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A Study on Economic Determinants of Social Welfare Expenditure

of Local Autonomous Entity

- Focusing on the autonomous districts in Busan Metropolitan City —
Lee, Myung-Jin

Department of Economy and Industry
Graduate School of
Korea Maritime and Ocean University

Abstract

The purpose of this thesis is to analyze economic determinants of social welfare
expenditure of local autonomous entity and to suggest implications about social welfare
expenditure policy focusing on the autonomous districts in Busan Metropolitan City.
Specifically, the thesis establishes hypothesis as well as model about the determinants.
And it tries empirical test using regression analysis with panel data of the autonomous
districts in Busan Metropolitan City about time period of 2008 ~2015. The thesis tries
to consider heterogeneity of each autonomous district of Busan Metropolitan City. Thus
the regression analysis include Fixed Effect Model, Random Effects Model etc. as well
as Pooled OLS and Pooled GLS which precedent researches used.

The thesis establishes hypothesis about determinants of social welfare expenditure

categorizing factors such that population factor, economic factor, and fiscal factors.

The results of this empirical analysis supports the research hypothesis about aged

population, the area of retail shop, financial independence rate, and financial autonomy

- viii -
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rate. But we don't find a statistic evidence to support the hypothesis about GRDP,
population, the ground area of building permission, the number of manufacturing entity,
manufacturing sales, the local tax amount and number of car registration. Meanwhile,
the results can't support the hypothesis about the value of and the number of service
entity.

Our empirical results are summarized as followings.

Firstly, The number of aged people in the Busan's autonomous local entities has some
positive influences on the social expenditureof local government. The elasticities range
from 0.5 to 1.6. It shows a little high elastic responses of social expenditure from the

aged people's demands. , and

Secondly, financial independence rates have positive influences on the social
expenditure. The elasticities range from 0.15 to 0.45. This results may be closely related
to the fact that the more self-sufficient entities should deliver more supports to the
citizen living within their districts because of more taxes from their citizens using the

socia spendings derived their governmental budgets.

Thirdly, the financial autonomy rates have negative influences on the social
expenditure. The elasticities range from -0.40 to -1.72. This results show the possibility
that more autonomous local entities may use their resources to the activities of less
priority instead of urgent social expenditures using their autonomy to attract the more
citizens in their favors, which will contribute to the next public elections of the

governmental officials.

Fourthly, the areas of retail shops have positive influences on the social expenditure.
The elasticities range from 0.05 to 0.21. This finding is compatible with the logic that

the commercial activities are closely related to more demands from the more citizens.

Fifthly, the number of service companies has negative influences on the social
expenditure. The elasticities range from -0.30 to -0.72. This results have the meaning
that metropolitan areas of Busan have faced the more serious disparity between

downtown areas and suburban areas because of the aggravated income distribution.

The final comment about policy implication of the research is that our empirical study
confirms the economic factor as an important determinants of social welfare expenditure
and suggests strategic measures to revitalize both social welfare and economy. And it

also suggests that our society needs to improve the more equitable allocation of

- ix -
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financial resources use by the local government and to keep local governments from
moral hazard problems using the citizens' voting power.

The weakness of the research is that it uses short time series data about 2008 ~2015
to constitute panel data. Thus complementary research is needed to do more thorough

and comprehensive analysis.

KEYWORDS: Social Welfare Expenditure. Economic Determinants. Panel Regression. Fixed
Effect Model. Random Effect Model
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A3 R

FAFQA Ae d%

AF A AZEA] AE HH

2 EAY

311 FAgoA Als 8%
<E 2> & HY FARFGAIY HA A4 FEE 20143 FA VIS E 12322222
oo™, AlEH 82 4,04999, AAT 32 461299, 714 3,560 Yot
<¥E 2> FARFAA AA dlakat 2(2014)
(2 %, 99
T = Al2d N 7|15 e Al
At-E-3-P A 12.3 5.3 18.2 10.5
Ity | FEFEA 2 kA 1.5 o[} 53 1.5
2 A 13.8 6.4 235 12.0
o S 6.8 0.4 2.2 48
w3t 2 #3 3.5 1.8 3.7 3.0
R L?éii 5.9 44 34 5.4
ALS] HA] 32.9 54.5 26.7 38.8
B A 1.1 2.2 14 1.4
2 A 50.1 63.3 374 53.5
EHFr4 1.7 1.7 74 1.9
G- FAa7Y 3.2 0.6 0.2 2.3
A A7 T 4 u% 18.6 42 8.1 14.2
=E 3 A7 4.2 1.8 6.4 3.6
2 A 27.7 8.3 221 22.0
o vl H] 0.8 1.2 2.7 1.0
7] ek 7] € 7.6 20.9 14.2 11.5
2 A 8.4 22.0 17.0 12.5
g Al 100.0 100.0 100.0 100.0
A F 2 (2 ) 84,049 34,612 3,560 122,222

F . AWsA + SBAA A =
A5 BHAR T

_‘]8_

A4 3L (http:/ / lofln.mospa.go.kr), 2014.



ARSI, 501

<I¥ 1> FAFSA AA o kgt 2 (2014)

BAZGAI9] AA| A4t RAA FEE AE A3 HFS BEAsH AFS|
535%, A 9WE 22.0%, LHr3A 12.0% 71EF 125%= 2R3 Qi

E3] AAFo AT BlFE 633%™, ASNE F ARSI EA = 38.8%FEA]
7Hg HlFo] Eal, AAT 545%, AEA 329%, 71T 267% T2 AR TFO A
3|54 vlFo] vl EA JEhgth @ AGAE vFS AIEAH 277%, 78T
221%, AAT- 83% TFoll EHF FFEolH AFEA M FHE Fi Ue AoE U
Eb it

<FE 3>o|A BEAFAA Y AHAREE 20109 57.6% N4 20143 514%F2 A
FAlolth AX T AFAGEE 201088 20.6%1A4 20123 26.3% % FEFE Ao}
20143 214%% st&stlon BARzE gHdo] AsE u.

_19_
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<E 3> FaEAA AFAEE

T B 2010 2011 2012 2013 2014
10" AlE = 1,553 1,557 1,613 1,735 1,796
Al ARAEE 54.1 52.1 529 51.8 47.5
2| ARATF= 68.2 69.9 71.7 69.9 63.0
Al AAAG mE 35.8 37.7 35.9 34.7 34.6
ALS] EA] HlF 25.0 28.5 28.1 29.7 32.9
10" A& = 687 743 794 861 977
2 ABAEE 20.6 24.5 26.3 26.3 21.4
A ABATF= 40.8 425 43.7 429 36.6
T AAAY HF 16.6 16.5 17.1 17.3 16
ALS] B HlF 50.7 52.6 49.7 51.1 54.5
10" A& = 2,565 2,264 2,296 2,378 2,156
71 ABAHE=E 404 324 35.0 37.4 31.5
| ARATF= 718 66.3 67.5 66.8 60.6
T | AAALY BF 33.1 39.5 23.8 25.2 28.1
ALS] EA] HlF 13.6 22.7 18.3 21.1 26.7
10" A& = 2,287 2,343 2,452 2,645 2,817
i AR E = 57.6 56.4 57.4 56.6 51.4
;j AHAATF = 725 74.3 75.7 74.1 66.6
A A ALY Bl F 32.0 33.0 31.7 321 30.9
ALS] B HlF 235 25.7 25.5 27.0 30.1

T DS A 71E 199 AR, ARAEE, AgAFE dHIA 7=

A5 PAAAF A A 3L (http:/ /lofin.mospa.go.kr).

A2 Tol ARAREE A T2 AT AFAE S AAIT AYuFAE X
3 dubA e v AAATFE=E 20140 FAFSI A 66.6%, ANEF 63.0%,

AT 36.6% 8 AX|T BlFo] A LrebsiT

AHAR == GuslAl A FolA AAALA LA, ALdsd)ol AR et Hl&
S UEhH, ARAAGA ] A&H AP LFeH S et &85 3 9ot A
| AY FollA ALA, Aleledd, ARaFA 5 5
AAA e IRk H&S JYEH, AZAFEIL EETE
AR dekel o8 AHEE = e AR Fo| Wra AHT 5 Aok ANA
AGA ] ALl #F ARZA AFAFE=I Bol FEHE FAoIth(H
23] 9], 2014).

ol
i
N
bt
rr
14
r]I
Jo
X,

;g %7@ o] =]

4
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70 -
60 A , v
e e
50 ] - _‘-_‘.‘*
e 521 52.9 518
a0 - 475 e
404 —a—
30 - 37.4 A&l
315 | EE
20 245 -2 e S HAEE
206 214
10 -
D T T T T 1
2010 2011 2012 2013 2014
<d¥ 2> FAgYA AAAHE
BO -
743 §- 741
75
70 47
65 -
63.0 .
60 - A2
_— 60.6 —- x|
T;" = __'.F_
ol [ &
475 437 429 T EAETH
45 1 408 §
= ."*‘WE
35 T T T T 1
2010 2011 2012 2013 2014

<aY 3> PR AAFE

20143 71F FARGE A A AL EE 51.4%, AGATFE 66.6%°ITh FH EX R
29 Sl wep AAA AN ARSEA N HFE T35t F4F HA VEe®

20109 %= 23.5%°ll A4 2012 25.5%, 20149 30.1% 5 AtA8tal ATt

_21_
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3.2 FAFFAA ASEA] A

()
ol
o2
¥
Fn
x4
!

321 BN AL ER REE AJRFAE
<FE 4> A AR EA] FZEH YA A
AAE 7128 RFo] 34.6%, <A

A skl A

Z HTS BAstE 20149 A FARGA A
2

H 26.9%, RS 71 9 oA 21.0% S

Aol AMAAZE HFTL 9ol 2008 27.3%A 2014d+= 30.8% =
Z7h8t¥ o, H&-7kE 9 AL 2008 19.9%NA 20143 264%E =713 T

Ao vehgth Z 20149 71F AN T AFEA R2E AYAE FFL
253 Jxdw EHeg 8 =d-Aad, BEUkE 2 e FUE A

7
HERFe Fh FAZ UehRAY, 3Rl A 835%7F AEH|

1

B
TR

(9] : %, °19)

2008 2014
T 2
A 23 AXT 2| S A | 2 FH | AAXT | 7IET
NZAERA 35.1 342 36.9 18.9 34.6 40.9 26.3 15.9
FHEAF A 185 226 14.2 9.3 15.6 16.4 14.6 129

BE 7S 9 o4 17.6 15.5 19.9 18.2 21.0 16.8 26.4 35.2

Q- 27.0 263 27.3 39.7 | 269 241 30.8 285
=5 1.1 1.1 1.1 3.8 13 14 1.1 3.3
BE 0.2 0.3 0.0 0.2 0.3 0.3 0.2 2.1
T 9 0.0 - 0.0 - 0.0 - 0.0 -
7] Et 0.5 - 0.7 10.0 0.3 - 0.6 2.0
3 7 100.0 | 100.0 | 100.0| 100.0 | 100.0 | 100.0 | 100.0 | 100.0
(%1€l) 22,694 | 11,921 | 10,321 451 | 47,467 | 27,648 | 18,870 949

T A + SRE3A FA V=

AR AR, AFAXGA BN L3, 2014,

_ 22 _
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1000 4 S0F S —
50.0 -
27.3
30.8
80.0 -
700 -
=
60.0 - Wz
e=E
500 - "=
182 = Eaa
400
"ERIE oy
EL= e N E=T]
300 4 HEAERE
et
200 -
100 -
00
2008 2014

<3dd 4> ASEA F2E AFAE vF

322 FAZAA A EAH] A A

<¥E 5>oA] 2014 A o4k 7]EOF ALSBAH] 4% 7467919 F FIRZE H]
2 672%, AHl 299%, T-TH 29% SLE HEF HFo] FAIA B FFo
o ARAYHETE Aok AT zAA EAAS Sdio] wet A AAAY FR
of B& Aefe] ATk AR A EAM] AL BT =H 65.6%, AP 28.2%,
TH) 6.2% 2 YEFSTH

AARNN BARET W oo Reksis Aun AU Fro} Ao
Ho] 7&e) AAAL] REA HATHRAEA AL, 2014).
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<X 5> A3 21 ALY d3H2014)

(9] - %, 29)

o= =2 | Al H| 2| g A
A A 68.9 31.1 - 100.0
A T+ 65.6 28.2 6.2 100.0
71 51.3 27.8 20.9 100.0
& 7 67.2 29.9 29 100.0
(7% 31,911 14,194 1,363 47,467

<#E 6> A FAFFAA] ARFE ANS|EA] o4k v 5SS BEAstE 20149 A F
ARFAA] ALE B2 G4 42 1,099 9T FARAEA o] 523%E AR Ut A
AT AT 4.9%, ST 47%, AASkT 47%, BT 45% 5 470 AAT

4.
&8st &I

2 YEsth

FAFAA AAFE ASEA] G4t gFRE FabEAA dA AR EA] ¢4kl
EHatn, RAARAY F4 44 F25 UEY Aok a8En

AAGA dgbell gk ARS|ER] d4bke] HlFE HA 32.8% (71 T) A HIL 67.2%
o 1,9959 9, 2t 1,9519, Ak 1,940

— 24 —
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<¥ 6> HARFAA] A FE ALE] BA]H] oAk &3}

(F2 0 %, 1Y)

2 = RER|ShA| of &4 ALE[=X] of £t AFE| 2%
= HIS H|= H| =
FAHEA 6,335,242,327 63.7 2,148,027,718 523 33.9
=T 95,989,674 1.0 36,456,064 0.9 38.0
Al 181,571,846 1.8 94,701,698 2.3 522
T 158,866,056 1.6 86,631,241 2.1 54.5
=T 173,279,245 1.7 107,025,441 2.6 61.8
FARR A 328,099,417 3.3 199,497,976 49 60.8
AT 216,567,853 2.2 121,923,424 3.0 56.3
T 216,095,077 2.2 123,087,656 3.0 57.0
5 273,356,676 28 183,626,434 45 67.2
&t = 347,798,671 3.5 195,066,296 47 56.1
ALEF- 302,471,503 3.0 193,972,130 47 64.1
=87 229,123,293 2.3 120,038,157 2.9 52.4
73R 169,320,600 17 48,597,978 1.2 28.7
A A T 200,164,102 2.0 116,040,364 2.8 58.0
TFIT 175,721,394 1.8 90,955,552 22 51.8
AHET 249,097,442 2.5 147,439,367 3.6 59.2
717 285,638,189 29 93,821,842 23 32.8
A 9,938,403,365 100.0 4,106,909,338 100.0 413

A5 AR, AA I 5 o] A (http:/ /lofin.mospa.go.kr), 2015.

324 FAFAA A3 FA AE9 EAH

2014 71 FARBGA AR o] AR EA] A E FFS FAERSY V| xAe =
o

g o AF w9l Fid, RIS D Ao FIh FAolH, N2YBRY
72 FAlolTh Ty olabe] 3nFol WA 835%7F WFH W E@dol
et

NZABRAAAE BFelsh N2YBF, ARAFTALNE HLSHN
A9, BE1E 3 fHelHE HgE
3 Auso] Be dite] Fgum 9ok

BABGN AXNTE APAYEIL A% AYTRAN FHPR FUREF
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A 4 7 FAFGA AFEA] A& BAH 2He] =¥ 43

41 714 23

7ML 1 AR FA 0] FIhE AFSBA A Fo] Frhath
7H 2 IFFRIE Z7VeHE ALEBA A Fo] Z7baTh

7H 3 mYAGTE Z7behE ALEBA A Zo] ZvbaTh

M 4 AzQ AJASTE F7eHR AL EA A Zo] FThe.
7Hd 5 A2y EakYo) FAEE ALS|BA A Zo] FIhRTh
7Hd 6 A 29 AQAFTE e ASBA A Eo] FHRT
W 7 AZe| A A0 Fek ALS BA AZo] F7ha.
7Hd 8 A=

M9 fERA vF
7pd 10 AgAl Aol FrhehE AR EA A Fo] Fa.

74 11 AARAE =7} 2746 A3 B 2 Zo] Z7}3

o

M 12 ARAFE Z4HE AR EA A Fo] Fad

B a7 spae ATacl, AAagl, AMed 5 A fRow Bl A
] 5 al

z7baek B, 44290 A9 EH4HGRDP), A=
2=
T

S AR o] FrbekA A4 sk} A5 FU o2 AR
Z

ARE Jo R ABEA AZo] F/IAT B AFAFEY FE A
_zr‘

— 27 —
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Aot ZIAEA AERA Fa

, A3y} Adz, A5 52

959, APAR=e] Fohel et

A ol wek AANE S $HHOR EAse] AFBA A



42 A3 AA
421 ATHHE M8

WA A3 A A (Granger causality test) thal]A]

o 24 Granger’7} A+ Atst Zo =8 gFieol xFA<Ql Al

G 8 A
AAIE AL AT AR EA] A E3 Fo FAMFEE ol WA ARAAHAL LS F
A 28 7 022 AR e AT b v E AHRA A ARE A

stz 918 of#iel (DAY 22 3)ARAAES FAHSH, & WUt e HEE

Granger—cause ot#| ¥+=th= #AF7HA = Ela

TE AFEst BET & Ao ATl 717 EH T S Alolol = A HFA T
Nz

=
glol HEEYA Wt HE ol

Ay, = ZaiAyt,ﬂLZﬂijt,jnLet (1)
i=1 1

HIARE o] &3 IFEA ] WRE defol= o] F@ A&l 2 v
ol itk o7jelA = AdAgEEA ] MeE Lstna ok HEArE TUdT
AAGES el HF A AL e ASES FHA AH RS FA A oY
GejEel 3 #FAER ARV FAEY. 4 EES FERY AU Fold
ok @9l di HAE Iola(els S0l WAbAlel ofe] AA ) deulel A A7t
H2E A tolth(dlE 0] 2008 d5-H 20159). Fo3 X}EOH et Rk <l
AREEL b5 Hos 23d010
Yi=xiBut iy I=1, ... N, t=1,...T (2)

A71NA I= ZAES ovlste Aoz FAANARAF A5 1670720l
oBZ N& 16°] Bt t= AIRFS omsty =22 771 2008 ~2015'd o] 2=

8) C. Granger, “Investigating causal relations by economic models and cross spectral methods,”
Econometrica 37, No. 3 (July), 1969, pp.424~ 438.

9) 2 A HZ) disl A= Wooldridge(2016) p5907-=.

10) MEAZEA 2] AAS g&ol thsiAE Wooldridge(2016)2] ppd02-4602 =

_28_
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T 80 Btk Xe ko] Awuise] WEE ovsta Surs kel £4=2 74

| Al Eolty. o] Ao Ff THE ARE FHY IAAZAHEE AHEY =
Ro o] A5 WEELE GHE Aolole o] &AM (heteroskedasticity) S ZHE
57 B3 @9 E Wl e AIRPE A7)/ (autocorrelation) = 2k 7397 BT
old EAXME st tao S 1YY F Ath

T BEHREY (fixed effect model)dl 1 FHAAZF gle Afdes FEEHEY
(random effect model)o] HTh FAAAVL Yl AB-¥ole @estA 233 HY
ANA earde] IR HAFsA He Aok, § it

I o5 B33 <A 22+ (compositr error term)o| kil F-Eo) I¥dH v
NMH= HEAE U= FetvEE 2374 H22 et o 5
S R N7/Ho SepHel7t F7bE s B4l o] EAstER o] EAlE s Zsty]
el FEEARRY ] A 2AHERERI Y AT Zol7b A=A A

£ 9274 (Hausmann Test)ol2tal &k AF7ME S &
Colal giEyME e FEAAVE I otk o] HAdA AR
o] 7|74=HH FEAHAEYP L AHESZ] o \qA 2 Zlo|th

Z3A
EAUEE BAggA 167) T o' 2008 ~20151 8% AAE ARE A
&ske dddolE FH o AHeste AT

_29_
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423 494

2 AFoAE siduolHE o] &3 BAR
AL dolHE o] &8 F$ 1
AA Hol BAHoR FES Fr)Y BES FREy] 2asith ok AX T
o] dlolEl & o] &3ty A& stuAr Frt

a8y AX -7 FEA HolEE o] gste] BT A
AATFs o Z A4S =2
717} 1622 A efo] Hr},

A AAE ARE o] & A TEHUF B SHWF AL Ao R 2008
~2015'3 9] HolElE Abgdlojof g FEO F7|7} 8& A|efo] k1) uhg}
A AAL TlolE et Fdr tlolBE TS HEHCIHE olgsty ASEA A=
o] A el tsiA E4At12)
ARREA] A Fo] A8l A A A EH o B o] ARE-2 AA
A odelE et Hlasty S W e 2 S JHAA Aok AR, TR ol
= 54 ARAA o A 3k Abel7] WjEdl MeE Z
e FAY oy Y olHe 54 Al ek wHEZQ dEe] HHE A
33t & H A (Dynamic) #AE FHE 5+ Atk
% A d (Unobserved Heterogeneity) S<1<
HBEEHA = 4 AAT-To oldHd 5
1 AeAT F2te Wsg A3 1O (Omitted Variable Bias)7F A4
o]

HE ol g3 ﬁﬂ.‘a‘?‘écﬂ]* o7 AX T2 oldHY 5L W
E

_Jo]

11) 2008'd o] Aol += A}ﬂiﬂ AZEol] A AZo] XIFHE AFNEHEE &5
AE B2 A ZE9] ¢ 2008~2015W7HA AAIE HoHE &RE 4 At W F-FE A GEA
Ake] 739 2005~20157H4] AAIE HolEE R Stk & AFelA = 2
o] Aoz ZF G- 2008~2015d71A 2] AAE HolEE AFE-SHAl FH AT

rr

E
mi
rlo
X
il
Jot
f

12) oj" 54 A - AL, 7HE 71, =57F S)e dRelY BEAEES At o2 VS e AL
ANAE ©l o] B (time-series data)g} ¥tt. olol whel ST E| o] Ef(cross-section data)= 54 AlA
(1 = 2000\d)oll LA o QA : 5000 7F) e FAoly S4e 2o w2 Aotk 5 AAL
dolee 54 ZAAl sl @5 Aldle] o2 JiQd W, Fdd dHoles 54 Al oA &
S5 JHAZE o2l Aolth olek &2 AAE HolEek FEH HolHE vz dH F2 Ao
s d o] Bl (panel data)olth. Zddlo]lEl= T3 (pooled) Fd wlolEetE FEET AAL Hol

Elol Jod HolEE §H T2 ZAolgte HolAe LY, §F W dHelHdAAE 4%
MAE tEHo 7 AHs= Fo| ollet A2 T A7 vl AHANA ZAELE oo wha)] sd
dolEl= 72402 A3 MAS Azl meh WhEH o2 Muelditt. o5 o1 200020063
7HA =AZEA 1,00082 id =AM o, $U3 1,008 wid =AbsE siduE olEola i
A& THE 1,000 < é/\}é}?i 3 AT dojElelth
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Bl

3]
-

A&

[e)

=

=X

A Az =

=

SEE

7

:II

Al BF 34143 (Multi-Collinearity)
o

2 3840 FA Z(Efficient Estimator)

o

&
a1

Ao}, Az

AR, sddolH
&% (Variability)= A&

=

"

7} AR T

A
B

ND
)

i

) 2 ] o] B o] A

é—l_

H

o

N
e

Al 1678 AR

3r

RO

ofE=A Ao

A7y =2A

ANAL H

oy
._OL

}

A Az Aol AFbE] A
th B4, A9S g 180 E HAse ZASG dHolHE A

il

._OL

of ATl o

M
oy

o

o)

[¢]

dI AR

(Pooled OLS),

[¢]

&I
(Random Effect Model) 5|t} &

[¢]

‘433 BA (Group-Wise Correlation)”7} A& o+ ot wet

T

=
= AL

a1

3

L=
=

Rl

o
3%

&
(Fixed Effect Model), &8 %=

T SUTH1)

&

ity
110

g
o A A

al

=
=

s
a

=

o

o= Z+ 7
MAAZ| A2 A YA

—L
L

o

=

It A
A%

A

1

k<
pi

— O
a

_3’]_

%9

(Dummy Variable Model)
43+ Pooled OLS, Pooled GLS, 114 &35

A 2

[S]
& (Error Components Model)el2tal &=

Y %

=
=

Aol A ARSEA] A

22 vy

B

°
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A5 % BABGA ABBA A2 AAE 2R B

51 7/125A% 2 FREH

511 712 EA%E £4

<E 7> & 2008 ~2015%d FAFFH A 167] AX -] ERA| X F, R HEF=AYAL
TR, 18R, AXY AAGAS, AR S5, A2 AAgAs, AE557)
15| 5

b sEW, edA MRRA, ANA A, AFAEE, AR

~

B4 713Eet B4 A& A¢ AA B 10479 70009-H 02 UEET F
Z2AE 1989955005 ) o)Al H X = 26029 99007HA o2 RARFA Al A (o] 5}
T2 279 AFEANE B 2 79 B Fe 3] ZolE 108 o) Ao

AGFHLE AuEd AA BFe 3x 9079 FEelth Hud 7 2=
o3 ] o

= UER} ol 7o HaQl ol ]

Sl RS A AA HHFe 228 35279 FFo|th HAQ U 49k 75309
ksl o9l = 437 1526 0.2 e Hul9l 7 HAQ TR A 10814

T BeFE /K Ao g Yehva gt

AB@HAG] AA HFL 29 72008 F=Folth Hoiol = 5% 85799 A H W
HAQ F= 7147922 YeEY HOQl 7t HAaQ ol nlE] suidE =4 yE
Ui ok

AzF AT AA HFe oF 252700t} HAaQJ F= 2 YERgT FHo)
A F= L3477 E YErY Hdijl 77 HAQD 7RG 3008 oo w B Axd

AQA B R AT

Az EstNS AHrRd AA HFL oF 2% 51129 Y FFo|th H &9 F

rr
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839 68007FAH oL} HTQl = 20X 82059 FFES
A F7F HAD Foll vlsl] 25008 ol =A JERGI Q
BIF BAAY YollA A To] A3 ARt w2

2 Yehy E3tde H
nol AzxHe] AALEE
T ° =2 yehta Aok

MBI =Y AFFAlT AAF T E 15008700t FHAQ T+ 41200 = YERsaL, FH
el = 31,7510 2 YEhY HAF R 78] oo 2 A4 el itk

%

AF87F AWA o] HA H-e ofF 328 6712m FEolth HARl T 47 5304
m'el whHo] Hojel F= 1909 405m' & VER Hid T H 4 o] 428 F
Fo |2t AFEF Aolx 4 U A9 & AAE BoFa Yt

o}
S5 WA He 79 25857 FFo|th HAJ Fe 19 6709791
<l A

A53F 5
Hbdo] Hoidl F& 15% 7462702 Yehd Hod 71 HAQJ Tl vlsl] AY
10 AE FEAEE =4 eyt

FEAA WA AA HFS 139 7610m FFolvh H4AQ0 FE 1159m <l
wdo] Holod F= 519 3417mE Ve HoQl 727 H A T vlE] AL 500
v & ol28] AHl2 &FFHAA AYT AA7F w- IA YEYI e

£ 51389 $EOE e} Hrhel Tb Hael ol us) dod) ol =
& 570 U} Az A 24 FUOE A 2 Aol E HeF o]

FAkAL ) AR T 3Ee A AY o] AR = @A Ao)7) gdHET & = A
ol

¢

ABAEES] HAA BF 231% FFolth HA F7F 9.9%<1 whd

= 44.7%0) o278 HuQA F7F HAQ Fo| vlE)] 454 AT =1
oAFa o] FARe] AA I AHAHETE AT AolE BAFA YFS & F
Att.

ABATFES AA HF2 445% FFOIT HAQ F7F 278%<2 WA Hi<l

= 71.8%2 YERY HuiQl F7F Had Foll vE] 250 o) =2 AAFE
HolFa QT

YT NEEAF AFL B Ak RuAG 167) AA T F2be] FAT
3 #AE oY 7 WSS gl WS 2 AolE BAFL U U
_]

ATk WA ol ¥ F X Fe 5
JAE W9 e 7A4Y & i, AFEA A
= A

gEA yehd Aoz oiddd. 53] AY3t 540 e #EA | dsiM=

Al

ol 4 o
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A7} BAGoRE BESA B 3 S =
T 5 ootk meA Bo Aad HIRHARFS 5 olF FEsE WHel B

sttn & 5 3ok

<X 7> 2008%d ~2015d FAHFAA] 167 AX| T 72T AF

Mo Yo EFEHEX} E =y BHEF
B2 A=Yk 104,724.7 50,860.5 19,855.0 260,299.0 N=128
A G F AN T 3,090,751 2,029,450 1,582,555 12,983,700 N=128
A2 (H) 223,527 114,190 47,530 431,526 N=128
N A(H) 27,200 12,133 7,147 58,579 N=128
Az A A(R) 252 357 4 1,347|  N=128
Azxd =35t
2,511,195 4,334,609 8,368 20,820,536 N=128
(Eikiss))
A2 A Al 15,008 6,202 4,120 31,751 N=128
A=37}k
326,712 275,343 45,304.0 1,900,405 N=128
(A9 4, m)
A2 4 72,585 36,249 16,709 157,462 N=128
FreAdA v A
() 137,610 128,832 1,159 513,417|  N=128
m
AA AT
149,931 88,515 38,920 513,763 N=128
(9 7r)
A H (%) 23.1 7.1 9.9 447 N=128
AN AT (%) 445 9.7 27.8 71.8 N=128

512 FHEA

=

<E 82 HA AF, AGFAL, ATE, 1R824, A= AAdAls, Axd
2~

Eatel, Auzy AAS, AFHL AR, A5 5205, A5AA HgE,
AA 5o, ARARE, ARAFED ABASE BFD ok tRE W
SE 7 FURAF SAHOE Fol5A dehta otk

B A% ol FRBAL M WFE AAFAL, ATTFE, RHAS, A
Mgl AGAS, AFH7E AR, ABAEENS, FEYA AR, AP A



WE GRDP Pop Old NM VSM NS BP CR RSS Tax FIR FAR
WE | 1.00

GRDP| 0.28 1.00

Pop | 078 023 1.00

Old | 086 022 091 1.00

NM [-0.002 0.70 -0.04 -0.19 1.00

VSM | -016 0.71 -020 030 0.88 1.00

NS | 062 033 079 078 -0.06 088 1.00

BP | 036 027 028 034 009 010 0.09 1.00

CR | 080 039 096 089 005 -0.10 0.05 036 1.00

RSS | 045 050 052 053 005 -010 005 023 059 1.00

Tax | 047 073 044 044 034 043 034 048 059 052 1.00

FIR | -0.15 037 0.005 -0.07 024 033 007 037 015 026 048 1.00
FAR | -0.71-0.004 -058 -0.64 0.07 024 -043 001 -0.50 -0.13-0.007 0.66 1.00
1 : WE(EA A &), GRDP(A Y FA4h, Pop(l 77 %), Old(2L# A7), NM(Al %=

ARG A ), VSM(A 2 E3H9Y), NS(AHI 2 ARG A ), BP(AE37F 4w 3),

CR(AEAE ST F), RSS(FEUA ARA), Tax(BA AF9), FIRAZALS),

FARAIAAT=)
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ro] ehta gl

A=

oA tF&Al A (Multi-Collinearity)

i

24

]

Al W

°

_g]

[e)

b ASEA A& BAH AL

R =N

A= AL Al A
9]

521 #dHolH ALY /&
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o
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-
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o
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B
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o
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Ng g ) Fosjor & HEol

U

o8 He Adud o

3
_zr‘

2|

=

1944

T

HolBE AHg

toh 28 sjddlolH

il

155

ofo} ¥
e

transformation) 3}l

=
=

=
T

2 BF A3 9]

0

-

2 AIAL HlolE o

A, sdulolE= Ad™ HolH

A

slopd A2 AAE tlolEl el A A (Stationarity)

ds 7HAA X3t E<H8 A (Non-Stationarity) ¢ &

9

3

}

[¢)
pil

sHA 119

S

ANALE HolE 7}

&3 AATHAN T8

ot}

Nr

A el

=X
i

3] ¥ (Spurious Regression)

s
i

N RS 8

o
=

81 51 A

2Ry =

=
I

i

o
o)
oF

Wooldridge(2016)¢] ppl171-173 3=
- 37 -

Wooldridge(2016) 9] pp578-580 z=.

L

.

L.

.

14) 2I-23AP 2P| Aol tfa)A

15) &2 3|7 thaf A
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3},

oA exkge] Althgkel 0o] = ofok

i

I =

)|

s d JHA ol oh

=
2=

%ﬂHI
A, 2= 3 d 7Rl

54
. 4

]

R4

=
=

A} A

ul

}

9
pil

kS

REREP

il

o]
Z}7] 74 (Autocorrelation)

tH, SAll

o}of

°

or
=)
o 27HA 4

[e)

SHA]

°

} Afolol = gaA st EA)
of o

%

A}

o
2

9
% ¥ (Contemporaneous Correlation)©] 2}

a

%
™

= ge A

ol

O

-

B

N

Nl

shal Atk

VA RS

[e)

=

o] 2] 4 (Exogeneity)

2=
T

np

A

=
—

EIRA & AFEHA] g+ o] A (Unobserved
Far ol wet A&

= ol& Al

°

w

o}

=

) S

ol A

do] Aot
Heterogeneity)©] &A1& 4 ot ALAX G

|72 o) B

o

L —

AR
sHAl HTh18)

2t

L

) By

ol A

J

A

S|
©](Omitted Variable Bias)7} LAY

Fol =A

&l

A7 EAE 7}

1o

qr
Mo

=

=

& 4 glold APstae A
Wooldridge(2016)¢] pp373-391

Wooldridge(2016)9] pp412-424 3z,

L

.
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S
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B
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oy

—

(Pooled

[0

oA w

(Fixed Effect Model), &EA&} K

15 TF.20)

S|

oju

2l A
regression) 5 ojug} IFE AR

71

(Random

[¢]

bof 4

°]-&3

[e)

p=SNck
o=

Effect Model)

Z

&3] A 2 & (Pooled Regression)

s

2 A <l (Heterogeneous)

o
=

=
=

BalA THEA T o
(2009) 5ol A EA A= 2

A wHo] AHgH AT

o
=

ATk 1AL ook sAo] FEHE A4S w3

s
a

J

7

(2007),

G

o

ZO

-

o

B HA&ASH(OLS, Ordinary Least Squares)< ©]-§

]

H]jo

H}

g

A

=
T

712 7t S0l 25 AAHE o AEETh GLS

Bis

o] &

o
=

3} A2 H(GLS, Generalized Least Squares)

71

S

i2

I

=
=

o] gitkE 7hgol

+

A7y EAE o o] EA

o] AH&HT. A dHolE 2] F9- A HolE ek AALE Hel

H

H}

g

A

=
T

#l8lA GLS

AW o] 24+ &

155
=

% 9wk ohel 9

AN
A 4 AT

=
—

o i o]

71

S

A
ol @f7 BT

=
—

= o]

, S AW

} 37

o4k, g JHAIZE

T

gd A

A

dol Ao WA ol

=
o

ol 9R7} A 7}

%

=
a

=

o

(Dummy Variable Model)

72y

1t}.22)

9
pal

4 oF

) S

o

2=
T

Wooldridge(2016)¢] pp8

Wooldridge(2016)&] pp435-441
1=

3l

L.
.

Wooldridge(2016)] pp441-445

stol =

oh

19) Bs3Ad4e A At o
21) TF3AEIG A o

20) @5 nHEHLH thafA

%
=
Wooldridge(2016) 9] pp403-412 2=,

Wooldridge(2016) 2] pp383-387 3z,

Fod =

3

bel=

3

22) GLSEgel o
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M

522 @9 AR AHIAEA

5221 @9 HAAH THEM

rlt

Jdeolel= Fdd dlolE 2 AALE HolHY A4S BT VAL 7] o
of IARLHA AAL HlolEle] EA4e aEstofof 3tk AAE HolHE °]&
A NA T8 aysiold A2 AIAIE HlolEl Y <Fd 4 (Stationarity)©]

rok

o AIAIE HlolE7F A S THAA Eskal %‘Lzé/‘é(Non—Stationarity)-O/] E4<
7V 7% &2 39 (Spurious Regression) Ao ZHT F ot & EAPAHF
A AIAE ElolE 7t A EA ] AHEE A Aol fle AREHYH WHWEA &
ot AR AARE & AFS 7HAA Bk

FoIzl AAIGe]l A AAEelHH ted ZFES 2SS ST AAH,
E(y,) = p2 Y10l Azt 471 ofya A A, var(y,) = o’ 2 4 GA
NZEe) T oban AR Frolth AA, covly,y, ) =12 T AHS FEAE
AZHEoll oEHA Fa FA F AH T APol(s)ell v o|EFT o] 374 S

23) grjdse 8o thsted = Wooldridge(2016)2] pp206-224 .
24) 991 AA ] S A A2 Wooldridge(2016)] pp574-579 =

_40_
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BT st A A AAlE 3 E4R-¢H8 A (Covariance-Stationary) Al A € ©]

NALE IBARE Adst7| 8] &9 A A (Unitroot Test)s Bol AHE-STh o
A #HABLS=E= Levin, Lin and Chu(2002), Im, Pesaran and Shin(2003),
Harris-Tsavalis(1999), Choi(2001) &°] AAIgF HHESo] BHAZX 2 AL Ut
2 ATl = LevinlLin & Chu, Breitung t& A%, Im, Pesaran & Shin &7 %,
ADF-Fisher Chi-square, PP-Fisher Chi-square® AF83l @9 HAS 3353
t}.25)

<#E o> B A
& Chu®l AR =24\ =
i Aok I8y Breitungd] tEAE AANRHAAE HA AE, A557MHE,
TUA SHA7FA A 10%] FrolaEadA T ol Z1gE v Al fltke= A
€ HoF3 9t} Im, Pesaran & ShinSA HolA+= EE HE7F @920l A3t

o HALAR] As5=Z Yehpal o} 18|31 ADF-Fisher®] 7)ol Al

HoASsriEAR g9 TrHde] JZAEHAL Y AdeS2 99Tl e ALR
UEHAL It PP-Fisher 7holAlHEAZF 2= A& A, A=A A4, Ans

JARA S, AEasSdg, FEAANETAE, AFART 5 708 oA @
A7) Z1AH I A AAEAEY S HoFa L 5709 A87F BlA
A ARYdE BFa vk =4k 91 Ao ©E} Levin, Lin & Chud #
of 9As AAH WFE o] g3t AADAES A (stationarity)rk 1 E]
ou g ARYHAAE AGARJ] e 7] Wi ol W &
(Cointegration)”} A HE = AE AAAT 14704 HAFES A
g e FHEAANE AHEEAE EVIEWSY 2038 0] 83}
ADF(Augmented Dickey-Fuller Test)®] tgko] -7.839= uElY pgkol Al 0o 7}
7hBE FAEC] flde AFIHES Z14sHA En. webs =2 3724 ol A
o] Ao ZE nAAZC AT stHHFE TOFIARAANA I

=
=
ol gEgte] MRl FAH] AP AR 4TS T & 9

it

£:
o 4y Lo
ﬂ““oﬂ
i >
oo AL 32 o o

X!

25) @9l HAe] o223 A FAL2e] tistedE= EVIEW 10 User’'s Guide 11(2017) pp589-641

=
26) AD F A&l tsl A= Wooldridge(2016)2] pp576-578 =

_4’]_
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o

<¥ 9> &9 HAA A

Levin,Lin & Breitung Im, Pesaran & ADF-Fisher PP-Fisher

B 5= Chu tEAH 2 Shin £A2F | Chi-square | Chi-square

SHY| pit |SHZY| pat [SHY| pit SHEZ| pit SAHZ| pék
l?L;q

o -627 | 0.00 2.84 0.00 0.08 0.53 31.59 0.48 39.21 0.18
A& T T

BE

_ -458 | 0.00 1.72 0.96 0.74 077 | 2242 0.90 4418 0.07
Y4 _—
QANFFE| -346 | 0.00 0.17 0.57 1.12 0.87 | 14.07 1.00 | 20.66 0.94
8RS 594 | 0.00 0.80 0.79 0.17 0.57 | 3033 0.55 | 47.80 0.04
Az

.| 678 | 0.00 0.28 0.61 0.10 054 | 37.20 024 | 69.98 0.00
AL A 5=

A ZxA

o -751 | 0.00 -0.49 0.31 0.17 057 | 3054 054 | 37.04 0.24
%3} -
A B2

.| 624 0.00 1.47 0.93 0.07 053 | 33.70 039 | 5441 0.00
AL A 5=
REH

-10.2 0.00 -3.38 0.00 -0.58 0.30 44.05 0.07 67.95 0.00
A A - e - -
25}

-801 | 0.00 0.27 0.61 0.14 055 | 3439 035 | 6059 | 0.00
Eiq]/\ e V.UV
o = T
5 4A

-861 | 0.00 -1.34 0.09 -0.15 044 | 36.66 026 | 6019 | 0.00
uf] A A I Y.
A Al

-492 | 0.00 0.39 0.65 0.48 068 | 2998 057 | 4615 0.05
35 — 002
73

-359 | 0.00 -0.02 0.49 1.26 0.90 10.6 1.0 932 1.00
AR = —

73

-366 | 0.00 -0.92 0.18 1.12 087 | 1177 1.00 | 10.00 1.00

AFE .

5222 1A AF}HAA L4 (Granger Causality Test)2?)

Ao IFAAAE AT Aol Hol AFEAH] Az JEFS FE
dRlo] He=AE AT A= <k 10> 2oh. I0A HIJ oA AFHE, 1H
A, Az Fohd, Avladd AAAlE, A=S7EE A, AgA A, AHA-HE,

;]—]_ o

AGAFE 5 878 HFe ARREA A Ed ddWsFde HoF

27) ABEANAZE] GFaAL BASE FE AT IRAAFE AT AFE o A
=93 QA Zaheh olg@ olf F2 ol opol tid ATIF BHSRokL, B wof el
1 A EAG R A AFHE B9} hREololA BAHA PRoE RS mgol M)

HEo2 Belg,

_42_
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ME e m ASHT F olBA B Aw EAZ EAT W o EAE 25
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2} @},

Aulzeg) AGASFTE ASBA A B vlAE G SO ekt @A
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APAYEE FAhAA WelFE catol ofUet AAcltolng A TAL
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NG olPlshE AN AT Bot ol thgdhs AGTY Aol A
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0.9418

0.9468), Adj R-squared

0.0000), R-squared
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L2 F(Type 1 Error) ¥ 2F 2/ (Type 2 Error)7} ¥AE &+ JYth30) o]& FE3}7]
23t A o2 GLSHIHo| o]& 51 ¢th
<E 12> W AT ol F4t, wd A g, A
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<E 12> GLS F4H <= ol &3 FHI AR 23t

W, (20) FAA EF2x 243 pak
A G ZF A4k 0.1075* 0.0592 1.82 0.07
AT () -0.1166 0.1114 -1.05 0.30
AR A () 0.6744%** 0.0713 9.47 0.00
Az
0.0007 0.0213 0.32 0.76
ARG A =(N)
Azxy Z3tYy
Ho=o 0.0108 0.0192 0.00 1.00
Ekise
S Bt
-0.6177% 0.1009 -8.62 0.00
AP A
AFs7HH A
o B K 0.0003 0.0174 0.62 0.53
(G EE))
et 0.1551 0.1004 1.54 0.13
TEUSF ' ' ' '
Fed Al
e 0.1752%+ 0.0220 797 0.00
o 7 A ()
2 HEA| A 2=
° o -0,0989** 0.0472 .09 0.04
(MTH)
ANAAHE 0.4475%** 0.0920 487 0.00
ANAAT= -1.7206*** 0.1350 -12.75 0.00
e 13.3583%** 1.0035 13.31 0.00

< : F=310.45(Prob =0.0000), R-squared=0.9705), Adj R-squared=0.9669
o, v e Z47) RO|SF 1%, 5%, 10%NH ARG 14T 5 e vl

OLS +A%H 3l GLS FA8WH<E ° &3 4 23 & FHATE vuste] &
Mtz gty < 13>2 OLS FAWH Y GLS F4WH s o83 =4 23 F
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<¥ 13> OLS =AY 9 GLS FAWHE o] &3 njuiy

T & =X AH=(Pooled OLS) FH AH=(Pooled GLS)
ATFAT
0.1002 0.1075*
(h2))
QT F 2 () 0.0248 -0.1166
TR () 0.6358%* 0.6744%
Az
-0.0012 0.0007
ARG A (1)
FECETX
B o= 0.0115 0.0108
(59l
AH 2=
7 -0.7187%% -0.6177%%*
AL A=
SR
N 0.0247 0.0003
(A F P H)
e 0.0757 0.1551
sS04 ' '
A
0.2055%%* 01752+
uf] A A ( 2)
AA A5
-0.0726 -0.0989**
(1))
ANAAHE 0.3919*** 0.4475%*
AAAZE -1.5554%% -1.7206%**
A 12,4358 133583
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W, (20) FAA S xEF tak pak
A G ZF A4k 0.1819 0.0702 2.59 0.01
AT E(H) 0.6092%** 0.1649 3.69 0.00
AR A () 0.2494** 0.1091 2.29 0.02
Az
-0.0151 0.0237 -0.63 0.53
ARG A =(N)
Az Z=3}A
Ho=o 0.0005 0.0200 0.26 0.78
Ekise
B 2=
-0.5638%*** 0.1057 -5.34 0.00
Ard A 4=
AFs7HH A
o B K 0.0194 0.0213 0.91 0.36
(G EE))
et 0.1586 0.1136 1.40 0.16
SEUT ' ' ' '
F4A
0.1325%** 0.0269 -4.92 0.00
o 7 A ()
2 HEA| A 2=
o -0.0986 0.0646 -1.53 0.13
(W REL)
ANAAHE 0.3024%** 0.1157 261 0.01
ANAAT= -1.1007*** 0.1887 -5.83 0.00
e 9.2070%** 1.4566 6.32 0.00

= : F=141.6018(Prob =0.0000), R-squared=0.9614, Adj R-squared=0.9546
o, w2 242k fo) S F 1%, 5%, 10%0 4 ARG A4 & A5 ug

_ﬂ_
FON G Asel TAE 3R
160%2 vhehta glof g e
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W, (20) FAA EF2x tak pak
A G ZF A4k 0.0244 0.0569 0.43 0.67
AT () -0.2769 0.1767 -1.57 0.12
AR A () 1.6021%** 0.1600 10.00 0.00
Az
-0.0208 0.0342 -0.61 0.55
ARG A =(N)
Az Z=3}A
I=9 =35 -0.0050 0.0187 -0.27 0.79
ks
A 2~
-0.0408 0.2116 -0.19 0.84
Ard A 4=
AFs7HH A
o B K -0.0107 0.0119 -0.90 0.37
(G EE))
et 0.1633* 0.0847 1.93 0.06
SEUT ' ' ' '
o E ] iﬂ
e 0.0462 0.0182 027 0.79
- H A ()
2 HEA| A 2=
° o 0.0174 0.0441 0.39 0.69
(W REL)
ANAAHE 0.0157 0.0948 0.55 0.59
ANAAT= -0.4849%** 0.1869 -2.59 0.01
e -2.0390 1.6669 -1.22 0.22

= : F=197.4079(Prob =0.0000), R-squared=0.9900, Adj R-squared=0.9873

o, s s Z17E GO S FE 1%, 5%, 10%1H AREE 14T = e oelg

ok

I8 ARAAFEE 59 S F= A2 Yeua g & AZAFEI 1%
& A =

et gl

s Ao
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AL AFEA AZe] HEH Ye) PN B vl A sk Aol
O[St e AL o] WY D AR o] WAL eIFHE o9

Fixed Effect Model)S FA3tAth <& 16> o]l a3}

Eb 2 ot
<E 16> o|dunAaHRwYg o FA Az}
W, (20) FAA S xEF tak pak
A G ZF A4k 0.0485 0.0438 111 0.27
AT E(H) -0.0587 0.2015 -0.29 0.77
AR A () 1.3429 0.2840 4.73 0.00
R EX
-0.0284 0.0257 -1.10 0.27
ARG A =(N)
Az &3+
-0.0110 0.0141 -0.78 0.43
(ks
A8 29
-0.0705 0.1818 -0.39 0.70
AR A 4=
AF371H A
- 0.0038 0.0097 0.39 0.70
(G EE))
e 0.0456 0.0687 0.66 0.51
SEUT ' ' ' '
S EF]
HEUA 0.0461 0.0159 2.90 0.00
o 7 A ()
Z)¥FA| A=l
18 Ao -0.0147 0.0373 -0.39 0.69
(ee)
ANAAHE 0.1432 0.0933 1.54 0.12
ANAAT= -0.3270 0.1726 -1.89 0.06
e -1.200 1.9575 -0.61 0.54

< : F=521.8471(Prob =0.0000), R-squared=0.9948, Adj R-squared=0.9929
o, w2 242t fo) S F 1%, 5%, 10%0 4 ARG A4 & s ulg
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B 3387 1% S7HE o ASEA] X E21.34% SVl A2 YERY b
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FE5dA mAHEHS AFEA] A Ed F+H)e IFES A= AoE YERG
SHAEHE AHEE FE5EGA mjZdHAe] 1% o) u AFEXR AE220.04% F

ANAGATFEE AS| B2 A2 ()Y FEFS HA= ASE YERT. AR
E AHRd QYAAFEIF 1% S7FeHE ARSI ER] A& 033% T4dtes FHo=w

UHERS T

52,6 YYFEEALY S o] 8T £

<E17>S AALHEERRPL o] 8F F4 ABE YEn Atk =d HA
o $948 RAFE F AR A 1% S20A AFLNLL s 7ele] A
So] AwHo R FAAOR folsl EHES AR N2L HYT F Y
AL ¢ % Y

A

5o U@ §8S AMRH 1%2] §o FEAN fovF As
GA, ANz AGAS, FEGA AR, ARARE, ARAT

5o Uehga, AGFANHE 10% 7SR feud 2oz vehyth

AGFAe] FAASE AWED AGBAFE AT RA AZe] G+ T
Ao et BARTE AvEE AdZAdo) 1% Z/18 W AF

F Ve AR YEgt dAEH}E
THEI 19 F7HE W ASEA AEE 347 5590U0] Taste 2
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W, (20) FAA S xEF tak pak
A G ZF A4k 0.1262* 0.0721 1.75 0.08
AT E(H) 0.2142 0.1433 1.49 0.14
AR A () 0.4982%** 0.0980 5.09 0.00
Az
-0.0010 0.0252 -0.39 0.70
ARG A =(N)
Az Z=3}A
Ho=o 0.0120 0.0212 0.56 0.57
Ekise
A8 2=
-0.6722%%% 0.1052 -6.39 0.00
Ard A 4=
AFs7HH A
o B K 0.0296 0.0222 1.33 0.19
(G EE))
et 0.0026 0.1135 0.02 0.98
SEUT ' ' ' '
F4A
0.1843%** 0.0245 7.52 0.00
o 7 A ()
2 HEA| A 2=
o --0.0869 0.0646 -1.34 0.18
(W REL)
ANAAHE 0.3712%** 0.1742 3.23 0.00
ANAAT= -1.4433%** 0.1625 -8.28 0.00
e 11.6165*** 1.3668 8.50 0.00
= : F=164.6329(Prob =0.0000), R-squared=0.9945, Adj R-squared=0.9393
wek k= ZVZV §olRE 1%, 5%, 10%°A4 ATV S 71AE F des YHFh

AGAETE AR FA Az vAE dFE FHoE YEEH. dAERE 4
B 3@ 1% 7w AR EA] AE2 050% Sk A2 UERT

AMBl=d ARGAIF7E AR EA] A Eol WA= 9L F()2E YEEH AR
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A HA& ol 1% sod W A3 EA] A& 0.18%

AAAREE A3 BA AZo] FHe FFL WAL A Yehgd. dAEH
s guRY ARALET) 1% Z/eE AH8A AL 037% 27 Aow
epse,

Jergth el AAAEEE A B 6] v

% ggieh

<E 18> YVUABEHEYS o/ 8F 74 ARE Ushin Ytk 23 A
o fol4de ReAFE F A4 A% 1% FRIA ARMEE S14se] Ay
So] AWHOR FANOZ Gt FEUE ABA AES HPY & Ut
L Ae g5 A

H AW El He F8Ss AHRY 1% Fo FFAAFANS AF
BAZE B AT, MBlad ARRAlS, e dAl WA, g

s
B AGFAAT ARGAPES 10%FFENN FomF 2o vehgo,
Folr@ ASET And e gk

AGFAY FAASLE BHFE ARBA AZo] NAE FFL FHOE U

Bl SHAIEHNE AHRHE A(GFAYLsko] 1% F71E w AMSE-A] &2 0.08%

DRBAE AR EA A g HAE = F(HEE YERT AERE A4
A aBAFTE 1% ST W ARSI EA] A& 059% F7HhHE ASE UERT

AR AFGAI7E AR EA AF HAs FFS w()2R JERT AR
I AWEA Az AGATTE 1% S/ w AR SR A FL 030% Hashe
A2 FAHAU

e

FE5dA mAHEHLS AFEX] A Ed F(+H)e IFES A= AoE e
FAEHE AHEH {FEFAA wZHHo] 1% sod W AF]EA] A= 0.05%
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bt Ao et

ANGAHEE AR EA] A ZE0l F(+)Y FFe vAE Aoz YEyn. A EH

dg ®
A
N,
e
rlo
=
—
al
3o
N
N
S
ol
ok
rlr
PO

g AREd AYAYET 1% 745 A
ebstet

ARAFEE A88A AF &)
HE AVBA APAEEIL 1% F7FHE AR EA AFL 04% FAI}E A

Uepstet,

Wy (20) FAA xF thk X
A A ZFAY 4k 0.0776* 0.0474 1.64 0.10
AT E(H) 0.2543 0.1616 157 0.12
B A () 0.5909*** 0.1791 2.75 0.01
R EX
0.0006 0.0247 0.03 0.98
ARG A = (N)
Az E3+dY
-0.0006 0.0152 -042 0.67
(ks
A1) 29
-0.3043%** 0.1124 271 0.01
A A 4=
A3 7HH A
B 0.0003 0.0108 0.03 0.98
(A&7 E)
et 0.0754 0.0739 1.02 0.31
SEUT ' ' ' '
e A
e 0.0484** 0.0176 2.75 0.01
) A ()
A HFA A 2=
° T --0.0349 0.0395 -0.89 0.38
(3r)
AMAAHE 0.1548* 0.0870 1.78 0.08
ANAAT= -0.3977%%* 0.1600 -2.49 0.01
e 447235k 1.3495 331 0.00

< : F=198.20(Prob =0.0000), R-squared=0.9721, Adj R-squared=0.9672

o, w2V §O\5F 1%, 5%, 10%14 ARMEE 14T F e <n,
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AE2t SEUae ARIEA A vAe dFE P2 UERH A

o
E AYEY Azd AFATFTE 1% S71E W AR EA] AE2 0.15% Hasts A
o

TG wWAAHEHE AFERA] A Fod ¥+ FFS VA= AR YEEG
FABANE AVEHE FEHA wFEH] 1% =94 W A EA A2 0.08%
7t Ao 2 Yeyt

<X 19> o|YFTEGHTYE o] &3l FAHT A3}
W, (20) FAA T xEF2x tak pak
A A FAY 4k 0.0926* 0.0520 1.78 0.08
AT () -0.2521* 0.1273 -1.98 0.05
AP A () 1.0691%** 0.1353 7.90 0.00
R EX
0.0239 0.0257 0.93 0.35
ARG A =(N)
Az &3+
-0.0036 0.0167 -0.22 0.83
(ks
A 29
-0.2963%** 0.1079 2.75 0.00
AR A 4=
AF371H A
B 0.0027 0.0019 0.23 0.82
(GEE))
et 0.1473* 0.0802 1.84 0.07
SEUT ' ' ' '
A
o 0.0837%* 0.0180 4.65 0.00
) T 2 ()
2 HhA| A 2=l
° T -0.009 0.0418 -0.02 0.98
(MTH)
AMAAHE 0.1475* 0.0883 1.67 0.10
ANAAT= -0.5993%** 0.1623 -3.69 0.00
e 4.2802%+* 1.36 3.16 0.00
< : F=41.0571(Prob =0.0000), R-squared=0.8108, Adj R-squared=0.7910
wek ok k= ZVZV §olRE 1%, 5%, 10%°A4 ATV S 714 Ades YHFh
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