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UFLOIS THEIRISt 4 USITH HHKIBAO| 3 BY) £7H HAUET 20| CIPHHHNO
201 Alet TOIA SHEOR Q003 Y1) FIHES DIR= HOB LIEKIO, AHRISAC|
3 B9 Z7H HAMET B8 CRIHHION 201 TR, Al ()0 SHEOR Qo)
3 QYEUS DRI 2HOZ LIEITE 023t ZNIS Salol, YHRISHT KBNS Sl
£ F=el TS BMTT 80| O YHS Dk X2 YEHeem 2 4

This study aims to examine the effect of intergovernmental relations on the diverse
utilization of policy tool in local governments. To achieve the purpose of the study,
panel data analysis were conducted using panel data from 2010 to 2020 for 226
local governments. Panel data analysis were conducted employing fixed effects (FE)
and Generalized Method of Moments (GMM) estimations. The analysis focused on
exploring the influence of intergovernmental relations on the diverse utilization
of policy tool, as well as the effects of administrative autonomy and fiscal autonomy
on this diversity. Inter-governmental relations were classified based on administrative
autonomy (z-scores for civil servant and organization numbers) and fiscal autonomy
(modified Vo's fiscal decentralization index) into four group types. Additionally,
the diversity of policy tool utilization was measured using the HHI formula.

The results of the relationship analysis between intergovernmental relations and the
diverse utilization of policy tool firstly revealed four groups statistically significant
positive(+) impacts across the entire set and district level. Specifically, city level showed
a statistically significant positive(+) impact within an Expanded Administrative Autonomy
Group. Secondly, the analysis results of this study regarding the relationship between
the components of inter-governmental relations (administrative autonomy, fiscal
autonomy) and the diversity of policy tool utilization confirmed that administrative
autonomy and fiscal autonomy are key influencing variables affecting the diversity
of policy tool utilization. It was reaffirmed that an increase of one unit in administrative
autonomy had a statistically significant positive (+) effect on the diversity (HHI) of
policy tool utilization in cities and districts, while an increase of one unit in fiscal
autonomy had an overall positive (+) effect but statistically significant negative (-) effects
in cities and counties on the diversity (HHI) of policy tool utilization. Taken together,
the introduction of institutions that enhance administrative autonomy and fiscal autonomy

can be seen as key influencing variables affecting the diversity of policy tool utilization.

[] Keywords: Intergovernmental Relations, Administrative Autonomy, Fiscal
Autonomy, Policy Tools
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2016, ABAAAZ} REHE AT F719) Aele] A1) FFEAZ AeIoF= Aol

2 USHA 3F ALIATAL A4S o] e AR JATRE okt Akl 3
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2015), SAPEHel &8sl 3= FRA 9] Hole]7]], 2017) SolA He AAE 54
9oL gro g sty Qth ESF TLAH|AS A T OI—M_,] AAqolo dist o
T2 AHE 29, sHASEY, HRAA BY So2R Y SHHSE =E0lo] 24 3
ApefAo] Zgstar et 1y ofHet AIHHE O =E5% A7 A = &
T2 S Ashet AP e ZAles HoleHt Az R3] AAE s & 2

271 92 Fole.
AT WUFIIRAY AFol b the] AYAAE YR dslo] Rojg U

= 23 ek G871, 1999). . SRRt ol 09l ol AgAne @

A

D) FAEAo] gt As FAETE SHHEE 801 Qs AHFESEY 9, 2010, €34, 2019%
011 ZEHLE B850 9l AGEHAAL, 2012; Al 9], 2017)% Utk EHWHSE 851
= A% diEE gette] a3k Boks A7t ool o, TE5WeE 8ol Qe A=
ﬂl A7 allo gt A7t l%omﬂ&} 2 A7) B Zé ZF TAZE AT LErE]
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of Aol AFEBIIE BIBERE AN WAL FAET B ool JFL wIA
RIS Sl Bt % Folk. et FHZE WAV AT B8] ol FFL
MRS AT e BokRy] 47 ghe Ao] BAoltk. olgfst A HETE olf

£ 243 4 9 2P A4V ol ¥ nelsE & At 7]
o o 549 U915 FUPRR} U APANDALLY] PAR B Ho
A B E AP GA] PAZ B YA gk e} o] A7o) Bag
ahe A AR S50 AR BAZ 2HT S AuS AR BES 47

olo} 2 Wi SolH R ATE V2AXTAE tow zmowa 2000971712] o
gyoleE Besle] B4 UARFORA AR AUET B8 chpe] MAE o
e SISk stk oleie dTe] BAe DA Howb 7ZAAGA ] Rt
= ¥ A7 W $F 24, AUET B89 ol

g 2% 5Y AA, 7ZANDAE AAET BeO TP 24, A7 A AR
89| oy 219 FPHE B4 5 o] kolslolof shut ol FHHOE Hui
she] E44 TRt AN BARSE AT BECh

1. M=+

1) 29|

AALTLL o=y} HHE 23} o] X|27HA]| AE] Q5] AREE|o] AUl o] A
53 Aol mjAl= A0 534 QA1 Z|Lofof shke]7] Alztetoict.
FRA T A7e AT AAEAS 7] A AYE 52 A B8l T 57
7} Elo] ARt 497t ok wiek ojd FAEt ohE FR e ] 8l o o-st T

A I3 9 I At o FY= g
AAHez A 4 dohd FFe FAEH 2 =2 € 5 W HEeltHAYR
2007a).
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e o] et gL sl wet tieks] AolEloigitt. Doernst Phidd(1983)2
“AAHO} ERRAL FAo7] 9af ARk BE A’ o0& Holetw 9t} Schneider
9} Ingram(1990)2 “7iRlo} Fgkso] FEAo] Reske 24 WAy WEe st
52 qusr] g8 AR A8 QST o8 AHolgth Schneider9h Ingram(1997)
© 2H BAZ sk gietod 42 oAl Aee] WEL WsAr|EE ows A1 Ay

A9l 8AE"E AAskLL Utk Vedung(1998)2 “HH7T Arg#slol] J3F nlx]7] flsf &
Sal= 479 71&" 2 Foskal Qltt. Howlett® Ramesh(2003)2 “H& P& -r]—H CE
7} /\}‘9-7}— ob AR et E A= AFoetal 9l Salamon(2002) FAHEAE T
9] FHEe} H|gy] WtgA 0] 19 84 SFA77] A8 92 ‘jroo‘l':'a

P FF, AN Aol HE Fs(collective action)S Jok= AE 7hs

Hhi" o 7 Holsly QItHAPEt 2007a). Howlett(2019)= “=7} A9 &8 52 o
Azt FEksl= AWMU 7|9 o2 AAEHT 9t Hood9t Margetts(2007) “A+7}
?“éL—J a2 B Yol Alests o, BHEAE ABIEAC] et o= |

AUtk Howlett(2019)2 “A571 S HdPstal H52S 2/dsh] ¢l S8k 7«
X&xl 2}l A ARl

A= P g2 ZoJstar QAN o] ot
5 Aot BY=TE= A, oEdos 10t V& &2 ol X, AR 52 34 Y
At oo LEEH, AR, FHERS] G T2 F5 BA9 sfEoleks &4 AFH 4
AL Zr=ths FoltHH R, 2007a). & AelA= ol=dt 364 B4 EHE FAx
TE BYER 242 Hol AU JrH o EEote SR Hostart it

JAETE SE3 ATs TRt SHolA 29E 7H & Sl Aotk AA, HAe+
] AP PSS olsfoh=t] 835 B4 £ AT o Atk WA FAFA
A= A ol 3EYAE FEBA FRYAR A== oA FH3t siE
A4S S IS EEE, 2017). 9714 FAZSF A= oSt PO X*i“E%L‘i A
A7l gt o]24 AJZkE AlZ 4= UTHAPEE 2007b). FAF DA
F2A AAE7] Yol FAEE, JAEA A9, FRedolgl= Al 7H] A&
o=z BXMZQl FHo] o]FojHoRItHAA A, 2023). ol2fgt HollA AHE A=
A9 5878S MYE & U Aot A, FAS JAT o]l J&3gt FY =] wp
o] F 8ottt AHE FA7 AR Y- AT o s A4S, 1 B9 Ayt

=t &, FH A= FESAN JAE7F AEA] Fof Fdo] A 4= lo}. wht
A ABAAFO] AL A Y= FHLLE ulgdsls glof] 24 IS B S|
AcHAFGe, 2007a).
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olefet A Tsle] B =Ee A N|ZANHANC] HUET F80| TP A

ABET] Be L wEsl] el chlst o4 sl kolsn ks
2007b). E31, olefat o2 A% 3 stttz WFsle] Wae] oie Holth. FAETY] &
FEFE 0 K 5 LT AToN 2 BALS Wolglorh, by gio] BE A
% Shiehn @ 4 ik ojREe) ShgSe] BT 4 Ui ol2d Heh 7HaNe T
2244 Ao} 7Kse AAET fYER DY IS AL ofHe
olct. e 7 AAETo) ikt R T 7lE] A Wsle) elEolt @
7k 53] ol Mg, HAET SHEoleke shto) o)24 MetiloR H
She qi7o) BEL A3 AUTHE FHOR o] SolAo o]Rol4L Zo] AHdoltt
4

E4 EFAAC] gt ol S=go] o|FojA]7]= ojgHrial Ho|A|gk, 7|29 T - 2]
SR ThoRet A0 331l MFehs Sl FH o] Ao gt AARES AA]
st7] flofl skl ot A|AFQ] FAEo] ERE o] gk FA 871 2fo|9]
Ry Q13 Axlo] T3t HHA QIufA|A9] H150] w9 oA Aot YFS, 2007a).
=, AL BAS 8617]| ollA= B4o 83 & = Adst 539 E57F "Qst
k= Aot

E A= Salamon(2002)9] A= ER-59S &85t} 517] W0l Salamon
o] HALFE FAog AHHSITE2 Salamon(2002)2 FAT=TE FAFY(public
action)?] T Htoo)ZA] 352 BAIE siZst7] Yoto] F+x3ke A P& BofiA
A7Rs51 ¥HH(identifiable method) 2.2 A2J5AtH R TI<E, 2013). o]&3t A
A 593t EXZ AZolE ¢ S Aot} WA, HALA= ol AEHT &= Q= 5549
E4(common feature)& 7HAL ot oJ=fdt TFHQ EXol= Sy, HAEA|

A
(delivery system) 5°] =l FA=79] {0l w2t 11 Wido] 22 & ot =41 3

N

2 Salamon®| ®F-E &85l olf= FAAY A9 IolA HA A8 7Fssh] diZelt. o]
ATolME =T BErEe 7IZANGAE 2AA=E S0 wefste il shevt FR e
2855t tdo] BAER GolsHAl dAE 287t 9k Aol 94%1(2008) 591 Aol o
4% Salamon(2002)9] FHET EF-FF2 BARESE GolsH dAE & At
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o] Tolsk= AJFE0] 5t I oS 7ho] TAS FASH}. IEnE AW JAA
oA F83% MHARIES FAIBRRITHC7TH, 2018). A, Lol s FRIbE=
P52 THEA ot A BEHoF k= A Pee ugitt

Salamon(2002)2 AAE7}F 7H]= Tt £ AYotHA E 92 vud &
W= 71EE ANt 1EA AR AW Frof wet =0 S RO ©f

Het HAZAIE sidsty] {5l 7 Batt AR A7t TR 71249l A4
2ol g7 skl (=8 A, 2008) AHA Alg, 37149, AA4 A4, A4 tdiE, Alek 2=
= STAEY, AR A, AEEESA, HEES, RARE, /\}%E-JHJ%, LA
S 137HA0] o2& EFE AAstaL Ut

A= TRl EAZ 7HA)7] b2 oleE ERsHAY BgstA A
o2} ot} WA, Salamon FAMAAL thirof w2t F7lskal Sl 7H
WA Z2s] ffste] GRS A4 e A edor FESHItHSalamon,
2002; A=71, 2007).

ARA AR o= AHA AlS(direct government), 3719, BAIA A1, AdiE &

o] Z3HHt o] FAZHoE AWEY, 31@%4 A S(Direct government) FF7+ 2134
07 &3k olAH|QF BEE ) E9] AEZ Q] AH|EES oulsitt Z7|A(Government
corporations)> F#7t ExFsto] G ‘3-! B9 AL A= 719 Dol AHE= ol

7182 Boto] FEARIAE A Alset BAIA FAl(Economic regulation)= AA=
A, AEO] BAA, HogF oravt S 22 APFAnE BEAS sidst| Yot ZEIt
A 7H°‘3}°1 7H, A, ARRIY 52 BAlsks BR-9 2otk :Lﬂli Adg=
(Loan)Z AE71e] Ago= 7|9 oA AHUNEE ol 349 AsAEZ ulgict
(Salamon, 2002).

A el A, Hxg, SAEY, AR A4, @EXE XS A (voucher), HE
B, 2AAE, AHEE 2 R, S 5ol Slth olE FAIFoR AmEY, Aok
(Contracting) A0l HH 71Ho] 23 Au|AE AZHE 24 4l I AlokRpee] ¢
Ak Bl 1 H o A3}t 9 AuAE FFoks RG] g FHjolth B 2a(Grant)
2 AE7F AlBols AgeR 4 2Folu 7iQ19] 94 WstE Roks A ulgitt.
A B H(Insurance)> & =7, AY, Adofl, A9, APY 59 Yo RE H5s] 9

717t BAF o7 Algol= HYo|tt ARS|A FAl(Social regulation)= 7, %5, K
59| HopollA AL APl A FAREY R HE] gt AHAS FAskaL AL
THEEY 49 AL TP AL BHOE gt dEERFA (voucher)= AHE]EAA
oA ARREE T2 FoRtolA] 5 diAl B8 Ashd AuHAE Algcke AREE T
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Fohe FAole HiEiS(Loan guarantee) 71Y 50l AN dies =
H7t BEoto] AAS A= AL uiditt. 2A A&(Tax expenditure)> 578 &0t
oAl A dlge Alsshr] sl A1 AAES Egohs AL ouisict. Aga 2 3}
AF2 HH 7)ol AZske AulA olgmet W ol tigt AAIE ittt &<
H(Liability law)2 AZJA A AFE At gt mafof digh s QS Falsio] A
BHIZXE B o= Aot} (Salamon, 2002).

293ie} Btk ol 4 g
ZH9l A7 vhro] B 4 k. B 470 282 340 Q7] the] FAE FAOR A
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A T dolis FEUSE B8 ek

uh43] 9120160 10749] FBAHIAS o taket AAET7} B8Fol wet A
U P28 MR fgsle] AR v, 2459 o] Aol FUETE SY
S Aot BYSEY Wsl] U2 TRt AT £go] YAANAS P22
wish A7 Zlolekn Bakeh. QEIHQ010)E B9 R RHA RISl AHETo] He U
23l Tl AP ek o] AT FUEAS PSR TAH $B5A FAETO] A
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Falick. ol71%(2017)& ARl Ft Qs SAHo] AFaha A Foke ol92
=7 daks) 2gel G0l S Shpck AR JIRAN Ade B A8
o) BAET §3okE FEstel BAlson, of
47 0] PP YEAE IS AHILES AL SIck, Ao G017
AU B FAAE TOR ARl Ase Hele] JaRE mA gl et
A7E S Ik Howlerro] AT AashgIA A5t R ofagol w2 e o)
£ Aggromn Aod Axte B Ade] JPuss Meskaa Arska gl Aot
281201912 AAETI} 7148 Al0] w1 o] dhal sk ok HRY] A
2 Vedung(1998)9] ¥-50] ule} §32tstel | 714 AA5To §39 Rt A
o Aol } LR e ABEASIT Sk, QPEE(2020/e AHAXGR] FEHAL of
oz RAAETO] 3 HAASAAS BASAT 0198202002 AAo] AL
o] vAl el Hhstel AT Qe @7l FFolA ABAHIA FF Avdao] ¥
sloh Aol 3ol sl =olsti 9l

AR A AT e AT A7 FEAHIA YPANIATE, B R}
ofgately A, chEskg, 7144, owwga Jelm Pede 52 o sk
9ich. =, Hoph Exstuo] gk Zolct Eak Am|Al 912017), EB(2020) 5O AT
£ Aolste AAAGRAE o F7sk Al A otk AMARERE SR
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gEet AR, AYPEIY BAE om(Wright, 2008: ZAZ 9, 2004 AHE,
1997)sh= A2 ARBEI k. vl= R WAS AgRet F5 1
A AR 7] dgoll 2719 ARt BAE ATt e AFel= 19309 ©]
SHE AR dARClTE MdeR APHIEL 1970 olls oAl R HeElEos
B5E ArH87], 2014).

ARt WA o SREol oJste] Aol AAIEARL ok Wright(1988)= vl= A
AR HE GRES] o] HolAle B B AT 289 8% SAR HSHATHE
=48+t 2019). 3871(2014), E74(2015), A1/4oH2008), £33(2005), 22
371(2016)= °fzte] Aotz ot FYH T AR Be ARPgRet AR 73]
Ashs AAgolRiaL Aofstal Atk AAIF(2017: 48)2 FH3t WA= thelARl E 2
2A R A W82 =71e] FHlol wet Hi-e- wfsA EAISHAT dutdos £
=7F Woll ZAstke addt BE-E 119 ASuAE Auidtia dich
AnE AAE g9 OLZ}—% g5t BAE SRS AR, A
AZ 21 gtk ol8 SsHE FYEReE AR $AR] 24 1A
11 484 %—Pﬂi Tkl AuET Qo she] AFE B9 4
Ak =] AR PA M= BT T
oFHd Aeg Hol7l sht & AFelAE thadt 2
A Jﬂ 2ol BA] gHgsto] FEIt WAE AuE T Tt AA,
AT S8 Tl 2H80MAE SRl A
T 5, o184 I3l odFer Hd AAR A= AHE 13 54
Hhgsto] A HIAY] Al SFAE ARgdow Aded 4 ok - SR
7t AR e 3 APARGA O AYGe=A AR A Q] HH =T A= do
Aok °1D}~ FAEE 9, 2011)°] 215'_ o] A7 o3t w7 slelA A=
Sh= ZAol7] wizel. &4, 10 AAGA] F2Ze] AT AGAA DA AT SEE
T ool 2R 8RAAAE Hefste AL SR AR AT TATE AAA S
A AT SEET T BHRIIIAE ERIsk= AFeks L-8stefoF T B
CHIRE SHolA Afol7t 24T 4= itk whebA] shte] AtolA oS R Ejtsto] A
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31 W Dunsire(1981), Elcock(1994), Rhodes(1996) 12|12 Wright(1988) 5°| A|A]

t m3go] tiEAoletal & 4= Ut
AA], Dunsire(1981)29] £57} ltt. Dunsire= sI3FA| g, AR E - | A|A| el
S AAlSkAL =t, sFFA X E(top-down model)ollA AP H= SAFHEL] 7|1 E
= 71 A4e AU, APAAIED(local authority model)ollAl= A7 59 2
&7d0] FHHA BEAEE s disst TAE AYH, FAAAED(political system
model)ollA= FAY TAE FXHQA BAR ”JFOPOHHOMV\ P71 o1, 1999). =
A, Elcock(1994)2 ti2|Qndy, SHRIRY, w3 AASHL Qct dig|eln g9
APE= SFEF] dtigAtel7] mhizol| 387t 73790} FAE gE8o=s YPoh=
A2 PSR 2ot FRHRAE Y-S SUFRL AFER et A9E 7HAAL v
W ol AYER= SFEFY BA thiol oYzt sHtAlek= Aotk wekn

r°l' op

2 FYHRLL AR 7HA AL Sl Y] ArekE wEkske IgolA dEe] #3o] B
JEtta 7ERRItHYAE, 2017). A4, Rhodes(1983)9] 77} 9lth. RhodesE =714
PARAA g AAISHL Sl=tl o] ZFolA 87} A ER= A8 AdS d
o= FLTAE FASH AR ol 7hett AHEAEA A, 584, FAA A, A
H 5 3HH0 R FUste] 9915 5ot e (EAst 9, 2019). AE 7F TAE B
FEA oA oy X4 0|74 A7 oA SR AVHRE
2 X oGS G718 ol A€, 1999). WA, Wright(1988)2] &

Zolt}t. Wrightes ZF AR R84 ALE 7|[&o8 ZZF AR F(The Inclusive
Authority Model), 2824 HYEH(The Coordinate Authority Model), 582 AH=E
(The Overlapping Authority Model)& Aokl Ut} 284 AAEFLS AYHE7T 7+
& HIZ HRSHL Q1AL 11 o2 AR 18 APERY] AR IR AR H

ol o

JF‘

© S9HEA FHolL AR A= AISACl ot HEsAEACIH. 22 YRy
oMol AR AFEEE 28T AL HAPchke Adge iE‘r. dFe| S eA
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V. 34
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1. FMET BRO| TP JIRSH 24

o] A9 FHNSY HHET T8O TPl et 7SFARE AT (H2)} 2
B BAET 289 B Salamon20020] AN 3 A= 59 5 pael 3
AAE B9 ok 5 Ak AE A, 319, AARE, Aok L AL, Aulz A

Ak, g, 34 B 53 &2 7709 AT gt E89] gdS HHI= S4e
Zoltt. HHI(Hirshman-Herfindahl index) 432 09 7PhesE A5t 0= A
= ulstal I ghol oA 19 7hErE AR A= gdsAl E8EL ke
A oulRitt.

HHIE &83to] S747F A=+ &-89] vl diet 7IesA £443E H9 2020
| 7]E 712AAGA Y] et 9)’3«] T 0711013, A= 0.790, w2 0.796 ~L
Il H= 0.5240]ch. BAZAE EYE ShH o] 7P Rt A5 &8skl U,
I o2 Al 2FA 91 Ao E et

olF 7|2 FERE & T FAIFCE HdukEd HA 7|ZAAHAl= 20108
0.824°04 2020¢ 0.7112 &Agko] siEslal = Ao R YEPdT ol A5 T
Hl 883kl It 54 AR =9 &80l oML Sl e g Hslelal k=
olmfeit}. 7HdA BA = L8yt vRVIAR 2015W7FA] HHI S744k0] A&3]
O}ao}qﬂ 201600 &% St shfstal Qi

£ 20104 0.860914 20204 0.790, F-L 0.8320041 20204 0.796 2] F-= 2010
0.776°14 20209 0.5242 ®WH2}sIeltt. 20109l Al7F 7H8 vhefet B =5 &85}
UM OL 2020908 QWA Fo] 7HE Tifdt AAEFE E8she ZoR UETh

HAAIE FAoH AT 80 tpddo] oSk 9lom o] gt A2 A9k o]
A B 2A vEET & 5 ok

ol

H r_i Ln(jﬂio
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(B 2) gAi= 229| LYol 7|&SH 24(HH)

(291 )

. A Al i z
TE @z | mrmy | B2 | ExE | @2 | BEEA | B2 | BEEA
2010 0.824 0.057 0.860 0.041 0.832 0.422 0.776 0.054
2011 0.783 0.101 0.849 0.032 0.830 0.035 0.656 0.087
2012 0.779 0.105 0.851 0.038 0.822 0.038 0.649 0.091
2013 0.776 0.113 0.850 0.034 0.830 0.041 0.632 0.093
2014 0.768 0.125 0.846 0.043 0.835 0.033 0.602 0.090
2015 0.744 0.130 0.823 0.041 0.821 0.031 0.567 0.085
2016 0.756 0.118 0.827 0.042 0.823 0.034 0.599 0.081
2017 0.754 0.104 0.818 0.038 0.809 0.031 0.620 0.081
2018 0.753 0.107 0.818 0.040 0.810 0.026 0.615 0.085
2019 0.756 0.107 0.822 0.041 0.811 0.027 0.618 0.085
2020 0.711 0.138 0.790 0.051 0.796 0.028 0.524 0.093

o] ¢i7o] BAg B ML AR WAL JUET B8] Thepie] AL vl
A 22T WA ARGl BRI WA T4V BART 8ol
clebiel GRS TINEAE Belslolop T Ea ol ZANDA 9PN 2 PEE
F5to] HAjstolof gt

WA, AN7E AL JAET B8O chobio] R mXEAe] it B4AnE BH
(G 3)7 2} WAL AL et B 4719 Arkedo] AT 2ol
clpge] Ak PIXEA|, el 7 ZAXUA| SR A EE ARET 280 o
Aol Aolrk Y=l HHES Bgato] BAjsislr,

GMM E4dnte gwimw, AAek FolA 4] Wekgde] BALCR folme el
S MXE o el A9 A9k BEARA ShFelr AR fofuid
WO GRS TN A0 FRIF 5 9t vk, 20] Aol Keke AU T 2ol
tleby 719] A BAHOR GojnlalA] gk Ao ekt FE BAdTE dunu
L Y AR il S0 Ao, T BARA FrhFoI O U
o gL WAL FoE ek,

GMM B0} FE B42312 lmshd, 948484 Sehaat 944ed a3l
Sapepo] Afutelo] Uk SIS 4= 9ick. oleid 42N sAel] $5te] Sargan-
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test, Arellano-bond testZ $=345}91oH, 1 A3} 14 xpr|Akto] WA GMMY] B4
237} FEQ] #AAT Kt o A|A|7Fs4de] Tl & 4= Qith

==

(H 3) R 2A HHRE 7|ZAXHAH R0 OGE YT 29| LY &M

v GMM FE
. | Al 2 7 HR| Al 2 >

L1712 0.122"* | 0.051 0.01 0.095 | 0.300%* | 0.329%* | 0.332"* | 0.266"*

= 0.018) (0.033) (0.030) (0.027) (0.018) (0.038) (0.034) (0.033)
i Lo | 0.020%* | 0.005 0.009 0.026* -0.001 0.001 -0.017* 0.006
i) © &
AR (0.005 | (0.006) | (0.010) | (0.011) (0.004) (0.005) (0.008) (0.01)
AR LA 0.011* 0.002 -0.003 | 0.095™* | 0.004 0.003 -0.016 0.009

(0.004) (0.0006) (0.004) (0.015) (0.004) (0.005) (0.011) (0.008)

PR S 0.013* | 0.016* 0.016 0.027* 0.004 -0.002 0.001 0.037*
°° S e (0.005 | (0.006) | (0.012) | (0.009) (0.004) (0.005) (0.003) | (0.013)

-0.001"* | -0.001** | -0.001** | -0.003*** | -0.001*** | -0.001*** | 0.000 -0.001

ZHNERS
o (0.000) (0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.001)
evo 0.004** | 0.001** 0.000 -0.002* 0.000 0.001 0.000 -0.001
X]}\\j.‘r-ﬁ‘-g‘
(0.000) (0.000) (0.000) (0.001) (0.000) (0.000) (0.000) (0.001)
oluE 0.0007** 0.000 0.000 0.000 0.000 0.000 0.000 0.000
e (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
qetaore 0.000 0.000 0.000 | -0.002** | -0.001** | 0.000 0.000 | -0.002***

(0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)

0.008* -0.002 0.003 0.008 0.000 -0.002 0.001 -0.001
(0.003) (0.003) (0.003) (0.007) (0.003) (0.003) (0.003) (0.007)

SRR

-0.002** | -0.004™ | -0.004*** 0.000 -0.001 -0.003 -0.002* 0.000
(0.000) (0.002) (0.001) (0.001) (0.000) (0.002) (0.001) (0.001)

0.004** 0.000 0.001 0.007* 0.001 0.000 0.000 0.002

n53ks
(0.001) (0.001) (0.001) (0.001) (0.000) (0.001) (0.000) (0.002)

ATk -0.001*** 0.000* -0.004*** 0.000 0.000 0.000 -0.002** 0.000

T (0.0000 | (0.0000 | (0.001) | (0.000) | (0.000) | (0.000) | (0.001) | (0.000)
1 -0.006** | -0.004** | -0.002** | -0.005** | -0.003*** | -0.003*** | -0.001** | -0.005**
v (0.001) (0.001) (0.001) (0.001) (0.000) (0.001) (0.000) (0.001)
B (1.058) (1.567) (1.207) (2.510) 0.87) (1.398) (0.994) (2.441)
mean vif 1.870 2.610 1.760 1.740 1.961 2.773 1.859 1.697
within 0.3148 0.4093 0.3222 0.3252
between - 0.9062 0.5927 0.5584 0.3534
overall 0.6906 0.4641 0.4041 0.3361
Sargan-test chi2 226.712%% | 152.562*** | 123.624** | 349.829**
Arellano 1 -5.6901** | -5.4956™** | -6.3417*** | -5.002** -
-Bond test 2 -0.7001 -0.6154 -0.6891 -0.7650

1 *p.05, *p.01, **p<.001
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B A =AE AT Aite (E H9 Ak 42T AnEy PR PR}
&/d0] BT &89 tFgol TS A= F2 JTFHFUS ERIT & Sl

GMM #4241} P24 e &9 S7H Y= &89 tFd(HHDo Sl Al
TolA BAFLE FuRt KHHY FFS A= ACE Yehton, HPRE] g o
9l 7k BT S8 i FHHDA slo] AA(+), ALt H-)ollA BAZLE Fou]|
e JFE vA= Ao=E YElth FE 4235 ATEE 3 o o] BAKCE &
ofm|gt FF=Z U= AoE UERHT

GMM #4438} FE #4405 H|wshd F 7HA] &4 BFolA 5 AlQfet oA
ARk AS9 Rort e AS g1 5 Aok B449Y] A9 {5t Sargan-
test, Arellano-bond testE 33t 23} 14 Ap7|4d3do] EAysHE GMMe] E42317t FE
o] EAZ4y Hot § AA7FsAe] =l & 4 itk

(B 4) 57t W 7H2A0 HHMET 20| iy 24

=
T A A = B R Al 2 2

0.118™* | 0.052 -0.025 | 0.311%* | 0.296™* | 0.327** | 0.331** | 0.221***
0.017) | (0.033) (0.03) 0.032) | (0.018) | (0.037) | (0.033) | (0.033)
0.001 0.005* 0.01 3.061** | 0.000 0.001 -0.004 | -0.005

L1(871%D

R
(0.003) | (0.002) | (0.006) | (1.176) | (0.002) | (0.002) | (0.005) | (0.012)
AAAEA 0.706™* | -0.32* | -0.79"* | 1.235 | -0.125 | -0.275 | -0.408* | 2.497***
0.148) | (0.145) | (0.152) | (0.948) | (0.139) | (0.156) | (0.166) | (0.581)
=R -0.001** | -0.001** | -0.001** | 2.366 | -0.001*** | -0.001***| 0.000 | -0.002**
oS (0.000) | (0.000) | (0.000) | (1.48) | (0.000) | (0.000) | (0.000) | (0.001)
AMELS 0.004*** | 0.001™ | 0.000 | -0.091 | 0.000 | 0.001 0.000 | 0.000
TR (0.000) | (0.000) | (0.000) | (0.063) | (0.000) | (0.000) | (0.000) | (0.001)
e 0.000"** | 0.000 | 0.000 | -0.155 | 0.000 | 0.000 | 0.000 | 0.000

(0.000) | (0.000) | (0.000) | (0.106) | (0.000) | (0.000) | (0.000) | (0.000)

0.000* 0.000 0.000 0.001 |-0.001***| 0.000 0.000 | -0.002*
(0.000) | (0.000) | (0.000) | (0.001) | (0.000) | (0.000) | (0.000) | (0.000)

0.008* | -0.003 0.001 -0.071 0.000 -0.002 0.000 -0.001
(0.003) | (0.003) | (0.003) (0.05) (0.003) | (0.003) | (0.003) | (0.007)

-0.002** | -0.004™ | -0.004™* | 0.217 -0.001 -0.003 -0.002 0.000
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HArE2H|S
e5eHE ©0.000) | (0,002 | (0.001) | (0.843) | 0.000) | (©.002 | (©.001) | (0.001)
TEsle 0.004*** 0.000 0.001 0.032 0.001 0.000 0.000 0.003

(0.001) | (0.001) | (0.001) | (0.082) | (0.000) | (0.001) | (0.001) | (0.002)
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o GMM FE

. | Al e - | Al = o
A -0.001** | -0.001** | -0.003*** | 0.26 0.000 0.000 | -0.002**| 0.000

(0.000) | (0.000) | (0.001) | (0.181) | (0.000) | (0.000) | (0.001) | (0.000)

o -0.006™* | -0.004™* | -0.003** | 0.072** | -0.004*** | -0.003*** | -0.002** | -0.007***
v (0.001) | (0.001) | (0.001) | (0.022) | (0.000) | (0.001) | (0.001) | (0.001)
cons 12.375™ | 9.104™* | 6.971™* | -0.539™* | 7.94** | 7.020™* | 4.421™** | 14.177***
- (1.088) | (1.535) | (1.368) | (0.137) | (0.904) | (1.344) | (1.185) | (2.537)
mean vif 2.330 2.450 2.030 2.220 2.424 2.512 2.039 2.207
within 0.3141 | 0.4112 | 03239 | 0.3367
between - 0.9026 0.6199 0.4024 0.2959
overall 0.6812 0.4579 0.3472 0.3094
Sargan-test chi2 | 159311 | 148,538 | 122.700"* | 343.159"**
Arellano 1 |-5.1027"* | -5.0540* | -6.3702" | -4.7934** -
-Bond test | 2 | -0.1612 | -0.0547 | -0.5982 | -0.6951

1 *p.05, *p.01, ***p<.001
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(B by M7 HAEHRY, 14H2AM)Q FME &89 LYY 2M: It
o SURNERIES FIH(HIWET) CHH| M= 2:89| iy
- HA Al T 7
L1(A713h 0.122%* 0.051 0.01 0.095™*
P92 Sy 0.020%** 0.005 0.009 0.026*
clorg AL S 0.011* 0.002 -0.003 0.095%*
?b_,j; P S 0.013** 0.016** 0.016 0.027**
L1CA717D 0.118% 0.052 -0.025 0.31 1%
P& 0.001 0.005* 0.010 3.061**
AR 0.706*"* -0.320* -0.79"** 1.235

F. = P(.001, ™ P0.01, * P{0.05.
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o] B4t 4R Tesle] JRTE BAS JUET 8| Topde AYshe aglow
AT T ATHCH HolA 022 710l & 4 Y A0 JljEeh. Ao Ane
Bl A7 A HAET 280 thopge] JRRE XL Qs Ao Uehtom, ol
3 AMLE ANZE PV} SHe] FAET P89 hepge Awshet] 8% waeks A
2 ol B4, A 7|ZAXNGAY S2ol AR 7 BAS 24T 5 Y 2B 4
ARt Aol ol2HoR $aMS bl & e A0 Ml JjE0] ATES ARt T

L Salamon(2002)°] AXSIL M AAY HASAT, 7120 A5 =4 FHiopo]

HATTE A 9%l RAAAE wEsHr] ABEo] 9l Teht o] AT AT

5 Bopxe] B4 AMETo] AEaly] Hrks AT 8o topde 24sln ok

Aol e Foleh & 4 9l &, 54 Aunro] 24990 T4 sk 7]
7!
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