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ddjojelelct. W08 = 524 FA ] tit F74o] 7%0}@1

NE52 BEAo| 7o, #EEA] &2 o]ZA A (unobserved heterogene1ty)
ol "41@ FAo] 7Fssltt. ESH B AR} W49 WEA(variability) FEO

St H 7} 7Hsste] F=2H 02 839 2T SR 7HsstH(RI1A] - 2]
A, 2014: 2-3).
A5 (Pooled OLS) sfddlolEle] AHPJ| ARG FHHo|tt. 1
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Faargo] HHEHAE B AT A4 (Hausman test)= &9l 1187}
2 (random effect model) & Hr} A3t

o IS AHRITH(RIQIA] - WA, 2012: 168). F-test 23} pgto] 0.01ct &
7] Wzl 1% FolrEolA AF7HEol 7124 E o] Hd o] AEEE 2P
A e 1aREgo] FeFEY Asitte As ZRIsHA
SHH, A1eS 1 AaN=E B AQA], SERAE & AR

.41

> =
o
ox,
o

| ot
Ho| g ug oh-ATh HA(Hausman test)S 5o LFFHS AASHY
tHO, o] HAollA ARTHEZ A9 B4 SHHS= *1 YA A
= 785k, diE7HES AAY ST SH¥ae AR SHA0lA gtk
AL 7H8SH &, Aol AYEY SEafngE ’ﬂE—“ﬁ}—T’-, 7Hd
o] e IHYRNRHFZ AERtt. 1 A}, pgko] 0.01H o 7] wiZo]

&2 A7 7eSAZel e 48 (& I gt FHEFA AYE
0] AlEZ4tdloll A A5z HS2 Bt 6.01%, FA-SA| FH7F AlEd
Atoof Al AR5k HIS2 Bt 0.39%= W A EoA A HE 2

9) F test that all u_i=0: F(225, 1114) = 2.81 Prob » F = 0.0000
10) 928 4 FHe (RE 3), (FE 4 B

11) &3 5344 A3 AT 3 ARA A AR = Al AESTATE
A g 3717F A A= E vehfiedl, detdog A= gro] 0.7 o4 Y
£ EFAEE gAT wteith sEAITE Hoh gEgt SAE Hd WHEE 1Y
VIF(variance inflation factor) 232 AA|5t¥ 1, 1 A3} VIF o] 102 X &= &3
o|HE thFTAALL EASHA Y= AR st AW IARENEE (FE D, (FE
2)
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o] ARtz H|FO| FALFA| FH|HT Erh= A AT 5= ok FRIR
A L] S5 SHIA FUHL]Y L5 g2 01, HHg
2507, R4k 3] ME o b2 03], HHIA2 843, 39 13T
B AAE HEE2 0%, HHE2 100%, HE3] 9 FHI] 5 k2
03], HHg2 39132 Yty AAAER FUFAAA L Gl & 2tol7t
Vas & AUtk Iy HFHo R FRIFAR|AE] ¥ 22.31,
FRIZ A4 DS] MHa= 1.383], 319 139 B+ FHES 35.2%, 2
4 23] MFsE 1.25% oA 22670 X]X}xﬂ R 57F FUlzro] ol A =
dotal AT, 52 oH5] wg AR EAHT

F o] AA o] AT} ZHof|A Zﬂdxﬂ
A, FHAg2 9,715 22 YE oy, 95
A afitol] Arit REGEHA=AE Uetll= FHI%to] ofjite] H+ wt
2 0.005%N L2131 Qlof FRIFFJAA| = o] AFAdS g
A ARG

HH, A QR AuEE YA QloA 7 XAHA| 9 @VWH]
AEBE&2 Bt 5.4%, 5 0%, HHgE 85.7% 121 AHAHEE ¥
26.7%, H47k 3.9%, gk 85.7%%2 LEFETE dlAbtiE] Fu]go] BO%E =
A, AEAEET} 5% v1REQl AZA7F Qlo] A7 HARt Aotk A
AT 4= Atk AAA Qo= AAAZY 35%7F o A& & Ut
A A FAL 21.3%, 2010855 20158714 AAAE 20104, 2014
A AATH AFSA Q1A AT Hl&2 16.5% T2 & 654 ol%
T Hl&o] 14%%1 AFALE ] oju] AJPE AT 5= Sl

H1 ot

o
==

\4

AW ﬂJl
ro, K JLO_. o

v

O.
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<E 8784

Ha N o HZEHA} By Z|5HZt
Eaa XeEx2 HE | 1356 | 6.01643 | 3.162277 | 0.46 34.54
°TET SHAr-Z=K| ZH| HIE | 1356 | 0.39833 | 0.165831 | 0.04 2.76
Y ZOIE O A A =
Zo Soza| 1356 | 0.165192 | 0.371491 0 1
IRIO{0)A SIS
7524'0;5;*';3' 1356 | 22.31195 | 31.35363 0 250
0| xk A Q|
“OqoﬂA A8 | 1356 | 1383481 | 4.300075 0 84
VEIES
M| =0 | g5 | 32159 B FM4E | 1356 | 35.21422 | 38.40319 0 100
o Ao | BH | MHs U 2A35| HE|S| 1356 | 1.249263 | 11.25451 0 391
| ofdt CHSHOI T Z=0IKH0] MOt
~| e ol E@f‘“ 12| 1356 | 75.0050 | 387.3528 | 0 | 9715
=
In(EohH = FRIE0
H{0F Aoiot 1356 | 4.449761 | 4.331007 0 13.2902
IN(RHALE Ol Ak BHH =
o | EEI20] Af) 1356 | 4.204001 | 3.805352 0 11.0862
EH | Z0IERO oAt
“ﬁ'ﬁf& 1356 | 0.005166 | 0.011144 0 0.12029
O |_§
OilAICHE| SHIE | 1356 | 5.400043 | 6.129424 0 43.24
TWEH 29I xﬂwﬂlz 1356 | 26.72161 | 15.94625 | 3.9 85.7
101 MISZAH 1356 | 14.75293 | 0.856041 | 13.1312 | 16.5661
1=
° 7(IXWI’C‘JEI
A JOg 1356 | 0.350295 | 0.477238 0 1
] MXH 20! .
~ MA|H A 1356 | 21.34688 | 20.80417 | 0.01597 | 100
M Q= 1356 | 0.333333 | 0.471578 0 1
A Qo TEOIT HIg 1356 | 16.49887 | 7.573174 | 5.06 35.68
ELySEed 1356 | 2.030973 | 0.833212 1 3

]
A B AlEoilAt ] AgE R H]Z% O.72%p o &2, YA-H
A 78] HEL 0.01%p F Ao g Yehgth thgog HAA QRlojA x|=}
APge] a4 o] ofged ARl AAAo] oFgQl XA o] H]s) AFE
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ZH HE°] 0.23%p B2 AR YERdoH, PA-SA GH] HlE&2 0.01%p
W2 A0 e EoL AGAA7] A" she ASAATE | Sfell ¥
H

g
e u] 82 054%p B oz b}EM shel, YAb2A) ] 0
0.01%p R A2 UEh} 7 ARAGS0] AAS F51 APH LS 2
o AAE AZ v, B2 2619 S A AY ABol Sl

CE 9) St A WE 22 U AL S| 2] g
(©49): %)
Ha ote#x N NYEZZ | SA-SH| ZH|
ME X0l o
o | zomopps | U g | 22 7.3 0.40
A X ol FH - =
N e Hgets 1132 6.62 0.41
=
XRRRIO] A% FE o 475 6.99 0.41
AN org 881 6.76 0.40
20l HEM 747} Ol 3]
X oo | NSZEAUEH] 452 6.27 0.41
APHA7t Gl of 904 5.73 0.40

32 A% Ay 1P aNEgo] At Aow
4] FA/8E AR5 flsl o4 (heteroskedasticity)
s ohsol A™shd WdAT =AM

o

N

ojmjo] AF7Hd2 AR & = 7Hgste Ao, H™E7Hd
< MAIZE oA 7HEske Aol ol#AMS A% A, pwtel 0.01%th &
| wiZoll thE7hdo] AeE o] oliAto] A5k ACE UEHEIL 12 o]

12) HO: sigma(i)"2 = sigma”2 for all I
chi2 (226) = 6866.51
Probychi2 = 0.0000
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o
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oX,
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H
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M
2
ﬁ
L
>
N
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N
L

4
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Ql‘.
8
o
4%
i

o|
N
H=)
oy T
f,
8
227
__>g,(
H
1o
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= ol.n
H[}Y
5=
)
X
AN R
rl:l
Y
f
e

S~
o do ¢

1o
=
b
?
rr
>
T_]_;:E
PN
It
i)
$
1o
Jo
1o
y

A0 2 YEFFI(B = 2511415, P € 0.01), Bald=E Fro] At A
1%9] FojeEolA AERFo| ()Y HFOE S v|A = AL
EFFTHB = -.0016835, P € 0.01). §HH, FuldojditAze] A3t =3
17oj oAb of| ko] Whdn] &2 10%9] F-oFolA AHE R
FF= H[A= AL2E YBHHTHA = -43.62969, P € 0.1). ©]
A o] S5 ZH FolA FHIe] ARt A4t
oA Frloidite] HIgH|&2 AR I
o] AA| 0] S5 S T T4 Y3

o

B oo ox
A4 X0 ot o

i ir
N

Hl @
i
2

o
BN

u
=2,

® g

z
I-

mmi o
oo
(e
o
‘g,
1}.1_:
A
(= JN

>

£
2
__>,~I_1
H1
1o
i,
=T
ol
N

for

o @ B o o x
2l

(o)
oft
2
o
D
fr
o)
2
N,
olr
(0]
ol
o
)
ot
ol
ok
=
39,
oo
fijo
ol
)

. oxl IV
> Mo =2 F

b 192 1o
o o ok

, AAA QRlo|A A RE|E, AHALEE, 194 AESEAIHLS
Z3o] EAHoz golugt S u|xx| = Aoz et
0202 FXH 290 LE W7t 1%9] foeEoA] AE g {9
oIgt JFe e Qloh |A ARl o 4l Fee B9 W
o7 JFE AL Ao& YEhTHp = -1.16979, P € 0.01). o] 2 At
A 049201601 A = FLSHAl Ueht=tl, AHEoR Bz e

o oo I L
)
Rl
2
H1
o
o)
(i
i)
rr
pasy
fijo
>,
>,
ot
O

)
oZ

HAoal & = Qe o7 50| ARAF Aol A A& 252e=
HESR Aaetal M 4= ot el & FAA AL 7Heke 27 M)
ol HFLor AYHREF T2 VA= A2E YEPETHA = 0237352, P (
0.01). AAH Aol A Fsto] dGA FAE AAAGe] AYE2T HA
H=24d Aolgt S, 23] AR A ZAE AAAC] AYEES
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00II

o= yehgth I3 AFAAE 1] TR

23k A
Aoz Meked, ot 448 27 4 é oite BT

O]k o 2 AL QRlofAl It ng~ ‘M v4¢—é W A9 v
FoZ JFE v|A= AoE YERGE (B 3.528979, P ¢ 0.01). o] 12l
= E7] 2o 1YPJF H|E&o] &

O

<E 10> FUBAOLHA| =7t 2| ¢ 20 0|2 = S 242

KEEAF Hg
IS kel ieer | nPsienii=k=
G (Ol £ H) (Ol24E +5 %)
Coef. Coef.
(S.E) (S.E)
2y ZOIEHO{Of AR = 1.053003 1.053003
=0 ggm A (.9460372) (1.003239)
FOIROI0f A Q3] .0088281 .0088281
ol (.0123877) (.0133222)
FOIROI0f A Q3] 2511415%* 2511415%**
LS (.0742281) (.0664252)
_ .011405 .011405
5|9 152 WA AN
oy | g | BH1HE I A4S (.0092668) (0093444)
HY| A | I | s o ol s ~.006349 -.006349
1l X3 Jh &4
b | oAt 238 X suE A (.0204958) (0148897)
M= ST FRIE0] KOt -.0016835*** -.0016835%**
A4 (.0005644) (.000458)
In(HallH = FPIE0 Xt -.0449273 -.0449273
Aot (.1077987) (.1016532)
In(REAE Off ko Bt = .1981048 .1981048
Z1t ZOIRFOY AFO1OH) (.1383389) (.1208825)
=0 - -43.62969* -43.62969*
Z0|XH AO| HIH|2
U oelef sz (21.852324) (21.70624)
_ -.075985 -.075985
AHCHH DH|E
Olelthul 24281 (.0647668) (.059216)
5| S .0597871 .0597871
| AEH 22 HEREE (.0466352) (0544871)
) -.6289996 -.6289996
O|Ct M|Z=Z4 AtOH
128 Mz2te (1.458744) (1.227609)
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PNVAS PSge] -1.16979** -1.16979%**
A4 HY (.5209939) (.4094404)
- - .0237352%* .0237352***
Hx|H QO XE|H A
XA SxH g8 (.0106209) (.0067985)
X[HpA 74 4 594958*** 4. 594958***
(.3848107) (.3005236)
3.528979%*** 3.528979%**
10| H|
1BelT HIE (2300388) (2278745)
LESEe:
Atgld 20l 5 0 0
(omitted) (omitted)
3 0 0
(omitted) (omitted)
ARA -44.2373 -44.2373
e (20.82637) (18.72035)
N 1356
within = 0.4023 within = 0.4023
R? between = 0.0158 between = 0.0158
overall = 0.0021 overall = 0.0021

=z %0(0.1, **p(0.05, ***p(0.01
3. FURO| 0| LA =7} AL = A0 O|2|= Qe EMZH

-S4 Aule] vA = IF= %:l—* St7] sf oA
A0z JeERto
O] EAHY (heteroskedasticity)*g 4
o] 0.01Xt} 27| wjZof thH7Hdo] e =]
Byt 13) 0|2 W A3 Y3f robust ¥
% A, AEASY A7)9F g2
TR A ZpolE Ho|iL gt
FaRE PO BAANEA FHIZq]
§_ A7E YE I Qe o
HollA] FHIZFofofl A9

o

H

RAE} WA

20 72] =
W ST

|5

9]

13) HO: sigma(i)"2 = sigma”2 for all I
chi2 (226) = 30710.80
Probychi2 = 0.0000
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ME e 1% Fold2olA BAHSA AH] o F(He BFoE FFE 1A
= A0 YERFTHB = .0095209, P < 0.01). 281 &5 = I
A= I A3 2 23] R 1% FoeollA BAE

()9 F= nA= AR UrEP’U-(B -.0026563, P < 0.01),

H3te] AR AN 5% FoeEolA R WFoE YA
S mA L Ao ure}wn}(ﬂ = - 0000482 P < 0.05). &I, %\ﬂ%oﬂoﬂﬁ
A9 23 SHA = FAH-FA] AHlol Fout JF2 PR HEy7E Y
ERA] ekettt.

HAHA 8RIoNA ofjatehe] AFH& HHAEE, 191 AE&ZAd 25
o] = A7t et WA oattie] fRHE2 7des 2 PA-S
Al ZHlell 1%9] FeleEolA B(He] HFoE FFZ vA= Ao=E Uy
THB = .0246229, P € 0.01). =89, ¥4=4 5 & A= AAA 7HAE =
S7| gt} 4ol A9 A¢ SAE 71E0) 1‘41594% %:— Jlo 1715 o}
th14) e g oittiE] fFEEo] w2 AAA A
2518 FE5HA FAL-ZAE AR AoRE AT & ot HJL, AEAE =
o} 1919 AE&ZAINS Z+2E 10%2} 1%2] FolFoll Al FAH-EA4 A8l 4
(9] ¥ vHE= Aoz YeRETHB = .0052425, P < 0.1; B = 3868772,
P < 0.01). AZAHHEL} 1073 AESZANLS AA 9] AP 58S Ko
T A#ol7] 2ol APAEETE =2 AXA A FA-EA FAE AT
AHE @ol A& Aolgh= 7HdE AA = A7} vehd A= A%d

L g, l
O{N
o N
2,
21_4‘
f
)

{l

¢

]

+ A

oz AAH 8902 ARAGY 24 AT FA A BAL PAH-FA
Aulol FAH R FoAudt JFE MAA Ghe Aoz yEth W, A
A 23813 1%9] fofeEolA FA-SA ol #()2] BFo= g2
o2& A0R2 YEATHA = -.1330277, P € 0.01). AAE FFiL ARAG
FEsHA PAH-FAE FASH] Hike Ao P8 sl A B
AbEAIR e A BE AEo] 25247 HEE B Aer SN 5

14) “APdolEA o & A%, 1194 10099 719, FA12(2017.1.22. 714D,
http://www.newsis.com/view/?id=NISX20170122_0014657504&cID=10805&pID=10800
(FH2HMY: 2017.6.18.)
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shA oz AS1A 2QloA] 31
For FFL uA:

FAT UL 1%9] fYSEANA R

Ao ehirt

<H 1) FUZI0{0f| 23| =7} AL 22| Zd|of| 0|2 = G =M Z 0}
SHAL- =X AH| HIZ
IHENDE THENES
4 OIZMSAFE) | OIZMY2E D)
Coef Coef
(S.B) (S.E)
o8 | ZUHNOIAMKE -.005774 ~.005774
Zo | oozy oH (.0532022) (.0630704)
ZOIF 0 93] ~.0005732 ~.0005732
CIEIPN (.0006966) (.0006666)
ZOIZ 004 93] 0095209** 10095209%*
Tz~ (.0041744) (.0032719)
. ) 10006959 0006959
50| 135 LE AAE
x| g | TESSEENE L (h005011) (.0006049)
HY | B | B | s mae s -.0026563** -.0026563***
1= Y ESEs
B | oAt 238 X SYE hES (.0011526) (.0006208)
A= SEHOIE ZDIA0Y H[OH -.0000482 —.0000482**
Agha (.0000317) (.0000215)
In(ZaHE =210 ~.0083753 ~.0083753
HIQF Afiot) (.0060623) (.0095528)
In(HAE Gl Atof £t 0017277 0017277
A | LA A}O*OH) (.0077798) (.0125642)
=3 ZOIE0] O AtQ] 1.502379 1.502379
T =0 — .
e (1.228907) (1.244826)
] 0246229%+ 0246229%%
ACHH| ZHEH|S
GleThs] mHlE (.0036423) (.0070192)
0052425%* 0052425*
K& THRKHE
s WA= (0026226) (.0029202)
_ 3868772%** 3868772%**
O|Ct MH|Z=Z4At0H
1219 Mzt (0820353) (.0997215)
A RIRHHE) ~.016542 ~.016542
iy A MY (.0292991) (.0284051)
S —_ ~.0001997 ~.0001997
(.0005973) (.000418)
A1 — 1330277%** —1330277***
(.0216406) (.0151749)
INEEIESe] IHOIF HIE —.1998921 *** —.1998921***
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(.0129367) (.021177)
AHAA
2 0 0
(omitted) (omitted)
3 0 0
(omitted) (omitted)
AA -1.985569 -1.985569
T (1.171211) (1.43623)
N 1356
within = 0.3877 within = 0.3877
R? between = 0.0611 between = 0.0611
overall = 0.0101 overall = 0.0101

z:#p(0.1, **p(0.05, ***p(0.01

A AR A8 SABARAL & < AT
SEuEhs 2011958 AR A
= s AL, e Be AN FHdea A =S =Y -2F5t
A Qe a2y FRI A ol tiet 7= Ao =Y B 24 289
g o=

A= 22671 Al-2E-7-9] 2010958 201597HA] 6ol A3 FHIRo A4k =
ARE o]gste] FRIFANIA = T AFAY 280l vA= dF= 245+
o B =22 SR G de] o] aitEget dd gl His AlRAes

TS QA oot B8, FHQ013), AB712016), AAE-A

fo
d
o
-
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2014)9] AF-5 THAA o]59] AFoIA AMGH FUIAANA LY B

AW e, ARERE 2 PAH-SA G| HES 85| FReld

AA =7 A A eg AAIETEA 7ssheAol HEiA FEsh.
B Ay}t Fugo]d iR s AYEZET PAF-ZA] Gl fojuet

T2 "AE AR YT 53], FRIAHAIES] &5 SHolA Il

AL FHI] ARt A7 WAL, FRIF A o] A SHoA FRIRE

of gAY RIgH|Eo] 25 APER TS AaAVIE A2E UEEHH. 1

J

el tolol il 93] o] 219 AH47H

|

o= UET 1 9] FH3ed
Rl FU e A, 9] 199 Ads] 4
A

98 9 R AHE, YA 2ol A AgS
FalgelolAAEe] At ¥ W49l AR olate] Wi Fulze] Al
o o

AGEzF] U 9F2 VA g Aoz UEET. SAHs &
o

A 22 AFERT SAA 78S HolA gter, FAF 202
ARAGE &% Aol F()9] B, BAA AT AFAA 777 B2
FFez FoAusH FF= MA= A= YERdT. AHe]2 aRlojlA a1yl
T HlE G4 1% ool AW FFem IF= A= A= Y
k.

o2 PAH-SA FHY A5 FUR A = B5 SHA FRIo]
A= B A3 H 339 M7 BaL, gejdE o] ARt A
F7t e E YA-SA FEIE daArlE AlR YEET 8y AR
2% RV 2 FRI 4D AF 7t g2es PS4 Frle
S/ RS2 Yedal, 7|8 1 99 S R &5 51 W
oF 23 59 W PASA Fule] foue 9FE vAA ge des
UERRT SAM s oA AA 22U datde] Avlea AgAEE
109 AlE2Add2 5 JA-SA| Frieh A2 dFes A4 Fod<
HRow, ZAZA 82 SolAe ARAT 25 49, A4 AL A4

2 v Sle I HEH < 1%2 #el+E

]
=
>
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ol ATAYE FASIAE W, HaH 2 AMEE =28 5 At
A, FRFAGIA = G Ao AAAE=R 2 Ao|7F YEhAL =
< & & itk "A FRIFAA =Y SF SHOA FHIRtoldlite ¢
FolA|uh, 47t o 2507 Q1 AMAE o, F

e
N
L
2
2
u(e]
e
o
Nt
B
s
r
|
F
o
(00]
e
f,
lo

3 e 7V ol H AAA L 84
391 AAAE gich LT 3] 159 W HABL 35,2, AEs 4 g

A, FU I
A= Zs SHAA FRIFAGEALSY 319 AFee AYEETH
PASA| Aol BF A HFes 4T vAe Aer YeEH. £
5] FR A Ee] 39 MHeE 527 Hobe FRte 49y
o] gjo] 713 W&o A4 Heo] a-dHal T 5 o ol& HsiAe A
FU o dsle] RS FA= g5t e 9971 AAA], FRIF]
drtAdeE dAstale oy AFAG disiAe Fgstal AR &2 73
N AAAY] 28 7ol Hasiet Z ARA| 9] G2 ol TRt o4t
Hei3]9] dlibE gdo] digt A=Al dtkE etste
Aite] ¥hy RS Aefshe &0l obd Aty dd4os

i
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b At o] A A[AHA] dfjite] wkgE FRe] ojite] Hhgn|e:
0.005% +E22 W2 HolojA FRIFHA =] =9 HAE i1

o] ®7F "asitt.
upAjeRo = ARHAY AT PGS AlaLsh ] fsiMe FRlRkefdAtAl
T 29 HEH 2o " & g ook PAGA R, Aoz
of w=t A 24 ARAE AGAY 28"l dish F2 olsiE =71 9
al

of,
(it
Mo ofd
EX

rok rlo
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Coefficients
o (b) (B) (b-B) |sqrt(diag(V_b-V_B))
- e | sEan |
(FE) RE) Difference S.E
FOIE O A A =
—S—%Eﬂﬂ 2% 1.053003 | .9800911 | .0729115 7924756
O] =H A 2R3
7‘50103,'4* Hes] .0088281 | .0046658 | .0041623 .0094364
FOIEO{0 A 2R3
IHE~ 2511415 | .1681431 | .0829985 .0494632
=T
39138 Wt ZME | .011405 | .0079036 | .0035014 .0066757
MDA A3 L 2HS| JhES| -.006349 | .0130005 |-.0193495 .0072747
=2oLT
CHEO{ = =O|xH ot
Sl eI R0T A -.0016835|-.0014787|-.0002047 .0001443
At
CH5HOJ = =O|X}
In(8 ;H o O -.0449273| .0104139 |-.0553412 .0792786
4|0 AtRioH)
IN(APAE Ol 20 BHE =
=olz10f )\|-%O_|H)o .1981048 | .3534446 |-.1553398 .1039165
ZO|XH0] O ALQ]
T"fg]ﬁb‘ ! -43.62969|-63.76459| 20.1349 9.840068
o |E
o OfAtCHH| ZHRH|E | -.0759856 | —.104720 | .0287357 .0550308
HOO| PN PSONE=1 .0597871 |-.0515636| .1113507 .0440717
= - 1015 MEZ A -.6289996|-1.129114| .5001147 1.325016
< yo|PNge)
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w | HXA 5 oo
A 2¢ PSONESIPZ RN .0237352 | .0059885 | .0177467 .0067086
KA 4.594958 | 4.444208 | .1507507 .0863846
A;I‘I
flf TFITHE | 3528979 | 1617387 | 3.37724 2238427

=533.48

Prob)chi2 = 0.0000
(V_b-V_B is not positive definite)

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho: obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2(15) = (b-B)'[(V_b-V_B)"(-1)](b-B)

Z*p¢0.1, **p<0.05, ***p<0.01
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b = consistent under Ho and Ha; obtained from xtreg
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chi2(15) = (b-B)'[(V_b-V_B)"(-1)](b-B)
=361.66

Probychi2 = 0.0000

(V_b-V_B is not positive definite)
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Abstract

An Empirical Study on the Effect of Participatory Budgeting on Local
Finance Management: Focused on Local Subsidies and Function and
Festival Costs

Kim, Aejin

Traditionally, the budgeting right has been recognized as the authority of
the executive branch and the executive branch has exclusively exercised its
decision. The participatory budgeting is a system that realizes participatory
sovereignty based on fiscal democracy because local residents can directly
participate in the budgeting process and reflect their preferences and
priorities in the budget or determine their own budgets.

Since 2011, the Republic of Korea has been obliged to implement the
participatory budgeting, which is a procedure for local residents to
participate in the local budgeting process based on Article 39 of the Local
Finance Act and as of 2017, all local governments have introduced and
operated the participatory budgeting. As reflecting this, research on the
participatory budgeting has been actively performed. However, it has
mainly focused on the case study and institutional diffusion factors, and the
study on the impact of the participatory budgeting on the local finance
management is still insufficient.

Thus, this paper analyzed the effect of the participatory budgeting on the
local finance management by focusing on local subsidies and function and
festival costs by using 6 years of participatory budgeting data and local
subsidies and function and festival costs panel data from 2010 to 2015
which are belonged to 226 cities, counties and districts in the whole
country.

The dependent variable is the rate of the local subsidies and the rate of

the function and festival. As a result of estimating the model through the
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Hausman test, the fixed effects model was found to be suitable. First, the
effect of the participatory budgeting on local subsidies was analyzed and
it was found that the more number of the project of the participatory
budgeting committee and the perspective of participatory budgeting results,
reflection rate of the participatory budgeting by participation in relevant
year, the less local subsidies from the perspective of participatory
budgeting activities. However, from participatory budgeting, it was found
that the more holding the committee, the more the local subsidies. As for
control variables, the affiliation party of the head of local government
affected in the negative direction but political competition, and local
election of the head of local government affected in the positive direction.

Second, in the case of the function and festival costs, it was shown that
the more holing presentation about participatory budgeting and the more
number of the project of the participatory budgeting committee, the less
the function and festival costs from the perspective of participatory
budgeting activities. Among control variables, the debt to budget ratio and
fiscal self-reliance which are financial factors affected in the positive
direction, settled expenditure of general accounts for person and local
election of the head of local government, the rate of aged person affected

in the negative direction respectively.

Keywords: participatory budgeting, local subsidies, function and festival

Ccosts



