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(38 1) HIYSEEX = L HIS #H3H1990EH~2014H)

(R

8,500 453%

8,000 - - 40%

7,500 - 35%

7,000 - - 30%

6,500 - - 25%

6,000 - - 20%

18580 15885 2000 2005 2010 2015
s Y S 2 =R —a—H| U2 2 EF} HE

X2 EAY FHESATIAL
AL WS AQdstis 1998 o] F &3] Fadsta gon, ol AYPAF
daet gEo dad2A7 #£535] 71kl e dloll 7I¥ke &= ZAolth, 1990
~20009 ) BlYFERARY] S-S AHEE, 19973 9§$7] o] F 2|zt
& a9 201299 &% FU7HE AYstales 19919 o]F 2002974 AGH o=
=7 MEM 20029 I"n&i Al FFasts A UER AL it

# DoM=E AYL W F %% upofstr] fishe] A - AR W=

EP:XP¢ 9 HFS AAE e, QR 4 7I2o 2 H 20159 8Y ARE
AmEH FHolYgol feutet BAFEEAS] 20%, FAERHC] TR, ARZHAFE
9 7]8F AujAaQfo] UM 73%E AHA|SHAL Utk HYEE2AeE 20129 A€
Stal= 2007ARE 2013W7EA] AR} Ashe FAIE YERH AL Sloy, tEF7IE9
A 2GR HleS dEol wet 2 FAglo] FAIEHA e AR YEd
bRl 201093 20159 9] HIYFE2AY] H|FS BlusiEH FHoHY HFS
23%001 4 20%= B FolEiL, ARBIZERARE W 7E AU AY L] H]F2 69%0] A
T3%E S7Vok= & FHAYOU ARYEG AujAY Y HFo] SUFsATHE AE

o S SlTh, APEIRPEAE R Jlek Au| Aol M FERAL b ol RE
AELo A} - A9l - BE Au|A, E/\u]-](ﬂ’ S . 2ol o 2 A ZhzF AA] v

TEAO 22%, 22%, 12%S AA|SH= ALoZ UERdT)
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) DA A g JEEE FAUAGe] HFoR ATE 5 gt
uE, Aol 24 El Aot e AR BAS] AL AAAAE
Eow o ARS Awsolof gty 1dd AgA e BRE] AYAAe} oz
% o 7lwolu 2ttt Bh27] wEels, AR} okd 2
EAGALS st Aol Aol ot WelE o 4o
3 wmazt Ao, B AL EARC AIAAARAT o B wet
Aol EF A WS Astdon, AAAARAL] BE A F
Wololuh =7l AW e, WEARA obd AAAAA RS tatos al,
O % BAS AxE FRER o wEAAue Ags,
ARAAAZA ol 22T ARl Aol wET dEY F74e Avny
e (I 20 2 7P B ES AXehs A Eaugor A4 AdRo
28%o] ThohEul, 1 H® 84 Sulelu 42 W slg A uAgle] 2z
22%, 10%9) AAR7E BEG Ao Uehhn ch, AYYAE F|F0R 3
A 0F AL AAJIAE F0R o SAS vms Ry, AP o] EEg
20 AUES FUASHY 54 - Surge] A NdFIEAGE B uFo] 1299
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5) Ao B AW & G FARRE F2 BAROI} RN AZsH=u, A2l 7)ol
A2 g2 el S FA el EAei 34 A A2 Sae O %‘%ﬂ& ERes
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CE 1) AHE HIUZ 22X} D XIE YR (2007'H~2015H)

(Hel: A

|o|:L x}oq o|:L x}oq |0I:L x}oq OI:L x}oﬂl |0I:L ;qoq OI:L x}oq OI:L ;qoq |o|:L x}oﬂl
22Xt | YX} ZLEI} ARt | 22X}F | X} ZLEI} ARt | 22X}F | X} ZLEI} AKX} Zﬁxk ARt | 22Xt | SXE

Al 7,575 | 6,124 | 7,514 | 6,035 | 7,141 | 5,760 | 6,958 | 5,627 | 6,985 | 5,680 | 7,125 | 5803 | 7,051 | 5,747 | 6,829 | 5,621

1714 | 1,168 | 1679 1,124 | 1626 1097 1582 1077 1539 1056 1558 1,049 1587 | 1,070 1356 | 923
(23%) | (19%) | (22%) | (19%) | (23%) | (19%) | (23%) | (19%) | (22%) | (19%) | (22%) | (18%) | (23%) | (19%) | (20%) | (16%)
586 | 470 = 549 @ 436 | 543 | 438 | 577 | 444 583 | 447 @ 552 | 431 | 501 | 403 | 486 & 395
8%) | (8%) | (7%) | (7%) | (8%) | (8%) | (8%) | (8%) | (8% | (8% | (8%) | (7%) | (7%) | (7% | (7%) | (7%)
586 | 470 | 547 | 435 | 539 | 435 | 576 | 443 | 582 | 446 | 550 | 430 @ 501 | 402 = 485 | 394
(8%) | (8%) | (7%) | (7%) | (8%) | (8%) | (8%)  (8%) | (8%) | (8%) | (8%) | (7%) | (7%) | (7%) | (7%) | (7%)
ABIZFERIE 2 J|E} 5,276 | 4,486 5286 | 4,476 4972 4224 | 4798 | 4107 4864 4178 | 5015 4324 4964 | 4275 4,986 4,303
MHIAR(D~U) (70%) | (73%) | (70%) | (74%) | (70%) | (73%) | (69%) | (73%) | (70%) | (74%) | (70%) | (75%) | (70%) | (74%) | (73%) | (77%)
428 | 405 | 390 | 365 357 | 332 | 402 | 378 393 | 369 438 | 410 | 395 & 374 | 431 | 407

_?_-|A-|O-IF

=20 (6%) | (7%) | (5%) @ (6%) | (5%) | (6%) @ (6%) @ (7%) | (6%) | (6%) = (6%) | (7%) @ (6%) | (7%)  (6%) | (7%)

Ccof @ anjeye | 086 1,353 17011349 1644 1314 1,625 1237 1531 1250 1542 1.267 | 1512 1228 1485 1.197
T (22%) | (22%) | (23%) = (22%) | (23%) | (23%) | (22%) | (22%) = (22%) | (22%) | (22%) | (22%) | (21%) | (21%) | (22%) | (21%)

ot o oamey) | 0% | 634 012 648 | 819 | 681 727 | 519 | 765 | 654 781 | 563 774 | 550 | 812 | 584

(12%) | (10%) | (12%) | (11%) | (11%) | (10%) | (10%) (9%) | (11%) | (10%)  (11%) | (10%) | (11%) (10%) | (12%) | (10%)
Al - el - 22 1,681 | 1,424 | 1,608 | 1,449 | 1,506 | 1,359 | 1,474 | 1,318 | 1,440 | 1,293 | 1,524 | 1,390 | 1,530 | 1,396 | 1,515 | 1,389
MUIAZ(E, L~U) (21%) | (23%) | (21%) | (24%) | (21%) | (24%) | (21%) | (23%) | (21%) | (23%) | (21%) | (24%) | (22%) | (24%) | (22%) | (25%)
7| - 24 - EA- 685 | 670 | 675 665 648 | 638 | 671 655 735 | 711 730 | 704 | 752 | 727 | 742 726
8D, H, J. K (9%) | (11%) | (9%) | (11%) | (9%) | (11%) | (10%) | (12%) | (11%) | (13%) | (10%) | (12%) | (11%) | (13%) | (11%) | (13%)
xS ANESITAAY Meld lU3aRAAE 20130 0FRE AU =2 M3ED AU

2: SAY AHESATEA




(H 2) AELH|Q| A H|F(2006'H~2014H)

AMAE HIE(%)

o e
S
] 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04
HES 9.67 9.58 9.24 9.14 9.17 9.21 9.29 9.29 9.54
™7|, TtA, BT E fEA 0.00 0.01 0.00 0.00 0.00 0.00 0.00 0.00 0.00
St - HIE X2l MRy o SASHY 0.06 0.06 0.06 0.06 0.06 0.07 0.07 0.08 0.08
Fag=ps 1.70 1.76 1.81 1.79 1.80 1.85 1.93 1.98 2.11
=of 2 A 28,53 28.29 27.97 27.75 27.69 27.61 27.68 27.64 27.59
22 11.72 11.59 11.65 11.72 11.66 11.56 11.52 11.60 11.49
=0t U SAE 22.40 22.31 22.37 22.43 22.31 22.38 22.28 22.36 22.26
S0 G, LEEAN U HEMHAY 0.32 0.30 0.29 0.28 0.31 0.34 0.39 0.40 0.44
=28 U =3¢ 0.20 0.20 0.18 0.18 0.18 0.18 0.18 0.17 0.17
S2EMY Y A 3.35 3.39 342 3.38 3.29 325 3.13 3.10 3.16
M2, atst 9 71E MHAY 1.60 1.61 1.63 1.61 1.63 1.68 1.78 1.79 1.87
AT 2 AR MH[AY 0.51 0.51 0.55 0.56 0.60 0.65 0.68 0.70 0.75
S AMHAY 447 464 4.80 485 484 481 468 4.64 455
27N Y AB|EX| MH|AY 2.34 2.48 2.67 2.79 3.01 3.15 3.29 3.34 3.35
Ol AZX 9 o7HU MH|AY 343 3.48 348 3.51 3.46 3.36 3.25 3.16 3.05
22| Y 7[EF 4Rl MulAY 9.66 9.73 9.84 9.92 9.96 .88 9.79 9.71 9.54
= AR ~FHF) 2,741 2,754 2,748 2,756 2,793 2,870 2,952 2,987 3,057

xt=Z:

ofm

A, HFZAMGHZAL



2u xgzel nes zase = [N

=

(E 3) LHE 23714 & 38 YES(2010E~2013E)

2011

et 2= 34 = 34 = 34 = 34

MES| T | MEE| 7 (MEE| Jigse [MEsS

| 5,146,659 415| 5304807 | 39.7| 5379,187| 380 5,377,432 |
= 313 1,754| 372 1,727 271 1657 | 249
M= 492| 453137| 488| 465876| 47.7| 474717 492

™|, 7tA, B
TEAY
Sk 7 [SX2|, HEAHY

9 A=

56.5 2221 773 3041 | 778 4538| 779

457 8111 | 485 8282| 455 8374| 522

MY 327,322 36.2| 333861| 341| 339235| 37.1| 343570 37.0
AN 1,274,865| 3565| 1,305326| 35.2| 1,322,647 | 34.3| 1,315505| 337
2 528,623 | 553| 539,724| 549| 546470| 553 546,460 53.2
=H gl SANA 746015| 292| 762371| 284| 760371 | 272 744573| 285
BT, N WSS

H i AH|AQ] 354 55562 | 34.4 50,465| 35.1 63565 37.3
=8 ¥ 2 Y 18.1 20,449| 220 19719| 213 20,502 | 233
2SS4 2 Ay 1,026,590 | 57.3| 1,063,852| 54.7| 1,088,134| 52.7| 1,094,693 | 52.9
HETST |sAH|IAY 103285 418, 111910 418 118135| 418 123911| 439
ArgAIAEiz] 2l ARl

A:Hml?:,* | ezl 31.0 69,850 324 71,733 322 74,901| 313
WFAHANY 123866 379, 127670 360, 120280 347, 132508| 34.4

701 gl AlS|E
27 2 A=K 54.7 70,509| 52.8 68957 | 436 68,834 | 422

MH|AN
ols, Axm=x 3l o7
MH[AQ] 255| 116657| 248| 112708 245, 106,663| 27.6
BBl 42l 2 el
MH| A 252436 | 416, 261,843 408| 263407| 394| 252511 400

= BTG 0H), YES(%)
Tz SAFE 7|9 YELYS

2 b ol47h H3 Gl A AEE BAS AR the (E 39 Ut
SAHN N WEAE 39 AEES BH 9T wet Kolrh EAE AL HAY
Soglom, Aol 2 Belglt 4% 3 49 W SAYPoIY EavYL AR
£o] e Ao el u, o] W A9l AElAYS HYHOE hh B 43
QAR LIt (E )9 1~5W AEEE B3t R, SA5AS 1~2
9 otell Welshs o] Y7 Lbehibe i 4 9 Al Aqulagle sdriKw
40%9) AL AEFHE Ao et

FAR AANYAE 1EoR AR F W HYE ARES Lvu ojo
GARE AL BRI 4 QITh (E 5)E BE. REA IS Alelstas AA
Y7k 7V ol Bl Y 2uid, 4, Aulagoln, oF ¢Fe] &e
AYEBY AUBES HH o5 AF W AAEY B AEFNE 45T 5 A



n BOK ZMI¢T H2017-5

= 14 24 34 44 54

7|8 | MEE | MER | MEE2 | MES | ME=2
A 5377,482| 601 47.3| 382| 322| 290
3 1657 57.3| 460| 249, 237| 272
M= 474717 689 575| 492| 417| 379
7|, 7tA, B7] Y SEAY 4538 890 759 779| 761| 714
St M7 IEXE, ERAY 2 SE=EY 8374| 70.1| 647, 522| 370| 380
MY 343570 625 478| 370| 315| 252
A 1,315505, 55.6| 425| 337 284| 250
2 546,460 72.6| 617| 532| 489| 423
=Hp ol SAIHY 744573| 556| 395| 285, 215| 177
ET A, UEEMN 2 HEMHIAY 63,565, 599| 497| 373 294| 250
=28 2 E3Y 20502 457, 27.3| 233| 162| 139
2 3 iy 1,094,693 66.9| 584| 529 473| 433
TR |eMH|1AY 123911 639| 496 439 365| 322
AtAIMRE] 2 AR ME[AY 74901| 562 412 313| 265 224
WEMHAN 132,508| 583| 454| 344 285 247
2 Y AS=EX| MH[AN 68,834 678 56.9| 422| 368| 380
Olg, AEX 4 o7pE Mu|AY 106,663 54.0| 40.5| 276/ 189| 143
3Tt 22| L JHeIMH|AY 252511| 583| 470/ 400| 332| 290

T EETIUS0H), HES(%)

Az SAY TIHYBHYSA

THRUARR} &7 Lt | ol

(2014) (F7H) F7H) 1) %.*o%ti ars ars titg | HYE
5,615 1,016 761

S - Y- o 58 6 4 1.0% 0.5% 05%| 97%| 7.0%
2y 1 0.5 0.5 0.0% 0.0% 0.0%| 45%| 3.7%
M= 384 47 37 6.8% 4.7% 49%| 12.3%| 9.8%
7| A - SEY 14 9 1 0.2% 0.9% 0.1%| 66.3%| 6.9%
SO 453 72 59 8.1% 7.1% 7.7%| 15.8%| 12.9%
0K 811 186 154| 144%| 183%| 20.3%| 22.9%| 19.0%
SS AN 11 3 2 0.2% 0.3% 0.2%| 24.9%| 15.3%
pals sl 304 54 38 5.4% 5.3% 50% 17.6%| 12.5%
241 666 185 156 11.9%  182%| 20.6%| 27.7%| 23.5%
£H 40 8 6 0.7% 0.8% 0.8%| 20.4%| 14.8%
24 AT - EMN 523 65 52 9.3% 6.4% 6.9% | 12.4%| 10.0%
BEAIiA 1,307 156 85| 233%| 153%| 11.1% 11.9%| 6.5%
thel - &1 - =39 53 17 12 1.0% 1.7% 1.6%| 31.6%| 22.7%
MH| AN 989 209 155, 17.6%| 20.6%| 20.3%| 21.1%| 15.6%

AR 2015 ZMHE
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BOK ZHIHF X[2017-5

(2 6) HBE Lale, Y HY =AY, SASEY, #2| & 7(EF M AY
EADHY

2006 769,870 127,992 (16.6%)

2007 749,657 115,485 (15.4%) 107,779 (14.4%)
2008 752,649 129,244 (17.2%) 118,477 (15.7%)
2009 712,766 107,331 (15.1%) 89,361 (12.5%)
2010 759,805 94,536 (12.4%) 154,370 (20.3%)
2011 776,639 129,796 (16.7%) 111,370 (14.3%)
2012 800,683 134,089 (16.7%) 153,840 (19.2%)
2013 809,723 143,129 (17.7%)

Asaief

2006 613,658 111,486 (18.2%)

2007 589,602 78,482 (13.3%) 87,430 (14.8%)
2008 613,041 131,597 (21.5%) 101,921 (16.6%)
2009 560,918 94,257 (16.8%) 79,474 (14.2%)
2010 623,293 86,299 (13.8%) 156,632 (25.1%)
2011 641,718 137,922 (21.5%) 104,724 (16.3%)
2012 657,569 135,867 (20.7%) 163,773 (23.4%)
2013 667,757 146,055 (21.9%)

2| & 7[E} FHQIMH|AY

2006 264,760 34,477 (13.0%)

2007 262,233 30,287 (11.5%) 31,950 (12.2%)
2008 269,355 38,225 (14.2%) 37,409 (13.9%)
2009 260,863 30,627 (11.7%) 29,733 (11.4%)
2010 278,114 27,108 (9.7%) 47,878 (17.2%)
2011 283,241 37,756 (13.3%) 32,235 (11.4%)
2012 289,041 37,658 (13.0%) 43,556 (15.1%)
2013 289,979 38,596 (13.3%)

Az SAE HIFALMEAL 742 HE AGA 71E



2u ngee nes zase = [N

(B 7) 2488 JlesAE: =2012(2006~20121)

0 HME e (FEHRD =X
pop Q) 21554.45 | (16037.05) SAH
pOP_yoy QITLHSIE(%) 1.02 (47.59)
income 1QIETHQIAS(FE) 13541.22 (1953.54) EAH
cpi AH|XIZ 7K |4 97.27 (6.38) SAH
grdp X|GLHEMAKE) 139.91 (107.70) EAH
rgdp_yoy AIZIGDP Z7+&(%) 383 (1.87) st2235
small_loan AT |AHEZ2|(H2]%) 6.17 (0.58) st228
rent UcHE(Z/m?) 33.83 (14.89) | ZEuWEH
regworkers HEZARIN) 0.40 (1.22) SAY
allworkers ZEZAKI(H) 2.02 (1.79) A
age = 7.90 (8.32) EAN
nfirm XYL SEHH4 138.90 (769.38)

(B 8) 23 J|aS7E: SA=HY(2006~2012H)

A T (EXTA =5
pop () 22944.15 (16720.2) SAHE
POP_yoy QUTHASHE(%) 1.18 (34.43)
income 1QIEIHOUIAE(RS) 13408.23 (1903.78) EAH
cpi AH|RFS 7RIS 97.35 (6.39) EAHE
grdp K|S MA(Z) 133.50 (104.85) EAH
rgdp_yoy AZIGDP S718(%) 3.83 (1.86) st=28
small_loan Ea7|HHES2I(AH2I%) 6.17 (0.58) =28
rent QUHZ (X m?) 32.49 (14.28) | =ZEnEZ
regworkers AI2EAXIL(EH) 0.44 (1.44) SAE
allworkers ZZAXIE(H) 2.53 (2.25) EAN
age paf 463 (5.63) SAY
nfirm X|F SELH 95.15 (108.03)

HYEE A Uehte @42 Id2 HoEd,



BOK ZHIHF X[2017-5

(2 9) HEH J|&SA13E 22| 2 7|EH HRIMH|A(2006~20121)
tH HaME T (EZ=HRD EX

pop 7(F) 2375065 |  (15964.25) EAH
POp_yoy QUTHSLZ(%) 1.08 (49.34)
income 191t 7HOIA S (Z9) 1345859 (1901.37) SA1H
cpi HIXFS7IXI4 97.37 (6.35) EAY
grdp K|LHEMAKE) 135.230 (105.92) A
rgdp_yoy AZEIGDP B7+2(%) 3.81 (1.88) st 28t
small_loan ZEA7|HUHEZ22|(HEI%) 6.17 (0.58) St=23
rent UCHE (M 2/ m?) 32.95 (1434) | ZEUER
regworkers MSEAKI(H) 0.39 (1.82) EAY
allworkers ZEEAKI(H) 1.83 (2.73) EAY
age el 7.64 (7.72) A
nfirm XY SSA 23.30 (26.20)

T80 HIE diHsts HeRs A=l AAT AN grdp), AlEE 2H[AET}
A 4x(cpi), A& GDP F7F&(rgdp_yoy)ol Ut E3E YA H|§o dFS F+=
[QARAN 47| &0 A E(small loan)®), A= AUtE, A=A (regworkers)
S ZsTh AR FS SHEE dHEE Uede AE7F EA5HA] ¢

ol A=l SE JdE-E dHEsE ARSI &S A 24U
H S ti¥lstes Waeeial @ 4 Qlok, Wb AA|FARAL (allworkers) 9] 7 -0+
FAY] 25 st MaA 2T mAgre R Ao W FAYE=E e
= HeEA AGIA7E AT SHEW TLAE A (nfirm)E 234kl o,
A F AS7INE Yulstes A (age) B HAE FFS A= HEEA
RS A
8) Aol AT o] AR thE ol9lo] FUR tfEw ol g etk ZAbo ujel, Fegur
ZolAE A HUE AWsAON o] A9 Fa7|Y thEOIALS olgF LaATG h fAH

sk,



71gelt B3], o] Zjye HWel o] Fol oA ol HA ok
$Ath(right censored) A}59} A7bel whet Malshe EYMSE 37 itk mat
4ol wom oelA 9k,

ol
BERA7IHAA 7P Fa3 Nd2 §1d&E(hazard rate)1d], ol tAIR7}
A A7 FERTHE AR APl TS vAe SHHES X go] FolFch
© 22 st tAol AAZE A SEe on|gict

Pr(t< T<t+dt|T> t, X)

MMt X) = %tlfrg] = (1)

of71oll Al At)= aid tAIF A =7F4 (instantaneous) HYPEHEO|H, T 3f
o JHAY ABE717H(duration)S ¢ U] gtk (Kalbfleisch and Prentice, 1980).

2 AFollME AGAY HAAEC vA= 8AES EAH7] §15t] SASHA
o] Aol AMEZHF (Survival model) 2] 34<l Cox (1972)9] v Y EF (Cox’ s
Proportional Hazards Model)S ©]-83 }Oﬂ‘q— %, o|wg Abdo] dojd &Rl
AN gE(hazard rate) 2 AP HA Q] HPES LIP3}t

St
-

el
=

1

& P& 2574 ¥ (partial
25h9ih Cox] ]2 9]
BRI ALAFU AR R WBT T APgeke

oSt AbAo] WA 9 ¥ (hazard rate)S tA|AY 71X ¢ &8 (baseline hazard
function) @} S5 Aol A 2] 7 Y ES] *olE YEH= vl FHproportionality
term)®] o= FEHTCH

maximum likelihood estimation)<& O]Q-O]'Oﬂ Hes

h(tlz;) = h(t0) x g(z;) = h(tl0) < exp(Bz;) (2)

hitle,) & AZE 2k WEQA ol wet ok ARETTE Julsts, hto) =
AIZE to A Q] 71A Y F et (baseline hazard function)2A] ZF AloflA] SRl
x; 9 greeol BF 0d wel g g vEhdn. SN daedHe
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specified) T=L| %] ¢F+= 0| & A (unobserved heterogeneity) &2 213+ EA|7} 2HA)

o 4= lon Agte] wh I

Aok, 2 v AL F oA = ATl die S B8R shA] ¢

7] diZoll ol# et wAlI7F HAYSHA = Aol EARY o] FEFH-FHH

o &7+ AdjH A& Hlash= Zo] ofd AE7I1EY &f(rank) S A= H|
£ Ha2E dHoAE B Al Apolet AE7|XE

o] =81 Aol9 ABUAE T3l FHHY &= AEsr] wEol

&
(E
F

e SYuart 4 49 o

E3 I EF LS O YZEANEEY nVINE FEAARRE AL
sl7)o] At AHS 7RI ok, B Ao o] &H AYAA ARE BE
AgdA ol AARE HGrtA BEEE Aol oy FEAGE AREA HY
A okl 2EFH= A9 T HAT A AE7F EAE ] Uk, v|H
HES v EI YEZEA7|HE FEHGAREES o] g3l S AAs JFS
2= MpES 24T 5 s Aol ok

h(tlz;) = h(tl0) x exp(Bz;) (3)

B Ao A h(tlr,) &= AFAA i Q] tAIHANA L HASES Qu]siy, ZHHpl

z; o= SHEE A3 (pop), ¥HEEH AFHIE(pop_yoy), Al LAGAE

(income), Fa7| Y E0| A & (small_loan), A|=E AR, A|=E FAY4H(grdp),
AAGDPS7H& (rgdp_yoy), ¥HEUW 5U4UET AAF(nfirm), A= &

H
Al(cpi), H(age), TFAMA(allworkers), A-8-FARA(regworkers) 7} Z 35|

’

ek,
9) o, SHLE 5 713 B4E 2 (right parametric model) 2th= &84 o] Hoj XL},
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(H® 10) CoxQ| H|M|HE2Y FFZuk

Sder 7z | Rlz

EAY

1 000002*** 0.000000062 25.79
pop_yoy 1.000064*** 0.0000126 5.12 0
income 1.000005™** 0.0000118 3.88 0
cpi 0.472846™** 0.0005334 —663.95 0
rent 1.014035™** 0.000213 66.36 0
small_loan 1.705554™** 0.0040401 225.38 0
grdp 0.998919™** 0.0000247 —43.7 0
rgdp_yoy 0.967897*** 0.0005239 —60.28 0
age 0.950025™** 0.000194 —251.06 0
nfirm 1.000030™** 0.00000122 23.66 0
regworkers 1.053885™** 0.0020985 26.36 0
allworkers 0.93325™** 0.0017142 —-37.61 0
No. of subjects 1,476,074
Number of obs 5,316,482
No. of failures 804,623
Wald chi2 (12) 515126.44
Prob ) chi2 0
F 2 1% £E0M folEtE 2o|
(H 11) Cox2| HZ|Y 2 Ak SA=EY
__
1.000002*** 0.000000061 38.02
pOp_yoy 1.000072%** 0.0000197 3.7 0
income 1 0.00000108 0.07 0.947
cpi 0.460655™** 0.0005213 —684.9 0
rent 1.015733*** 0.000197 80.47 0
small_loan 2.063427*** 0.0053844 277.59 0
grdp 0.998428*** 0.0000235 —66.71 0
rgdp_yoy 0.963750™** 0.000539 —66.02 0
age 0.939073*** 0.0002798 -211 0
nfirm 1.000119™** 0.0000101 11.79 0
regworkers 1.03053*** 0.0016869 18.37 0
allworkers 0.904546™** 0.0010875 —83.45 0
No. of subjects 1,297,162
Number of obs 4,293,833
No. of failures 774,029
Wald chi2 (12) 549228.63
Prob ) chi2 0.0000

FE 1%

FZEUM 7S 20|



U AELel HYE 2¥2

A
1z

(& 12) Cox2| HIH|I2S =&k 42| & 7|Ef JHUMH[AY

\ariables Coef. N 2 | Pl
pop 1.000001*** 0.000000131 3.95 0
pop_yoy 0.999907 0.0000788 -1.18 0.238
income 1.000022%** 0.00000206 10.55 0
cpi 0.475294*** 0.0010435 -338.81 0
rent 1.012969*** 0.0003793 34.41 0
small_loan 1.757438*** 0.007444 133.12 0
grdp 0.998643*** 0.0000449 -30.22 0
rgdp_yoy 0.968242*** 0.000956 -32.69 0
age 0.944566*** 0.0003843 —140.17 0
nfirm 0.996508*** 0.0000994 -35.07 0
regworkers 0.987949*** 0.0017862 —6.71 0
allworkers 1.000532 0.0009988 0.53 0.594
No. of subjects 487,086
Number of obs 1,905,518
No. of failures 234,673
Wald chi2 (12) 136587.72
Prob ) chi2 0.0000
I M= 19 2Z0M S2EE 9jn|
HES TaA7l= AR YE oy, 1 adb= Av|AE7FA| S| w8 vjulgh A
o7 FA=E U, AE GDPF7H&(rgdp_yoy) o] A% A7 |¢=ES U= & oE
WA A2 GDP $7h80] 242 AUgido] Aashs Aom tehith Zad
o dFE Aol A gov SAsErY], oy, g 2 7] JHQIAEAY
£O =2 3.6%, 3.2%, 3.2% Tl &2 HAAAETL HAhdt= ALRE YEG O, o]
E B8l AnAETIA e npt AR SAlGgEkglo] Ao AiH o= o izt
Agolohe AL o 4 dvh AN ASAZAG o) §H BAL FrHow 4
Yohgl oLt 2ulAEAA R FREAT e ol FUT At mEE gt
Hl-go] G A= AQEEE ddE(rent)l), FA7|YPhE0|AHE(small_loan),
AHJAHE UEt = A8 A (regworker) 7L Ql=Hl, Al 9F 257 A=t

1) Jeie] A9 0§ Fed Amo TAZ oo AR WP AR viae] QiR obd AEd
FURNALE QRS o 857] vhie] Atmulao) JriRebs Hol7k 9 4 9la, ARAely
Yrimo] 44 & UL ool ol AU, 2, WA AgA02 Aug 42 W Yo
o] WEolehlurks A Qlthw 2ol Holsh AlgALe A ke A5rEE Yehhs
wsetn @ 4 qlck
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Analysis on the Determinants of Exit of Self-Employed
Businesses in Korea

Yunmi Nam*

The proportion of self-employed and unpaid family workers in Korea is
25.9% as of 2015, which is in a decreasing trend but still very high compared to
other OECD countries. In addition, there exist a lot of concerns over a high
shutdown rate of self-employed businesses while only a few studies have dealt
with their survival. Therefore, we empirically analyze the determinants of exit of
self-employed businesses in Korea, using panel data on wholesale & retail trade,
restaurant & lodging, repair and other individual service industries from “Census
on Establishments” provided by the Statistics Korea. With Cox’s proportional
hazards model, we estimate the effects of various demand, cost, and competition
factors on the exit rate of businesses in major industries of self-employment.
According to estimation results, cost factors : rents, lending interest rates, and
fixed personnel expenses as well as demand factors: consumer price index (CPI)
and gross regional domestic product (GRDP) have considerable effects on the
shutdown rate of self-employed businesses. The number of competitors and
business-specific characteristics such as the age and size of business are also
estimated to have significant effect.

Keywords: Self-Employment, Exit rate, Cox’s proportional hazards model

JEL classification: L10, D4, C10

* Economist, Economic Research Institute, The Bank of Korea, Tel: +82-2-759-5634, E-mail: yunmi@bok.orkr.
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views of the Bank of Korea. When reporting or citing this paper, the authors’ names should always
be stated explicitly.
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