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The Analysis of Determinants of Subsidies of the Central Government
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The social welfare services are to be equally offered in the country as the
national minimum, but farming and fishing villages where there are many old
people, or metropolitan areas where there are many needy people have
confronted fiscal pressure, resulting in poor benefit to the residents. On these
issues, this study analyzes that the fiscal unequalness caused by the subsidies
of the central government in social welfare service is influenced by the social
welfare expenditure demand by the regression analysis.

The result of testifying shows that the subsidies of the central government in
social welfare service is influenced by the social welfare expenditure demand of
the local government, and that the fiscal capacities of the local governments are
not considered when the central government donates the grant—in—aids of
social welfare service.

This suggests that the social welfare expenditure demand of the local
government should be the criterion in distributing the grant—in—aids of social
welfare service, and that the differential support of social welfare service to

the local governments should be given according to their fiscal capacities.
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AbEEA] FaH g Tk JaFe el BAS g B =R e thE3]AEA (multiple
regression analysis) = Al=g ZolH o] wiFH oo UYde SHAFES o] 83 &
22 Fgib A2 v %ﬁ‘r. B =RiAE= = = gEs

ATHE & Ao, th9] &

 mHe 4L AT Aol
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A%, FETAAZH

AZIM, 1 0 AREA
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TUHEFOR Qg AR GA o AP FF 7t AXEA T A AR S
ol gk AFEA 23, dr Friete AR AT LR AR 0] 20049 o] % mid it
ok 3% Zr}ele = AW A el Hito] 2 Lo g Zyleta 93 A AR A 7] B7E
B AAGAERZ oF 1089 2ol7t ve 5 AFAAL Asten d(FHSE - AT,
2008). 18t AA AR EA] FaRZFE AUAAEA L] ow et al5o] ofs P
= B3 UEAE ot AS 7Y FAMS dE 2w AlAtsked loA F
a3t Bgo|th, WA A=, A, FHEE AN T AWHAFE] 7| 2EAFE (F 2)%

2

fin

g, %, H)

T= B4 (TH) ES N Z[CHEL =y EZHA}
A HA 4 .31 1.16 .70 .29
A s Ak 118711.00 1507174.00 561448.06 392430.89
AlE | AHA ] & .34 3.41 1.79 .93
alsr 558496.00| 10906033.00 3061986.19 3025961.24
BHZAA 7} 92067.00| 36074647.00 3499109.81 8900672.39
A A 4 14 2.21 .54 A1
A s A 4030.00 141936.00 49494.49 28323.60
Al | A F] & .46 3.04 1.54 49
A7 36846.00 1068906.00 283830.01 228886.88
HaEFAIA 7} 1708.00 597891.00 77613.67 123066.25
A H A5 .07 .55 .164 .09
A B S A 2363.00 37635.00 18648.76 7201.26
T | AAFEEE .10 1.96 1.10 A2
alsr 10235.00 177103.00 55379.88 29482.29
FdFAIA 7} 614.00 25575.00 4833.17 4691.77
A HA 4 A1 2.27 .40 .33
A s A 13671.00 106962.00 51428.71 20882.91
T | AAFEEE .b6 4.93 2.16 1.10
Gl 50766.00 618093.00 324396.55 145712.72
AR 7} 32260.00 4191185.00 719666.83 767916.88
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HA Az 35, AFEATE JATFLESY, FHEFAIA 7 =& AAHAE Koy <l
TUEE HAFA A7 22 AAAAE B, Al 7, 7o A= HT AR 77} A
FEAF T AFUES} =2 AAIAE AYe Aoz Yeldt

GE 3> AU Apb| e
MEEX2(a) | MAESK(b) | AAMEEHIE ()| AFLUZ() | HFSAXITHe)
a 1
b 0.263 1
A=
c -0.575** 0.458* 1
d 0.889** 0.195 -0.471* 1
e 0.891** 0.553* -0.333 0.889** 1
MR £(a) | BHESA (D) | AAEEHIE ()| AFUZ() | HEFSAXITHe)
a 1
A b 0.286** 1
c -0.355** 0.481** 1
d 0.670%* 0.290** -0.016 1
e 0.750** 0.209* -0.183 0.957** 1
MEEX2(a) | MAESK(b) | AAMEEHIE ()| AFLUZ() | HFSAXITHe)
a 1
= b 0.248 1
c -0.076 0.525** 1
d 0.487** 0.468** 0.354** 1
e 0.698** 0.397** 0.119 0.737** 1
MEHX 4 (a) | MAESKE(D) |AAEEHE (0)| AFUZ() | BZSAXITHe)
a 1
- b -0.020 1
c -0.344** 0.617" 1
d 0.195 0.242* 0.033 1
e 0.542%* 0.079 -0.208* 0.805** 1
*0.05 FFAA Fold
*0.01 F=olM #od.

mehr] B4 13, 22k, 3atell 2A AAlglow | 13 A4 3 g5ddd EA=R H

FARAZVE A9t T 221 BAE AAlgY. 221 B4} Alee} o] ASE e Es)



AFEA S5} 0.65 0] i =& ABAAES /A Aoz Vet 73 1o A%
£ 0.5 AF FER Jegth tepq Amet Al A9uSERte] & o e 594 gu
g Sdl ATURE A AWASER 37 B AAgen], 29 T 27 BAow
R, A2 EAdse bed 2y

A 7 FAA 9 9l BAxo] B3t AlEEA] 1
o At} Al=e] A4e Hzd A AYRFrE F ”3
/\

Eot olE= AT A HA o HARTH

YR
H 4> A=Al = 0EE 50 tet USelHRMZ R Al
(E&U=Ale|=A] =1 0¥r5
3 2 1 %

Ha (adj R*=0.949) (adj R*=0.956) (adj R*=0.958)

3| A 5 t 3 A 5 t g 3|7HA % t g
(&%) 2.777* 2.592 3.382" 2.948 4.298* 2.441
MR 5 -0.097 -0.392 0.332 0.801 0.287 0.669
M 2SR | 0.761" | 8.075 0.728"* |  7.633 0.584** |  2.568
XA FE 8 0.216 1.787 0.259 2.113 0.333 2.028
elreE -0.075 -1.275 -0.150 -1.220
B3R 0.109 0.698

*0.05 el frelet
**0.01 FFAA o

web AP EA SRREFS LU e Ame] H9EY
SEERESEESLE
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! 270 NyHHAT H22H H3Z (S 743)

2. A2l 2AMZALL

AT 5 Aol AtE EG
SUEE AGE o ARRETE AEFel TAE £3E 4 %ﬁu}.

<H 5> ARISA =052 80 et OselH=M 2k Al
(E&HT=AlelS5A] = 0Ex

3 % 2 % 1 &
TES (adj R*=0.921) (adj R*=0.922) (adj R*=0.922)
3HA tak A+ t g GERES t gk
(&) 1.624** | 3.642 1.696** | 3.591 1.902** | 3.389
YR 5 -0.032 | -0.502 | -0.004 | -0.047 0.017 0.186
HA2sharts | 0.796* | 17.574 0.794** | 17.346 | 0.791** | 17.111
XA S| 8 0.466** |  5.770 0.479** |  5.610 0.460** | 5.110
ey -0.011 -0.486 0.031 0.480
B SAIXI 7t -0.43 -0.687
*0.05 el felet
001 FEA FAF
TAAY A9 Afe AARSH AT B3 AR EE &) w75 aHET
°of AAe Aoz yeten, AT/ AASH A7 0.796 2.2 ApA| Fn] & H
o= HEh o 2 9%E vidE & 5 A Al AeE AR A e BAREs 2%

o frolElsA e Aoz, REF ARA A9 AgYe s BT & 5 dn.

A= TN BGA =l &8 sle 8671 ol B5= A=y Alsh 2@ A=t ZEAol

28] B4 eoh 23 BAAR AT



<H 6> ARISA =092 80 st OsalH=M2)E o
(E&H=AlRlS5A =10E xS

2 7 1 &
P (adj R*=0.727) (adj R*=0.728)
ol 7A tat ol A 5 tak

(&) 4.671% 5.547 4.769** 5.472
MR+ 0.383 0.855 0.514 0.970
HA| 2SO AR 0.572% 6.355 0.578** 6.330
A S el S 0.647** 8.058 0.642** 7.904
elrd= -0.193** -2.836 -0.169* -2.007
B SAX|7} -0.034 -0.468

*0.05 F=olM Fod
*0.01 =AM Fo3

“ =
= Ao UrEM g A}ﬂixl TR ZFE AARSO AT o
o QFHETL YRS BolitE A =
7P £33 vl AARSHAA

AR EA] o H g 7P 2 9% vAle Ae @
-

A&} A= 671 Al F3l e 697 T A5 Ed JIFEES o] =4 &

ko m g 23} Q%ﬂ%ﬂﬁ 7HA R A A Bk
O A 7o AY AARSH A} AA R E &= ()9 BAE, IFEEG=
q(-)e BAE 7}741%} Aoz Yehsth, =, AALSHdAs7E B A FEr] &) =2
TE FARZFO] %7}??: F ongtt, 2y o] g2 dae =

rr



! 272 XYHHAT H22H HIB(SH 743)

<H 7> ARISA =m08E50 et OsalAHEAZ20E

@EAHA=Aal=kl 2EES

2 7 1 &
b (adj R*=0.761) (adj R*=0.814)
oA tak ol A 5 tat

(4) 5.737* 5.094 7.375% 6.880
YR+ -0.238 -1.792 0.144 0.975
FSp Rl PN 0.528%* 4.708 0.494** 4.945
KA S el g 0.564** 5.760 0.517** 5.898
ey -0.248"* -5.614 0.025 0.328
BB} -0.300** -4.255

*0.05 F=olM Fod
*0.01 =AM Fo3

T 79 A% Ash
ol o A Aske

A AT 2 i+

. s 1w
, e Qo AFhn, A% APVt e 2ol
Qo] E& Folgh T 4 vk WA, YRE YBo] o}l BIHIAEE YT §ol
RF R AET Zoln AFAOE AR EA FANEFE FHT AolBE AFUEG
o9 BAL @ Belekm A5 5 ik
V. 2423 3 2 A4
2ol FR94 G BAGA Jeel B AAAQ EF0) theh A8 A Rl
2E FEohn AR AR AR EA FuREF T2} ol 25 o8] FeE
2 QEAd U A7E BA e Agolth. webd ¥ Apdl At Ag el etsuA
A5 87k Be AARGAZ (2, 2007)0] FH4L Ak A8 BA FHEAYS
AgozA v AAE AYstsh, APAANDALT AYE A% Aghe] B Ao



AR BA FIARZF APRAS Gohin FF FTuuEF AYA nelshol T a5 of
8 Ak,

o8 dal B =BANE APANDAL APYL thEE WEE AGEASF, A%
A FARZAGOE QG ARG FHYEE hESH WSE AT, A
AAGA S A EAFEE BESE WEE AALEWIARCIZYBEY FHAS, =
ST, AT ok, 30, ATAGe] HEES dnHE WhE A7 BE
NAZF 5 A 5h] WSS ARESE S, A EA TNHEFS FEAFE e Y

=

ARG s BAER BN FNUEFTE ARG A, T, T BT FFHO
o

AARER A e A (H)9 Felug A3t gk, 23 Pl B 5E ATl
()9l FelvF Ak gk, WA ARAR A A S el AHAT o

SHE BE AzAM Revd Aot g

e A @A Seiterel AEA FRUEFE AAREHIAE, 5 AHEA
el G GE WAL AYLAS 3 ARAADA AT A 9L
WA S UEhIT 0|2 A% A EA FnHEAG] £ F7] BE A
oz 99 AAARAL] A A Aelck gk ke Astele) drAos
Ag=eo

=2 0 1

AV

42
o
ox,
et T
fz
fol
=
o,
o
X

= fﬂzlu wixl
ZekalA gro} A3l
& 5 9l
5o o7t 2A WA @
= ot} A Azl @2 25
3 Tk 2 B =R ATAT AL EA Fan ] o AY
wol W z
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FE2(2006), o] ARRIEA],, FEERAL
83(2000), 7GRz AN Apo]: FAn | 2 A GA T AL EA A E Bl wEA, k=
FYE,, =P 3.
—————— (2001), "* ‘%‘Zﬁlf’% AAZE AP -] ALREA]A]
Sy o],
2006), "FuREFe] REgAAd 4 A7, "Sheds] TReEd,, d=339.
Fc(2001), "ANAEE,, AFGAL
Zz‘%—%' A47(2008), “ArE]EAEoF TR IFo] APAAEA T A BT A= 9T
A7, A=A =, SR e
CAAE - JA2001), ARAPZGAZ] FHA AY s a, TE=TALAY
=4, AN 3]
(1993), A% A3 2Fal B4, rd=agats wx =
#+971(2006), AP dlibTz stel| A o] AR EA] AR el #
Ay, A=A ]
&A1 1678 FHA=(2006), TAEEARE,.

N{N'
=
™
of
o
Py
Ry
Lot
)
=
oty
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o

—~ o~

. A=Y

J
e =3, TAFAGAY =

oA (1997), "wuEEs A H&FH Wt B AT, FFH A =L
ol - F718(2006), AWHH] A eI FAAE, (AN FAT,, F=AA T3
oleF - HEA(1992), AAA ok AR Fe] FAYY, rAPHet,, =g,
ol K2 (2003), "EAEOF HEgA e At d=d7 ety

ol AL (2007), “ArS TR} A", rEHA G TR=EA,, S .
o]FH - ©]%4=(2000), "RATSE ol &3 AFEAEA,, 2rdAt

|

o = —1d .

Z(2001), "FaEEFe] HEga A R 3 A7, rAAgAY =g, =4
A7 et

AL - AR 1991, TRILEEARY S 7IEE S 2 Usk] B3 A, d=A g AT

H874(1995), "Far 2w wjEe] FA2AA: g - A7 - vl °

e, g et

H7873(2007), TARAGAHY 2, I

AHE(2004), vl AGARSINE Bag A, AR GA A S S - EARERA

G ARG HatzgH(Ade), AR,

A F-(1990, 1995, 2000~20006), "AHAH A%, .

********** (1998b), F1998 %= AAFA| A o 2t



———————————————— . A% 2 (http://lofin.mogaha.go.kr).
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ASEX FOEEFO 2R M 277
<HH 2> X[XAHYE HEHAX[2 MA| H SO AKX
- APEASE 2004-2006 BREelT, 1 o ARE 20064 71E.
<HOIXIXISHAE THA=X 2 MRS A

= = J| =Y EEAMAZ0 B = AROIESA|ILXR o+

=R ==He% =4 (80:20) (70:30) (50:50) (70:30)
X< % XS g XS =Xt XS oKt X< AR/0te XS Fol ol
qe | 1.16 | A7% | 1.507.174] A% | 197.019] A/= | 752,603 A71% | 215,399 A/1% | 342.153
A% | 114 | A€ [1.373.174] A€ | 185.934] A€ | 710.844] A€ | 179.309] A% | 297.087
x| 1.07 | A | 745349 = | 128.232| A% | 374.420] Aw 84.699] A | 254,582
v | 092 | A% | 669.006] A% | 121.349] A | 329.820] BE | 63,434] A% | 202,048
W7 | 091 | A9 | 645,146 Aw | 120.662] A% | 320,750] 58599 T | 170,530
WA | 0.86 | A% | 619.834] A% | 113.731] 34 | 303.936] A% 53.423] BE | 134,574
$2 | 0.86 | A% | 596.666| A< | 103.216] B | 272.826] o 52.967] A% | 127.411
W% | 0.76 | B7 | 561,448] BF | 90.614] =9 | 267.799] a= 51,170] A% | 119.814
WZ_ | 0.70 | uF | 503.420] o7 | 87.504] A% | 252.885| Wl 48,864 @ | 107,899
Ad | 0.62 | =9 | 418.350] =9 | 73.243] ¥ | 196522 @w 47355 @@ | 101,110
A== | 053 | A" | 890.176| " | 66.354| Z9% | 187.094] 3w 14674 39 92.634
=3 | 052 | 295 | 355,982 Z9= | 61.456| 94 | 178.728] A% 11,341 9d 92.127
A% | 042 | 2% | 333791 #% | 57.705] 2% | 175.580] =% 38.981| Z9% | 73.112
=% 042 | oA | 266.845| 2% | 52.144| % | 101,180] Z9= | 33.420] % 67.086
795 | 039 | B35 | 248711 o | 41934 o@ | 100,905] iz 22,806] %% | 48485
AT | 037 | <A | 130.834] A%= | 20511] & | 55849 =i 21,286 =i 34,864
A | 031 | Ax= | 118711 @& | 18,835 A= | 55.403] AFE | 20553 AF= | 22,244

<Al H¥ HAEiXs 2 MY StAX>

— - J| 2 Y S EAMAZ0 LEEHT HROIEFAILX A ol

HE=x ZROER B (80:20) (70:30) (50:50) (70:30)
X xS =R (<] Lo R X a2 R X HFOt xS Zof Q1 4=
TAA | 2.21| A=A | 141.937] 974 | 23.455] =@A | 64.910] A=A | 19.849] A=A | 50.230
oA | 2.09] A9A | 121,272] 34 | 18,394 994 | 61,730] %HA | 19.565] @A%A | 32,196
aA | 1.43] F94 | 117.592] 99N | 17.861] 94 | 56.214] 3%A | 18,061] =94 | 28,583
oA | 1.43] %A | 107.280] 944 | 16,978 %A | 49.463] F#94 | 17.208] B9A | 27.313
SN | 1.31] BFA | 95877 A | 16.662] 894 | 49.104] BWA | 16.800] #AA | 27.022
A | 1.26] oA | 92,150] #AA | 16.321] AFA | 48,402] WA | 15.663| A RA | 26513
A | 1.21] nA | 89.330] FAA | 16,067] BFA | 41,574] A9A | 14.367] SH9A | 24,314
b | 1.09] ZaA | 88.617] B4 | 15.786] &N | 40.754] <A | 18.450] BHA | 22,184
94 | 0.93] SA%A | 79.622] 94 | 15.586| v | 38,415 S8 A | 13.063] BFA | 20,455
NEA | 093] @A | 77.922] 954 | 13.473] BFA | 36.084] ASAl | 12.791| =94 | 19.255
Z2A | 081] SN | 73.738| ZEA | 12.744] 93N | 34,838| 394 | 12.311] #9A | 18,380
334 | 0.80| =R¥A | 73.088] mFA | 12.467] WetAl | 34.803| wRAl | 11.346] WA | 16,927
SguA | 0.79] AN | 72.915| delA | 12.364] Al | 34.032] F44 | 11.093] A | 16.650
a4 | 0.76] <P | 72,765] AFA | 12,050 9%FA | 34,028] kA | 10,539] B4 | 16,320
$%A | 0.75] WA | 69.533] =HA | 11,564 vHA | 33.876] 754 | 10.352] @AM | 16,230
374 | 071 AFA | 67.935] B | 11,403] %A | 32.730] =94 | 10.213] ASA | 16,149
A=A | 0.70] B9A | 66.655] RAA | 10,982] BEA | 32.605] A 9.822| @9A | 15.998
FFEA | 0.69] @FA | 65.728| A | 10.888| @A | 30,501| FRA 9.147| 334 | 15916
F3A | 0.69] B9A | 62.952] =84 | 10,811 9854 | 30,123] AEA 8.315] aA | 15.040




278 XYAHFAT HM22H HMIZ(SH 74%)

T4l 0.67| ZFA 62,864 & FA] 9,922| A 28,158| HEA] 8,253 Al 14,709
A 0.64| &RIA| 62,153 HEA 9,798 Al 27,936| AHAl 8,138| 1Al 14,425
oAl 0.63] <MAl 60,878[ <HsAl 9.722| SHEA| 27,898 Al 7,979 HEA 12,840
A2l 0.63| Al 56,453| AL 9,370 wAHA 27,849 74| 7,894 AFA] 12,803
kil 0.62] +=3A 56,189| AFAl 9,286| «=xA 27,112| 354 7,508 A 12,248
HFA 0.61] A 55,542 kA 9,171| #HalAl 26,465| ZAHAl 7,489 954 12,213
XA 0.61] &HA 55,438| AFAl 8,852 A 26,307| oA 7,239| F9Al 11,722
HEA 0.59| HFA| 55,253 YFAl 8.368| T4l 25,779 B¥A| 7,059 +=3Al 11,586
el 0.59] #&Al 54,968| <Al 8.133| ZSAl 25,753 w4 6,730| 7AFA 11,503
QAHA] 0.57| F¥FA] 53,112 =& 7.867| 334l 25,232 & 6,323| B 11,400
b 0.55] A 51,004 FmlAl 7,745] 541 24,463 AFA] 6,030 XA 10,928
A 0.55| B¥A 50,754 E9Al 7,742| 4 23,852| T4l 5,991 +=3Al 10,778
uHEA] 0.54| <SHEAl 50,550] FEFFA 7,591 A&l 23,497 +=3A 5,929| £F%A 10,698
ey 0.54| =+ 49,442| ohtAl 7,570 FHAA 22,641 FHA 5,911 B354 10,385
B 0.48| ZATAl 48,195| 234 7,108 =2 22,418| oMt 5,575| B¥A 10,166
FFA 0.48] 7A4HAI 47,071 GHA 7.101] LA 22,234 &34 5,460| 234 9.874
FAHA 047 FFA 47,033 ¥=4HAI 6.958| °FtA| 21,879 73141 5,123[ HEAl 9.857
oHHAl 047 FRIA 45,446| A 6,911 #FHA 21,862 FF41 5,112 714 9,856
AAA 0.47|  oRitA| 48,728 HFAI 6,840| 7Z3AHA] 21,519 F&lAl 4,803] FFA 9,231
Mg Al 0.46| FHEA| 41,203] A 6.719| FHAA| 21,483 22HA] 4,783 oAl 8,704
AFA 0.40 =4HAI 40,591 AIHA 6.638| FFA 20,848| Al&A] 4,709| 7AHA 8,693
BXEA| 0.39] #HAI 39,760 |FAl 6.307| B¥A| 20,785[ XaiAl 4,403] AHA 8,105
73R 0.38] =4 39,421 F9Al 6.287| YA 20,203[ AHAI 4,312 %A 7.964
AFA 0.37] A 37,988 FHFAl 6,062 ZA 20,174 FFTAl 4,102] 24 7,821
A 0.37] Y54 37,979 LI 6,035] GHA| 20,169 Al 3,979 =4HAl 7,812
S himal 0.35] #FA| 37,044 AFHAI 5,994 FuHA 19,950| AAIA 3,823| #zA 7,549
Chinal 0.34| 3FA 36,608 #WAl 5,909 A4t 19,225| B&A 3,748 AAIA 7,405
TR 0.34| Al&A| 36,275 $9Al 5,705 2184 19,081| F%A 3,722 T4 7,390
EHA 0.33]  F2kAl 36,130] FFAl 5,703] 954 18,904 =EHA 3,644 FrA 7.288
A 0.33] FFA 35,747 MAHAI 5,640[ HdA 18,343| =4 3,403 Tl 7,021
TFHAL|0.33] EEA 34,776 &AAl 5,630 94 17,253 <54 3,073| FFA 7,018
il 0.33]  FHAl 34,478| AEAl 5,625[ olFA| 17,220] A4 3,006| Al&A] 6,859
onnal 0.30] AHA| 34,458| EHA 5,199| A EA] 17,097 FFA1 2,888 HFAI 6,840
=3 0.29] AAkA| 34,188 74l 5,144| +XA] 17,023| A#A 2,851 EAA 6,837
24 0.29] 974l 32,959 ZFAl 4,923] AHA 16,994| A&A 2,721 U4FAl 6.816
S04 0.27| HFHA 32,443 FAA 4,837 B#A 16,754 &9A 2,704 &FA 6,388
AAEAL 0.26] FHA 31,834 <Al 4,762 ¥31A] 16,154 <14 2,654| A4HA 6,317
ol 0.26] ARHA| 31,718 FEAl 4,760| AFEA 16,087] shgAl 2,647 HA 5,970
A3 0.22| AAA 29,226| XA 4,607 FAHA 16,025| &xA| 2,607| 54 5,910
AFRLAL 0.22| XA 28,539 AAIA 4,317 #7%A 15,820 LA 2,597 454 5,667
HFA] 0.22| T4 28,433[ %A 4,286 FFA 15.678| YA 2,592| FallAl 5,630
A HA] 0.22]| 734 27,298( 3HA 4,211 $IA 13,876 994 2,562| ZalAl 5,576
= 0.21| Zla|A] 26,658| BEA 4,091 AAIA 13,681 #AAIA 2,309| LA 5,331
Cainal 0.21] #AA 26,536 x4 3,982| 3| 12,995| FF4 2,178| AHAl 5,325
LFA 0.20] T9Al 26,491 AHAl 3.899| FFAl 12,898| 474 2,081 594l 5,290
HEA 0.20] FFAl 26,004 FFAl 3,830 B 11,999 XA 2,075 GHAl 5,140
Khinal 0.19] A 25,439 A 3,684 FEAl 11,848| |#A 2,068 wEA| 4.833
G3A 0.19| Al 25,143[ &3lA 3,499| AHA 11,249 B#A 2,009| &<1A 4,763
e A] 0.17] °]HA| 24,537 BFA 3,472| F3Al 10,330 &3iAl 1,859 #FAl 4,551
AEA 0.17] F3lAl 21,318 HFA 2,950| ©J %A 9,895| T9Al 1,620| #4A 4,424
HA 0.16] L4HA 20,975 TFAA] 2.920| 3hgAl 9.402| °]A] 1,592] A=Al 4,385
HAA 0.16] AHA| 20,941 3shgAl 2,144 £xA 8,660| AHHA| 1,408 g4l 4,281
YA 0.15| &£xA 18,884 24 1,814] 55754 8.557| 74 1,312 3kdAl 3.965
A A 0.15] 3hdA 18,159| ejulA] 1,792] 24 6,556| Al 1,148 &xAl 3,635
Rl 0.15] %A 17,984| <A 1,245| EWA 6,120| A 1,067 EWAl 3,610
£ 0.14| ejalA] 12,474 FAA 822| FHA 4,540| EwA| 952| °o]HA| 1,438
Canal 0.14] A®Al 4,030{ ABA 558| AlEAl 1,715] A8A 831 A&Al 926
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280 XYAHFAT HM22H HMIZ(SH 74%)

a7= | 012] 9= | 16.731] 2a= | 2.803] A0= 9.74d] 1A= 776] AR 3.071
99z | 012] 947 | 16.700] Bz | 2.734] 4Rz 9,660] AHT T 3.002
gu7 | 0.12| 9oz | 16.198] 38E | 2717 2oL 9.429| H5w 770] 9a= 2.888
Adz | 012| 992 | 15.906] AdE | 2681 vew 9.071] Werz HIEEE 2.725
AAZ | 0.12] WAz | 16.756] E0Z | 2.545] 1A 8.996| Tu+ 750] 9F= 2.626
dd= | 011 1A= | 15681 8= | 2.530] =A= 8.096] <1a% 04| A 2.578
warz | 011 Awz | 16477] 9892 | 2.526] 9= 8.033] e8% 32| W 2.559
447 | 011| =47 | 15.361] 52 | 2455 Awz 8,803 JHZ 726] BAT 2.557
Torz | 0.11] %2 | 15339 o@% | 2.422| /A7 8.882] AA= 16| H=w 2.536
He? | 011 872 | 15.200] @92 | 2.383] 997 8.875] 987 690] 2% 2.513
°d7 | 0.11] 282 | 14829 297 | 2.364] 947 8.671] A%% 685] AR 2.500
F7z | 011 2oz | 14124 Gz | 2.362] 497 8.600] 2A= 680 2.449
Bd= | 0.11] 947 | 14.082] 88% | 2.280] 9497 8.246] 4= 661 A== 2.437
Aoz | 011 A | 13.580| TrE || 2.279] oRE 8.232] maz 661 2% 2.420
de7 | 0.11] 992 | 13.465] 297 | 2.206] 99% 7.726] A=w 657 HA= 2.402
d97 | 0.10] 292 | 13.237] 397 | 2.182| 297 7.723] AEw 649| FFE 2.400
997 | 0.10] %= | 13.203] Az | 2.180] FAZ 7.390] 997 617 mew 2.315
2%= | 0.10] @2= | 12017 we= | 2.166] 257 7.270] A= 624 AR 2.285
FE7 | 010 Az | 12.719] 28= | 2.109] 9a= 7.195] 237 622 oz 2.281
wez | 010| %oz | 12207 A2 | 2.020] 78z 7.076] FA% 593| HAZ 2.197
gaz | 009 2aZ | 12.249] A52 | 1.932] A%E 6,989 9uF 581 2o 2.176
=97 | 009 B | 12.114] 92 | 1.923] FAE 6.873] wew 572 Za= 2126
A7 | 000 ZaZ | 12.007] B8 | 1.850] AA 6.628] aA= 560| AU 2.101
297 | 0.09] %% | 11994 ¥z | 1.845] 29= 6.472| A57 519 a= 2.091
d97 | 009 #%z | 11824 92 | 1.796] 9= 6.406] 24+ 516] 2oz 2.088
207 | 009 Az | 11.632] @92 | 1.776] G5 6,099 BF= 194 A5 1.906
WAz | 009 297 | 1L.191] 992 | 1.755] %= 6.017] 352 183 397 1.753
=iz | 009 24z 9.421| 38Z | 1.699] 9U% 5.322| Aerz 170 FFE 1.752
s27 | 009 TUE 9.250] Az | 1.672] 2az 5.280| a7 1| 297 1.594
A= | 0.08| 992 9.202] A= | 1.634] 39 5.146] dA= 438 A= 1,466
247 | 0.08| IAZ 8.228] A= | 1.547] IAZ 1,499 2o 11| AR= 1.381
Baz | 0.08| A% 7.835] Ae= | 1,545 Baz 3,716] 2o 371 99 1.323
Az | 0.08] 302 7039 FvE | 1.527| ZBE 3,684] $A% 263 AT 1.286
A57 | 0.08| F7E 6.442] ZA7 | 1.174] Fvz 3.070] Z9% 240 ¥ 1.067
gd7 | 0.07] e9F 1101 222 185| SA1Z 2,717 997 174 347 755
Ntz | 0.07| €57 2.363] $41= 156] 257 1492 257 39 252 347
< UMY A2 MARSHAKE>
A = PESL =N LeRllsp<s HR/OMe Zof Q14
W=l 3 (80:20) (70:30) (50:50) (70:30)
NeaddT (227 9N | 106.962] AT | 22.805] w97 | 43.393| #=57 | 13.062| ZAF | 38,490
NEZ7 149 =97 | 96.765| BT | 22.063| S0 ET| 37.779] B FAF | 12,840] HAMT | 30,826
Nz7 [131] As 86.477| wd7 | 21.147] @7 | 37.143| 587 | 12.041] 9757 | 30.730
o7 [0.92| 98347  84.088| 9 &aN7| 19.700] 20T | 36,224 2R | 11.277] AT | 28.362
gE7 [0.80] 27 | 84,033 %@7 | 15.364] S@F | 35.957] =97 | 10,839 A&+ | 26,996
Zz7 [0.85] #BF | 83,398] 78T | 15,065|922A7| 35.413] BAT | 10,766 AFET | 25,990
NedAaTE[054] FAF | 82.451| BT | 15.061] 2AT | 85.401| NeAAT | 9.362] FA+ | 25734
ST 053] 3% 81.648] BT | 14.018| #otT | 34.422] @ot7 | 9.129] AeiT | 25.424
TR 053] d7er | 78.431| UTEE | 13.029] FAT | 34247 FRE | 8.841] SuET | 23.612
A7 [0.50] AeUT | 77.639] At | 13.775] 98wE | 34.082] A8AT | 8.607] =97 | 21.386
Nede7]0.50] AANT | 75.846] ALl | 13.283] F9F | 33.274] 297 | 8526 4T | 21014
AetT [0.47] A7 | 71,784] dTET | 12,548 TET | 32,552 NS ANT | 8,435] FAbdT | 20,514
ST [0.46] e@F | 69.202] AEF | 12,163] BUET | 31,713] @7 | 8.420] HAEE | 20,416
JuT [0.46] AT | 68.147| 3537 | 11,453] B58T | 31,282] BT | 8.346] HAZT | 20,288




MN2EX ETF9 A2 24 281

0.44| BEF 67,305] ZFAF | 10,998 FAT 31,239 8,162 wH+ 20,036

0.44[ =T 66,328] AT 10,961 A&7 | 31,213 7| 8.096|M&3AF| 19,604
57

FolT
2 A

0.42] 54t 66,193| dZFT | 10,412 vi+5+ | 30,541 F=F 7,883] Wl+AT | 18478

0.40 62,317(x 57| 10,384 WX 30,310 Z&5+ 7,579 WHF 17,278

F9T
0.40| &9+ 60,562 HdF | 10,155] @&l | 30,213 ¥5ET 7,502] 3T 16,362
R

0.39] Z% 59,861 T+ 10,064| 95ET | 29,968 FATF 7,405| s 15,854
ko

0.39[ &+ 59,352| &5 9,553 ME&AET| 29,804 A 7| 7,381 AT | 15,712
0.38] T 58,846| ot 9,400| T 29,409 A% 7,348| FFE 15,251

0.37] WHF+ 58,276| tEA T 9,318| M7 | 29,041 75+ 7,341 #eHH 15,196

0.37[ Fahd++ 58,122 t7A+ 9,257| WiHAF | 28918] FAT 7,251 9= 15,072

0.37] ¥5ET 57,805 2%+ 8,756 FHT 28,151 @&l 7,147 &4 14,883
0.37| ¥+ 56.860| H+t 8,297 =87 27,913 SHET 7,128| BT 14,318
0.36[AdET 55,767 3T 8.092| =7 26,550 AHET 7,079 W+ 14,042
0.36] &2+ 55,675\ e7ddT|  7.969| X757 | 26,040[ H22ET | 7.047] 3+ 13,970
0.36|M&ddT 55,226| 1HA T 7,916 ARk 26,014 B+ 7,023 AT 13,890
0.35[ APd+ 54,322 4= 7,901 &FT 25,296 WA T 6,784 85T 13,655
0.35| 7=+ 54,150| Y ET 7,888| FAET | 25,189] MUET 6,739| X FET| 13,504
0.34] mhEF 53,665| #FHET 7.818| M FE | 23,783 =BT 6,659 FHT 13,390
0.34[3F42+ 53,485| EH&T 7,772 HFF | 23,500] WEF 6,632| AT | 13,125
0.34[ A& 53,124 FAF 7,756 AMET 23,287 AR 6.571] =7 13,080
0.33] WA+ 52,517 FAET 7,647 #d 23,097 AT 6,379 25 12,925
0.33|M &35 51,787 5T 7,436 BT 22,522 FAET 6.227| ET 12,892
0.33] & 51,429 A+ 7.135| didET | 22,316] EAET 6,060 o7&+ | 12,874
0.32[ AZAMF 50,262 g+ 7,034 3T 22,060| B+ 5,993 EHET | 12,739
0.31] @8+ 49,838 =X+ 6.738] FdAT 21,693 =T 5,941| ¥5EF | 12,447
0.31] =%+ 49,677 BET 6,708 &4 21,609 FARIF 5,429 #48F 12,302

0.30| BE¥+ 49,271 H7d 6,650) FAHET | 21,293 MET 5,305 F&F 11,545

0.30| BFA T 49,266 =7 6,637 AHAT | 20,524| AFF 5,298| Ae7dd| 11,169

0.28] FA:+ 46,762 ¥HF 6,478 WA | 20,484 AMIT 4,837 miEF 11,071

0.28| #x+ 43,881| AT 6,412 BFA+ | 19,938 abdT 4,663 TIT 10,992

0.28] 9= 42,912| FAbA T 6.050) di-d7 | 19,628] FFHT 4,569| 3344 10,812
0.27[ W9+ 42,761 AAF 6,011 853427 18,380 45T 4,569 AT | 10,682

0.26] W74+ 42,083 A%+ 5,723| #FET | 18,365 WA+ 4,298 =% 10,578

0.26[ A+ 40,585| mtEF 5,652| AT 17,813| didE+ 4,076| BET 10,188

0.26] AL+ 39,745 EAF 5,640 AMET 17,510| ®ig+ 4,069| BFFAT 9.984
0.25| Ax+ 38,849[M e | 5474 d=T+ 17,327 4+ 4,016] 45T 9.906
0.25| F54+ 38,562| T 5,446 A% 16,883] did® 3,951 MdiET 9,901

0.25| 4+ 37,775 BFET 5,373 #HT 16,872| EHF 3,769 AFT 9,791

0.24 |+ 36,020| A&7 5,271 | FAF9 7| 16,647 A 3,763 BT 9,745
0.23] &3+ 35,924 F3+ 5,156 FAAF | 16,300 FET 3,545 &AhdT 9,646

0.23[ F4HAF 35,347 AT 4,947 F=A 16,016| F&T 3,324 A5+ 8,532

0.22| &4+ 34,717 BT 4,591 A+ 15,055| &AM+ 3,219] =3+ 8,224

0.22] 9+ 34,141 =8+ 4,527 W4+ 14.380] A2% 3,138 FFdT 7.810
0.21| s+ 33,298| 54t 4.166] AT | 14,124 WP 2,931 EAFT 7,759

0.21] &5T 31,896 M&FF 3.817] ¥AeT | 13,576 AAF 2,871 AMzxT 7,434

0.21] #48+ 31,116 84 3,700| #F%F+ | 13,215 £4FT 2,838| A 6.852
0.20| F=+ 28,076 7F+ 3,699 £AFT | 13,156] 9= 2,612 A5+ 6.516
0.19( 3+ 25,750| 1HFT 3,174| A&FF | 12,467| FF5T 2,634 AT 5,662

57
0.17) A&5T 23,830] JHFT 3,163 #AT 11,791 ¥4t 7 | 2.336] =T 5,487

0.17[ 75+ 21,330] F=T 3,028| WFFF | 10,020] FAAF 2,315 A 7| 5,086

0.17) &+ 17,261 #4F 3,007| IHEF 8,344 T 2,169| 5T 4,648

e,

=

O
0.17) IAFT 17,208| A%+ 2,823 AHZT 8,297 AHFT 1,940| 3557 4,628
0.16] 9T+ 16,846 &1+ 2,480 FAAAM | 6,675 JAHFT 1,584| AEFT 4,408

0.14] A& 15,989| *4tET 2,407 FAFT 6.,406| #AA T | 1,323] AHFT 3,797

H
B
0.13|FAPdA 7 15,456 F-AdA T 2,372 SAbET 6,381 H+&7 1,195| 45 3.796
0.11) b+ 13,671 ST 1,779 &AET 6.343| FAET 1,062] AAFF 3.755
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