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A Study on the Privatization of Public Sports Facilities

and its efficiency

Jung Ju, Lee?)

This study compared the efficiency of four types of operation
(government-operated, private contract on consignment, competitive bidding on
consignment, private operation), which appeared according to the change of
governance, such as the privatization of public sports facilities. By synthesizing
the analysis results and the results of interview-based in-depth analysis, the
implications of this study are as follows. First, sports service business is suitable
for privatization. Actually, the efficiency of privately-operated sports facilities is
high. However, private operation is limited according to local council ordinance
based on expertise, and the type of contract operated by the facility management
corporation of each local government in the form of private contract shows
rather low operational efficiency. Therefore, in order to improve the efficiency in
the future, it is necessary to examine the measures such as fully private
operation of the facilities entrusted to and operated by the facility management
corporation. Second, the increase in the number of new users, which has the
greatest influence on the operational efficiency score of sports facilities, does not
affect the fixed operation cost of facilities, so sports facilities” profit margins for
new users are high. In addition, users’ expected utilization rate of the facilities
is also low, so the increase of users plays a crucial role in improving the
efficiency of sports facilities. On the other hand, program price and labor cost
factors, which were identified as the cause of inefficiency by the existing
research, have little influence on the efficiency score. Therefore, for profitability
improvement, such solutions as program price increase and labor cost reduction
are not appropriate. Lastly, the users of sports facilities, unlike the expectation of
the facility managers, were found to feel satisfaction from very trivial factors
which were used as the standard for selecting sports facilities. In fact, most of
the items that the facility users use after sports and training services can be

supplemented or be equipped at small cost. Therefore, it is necessary to make

Master’s Degree of Public Administration, Yonsei University.
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efforts to improve the satisfaction of users by strengthening communication with

2018

users and consumers.
Key word: Public Sports Facility. Efficiency, Types of Operation, Comparative

Analysis, Data Envelopment Analysis.
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[Abstract]

The realities of fishing culture in Han River tributary
Jung-nang cheon and smart regulations

- Focusing on fishing management and Promotion Act -

Yonsei University graduate schools the Unification Studies cooperation process the
doctor’s course
HAN KI HO

February 16, 2015, Management and Act on the Support of fishing was announced. It
took 6 years since the act about management and support of fishing push in 2009. The
claims of the two sides are in direct opposition to each other between people who enjoy
fishing as a leisure and local government worried safety of residents and environmental
pollution. In term of environmental regulation, act about management and support on the
fishing can be real solution? Above all, the purpose of this study is to find the way for
improvement of the river environment The target area of study is Jungnangcheon. which is
one of a branch of the Han River. Many rivers including the Jungnangcheon has
transformed into a waterfront park and fishing culture has perceived the target to manage
and regulate. Application of the law shall be construed to be sensitive to expected
continued conflict between the actors. This study will find what the act about management
and support on th fishing is ahead for eco-friendly fishing culture to take root eco-friendly
fishing culture.

keyword : Fishing management and Promotion Act, Jungnangcheon, fishing culture,
Fishing regulations(BOD), Environmental Conservation
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7143 2 ASEE ARl =9 FdF=o v Zdo| digh A+
<xE 3> JIxFTAF
H b ia XEHA H A& A Observations
N = 8,934
TN 6,402.105 | 29,426.44 0 1,030,498
n = 200
N = 8,934
A TUF 435335 | 1,017.076 0 9,738.8
n = 200
N = 8,599
F @7t 40.544 108.197 0 1,950
n = 200
N = 2,068
I 10,849.21 | 24,695.45 0 176,474
n = 46
N = 2,068
HAT | FLF 630.316 | 1,302.049 0 9,738.8
n = 46
N = 1,980
Z=9l ©r} | 20.846 49.823 0 1,950
n = 46
2= 0] N = 6,866
TN 5,062.663 | 30,584.06 0 1,030,498
n = 154
N = 6,866
EATE | FUF 376.607 905.927 0 9,166.2
n =154
N = 6,619
o @7t 46.436 119.649 0.509 1,842.808 154
n =
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V. 24 2%

Ay Alde &3 Ao g o]FAE BAAFE B4 7z wEr <F
4>~<3# 6>02 Yebdtt F5E BATH AXTe AL Y Al KC 5] ¥
THOE QFHE FH5E HATFOE HAAsta KC A5 9F §lo] Fdol 7t
FE5E BATLE AASGT =& 7 B4 Adeig Al Eme A WA A
TR HASA o|FAIVE AATFoE HAIAT

<% 4> A A3 DID FAHZAI(2016'd, 2017'3)

ik Sk SAebvt

DID -1,087.841* -29.494 -4.421

2017 & KC 1% L4 (520.182) (45.762) (3.776)
Constant 5,495.001%** 375.618%** 37.487%**
(360.664) (28.120) (1.446)

=l 0 0 0

N 4,771 4,771 4,594
R-squared 0.006 0.024 0.007

Standard errors in parentheses (Clustered by HS CODE2)

xx*x p<0.01, ** p<0.05, * p<0.1

<E 4> Ho] HAx T AFl 2016€FH AF o]&el 20179 HlwEe] A
X Aol FYPF=RA P FFES AT Aottt 2016W@ HAE FATOR

AAsta, 20179S AATFoE AR o]FAESAT KC Q5 oF F59 9
Kol HHH 12k Ald o] % oF 109%F 28] FE fostA TASASS AT
Atk FAFH FAETEe FAFE Fo FE BAou SAA fFo4de] gry
A &%t
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A718F B AZEF ¢HAYRol d=of Tz v A3 tig AT
<% 5> % JiA DID 4 7ZA7(2016'd, 2018'd)
T TFUEF TFASTH
DID 608.487 -40.591 -2.167*
2018 & KC 1= A% (1,018.364) (63.520) (1.102)
Constant 5,517.783%** 377.231%** 37.460%**
(123.389) (28.958) (1.515)
A ZEE ] 0 0 0
N 4,160 4,160 4,006
R-squared 0.007 0.023 0.006

Standard errors in parentheses (Clustered by HS CODE2)

s p<0.01, ** p<0.05, * p<0.1

<E 5>E Ao Hx FE AFHQ 2016W@F ARMAH FE o]FQ 2018 9]
FTAHES Adolt) 2016 AAE FATLE HAA, 2018 1~9¥ S HATL
= AASATh o A9 A FAY Avel duy AWE Hold, FYYH
Yge BAYoR Fold Avt 22 &3 £ Bl feldA iy
o S WhE FUAe FYFOR e AOE, Wt gadse Ad 2
W w7t e F5e Aol F/EI0D et AR AY olF Al @
o oigel SUYA, PG BEel Fkety, el AHTH} FAYS S
Uetl= Ao = si4d 4 Ut

<X 6> AF /A DID FAZAH(2017'd, 2018 7€ °|¥)
&g Sl I
DID 2070.590 -29.548 12.560
2018.07°] %
1592.752 21.391 8.489
& KC 915 2= ( ) ( . ( )
Constant 6495.664*** 426.456%** 41.806%**
(131.528) (22.716) (1.194)
A ZrE ] 0 O 0
N 2955 2955 2861
R-squared 0.006 0.022 0.008

Standard errors in parentheses (Clustered by HS CODE2)

x**x p<0.01, ** p<0.05, * p<0.1

<E 6>2 AW Ald o] F< 2017d HAAE FATLLE HAS T, AFEMNA o
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Davidow, W.(2011)7} €& ‘A4 7Y At (Overconnected) el A= 2005 w2l
2ol HAZ BF FIE o7&t

AC)
= T

of Bldl ‘7JFE Y &3 (Katrina effect)’ o] tall ©]of7]
ok mAAS] ] ®lgho FeydzdAs FvE vEd o mio A
A 2T dAFA BHeIAG Aol F4E WMEWA FeEldzel ATt

& RS AL 2y FtEIY HFoR &3 Aol Fy

i o

ol AEE
Az e AW MHAE o)Ak ALFAxA ] th o] e3e AR of
gA7E ARE HAL Holth o HH (2012 o] T e} AHE o] 1)

doly #<9d ?ﬂ”"ﬂ H] {15} H]Eﬂolﬂoﬂ gk Aalo] e 243 EAE 7HA
< 7 Jua Fasad. 2y 3 © "oy Y] A ALd7?
20149 Analyses Mason®| ZA} Ao wEW S-gjvets dlolH e 3, B,
A Sl el OECD =7} 5 A7F 7H8 &2 =712 ASHJAHD). IMDlA
T 20179 YAE BAYH &AM seuete Hitoly ALg B 285
6370 & 56 = eI el e A AEe MR FAGEI A
e Ho =2 YENT).2018'd MAGAEH(WEF) oA B33 I AHHIA| = T o
EaEuAFadME Zledd=zet &0 AEHY o] &7 (1), AF 2T AH]
234), A7 1008 FHS A (69]) o F52 FAHNAT FANSY ok
A AT EEA999), TAMY ®E A= R(749)2 E2 =S IESAT
(F4d3th, 2018). =3] 42k AP SE A3 A
& TrAE RS HHEelE Ao el e
TALHEES] AAAEESE wj 2ol Holy 4ol AAstA Xseha Ay AA
b %

Mckinsey HlH|o]El 9] &gol mel 71y 2 T3 Foke A4 rol Yaka
g, A AAY TZolA o)zt A Zolgtal A FTHEEN, 2012).
g Puete] 7193 ARIBES WuolE AYS ATzl AlWgA
o3 MAARREEY 9uk Foj7 AZe] et 43S A3 Y. vl o E

1) 43 A4 ¥ _#H_A3x_FAH 3] Z}§@(2018123)

2) 3=, IMD HAEAAH A H7F 1991714 H&) v HEn = ol (o] FHe], 2017-06-01)

3) “HlHlo] B AR EH, T EHA tET”. (AR, 2016.04.24.)

4) FgAd 5 127 ARBAZL Ada)l 119 A% sl maeld] Heh Muoly Age AdE 8
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Elolg FATIk AEH AP

B ATE odd BAAY sholA wEolE g B A% Seld g A
Hobee Awna 2zhe Wokdl tigehs BHAQ UrEe FAItieke] Adel
Qztstel AANLIA Bk o S5 WA el A g wuely

7o WstE gelstal, o2k WstE wkgsie] HrolE 9} JHAIAH R R T o] A
AETH I vl HHolE Al tid M2 HIe Al olHA rezAe
HrolElet 12 Q1% gjAaE EMFT olF AR ol&H HT AATF
AEsta yH ol FAthe AN & RaA o

o 2

L

tlo

)
2
ok

JEUXED 5 4 7133 ddiak-sKEdF- A48 5 719 2032S NIRRT
olZ Ao atsta EntE A Alge HAH. (AL E. 2018.06.02.)
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ﬂ

I. goolEe MAAFRRE A3

1. wdolg Adel W
o

el ol8 = 20009t 2¥HEE OIT A 5Ao. 212y 20129 A5 71A
o2 JIEY, WA FollA kg B oA HdolEle] AAH JpAd FE3}
R =, F§, B T T2 Aol Hdolg HAS FH3tHA HlHo]E o
3k A= 58] AZSATHE R 2, 2013).

FAIS] HHolE Aol FE ol vluwste] dset e 71Ed @A ol
A Tl Al 7HA Ade] FE2 AFEHAT 7FEH(2012)004 = BlHolEE EFY

H AAR (Insight) 3} T W2 A A& 94’3H AREE = HIE &80l w11, FA1A
olm, &%, &K 9 I 548 7I AR AVolgtal Aot WA
2011)= dlolEjmo]2=e] qrEe] FHaho] ‘AnkAQl HolE o] SWI7 A%, &

3, BA 5 e WUE zves 7R HolE g 4 osrh IDCR012)E
g Fob ER9] TR HolE R

[e)
[e}
B A" vgom 7HAE FE8L HolHe & 53, dE, E4e A=

=

E=RF HEolE Y Jido] thefetAl =oFHA e Aol Em 7|EL HolH
|29} AP E = HEolE e E4om Mde tAlsr = sttt 7tEHA T
3k Laney(2001)8] ATollA= Bldolg o A0 2 HolH e =7](Volume), Hl°]
B9 H(Variety), HlolE] A2l R £24 &% (Velocity)?l 3VE AAlstA HI=Y
2 JEHA2BI) EFA 7I9ES 7FEYAA A7 HEolE o SA AMEL
M-S Hetrl= skt SASE HlolE EA7F thFstr] wjiLel wAdteE JHWA
(Variability) ol 2= 54 <= F718t3laL, IBME HlolEH 9 AZA e ZF=xstr] fs) I
F7Fetdth LetE2 HlHolH Y 9n] e E&S

E4S Q89 (Gandomi & Haider, 2015, 724 3& <], 2018, A<

R=)
o

]
A A (veracity)

7} (Value) 2k

&)

e o

aHy HZols el e Jidol WEtstith AA, BulolE= A2 el A
ash A, wAEA e, AAEAE o AFS MESHA o 2 A wgE
ARk o]Ed FHL AR HolHE BNy 22L B3 N2 /XE A5
Aot ol= 71E9] Heoly 2hdelA B 4 HelHE AAstAY A4
o] 7bsdtE% BYStL FRHee FES Holde Zeldh 1 23 HHolE | 3§
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Heta #elate 71e7 o] olzlo] F&3

TWANMAE 25 @A HATFSE, 2010).

=4, Helelge] A FATE A3 FERA|ZEC FAHHJUG HAY D] B
i ol ToT7HA] &5 itk NFC(Near Field Communication)ol A &F5F 2 # o
U A (Bluetooth Low Energy: BLE), &F5% 2= 4.0 7|9t2] B]F(Beacon)7}A| Tz stal
e TAYFA7Ie2 =2hkd 3k U
A AHFEol 7Hed AAEol &AL TA EEo] dAHIY 2ExEY] 59
gzt 71719 gAEL Ao & HolE e FANES AL sEtsiglon A
A AL =71, FH, 47 5= )
st mupdolit ToT AAlel &3k HT)o]E 9

)
)
pﬁ
)
o
An)
of
>
o|N
N
)
1o
N
=
o
n

Q
&
b
_?l‘,

o

a0

AR, HEolg el =3 tide]l 12 dHely 2 A9, ¥ dHelHdAM 24 Hel
B, 9|5 ©o]E, IoT 7]7]olA TAst= AAZE 81 2EF HolH, tha HolH=Z
sSdi=Ea o HHolE e 54 dFE F4A7)Y €015 T2 syl g2

o

£
ok

5) WulolEe] 54 URE RAAAE AxAE B Holy o]9d] ~E HolH, HiE HolH,

2olE dolE Fol o
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fiu)
ok
1
oo

st 2 QolgAt(¥ =, 2018). IB
< 10022 55 W, IoTE &3 &85+ dolHe 12%°] 14
88% = ol EEH A et g, oHd ta doEE &3]
19E2 Al 2EEQS QFste] HA8E tolHE AE HolHE
CdE Y AES 2017»ﬂoﬂ T ol BAES 9l
HEl 2 HlolElE Ag A7 AT

Jol Aol wet Hleolelo W A= HA oA 9l
ot 2013l H]= ZOo|H7} +9Y3t= WoS(Web of Science)dll A ‘big data’&
712 A4 = 2098 EFSEATIA 9], 2013). AT
WoS(Web of science)oﬂfﬂ YT Ao RE [T Ao W21 38,181HCE
Ebut 5 Rhell th=F 180 el E3he AT &d FdivE 9
A 2](2013)= HltolElol] it AL FAld Hlste] AHE A7 A %-?%
T2 ATHA A2 &gl FA YA AL A EIE ofdet T v o] A
A ARRIA BT ZItiell A HEHolE & gato] AlRME o HlolB 7t FA}
SEEHE AYudEA &S FFYS A} A
Aol #HHW A9 sHERoF F%S AES Y] A d=mATAGY =dtE
A 1A JAKC)ANA Wosst L3 2o Bldolge] g 7]19= HAL A

il
) o
=
o
o,
o
o
Oﬁ

E oo
ot ot
Q‘%EF—E
kl g
f
AHEL
H‘n&%
JE -
_%\1
H
X0,
v}

=
ol
oflt
=
)
4
2
AL
11‘3
e

e B

_1;
o o —
rl> ot

et
it

1z
1=

[eXe]
FeS & F AW

. o
% O

_lZi o
o

A

A4
636}015}9) O ARE HaAER] 2013d7bA] Ao FAE Bldoly #¥ =&

ZF 11340|Q a1, stERoF Mg Awum A3 st 484, st 304, 233 18
4, AAFe 74, dEeAS 74, AEE 3doIAY. ¥ 2018Wo= F 1, 75.144
=0l AAEH o SHEEokREE ARS| A3 5149, &5t 305%, £33t 25571,
=A% 667, Cd%?_—ﬁ 587, A= 57, ooFst 11H, Ty 99 o= L]—E]—
Sk AAMAAE vlwstd SEEof Fol A Akﬂﬂrﬂﬂr Fe A AF7E F2 0]
FoARHIL BE Ho koﬂfﬁ FJHRoz ZUMEAtE M FYstach 28y 201819

6) Batviel IBM St IoT 22 AT 9 4952 AP "MS-GESt= 2pE3kd ToT". (L7
A, 2016.04.14)

7) HZ, ‘o= wlelE’ AHe 71 A5 AE) o B=sA7 (B2H, 2017.05.15)

8) http://apps.webofknowledge.com.access.hanyang.ac.kr/Search.do?product=WOS&SID=

E5pEhckICNJBEf7vIGgé&search_mode=GeneralSearch&prID=2695e78c-04b3-40fe-afae-b76e2383c87f

(AAY: 2018.11.04.)

9) https:/ /www .kei.go.kr/kciportal/po/search/poArtiSearList.kci (F21¥: 2018.11.04.)
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uEjole FATIe] AEH AT
= IIeEA A0 LM (KCD S 8749 FEFoF BF F oofdti wiajge Ed
@ mE BopolA MuolEd td A7s FEAUD HPte] wFol A 7}
sttt waka] vlgolEl 7l ExFAQl SR Rolm A HUE A2 9% BA
T U E e E BISAY FHEFFOEA HAHI AHoF HITh

TAZ] WES AdEd, 1A oA AUAERS #d Wt EAH
L Ao gt AF(A R, 2013; ZA-&d-AYdE, 2016, ANFA, 2017, FHF,
2017; &34, 2018)7F 7H Bol FAFHAUL, FAHHA SH A F4F(2018)2] H]
dole WES 93t FALs Wt digh o A%19(2017)2] BldloE] &8 A
Ao digk A77F ASATh BdolE et #HH FAZHL vle L AHdol e AT
2E AEJHY §F 2 i gzl 2017), 020 4+ F
Ao ek AFHNG -2, 2018), FHAE ZHAJTHO|A 4ol gk AT
(F8R 9, 2018), A&FAS Al hat A F=F, 2018)7F AT 1 o &
2Rl 4] AMJAR =& o] tid AF (A A, 2016)9F w]=r] AAFFHL
gk Akl A4 (el &7, 2017)7F AATH

=

@ A8 B8 129, F3 19, BAS 19 £o2 AsHet Fope] A7s} A ik
q_ o

=
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n:?L‘
et
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S,
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2. WHolE o} AMAHRHEB ] BA
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o

o E] Al te I ATE AHEYA JJAFRES AH HAt

2 F=odte e A ofe} HdolH e ik FAAQ Ay AE TE =

T Ao dAFdAE MRIAERSE F83% FAZE oFu Aok XY (2017)0
AF o

olstyl W 1 1“ TR Ao 544

dlolg o & TAZE 2 AAAREZ 2He Fi vk o A3y
T T dEe ol&4 JidgelA HlulolE e SA4S udstal olojM Fdsite %
of MAAMEEZ FrATE =2sts F+E AT Ty ol# e =27 A7t
FAg AJA e hal oS Fetal HulolElef MRAARR S AAE HESA
o] HFolE Favt Ak

oY,
N
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=
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f
rlr

10) https://www.kci.go.kr/kciportal/po/search/ poArtiSearList.kci (741 ¥: 2018.10.12.)
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SITHEU, 1995). OECD2] 7telSelele] m2d AR 2
0 Aol B =E elolE’E AFelska ITHOECD, 2013).

AAFBE AAH 7Axsh AaAH A ete olFF XS et A
o) alol oakw AAARE FIle A, Ad, ABE A9, AR 57 o] )
A9 AAFAY S A A meln e Helsh B} AAFAHIY S
EASHEE A4 JHNE etk £ ZRABAE F1%e] B
A} AHE b ek ol AZE NG FEIHEL, A HFHOE 7
$37] Aske] AT AAFRI FEH ook Ak QLA JAH o] BF =7}
ATHASN Y, 2011). AFAA Aol @ wAY AAYRALE AAREY] Eg
e SUSHY ® ohig auAd FRFANAE ARG & g WYL AAF

A

7] wWj&Eolt(elUE, 2007). AX Y (2017)4 ATFdAE dPFAA FA FRFAV
=o] AAstH7] old Ao HolEe IUE FEskal oA MIARRS 7}
A5 JAAA ZHA =R olsfstal AFEA THAE EFSHA ¥v HE AHsa A
=3

oA A HdelH e /i WEtE A&t HtolH e AR R T #
AE AHEYE o3 2o 3A, ddolH e A4 wfied M= MAZRI}
CHEHolEE 34 -3 rbeke wo] HHsiHA 1xE
o7 EAE & JA HIAH 7Eole ANUE AEE F 3
Hol X7t TSR TrH, vHolE] Althel= JH1S A
AET F gle AR A 9 EAoRR zgndyo] 7hsdtA Hol §F s
g =3 E3 AE7bsA AATE IT 712 @de uet
L = }Ocl AN A 88k JHAA
S Ei/] o]:7<4 27]—E 7:]6‘]-%
= AR o] sojd sk ol H 1E1<>ﬂ Held 59 deolg &
A7)eo] AE&HH 7|E AlA MIAFEE ERHAA FUT MZL /AP R}

o
o0 o
oL,
o W
o
:il-(f}\ (d
o !
o JT
)
82 o
= o
LN
;@ i)
10 o%
4 >
e 1o
) rE
-
Nt
;11N

=4, Waele e AFFAZE AbEAdEY, Sk AFEoR S wet A4

Hol AdAErtsd e AT SAYTA I, AA, wiE

11) #A 2005. 5. 26. 99 v} 513.
12) @A 2010. 5. 27. 2008 v} 663.
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Elolg FATIk AEH AP

AERIEULS] Sabs wEA] WhEal T mE AR FHEE g A=<
EHulol A Fsks ARSAbel tidE AR = JQle] 13 /IS 54 2 A 5o
Aoz 2R3 o]HT HHIF W olE e F& VI AREHE AW, A%,
oy, ZAE 9 &FE el mE AfA AFHol AEHIL AEAECd tE
EE ER7E olFod & AhAES, 2017). FES AHl 2 o] &5 AFYATE
A& Aol Hole AFEItS Ffrote FTHeE HAFE 94 Bt Ad A4
= AAsEHE Hboly £4& A A AR AFH7E Ha Ao AbE <)
Hul 2 ST AFEIA YHolE e dAs AAWE A" lolE Yol B
T AERAA L w37t SUET wEbM HdelE e BE 3 ®MLAVE s
AL MAA R A drbsde =du

AR, WE el B8 dolee FH7t 24 elolE, tha delg Fo
FriR5S AARRe] AWy EE ALEASAe] Folxith Wuloly A4
FAL solgel wtet FAWY dolEY FH BEE Z/sm Utk yuolg
NAE 712 FRE WO AEA BAY FYFREA] B4 dolEs} EA
2 5 UTHILAE, 2014). B4 Holele A AsolA B, FHEERE, fB

A, °1ER R 5o HolHTE FAH o V2R st 4

=]
.
(A%, 2013). o2 B4 HolEE ARFA Fo)E wol £YW JuI 7%
sto] o] thE B9 uolEE AR} ohd Hue] GO QA AW
o] BAZ} BT 4 ok = 10T $ANA FAHE gus 2= A9 A9l

Ano) Wro] THHA Agtd oA HlolEE T T3 HolEs AFtel

3z 2
Aoy FF9 A, AFEe WA, Eagld E3 A Ao oy nAY
HolHEZ FAFHY Jorz Al 5& °]&3 HAHY ooy EAuye] dde
o3 dHolEHE S8 JMAAES AErtsAds =t A5 HolEY FTHI 59
U & e HHIA AR} AAgle]l Qe AdE EEe AAE JheAol &

AZGAA =B Felstd, elole st AAPREE BAE FANA Ao

T3] olgle BEE molth A Huksde Yol £3 A=} F

H dolee fd0] AW B4 B dolEst Hu

FA BE we ARAA of sl gpglol WA & Uk AN AP B

: HE +48 450IE dol8E 7hgsts Hgola AAgut

= 2 589 Auola vuoy BAL AW @

Fotta AE ANYRE BEA Eahe AWt AT F Aok
2

FEHAY BREHE TR AP HAY tolHEe 53
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2xe FuFdd ddo] ¢ FoJE weTE Ao BisATE ZHUE &
A gk(o] 44, 2013).19)

A2A wEolEY AAFERE FAE GE APATSL wooly &L
g8l AARR FAZ S orRtn FAFAY W 7H<LIX3EH§ FAE %

o
ol
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3
=,
o
i
0]
v
op
O
et
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ret
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I
=
o
o
[*]
o
e
i}
rlr
2
rE
AQ
o
o
o
o°
1:1
52
2
i)

ZREE AQT. T Y 1Ei91r Rk
WRsE AR JPEe Maﬂ 7Ae] olhol AFse WA} ofUL.
= T aA wEA AAA RS} A
= AR o1, wdolEHe BEe ARDTGT A WEA AAFHRF)
g4Eg T & 4 g/ WEolth 1Ew wdolEHe AAMRREE welns

M
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o
bt
N
)
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N
M
i
M
1%
oft
o
i
2
e
v}

3. YHolE 9 ga=

BE RIS EEIY

o
rlr

A & 5F 7I€gH S g =st= 718 7]<°] 3 (Schwab,
2016), 43} A+ & o] A} (enabler)ZA HIOJHE W2 3 AMZL Anjz9t A
2k} A& S o]TojU L JTHFKIL, 2016). BlHolEl = 7FEU (Gartner)7}F i@ A3
st olMA 7lwe slolx Alo]Z(Hype Cycle for Emerging Technologies)©l A]
2011l 7] ZE(Technology Trigger) ©HAICl ol&< &F L, 2012 A|AB A=
HoA AFA FE3NFE 7)< (Emerging Technologies)E 4178 & JATHWEF, 2012).
20151 o] &= 7}EL1(Garmer)% slo] = Alo]Fo ¢ o] Hl °1Ei—e— ZIAAT7NA
=t HElolElZl Holy ¢, gddd, A8 £5 T AE vFe MEFH
SHAR] Z2AENqA T aﬂo Hele] AR e A 22 Fejrk HA0] WE
of AAZA s Z2 FASIE Ve HACE wAH ZHolth &, HdHolg 7t 7|vk
ZNe24 JdEdd 22 ME Jsd EIFHAY A5F AHE(Intelligent Things)*]

H 89 Ve EFHor Agste g7 HEAHE ovjoH.

O

3
<o sigoh(Erxl ], 2016). oM A 7ol 7]E9 Jl&

13) o] (2013) HldlolElo] &3} BT et
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wElolg ATk A&A <

-4

Renn(2013)-> #3td EFA43 HXAS A oA vl oA 7]&d g
A7F EAZT T Bokth B3 A2 9] FHAe} AFATAA S BERHAR s st T

BY BEL FHI FAHI) olule ol HehE BHUHE TR 842
= Rdy Bge oF, ARAY Bdol} MFR AT BHUY, MHY AT
g@ olal BEom A% WARAY, 223 BARE BB A4 Ao Fol 9
o XA Y REHe FUT HolE 23 Aol 2AT Mol hpgel A
dsted, B NS AW O A8 TFe] FUT H2AE Fols 4

2

o

7] W&ol EAZT 3 oA JlEe oY A9t g Aok 2AH &
gEglenz FoE A AP ol A & Ve Y=y pAe=
A& 7HAE AAs] oAdus HollA M3 mEdo] Frtstr
2016). ©]<} Bls=gk WEo| A Vincenti(1991)= 71& 8244 7
Aste dde=z oA Zlgdd Wi &5k AV ARlxA, ARgAke] Yz T
ALl 2 g flolyt T sbgaE ol iRk A A o] TR dlFo] o] FoA|A]
53 AEelA 37| wolgtal A F .

ojMA Zlee 7' Y Fdol AAANS Asleta g s

235 Y. 534 o8 2
of requisite Complexity)’oﬂ o5t oW A xHS FASHHA 1 FAAZEHS H
o

e Hojx FARes A2"e] BERdET Aok ghth(McKelvey & Boisot, 2003).

BEiAgol S7ketd Al=wle] Zgo] FUletARE F71 Hlg =3 L2890 A5 F
A =" FAEE A" HAdPEA FsAgor st AxEe BeAE
Zrasta 238 Ao Y, 2016). 1Y ER oM )& tid AlE B
AL 13t AdelA H2E vk itk
ddolEle] gaTd #F HPAFE Ao A& AdS A
Perrow(1984)2] “ALaLALS) 9} Beck(1997)2] ‘9l FALS|14) o A Al ZHSOH (&4 2, 2013).

U A7E AHEY HRI} 27)d gxarntge drledd 2HE F AHE
71, 1999)7F Ao, 20009t F/E o] F QJAEule] A (M E&, 2006), HAE A
F(FHH BT, 2009), 2~tEEZS] P (2FV, 201005 BR7<] f=a
o g A7t FF AT

HeolEle] g2as EAA FARZ & ATEE o34 (2012), £7442(2013),
384 (2018)°] Ut ©]F2(2012)> S5 ‘Y ARAS'E MtEE 4
418 Beck(2010)2] o] 2ol HHCIEE MEE PR Frlatnh =3 Hld o]

.

Y
2

14) Beck®] ‘Risk society’ & Flell A& ‘91@AS) 2 Wstn gleh. olstol A MAATe] §olE
JdiE m2r] 98 A g2as E8ske] AREsta oy FAE e Bt
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Blo] e Ador tFsta HHolE s Ade BEsts FA4 Ad: =
do] Fogts ke =z AANSAT. &42(2013)= HitlolH HAde HAAx} A
e 71FLR sto] HHolE e Ade FFIEAT TAHLEE AR 44
et Zled AR - HA A -AA A AR 5 3 Y 7Hi TRk e A
4 71 Wt Eu- B ded 3 fEoE /st F 1579 oz A
stk &341(2018)2 HiElolH = 17 NG R Bl AR Hefo] HAge 27
Ee ITEAR 2L FEAY ol Hejz Fsial, Abduiz e B
A

A ol FAAA Adko] Wage T,

4718 AYATAN =@ Yulolel Y gxas FYALA e 2ok AA,

MAF ZwM AAGRAN] it Ak Yelole sl AAYREE BA A

AFatgdzol WulolEe] 3 M9lsk FeiH I B4 el thepsl Aol whet 19l

o AMAsHe F1Rh AN7SH sdEole] Y WS MHOR HolH
o

U ARErE Ee AA Aen 2 AAd 4o E4E SE ok

48 JE W E(filter bubble)oll 723 #|gH Fr
£ AstA g = Aok

A, A8H SR 2 2pEel sbsyel Ytk @
odol msol NS WAL AFH, RI AR AT APol Utk o

al
of Besle] B2 ovul ARE GueFol WPH HolHE WA AL A

ZetH 7Y Ee m7kel b AR

=
Alolel @4t o] Bwdol BS AL & drks ezt Aok Aol 9@ o

15) 2016 5€, ml= ey ‘MHoly: dag]E Al=Hl, 7139} AIRIH(Big Data: A Report on
Algorithmic Systems, Opportunity, and Civil Rights)’o]lgt= A F] B oA daglEo] 4714
o HFH HolEHE WYL 7teAS AVstAth vZkAl 2l 1) HelH AAE X A9
A 2 BgAsta —'jrzéfgrﬁd' A71ell gkAl k= dlolE], 3) HIFZQL HolE, 4) FAAQ HIFA
o BaAelsE ©@<3s] dolE Z|¥h(data-driven)olgte AR HHolE & daeE AlLE0
A ol “.:”C AL sttt Aasta Yot dlolEE WMo R st dagE A"
QIZre] HEFH I FAAG ARS flofer = A= 7o & & AR 23R 7
AAE Tom & gAY rEe A= vE AER AES TEo] ¥
AF3F A Th(Executive Office of the President, 2016.5; ©] ¥, 2016, A|<1&)

16) GDPRE wAlgfdoly fAdd dags 5 M2 IT7l<dl tiulstr] o iAo dfe
ARFA A dngFE JAER dsf ‘BHEs 278 HA(right to explanation) & A|}s
ATHl L E, 2016).
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A, 71&2 FHolA 7]
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olE{7} & <72 HuolH ?ﬂ_‘ﬂ% AAEHH /\]Z:E“ LFY
A g2=as 7HAS g dvh FF HEHolH tid EETVE wopittd HlH o] E
of 71Z3l oJAAAG o] o] Foj 2= Ho]¥ =A(Dictatorship of Data)”}
olth. 1k Agoll FEZFE TlolE ¥ &-Folv A4k 149

AT A 4R 9ol FE
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' A ZHor ZRF WulolE ] Hxae SHAHA A
T JAR ZAzhe] glamvt = g gaae] ARE A8 E gtk )
AR Ao EAE EAFoEr I gxaIgolAw Y=at /g &
HlAE ko] 3lef B o]l ArlE de] HrE vk agFoRE QI §
A E OZ2 MAAE A9 7teAT FEWHE oFsE oy}

£

olg g Blaze] FHAY BFAL oM 71%9 gxvt ke ERoln)
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ohiel Ynz =T vholE FAlol tF =olE MAGRE B HolLA
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HuE oo FEHTHE wuolEst AAARREe] AR BAY oA J%
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1. AL o2

Pigou®| FAZAS ] ot Al AZAAL] AFE A =AU R
of HitAA, FA & dAoF AFAIHI}L DAY= A ool t-g3tr] $13
577 NS FAIskE AolthPigou, 1938). AF-HOEE ww, B

728t Ao B3EE FHEE %xﬂ%%k%*—i AelA A7
ATHAIFA] - ZEl&, 2010). A Stigler(1971)E ©|
3 E:

o] ARAE ZIst HAGS, AU T TAE FAIUE B R
=

wn

i

A7t %O] 0}‘4 a2y A7 o] A o
ol ALl AAZE A dn WE AAA A AAle RSl wmE dat
AAre] FEHEe AAlste] dAFR] Hl&e BAYA77 =

THA o QF(regulatory alternatives)> A& 21 ®4 o] W& A A2 A7} opd
Agrts FAHs= MEolth(Z e, 1999). AU HE AAE FARYG &
A0 adFola A g A F4E Tl HAvLe dido] rhsst
o B AAZA AZE garAl Aol e AAA LA okl 24T Aol %Xﬂ
ek AFAAIE 222 AE2Q AEA A wE s FESHEAE
A TAZE = ARE 24D A7) WECIHFHEE @], 2015). OECD(1998)
= ARSI EAS s o] ARIsol tE oES Y F U UNFEY 4T3 H
de BEsHA & 5 Aves A At AFoE Hidy WA E-AHET
(2000)= THAITHA 2] (regulatory pluralism)®] #HHAA & ALY FAEES A
5ol ofyr] wjEol ARarAlel Ayl asFolr] s rAltheke] A
I Zgo] Badhs AdFsATh

rl

(o]

FALe FAH FHOEE AAAF FA, A 2Y, FBAZT, A1
o, A& P o] Uk Aol thal ARHoT OhE AFE BA %o
%

Aoz AEst=s st A, AAAF A=
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AAYJLATE FARSE Ay ZFxE Gt FEE R8s RTE 1 v

= AAE FARA 2AIT FAFARe] FZoly AAH 1

s JrAlstE Aotk I A A7}

AsiA UHEH=Z JJFHUP«I g2 IS A7 F e A
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=3}7] )
A 7% A3 wEA &AL ZUstd 4 Yot AR GF FA UL o=
= A #A7)E TFAl (Performance Based Regulations), F% 23} (Safe Harbours), WA
Z3}H(Waiver), AF$4 FA|(Ex Post Controls) 5°] UTh
A, AAA 24 ol JAEES} Ak ARA AFAAE] AAH BAL
Zugslr] Y5t HAL gel=E §EdHA I Ay 2F9 o|gde AE3)
ol 71otA He Aotk =AY AlE s 22 AAAH #o& THHCE F

A 9 AL AR AFHEE e £z ERAL AU o2 74
o
4

Hlste] s ol FeIu|go] AHA B AF o] TASE /UL AMEIIEE
dubg o= AR 9 FgAZE vwd golstth= EA o] Stk JAEHE A
Qte] o2& AHAA <A (economic incentives), B4 5o ATh

AR, BuAZo] Utk A Avje] Fa Ae Aueh YAt Hn
HolA vIERT AT AFe AR, AXTH, BEAZL, 4 59 B A

BE EHey] dEe] A ASHoR wggetd 2@ HYL s HE 2

oltt. ARAF FrAES AH WY S 3l AY AAst] AR 284
< SANAH. = AR AL i A dorF ESED Wy Al
7 7iQlel FEE WA 7= e FAE A e W A5S FEtel A

Lo

Bo) AL SASIE Brh ARAT FAUL] HAule A
oA e AL FHHoR HASAUAE e AR
s ua F Aok del Utk PRAFT FARL dE: FFw

7l (information disclosure), A5 &g H

[
u
&
ey

OH

(publc education), A E
approaches) &°] Sltt.
g, 2718 rAldike]l ot RE AAFAE oArag e dxrr A A2l
ANAl AZ=7] wfEol 1 A AT & F Hell Aok olEd AHAEd L A
oA e At dE ARl FES FASE Hol FFErbEd a4oin. A A Y
=z k|

FALLE FAL Ao

2l o] Aot}
P BT 4FB eI 4T3 BEHHT m5d A7) AYe) Hele 5
F2 W AAFE 4L T F YY) PRI
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1 Exxon Mobil 40349 1 Apple 1£910Y
2 PetroChina 32539 2 Amazon 9767%
3 General Electric 25369 3 Microsoft 8774%
4 Microsoft 24369 4 Alphabet 83979
5 Wal-Mart Stores 23569 5  Berkshire Hathaway 52359
6 Procter & Gamble 21149 6 Facebook 47399
7 ICBC 2083% 7 Alibaba Group 42369
8 Berkshire Hathaway  20299% 8 Tencent 3881Y
9 China Mobile 1985% 9 JPMorgan Chase 3794%
10 Johnson & Johnson 19369 10  Johnson & Johnson 37079
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Gartner Says By 2020, Artificial Intelligence Will Create More Jobs Than It
Eliminates
Al Will Creata 2.3 Million Jobs in 2020, Whila Eliminating 1.8 Million
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6‘ AT has the potential to deliver additional global economic aetivity of arvound $13 ..
trillion by 2030. (...) This amounts to 1.2 percent additional GDP growth per year:

— McKinsey Global Institute

| AL 7192t R 2l LS EERAIP] 2o =25t UAS
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R&D and Revenue

In 2018, both revenue and R&D spending
amaong the Global Innevation 1000 continued

Sen gl Amazon's Tech-Spending Explosion
Indaxed to 2005 Expendinires on "tachnology and content.” trailing 12 monthe
b} S48
1.9 .
1.8— e
T =)
Ravanue =]
i .-
.5 28
Tk R&D Spending ga
1.3
48
1.2—
11 R&D Spending as -
10 a % of Raumu&',.'“" disn 200 02 d 2016 2017
£ e o 2008
0.5 i LT sty ‘o‘
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T et Eaurce: Blaomberg Ennmbwg'.'- o
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2005 2010 2014 &

Source: Capital |0 data, Thomson Reuters Eikon data,
Strateqyl analysis
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Google keeps a history of your
Fewale;lt:l ?0 milli:;r Fiucelmnllc profiles locations even when Location
harvested for Cambridge Analytica in & -
major data breach History is off

Dievin Coldew
Whisstleblovier describes how liom Bnked to formes Tramp advises "

Stove Banmon compiled user data to target American votons
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Mark Zuckerbery breaks silence on Cambridge Anabytica
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@@ Our Competition is Only One Click Away. #'%

- Eric Schmidt, Google

| 2L} AlE| S1A2?

(A 1] sli2l 2| Holl 3B MulA FEH GAE QAEU SFH[

- Y% A2 0|YC| AO|ES 2Yots FREELUMH|AMIZX HATHE 2EY mof 0|
8Xto] 22 R E RIBIEE 6= M=, 2009 2E] A|UE(UOLE XTI 9
*-| ?47:1 oz 34 D}g" ]1 E%

- A UEY AN ECH 018Xt EHO| X9t O FRSICK
- 0|8XISE H0l Folo| TQ gl= REHE [ 0|SHT, 2008 L ALY SHA A
=

i
X MRS 2%0] S QE 5L AT AR 0|F THE0| 15%2] AIYHgeS ¢
SR, 2013900 74% ABESES A

S SHA MH|A AEESE WE (29 9)

0 74

: — REH  — Y — GV Bz ATy

w 12

o ——

0 23 —

o / _ = 123
128 ! ge 128 128 128 28 B

2084 200045 2084 20098 2010 e 20124 a3
CRHRE RS2 SE0nSE ol fa

152




JEU el 22d ZAR A

[Af2l] 2] - SAARIRLS| FAIE QUE(L ALIRtO K83 ICTH = HY’
- T ARIRIO| CHSE AT AA|(FO|SANRE), WE
(SSULT|28), Al BLIEY o|F HUZESUBY) S8 22 Y

Jee
Z-GEl o e ZE, 2147 |2 e & AlE|X M2 ot
-E'J-HOI:H

Emann uz

UOlH £ HE 20N EESLEESE PLEI0 0S5 23U URMNE S
U SUM eFY AR E HRE -“riqoi= 0l EHH w0 220

DR TR AR A7 ST CAESUARY L2 Oy 2 U
AIE AIHE MR AIES SHEID 2 SF 0lue) IS AR 2| 2 2
BAHET 20 B ful 22 B0 S e R U 2 HE S8
SHE RS EHI2Y HALHS 102 SHMCH

FoHDUESEE AZFHATEIICA S ZENF S0, FHEH 8 SHED 8
F 2% S MU ZEEE B 1Y A EN A 3 UMD G UEA EHE 24
A PAEI=H 22 S 5l ACHH FLE 0127 2% A 2R A E= 7
=UE HA=SE HE| 2B HESe 72 Hol A= 5 32 AHZ7H| oiEt S0 3
E= HEHEHY Lk JEH2 v H E at o4 S0) 2UCH

[Af2]l 2] E&- SUAIERS] #HIE UES ARl HE2H ICTREEE

- BPPRuel YE0IL Salats 2EHC R LHE QEY Mol 40| DX 2

- o] Arxtol chek cﬂ—”!% SHSIX| 23 JEfoIM = Had0| g2, S 2o
CHEH SAHE 2 2ot l Aoz LHE

£t ICT YA B2 T ot sk

“QIEJ L) IS A[B9] A e #ED SRR BT AR news ()

B T a5 | e SR} WEE EUE : . . )
wpl zo olep =8 Ale ol | RETIEN= FET FLEYCR P2 AHECE dEd SR
sxoicop= Ay | Fussonny | BESICRER

xuzol =g | zusmariaes | SOE0S P o R

oiE AP EE A el ALbA ‘Y SNEH =2 E0MNL FIOM 22 T2
"8 8AP} ROl 7 e A g

L R g = SEEMETIE b s TR

FUMEHEIAE | memeo AR} S pr—

= H| of" 1 b

el il S, ICT e HIT CEALOIEYR CHE AR £
"3t g 46} AR TH AlE QLERIIR)"

2= JjEE *o|2 7|eiso) e

LY HEY = ! S| e & ok

chaiel KAs=S HARVEHRNR | a2 peg Ay

HHNE =y

A= Zdeiol@yl, gl ofEy SICT delA

153




2018 F=JFAFA-e=4AEe] FA st

| EUSl 2213t QIEJU 3|: ‘European Google'0] QUACHH ZLX|X| 44272

- F22 M AT, ADIEE 0S, E2tRXE Foftt fF QB AlFel 22Ut

Google's Europe
Gaople's e

Ele's saare

an Dominance

enging, srmartphone 035 and brows

ar miarker sh

1are imc

5% 95% gzoy

B1%
75%
BO% E9% £0%
61%
A Ba%
154 AR
I 4t i

=S AN =R NN =R IR
Search Englne Smartphone UF‘IEfﬂIIﬂE System Browser
Gaogle android “Hrome

51% a0

0

- DYAOGSI YT

X5 gHe| ECHE OtAsty| ot A et 20M LHE =+
“0gjo

=2 ‘European Google'S AEE £ g10], ZEI THREEES 2HEF JYo)| 244+2
S S0 FAS FTISHLDIOF otCt TSOHOF & H2AFH2 (P2t Ho[HE 24X
£) 22z, uE, #Y, /U Cl= LHEo|M, FEel n0lo] =2l

| e Hul AFURLE FHIBHE SA0l 8 L AELEY MENHS 253D

ole
AN
- Ho Xp=2 AMRAE FEE 4 e0] WE20l K W AEIEY MENHIE A55tax}
("Digital Innovation Hubs")

(=13

- 0|22] HCH AFRIXto] CHS FHIE 2

/Ao Y= E0E
Glaesa @mm
' " A w1 2 & 2 o
— . . 5 1 c d | FECTRE
Gt .
=B

siLElA| 2 Tl 2 EE 2tEa

154




JEYl 4ol == A A

| 22iLtats QIE{Y Ao 44t RLH AJZo| HAIS T3t FHIH LR

- IS EYE0f A Lo OlsiEAXIS 2] S E1 FEIohs 2E0| B,
0| & EXPL EI5HA 324 =/o{oF &

- A =R ol sl AR E 3T HAIE SSI HAE + U= K| 2L &

HAto| EHY

155




o+

oF
ol

pr—

~
o

e
Ho

%O

AR



Z1eAF e gAdRe A% A e

o] & &+

MO Q9 Ho| EMHS o5} 2l

(23] TFAPHEO] are ojmisHo} st
(48] OfE TFAIS FHEBHO SHe 12 (= S/ AR/ )

[G2] SAINS 913 A2 0= FE 2P

%A B2 27617| 9ol YR 2T 2 oI

[ ARRH] TAIZIEOIA 1T Al FARI7P

FAHE O] Yrapa

HE AR IR0 AAIALS]0| AMTEHS I3 BT AR JHI3t0f 7|2t ole) 2
S A|2sk= A(zIHEAH, 1992:18)

"Regulatory policy is about achieving government's objectives through the use of
regulations, laws, and other instruments to deliver better economic and social

outcomes and thus enhance the life of citizens and business”
(www.oecd.org/gov/requlatory-policy/).

‘T2 Al FAIEda Yol YojLr| =5 Sh= A0|Ch(Good regulation is
conducive to economic growth and well-being)”(OECD, 2018: 19)
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Exhibit 1.13: Economic Freedom and the UN World Happiness Index
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Exhibit 1.8: Economic Freedom and Life Expectancy
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Exhibit 1.10: Economic Freedom and Extreme and Moderate Poverty Rates
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Exhibit 1.11: Economic Freedom and Politicat Rights and Civil Liberties
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Exhibit 1.12: Economic Freedom and the UN Gender Inequality Index
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Exhibit 1.6: Economic Freedom and the Income Share of the Poorest 10%
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L. Introduction [I. Data
[ _lelelsls] {

M. Analysis IV. Conclusion

FBB Operation

o @ $
1% -
by o —
Headquarter _*. Foreign Bank Branch P . FX Swap Market
Securities(viss, T2, cD)
Loans to Firms

L. Introduction [I. Data [II. Analysis IV. Conclusion
ceoon oo Telele .

Net Due

® Net-Due-To : A branch’s borrowing from its head office

® Net-Due-From : A branch’s lending to its head office

=1
AL Net Due To
Net Due From
o |
©
o —
-
=
™~
h
A iy
| f \
Taa! at N,
¥ e :
\./V\ \ o A __._r'rJ W \_r\.l‘..n'f'.'«f
_— B e e T

2004m1  2006m1  2008m1  2010m1  2012m1  2014m1  2016m1  201Bm

* G2 PAAEATA FATd

1) B A5+ BOK ZAAAT 2018235 “Cross-Border Bank Flows through Foreign
Branches:Evidence from Korea” 2] W85 AESFIZAA IZ=qfAo] #3 FETS 233 AYY
=

2) o] AFUWE JEA A Aoy g2 FAAsNY= FAFUL

193




2018 F=JFAFA-e=4AEe] FA st

I. Introduction II. Data ML Analysis IV. Conclusion
Coe0o wloful ooooa o

Significance of FBB Net-Due

e At the end of 2016, Net-Due-To was 40 billion dollar.
(23% of all banks” external debt, 10% of the nation’s)

¢ Comparison with BIS LBS data

a0 40%
HLBS Ciaims M NeiDueTa

30%

20
20%

10
10%

. - 1 i Il moas

JPN  GBR USA FRA DEU CHE NLD 200401 Z007Q1 20101 2013Q1  2016Q1

I. Introduction IL Data 1L Analysis IV. Conclusion

[slela] la] (o] elo] o

FBB Regulation

* HEfEAA T A
Leverage cap on the FX derivative contract (based on Capital A+B)
- Capital A(Z}7]2) : 344 <Ju|o] ApEF

- Capital B(-=7]3): a portion of net-due-to, long term(> 1 year)

¢ A w} e B
250% — 200% — 150% —  200%
2010.10 2011.7 2013.1 2016.7
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1. Introduction
ooooe

Research Question

Did branches adjust their capital and net-due responding to the macropru?

8 - Lun
N 7
/ Mon Al
e { f "
w %4 Py } W L
29 | W/
f £
| LS
= / 5
Eo IV =2
i ] I o
3 f o
/ I—|I I— o g.
| I—" n
- | |
o . Ilr‘ W
N -
/ Capital B
e ~nr’ Swap Position Limit
L=l o
2004m1  2006m1  2008m1  2010m1  2012m1  2014mi 2016mi  2018mi

g { i
vV, Conclusion

Exploit the changes in leverage cap by setting it to be 400% before Oct. 2010.

The averace FX derivative leverage ratio was 301% before policv(April 2010).

Data

II. Data

L lsle]

® monthly B/S of 15 years from March 2004 to February 2018

from Financial Analysis Information Retrieval System(FAIRS)

® 55 banks from 17 countries

Origin ~ Observations  Banks Origin = Observations  Banks

us 1,275 15 Switzerland 336 2

China 762 6 Canada 164 1
France 681 5 Indenesia 28 1
Japan 689 5 Iran 70 1

UK 523 5 | Netherlands 169 1
Australia 280 3 Pakistan 168 1
Singapore 509 3 Philippines 170 1
Germany 292 2 Spain 69 1
India 192 ¥4 sum 6,377 55

(Countrv data from central banks, CEIC, Bloomberg)
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. Introduct 1L Data 11 Analy: IV on
3 fal Tw] Lol ] )
Subsamples
L group: 14 banks with above median 224, below median 224
B group: 13 banks with below median 1% above median 224
89 wJPN
m | goup + Bgroup o Others
© 8-
wn
Er
|
(=]
B
C
o
o e
sfAlIS
I~:I;SP
| 3 oK
ﬂmﬁ@ﬁpocHE «CHBGP ol
D BICI 9‘0
bond-to-asset
Introduction II. Data L. Analysis V. Conclusion
com 200C :
Subsamples Statisti
All sample L group B group
n 55 14 13
total assets 6.20 5.34 8.61
net-due-to 121 1.87 1.15
net-due-from 0.14 0.24 0.17
loan 0.16 0.35 0.03
FX loan 0.28 0.57 0.16
public bond 1.08 0.19 2.00
L 56.1% 0.1% 85.8%
o &= ?}i-"—‘ A 36.6% 68.0% 13.6%
e 7.3% 31.9% 0.6%
Capital A 0.13 0.15 0.17
Capital B 0.28 0.45 0.24
derivatives/assets 3.49 0.64 6.34
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II. Data II. Analysis IV. Conclusion
600 e000

Subsample Analysis without Time EE.

° Sample period: 2009.10 - 2018.2

AlnYy, =

iy + ) BiAMacroPru,, ;

2
j=0

P
+ ) OjAMacroPriy, ; X Crisisy,,
j=0
2
+ ) A Yy + Crisispm + X, + €bm
=1

¢ X includes interest rate differentials, swap rates, industrial production,

bank size, capital ratio.

I, Introduction IL Data 1L Analysis I
¢ o) fol Is]s] }
Subsample Results

(1) (2) (3 (4)

Group All All L group B group

Macropru -5.8077 -5.86% 2.20 -8.59%=

(0.047) (0.041) (0.758) (0.015)

Interest Rate Differential 3.85 2.50 0.39 0.72

(0.372) (0.205) (0.974) (0.934)

Swap Rate -0.92 -1.86 -1.68 -2.85

(0.912) (0.811) (0.881) (0.855)

Observations 2414 2,414 825 773

Number of banks 36 36 12 12

R? 0.016 0.017 0.036 0.028

Bank EE. ves ves ves ves

Monthly EE. no no no no

Shadow rate no yes no no

/. Conclusion
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I. Introduction lL. Data 1. Analysis IV. Conclusion

coen

Differences-in-Differences

® Compare branches with different bond-to-asset ratio

A

AlnCapBp,,, = Hp+Am+ Z BiAMacroPru,, ; % BondRatioy,
=0

5
+ Z CiAMacroPru,,_; X BondRatioy X Crisisy,,
j=0

p )
+ Z ¢AMacroPriy,_; X Crisisy y, + OBondRatioy X Crisis
j=0

+ Z 8 In CapBy, i + UCrisisy , + X,

m? T Ebm
=1
® BondRatioy: before-policy bond-to-asset ratio
. Introduction II. Data 1L Analysis IV. Conclusion
30000 slolo] falals] | )
DID Results
(1 2)
Capital B Net Due
MacropruxBondRatio -0.40%* 0.00
(0.043) (0.741)
HOMP 2.57 -3.91
(0,L523) (0.154)
HOMPxBondRatio 0.20 0.157+*
(0.145) (0.045)
Observations 2,287 3,230
Number of banks 32 37
R2 0.08 0.09
Bank EE. yes ves
Monthly EE. ves yves

¢ Branches with high BondRatio changed the maturity of NetDue to

increase Capital B, after leverage cap is lowered.
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[. Introduction [I. Data [1I. Analysis IV. Conclusion

Conclusion

® Itis important to understand lending and borrowing between FBBs and

their headquarters.

® Macroprudential policy can make FBBs capitalize more by getting long term

capital.

¢ But, we find no evidence that FBBs are bringing new capital from
mother banks to deal with the regulation.

® The policy effects are different to banks with different business models.
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4 s AFS AwsteA AF, 1 A= 7R 2 AR AFS goE FHAFEA
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1) ot MAHoRE Adsy AP FAZ FrEGY)

2. A oz AHE A9t AL A

a89d & AR F/NE ALA AT AJV? E AR = IAE T
7F A= e wel AR AV 2 5 3 AE A (self-regulation) 7 2 5
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H7} golstth= A= AtH (A <, 2006, w<=F, 2011).19)

2 g Aol Edolgd  dde A, @ &E& AR IV I ARt HEHE &)<

dAlet Hapdo] AT = = H & olFE A T ASEIFASHEZA LI, AYS
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o dEoAe 2ERIAGES rHEE A
Agsta &E AR F/HE 875k Aok

3. ¥=2 &E AHHE I/ A I

Syl s @A A& FA AAZE LI ATk 20159 H9-E o T 1020
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gl oooldl 5o A& AeAlVIE 7wel EAEY 1 AHRE A% st £ JHYE 8
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g doll el AHe] i B B FES 7T Aol AFon. 1
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Hood et al.(1999; 2004: 5)- ‘& A(control)
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Zrolgtal WAl Aelstal2) Al
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d (mutuality), H] 3443 (contrived
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AT7F F5S= Al (regulation)= =

randomness)?] 4l 7FAZ UHth23) 2
Wale sAlga e 4 Utk

A A= FAALL 9 FAATE FREAT. AR JFAATE o
- FAl(external control)2tal 3t FAIA} I FAATE 2
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22) SAlol i3k deold AHoe FHolrr] of Hth(Verschuere, 2007). Rathe(1960: 32)= SAlgtes £
7F oF 57789 mE ARgHET I @yl E Aok THWA FAY Hole HAIZ Ytk Verhoest et
al.2010: 24)= BAE “BAAI A4le BREE A 7] Y5t BAUEAY AH G Yol P
F& A= HWAUEY E7E Sdta AP 2452011 609)2 SAE “EH3Ee O H4A
P& FFA7IEE FA7oln “HBAANA ALE Ev EFolgtn FYsta Ut

23) =2 97 (hierarchy) E3lollA dRbHolth. =2 FAAT}L FAWEAY P95 ZUHE
(monitoring)stx, P E ™ H(command)st= B2 o)tk AA-L 7|19 (individualism) &3}l 4]
drkAele] AR 2+ AFE fFEste Aol *&1/‘38 %59 (egalitarianism) &3}l A
W o)t HoA 7F WAl FAFHS PASFEE S WAL EITh HFAHE Suol
(fatalism) &3}l A Lkl Qii 4} 31} t‘ﬂ-rlxl' o 2FE A4 F g HESEHA A
AL vEA S FHE FASIEE )

24) HZY FF #E(public management) AFAES A5 FAZSE R27]% (71, Boyne,
2003).

25) James Madison 1788\ “ZALZ} AlghS SA30d o F FAl= da gl
A= Aolth”gkal L3t Federalist No. 51. Congress.Gov.
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Hood et al.(1999: 49-50)2 A7} 7I¥ A A(standard setting), BE T3
(information gathering), A8 &7 (behaviour modification)®] A TAZ FHTh
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3, o, Ao, HCI(Human Computer Interaction) & 571¢ F8a4,
ADAS(Advanced Driver Assistance System), V2X(Vehicle To Everything), %= A|
%, HMI(Human Machine Interface)®] 4l7|&= FAHAT) oldd 7&E°] TF
Ho g JIAsta, ey, 24 RS AAH 222 FYPVAS d4etaL =
Aol Jide HAseE dEolA 52 A7MA F3 o] Thssit (R 2, 2017).

<E 1> AEFIAE2} F8 V&

ZQ7)& A5 &

olt], 7t} 5o AMA A&

3714 o BAZANE(CIRT, AEN F), FHAZNEFE BRI F), E2 E2
A, AAA, FdrE 5, A5 55 A2

A 14 " e GPS, INS, Encoder, 7|} WFS 93+ AA AL

LR o Asztel Adl- A3 A F4
o HHA olF, Aoz 3y F= AF
e o F AEEAFA-RA, #H-IA, F4, 78, 584, FE2 T) B
& 22 A
A0l o A AARY ARUE FPsr] A8 =F, £EWA, 719 T AF
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* HVI(Human Vehicle Interface)E &3 XA NA ZL-BR AF, 4
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A5 B2 2017 1.
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A-&FPAE 2= A FEAEFIASATE BRgEa YA, 20259 o] F &
AREFYA A7 BAH 0w BHgE7] AZtetd AA A&FPA52ke] A3t &
w8 20251 23%ktholl A 20351 oF 118 FEo 2 FUlslHA A 18% 71
AT AoZ st k. o] A7l SHAEFIATAY] HAHELS 05%00A]
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2 st du(EA 9, 2017).

Y Al AA 20179 9F 1,0009 Yoluw AAFEIF 2025 oF 1% Y FE
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£ HojAd F 20351 o 3% H7tA T4 AL® ot dA 2padold FH,
Ak A wA & FEAEI}E FHOE Aol FAHS sk 9lem, 2025

BAZoR ALABAEATL FEHAHY, ALFVAEA] A HfEo] o
3%E AAT Aow B oF 20359 FWALAAEAT AEFER Fu) A
2 Aol 10%8 AAT Aoz daarEtas 2018)
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U 71e- e T F

U A&FPAE A AFEL 2010 o] oA A FRIAEFHAE
AN E T& AFo R GAstEI] AAE o, dAldle 9T} AT4, tE)
thFst FA7E B J)edd YA guh 1 A 20149 FAF ZARE
ol AEFIATAE AT A AR FAAAAFNES], LA LE
S B3 7lEs AEoln Itk TG S dA JA| SAE VEoE AEFY
AE 2431 Aok FW AE&FRATA FAHVE Tl AVE o A
Qe S AYAEAE 201613 39 I Loz oA
£ 7HA 3 Ik =3 AR, ALdista, dolwgs, |
AAAA, st [T7149, FFA4, B4 HA22 =2
g Xo 2 747 1t]9] W E 7HA L ATH(FE, 2017).
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Hoj ] 2 1 2016.6 U FFA Hzx
7] ok A& 2F 2 2016 A7) A==}
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A7 AEA Bk FANAe] B 2

02 019 SAEXUY. T3 Ve FoTe) AFA, dFEAE 1HIA Il
o] AlFgE FokR AAYA2E, (WHAETY A

2|, AERA 7 A A 9 A 7] %,
ABAE SoCH1%, NE R BEI J16S 483 £ Bol: A2FUAE
Ag Agsts W Qo) 7143 FaEst BAW GE T Nag 0 e 5F

o] vro} HFZR dFNEe BRE 57| WZo|n(}=tdrIedrtaed, 2018).

<X 3> 371 JleFsE

71e5E(%) A7)
= | W | QR | Y| B | @3 | WF | QB | #Y | BT
2017 | 82.1 | 100.0 | 939 | 983 | 726 | 15 0.0 0.5 0.1 2.4
2015 | 79.9 | 968 | 98.6 | 100.0 | 755 | 16 0.2 0.4 0.0 2.7

Az =271 EH RS Y, 2018; =AMV LS, 2016, A TAL.

ZlesdY BAAAE Zleds A% JIdEste AR gE s 34l
A3t AU Fa7Ide]l AEFIHAEA A HF2H02 FHostr] oy
=1 HA 7l E3oltt. =78 ZegEo]l oF 1.5d B33
T Byt U SRAEFIAEAY] A8 AVlE TEH GM FQ
Ae 202088 B z‘s}ﬂ Qe W, S 7)Pde 20303 FEE St o] oF
= ME 79 7IEAAEY 7Y 3 FENE
Y FAA 1 AdE& ;bz Atk de 71 A 71E AsA dA 2 FH
I A FETE obgt A, JAEY, AFEHR, ICT JA 59 AoldAM = &ds
o]F A1 gt AT AU 7P FY EP ME 71de] AA A="E )
stEE AT Hol R&D &40 A AstsEE 5 Odd AxEe AES 5%
AU A Z#rt BEEr] wjEoloh(abFas 9, 2017: 9-10).
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EAVEY T-Be7 & 106%, 23 -AFololE 7|& 55% O % UYEgthHAY S,
2016). SFAITE FAHIA 7| FFANA ARG v PR 4G o] R&D A LAY Al
4 e BAY A% ASA-AEAF B s)Eo] 2414%2 A4 wton, d
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Aoz B 5 Atk ool A7 Age] Fa471Y FARE HHEL v ool
A S Ege] SHAR TR AP F £Eel AT gom, FaNY A
FAEE We £20) MTE 02 YehgthFaNA YR 9, 2018 13, 26)

<E 4> Z2UH7)9E b HIAS52 R&DA LAY A4 A3
(29 A, %)

FoFE e deg | OF

2014 | 2015 | 2016 | A =7
TXRI = 63 35 47 145 6.49 | -13.63
718} AE2HEE2 BV & 156 228 155 539 24.14 -0.32
AN2"l Td7= 17 15 12 44 1.97 | -15.98
R FAUE 70 72 67 209 9.36 -2.17
Az F FHHEAA 130 145 109 384 17.20 -8.43
Ags D thAl A A<= 50 24 45 119 5.33 -5.13
7] g2 AR 7 109 55 241 10.79 | -15.48
b o o s 48 36 12 96 4.30 | -50.00
AFEsds 2 AE/ A ART & 92 30 43 145 6.49 -9.06
24 B B EFs 7s 119 86 106 311 13.93 -5.62

Al 782 800 651 | 2,233| 100.00

SN AEFAEAS BAD o) BAoE FAR A
049 BARA FEO2 AUE AFR FALE 43
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2. A7NA& A 4

1) Age] B4
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HYoz Agste Asae FoBui(@dH, 2018). A7|AEAE stol B =At
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AeAA-s2=2 £7d s B REE FEEY stolHEEA-s A
AEAA Wazl#de < TFEARAAA A 25 dRE F83}
7] W&ol A7AsAz EReHA et ORt A S sl B EAs At
stol Bl ExtFate] Hlste] T & &9 viEZE @At oF ATo=iH
e A7l AE &8 5 A7) "Egdd ¥ 9rle A7iaEatz #F7s)
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Aol AT (A E =, 2016).39
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A AAY W7 AEA Ragd A&EHoR = FAE Eola itk 20059
o]% w=H Fu, T~ 5Y T FH IUIES FHSE BFEHI] RS A7
A5 2= 2008 =9 Fo 20099 F=9 Y8, 7Ie 17 & Hoh
U A Hoz HFo] &4l 2
BFE 7] A ol 20168 d7FA] oF 487 3 U7 RF o] <k 1,0008] 717k A
< Byow, PHEVZHA E33lA HW F71H4L g% sojdd vz T3 4
o 7123 oF 61.5% <%, PHEV
WA 23S E A9 86.9% ol K EIATh T w7k MU|A Baws @St
W A AA A7|xF BRgFe] oF 602%E AA| . 7|29} PHEVE X g H]
Z W32 A9 RW 20119 ©]F PHEVY H|Fo] £7}8tE &S R ol A

Ao ® FHA Bu AGQoxe bddd F3H A7 AsAE BRastal o g
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2 gy,
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A7 AEA Bk FANAe] B 2

o] A7AEAR Radae A AAe dA7|A-EA BRgtiaet vland of of
056% TEoZ wj-¢- AL oty A= st = M7|A-sA BRgd
20100 o] F &3] FrFste] 2016 71E oF 1% 1¥d7F HEHdT. O A
20153 AA Az FujoiE] oF 02%< 2,821thell Edslgd AVAE Tuje
20163 °F 04%< 6,061HNZ Z7Fe & 2017 ZgHt7]ol= F 0.6%< 4,939 7HA]
S 7Fsksd

< 7> 3 A7|1AEA BuE
(1 o, %)

T 20153 20163 20173 1-6€
Azt o o 2,821 6,051 4,939
Ap Aufn) 0.2 0.4 0.6
A 582 F 1,652,042 1,636,892 763,674
FARGUT 5,716 11,767 15,869
T AA F&A Ale HF £ VE
AF: L, 2017

g A7 AEAE 2010 24 5o A A dgsty] s IR AsA A
£ FAHoz Ayt AzE oy A& ow dAujrt AyFH low, A 24T
AZ7NAE27F A duj= e Aok 1A D A7 AsAs AFd gA F
ME 7} FoA THE Aol LuksloAl Awjxr] AlZslgeh. AT Ee

g 7H4, @2 ovA EEE EF
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A

SO =

T

j=3
Vi)

l

T T YA e FRAYUE FFAIHAR
e FRAG e FAFFORE s AAY olF AT 24 H7]AF
A= 1Al 71 A-sAfo Bls) F AT IA soivtal, S dzets AX=HA
A AAE &S A FEo] FolEHA UdArIEArete] Aol AZE AT 34
o A71A-s A wlEE 2849 F71 AR AFA e st So= Rl dFE
qE R3] AFE oz oidnt. =3 R mde] A9 AEFYr|eH
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TS GRSt A7 2 AoE AgETH(I AT 55, 2017: 11-14).
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T 14t 24 o 3A o
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A 7171 $18F 73 2k4 (Super Charger)”] &3 AR&ALS] Ao S 93 ¥4, AF
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