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(Wooldridge, 2000).
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AR5 9] 7| ETAIE AHEH AL AR ] WHA H == 2008 o] F A} Adestar
Rom RAHHE = 2008 tv] 20091 d o= AF53Hth 2010 o] F A gt Ao 2
STk AEA HEAA F ArEE WUF EEE R Aol EAISAT AXPEE &
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g.68%clal A2 T Y N 7= 977 olth AR Y REUA= WFAHEE SEUTE S
735 2 SHHEE HUHE2 0708004 52102 e oW RAHFTE FEHHUFRE
& 79-0.29% ~4.50%H 2 2 el

AT BFrlekE A EH2L 2po|7F IA EA T AL Am B 7 FAARY I
A 7sd o] e ou|gtt o] elg FAIH S e Asty] 918 B AT = AR FEA
A B o] BAMY EA A Hl Uiste] =] ASS AAISHH 2 H(Likelihood Ratio; LR), 71 2
W EAEE @5 A9 LRESE AF7HEQ] 41| FiAkd o] Aj el o] OLS F4"
< &8st on ARAHEE @A EY A AFTHE 2Ake] T4 ol HAFTA S p
#xo] 0.01 8.t} 2H7] wiof 777 o] 712 5 o] OLSE &% T8 Foll &A7F T8 = 9o
B2 25 9] oA & WhE 3 A REH AR (GLS; Generalized Least Squares)= -85 31T
T3 Ao ngS Zy] 98] WEAHHEe] OLSet Y H- A HE GLS F4 o]9]o Yutxo=z
o] &8l 1A AARY A} FEIAARY S T FHE I AASATEY o] H g &A=
AT o] AFAEY AEA AAF7HE 3 mEo] FUARY] i 2 R HHEE
ZAbel] Y-S v Rl fle oS 7ehete] A F Aol thet A RS aLefekA] il &4

& AN

16) WA 410 gloiA] A 27 57
Fek. 3, e sl A Aol el BE

OLS, Ordinary Least Squares)-< Tha- 7 2-& 47F4] 7Hd & &FA| A ok

Al el A e 2Fgke] 719gko] 0] E|ojok &t =4, S A <l tial

EE A A 28] @Ate] S S o Fojof gtk AlA), Sd A e] e abgke] A & FHaAI7E glof

of hH, Igk FAlo & A o] AR Th2 Al o] a8 Ato]dl| = FHIA 7 EABEA] erofok & 7H gt
IR, @18} AW 5= Abo] o] AAHTA| 7F EANBEA] gdotol gt 7 ol th(RIR14] - H E A, 2010).

17) 23 A 2H -2 F4go] g MAE R A2 th2WA 23 o] dtta 7Hg 3t A2 FJuhul Wl & &

GEIARY LS AF A ARG IF W A EE BT AFES] et PR

~

o

T4 B} 34 ko B no] o] Z 0 FEHQA Aoz Ay HEri(2] - T A, 2010).
18) Fud oz & ATz el didatze digk 24 A A gate] AR S & dthe 7 el Ul &

AEE ddA gz g 4L y-1dE SR} yAd e FEAFE FYsle] 248 Ay BAHo=

frofn g g 2E6kA] Xt 39 R AHE= PP EIN7E 10% T 75 stoll A feng Ao
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HEEIAEA O] Sl A MBA| BHAMIUIS FMoE 137
(E 5) BMXIEY 7|84

12 St= yl y2 x1 X2 X3 x4 X5 X6 X7 X8 x9 x10
T 842 | 468 | 474 | 362 | 1012 | 354 | 1429 | 425 | 194 | 1208 | 164

2008 =% 754 | 346 | 341 | 258 | 7.17 | 266 | 1178 | 346 | 1.20 | 922 | 1.20
N=25 Z|oHgk 886 | 673 | 628 | 522 | 1192 | 448 | 1815| 512 | 30 |1570| 3.00
EZEHA} 034 | 086 | 076 | 069 | 131 | 052 | 168 | 047 | 062 | 174 | 070

3 | 778 | 885 | 393 | 534 | 290 | 840 | 387 | 1137| 214 | 050 | 633 | 016

2009 A|2=Zh | 584 | 832 | 206 | 373 | 170 | 319 | 301 | 851 [ 015 | O |08 | 0
N=25 X|chzZf | 965 | 925 | 600 | 695 | 365 | 1114 | 446 | 1448 | 586 | 110 | 633 | 016
EZHA| 106 | 023 | 119 | 087 | 052 | 203 | 038 | 177 | 140 | 042 | 273 | 041

3 | 796 | 876 | 368 | 679 | 308 | 1012 | 566 | 1454 | 645 | 276 | 1311 | 217

2010 K|&Zh | 702 | 835 | 24 | 484 | 174 | 673 | 44 |1236| 434 | 152 | 914 | 16
N=25 A|cHzh | 893 | 897 | 61 | 857 | 385 |1254| 7 |1694|1020| 46 |17.06| 5
EZHA| 041 | 016 | 115 | 091 | 049 | 171 | 067 | 127 | 125 | 080 | 192 | 110

M3 | 797 | 867 | 743 | 928 | 361 | 1204 | 682 | 1760 | 812 | 446 | 180 | 460

011 |27 | 688 | 825 | 660 | 820 | 280 | 1070 | 646 | 1660 | 7.60 | 330 |14.95 | 3.00
X[cHZt | 858 | 897 | 80 | 100 | 40 | 128 | 700 | 183 | 874 | 500 | 200 | 5.00
HEZHAL | 041 | 019 | 045 | 045 | 037 | 052 | 018 | 050 | 032 | 054 | 1.13 | 0.82

I3 | 790 501 | 713 | 319 | 1019 | 545 | 1450 | 557 | 257 | 1247 | 231

e | Z2g | 584 206 | 373 | 170 | 319 | 266 | 851 | 015 | O | 080 | O

1 HHE | xcigt | 965 80 | 100 | 522 1280 | 7.00 | 1830|1020 | 500 | 200 | 500

El EZHA | 070 197 | 1.80 | 055 | 214 | 130 | 285 | 275 | 174 | 521 | 2.00

Xt frck 868 | 490 | 650 | 330 | 1014 | 495 | 1442 | 520 | 239 | 1231 | 2.09

E o | A=Y 754 | 206 | 341 | 170 | 319 | 266 | 851 | 015 | O |08 | O
HHL | x|oiy 925 | 80 | 100 | 522 | 1280 | 7.00 | 1830 | 1020 | 500 | 200 | 500

EZWA} 029 | 176 | 1.89 | 062 | 197 | 142 | 255 | 244 | 152 | 450 | 1.73
=1: 20119 AL LHENH o QENMALE N=22, x1~x102| N=25%

F2: IERtR0| 42 REBEE N=72, eEHEE N=97¢.

T3 yl=URHEL, y2=0fHHL, x1=7|2Y L x=HBuS &, 3=Y32Y =720 FFY
M, x5=HYEI7Y, x6=ZAtAY Zot, x7=3AM 1 Zdo} x8=HA|ZOIAAR, xO=HBH =34 JjM
CEE, x10 =AMt A A
2. 3[HEM Zot

1) HWRHEE

<F e2>UHEAHHEE t$OLS B3-S 53 BAATel v aany 9 SEa3wy 1494
IE AT Itk FARFES HH o 0|24 =28 EdE A% /M ge] e o
A A= AN o] F 7P o vk SHRTE Wol Hol=0LS B8-S Bl #4315 gk



OLS 54| W2W FY=TF AN == who] 1% F2]52 stoll A BFA=el F(+)e)
JGE 1A= 202 ekt
FY=GY AN =

OLS Fixed Effect Random Effect
S2IHA
= -dHcCT
coef. coef. coef.
o 0471008 0161958 0405262
(.0753589) (.0937733) (.0742371)
0 -.2039006* .0105406 -.1375972
(.1039322) (.1296672) (.1039691)
1333682 016169 1197179
= H ol of
FHOIE A | X3 (.2154879) (2779111) (.2162801)
4 0162758 -.0115202 0160452
(.0669903) (.0890324) (.0682618)
G -2217938 -1202922 -.1863289
(.1611728) (.2057053) (.1610982)
6 -.1610668** -1701416* -.1639185**
(.0795931) (.0919833) (.0775215)
STy | 7 0359853 .0011399 0215261
= = (.0961295) (1501422) (.1023909)
8 -.0284038 -.0468382 -.0354347
(.149414) (11842174) (.1475951)
9 .1905946*** .169498* .181432%**
N (.0688336) (.0913896) (.0696105)
SI7hN-2E
10 0306104 -.0218299 -.0128179
(.0994442) (.1071523) (.0935682)
AbA 9.511498*** 8.998746*** 9.23322%**
e (1.059627) (1.386969) (1.075181)
N 72 72 72
R¥Adj RY) 0.2825(0.1649)
within 0.2657 0.2322
R? between 0.1265 0.3238
overall 0.2026 0.2762
F-value 2.40%* 1.82**
Wald chi2(10) 21.30**

FL ()9 ¢2 BEEAY. S5 YREEEZ(D)

F2 17 HEEEE, x2EHUF B, CSASEY MF A0 FHY H1, xSHYYESIN, xOAH LAY
HAIZQIAAE, X9 RS i L3 E, x10-g0RE]| AlAH

*p<0.1. **p<0.05. **p<0.01.



o] Hil & FAlst=tT 1 FrastA 28 o Avke B34

ojoll Wkal A H w5 TR} AA DA F A= 47 10%2] el %4 ol 3t
A H(-)e] F&FS Ul 2= A 0= YEebgTh

olH 3 A= HH - T W9} AA| AL o o] Y RH = % Al AT g skr] B
te =7 23 LH o Fa3 BAAE SHHE HFNM FHuS A 2ol A g3
ol g zoj Al SHE fr=dte] WA HE A A Aoz A= 4,
AA S T Ed A o2 22U E 22820 7] 240 AP g F
A A A o) A Agete] 1 AT EEE AR F53) B 5 Sl

olgjo| = H| & FAH R =

3
FouehA s AR | U=, BELY
SES.

B AL, FejAla #4435 T2 W RAH = Ao e T BA = ek

< 7>2 9 RAY =) th GLS FHL %@gﬁ@ﬂﬂz@ﬁﬂa@ggéﬁﬂﬁﬁ%
4 frolv @ SYASE B

MAFE vt ek o] F o] &4 =2 Hla A g8t A] 7t
o] HolE Ao GLS 4 2.2 UEh} o] 2Y& B3

AR, YAHEETN7} 1% FrolaE stll A AFAHH 4L Al
< UAE Aoz YERT o] A7 Aad = 73] A
T 2FEA1(2009)2] A7, BAHA R 221l TV E T FH
= Y71(2008)¢] A7, OECD = 7hr-ellA HApg 77} a4
o A2 2](2008)2] AT A #e} ARSI AL E 7 iRienzo et al.(2007)2] A--oll A
T AARAFZA | FulleEs YRt dFS vAE A 02 e B A7A e fAlsk.
Mg el do] R deke] a3 @Qlo 7 283517 flef= ti= Rl AH| 2
= oA o] Fo) A= o) AAA 9] A} A} AfFE o)1 EWSHA o] =
= AEHA Yo sfop T Eart ot

W5 FHIE5%2] ol stoll A AP EE Al skt Fol VR 9%

A AL Uehgth 53] 35 71e] A2 zAb 719hs & A2 ol AR A

o g 1
t
o
o

-{11
=
-{11

re

d

|
|

o

[}
iy

= gringel Wsts agfste] BAARE tstA sk

A 2007 AR AR e o R AR RS} SN ] Bt ol ZEAIA
Al # G 7 e o] B B of AL4-H E4 23] do]slA] LA E ] B

wok 7/ Al 1, P BN, A AL 7 s, Jo“lléku%}
o 2 007@ HE 201187441 9] AR E Skl £ 9
Stoll A frelm gk A o= yehth Sl el 3] *%?— 1%
@3t et a2 S H o AR A HEE 23 F 2008 =
2009»3—‘?—151 2011 d AR S B4 A3 FAH R v @ SHUFE s AT

A
>

>

ol

ol

o o o

M 2> ool o
o2,
o

>

L 0% O >

_?L

(

Y
(

A

e fe M

¢

oZ:
P

PN off o

HJE

_\L

o

offt

ol
oft

td

o2
O ol ot X df 3 3R

ot rf~
o o

b1
L

2
o



Hofzkamel & PIFITE ATH(Y571,2008; SHFA, 20095 & 70| AHE A Ash= A
O 2 Uitk A7) Rl gA g He] E8R(HHE /NAd)el FudAwse a3 A
SXFEAE T3 BT &713] A7 201) AR T ATk F Hdde] A3k 98
AHEE Aash] el 713 Aol ot Jdu S AAZ o= ANS 84L& A
Alstar ok BhRk H 2ol AHm ol ek v 257} 2 5 o] 2Rl 221 14 o] Al
71931 b= A& Adjbste] o] fojxjop & 2o 2 it E}.

AR, ZEY A F57E 0] 10%2] G252 3t A R AUEE Hol=d Fojn]st J3F
3

el
A= Aoz Yehsttt o]23 4243 = o7 B5 3 /\]3 Z7]ol= 1L 5280l thsll

=aima GLS Fixed Effect Random Effect
TEET coef. coef. coef.
v -0201231 -.0101487 -.0139421
(.0177151) (.0351417) (.0285642)
O .0452151** .051508 0767424~
(.018919) (.0477043) (.0354164)
_ .0359068* .0025999 0158713
OG- SH | 3 (.0212546) (.0613699) (.0415617)
x4 -.004023 .0032961 .0015239
(.0114053) (.0355147) (.025088)
G .0818122%** 0624232 0605972
(.0313583) (.0681749) (.0482419)
6 0053683 .0072903 -.0039406
(.0139224) (.0316308) (.0239345)
SR A 7 -.0059798 .0608845 0182835
s = (.0234609) (.0464917) (.0353756)
8 -032781 -.0594534 -.0435426
(.0240212) (.0693238) (.0467921)
9 -.0123728 -.0491881* -.0232192
S-St (.0114712) (.027469) (.0198891)
e e 10 -.0505584** -.0250124 -.0517839
(.0205248) (.0435898) (.0348824)
AbA 8.577172%* 8.607769*** 8.494375%*
T (.1713414) (.323839) (.2708072)
N 97 97 97
within 0.2856 0.2621
R? between 0.0491 0.2255
overall 0.2220 0.2249
F-value 248**
Wald chi2(10) 71.25%*** 28.65***

()9 gt2 BEEHAIY. T R NHHEL(Y2)

T2 xL7| AP e, RFPNSZE, SASLY, x4FA20F T M, XSHEYES, XXM LA
43} x7.3YM D ZHD} x8AASOIAAR, xOHHTG TN L, x10:40H22] AIAH

*p<0.1. *p<0.05. **p<0.0L.
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