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R? 0.221 0.926
Adjusted R? 0.2 0911

Residual Std. Error
F Statistic

15.964 (df = 37)
10.507*** (df = 1; 37)

5.386 (df = 30)
62.4417"" (df = 6; 30)
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<E 14> 48 2A29 AL 27

Variables

Estimate

Std. Error

p-value  Odd-ratio

N

=

o

N

EAF(PEE B 1)

-4.224"

1.665™

-3.02"

-2.137

-3.898

-5.074"

-1.707

4.184™

3.009

3.919

4.204°

3.146"

1.496 0.005 0.015
0.518 0.001 5.288
1.782 0.09 0.049

1.87 0.253 0.118
2.807 0.165 0.020
2.204 0.021 0.006
1.521 0.262 0.181
1.831 0.022 65.628
1.917 0.117 20.264
2.833 0.167 50.373
2.251 0.056 73.241
1.756 0.073 23.245

Log-Likelihood

AIC

-459.9182 (df=21)

961.836
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<H-F 1> AAE 24 7leSA%

A "HEA B | EFH9x | Ha@ | Ad@
Az W& X E(BSI) 39| 6613| 1785| 30.00| 95.00
gueEA 39 0.41 0.50 0.00 1.00
¥R IR 39| 101.14 209| 9877| 106.77
TRTHAF_cHHEFA 38| 9981 507 | 87.32| 10887
Ag7t=ol & H(EH: 109) 37| 47849 | 6228| 33899| 57597
AR AHAF 39| 9697 856 | 7250 | 107.90
LI R i I P R 39| 9273 6.43|  77.80 104.90

_84_




<BE 2> £AY 229 AL A9
Var. Value Std ¢ P OR
Error | value | value
Hub=At) AR - -4.224 1496 | -2.824 0.005 0.015
A H 2% -7 e -1.707 1521 -1.122 0.262 0.181
MH = -r o] - oF = 1.665 0.518 3.212 0.001 5.288
A B2~ 4 -4l § -3.02 1782 | -1.695 0.09 0.049
Mujagl-o &by A s x| -2137 1.87 | -1.143 0.253 0.118
M 2= -F 2 A -3.898 2.807 | -1.389 0.165 0.02
A H| 2=} -3kel -5.074 2204 | -2.302 0.021 0.006
tiA Rl = -7 e} 3.146 1.756 1.792 0.073 | 23.245
A H A -2l g 4.184 1.831 2.285 0.022 | 65.628
ARG -o - kP A 2= 3.009 1.917 1.569 0.117 | 20.264
tA H = -5 A A 3.919 2.833 1.383 0.167| 50.373
trA Al =] -5t 4.294 2.251 1.907 0.056 | 73.241
5009 =] vk -9.645 1772 | -5.442 0 0.015
2009H] ~23 Rk m -6.207 1475 | -4.207 0 0.181
5009H ~5d Rk w -3.942 1462 | -2.697 0.007 5.288
23 ~19 49 7wk -2.677 1458 | -1.836 0.066 0.049
5 rd ~39 ¢ m]wk -1.271 1449 | -0.877 0.38 0.118
1999 ~59 9 w7t -0.256 143 -0.179 0.858 0.02
39U ~109 ¢ wwt 0.258 1.43 0.18 0.857 0.006
59U ~209 ¢ wwt 0.877 1.463 0.599 0.549 | 23.245
20919 ol 1.807 1.563 1.156 0.248 | 65.628
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ABSTRACT

Analysis of the Effectiveness of Local Currency Policy in Jeju

- Focusing on Tamnaneunjeon -

JooHyun Kang
Department of Public Administration

The Graduate School of Jeju National University

Many local governments in South Korea have been actively issuing local
currencies to help boost the local economy by increasing sales of small
business owners. Jeju Special Self-Governing Province also launched own
local currency, named “Tamnaneunjeon” on November 30th, 2020 to overcome
a regional economic downturn caused by COVID-19.

The purpose of this study 1is to examine the impact of the
“Tamnaneunjeon” on the local macroeconomy and to find out the effectiveness
of local currency on sales of local business owners. To achieve the purpose,
first, I interviewed public officials who in charge of the policy and franchise
owners who are members of “Tamnaneunjeon” to investigate problems and
improvements in its policy implementation. In addition to the interviews, a
time series analysis with the variables of local economic and business
indicators was conducted, and a ordered logistic regression analysis was used
to analyze survey data, collected from 300 local business owners in order to
empirically measure the effectiveness of the “Tamnaneunjeon”.  The results
of the aforementioned analyses show that Jeju’s  local currency,
“Tamnaneunjeon”, is ineffective to boost local economy. However, the benefits

of the policy of using local currency vary by business types as founded that
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a correlation between the increase of sales and the type of business is
statistically significant. For example, retail business and private education
business have statistically significant increases of their sales when they
affiliate the “Tamnaneunjeon” members.

This study has a limitation to indirectly explore the policy effects of
“Tamnaneunjeon” due to the difficulty of obtaining raw data about sales
amounts of local business stores before and after the issuance of the local
currency. Meanwhile, the contribution of this study is that it provides
empirical evidence regarding what type of local business had benefits from
the policy of promoting local currency in the Jeju province. I hope that
additional research will continue to be conducted in the future so that the
Jeju government can improve the “Tamnaneunjeon” policy as every type of

small business can increase their sales as its policy is designed.

Keywords: Jeju’'s Local Currency, Tamnaneunjeon, Policy Effects,

Orderd Logistic Regression Analysis
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