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== (2.02) (1.60) (1.56) (1.54) (1.86) :
= 3,745 4,940 5,076 5,336 6,182
S (0.32) (0.40) (0.44) (0.45) (0.42) 65.07
249 373,923 408,526 380, 144 382,865 467,398 25 00
= (32.19) (32.77) (33.18) (32.18) (31.40) :
o 15,833 18,261 17,332 20,472 26,074
28 35 (1'46) (1'57) (1.72) (1.75) 64.68
=0 35,499 39,537 37,060 41, 270 56,301 58 .60
=7 (3.06) (3.17) (3.24) (3.47) (3.78) :
=0 60,353 68,234 64,546 71,159 96,687 60.20
=S (5.20) (5.47) (5.63) (5.98) (6.50) :
e 27,320 31,347 31,288 34,941 43,795 60.30
== (2.35) (2.51) (2.73) (2.94) (2.94) :
. 31,750 33,042 32,906 38,988 57,189 8012
== (2.73) (2.65) (2.87) (3.28) (3.84) :
i 51,351 56,969 52,469 57,055 76,768 49,50
= (4.42) (4.57) (4.58) (4.80) (5.16) :
L 81,021 74,304 67,239 70,390 102,333 26.30
= (6.97) (5.96) (5.87) (5.92) (6.88) :
= 19,593 24,841 22,943 21 592 27,990
M= (1.69) (1.99) (2.00) (1.82) (1.88) 42.86
H= 1,161,677 1,246,626 1,145,540 1,189,585 1,488,353 28.12
X2: 2IIHI0IE X KH22 0I260 MAF &4
= B5 O £AE oY ZAEAXXCHCS M2 =0 A2 H 220 HIS(%)S 2ols

2016~2024\3 Apo] A= 9 M
TR 7PE 2 A9 BUIAHeR 2024»3 71 oF 46Wke] o] A3}
o2 Yt g 2 = AA U =909 30% olAe] AF 9

SAYS TFeHE AA =<l 50% AT ML BIIAG BEEd e
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<H 1-2> Ngdg =201 HAX S &
(S9): &Y, %)
2016 2017 2018 2019 2020 2021 2022 2023 A
45 48 50 52 57 61 46 61
S801g (5.39)  (5.75) (5.65) (6.03) (6.72) (7.13) (5.46) (6.61) | °9-%6
orof . 401 384 405 399 380 370 370 412
2 M2 | (4g800) (45.99) (45.76) (46.23) (44.81) (43.22) (43.89) (ad.pa) | 274
54 44 o 72 90 111 95 86 102 103 112 55.56
=== (8.62) (10.78) (12.54) (11.01) (10.14) (11.92) (12.22) (12.13) ’
S0 - SA - 157 155 163 165 164 162 157 170 8 28
=ut (18.80) (18.56) (18.42) (19.12) (19.34) (18.93) (18.62) (18.42) :
MO - 2% 11 10 14 14 19 21 26 25 127 27
NIV (1.32)  (1.20)  (1.58)  (1.62) (2.24) (2.45) (3.08)  (2.71) :
AR - JHQl - 149 148 142 138 142 140 141 143 ~4.03
S2MHIA (17.84) (17.72) (16.05) (15.99) (16.75) (16.36) (16.73) (15.49) :
gl 835 835 885 863 848 856 843 923
ERES) ramem NEE 0125101 WA &4
= 25 o 2N M 20 D Ol Y A0l EASHE 2120l HIZ(%)S ol0lE
MAZE= HI10X SI2EFALEFE IS
<3 1-2>+% 2016~2023d7F A =20 AGA S AAsta Jom 4
A 9= HYA FEE AEEE da Zo|rt Ve AN AR A4S
golg £ Aok wid 9= HPAY A BEIXE 413 FHE Hola o
o, 9]kl HAAIL 7 Ho]l B3 ade B ARPez o=l HPAe <oF
45% A=t SFEE AoE UERTh ol =9 HAA F UFE xAEE ©
SRz 22 Eo] F2 Y A EAElT 9] "WiEoe g sddEch 20234
JFo g Thau-a.eutdy) AdGEe 244 18.42%9 12.13%E 2A|st It}
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<H 1-3> MdsAHE A=0 IHEs o2
(=l &4, %)

2016 2020 2025
POPI5  LFPR ER POPI5  LFPR ER POPI5  LFPR ER

E-9 258 99.9 9.8 050 9.8 9.6 321 100 99.9

H-2 233 85.9 82.5 161 82.5 73.0 73 80.8 741
E1~E-7 ) 99.5 9.5 40 97.7 97.2 82 99.8 99.4
02, 041, 86 17.1 13.1 137 26.6 19.9 236 28.9 23.5
F-4 243 66. 1 61.8 336 67.7 61.1 410 66.6 61.8
F-5 100 774 74.0 15 75.5 69.4 163 80.0 75.7
F-6, F-2-1 110 53.0 496 120 55.3 50.9 128 64.9 60.5
JlEf 131 46.8 43.0 170 45.2 39.3 280 60.4 51.3
B 1,200 725 69.6 1,332  68.9 63.7 1,692  70.0 65.5

A= SOOI M MHEE 0I8otH M4+ &4

=:POP15= 15Al Ol& 2I=201 =, LFPRE ZHESEIIE(%), ER2 DEES(%)S 20l
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o= 25.93% ©j=1 A”DAZE nASAAT. SiB7IEe nAaSA S7HE
357.28%9) o2& AL E A|FAAHE HEAHY HFYo]

Atk &S0l fle &=l R R BT 9o
ol Aol e FEA 5o wlgo] Frte

<HE 1-4 012/Xe 3l &4

Jn

(Bt HH, %)

2017 2019 2021 2023 2005 =g
o 288 293 345 425 508
sis (23.49) (22.15) (25.86) (29.72) (30.01) 76.39
N 82 120 81 56 59 _
1002h& DI (6.69) (9.07) (6.07) (3.92) (3.48) 28.05
o 366 289 249 131 139 )
100~200er 2 Olet (29.85) (21.84) (18.67) (9.16) (8.21) 62.02
ore 394 464 456 469 548
200-3002+& Olct (32.14) (35.07) (34.18) (32.80) (32.37) 39.09
o % 157 203 349 439
soozrd Ol (7.83) (11.87) (15.22) (24.41) (25.93) 357.29
&7 1,226 1,323 1,334 1,430 693
N2 SNGOEN U=E 0850 XN 24
= W5 o 2= MA RO AT Il MY POl UTS Bl 920l HIE(%)S o0l

<3k 1-5>%= 201735 H 20259 Ato] £=rQl SRA}L HIstdt 55 FPshe
W=l 2ZAtel waste] Apale] JF-FE YAl d4sta JleAE =AM A
oltt. AR 9= TEA= W= TEAS} AR 59 dFE FAsa 9
oL RIAshs AeE HAY. Hdolgta SHE W&ol 7MY wor, 1 HF
& 2017 72.7%14 2025 79.9%% SrbetHh vk G2 SESl Rt B
T B R AE e vl A olgal ojftal SRE wES fgadhe F
AE BHodo JEE SuEy, gAY o4 25 wisdolsta ' HlEo] ¢
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<HE 1-5> Hl=& 2= ole 8=g 2 2AY =22 HRH Hlu

(Er5l: ®9)

2017 2019 2021 2023 2025 2017 2019 2021 2023 2025
A g4
(4.0) (2.8) (3.8) (3.2) (2.9)
e @28 3.4 2.4 3.2 2.9 2.6
[2.1] [1.7] [1.8] [2.3] [2.1]
(17.3)  (15.4) (15.4) (14.1) (12.3)
o2t B8 16.0 14.4 14.3 12.8 1.7
[13.11 [12.4] [11.8] [10.0] [10.4]
_ (71.7)  (75.2) (74.8) (77.3) (79.2)
Hl=& 2.7 76.0 76.0 78.1 79.9
[75.01 [77.7] [78.5] [79.8] [81.4]
(2.7) (2.8) (2.5) (2.3) (2.3)
of2t A8 3.2 3.1 2.8 2.8 2.4
[4.1] [3.7] [3.4] [3.9] [2.7]
(0.7) (0.5) (0.6) (0.5) (0.4)
e B8 0.7 0.6 0.5 0.6 0.5
[0.8] [0.8] [0.5] [0.7] [0.8]
(3.5) (3.4) (2.8) (2.5) (2.9)
=] 4.0 3.6 3.2 2.8 2.8
[4.9] [3.8] [3.8] [3.3] [2.6]
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<H 1-6> =&t &E ot= &= 22X =029 Y= Hlu

(Sl &e)

2017 2019 2021 2023 2025 | 2017 2019 2021 2023 2025
SR e
(3.0) (2.6) (2.6) (2.2) (2.3)
He ¥s 26 22 22 1.9 22
[1.8]  [1.31 [1.4 [1.3] [1.9]
(5.8) (6.8) (7.6) (5.2) (4.9)
o2t 9g 55 66 7.0 50 47
[49] [6.2] [5.8 [45] [4.1]
] (58.8) (60.4) (62.9) (66.1) (67.8)
bl e 60.4 624 646 677  69.6
(64.0] [66.7] [68.11 [71.4] [73.4]
(21.8) (19.6) (17.0) (16.8) (15.5)
%2t g 203 186 165 162 147
[17.11 [16.5] [15.3] [14.9] [12.8]
(4.0)  (3.2) (3.1) (3.1) (2.5)
e =g 38 29 30 30 24
(3.3] [2.3] [28] [2.7] [2.2]
(6.6) (7.4) (6.7) (6.6) (6.9)
228 74 73 67 62 65
8.91 (7.1 [6.6] [5.2] [5.6]

Az 2IMH0IEHY MH=EE 0S8
9l

= ()2 =Xes 242

A4, AFAFY AFTZE, 97 R APT=E

= R 1o
Holr, 2025Woe ¢ 176% W FFoZ FoE Aoz YeEuthd) <9
1-1>3 <a¥ 1-2>5 T3 20154 o]F HEY A-&® Q7 Fo|E Ay,
AFre AT 1378 AlZelA g #Aasta Ao AFAle B4V T
202195 7132 Q97 AaAE dEEHAeH, T FAaFo] sfuitt S
ATk A= 2017 ol F AATE 7hEstdE wvE %

& FA T 988 A0 BT FAAY F§ 4
& 7bE F9 20184 FEGM FAFA AR Qs AR} 34
T #Eol &AL, o2 A ATPA US ASE o2 FAG v,
FFFE 20139 FF7|# olho] WE FAEA 24T Y ARFgo] AN T
QuAe] Aoz HT AT Z7AE Holn ATk

!

T

5) AFPEE AFAA BolAY, ARG JUF AR AISAT Tx FT} W% BEu o w2
A0 ke Aol T2 Bask Advk FhEclE A 20208% 8 20309749 FAATEA ARE #
Ha) mR, A5e] YUAFE AR 176%, AAFFATE 089% F2T Ao dFHTt oo v A%
o AYATE QAT 2.14%, WIFETE 150% 14T AR aZSH] pa £57} 0 Ang 4
dAos we Aoz vehdh

_16_



9=l ZEAF KU A A0 O1%&= I =4
—
<3 1-1> JM2ASE L Al XHEe o1 =0|
=L | =TA ZHA
1901 28] .
185 215 86
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7.5+ 27 635
2015 2018 2021 2024 2015 2018 2021 2024 2015 2018 2021 2024
EEWN
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1
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2015 2018 2021 2024
A= 2IHHI0IEHAN NSE 01283t HAH &4
< 1-2> dMelss & N99 o3 0|
EF | F== | Forz
24 2.6 6
N 2»4_\\\\ 5.5
5
54 224
20'1 5 20'1 8 20‘21 20‘24 20‘1 5 20‘1 8 20‘21 20‘24 20‘1 5 20‘1 8 20'21 20'24
=== | == | qa =
.34 10.2 3.2
5 8.8 26
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8- 224
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Az 2IHHOIHA™ A28 0180t MAF &4
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<HE OY 1-1>3% <5 O 1-2>= A5 Aad d7E A7 Fo)8 B
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Fa Ao AFY BE AlTAA ¥ 1= F43] SUbete W, it
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T frad dTe ALKHoE Fiste FAE BHAY 53] dATY B 2024
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Aol mAF gl W A UERET. AR AdolAE ol 201646 AlwA

F7F EAA 5 293 AT HEAZ 2 (dead cross)’ @A) @AEIG o, o
AR ob SR o AR FAd FoiEal (< FEE Oy 1-3>, <3
O¥ 1-4> Fx). ol AFH d7AL7 AsH deS orlsiH, R RN
o /7 =l fle & A7 AEHE FRbl jlvkes AS AR of#d
e A9 =TeFo] AEHoRE FoE ZheAde WEsta o AdH A
e A AR Ze Aldeld #2HY, A5A A9 AF-Zik-eih-¢
2016\ o] % Hl=azxrl WG whE, O& Al A9 20009 2R, L A
2000 o]dHH ojv] HEZZXYE YEigY. ¥, AE2 U vTo] =

fd
S B o 12 )
DI N e T

Lt =0 &

—_

<J8 1-3> A5k A= =2 HIF F0l

5.5
-3.00
7/
5 //
/7
/
P -2.50
4.5 -
0"“~-<>
4 ///
// -2.00
’,cf
3.5 ,/’
=
3_ - . _1.50
20I1 5 20l1 6 20I1 7 201 8 201 9 2020 2021 2022 2023
Il 2= =2t YH) ———==0132 tHH| HI= (%)
U2 SHOOIEHME TFHEsSSHSE2(FEESH), S 012610 M =4
F O ZE =20 X(X=E =), M2 012 (iH] =20 HE(RE )2 20/
EAHOHAIHA A A Fste TFFQEEFATER(HAEFH), S 8351 AE
Al A|Fe] =9l 224 d3S BYSIYY. <a¥ 1-3>2 AgEE U 9
Q1 ob Sl vl ¥lgE UERdT: 20159 71 o=l = oF 30,000% %
o7 AHEE HAA QA UHl 1.5% Weld Edsidoy, 1 l? R &F 0l F7}
AE BT ZE2U19 Ad e 7)7koldd 2020d~2021dd= A F o2 AAA
7F 28571 AT, 2023do= 2509l HIF O] 3% o]S 2FA|SkAL AT
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9|29l 222} Q90| XY =EA|YO| 0]X&= FiF 24
|
<H 1-7> A2Y Q=201 =018 5 (2023H)
(B9 2, %)
=4 0IHS IAXF=
2=0l 22 o5 2= JIEF ‘16-'23
Al 2275 R 7EY amex o= & =2 &3
PSE=IN| 1,192 1,405 4,877 609 4,996 13,079 78.87 1,560
T AFAL 3,531 1,035 1,642 808 3,494 10,510 59.36 1,029
SIFNN| 2,158 944 1,391 383 3,045 7,921 52.68 1,188
HSA 1,166 424 540 241 1,847 4,218 61.92 636
=HRAl 404 342 0 150 757 1,653 51.93 383
2 Al 1,696 342 13 98 1,264 3,413 53.05 442
2F=2 1,445 403 1,331 173 1,743 5,095 99.49 513
&lot= 189 126 0 25 388 728 94.65 156
22 64 90 0 17 547 718 164.94 127
a2 206 98 0 24 334 662 41.76 166
AAF 160 109 0 19 339 627 51.08 176
=3 167 116 0 28 237 548 37.69 177
EF 645 222 0 154 1,229 2,250 101.97 281
gotx 482 216 0 52 622 1,372 46.90 284
NMet= 13,505 5,872 9,799 2,781 20,842 52,799 67.36 7,118
A= 2IMHI0IEHY NS E ol80td HAH &4
<H¥ 1-7> AL D A7 979l dFS AAsta U6 20233 7]E HE
Ao AF Y=A> F 59,9178, o] F U T IS FH5SA ¥ o=
Q12 52,7999, =34 FHE5A+= 7,118Wolt}. 2023d AEA G AF =d =
2016 thHl 67.36% Sttt Al HEEE FFwo| 37.69%% 7HF e ST
S HQl ¥ BEEFLE 164.94%%2 7MY =& SUHES VIESYY. 22 )7t
e TS ZFSE A AGE FAHOE 9Tl {Fdo] &3] o]F oA, o]F A
o] ¢JFel Z7Eo] # ANGHT HFFow =A eyt ZFRHE AF 9
o)l TAHE Aumrw ool 2227} 13,5058 (25.58%)0.2 714 & nES
45

E
o= /A 9,799% (18.56%), ZAE&o|RlA}t 58727 (11.12%), <=
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=& FX 27819 (5.27%) o2 YEIHTE FAAdE AE 1°ﬂ = FEAL

26.15%7}F AFsta Jdom, [AA o549l F2AFY] oF 82.84%7F AFA], AR, ¢
AL S, Z:‘Xﬂ/\l, %%% S 670 Al AT e ALem FlHUY. 9
9 FEAY A oF 49.77%7F AFAIY AFEa glow, SFTS AT
A Fell= %?‘4*@01 7%91 gle Aoz yeEh. vk, & AFel= &R
H|Zo] AYgFow =2

5 3T T 7)_1
2E 8 9(2020)€ A7} Freta nEFIL ARHE AGIFEE 4= Y
o] FghHE Aol Y HuGch AR Ay A FolZ nu YFTS
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(421 ¥, %)
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He ol HI® 25 o (E-9) 24.9
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25 (H-2) 1.6
57.%%
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(0.3%) 292 H(D-9) 0.1
S SH(D-
ool Ty . S28t(D-2) 15.6
(26.3%) 018012 (D-4-1, D-4-7) 8.7
=t 2Z(D-10) 2.0
HE(F-2) 1.3
Mz=35 0|0l Hz=& o|gl el S 2 (F-4) 9.7
(28.6%) (28.6%) ¥ == (F-5) 5.4
250/0(F-6) 12.3
El=N== _
JIE JIE 9t = (F-1) 7.4
S BHF-3) 1.7
(13.5%) (13.5%) S i

N&: ol=¢l 2(2023)2] [# 4-9] Ol&5t01 MX W24
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]

20239 7% =99 =l AFE F

A9, 8, A& 59 2Ho| o8 o|F
o)A glom, oo we} AP REE wH

=
B 20~39A417F A 1]9] 2%Z 7 =2

l

HlE 2HASL ek ®b, 604 o) 4.1%] Edetry. w3 YEE duEd,
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(0.009) (0.009) (0.009) (0.125)
) 0.983%+ 0.981%xx 0.98 1%+ 0.738%x+
YELE R
(0.019) (0.020) (0.020) (0.276)
0 (2D & 22 1.298%xx 1.300% %+ 1.298%xx 31.299
CHRIER=EA) (0.122) (0.122) (0.122) (892.486)
Ogp (U - 2120 =59 -0.994 -1.054 -1.046 -5.930
CHRIIE2E &) (0.725) (0.786) (0.778) (93.804)
~0.209%x ~0.230%** ~0.209%x -0.968
P (0.072) (0.072) (0.072) (0.911)
-2.005%++ ~1.948xx ~1.955 %+ -1.168
Ps (0.734) (0.707) (0.710) (2.667)
=3 & 6,89 6,851 6,820 17
X DEE YES YES YES YES
ol DNS YES YES YES YES
A DEEI YES YES YES YES
R? 0.989 0.615 0.616 0.671
T 1) ek, ek X2 202E 1%, 5%, 10% R2A=2 20IE
2) TS 09| g2 MY SF(IN REE LAEERQXIE 20IE
2 2o F4 AT Faud 1EH Ansg ¥ w FAo ol
£ theg HolEth WA F2099 Auag A} o g4 o
A FEgE Zol7t das Holerh WA AHIAGAA AL FTxF I gAeEE
o) W= =% 1t hAEE 4 (oy,) Y AFEX7F 242 31.299%F -5.930
oz vehdou RFeF 94 we =24 FYHel BAH Aol @A Yt
W F ey HRAAE 9 B9 AEE REsol B Ao} fAre &
TOo 2 HuF dAHA Yehdd. 53 A2 F=F 7t e H A (0, )2 1.298
2 119 3A FAHY FIAFAAE AUAALEFHH F=F Atolo HluF
S A 7tsA o] EATS AARIY. Faak] TR o] 83 A ©AY =4 A
AT AR AALFY FEAAY A A7 Yebgo 28y, AHl A=Y
Ne BAHCE foldd e FHANE AQe, BEA Fo Ady 2 wEL
A2 Qe B o Bg4ado] A YERY] dEeE ddE
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2026-02 3H2 28 HEEY

|
<H 34 A0l UEt =20 22X 8o & =3 2
FHIAFY ZQAIRAIH| A =AY AHIAS
- 0.086 0.142 0.126 0.207+
o (0.075) (0.090) (0.143) (0.124)
N -3.380%x+ 0.03 1%+ -3.770%%x 0.035%*+
Tt (0.331) (0.009) (0.459) (0.013)
R -0.306%x+ -0.440 -0.515 -0.373
(0.267) (0.2%) (0.367) (0.411)
20304 -0.004 -0.005 0.027%* -0.024
(0.010) (0.011) (0.013) (0.015)
— 0.035%*+ 0.036%% 0.074x%x 0.008
(0.008) (0.008) (0.011) (0.011)
0.07 %%+ 0.068*+ 0. 109*+ 0.034*
40-44K|
(0.013) (0.014) (0.018) (0.020)
0.071 %%+ 0.063*+ 0. 116%%x 0.017
45-49M1
(0.018) (0.020) (0.025) (0.028)
-0.014 0.009 0.051 -0.016
RN
(0.100) (0.111) (0.138) (0.154)
-0.013 -0.015 0.002 -0.022
S2oMIE 08
(0.011) (0.012) (0.015) (.016)
T -0.303wx+ ~0.308++ ~0.285%xx ~0.308%xx
= (0.001) (0.002) (0.002) (0.002)
N 48 670+ 11.687%x 50, 848wk 11.487%xx
Apst
(3.452) (0.264) (4.790) (0.367)
2ER| 4 2,652,574 2,251,862 1,270,919 1,400,733
X DS YES YES YES YES
oIz DS YES YES YES YES
A DS YES YES YES YES
R? 0.245 0.217 0.259 0.168
TS ) wek, ek, x2 22E 19, B (0% ROISFS 20/
2) S 10| g2 Al AX(IA DR AATEOXE 20IE
Tk, o= 222 FYdo] =l d5S dRvkFoz g ltges 7HE S
SEAGRS FoF AL FAHA gl T FY W) Hibe glRE
FEN BAHCR FolaiA ron], esly AulaglelAe kg F(+)o) @
Aol FEHAY. A Y59 =53 g Hgde RE wgt Bt g8y de
EAZE AR AolshA YEbdth wiebd 9l fgdol Wil 2Ae] A
Fol AE JTe FY W AP o]FAL nA T Favt YL AAET

<3 3-5>& 4 (4)9 uEUAAe IAZHTE Aot o=l TEA FA99
Ade ZE BEAN &()9 #og FAACR s FHEUG. 5, 979
224 F90] BoldFE R 18&e Bade WFor vt A5 A9
e vlwsld AR FRANME -0.123, FRAF+AH =P E -0.176, A
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2026-02 3H2 28 HEEY

|
<H 3-5> N0 O =20 22X | d& =8 Zi
AR FEQAMAHI AN ESSYNE AHIAS
- 0. 123%x% 0. 176%x% —0.138xx 0. 252%x%
o (0.023) (0.028) (0.034) (0.038)
- 0. 16 1%wx —0.007%x% -0.005% —0.012%x%
Tt (0.0124) (0.002) (0.002) (0.003)
o 0.0 Txwx 0.013%sx 0.003 0.016%%x
(0.001) (0.001) (0.001) (0.001)
0.006xx 0.010%sx —0.004xx 0.014wsex
35-39A
(0.001) (0.001) (0.001) (0.001)
0.006%*+ 0,012 —0.003xx 0.018%xx
40-44H
(0.001) (0.001) (0.001) (0.001)
0.012%x% 0,200+ 0.003wkx 0.080%sx
45-49H
(0.001) (0.001) (0.001) (0.001)
N —0.010%%% —0.014%x% —0.018%xx —0.022%x%
0H01 S
(0.001) (0.001) (0.002) (0.002)
0.004*** 0.001*** 0.005%** 0.004***
2oHlE o=
(0.000) (0.000) (0.000) (0.001)
.- -0.088%xx —0.046wxx —0.056%%x —0.058%xx
== (0.001) (0.000) (0.001) (0.001)
s —1 A7 7wxx 1,083 1,084 1. 14100
-Te (0.190) (0.006) (0.031) (0.037)
BER| > 3,417,683 2,885,822 1,640,938 1,877,964
X RS YES YES YES YES
olT DS YES YES YES YES
Aot DEED YES YES YES YES
R? 0.048 0.049 0.040 0.047
T ) wen, wk, %2 202F 1%, T, 0% SOAFES OJ0IE
2) S 01| 2 Al AFA RS YAEERXE 2l0I&
A4d. 334 gFa7g F4
<E 3-6>7 <E 3-7>& 9T 222 K90l AH AGY =BAF g 1
A= A a3 83 (spatial spillover effect)ES FA3F Axo|t) Al-FHEHE EX)
e B Bbsd 134 5ol Wwele JF5EY ngLFel JFS viA
W A AV 2A S HeH(biased) FAAE 2T F Ao olE ¢3E}]
3l B Aol e FTAZFEAEY T sl AdFgu ey s 85t YA
B BARAY. AFEAATINE SPl FEuse pNE IS JHE
F(direct effect)$} ZFHEH(indirect effect) 2 FEIYGT. AAEZHE= g A
el SPusrt F5u5d nxE 9Fe, Pads 9F A9 SYus 5
Hol A Aol FHAF vNE 9%, F IO FFAAES uFth weA
2 dFoAMe o JAAS AARG ARaRe}) (pPE, a8 IS5 A
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A FNEEAR AF(pE A, 97 Wgde] A xR E 0.242, F
A+ Ao A 0.073, AB]|2=GAA] -0.0400.F
AL o] F BAZOE F3 e FRAA+AMRIAY HE I, Uy

o

H
T BuelEAol AMHoE

EES FYsA &ttt mEx BEAFolME dF 4

SHAl IR = ZLUAT, dF JFFoA AFdH oz AT A *4%‘%1
¢l 9]¢l HF AL AFEaHNE ALY FEAAT -0.002F 5% FolA
oA YEl o, FRA+MH2Y, FRAA, AulAy REAME BF F
Ao Fo3tA AUt = AAAY FRAAE e HIF AFo] FF A
T2 AF% GFe Ugoe s FAHHJYo Y o]

TR =QARIAHIA Y =k AHIAS
om0l b= 0,002 ~0.002 ~0.001 ~0.009
oE e (0.001) (0.014) (0.001) (0.011)
~0.000 0.000 ~0.000 ~0.000
nss
) (0.000) (0.000) (0.000) (0.000)
&S 0.067
MHIAS HIE '
(0.034)
0.004 0.006 0.007 0.008
Al Ol
(0.003) (0.005) (0.006) (0.006)
0.001 -0.003 ~0.001 0.005
PELNIES
(0.003) (0.003 (0.002) (0.005)
0.002% 0.003% 0.003% 0.001
nss
) (0.000) (0.000) (0.000) (0.001)
R 0.209%xx
HHIAZ B '
! = (0.043)
0.0 14w 0.034# 0.038 0.011
Al Ol
(0.005) (0.008) (0.010) (0.008)
0.242 0,250 0.073 ~0.040
ZoiEa P
(0. 161) (0. 137) (0.117) (0.055)
=5 4 126 126 126 126
R2 0.586 0.305 0.159 0.086
Log-pseudol ikel ihood 165.676 430.685 376.596 389.385
T 1) wex, wx, 22 202F % 5%, 106 SOIAES O|0JE

2) ZS 29 2 Nonte-Carlo AIBHIOIEE 0IE8H AHEE2XE 2I0IE
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MHIAE

+AHIAY
-0.018

(0.021)
—19.546%%%
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<J

Kk

F

%)

-0.028
(0.061)
~17.433%x
(0.029)
-0.556
(0.953)
0.092
(0.196)
17 441 %5
1.508
(1.598)
0.791%xx
(0.033)

0.007
(0.017)
. 198% %%

-21

(0.034)
0.349
(0.971)
—0.110%*
(0.055)
21.216% %
(0.146)
1.548
(1.488)
0.799%*=

(0.031)

0.435

(0.035)
(0.978)
-0.064
(0.080)
19.56 1%
(0.150)
1.540
(1.590)
0.809%x*
(0.028)

-0.045
(0.031)
—29.877x%x%
(0.153)
1.890%*
(0.744)
0.403
(0.859)
0.023
(0.061)
29.886%**
8.514%xx
1.311
(1.000)
0.636%*~*
(0.061)

MHIAS HIS
EINRCES
MNHIAY HIS
SAl R

126
0.560
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126
0.554
96.1959

3+

=
Hr
=

0.555
117.9042
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npA o 2 B A =
sl & divt 5 o S,
A7 Estet = 98 RS AowA AxY,
Ao g =9l =E At %%’JO] goi=o] gth. 48 FA=Tdo) W=, 20259 10
4 T FeR 94%& 22} w’F S

1 =FAY] 23.6%), T(16.8%), 2
%(10.1% *01 B} o 5ho 75‘% AF =09 7 Z2UY19 o]F F53te] o
o Fo il AF =<l BlEo] 20239 3.6%00A 20259 109 71F 4.4%0°)
olZx JYoH(HEE-HHZE, 2026).

A1d. & Alg

<H 4-1> 22 2=¢ 22X A2 F0|

A& S2 s 7 2(25E 108 JIE)
2023 108 2,048,675 HE 635,075(24.7) =8} . 34 319,999(13.3)
20244 103 2,302,587 MBlAg 391,946(15.2) A& 206,468(8.0)
20254 108 2,571,037 SCOH - A0H 340,687(13.3) oz - =X 146,105(5.7)
Az gde SMLs4 N2E 01860 MA &417)
ZS oo X= MM 22 22X HHl &Y ALHI(%)E LIEY
Qo] A Aso] AR AL £ W KIS TFF GFF AR
4 AAE 83 Foh GTA KA Fs] A LB FrE AW A% 5
Z3 Aol $ES BT AFA A AP 54T 53 AdRpIA AP
S Qe SRS ClGE AR ARAAL 20109 49 AAHARL FYRAFD
93¢ AAsAh A4 FAAME 97 A FRY A, FEY A, R
3 M A oI IS NPT ATHEMERT, 2025). A4S Fol, 2T
S Shbay 5 19 Al XE Brhd Qol=u e 20259 49 olF
Ay FEA AG A FH 23 Aok TR 9T g A L A% A
AE 29, 979 Fd AF A, 03 ofYely 29 F T Fue] ngw
A% 84 AM 5 OFG FAL B 9T 49 AFHo2 2ty Aot

16) https://www.mhlw.go.jp/stf/newpage_68794.html
17) https://www.mhlw.go.jp/stf/newpage_68794.html
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18) https://www.mhlw.go.jp/content/11600000/001319329.pdf

19) https://www.mofa.go.jp/mofaj/files/100849046.pdf
20) https://www.pref.gunma.jp/site/kaigojinzai/2276.html

21) https://skiasia.com/news/ski—town—tops—japan—population—growth—charts/
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L ES
& 3o olyg A= <13
o Y5 oA 20254 -?ﬁ_.ﬂ& W B0 w=w 20144 1668‘%‘
20194 5,976 , 20243 19,205 ©
q 222 F 2014Lﬂ 4199 oA 2019 1,246%, 20243 5,955 o]t ]9;4
A9 = 2R A &AQ0 ngo] shestHA] Qg e vlge] HEHE 5y
T YEhta itk

<H 42> 08t =0l 22X A2 F0|

(2l H, %)

AIE e 25 D85 A= 22X RA (20264 128 I|F)
20214 109 669,992 =20l - Sa 23,371(3.1) 25 == 2(2239’526)2
20024 12 728,081 ESS 482,608(63.0) | JHAH(OIE) s
20034 129 753,430 21 34,305(4.5)
20241 128 820,083 HOIS - Xess 378(0.0)
AFEIZ X
20054 12 866,275 o g?'%ﬁﬁ%“ 540,662(70.6) | OIF=EXt G
= (&) :

T2 He S2(ML) KHES 0125101 KA & a22)

25 oo A% S5 NESIIE HSs AR0 22X Yl MUY DAL (%)E LIEH

<E 4-2>% REF TEHANE AST UFA =T 63%7F ARG Bopol
Aot glol ASle] AUBEA Jlldn UE RAZT. BT T Minisuy
=]

Hm

of Labor, MOL)7} 20261d 19 120 32 &x3t 120256 o|Fx=Fx #g %

A ZAH2025 Survey on Migrant Worker Management) o] @29 20253 7|5
A o=l 2EAY 9 P dE2 3569 divt 2oy, HdE FEAIE
196.5A1telth, whdo] Eg-Anl2 ZFA H o5 217 oiwk dejola, ¥
A SHAREE 10.1AREe. 2 yYERg 29 2026 1€5H HY =F5F=
T7H =Y Az WS wp#Este] 9=l :Lix}i B3 ¥ S Hetsle A
Bk ol =l 222 &85 Fa W=l 222 daS JNdskEa skar
o FAF R AxY Hoko duFTHd =< {Lix} 1E&EIFFS Asste Al
S0, AZHAZE W=l 222 das 4 FF olEeE Mdsle 2R
9=l Ve Q1" S FUtE Rt ok 3 o] At sHbde] A
T = 2E2AE 18T F UES WA oldd A= HHS T W=
T & A NAH sdE =8-S AFH0E FYAA Y BAES B

shatar lrh.2d)

22) https://statdb.mol.gov.tw/html/mon/213180.pdf
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Figure 3: Correlations between growth in the productivity series for select OECD countries,
1986-2012
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Figure 4: Correlations between growth in the productivity series for select OECD countries,
various time periods
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