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Ne ATt 53 A AU 249 sholnh AdTart £3hE A 9ol AU Aol ofHre A A<
& e AEa B o Ao

10) Attaran(1986)2 47z Tefdol dYFasst 279 F7HeA viAe 9T 1972-1981d 713t vl= 507] F9
A FAE ol gste] ARG of AFoAE YTt BEes dUTa5 2agd ddTaSs e

EE fo3A woe A& @8k zraeli and Murphy(2003)= ®1= 1770 9 A&E o] §3td 4Tz ThF

ol Agel ddgasel vAE 4TS BT ol WHIIART S FAT A3 Ay T2rt gdstd

Zlefo] S3tE AQRGg ddFaFo] WrE AN, I AAF 2A FelstAE g AL s

11) Wagner and Deller(1998)& == 507§ = 1969~1991'd 712te] HH#ARE o] &3t AHdFE ol 2245 o
JGLS F7Heol Eohe AA/E Bskth Tran(201D-2 1992~2009'd 717+e] W= 487F + A AFAAEE o &
& AdadFze A AGAARE Aolel AAE BT ASEA A HEg FEAAE Gl
E2 AdoA ARG mEhs 2S TS

12) Wagner and Deller(1993)2 AZF%4 A7t dAste ¥ 22 LY F7F F&HA XA JAE 48 &
AE A7) wZolzta FAskaArt

13) £ AFelA 22 b2 2L Ny 374 E ol &3ste] A= A= ol dukd AdE BF 2IY F 9

rlr rie

A Yol dasy] vtk ol thalAE FAAA o AAE drsrz o
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AR, Jackson(1984), Malizia and Ke(1993), Trendle(2006) 5-& 4+yF+x7} E3d =AY
AARG st AGAA GEERE] AAH FH v tF Aoty FASA
th ol A FAAFNA BEAEAE T AP EFe dEe fAEE Aotk £

A, Izraeli and Murphy(2003)= = e A7|WHE 7|13t & 4Ad7= g3yt 45

1t =
o) A L&EPY JTe Ao FASAY. § T2 dFT AGABANAM =
g Aol A mF AT g8 Ao dAEE 27 88 1§ &olstte Ao
o A, Sykes(1950)= APT27F Rt AHAA NN TG dF o] T Al&s)

A olFAABE ;g e] Yrkn FHAA

ATz kst AGAALZ Aol AAll Hd dAAT=e ASEH At
T QoM mokRe]l dAHA FUAARE, AQAGARAG A et ASATF AASE o=
AE fAE ez Jeygh. AgagTze] tgygiol wgd mE I i
}\-]ag AC—}E‘__

ATE2 B2 4F AT Aol 2 Ao dYEe] Wi aE¢A
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Conroy(1975), Kort(1981), Simon(1988), Izraeli and Murphy(2003), Malizia and Ke(1993),
Trendle and Shorney(2003) 5-& AFHT%E Aol AHES FETe A58 A3E
B3t HTHS, 18]3 Conroy(1975), Kort(1981), Brewer and Moomaw(1985), Simon(1988),
Diamond and Simon(1990), Malizia and Ke(1993), Wagner and Deller(1998) 5& A +%
Aol & AGAAdA EFFAH ] Yrhe AFEA AHRE HISGTH.

AR gefstE A go] E3td ARG AYEC] I @& AL oilgtes HAF5A
T= UtkMason and Howard, 2011). & AFEFZ thFgdo]l L&A= 71H3kA T
A2EQAA Y Y JFe EERgstte A7 5 Juhlzraeli and Murphy, 2003; Trendle
and Shorney, 200310, Z18]3 T2 thddo] 1§ A HA & 4= BEY

fr K

BN

14) o]o g o A4 A2 McLaughlin(1930), Rodgers(1957), Attaran and Zwick(1987) 5& = nl&.

15) Malizia and Ke(1993)+= 1972~1988'd 7Izte] = Q=AE9 AEE o|&3td T2 TR A A A dol
st AFEGTh o]E JEZAAFRE SAT HATE tFge] mopAH AYgEe] worA i ng&EF gl
NETE 4524 A3E Bustgh Izraeli and Murphy(2003)= SRGAF2 243 ATz ToAe] n=
1770 Fo AQE v FFS FA8AT o852 v= 174 F9 AEE ol gt A3 A AYae+=
7b tgstE Aol B3l ARt AQjEo] wWl¢ oAl wtke AL B
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TR AGAA A Aole] BAIE BAEY, el w& AHe] AiFor EgHF] ¥ Wtk AL
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A EN 220 NGZHO 01Xs e A AAE @ SAXAD HEXS HIWE S42=2
x
I MU0 XIFBHG 0ol 0Ix Sl
Al=xd
(ot 435EA
L FE499 A9E A7

o, sRol Faay e

@ Uehe FEAe A4, FF, 38 2 AFY AABEIN} 2 FAAA F
Faqom Feadel o 71e% v A4 dwe] EE4T A4 ALE FE
Ak £ dTolAE AgldTde duAel BRRAL me fe Fe4de A%
A, 24, 714, A7, AR, A4/, AAARE, FAVARE, BEA,
gazeo] 5 107 Fokz Ao Aot 108 FA4de $eue Axy FolA
N FFA 4T e AUA B Sol,

G De Y 10t F4H9 ALt R(EsH) s 2001d 39824 2011 1,107
Zdo 2 Frbstdom, 201199 A HA Az A 7421%E AAStL QTh
E 2DE B9 100 FH44 9 & (FAA)E 2001d 149%F 7,620% ol 41 2011
1839t 4,010 o2 Frlstgon, AAl Axd 189 68.06%E AAst UTh <&FE P
[e)
= H

=

<IE 1> 1001 FHAHO MAH L HIE =0
(o9 : x9)

g 28 2001E 2003& 20055 2007 2009t 2011
I 126.22 150.55 199.55 234.22 226.57 338.70

< [23.02%] [23.90%] [24.99%] [24.79%] [20. 18%] [22.71%]

iy 19.04 22.13 29.85 47.32 74.52 77.36

-C [3.47%] [3.51%] [3.74%] [5.01%] [6.64%] [5.19%]

. 32.79 41.59 56.01 67.59 72.85 101.11
[5.98%] [6.60%] [7.01%] [7.15%] [6.49%] [6.78%]

2o 30.72 37.84 60.34 69.97 81.38 119.06

-c [5.60%] [6.01%] [7.56%] [7.41%] [7.25%)] [7.98%]
Jp— 44.79 50.75 65.02 75.63 95.64 149.19
[8.17%] [8.16%] [8.14%] [8.01%] [8.52%] [10.00%]

de/oR 36.58 35.78 32.92 32.94 37.38 45.87
s 16.67%] [5.68%] [4.12%] [3.49%] [3.33%] [3.08%]
34.26 34.38 40.95 37.50 4417 48.71

H/EEE

rajanss 16.25%] (5. 46%] [5.13%] [3.97%] [3.93%] (3.27%]
S 49.31 54.00 51.05 55.69 75.22 84.25
[8.99%] [8.57%] [6.39%] [5.80%] [6.70%] [5.65%]

e 17.95 23.36 32.51 37.15 40.66 60.57
- [3.27%] [3.71%] [4.07%] [3.93%] [3.62%] [4.06%]
S 6.53 21.27 34.58 42.95 70.50 82.86
-= [1.19%] [3.38%] [4.33%] [4.55%] [6.28%] [5.56%]
I 398.19 471.63 602.79 700.96 818.89 1,107.68
[72.62%) [74.86%] [75.48%] [74.20%] [72.92%] [74.27%]
xS H 548.34 629.98 798.63 944.71 1,122.99 1,491.35

=[] MEY HYl HIE(%)
TE © SHF KOSIS, 2 MELZAL AIS(AZF)/MLERE FRAE(10Y 014)
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<H 2> 100] =40 18 & HIE F0I
(S @ HY)

de 22 2001 20034 2005 20074 2009 2011
RER 397.95 442 11 516.67 536.76 500. 14 576.18
[17.57%] [19.02%] [21.15%] [21.41%] [20.39%] [21.38%]
o 85.02 85.05 91.41 118.82 131.37 138.25
- [3.75%] [3.66%] [3.74%] [4.74%] [5.36%] [5.13%]
. 203.96 222.53 245.39 260.88 253.55 295.22
[9.01%] [9.58%] [10.04%] [10.40%] [10.34%] [10.96%]
2o 56.74 56.70 68.59 73.48 78.60 87.13
- [2.51%] [2.44%] [2.81%] [2.93%] [3.20%] [3.23%]
A /HU e 88.62 87.36 87.98 93.91 94.87 108.65
[3.91%] [3.76%] [3.60%] [3.74%] [3.87%] [4.03%]
JR— 307.56 264.72 209.39 188.99 171.57 174.36
s [13.58%] [11.39%)] [8.57%] [7.54%] [6.99%] [6.47%]
S ——— 174.30 170.73 185.62 162.69 156.51 158.78
[7.70%) [7.25%] [7.60%] [6.46%] [6.38%] [5.89%]
E—— 97.39 104.37 99.42 102.31 95.61 93.12
[4.30%) [4.49%] [4.07%) [4.08%] [3.90%] [3.46%]
e A 68.06 69.49 97.06 93.74 91.91 107.14
[3.01%] [2.99%] [3.97%) [3.74%] [3.75%] [3.98%]
T 18.02 43.23 61.72 69.85 68.43 95.20
[0.80%] [1.86%] [2.53%] [2.79%] [2.79%) [3.53%]
e 1,497.62 1,546.29 1,663.26 1,701.41 1,642.54 1,834.01
o [66. 13%] [66.54%] [68.08%] [67.85%] [66.96%] [68.06%]
ESR] 2,264.76 2,323.93 2,443.20 2,507.60 2,452.88 2,694.78

[l MEY el HIE (%)

U o

N& @ SHE KOSIS, 2 - MELZAL AZ(AZF)/AYRRE F2AE(10Y 014)
<HE 3> 1000 =42 2R L HIS =0l
(&9l @ =9
oy 22 2001 2003 2005 20074 20094 20114
=g 48.85 57.63 65.14 76.83 155.61 101.49
= [23.64%] [24.34%] [22.37%] [23.35%] [41.55%] [21.14%]
= A 7.68 8.21 9.37 16.51 23.17 25.51
- [3.72%] [3.47%] [3.22%] [5.02%] [6.19%] [5.31%]
1 13.01 16.36 20.92 25.83 27.20 35.90
[6.29%] [6.91%] [7.19%] [7.85%] [7.26%] [7.48%]
. 10.67 12.88 19.88 19.49 20.04 25.43
[5.16%] [5.44%] [6.83%] [5.93%] [5.36%] [5.29%]
HO/N st 15.22 17.45 19.57 20.96 24.73 41.00
cresT [7.36%] [7.37%] 16.72%] [6.37%] [6.60%] [8.54%]
Hg/o= 14.57 14.52 13.83 13.15 14.96 17.45
s [7.05%] [6.13%] [4.75%)] [4.00%] [3.99%] [3.63%]
o= 14.13 12.49 16.51 13.41 15.24 17.56
N/ EREE 6. 84%] [5.28%] [5.67%] [4.08%] [4.07%] [3.66%]
=49191/2 28 15.94 17.34 18.92 24.92 33.53 33.17
< [7.71%) [7.32%] [6.50%] [7.57%] [8.95%] (6.91%]
e 11.30 14.74 20.58 22.20 22.99 38.43
- [5.47%) [6.23%] [7.07%] [6.75%] [6.14%] [8.00%]
CAZa0] 1.91 9.27 15.18 15.57 24.83 34.65
[0.92%] [3.91%] [5.22%] [4.73%] [6.63%] [7.22%]
meiargl 153.27 180.89 219.90 248.89 277 .14 370.60
R [74.17%] [76.40%] [75.53%] [75.65%] [74.00%) [77.17%]
ESER 206.65 236.78 291.15 329.01 374.50 480.20
=[] MEY Yl HIE
2 SHE KOSIS, 2 MEXYXA AIS(ARR)/MYESE =QXE(10Z 04
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2013-01 Bt228 Ra=s
I

<H & XY XGUHSMAS MAH HIS (20114 JIFE)

SEETE)
o =2 e e VE oI 3z o
=ai0lel 344,968 528, 504 120,287 208,512 171,513 34,422
S80S (0.16) (1.04) (0.40) (0.44) (0.81) (0’ 16)
Dot 16,599 10,174 2,851 100,956 2,487 2,048
es (0'01) (0.02) (0.01) (0.21) (0.01) (0.01)
= = 1,192,462 2,779,791 2,392,749 4,046,565 1,206,182 1,549,620
=AU HZE (0.54) (5.45) (7.88) (8.53) (5.71) (7.22)
S 2,347,005 | 5,119,760 | 4,293,992 | 7,487,179 | 4,792,991 | 1,197,973
Jlexed mxe (1.06) (10.05) (1. 15) (15.78) (22.68) (5.58)
R 6,083,922 | 2,124,391 | 534,416 1,358, 163 623,518 727,301
agads Mza (2.75) (4.17) (1.76) (2.86) (2.95) (3.39)
FHIOIAS) @ 1,496,005 | 1,362,571 | 179,949 2,743,863 246,999 282,531
AT A (0.68) (2.67) (0.59) (5.78) (1.17) (1.32)
i on 7.819,841 | 2,919,795 | 1,581,062 | 3,630,191 969,196 1,348, 29
=== (3.54) (5.73) (5.21) (7.65) (4.59) (6.28)
Cof 2 Ao 36,817,032 | 6,367,047 | 3,603,002 | 38,302,433 | 2,082,288 | 2,155,207
=0 % A0 (16.67) (12.49) (11.87) (6.96) (9.85) (10.04)
oo 9,305,048 | 5,686,570 | 1,137,002 | 7,546,587 628,492 611,657
=8 (4.27) (11.16) (3.75) (15.90) (2.97) (2.85)
o o oamo | 5.792.456 | 1.349.99% | 744,490 899,702 456,343 512,701
=% & 8489 (2.62) (2.65) (2.45) (1.90) (2.16) (2.39)
o o = o 25,008,669 | 1,440,604 | 1,022,998 | 1,332,846 607,570 750,267
a= % add (11.36) (2.83) (3.37) (2.81) (2.87) (3.49)
22 al Haof 36,590, 163 3,882,962 2,383,403 2,296,656 1,445,263 1,625,876
=8 = === (16.57) (7.62) (7.85) (4.84) (6.84) (7.57)
SEArel U QY 23,747,453 4,249,118 3,137,186 3,109,213 1,659,274 2,056,818
TeES = sus (10.75) (8.34) (10.34) (6.55) (7.85) (9.58)
24,975,827 | 2,119,078 | 1,288,539 995,483 848,356 2,412,013
ARl H| £~ (11.31) (4.16) (4.25) (2.10) (4.01) (11.23)
ZzuN=y 10,184,549 | 2,629,453 | 2,398,732 | 2,199,699 | 1,304,905 | 2,069,251
U NSRS . (5.16) (7.90) (4.64) (6.17) (9.63)
[ 12,448,840 | 3,610,232 | 2,585,066 | 2,404,387 | 1,877,728 | 1,937,852
aAE=S (5.64) (7.08) (8.52) (5.07) (8.88) (9.02)
S o AMBISK | 9,140,584 | 2,930,975 | 1,639,601 | 1.861,501 | 1,378,013 | 1,312,902
EEeS (4.14) (5.75) (5.40) (3.92) (6.52) 6.11)
e 3,261,828 | 621,701 435,405 470,622 219,260 286,013
NP EETES (1.48) (1.22) (1.43) (0.99) (1.04) (1.33)
e 494,413 | 1,020,727 | 864,754 1,458,006 615,421 603,949
=8 (1.90) (2.41) (2.85) (3.07) (2.97) (2.81)
=) ()= g NS U BIES LIER (%)
2) JZANE NMEYS SSHE MXY(QA= M), SH L UPHE MEP(I7 ML), BZ, 50| L
ZOIME MEY, DA, OE U ASEME MEY, HSI o HAME MEA(ALE M), o2
S 2N 9 OE HZY, 1P U BAASHE MEY, HZEZENE MEY, MY 2% HXYS
Tain S, JIRTUE MEYS 2LINBHE MEY, MARE, 2EH, 94, S8 2 SAZY A
xol oz, HY, I L A MEL, ®)| ®Y MEL, JIE 01 L BE MEL, NEX L E
AL WA, JIE 22%Y MEYS EasD US. oD MEDHE MIYe AsE MEd, S=
= OHEQ, LU MZY, o, olmugHel ¥ SOHME MEY, JbE, O o A HEL, oy

J

SO0HM SHE, HRMEY,

g @ SHE KOSIS, MHIAREAHORF HE)
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Fallo] =T RS20t NHZMO DIXls S0 MM AAE : 2AXNSD HEKNS HDE S0
]
<H & K98 XS MAL A HIFE (20114 JIET) (HZ)
el : uHor
A 2R = ==l 22 z= sy =
=20 133,077 2,853,938 1,600,431 1,643,646 3,592,565 3,291,126
D (0.34) (1.30) (6.46) (5.16) (5.02) (11.35)
o 140,404 118,100 640,944 138,907 76,596 61,668
== (0.35) (0.05) (2.59) (0.44) (0.11) (0.21)
SIEANE HEe | 1246985 | 15,550,400 | 1,399,476 5,011,688 | 11,300,669 | 3,292,370
shE A (31.48) (7.07) (5.64) (15.72) (15.79) (11.35)
mxum Hxe | 4060626 | 75,179,507 | 1,025,502 7,500,958 | 28,449,389 | 2,685,870
eT== A= (35.49) (34.16) (4.14) (23.53) (39.75) (9.26)
P — 194,922 6,250,763 880,213 1,735,767 1,876,714 1,394,953
cE=Es A== (0.49) (2.84) (3.55) (5.44) (2.62) (4.81)
HIHAZI| @ 864,448 3,563,673 789,175 352,036 3,582,063 755,794
S L (2.18) (1.62) (3.18) (1.10) (5.01) (2.61)
ot 1,552,365 | 13,303,461 | 2,116,331 2,154,066 4,649,515 2,249,274
ceF (3.92) (6.05) (8.54) (6.76) (6.50) (7.76)
Col 2 A 1,345,271 14,912,172 | 1,523,891 1,417,270 1,901,941 1,783,385
s s (3.40) (6.78) (6.15) (4.45) (2.66) (6.15)
oo 1,836,280 6,099,866 1,251,706 946,108 1,798,270 1,043,068
== (4.64) (2.77) (5.05) (2.97) (2.51) (3.60)
bt o oA ol 372,833 3,914,675 875,329 525,603 716,296 564,158
oo EeETEs (0.94) (1.78) (3.53) (1.65) (1.00) (1.95)
Mo o = Aol 452,120 8,963,613 607,015 565,665 702,272 639,231
cTEeEE (1.14) (4.07) (2.45) (1.77) (0.98) (2.20)
Do o Gaol 987,531 9,643,033 1,111,871 1,132,348 1,535,506 1,499,131
=8 = T== (2.49) (4.38) (4.48) (3.55) (2.15) (5.17)
csae @ aDe 1,230,750 | 16,795,496 | 1,519,781 1,505,882 2,023,049 1,605,076
Tess = 2rE (3.11) (7.63) (6.13) (4.72) (2.83) (5.53)
Al A A 536,738 6,113,072 590,878 870,175 766,521 563,818
SUTEE (1.35) (2.78) (2.38) (2.73) (1.07) (1.94)
Bz 777,571 10,357,490 | 4,568,163 2,646,255 3,464,794 2,851,802
LT HEY (1.96) (4.71) (18.43) (8.30) (4.84) (9.83)
DRI A 1,207,131 11,167,478 | 1,905,597 1,802,914 2,505,487 2,348,796
mAT=S (3.05) (5.07) (7.69) (5.65) (3.53) (8.10)
B30 o AE= T 751,747 7,144,821 1,006,394 944,595 1,186,611 1,402,598
e E (1.90) (3.25) (4.06) (2.96) (1.66) (4.84)
mr&—g o 177,415 3,209,297 840,865 328,856 497,057 273,947
OiJhae NHlAd (0.45) (1.46) (3.39) (1.03) (0.69) (0.94)
SIE I A 521,981 4,915,688 539,355 661,612 918,776 695,293
== (1.32) (2.23) (2.18) (2.08) (1.28) (2.40)




2013-01 St=28 RA=L
—

<HE & X% XALHSYo A HIF (20114 JIE) (HH)

(Er9] @ wiorel)
oY 2R Hy A= Ay piES
=20l 4,243,448 3,868,733 3,011,198 1,298,902

(9.45) (5.95) (4.38) (14.62)
2401 150,002 151,573 60,202 10,153
== (0.33) (0.23) (0.09) (0.11)
SIEATE HEE 14,070,755 12,270,103 4,966,300 107,651
(31.34) (18.87) (7.23) (1.21)
ST 2,631,990 18,566,719 24,421,731 58,692
(5.86) (28.55) (35.53) (0.66)
SEBHY HEY 533,860 1,458,989 1,677,635 153,226
(1.19) (2.24) (2.44) (1.73)
HINAZI| © AEAE 1,811,750 2,137,132 2,205,7% 273,073
(4.04) (3.29) (3.24) (3.07)
o1 3,943,114 3,985,992 3,656,830 799,799
-=F (8.78) (6.13) (5.32) (9.01)
T 1,727,556 2,420,627 3,718,094 806, 167
(3.85) (3.72) (5.41) (9.08)
o o 2,451,151 2,125,949 2,478,955 558,070
=T (5.46) (3.27) (3.61 (6.28)
su o Same 556,259 839,189 1,165,406 436,433
(1.24) (1.29) (1.70) (4.91)
Hw g sl 641,424 1,050,066 1,223,378 244,355
= (1.43) (1.61) (1.78) (2.75)
25 o e8y 1,459,203 1,918,111 2,588,270 537,707
= (3.25) (2.95) (3.77) (6.05)
ssae @ g 1,766,588 2,633,020 3,308,783 652,342
(3.94) (4.05) (4.81) (7.34)
AN AHIAL 649,735 1,025,010 1,487,178 249,588
(1.45) (1.58) (2.16) (2.81)
Doax2Y 3,636,531 4,127,065 5,355,210 974,129
EINE-TICRS3-TP S (8.10) (6.35) (7.79) (10.97)
1,934,246 3,064,458 3,226,195 655,995

S o HH Aol .934, 064, ,226, ,
AENE=E (4.31) (4.71) (4.69) (7.39)
2AY U ASI=X 1,575,470 1,553,838 2,241,884 479,652
MHIA (3.51) (2.39) (3.26) (5.40)
HesAZx U o 2a 353,255 439,946 574,481 422,808
MHlA (0.79) (0.68) (0.84) (4.76)
755,549 1,389,901 1,344,307 162,942

AN ’ ' ' ’ ' ’
eSS (1.68) (2.14) (1.96) (1.83)
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N | NAHEAY HIE | NN HAEE I'g'%;':lg;mnp EREL Y
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AT gdgol AHAA Y At mAE 9FS SAHLE HAste AL AR
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oty ATz v FHEARSY BdMAME F /A ZAE AES ek o
(Gnidchenko, 2011). st of® AA FeElE 4td7+x7F s A gdste et
E ZAA el g et gloke Aolth. $hEeHA thefslE o Qlo] kAT EF
o] @ & & AH, & FA4A(reference economy) & 7147 #l(base economy)7}
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Sharma(2008) THFgA Sl FFS AL b FAF Akt AGY FAFRGE
A% BelFYTh & GRDPZ 24F AGZA F2/h 245 4472 dafiel ¥e
Ao vehdrhs

)
o
o
o

A} AEE BE 5L A4 dd Fovt glemR, Ogiver] $(Tress,
1938; Rodgers, 1957), &A= =] Simon, 1988; Simon and Nardinelli, 1992), IE =3 =ty
3} 2] 4~(Hackbart and Anderson, 1975; Kort, 1981; Trendle and Shorney, 2003) 5] A&
Ao g FEHI Uk, o] AFES BT AYH 18AFE &= 3FH Ao
o A2 AR 2AYe Btk & dTolAe HS 59 AFATNA AF o
S5 Sle BLEAFE FAs B4 28T AFoltkzraeli and Murphy, 2003;
Mizuno, Mizutani and Nakayama, 2006; Simon, 1988; Simon and Nardinelli, 1992).

& 9 S(HerfindahD A = th&-3} o] Aol H},

T e ' Hle 5 A4 cigep

AeEA s BE keAvE @ Aol AEE Ao Huigd 12 verd Aol
wEAEe] Adu ) Abjfel A7t U@ FuE TASH algo] @ws] EikE o
AT Hagkdd 1/702 dehd Zlojth wEtd Aq AT E ggiel =5 3
AGArEs e goz 49 Ao
2. 949 3ARY 3 HEEqRY EA

Jh NAZREMEE & 18F) 53LY

2 A7 ASRAe A AGBAY A0S Ad3E A e AES
o 3t & dAFelAe ANAA A e FaT AHE ofdfsta sleng,
°of F 7HAE AT & Sle Amel 2HE RFVE Fh

HA AGAGA AFE SA] AR AnRe AQAALIZESL AGFNLS F
e olgstEa INR. & AFoMe AqAANEE WeE I H43F GRDPY
AR SA8ta, AqFULS 5 Was AU GRDPY =age s A&t

2D o] 2Rl ZHAA o] Al 7tA AFEL A7 Aol JorR oL AFvt o2 P 4
wHEA gom, Ao A dAEHA vw BAZ A vk ot o] AW
e AFEL e, ol tsiA= Brewer and Moomaw(1985), Conroy(1975), Kort(1981), Siegel, Johnson and
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=&t 2

2013-01 St=28 24z
I
<H 15 NGNENT L (SHBS 0 AYE)
E=polek-] RE1 RE2 FE3 RE4 FE5 FE6 FE7
[k R=pNE 175. 1% 194 . 9%+ 189.2* 185.9%* 180.5* 202.0% 301.8xxx
(90.1) (91.5) (99.4) (91.4) (99.9) (102.7) (112.5)
SlEgXl= M -879.6 -984.8* -687.1 -927.709 -632.3 -735.8 -1,252x
(574.0) (579.9) (625.9) (580.9) (629.7) (-639.9) (691.3)
(21)e13 1.698%xx 1.688%* 1.874 1.680%* 2.003 2.225 4.772%
(0.640) (0.695) (2.324) (0.669) (2.333) (2.346) (2.762)
FHAXNSOIE -0.017 -0.022 -0.019 -0.017 -0.034
(0.025) (0.025) (0.026) (0.026) (0.027)
oidble -0.042 -0.052 -0.072 -0.031
(0.054) (0.054) (0.079) (0.086)
8= 0.024%x 0.022%* 0.028*x 0.027*
(0.010) (0.010) (0.012) (0.015)
2[&te1J] Hol 2.983*x* 3. 127 %% 3. 195%x* 2.881%xx 2.983*x* 2.93 1% 2.749%x%
(0.341) (0.256) (0.245) (0.352) (0.350) (0.354) (0.361)
lg_manufacturing -0.083
(0.248)
lg_construction -0.848
(0.492)
lg_wholesale -2.211
(2.126)
lg_banking 1.411%
(0.839)
lg_realestate 1.920%*
(0.796)
lg_water 0.058
(0.319)
lg_trans 0.022
(0.991)
la_public 1.677%*
(0.684)
lg_edu —2.680%*
(1.155)
lg_hotel -2.189
(1.952)
lg_health 0.304
(1.150)
a8 —15.80%*x -14.870% -19.732 —14.044*x -20.147 -19.713 =39.017*x
(5.207) (5.835) (14.606) (5.732) (14.649) (14.661) (17.752)
R? 0.2959 0.3359 0.239%5 0.3216 0.2284 0.2672 0.2585
Hausman & &
p-at 0.1214 0.0802 0.0049 0.0636 0.0000 0.0144 0.0000
F 1) s ZHase £ o4 Hs(%)
2) WEtHlge g = 2WM L 49H e SN HIS(%)
3) =328 = RE1, RE2, RE4E EEQAH(RE) D2 X6 21010, FE3, FE5, FE6, FE72 DA S IH(FE)



FHEMY EM R0t NLZMO OIXls S&n FMH AIAE @ XY HEXS HIE S822

I
<H 16> NYNENN 2 (ZSHS 1 DESUFIX )
FHDY RE1 FE1 RE3 FE4 RE5 FE6 RE7
[ RER=PNES -32.95 56.27 -3.88 48.07 -19.95 26. 11 ~74.15%
(44.08) (49.85) (43.53) (49.33) (42.62) (48.86) (38.14)
SlEg Xl M3 220.2 -305.4 -16.255 -229.9 90.612 -182.9 446.297*
(281.5) (312.6) (278.0) (-309.8) (272.3) (304.4) (257.2)
(21)e1+ 0.306 2.223%* 0.387 2.127* 0.429 2.786% -0.250
(0.278) (1.131) (0.297) (1.119) (0.286) (1.116) (0.177)
HANSIHE -0.031%* =0.037%*xx | —0.049%xx | —0.048xxx -0.064x*x
(0.013) (0.012) (0.013) (0.012) (0.014)
ol&blg =0.212%%x =0.218%*x =0. 153*** =0.080%**
(0.033) (0.033) (0.038) (0.026)
[BEIR=] =0.020%** =0.025%x* | —0.019%*x =0.020%**
(0.004) (0.004) (0.006) (0.005)
&0 ol 0.227 0.243* 0.420%** -0.096 -0.025 -0.167 -0.223
(0.173) (0.126) (0.123) (0.170) (0.170) (0.168) (0.196)
lg_manufacturing =0.174*
(0.095)
lg_construction -0.167
(0.173)
lg_wholesale 0.686
(0.754)
lg_banking 0.319
(0.345)
lg_realestate -0.235
(0.283)
lg_water -0.110
(0.133)
lg_trans —0.531%*
(0.224)
lg_public 0.110
(0.305)
lg_edu —1.099%*x
(0.383)
lg_hotel -0.379
(0.336)
lg_heal th -0.177
(0.499)
Sl -0.469 ~7.535 -1.320 -6.413 -0.817 -11.45 10.684x%x
(2.378) (7.009) (2.458) (6.936) (2.379) (6.975) (2.384)
R? 0.0860 0.0341 0.0891 0.0399 0.1178 0.0551 0.2530
Hausman & &
e 0.7694 0.0010 0.2076 0.0001 0.1232 0.0185 0.4900

F I<H 1% <H 15> FX
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