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FASDICHEEY 52 8I28-> T, AAREZEENLSIESED 2 LSBT LHN T
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712, ZHVETOH A B ERNEESCERRS, IAREZ S0 ERORFS 2 an )
JRYED & 9 28T 3 v 718 LRIV S DIC L TEZZ E bEVDRVWEETH D,

JERGHPERIZAE O R TEB O WM oM/ ML, WiEE - —e2EL2MbT L oML £ 2
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TR DS TS 22 N2 DATEZ BN L TWD, £DO LD b HRFFEH - #Hi55E 23 2
TERZ &, HOMRESTHIG LT TS Z ik, FTHHERNREARAERENFEIRE LT
7o A NHIEL, REEHEORFEE OMffE L 5o Thils TIN5 5, fl 2 TSR
%, BAROGE TGN EE R CIEB OMRENE LW e DIChENFFESAEZHO L TEH
7252 (B2 XA O The Economist 56) . EREIX, /N7 VAREER 1990 F04% -LLUED
BRVEREIC K > TS E(LICE Lo 3D, BB O & FEESMB ORI L - TUEEE]
BxEXAS &L, BIFBHEFERIC L > TENREZML LIZD TIERr o720,

Fo. FiEE - BITEEOEEN THT L THRANIER L, RIRFICZERNRERES R KD
MFPRAL AR E <@ E - TWZAEIT, 2014 4 4 A, 2019 48 10 ADOHEHEBLO%K, TRIC
KLU TEABEEIZRX LT L, SRoantieEZnicfttd @A - fisREO B LIz Xk -
T, ZitDOWEE~A > NI B EFEHIT LN THRIND, SHIC, BRIER T THLE 2
ST R < R O MaFFER BB O S, T E TOa X MIBRRLOIFRFE Th -
7=

I, BN TBTSERD, 7T U VEMICL D BV AR S OB E R TV K
(ZNDREARIZB T AHMEREREDET N THDL I EIFHLNTHA D) T, EEEERE
ORARERMET LT CE722 &%, EXCHABER, V¥ by - arvr Rl
LIEBEHE VAT DML - T BF R ORBEAMIHME L TV Z L 2R L TV DO TN
59, BB TG BREREDOILRREM - E@OAZER (a7 kX2 VT 4 —0%
b) . EEKEOEN (FEREOHERITHOMA LY bENRAEEEZENDENWIT AT D R
U—LDfpE) | THEOHERN, FHrorts iR O 2 B S TE 72 L0 ) FEfOmrZET
2\, E£ilo, TUXNHEM T CHBRRRTG RN EZHTHIESTWDLYLTT Y T —~v—

(ZDRED GAFA EMEINDEZERE) 23, N F v —FESOH/NMEER S8 LUOHIMIE <&
MEEALTELREORH - IERZAEL., RFEOENEZHESTVL LN IR RES ST
W5,

KEOREEMAKTHIEY XA - T RT—7 U0, BREAATEE (shareholder
capitalism) »"H AT — 27 R HX —EKTF (stakeholder capitalism) ~D#EHLZ =B L7
b, ARAZHEE FMT OMIRE 7+ — T LORIRBIZLTRREDI TUR - a2 UTR, b
NONPR BT RS FEFERERE TORFEEARATFRTOL R AT I BAF —ERERTE LR
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RO, EHRRFRSIS T ABR L, 2 b O T RIERICEES 2o 72 2 E TORGEE
R ENIRFUGE LT L ORBNERICH D L HEESN D,

LRI, AT — 7 RN —ERERN 1950 FRITBNTT A U BERERITHEIL ST
722 Lk, FORIKEEZ N ARORERER « FRE 7L —7I2 Lo THER ST
Do A=D1 NThDHME— GUURTFZEER) 13, KENCBWTIRRES & 9 fRE
EBRIESNSOH Y, ENRFHOFEELERERTHEZBTO6 L, BRFRENFEHL TN D,
ERRTWD (UK — [7 AV WEARERABG] CGEEFE, 1957) ) . 2F0, AT —7
RNF—EREZDPBIR LT 1950 R0, KA/ N—2 g U RFEHSITATEE -
72 1960 FAULEWIRIFERENEB L7122, BMEEARERMDMER I, H B R ERORE S A
T LDEGES AT 1970 AR ITRRF R ER PR T L T o 7e ) 2 2T D,

U EDOFREL, ZNAnbOEARATROHY T, 77205, FEHAERICESS ZNETOELR
FE AT LEEDITEEY T500EHETXEN, BB TRELEL LEOAE - A HUkORE
FROYLICHE S BAME L ZHMEEZ EO LS ICEE - (RELLERFE VAT L EBER T RE 0
2, R~ ZPLEFEOS LRI LI, ERMAEmL 2B 24152 K20
ZTWHIEERLTVDEEZDLND,

F2io, FRREbEET L, ORI RBEE VAT LAEBET HICE L, ZE T RICH
HEOFHGME (sustainability) ZEMRT 5 ENROOENTNDHEWVWHIETH S,

2 2—F U DORBEEMFE S LE - by —rR_RUBHLIEH LI L HIC, bhvbhizonE
T, HERIEB(LOEEEBICA TRASY 2 LT (HDWIE T U FREKKHED X 5 IR 2E
FEBELC) . DUONBEHOENI L ZNEEBT IRFRELZBVRD, 2L - T
SRR L AMEEAIC L TET, ZUL, R H-> TH R THOAMEB 22 LT, £
AL LT RO A O TN 2R TELI L LARTH D,

LasL, HiBRIRBE(LIC X2 BRKEFEOERILE LR, R THD LR TH D L 2T
BB O & E L% FTRRIC L7202 TRV RIREFIBUR O Jifl [kt 2 BB 0@ £ 0 1%, kit
RAEE O RESOFRH ATREMIC T 2 AR A SO TRFO 2 L, Z U3l = v YLLK
Lo THIEEN TS, AT ESG (Environmental, Social, and Governance) &2 EK
LTNWLZERFDV X —rPREE-STND I L, ARAKIIEER FBEAMPRENT BV 2
7 b ~OEMEEIEHET HHEEFOFNRELRoTNDHIEF, ZOXI MLy RERKBL
TWhEEZLBN5, EHHENPEET S SDGs (Sustainable Development Goals) % #&%E HIEIZ
M ADEENEZ TVDLIO0H, REFVZFOLIREEEZERMLIZEDOTHA 9,

SDGs @ 17 ®HEEIZIE, EN, fELEaE, 7 U —r =¥ — RPE% oy, KUE
BEh, WBEEEIRE, EEARRREERE, CE THRABRMOBREREEZBRT L TEE
LC&Ee IREGRERE] RETFON TS, TLT, TALEMRETLZ L2 LI, fFRich
72 DR R RF AR OEBUIRARETH Y . ZhdbilbnBEHRICRE LN -ETEHE TH D
L DT REN TN D,
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SDGs OEBUZIL, EEEMZREGEEMSROETNRARAIRTH L Z LITHO THET 5 ETH AR
WV, CHTM = w FREGLER T T BEBUFIT. ERGESY 7 F U Ok £ THERSEORE A
FEDOIZ LTV D D, IR~ DRI 225N ZE R HRIC L > TORARETH D Z &iE, £<D
WEDHERL NS ZEThHD BIxIX, =T 7 2T - T U “the world after coronavirus
— This storm will pass. But the choices we make now could change our lives for years to
come” The Financial Times March 20, 2020) .

BENCEA ORI BT D & & biT, Fftta R b EREGHZ TS % A7
LERERET DB E BN DRI ERD HALTVDRET AR,
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Z OMIEFEIT 2018 4F 2 A5 2020 FHIFRIZOT TOIFIF 2 FIC K SBEARAEREB RO &
BIELZbLOTH D, Bhlz s &, ®EEOHSRIL, [REAORMEEM TRINTWVAHIE
¥EWEBITIHE D, RERERZBESOFHENERROBRERFEZIIITH 0D 5 T8RRD
ERBTHY ., BORIT, ARZAERTLIREFE. BURTHE., BEFREZMELLZZESA =0
ZNENOREERFRERICESI AL SN DHEE O~ Th b, MFL LTI, FEEZERIC
Mz T, BREHOEREZERE RIHEHEF) L AEHEEHEERP.LNREE LR L, o
AREBRLEFT L L0, B ORALOHL EEDNLH LR A BINLTZ,

A EEOIEARWNISIL, BUEOHIRE L, TNZNOREIME OB REZRORKME > T
PVEHDROBE AR TEROGIEZEMA T2 &V [5RFE) EATROFHOME, WHill, LFORMR
I oTWD, EWHZEThD, T74bh, BRERNQRAEELT S HIFCHEIXAEOM T
ZHBEEENTETNDER, BARERMTEIOBIE S ORI N & E CHAICR > T
0. FOMESN, BE, EHRAICHHLTE WA, L0 OREME TEATEOR | DR
DR TH D, BLNOKRP ORI D5 EGBEETHHHEF N TH R, 0L, —FEo ks
Fne LTROIMNEND D,

NCT 4 P ATEOEE [SCAOXNL] T, Wik o R CIImE RS o SRR S E S 4.
VEVE L RBCUEE T ESCA 2T AZEFHER &L O, FH EIThhb 5 2k UeiEiE < b 2 30
DFEENPMROL W L REDIEY FEHET D, L TR, BRAIIZEREARTRDO [ ©
TR Z KD L) N R ER LW 5, HERBRBERIE, AR, HBCRi B a5 S O R
B2 LD & T, B TITHERM ARG, X0 @R ANEPEDSEROBEN D, Z D
RIS BN ZERRDHENTND, NTXA LD T NBLETH D, EMIIIHFEERT O
ol BCEBEN R A O BB LEATH A D, O TO7a—AGRKRORHRIZIE, HROK
TR TR T T IXHUIEAF 7 ORI 25 RIEIZHE /N Sdu, 72U T 0« 77—V B O B ALK
LCEM, ZoMMIEdis S e iudz sz,
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2 CEMEF LIUKE, O3 o03bIF 65,

ZORRAE L TR AN DT, B—L A« v — X308 2 7B RIATEIC L 2 FHEAR
RMEHEESAH L TNDETDHHDTHY . T OERIRTE Z2 At 21 AT O T 702
K& LT, "IN EefitiGORNZE, Zu—rIL - 40 R"T 02 DfEifk s AR
> ITIEB L —Ee b7 EBH 5,

ZOERP R B IEA R DIXAARTH Y | 27 ml b & IBURT O BRI K &
IR L 72> T D, ARUECR & TECECR X3 CIZ R < . BERIIE D00 h Lz
WS, MG A HE LD D 2 L BT O TIXR D,

ATA K 2 il (21 4R o ORI

i Q1) O REIEH O

(NIEREN G, KELIAFTARETIE
TWN(TAF AR —ER)

(2)BEREMICOAI LT, RUMEAR. 1B1
VILDVER (F=12L . KIgZa¥iii T % (L)
() FEFHEFIXFEEO, EHRALFIHEX B
RANFENTATASHEEERNFEINTA
FR)
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g2RILEVT—aYy

FERXFRFFLHEE BINIZER
[RERIE#H L EAXERDITAL

BRI 228 B R I ZAEFEME O ERRAIRIZE Shi Tl ZhUs—FKE L 7oKl
INEREFZTHo T2, BHEOEDEMNI Z 04N FRROEKICED L ZANKRE L,
EHIZHARIZBON T, IT & R&D HE O L ERNO—D L 7> T 5,

L»L ZHUE GDP 76 ARSI CTH v | FEITITIEE F O AT 2 B3R I
] B LTV afGErER & 5, IT FmLlRic oW Cik, GDP Z4iised D IRtE 2 A% - R
SH, EEWEED LA TR0 252 & T, REREDORR L £ DOEKZ HE L

TN ARZ 722D TR D,

AT7A K17

<HA, US, #E. BEOHFNFEVRER L FEEOHER >

iES U§

1980-90  1990—2000  2000-2010 | 198090  1990—2000  2000-2010
GDPii 2 4.4% 01.9% 0.7% 11% 3.3% 1.5%
FrALEN 1.1% 0.0% 0.0% 1.0% 0.9% 0.3%
PEALEA 1.9% 1.0% 0.3% 1.2% L.3% Lil%
TFP A 1.5% 0.1% 0.5% 0.9% 1.1% 0.6%

@ Bl

1980-90  1990—2000 2000-2010 | 1980-90 19902000  2000-2010
GDPHE e 9.1% 6.1% 4.2% 7.9% 6.5% 4%
il HiIN 1.6% 0.6% -0.1% L1% 0.6% 0.5%
PR A 4.4% 3.9% 11% 38% 3.9% 15%
TFP % 3.1% L6% L1% 19% L9% L4%

Source: JIP database, APO productiy databook
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274 K26 : 5. REWFHO—GDP OIXK refiR)MRER 22 F51E 2 — (3)

5. RIAEHOFME —GDPOEXRRRARENZIEREI— (3)

* Byrne et, al (2016): GDPIZRHBICIEXE L TV 3 A, ITEHU
FEld, RIDBELLE,
« Free Digital Serviceld, HEEflOREEIISE>TWVW5,
—HBERM IR G L TV ATEEN,
cRINEFRICLZ2BROGELR EHEEY A Fh o RI-IEIE
(Standard of living) |3GDP & I3E % » -{@R %R,

—Jones and Klenow (2016), FEftt (Willingness to payh
bREY—EZDEDEE)

254 K29 : 6. FENIER

6. EEMLZER

«GDPH¥ A F (FIcgY 4 F) poRARRAERIE. BAL
TR EEE DOHRA GEERMEZREL TW5, KICH
AT, EEBORELFZE.,

« 295 LIS L, LR - BIERNGERD o4 LRRD
BENATWS,

«LAL. 25 LER@RICXHL TR, GDPLRABNLIERZRRE
s, [RA31t] 92T & THEHHELTLLIRE,
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EIRMILEVT—PaYy
BAEEFRENES PREREHER
[7a—ngE @ERREAEH) Max HFE]

Ja—sIE (BIREARTR) BNz 28 E LT, EFOEK. FinilRok
T, S - BEERREOTER, TiSE S - Lo hy—F 0T FUR AR L DR,
BRIOIEE, TETE v —")E—a - BRLEDR DT O D,

ZNOOMENE LT RE LT, BRERICNET D RLEMN (EBHHEK, HEIL
K). winner-take-all #%&#F{t (HHE (L Lo by —F 7)), AIXT—XIZkDA 7
R—v gy (FUXNVEM), ERBEMBOROEML (&ROBE), V> hr-avtk
YHA ((TETEETa - -z Al) BERIhLTHhD, LT, Ehb
IO & LT, BEME Py RORTRY A F I X L0K, Sk, R+
HERE 2 ) RANHT D SN TS AREENH B,
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<7O—NI)LiEFBRREFETR)NEZ

[ R]

-BANTVEZ LESPEEREBDEK

- FNEFX Z S shadow banking
(IMF-GFSR 4/2018,. BOE-FSR 6/2018)

RO EEBEHIEXR GEEELBEDIEREE)

¢|§|ﬁ¥@?77]')LFUZ7J:§-_
- SEEETUEEEEDRHEMES
(MGI “Rising Corporate Debt” 6/2018)

<EHD.2.0.®>

19804 R BT LAIE . S & FTRE THBAREET

- BRISEB SN =D (X20004E LG D B %

"DEEROETIFXEXRRETTHEERNTLELTLS

(IMF-WEO 4/2017)

<EHO>

A LGB QAT SHE Rvsh T LB DIFiH

o FR1%BADEREFIRBHEEIIOLANIL
- BEDEMEPIIFAELIVIEE

THRYZESn - AR 1D REL

- NSO TKEEGE. Brexit. REA) X LD EEE

B EDILK, HBEDEEIL

(TET T2 2D EAR]2014
JD.U7URIEJEY—-ZTLP—]2017
R/INYRFLIHALDFE 12017
OECD “In It Together”2015)
<EBEHO®. 9>

TSEEPELR, BAELEEROFERIBEXR

- MISHFDOEE. FRABHHOEF (EX0OSEL)

Lok —F 5 DEK
- KEHEDHRFEKXEUZTES

(Gutierrez&Philippon “Declining Competition and
Investment in the US”2017,

J.Furman “Market Concentration” 2018m

A Turner “Capitalism in the age of robots”4/2018)

TBREHIS TOBREANRH TEYBERESZH=0T |

EWLVSEZ A ERLLELCEE > T=(w/digital revolution)
<& HA., @. B>

~ >~ ~ >~ ~ -

(£ RA]

BESMBERO R, EMEMEEK. EREHE O,

T+ HUEHEE

EREMATEBRERELTOREFEKX

- BFHETS . REHER . D EES
WabL—oTEEMNEENDEAREEH12013)

BRI RICAEI DEMARENL

- REE + ERABR-/N\T L fE i R
(HEVRX—TEMAREEDORER IS
SF—UIRi5EREHE12018)

BT EHICHESER2IBIE R EDHRS)

- DBNEEEER+ZHUDOEESRER

EERERDIEX (2 €ORMEHNTEBE)
REIZAMET . HEBABNREDEX

£/ DT INTINEFESEA (T, Industry4.0)
7A—N)E—ar BEEHEELDHRS
-Financialization (AR DIE 1. B EFIEE KAL)

(ILO “Global Wage Report 2012/13)
<EHE>

" BARIRICNETHAN=X L

o BN > FERRE

- RINE AR E (EEMRE) DIEK

- ZOERIZIE, winner—take-allflt. TIZE &1k,
Luk-o—%24

- YUEREDFREZTNEAREICT DFHl(Z K Sdebt bias,
SRITTAREELEDEN, T+ 0750 E L

EERFEE-BHKEV-EHREDOH R

(OECD “Confronting the Zombies” 2017
OECD “The Walking Dead?” 2017)
<EHO>

RRENEK(Lok-o—F0 7 . 0E(0YT)
BEFBRDKIR

COREISRE. of EUG SRS E BR

-MRAD X

(REEITLLFBmEMBORI—FTYTREDEIR)

*Winner—take-all{t

v A—IN—REA— XD HIR

91

2018. 6. 28

[iF #5]

-EDB/SKRIE. Ty A —/N\—\T
RPN EEE DR, SRIER
EREL. TILEEFORELE
BB D IS5 K

-HEEKED T (BEDEN)

- REEEOHEVIIFEHFLTODEERDBUE
SHICTES, EREDIFRMNEE. HEEERHAE

o FAYN R —LDERER
(FDEFKEZBZDFHRIFIBMNDEIN)

RELKREZDEE

-RERREICISATREER

e SEEETIZ1990F ~ 2010 DGDPE4.7% L T

-HEFFEOHBERZELD . ABIRE Q]
B EHRRZEMDBURR IS (ZRREN . BFRER) A

ERLEHEDERIC
(R.Raian”Fault Lines” 2011)

REAYX L RETEDAREE

REEH, A/ N3 FF

RN EEAEHL

AEELA (R, FHER)
HAFIXLOTE




[ 8¢ = & ML)

[ & O & Hp]

O \J i+ 0k ok e 3 ]

GBI - VW \"—;

-
—

[ R]

TAIX T—R D FHLWVEE. ESRRETIILERIE.

ZOHRTERLET IV T+—I—(GAFASE) hE R E
TS5y TH——IZ & Bwinner-take—all{b HHEST

B DEUIE Intangible > Tangible

KX TIEEEHELRED1/3MN Intangible capital deepening

(f=f=L. TFPE{EIC &Y & FE 1 (TR TN A )

(A.?jgj»f—\ ETV=aLIVII TSI I+ — L DR EE]
2018

<EHW®. ®.®>

(£ RA]

-AIDFERE (FEIRAIT— L)

- EITHWMEE T —T5—=2Y

T —AEEET IV TF—— DL

-+ GAFA, Uber, TESLA -:-

- FITTAHKRE BV EIFHHE (HERE2025)
FEBNGVER

- oTOFRR (B LELDH5G)

*Intangible assetsM 4% % (Four S’s)

-- scalability,sunkenness,spillovers,synergies
UNRHFT IV, ST AR A% Capitalism Without Capital”
2018)

[iF #5]

-RERFERSCLELERE E DR
-EFES | DEMIE - ER L. FEBRE. LAALYD DX,

YR DERE (ex T T5A LIEHE)

BRI I —DRERNRFICEAS (EERITIATR)

(BIS “Why does financial sector growth crowd out
real economic growth?” WP2/2015)

<EHO. >

LA

- EEBE ECKRRETILOERHR

(ex. Z4VTYIIZLBBFRITETIILDHIE
- THORE)

-ERBEOBRTIECELIMNEZS?)

_77|:|E/]E§¥EB

- IREHHI GRIELY AM ., —BBEZEICKDIREILK) .
S EM - B EZRRKE® (Secular stagnation)

- BBEILK(BHHELE vs AITHEE .
BAFILAM vs ERFILAM,
= ERTEER ™ vs B miEEER )

- BEDVEK vs FTBDEE

<&EHM, B>

»Great Moderation|Z&5EFET

2RI RORBAL BT (AVTLVEAFDIET)
- BEEBURDME

- BRI E . ERGES QRN

- ERTAASE) T DEFEY

- SBTH— L )
BRR R P (REE) ~DREIER.

=AEE AR (VBF) ~ DR EHIF], BFLEAMDIRZAH

FEHEEDORERREET (1980s~)
-f‘#é%@*ﬁ% LR R RV DIERG

- 1990 KS&LEHE., BA-JLE/ T ILERtRE
RITRE(WTHEFEENTIL)
- 1997 FOTEBEGH
-+ 1998 AL 7HIEEH. LTCMfEH
- 2001 ZILELUFUBE -BISGEH
--2007 KUY T TS5A L
- 2009 1—OfEH

'*ﬁ%#k(ﬁﬂ)ﬁ%‘éhtkd) RBR.

RIRZT)y 1A DEFEY

- B MR BA B (1R /M) ~ DR FE

(IMF “Globalization and the New Normal” WP4/2018
IMF “The Distribution of Gains from Globalization”
WP3/2018)

INTILDEREFRE

RITAVTADEFRY . T—ILYARIDIBERXR

- ERAEREDIRFH ‘

SR 1TRLE (Lintangible assets|Z[XMMDHTIZHERARE).

B ~ER} )
(IMF “Bank Lending in the Knowledge Economy
WP11/2017)

Ty XKD ERR (VRO DREL)
-SEIREIOEN. eI O0—N\)E—a DR
DR AV R (EERE, BRE, INSEREA) D

=BERFE

-BREHRSORHE(2—0)

(JA—FrHz)LT 27 O—/ N LIE D fEHE 12001
FHRLEEIEREMKIIBEUOL-TLS]2012)
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*E@r§|§*EUJ (FA)HE—FEFK)
A=Y TSA-F—2DHRIE. LEBREDENE.
B E#FA D Bk131RY (ex.Harley—Davidson)

IR AT~ DIER EII%O)@%EH
EREAETER (FEERERETIV) ADEL
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A7A4 K : 8 Presidential vote by religious affiliation and race

Presidential vote by religious affiliation and race

2000 2004 2008 2012 2016 cf::;e
Gore Bush | Kerry Bush |Obama McCain|/Obama Romney|Clinton Trump| "12-"16
. . . o b . b . b .

Protestant/other Christian a4z 56 40 59 4as 54 a4z B7 39 58 -3
Catholic 50 a7 47 52 54 45 50 48 45 B2 -5
White Catholic an B2 43 56 a7 B2 40 59 37 B0 -3
Hispanic Catholic 65 33 65 33 T2 26 75 21 67 26 -8
Jewish TS 19 T4 25 78 21 59 30 T 24 +2
Other faiths 62 23 T4 23 73 22 T4 23 B2 29 -1z
Religiously unaffiliated 61 30 67 31 75 23 TO 26 (=23 26 -2
White, born-agsin/evangelical Christian  n/a  n/a | 21 e | =a va | =za 78 | 1e g1 | -5
M n/a - | 19 80 | nsa n/Sa | 21 78 | 25 61 | +4
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N W A O 00 W

Age
18-24 years old 56 35
25-29 years old 53 39
30-39 years old 51 40
40-49 years old 46 50
50-64 years old 44 53
65 and older 45 53
AT7A K13 2016 P FRiEE M 1
Region
Northeast 55 40
Midwest 45 49
South 44 52
West 55 39
Community size
50,000 and sbove) 5 =
Suburbs 45 50
Rural areas 34 62
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