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2] g 2} A AR RDREE o= (4] BAZF Y aL(Parks, 1984), 5
2 DA DT eF Ak YA R 7H) ELA7F LAA DTSR 24 784

AR A 1o A DAA TS Ao gt A= FAY] SRS
HARE AH(e] &, 74, 2003, 2004 S -0l &F4L, 2005 P, 2012)9F FAF
o HAE FHHLE FFT AF(E, A7/, 2007; A, 2004 SA4 -0l
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(B 3) 7I£87(N=92)

B | mz | BEEmy [ a4 Ak
Zadi
H|EZ=5t 77.48 5.920 b8.72 87.71
notEE -
HZ=5t -0.004 0.973 -2.774 2.188
SRS
¥ 224.2 202.1 37.0 955.0
101 DHE (BT &) 1,650.4 1,573.3 0.6 7,858.7
ERHHI2(%) 209.1 89.7 35.9 393.9
K7 | KH2O0|E(%) 3.279 6.058 -13.910 13.680
SH|EHS
7|¢Hd 13.54 .74 2.00 25.00
CEO 24 0.391 0.491 0.000 1.000
CEO X{ed7|zt 2.152 1.099 1.000 6.000
1015 REMIXH (2 &) 72.87 24.94 18.80 132.68
IR RIS 0.402 0.493 0.000 1.000
1015 GRDP(EH2F &) 2,495.1 995.0 1,446.9 5,972.5
QIF(H H) 3,629.7 3,254.0 1,114.9 12,234.6
ZEHP0] YAGLEL AL H 77.48, BE2HEA} 5.920, H4 58.72, Ho 87.81F
428} 9] Ato]7} 28.994 0|11 EFHAZF Bt9] 7.64%= Wo](variance)’t IA| %2
Ao Yetgth IANSE o AEESO] M43 Ard A AR MstE Qg
EAE 25t Yol AxEE BESFoto] B4 AMgotEt, 28 NS Hy
L 94 -0.004, BFHA}0.973, F4 -2.774, 2|t 2.188%] A0 & YRt
S F HY2 W 224.2%, BEHEAF 202.19, 4 379, o 955 2.2 Ho|v}t
- It A 1919 W& 650.499F 1 WA} 1,573,399k 9, 4 0.6

A HF 1

9, o 7,858. 749 %t Yo & AA] Wo|7} uje- Arh. RAH|&2 Ht 209.1%, EEHA}
89.7%, &4 35.9%, |t 393.9%= ¥o|7} oj= H= At A7[AREC|lES Bt 3.279%,
HEZHAF 6.058%, £]4 -13.91%, T 13.68%%= HA| §1o]7} wj$- Ao,

SAHS: T WHAJAES 7|AAH B+ 13.544, CEO AA71ZF Bt 2.1524, 2832
CEO A2 A A ZAI/E £k o] = 7188 39.1%2F 12 A] g2 7|3
2 ZAoZ Yetgtt QR3g 3Rl F 1909 ALz
2 ot 72.879 Y, 1 1919 GRDPZ &4t A1 FZAA
SRR ST A Gt Ht 3,529.74 oy, EA%
AAAFE AR 40.2%2} | Z O & AFRE H4 59 8%F FAE o] Qlct.
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A A Abo 9] AAAIEA Aite AL I AP o] 3] A& A (fitted
regression line)= F7}15t0] off o] (1™ 1)of AAIsHA T ATTA A A it 191
F &Y AFA S HSH natural log transformation)& oto] A&t AT} FA)

H| &3} Ap7|A}2ol Qg2 1y I AA TS Ee SAH o= {3t AA 7} 9lo
L, AL 1909 WS H-2 38 D AR DTS ELL WA 7} §ls Ao R YEHTH

(O 1) FHH IAUZLEOp MUK K| H O M2 (N=92)

7t M9 r(p)=—0.051(0.628) Lt 191 OHEN: r(p)=-0.115(0.276)

_ L1 LY :
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b . e ° :.O' o: .. *®
ol oo o o ° .
AR A
KH
mm,

g g . E 7 = : i = =
= €l(log) 0K & (log)
C}. 244H|S: r(p)=-0.289(0.005) 2}, 7| XH20]2IZ: r(p)=0.185(0.078)
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olefst £ AA70] BAATHE B E SHo| AL A Juhgrte] Auph Fu 3
A RDRHE SO Wl = Holeh Parks(1989)9] o123 243} Saluhat AukE7] AL ]
Ao FAA AT LR BB HTA RS} F24 LA RS ES} B4l Erh
= 400009 ATATIS AT Ee B 0] AT B9 A WRTEE 4 7
E A Aol AR F8 DAV DRSS BAMo] Erhs A Hof
Frh I ARIARAS 20 DAV S5 9P 7AE e 2
£ EASHA 23] thgo] £ AolA SHIsh Awha A He} 2P LA S
29| TV} SPBAL S5 AT, TANSR A5 DAY ATHAL AR WAL
% Qlth. ARTARA] AW o]ee WAS FHT ek Bt BAATH: And A3}
AE olole] FTH DANMAZES] JFS vIXE T 2AEL FANSE T

3. 2|24
PR WAV DVSE AR YRR BAEZ S A AALHL 74 A
T A RS SHESR ofs FY B3, 4be 13, A4 By, 52E7d 239
=g A = =

¢, 1915 GRDP, A
E 3} ZFx(studentized residuals)®] &Atzko] 2.5 o]AFQl o]AFX|(Outlier)

S|FAEH 237} off o] (& Hofl AATE ] A

952t A0 gk e $3 nYe] 298] 7|2st0] SYusst $AHR &
TE ShASRIA ek F3 B39 Falol BASOR §ofslol(F=3.6084, p0.00D) SRS
FAAZ0) o] o)zt gl A0 WEHGIOM, BYARRYE 034012 SHHS 5
AE0] o] A1 9 A0 Letth Breusch-Pagan Chi® BAXF 5AR0R 7

4) A (2009)9] Aol A A2 A #R] AT ik ZA A 470 AB| 2 2ok F 235} Zofe]l
ARE DARRIE ot FAHOR ROt F(H2] AHHEAE Uerd v, 2gA A ER] 4D
YrHeE 2ok Al sk 370 ool ARSI Mol BAH 0= 77 F(+)] A
AE deEro. 22y o3 4283 ARE71d 498 sl LANSE HaTt o] vy
H7) 2ol 3% 2t € = e



16 3t=-ggueiste; A31E MRS

oJuslo]( Chi*=2.18, p=0.1402) XEx}9] o] BAK heteroskedasticity) A= Q= A 02 YEldth
ESE Yo EAPYAR]4x(Variance Inflation Factor-°]5} VIF)7} 2.08°]1 7§ ¥4=9] VIFE X5

100]5t2 Yeht Agras 71e] thg-5-4/d(multicollinearity) #AIE @l A2 SRI= Tt
(B 4) 3|24 2
7E L] MERY | AMEY | 52408 | Y
=g
e (log) 0.3608 + 0.1999
(0.1908 ) (0.1898 )
121 0i=E%(log) -0.0641 -0.0650
(0.0529) (0.0499)
SiHlE -0.0032 * -0.0022 +
(0.0012) (0.0013)
Xp7|Rr20lelE 0.0418 ** 0.0435 **
(0.0152) (0.0151)
SH|H
7|9 %2 (log) 0.8231 ** 0.7754 ** 0.6094 * 0.5972 * 0.7502 **
(0.2447) (0.2659 ) (0.2466 ) (0.2447) (0.2512)
CEO M2y 0.2465 0.3096 0.2782 0.3562 + 0.2431
(0.1955 ) (0.2028 ) (0.2003 ) (0.1939) (0.1945 )
CEO {712t 0.0589 0.1074 0.1079 0.0788 0.1216
(0.0910) (0.0944 ) (0.0902) (0.0885 ) (0.0874)
1915 RMIMHR(log) | -1.3036 *** | -0.6484 * -0.4864 -0.8263 ** | -0.8224 *
(0.3688 ) (0.2978) (0.2971) (0.2774) (0.3798)
CHRIE FRER -0.2573 -0.0227 0.1969 0.0901 0.2709
(0.2164) (0.2198) (0.2259) (0.2093 ) (0.2286)
1915 GRDP(log) 1.1391 * 0.8188 + 0.7046 + 0.5551 1.0454 *
(0.4552 ) (0.4334 ) (0.3820) (0.3774) (0.4472)
X% 2(log) -0.6100 ** | -0.2838 + | -0.1460 -0.3117* | -0.3072
(0.2005) (0.1613) (0.1612) (0.1499) (0.2120)
A5t 1.7475 -1.2425 -2.4741 1.8749 -2.6528
(3.5029 ) (3.9220) (3.7298 ) (3.4058 ) (3.8032)
N 90 90 90 920 89
F 3.6260 2.6328 3.7205 3.8789 3.6084
(p) (0.0012) (0.0129) (0.0010) (0.0007) (0.0004)
R? 0.2637 0.2064 0.2687 0.2770 0.3401
B-P Chi® 1.26 0.17 0.88 0.16 2.18
(p) (0.2611) (0.6772) (0.3477) (0.6894 ) (0.1402 )
I# VIF 2.08 1.57 1.61 1.47 2.08
+p<0.1, * p{0.05, ** p<0.01, *** p<0.001.
T, AYHLER 57t FHO BEQXL HEIZE HMAIH K US.
2. B-P Chi® (p)= QX80 S24t 71HS 25517| 9/t Breusch-Pagan ZEEH(R2E)Y.

3. VIFS Mggeis 7t

2oLT

[N
4. (log)= AL HgtS QJ0JE.

tS

THY HBS 9ot EMIE

K|2=(Variance Inflation Factor)¥.
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