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AR SHE 115 | 0.70826 | 0.28691 0.2
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A Ava >~ =]
<E 5-2> voj& AHEA
al5 | a2 | abl | a65 | al28 | al36 | all6 | all7 | al60 | al83 | a209 | al93 | al95 | al97 | al98 | al99 |a202
Y- ef 1
(alb)
ArE 28
el 0564+ 1
(a25)
2] 1R e
! }‘ a5 d10.565»« 0373+ | 1
(abl)
A -l 2k
AL S1ae|0219¢ o174 1
(a65)
e 5l 5EEA e
v E¥4 10.400* 0.087 10.367%|0.272%| 1
(al28)
AR
0.634*| 0.369* (0.455%(0.300%( 0.394* | 1
(al36)
Aol kA 2
17 - ' 0.266%| -0.016 | 0.121 0.335%| 0.135 | 0.166| 1
(al16)
Agate] e
B ] 0.059 | -0.096 |-0.053| 0.147 | 0.107 | 0.060 | 0.176 1
(all7)
=g A}l A=
" (}?60)1 4 0.593+| 0.305% |0.503%|0.441| 0.264* |0.543+|-0.001| 0.102 | 1
a
Tty A _
(alg3) 0.323*| 0.004 |0.083 | 0.098 | 0.245% |0.342*| 0.109 | 0.240% [0.315%| 1
alg
@209 0.685+| 0.263+ |0.452+(0.516*| 0.493* |0.650%|0.477+| 0.352+ |0.605%| 0.715% | 1
a2l
In(8 <)
(@l93) 0.216+| 0.466* (0.268+|-0.037| -0.009 | 0.167 |-0.167|-0.266%| 0.160 | 0.042 | 0.006 1
In(zH:H -
@l%) 0.132 | 0.438+ |0.228+|-0.047| -0.095 |0.222+|-0.054|-0.261| 0.098 | -0.117 | -0.065 |0.673*| 1
al9%s
In(ZA A=)
(@l9”) -0.050| -0.089 | 0.105 | 0.003 | ~0.052 [-0.049|-0.099| 0.038 |0.193=| -0.019 | -0.028 | 0.177 |-0.125| 1
a
GDP 445 _ -
(a198) 0.020 |-0.256%(-0.066| 0.089 [-0.198+|-0.032|-0.017| 0.027 |0.008 | -0.145 | -0.067 | 0.015 |-0.007| 0.021 | 1
al¢
AY9E
(qu; -0.034/-0.191 | 0.042 | 0.113 | -0.134| 0.028 | 0.044 | -0.056 |-0.140|-0.499%|-0.205*| 0.019 | 0.002 | 0.033 |0.668*| 1
ald
In(H] &7 12
@0 0.137 | 0.306* | 0.116 [-0.033| -0.115 | 0.122 |-0.140|-0.224%(0.250%| -0.020 | ~0.034 |0.674%|0.609+|0.200%|-0.031|-0.020| 1
a
(* p<0.1, ™ p<0.05, ™ p<0.01)



3. T-AA
A A1 B 3024 10709 A48 7195 2079 FA49
190z F45o) Atk olo] AWM Bite] Ao} YA B
A8l sHEE t-d2A4S AASY -4 2y e <F 5-3>3 P
<3 53> 7Y FEE W v
e 59 | N | @7 [mzdd] @ |ndus
94 SHE (1) ;lg '.77618725725 18222;2 2.4397 10.0163"
R = e
w4 9 Auhae SHE 0 D PO sg070. 10,0001
AFtdE] SHE (1) ;lg .64'26?667 :81%2@ 2.2544 10.0261"
wa R HeEA e SHE oo o 0T 07148 | 04762
= o= = P
=997t SHE - gg 939651536 8%1225? 1.0576 | 0.2029
CEAYNY SHE s ;‘g 77(;3;;4 .'2297199165;’4 04734 | 06368
ARG SHE (1) 471(; %%f;; ;ggg(ﬁz -0.3735 | 0.7095
g SHE (1) 4712 7;2?827 ?gggg;g -0.0450 | 0.9642
Agrrel s S48 O L2 03097 | 06901
zarey A% S48 : ;‘g %704;8;5 ‘fgggggg 16073 | 0.1108
=aae uAY S48 s ;“5) Ziggg 8;;822; 38084 |0.0002°
n(a=9 %) 01 8200 LT 7 353 (000007
In(AF2kF5) (1) 471(5) 114;7701691352 1?223;% 9.1137 10.0000""
In(H] 773 (1) ;‘g }gggggz 11}(?216?’()15 82415 |0.0000""
In(Z2 %) (1) ;lg 22%84824;25 %83610303336 0.8114 | 0.4189
(" p<0.1, ™ p<0.05, ™ p<0.01)
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<EARE 21>

Yi = ¢ + B1(@AA- A SHE), + BAEEFd SHE) + B(nd

AL T + BaInATR) + Bs(InH] &1 5); + Be(InF=A A=), +
B/(GDPARHE)y + Bs(APE ) + ¢

=11, -+ 30

$ Y A9EES WEe SAE (Y1 = 249449 9 9w
SRR, Y2 = AR SHE, Y3 - 25 2 ByFA
wel SHE, Y4 = mAbee SHR)

<EARE 29>

Yii = ap + Bi(AEA- A SHE); + BT 538 + B(nd
29 )i + BuInAHHTE)y + Bs(In¥] &7 )i + Be(InZ=AAR); +
B/ (GDPAE&E) + Ba(AHE ) + ¢
* 101, -+ 30
* Yy o AE7F B 5HE (Y1 = 5937 548, Y2 = =5
A S3E, Y3 = A28 S48, Y4 = AFdLd 3
SHE, Y5 = AT 538, Y6 = FaA AF
SH3E, Y7 = FoAY vAE SHE)

Yio = a + Bu(FA-AAAA B Ay SHE) - BT
SHE) + B(EF B 52FA B SHE); + Bu(=AEE

A&y + B(IndAY T + Bs(InAhtri) + Br(InH] 87 5y
Be(In=A A=) + Bo(GDPAEEE ) + Bio(HHFE ) + ¢

Lo

* 11, - 30
* Y 0 AAE7F AFe 531E (Y1 = 2997 538, Y2 = =5
B SA3E, Y3 = ALY SHE, Y4 = AFoid
S4E, Y5 = AdddTr SHE, Y6 = T4 AF
S35, Y7 = 749 HAE 53E)
- 104 -

A& sty



FIAEY A3

X

gL

=X

Al 34

22!

~

N
ol

ﬁo
jgase]

0
T
o
~
Ho
Mo
o)
"

Hr

B/

/)

N
A

ZHAIA S] A

3

A o] el e A @
7hApel] o

3

b jott

3|
R

-3

Aol

-
e

—
fite)

0

o

A =

9|

2

il

oV

!

)0

]

]
o
4

;e

o

0
iz
e

Nfo

fvzel

,ﬂl

gase)

ﬁo

ﬁo
jpace]

%

1 2011958 20143 7+A] 3070 3719 9

9|

o

o
o
il

o
T

—_—

°
Tk

uze)

M
~

7
H

—_—

~

G E

|

oz

o wy ueA 24

ol

—~
1o

-
)
i
Mo

el

wh
&H
ilin

o)
es

—
fIfe)

i

] 2.9k

e

37 ‘Aol m A= S LR

ARy

3

=
3

=3

o
N

jase)

2)
ml

)
—~
fIfe)

o

=
"o

es

- 105 -



M
Mmoo X Mo B3
. (o)) L-O OO —_—
oo S < X )
S o ©= gy
W 3K S
< W op B oo B R
T 7 N A Nl i
S W P764581
b 5 AL S EEEE B A
e g T ooamfﬂ%n%s4 i o=
ojp °| B NN =8 ) 00.0.5.7.@8% T
o K = o TR ,ﬂmﬂ, ‘_mu = e 0 Slols % M Mo T
ST EEbE =+
s T = o % Wy i E%%%69 Al W
JJJ = I/ od N o =y . 4101J9%SW413 peaS
%2 ®oE oow TR o mmmm&m%wuﬁn7m8 Eﬂ
—_— - C : 1 31
X% oaox w ©B Iz = ooo.wmm.mmwooowm% g
: Bo I+ < <= .00220 rooF
Y = Bo o N ﬂw I oy ] = OOO.MMM =
) —_ = I}
B ﬂ@%gﬁ%ﬁ%& < | lels <
o ‘mo \m—m ﬂ_/_H O_ ‘ﬂ_u-/,o ,WU ‘mo ‘Wﬂ ﬂ_FHI WO p.w W m % % % m © - KR
o jal 0 T ) _ 023
r P oL T o 8w x cmmm&nﬁ%mmmmgm v
o T P ) o N SIS .0.0w00502602 S
G RS - N S|o|! .0.0.00.672 ! o
o T oH o & ; R e =
o ~ T H._rm iy o = T — ST = X
70 N o BoR SN = . ,
T My T = ™ RN | g = mﬁ ©
M ~ N R - i R = o0 & xr oy 2 i T S
X = BT T G T 7 |m 7 Co= ,
= m BN WA o R N w|w o T T
G R T o= AR b= ¥ e S - e
T G 2 = F o 5 T s T e I CAES = |5
- i o I b X P AuliAﬂﬁdﬁ o | U S B R
o T " S T o M w | D i o e oo | P
< - wm om w o i Y HAAUTEZWMﬁ%@%m Il s 5
o SEZEZ T o mﬁgiwﬁazmﬂum )
R o o0 W oF ) ° .In..ln.M(Dé_ [ Te) o
E.:l L Lﬂm S \‘w ,uNO < _ AT — .m &) S O_ Aﬁ ;AE
8 ° & J) o< cl I e W
S o T N S | K
BN o o 2| o "
i o 2
— 7;0 \Olw
S vl E*A.
V ,Ul 0
h S
SR
[a\]




BAE Ad RE AARY WF] AR FAF 9Ee FA gE A
o2 Upehgth)
<FE 55> HAEY 1 meAged g 4
Coef. Std. Err. P>z
oy -z 0.481907 0.537433 0.37
A3l d -0.55673 0.557691 0.318
ZA-A983d 2 A -0.07129 0.354944 0.841
A 5o 4k 22 0.165627 0.320632 0.605
e g BEgsA 3y 0.018014 0.297768 0.952
AL 0.53959 0.428815 0.208
In(YAY F) -0.0236 0.036549 0.518
In(AH2kF 5) 0.016692 0.029005 0.565
In(Z#A4%) 0.029495 0.037232 0.428
In(¥] &7 5) -0.05032 0.033234 0.13
GDP A4 & -0.08106 0.084195 0.336
B 0.353987 0.450129 0.432
_cons -0.18862 1.350233 0.889
R-sq(overall) = 0.2339
(* p<0.1, ** p<0.05, *** p<0.01)
<HE 56> BARE 1 AR g BAH
Coef. Std. Err. P>z
A= 0.14475 0.495482 0.77
AtEF -0.36233 051413 0.481
230849 2 Ay 0.031248 0.319633 0.922
A 5o 2k 22 0.351207 0.289065 0.224
By 9 B34 e -0.13499 0.271282 0.619
AR 0.984928 0.391436 0.012
n(YAY F) -0.02437 0.032493 0.453
In(AH2kF ) -0.01368 0.025865 0.597
In(Z2 %) 0.005342 0.033214 0.872
In(M) &%) -0.04561 0.029523 0.122
GDP A#4& -0.05274 0.078259 05
A E -0.149 0.415614 0.72
_cons 1.513268 1.244766 0.224
R-sq(overall) = 0.3133

(" p<0.1, ™ p<0.05, ™ p<0.01)

20) REHOE wEANY
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WE IEY WF AT FoF 4L FA e Aow Yep
<E 57> FARY 1 AT e gidk 2}
Coef. Std. Err. P>z
A= 0.535122 0.358136 0.135
AE -0.7391 0.371616 0.047
2208949 2 AgEy -0.05582 0.231032 0.809
A 5o 2k 22 0.311425 0.208937 0.136
By 9 BgsA g -0.11968 0.196084 0.542
AL 0.271598 0.282932 0.337
In(d4< ) -0.0162 0.023486 0.49
In(AH2k 2) 0.027159 0.018695 0.146
In(Z2 %) 0.002543 0.024007 0.916
In(W] &-5F5) -0.01887 0.021339 0.376
GDP A4& -0.01338 0.056566 0.813
AAE -0.37505 0.300408 0.212
_cons 1.815191 0.899722 0.044
R-sq(overall) = 0.1804
(* p<0.1, ™ p<0.05, ** p<0.01)
<¥E 5-8> BARY 1 AFdedFulo] g & 2}
Coef. Std. Err. P>z
g4 -de= 0.17667 0.494684 0.721
AL Fd 0.038598 0513317 0.94
z7-A 82 2 Az -0.30224 0.321937 0.348
Aol 2k E] 0.202289 0.291029 0.487
e g B 3y -0.0695 0.272048 0.798
AL 0.186281 0.392274 0.635
In(d24Y ) -0.0354 0.03288 0.282
In(AH2kF 5) 0.006167 0.026143 0.814
In(Z2 ) 0.043297 0.033565 0.197
In(W] &7F5) -0.02777 0.029884 0.353
GDP A& 0.015851 0.077887 0.839
AAE 0.051073 0.414678 0.902
_cons 0.69485 1.242663 0.576

R-sq(overall) = 0.1227

(" p<0.1, ™ p<0.05, ™ p<0.01)
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<E 5-10> BARY 1 FRA) ARl e w4 A
Coef. Std. Err. P>z
o -z 0.315749 0.094855 0.001""
A3l d 0.009712 0.098395 0.921
Z2A-AAAY 2 A 0.184675 0.067841 0.006™"
Aol 2k kg 0.127741 0.060964 0.036™
By 9 5834 #g 0.027233 0.054738 0.619
AR -0.01514 0.078099 0.846
In(1 24 ) -0.00552 0.007375 0.454
In(AFAHFR) -0.00561 0.00579 0.333
In(Z2 A=) 0.013984 0.007446 0.06"
In(B] 81 &) 0.017989 0.006707 0.007"
GDP A3 & -0.00465 0.014541 0.749
A E 0.184698 0.0794 0.02™
_cons -0.44726 0.239855 0.062
R-sq(overall) = 0.7104

(" p<0.1, ™ p<0.05, ™ p<0.01)

BARY 1AL Ry WRe BAHE A WFe B

Foll Fold dFe & Aoleh= 7 sholl WAy H AT 2y ‘FoAL
A HIAE Aol teint T A-dE, (2 AdHAd B A ke
AT AEe] ARV Fold e T AR AAHUT
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R-sq(overall) = 0.3255

(" p<0.1, ™ p<0.05, ™ p<0.01)
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<3 512> FARY 2.1 Afodibdg e gk 44
Coef. Std. Err. P>z
B 0.450806 0.137328 0.001"

A} 3] 53l 0.096977 0.156446 0.535
In(4&< ) -0.01326 0.018336 0.47
In(A2F1F =) -0.00336 0.013999 0.81
In(Z2A4) 0.003836 0.018384 0.835
In(¥] &7+ &) -0.00287 0.016033 0.858
GDP A& & 0.006497 0.018459 0.725
AAE 0.046339 0.090514 0.609
_cons 0.245073 0.320083 0.444

R-sq(overall) = 0.3484

(* p<0.1, ™ p<0.05, ™ p<0.01)

<E 513> BARY 21 B 9 BeFA gele] e 24 g)
Coef. Std. Err. P>z

oy - 0.50853 0.164925 0.002"
AL3]E 3§ -0.21296 0.206813 0.303
In(124 ) 0.017511 0.015516 0.259
In(AFAHTE) -0.0104 0.011914 0.383
In(Z2 A=) -0.00912 0.015526 0.557
In(B] &1 %) -0.02041 0.014164 0.15

GDP A3 & -0.0749 0.02623 0.004™"
Ay E 0.113648 0.126068 0.367
_cons 0.624692 0.394917 0.114

R-sq(overall) = 0.2645
(* p<0.1, ™ p<0.05, ™ p<0.01)
<E 5-14> BARE 21 AT ek B4 Ay

Coef. Std. Err. P>z

oy - 0.460907 0.114427 0.000"
A3 d 0.192703 0.14384 0.180
In(1 214 ) -0.0065 0.010691 0.543
In(AFAHTFR) 0.014432 0.00821 0.079"
In(Z=2A4) 0.003454 0.010699 0.747
In(B] &1 %) -0.00539 0.00976 0.580

GDP A3 & -0.09132 0.018291 0.000™"

A E 0.686691 0.087867 0.000""
_cons -1.81446 0.274777 0.000

R-sq(overall) = 0.6588

(" p<0.1, ™ p<0.05, ™ p<0.01)
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(2) ‘B9 AHA- A HF7H ‘AR HFe nA= 9F

<E 515> $ARY 22 HuHsbe @ BAAn

Coef. Std. Err. P>z
o - 0.125905 0.107708 0.242
A3 d 0.138738 0.144871 0.338
In(d44d ) -0.01148 0.008837 0.194
In(AFAHF ) -0.00125 0.006679 0.851
In(z4<%) 0.010482 0.008791 0.233
In(B] 871 &) -0.00308 0.008078 0.703
GDP A3 & 0.011824 0.020097 0.556
AAE 0.089353 0.094401 0.344
_cons 0.531298 0.282737 0.06
R-sq(overall) = 0.1760

(" p<0.1, ™ p<0.05, ™ p<0.01)

R HuA-AdE WETE wmE AL AZ AN vA =
FEFS BHT A, oA 5% AFEaEedA ws A 9

ARG O A2 ()] FFE MA= Aoz FAJAHUH.

<¥ 5-16> By 22 =FA A tis A4
Coef. Std. Err. P>z
e 4= 0.841849 0.406609 0.038™
A3 d -0.47363 0.534082 0.375
In(d &< F) -0.03021 0.033795 0.371
In(AF2k+1 5 0.023438 0.025949 0.366
In(Z2 %) 0.032371 0.033937 0.34
In(¥] &7+ &) -0.05309 0.030763 0.084"
GDP 43 & -0.12661 0.072055 0.079"
AAE 0.702461 0.342783 0.040™
_cons -1.07057 1.044117 0.305
R-sq(overall) = 0.2046

(" p<0.1, ™ p<0.05, ™ p<0.01)
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<E 517> BARE 22 AR gF w445
Coef. Std. Err. P>z
o -z 0.836173 0.389529 0.032"™"
A3l d -0.12776 0.511647 0.803
(A ) -0.03891 0.032376 0.229
In(AFAHF ) 0.001438 0.024859 0.954
In(Z2d#) 0.015938 0.032512 0.624
In(8] 871 &) -0.05128 0.029471 0.082"
GDP A3 & -0.12931 0.069029 0.061"
AAE 0.496636 0.328385 0.130
_cons -0.23918 1.000259 0.811
R-sq(overall) = 0.2372

(* p<0.1, ™ p<0.05, “* p<0.01)
7b A ek Al e 45l T
ol

dabel e dF=

=
=
garel Al GRS F= Aoz )

‘O,
i

Q
=
E
fE
X
ol
e
)
fincs
o
=

of Yl AE EE A 2 AR fo% due FA 2 3

o= dEHAT

<E 518> BA R 22 Aol ol e #4173}
Coef. Std. Err. P>z
o - 0.800869 0.273269 0.003™"
A3 d -0.64421 0.358939 0.073"
In(1 214 ) -0.02541 0.022713 0.263
In(AFAFF =) 0.030215 0.01744 0.083
In(Z2 =) 0.007021 0.022808 0.758
In(B] 81 &) -0.01851 0.020675 0.371
GDP A3 & -0.02305 0.048426 0.634
A E -0.22123 0.230374 0.337
_cons 1.36295 0.701718 0.052
R-sq(overall) = 0.1423

(" p<0.1, ™ p<0.05, ™ p<0.01)
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<3 519> FARY 22 Al g 2443
Coef. Std. Err P>z
o4 - 0.209824 0.37295 0.574
A} 3] 53l 0.095184 0.48987 0.846
In(LA49 F) -0.04193 0.030998 0.176
In(AF2F1F =) 0.004239 0.023801 0.859
In(Z2d#) 0.039249 0.031128 0.207
In(¥] &7+ &) -0.02416 0.028216 0.392
GDP A& & 0.020243 0.066091 0.759
AAE 0.118905 0.314408 0.705
_cons 0.450942 0.957685 0.638
R-sq(overall) = 0.1052
(* p<0.1, ™ p<0.05, ™ p<0.01)

o WUy A 2 s el Fasd AY 4ape Fasl
A HAF Ao mA= S 7 AR SHES 3 24 A9
‘FAANY vAE A g HuA-dEe] SdEe] 99% AlE
FollA Ao s 5 i, Ased’e] SHELS Foc 4
= TA &v AR IAHAY. gk ‘FaALY A Ao disiA =
WA Y AEEE BE fo@ RS FA g Ao #F
21,

<3E 5-20> BAEEY 22 FoAMY A Al dig £ A9
Coef. Std. Err. P>z

gy - 0.113551 0.099485 0.254
ksl -0.05637 0.121702 0.643
(44 ) 0.014966 0.010067 0.137
In(A2F1F =) -0.01204 0.007726 0.119
In(Z=24A9) 0.001273 0.010068 0.899
In(¥] &7 &) -0.00438 0.009166 0.633
GDP A& & 0.014102 0.015072 0.349
AAdE -0.02738 0.072811 0.707
_cons 1.070032 0.232629 0.000

R-sq(overall) = 0.1309

(" p<0.1, ™ p<0.05, ™ p<0.01)
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<E 521> RARY 22 FaAk NAF Pl hE 2 A

Coef. Std. Err. P>z

o -z 0.428182 0.081924 0.000""
A3l d 0.022553 0.098146 0.818
In(d2d ) -0.00467 0.008875 0.598
In(AFAHF ) -0.00445 0.006805 0.513
In(z4<1%) 0.018184 0.008877 0.041™
In(8] 871 &) 0.014896 0.008037 0.064"
GDP A3 & -0.014 0.011952 0.241

AAE 0.224423 0.057983 0.000""
_cons -0.41977 0.189179 0.026

R-sq(overall) = 0.6219

(" p<0.1, ™ p<0.05, ™ p<0.01)

(B) ‘BIdEEI} M7 ‘AY HF WA= 9F

A S el M = G EEs Wt A WFel vA=

Natgih, Al bels SHES T el 90%

Sl Ao gL MAE wE, us 2 wagg fee 5

>

)

<E 522> BARF 23 FWRsbe] U EAA

Coef. Std. Err. P>z

24429 2 d3ag 0.081598 0.072784 0.262
A 7ol 2k e 0.112517 0.060366 0.062"
He 9 BgsA g -0.10194 0.057635 0.077"
AR 0.0633 0.058404 0.278
In(J4 Y F) -0.00246 0.006767 0.716
In(AFAHF =) -0.00307 0.005134 0.550
In(Z4 A=) 0.004169 0.006971 0.550

In(B] &1 &) -0.00365 0.006249 0.559

GDP A3 & 0.005914 0.016014 0.712

A E 0.084266 0.051259 0.100

_cons 0.644918 0.160794 0.000

R-sq(overall) = 0.2191

(* p<0.1, ™ p<0.05, ™ p<0.01)
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<3E 5-23> BARY 23 k=AM dig £M 2

Coef. Std. Err. P>z
Z2-AA8AY 2 A -0.09973 0.331386 0.763
A 7ol 2k 0.133325 0.293036 0.649
By 9 5834 #e 0.216092 0.26334 0.412
AR 0.702417 0.252919 0.005"

In(1 214 ) -0.01285 0.03571 0.719
In(AFAHTF ) -0.00921 0.027765 0.74
In(Z2 A=) 0.008724 0.037414 0.816

In(B] &1 &) -0.04276 0.03335 0.2

GDP A3 & -0.03257 0.0641 0.611

A E 0.250335 0.199705 0.21
_cons 0.01422 0.68566 0.983

R-sq(overall) = 0.1590

(* p<0.1, ™ p<0.05, ™ p<0.01)

<¥ 524> BEARE 23 AEAAA o gk A A3

Coef. Std. Err. P>z

z7-A 8 2 Az 0.008752 0.314558 0.978

Al - o A 0.411702 0.277393 0.138

By 9 5834 #e 0.079434 0.250502 0.751
AL 0.660635 0.241157 0.006™

In(YA¥ ) -0.02124 0.033474 0.526

In(AH2kF 5) -0.02379 0.026064 0.361

In(Z2 %) -0.0011 0.035101 0.975

In(¥] &7 5) -0.04197 0.031298 0.18

GDP A& & -0.07792 0.061381 0.204

AAJE 0.229467 0.191328 0.23

_cons 0.384302 0.652929 0.556

R-sq(overall) = 0.2562

(" p<0.1, ™ p<0.05, ™ p<0.01)
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Ao FeEgdch EE Aguegdrne] ¢ 210429 2 A
A AFoditde, By 9 EgeAd #, ‘wARE 5 OEE A
Eel SREC] FeIF GP2 FA gt Ao FAAn
<E 525> BAEY 23 ARl tel th@ B4 A
Coef. Std. Err. P>z
Z2- X2 2 Ay -0.03843 0.214526 0.858
A - of| 2k 22 0.471911 0.186321 0.011*
By 9 Bl 3y 0.050618 0.172885 0.77
LA E 0.12904 0.168638 0.444
In(J44 ) -0.0247 0.0214 0.248
In(AAHT ) 0.011752 0.016809 0.484
In(Z22A=) -0.00646 0.022557 0.774
In(¥] &7+ &) -0.01089 0.020105 0.588
GDP A& & -0.02919 0.044056 0.508
AR E 0.083276 0.137692 0.545
_cons 0.33051 0.455888 0.468

R-sq(overall) = 0.1598

(" p<0.1, ™ p<0.05, ™ p<0.01)

<¥E 526> BARE 23 AZFTegFo o3t

w2

Coef. Std. Err. P>z

22089449 2 AgEg -0.29586 0.303083 0.329
A 5o 2t 22 0.297552 0.263719 0.259

By 9 B 54 g 0.116212 0.2439 0.634
AT 0.30346 0.23753 0.201
In(d44d ) -0.03087 0.030459 0.311
In(AH2kF 5) -0.01489 0.023898 0.533
In(Zx<4) 0.02411 0.032084 0.452

In(H] &7 3) -0.01276 0.028602 0.656

GDP A4 & 0.058412 0.061845 0.345
AAE -0.2244 0.193229 0.246

_cons 1.508712 0.641933 0.019

R-sq(overall) = 0.1330

(" p<0.1, ™ p<0.05, ™ p<0.01)
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Aute z F sty AR B FaAY aAZHN ] JFe Fi
AAEET WF AR NG AW, FLA A Al A
weAlREe] 5B 99% AHsEdA A FFe Fr Ao

=
A A 24 AR 8 i)
13

SRE] 9% AHFFAM A+ FFe Frl, Aeatel L A}
dal'e] SHEL 9% AEAFEAN Ao 9L T Ao FAHAL
<E 527> wANY 23 FRAN AT el ek 2 A v
Coef. Std. Err. P>z
24429 2 Az -0.0406 0.086448 0.639
A 5o 2k -2 0.028177 0.073971 0.703
By g 5854 e 0.022479 0.070504 0.750
AL 0.350868 0.06967 0.000**
In(LAY ) 0.01933 0.008147 0.018"
In(AFAFF ) -0.02242 0.006462 0.001**
In(Zx<d%) -0.00774 0.00864 0.370
In(B] & =) 0.000155 0.007676 0.984
GDP A A& 0.07482 0.018758 0.000**
AAE -0.48684 0.058778 0.000"*
_cons 2.243252 0.18974 0.000
R-sq(overall) = 0.5261
(* p<0.1, ™ p<0.05, ™ p<0.01)
<3E 528> HAIEE 23 FoAY vlA = el g 244
Coef. Std. Err. P>z
242 2 Ay 0.182673 0.073233 0.013*
A 5o 2k 22 0.198527 0.064783 0.002"*
He 9 B34 dg -0.01839 0.058179 0.752
L—_/‘}%a 0.31882 0.055858 0.000™*
n(d=9 5 -0.00574 0.007906 0.463
In(AH2k 2) -0.00706 0.006145 0.251
In(Zx<d4) 0.012125 0.008282 0.143
In(R] &7 52) 0.019196 0.007382 0.009"*
GDP %A% 0.044463 0.014149 0.002**
AAE -0.19799 0.044077 0.000**
_cons 0.630918 0.151462 0.000
R-sq(overall) = 0.5694
(* p<0.1, ™ p<0.05, ™ p<0.01)
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Abstract

BAE JAEHO
Department of Public Enterprise Policy
The Graduate School of Public Administration

Seoul National University

In order to ensure that the system of state-owned company
management assessment 1s established 1in a logical causality, the
panel linear regression analysis was conducted based on 30
state—owned company assessment results from 2011 until 2014. The
dependent variables are "performance evaluation” that "customer’s
assessment” included in the category, "labor productivity”, "capital
productivity”, "financial budget performance”, "quantitative
management cost”, “major business section quantitative performance”,
"major business section qualitative results”, it was scored as
percentage. Independent variables are "process evaluation” "leadership,
strategy”, "social contributions”, "organization, human resources and
performance management”, "Financial Budget Management”, "Salary
structure and welfare management”, "labor relations management” for
the category, it was scored as percentage. Control variables are the
numbers of employees, assets, cost scale, organization age, GDP

growth, unemployment rate.
Model for the analysis was divided into two. Analysis Model 1 is

the percentage of all indicator points 'process evaluation’ category as

independent variables analyzed the impact on the rate of scoring
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indicators "performance appraisal” category. Analysis Model 2 is
separated by a "process evaluation” category in the sub category of
"leadership, strategic management” and “efficient management”
sub—-models were constructed. Analysis Model 2.1, examined the
impact of "executive leadership, strategy” is "efficient management”.
2.2 The analysis looked at the impact on the model of "management
leadership, strategy” is "performance appraisal” categories, and key
management efficiency and business performance. The analysis looked
at the 2.3 model "management efficiency” impact on the efficient
management performance and key business performance.

non

As a result of analysis, "Leadership, Strategy” "organization, human
resources and performance management”, “Financial Budget
Management” and 1s expected to give a positive effect on the "main
business section qualitative results”. Also affecting the "leadership,
strategy” is positive(+) on the management efficiency, such as
"organization, human resources, performance management”, "Financial
Budget Management”, "Salary structure and welfare management”,
"labor  relations  management”, “labor  productivity”, “capital

productivity”, "budget, including financial performance”, metering and

appeared to affect positive(+).

Implications through these studies are as follows. For the
evaluator(government) may present an improved orientation of the
evaluation system. When prioritizing activities which management
process for public companies may present that can increase business
performance. If the evaluation system, it is necessary to address the
adverse effects that act as guidelines or norms that constrain

business activities of the organs assessment system and the
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consolidation process, some indicators are insufficient causal
relationship between process and outcomes. For example, organization,
human resources and performance management indicator has shown a
hand, "Salary structure and Welfare Administration”, which has a
significant impact on the performance of a significant positive effect
on many of achievement (+). Note some of the adjustments you
practice the past two indicators to measure the contents of the need
to consider the integration of the two indicators. On the other hand,
in order to reap good financial performance for the state-owned
company to present the implications it practical to perform a couple
of the "leadership, strategy”, "organization and human resources and
performance management”, with emphasis on "Financial Budget
Management” Division management activities have. In other words,
the strategy of the institution is adequately established, while the
organization and human resources are efficiently allocated to core
functionality, reduce costs, and of the activities to establish a
financial management system, the main financial performance and key
business to add value significant impact on the qualitative
performance, and that will help to enhance the ultimate satisfaction of

the people is the subject of a public service.

The implications of this study and even though the limit is difficult
to determine the abundance estimate, as the analysis proceeds on the
basis of the evaluation results from 2011 to 2014. In order to
compensate, collecting data over a longer period of time, to secure
the other hand, the public as well as the need to include the
evaluation results for the quasi-governmental organizations to be
analyzed. Further, according to the evaluation by random integration,

or year for the convenience of the analysis part surface modified
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separation missing a part of the measurement information, the index
1s estimated that there are limitations inherent in the analysis result.
If these limits are supplemented in future studies it will be able to

present a more clear results and implications.

Keywords : SOE, Evaluation category, Causal relationship, Panel
Linear Regression, STATA
Student Number : 2015-24409

- 143 -



	제 1 장 서론  
	제 1 절 연구의 배경 및 목적  
	제 2 절 연구의 대상 및 방법  

	제 2 장 공공기관 경영평가제도의 개관  
	제 1 절 경영평가제도의 연혁  
	1. 정부투자기관 경영평가  
	2. 정부산하기관 경영평가 
	3. 공기업준정부기관 경영평가 제도의 도입 

	제 2 절 공기업준정부기관 경영평가 개요 
	1. 경영평가 대상기관 
	2. 평가주체 
	3. 평가지표 
	4. 평가방법 
	5. 평가결과의 환류 


	제 3 장 이론적 논의와 선행연구의 검토 
	제 1 절 이론적 논의 
	1. 공기업 비효율성에 대한 이론적 논의 
	2. 공공기관 성과평가제도에 대한 이론적 논의 
	3. 국내외 평가모형 
	4. 평가지표에 대한 이론적 논의 

	제 2 절 선행연구의 검토 
	1. 공공기관 경영평가의 효과성 연구 
	2. 공공기관 경영평가에 대한 영향요인 연구 
	3. 평가지표간 논리성 및 인과관계 연구 

	제 3 절 선행연구의 비판적 분석 및 요약 

	제 4 장 연구의 설계 및 분석의 틀 
	제 1 절 연구의 가설과 분석틀 
	1. 연구가설 
	2. 연구의 분석틀 

	제 2 절 변수의 정의 
	1. 독립변수 
	2. 종속변수 
	3. 통제변수 

	제 3 절 연구의 방법 
	1. 자료의 수집방법 
	2. 분석 방법 


	제 5 장 분석 결과 
	제 1 절 변수의 기본적 속성 
	1. 기초통계 
	2. 상관분석 
	3. T-검정 

	제 2 절 분석모형 
	1. 분석모형 1 
	2. 분석모형 2 

	제 3 절 패널선형회귀분석 결과 
	1. 분석모형 1의 패널선형회귀분석 결과 
	2. 분석모형 2의 패널선형회귀분석 결과 
	3. 분석결과의 종합 및 가설의 검정 


	제 6 장 결론 
	제 1 절 연구의 결과 
	제 2 절 연구의 시사점 
	제 3 절 연구의 한계 

	참고문헌 
	Abstract 


