operation rate, and quota capacity
were four indicators. For efficiency, the size of the input budget and
the benefits compared to the input budget were calculated. For
sustainability, we examined the re-designation rate and the difference
in redesignation scores compared to new designations. In terms of
adequacy, the ratio of public, private, and home childcare centers was
14.4% of general private childcare centers and 12.8% of home childcare
centers were designated as public childcare centers, and this accounted
for 15.9% of public childcare centers and 12.4% of home childcare
centers among the children using these facilities.

In terms of effectiveness, the cost of snacks and teaching materials
per child was 72,780.5 won per child in public type childcare centers,
which is lower than the monthly average of 79,907.1 won in national
and public type childcare centers, but is higher than that of general
private childcare centers or home childcare centers, and the monthly
average cost of teaching materials per child at public type childcare
centers was 10,065.7 won, which was lower than the monthly average
of 18,599.8 won at national and public childcare centers, but it was two
to three times higher than the monthly average cost of 6,981.8 won at
private childcare centers and 8,094.2 won at home childcare centers.

Public type childcare centers that specialize in infants and children
with disabilities have lower operating rates than general private or home
childcare centers, but integrated childcare for disabled children, other
extended care, holiday care, and part-time care had high operating
rates, and the capacity satisfaction rate of public childcare centers was
85.6% as of the end of December 2023, which was higher than the 82.4%
of national childcare centers. In terms of efficiency, the public type
childcare business budget increased by 36.4% from KRW90,059 million
in 2021 to KRW 122,824 million in 2022, and increased by 2.3% from
the previous year to KRW 125,643 million in 2023. The total cost per
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Abstract

public type childcare center(private) and public type childcare (home)
is about 1.22 billion won on average, and the total benefit is 2.75 billion
won and 23.87 billion won, respectively. As such, among public type
childcare centers, the benefit ratio for private is 2.25 times than for
home type. The benefit ratio of home childcare centers was relatively
higher at 19.56 times. Regarding sustainability, after the new designation
of public type childcare centers, the re-designation rate increased from
37.0% in 2021 to 41.9% in 2022, and decreased significantly to 22.5%
in 2023, and as for the degree to which the score at the time of new
designation as a public childcare center was maintained upon
re-designation, the score difference between the score passing the new
designation screening in 2021 and the score passing the re-designation
screening was 2.03 points and showed a gradual upward trend to 2.61
points in 2022 and 6.1 points in 2023. The rate of cancellation or
abandonment of public type childcare centers after new or redesignated
designation was 8.1% of all public type childcare centers in 2020, 8.9%
in 2021, and 8.0% in 2022, maintaining an increase of 8% over the past
three years.

Based on the research results, the following policy recommendations
were proposed. First, the basic direction for improving public type
childcare centers was established. In plan 1, the current level of support
for public childcare centers was maintained, but designation and
operation standards were relaxed, and in plan 2, the unit price of
support was proposed to be current so that public childcare centers can
fulfill their role as public childcare. It may seem better to adopt plan
2 in order to fulfill the government's national tasks and achieve the goal
of strengthening the foundation public childcare, but since the public
type childcare support project was converted to a local government
project in 2022, we recommended that whilst maintaining at the current
level of the support unit price that is applied nationwide, but to relax
the designation and operating standards, and allow local governments
to autonomously apply designation and operating standards and provide

additional support, taking regional characteristics and financial
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conditions into account.

It was suggested that there is a need to diversify support for the Korea
Childcare Promotion Agency to develop and supply an operating model
that reflects regional characteristics, and to develop and supply regional
specialized models. Lastly, since the public type childcare center was
promoted as a financial support project rather than a type of childcare
center after the integration of kindergartens, it was proposed that the
local office of education provide the budget and promote it as a regional

specialization project.

Keyword: Public type childcare, Performance Analysis, Development Plan
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JO{ZI01E X1 o0 M2 OfF 191Y Ha MEoiM
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ke Yo
SSA0ZO0IH 1,043,288
ULO{ZIOIH 988,557.8
X10] 54,730.39
t-stat. 7.5341
P-val. 0.0000

ZNS2 MSY AlRlg g2 XK YD FM0IM M
X BER(022). 20224 38-20234 28 OFIOR) U Y, MUHE USKE(20224 08 2 717,
F7I2, 35Foldold A oo mE ofs 103 AR =, Heuld
718, FAAAEE], DA RETFAR 9] Hat 2fo] HA] FFFoldolzo] I
HHRIZE, 7Hg)oidolgol Hlste] foJstA B ACoE YEhaL it
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(E91: 2)

39 Hgwzlg 7|23 EAZIXISH| = Ll
SSHN0IE 483,303.1 68,106.21 11,297.81
SRy SIS 459,700.5 62,039.33 7,756.685
Xf0] 23,602.64 6,066.88 3,541.124
t-stat. 6.1061 13.1956 8.1249
P-val. 0.0000 0.0000 0.0000

ZN22 M2H AlgE X2 FTot 02 EMOM HefE
tﬁ WLE(2022). 2022E 38~2023F 2¢€ O2U0|1F U 3F MUMS HEXZ(2022E 9% & J|F).
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(9l &)

a9 HRuXP 7128 SAMMEH] WwoH]  FA| MESoA
SSH0E_2izt 388,189.2 63,635.36 10,217.14 837,096.4
YHO{0 1T _2Izt 388,789 59,166.35 7,817.936 832,212
A0 509.74 4,469.004 2,399.2 4,884.465
t-stat. 0.1175 6.6438 4.3387 0.6530
P-val. 0.4532 0.0000 0.0000 0.2569

N2 MEY MYS B2 ol leE2 EMUM XS,

=

A& Wss(2022). 2022 33~2023 28 OfRI0FY 2 oig, MYME UWRA=(20224 9

i

2 2 UIR).

(F2 E V-2-4) SOOI X oF0fl ME ofs 121 T MF ME =9l x1017HY
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29 HRuXg 7|28 SARMMEH] axjo77elH|  TA| MISokt
SSHNZO0E_7Hd 554,256.2 71,441.38 12,103.97 1,197,103
LHHZOIY_7HY 501,050 63,714.6 7,720.968 1,079,725
A0 53,206.21 7,726.774 4,383.001 117,377.9
t-stat. 11.1430 12.6257 7.0020 12.5851
P-val. 0.0000 0.0000 0.0000 0.0000

T N2 MEY MYES B2 ol eE2 EMUM XS,

=

& We5(2022). 20229 33~2023 28 0201y 2 oig, MYME WSAR(20224 98 & 7IF).

AL

7] ok 1919 Bt AR A% G2 ol ofzloly ALMEA, FAE
A, o), ool Y TFREQ0%! ol5/21-49/50-79/802] O T
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SESHOTIOIE_THEA] 480,413.3 64,871.36 11,333.84 1,021,885
YOO _CHEA] 455,172.2 60,523.36 8,854.315 963,058.8
X0 25,241.09 4,348.007 2,479.525 58,826.11
t-stat. 4.0401 4.5470 2.3713 5.3946
P-val. 0.0000 0.0000 0.0000 0.0000
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39 HIWAH 7|28 SAZMMEH]  wifu7roH] A MIEct
SSHNOIE_SALEA 491,724 70,400.06 13,023.23 1,074,451
LHOZO|Y_SAEA 466,198.6 62,569.84 7,884.463 1,003,480
0| 25,5625.39 7,830.221 5,138.762 70,970.22
t-stat. 4.5299 12.6245 8.6661 7.4649
P-val. 0.0000 0.0000 0.0000 0.0000
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39 HRuXP 7128 SAMMEH] WwSoH]  FA| MIEoA
SSEH0E_S0E 470,316.1 67,666.37 7,841.813 1,008,782
LHORIOIY_sUHE 442,256.3 61,996.79 5,983.386 966,698
A0 28,059.77 5,669.584 1,858.427 42,084.01
t-stat. 3.1152 5.5607 2.6893 1.9529
P-val. 0.0000 0.0000 0.0000 0.0000
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P HSWXlY 7122 SAZMIIIEH] wxaeH|  HA| MEGiA
SES0ZI0R] M2l 20H Ofot  554,256.2 71,441.38 12,103.97 1,197,103
ULOIZIOFE_M2 20 Ofst 501,050 63,714.6 7,720.968 1,079,725
10| 53,206.21 7,726.774 4,383.001 117,377.9
t-stat. 11.1430 12.6257 7.0020 12.5851
P-val. 0.0000 0.0000 0.0000 0.0000

T M22 MY AYS g2 FRot Bz FMOIM Hee.
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29 HRuXg 7|28 SARMMEH] axja77elH| T MISokt
SSAOR FA 21-49F 471,012 65,312.61 7,061.911 955,275.3
LOZIOR ZH 21-49% 446,620.9 59,302.64 6,438.849 907,244.2
A0 24,391.09 6,009.967 623.062 48,031.1
t-stat. 3.0100 5.3762 0.7721 3.9020
P-val. 0.0013 0.0000 0.2201 0.0000
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t-stat. 0.5036 3.6593 2.3748 1.0700
P-val. 0.3073 0.0001 0.0089 0.1425
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L0 EH 80 Ok 289,161.5 58,950.82 10,300.63 706,292.1

[

Xf0] 39,475.05 2,974.067 2,265.819 45,321.85
t-stat. 8.2505 2.7562 2.1634 5.8678
P-val. 0.0000 0.0000 0.0154 0.0000
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