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™ (Bradbury & Kellough, 2011; Hindera&Young, 1998), B o}7} # =
4 W g &ob= dEVF A #REHE JFs W
A, AT ANS 9 AAS JAste HEHFEAY T E ol
gt =9 % o] FA X tH(Sowa&Selden, 2003).

oA durIAEAY BHE AT 254 dxde dAA 9ry

AN =L =
a1 =
gEREAL] AAHI watel UF EoE olojAgon], FEHHOR
QEREAZ AUets 0F4n e ove w3t Aok, B
g o2d U afgel Baaed $ush FAH ZRD ool A

7F RlFAolek= 7Hg Stoll, 5 A
dE7t aegdds A olgs A% AA JAEAS W v (Krislov
& Rosenbloom, 1981; Meier, 1975), o|&|3t 2 =2 hEA] A= %
2o GRS &7t e TH(Atkins& Wilkins, 2013;
Andrews&Miller, 2013; Meier&Nicholson—Crotty, 2006).

(1) dHxEAsA S 7H4

ol9} & AaAATF] tha HHA TFA xEA=A 7 A
Aol gt =2t% AR A7IHAGT. =, A4 dzAde] dydETE, 4
=4 Aol o A2=2 YA, I WAYSF JSse Ao
o iz #EAdA Zidsts &7 Y] fleiA FFE oo & =
A, & A4 dazAdelA] 454 gxde=z olojx7] fg M4 1)
s A7 SES AFHe] gdojor shai(Kelly, 2004), o]z g A FA
S #8319 2) BEIF o] £33 AFHTES gEdtis 2 Axg
o] 7FA#S 7Aook dH(Krislov & Rosenbloom, 1981), 3) %7

AF3] 3} (organizational socialization) o= &E8lal 1 7Fx] o] FXA 7}
Hojol gt Aotk 7 WA A disl ol & AV
Watkins-Hayes(2011) ¢ Q1HHE =3 Ao o3t

(2
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= H}‘:A] UrE]rUrX] s T e s ]7]5}3} =, =
7S dasks A8 F AAl disE] Sdstrl= ofHoe Aot
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21 o] FFH g Adagle]l FdstA HH ol S st FYE A
sHAl He=Al, & AREstE QlefA 1 ko] dEpA|=A ol gk of F-

of gt I=o]o]t}(Krislov&Rosenbloom, 1981; Meier, 1975; Bradbury &
Kellough, 2008). =, HE#5A o]2o] AHH7] sixe 44 A A+3
s Bk oyl A% 5 A3 o] gk A7 fA HoloF ghok=
Aojg, I ®: & X2 Wl A Y= /‘}Q@rfﬂrﬂfﬂr o] 32
Ao B ik =)= FEgE Holth o]o] E A= %

o
7] flelM e 2HE HE=
Z & 3t} Meier&Nigro(1976)
st 1) BF 9 A3 4 Z=Al(social origin), L A3 A ZFAlo A 2) H
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23 A}3) 3} (socialization)®] #A, 18la 1 AL sF A oA T
3) 7h1e ®H =(attitude), L2]iL 1 =7} 4) 3 ] (behavior)®
52 BT A eAdE AaaaAvE dove 7H3

slo] AE&H o2 ALs]|A F2I(social origin)e]l 1 AFg4 &A1& ¥ s}
% (attitude) Y & ¢l (behavior)2 o] X 7] wjol A5 A|7F A
HE = Aot adele Eetal A3l A4 E4lolgteE 8903 B 4
go'EtE 290 1 AV FousiA LA A Flo] Holgl=X o o
A= g AE] =do] EA3;. 1 7Fed AR Y= 27 U A3
(socialization)&+= L¢lo] sl}e] Welow wEagI=A 288 5 9l

=
7] wiEolth =, #R7F el AAF ofF, 27 A <

¢

A L gk o] okajd & 7] wiiEoltt

2 W ARSI EtE da#EAe 9 Fo FEH ddds S
A2 Kingsley(1944)2] =2l A A1 25 At} Kingsley(1944) & o3
SA7F Z o] FofA A RIS B¢ HEuE Ao HJFTdoen, =4
W ARE s Al 2 S s wimel TRl e Btk ARSI e
T o]l vt Bk & Aol ofsti Apalo] &3k FHuks W
b tEA Y Ede, Yoy ord #AABor < yEveE Flo
ofye}, #E7t £33 =4 WelA FAZE Aw(class) o] FAAg I
ek sS ghohal FAEk

ojwrol, Akram(2017) °f st A=% oiEAd o]
A4 gxd ez ddgel ol =2 ol 944 H 2 (unconscious
bias)= lsjA 54 7HA7F A2 = A, JArAA, 2ga 9T ¥
A FFE WA, w574 hrAd o Eﬁrﬂ R A= N
T2 4 B dEdaAet #dste] =ofstal
B3h Carroll(2016) ¢ Ag-olAM = #&7F &3 3‘_7%/] Aol =
=5 TAske =24 WellM e Abe e gt Al A F-E - (career

g
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ambition) 0.2 Ql&lA 7]Ee] EHEA] FHA
B mah AYE 9HE S gled AR B melFu go
o, ole 234 dEAel Y WEHOR ololAE A% gl o
¥ AVIskE ATE W 7h 9tk ek Carroll(2016) © el
Ae wag gaor & 4¥EAs 2dE oEe] Axe] sha A3
% spgel Aol VAL 9 BAST QEd, A

A uebd s bl dig melske Folzh ik

o

o gl s A

iu)

O

¥4 (gender representation) 3L Sl=tl, Hong(2016) ©
olgtHl AT ol Ry AT E AFHYoR Ftoa EFE
]

3 Aol =Hsy] W], 27 FHE FAHZ IS Fof, F
=

of
iy
[o
il
BN
X,
o,
=)
-3
o[l
o
iy
ro,
o2
o2t
o
A
0
=)
O
5
c.
o
.
o
=
0
o
—
D
@
(\)
S
—_
x

‘%
g o g zdhA © 2 (proactive bureaucracy)
R ol =9 oAet Adgle] A 9%t
AEl st @ H o] AA A olA] > AA o] o] FoyX=A gt
=9lo|t,

w2 A 2 dFdAE, A BHdA Y o) 3£ A (gender
representation) = S A=A diEAdol A =4
HAo A Yetd + Adv XS =9staz s, olE Id, & =
TaxAe T3d 2 A

=
gol el =¢ & A5 EAstnar I

=

v
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2. 2l A€ o]Z(Rational Choice Theory) #dol| 9 #F2)

3214 A ¥ o] (Rational Choice Theory) 2 a7 A ge 7}
HogA, I JiAE AAle o]y 'ES Fdistele WE
(self-interest maximization) .2 353}, o] 3 P52 A2 Ho|A]
v Eoll Ysto] ALzl A o]elo] H= dlso® oot AS 9
gl Jils @92 3 A Mdeo]lFEo] FX|Tely PATA I

A

2]
oM = w, ¥5 T3 AaPGA g Tek= THQlomA 24 o]

N

°o]& Fale WdoR PEotn, TFA oA o5 P9E &
FTote Aol ofdgr A= ARl ols F ety gk
(Buchanan&Tullock, 1962; Tullock, 1965; Downs; 1967, Niskanen, 1971).

olelgt wm JHEe oAtAA o] RojA HuA o ARA A (collective
decision) °] @AW=, #5o 747 & gAMEAA LS v & =
o5 Fdl v Fez vebdrh o At Tullock(1965) oAM= # 5+
24 ol oA FAAStE BRET= AAle] e di =
A AR S AR fEiA ALY el Al Fed BEe= RSk
23 ARE w7 YHE Holw, wbxN AR mgiIA AV
HAlsto] Al SEo| ofEFol A 4 gt

g, AASHA Ml ALY 28-S Sdistels wEge=w
+ Tullock(1965)¢] F4elA © o7k, Downs(1967)+ #=
Tullock(1965)°l A F=438t= A4l Aoy A8 & A4l o]

o,

= off

2o
to o S

L

2) @A AN FAE A FE A HeEolgs WA, = #HEo Al H&3HA
S u, B TS FT7eE FYE FaEseTE 5o uRe AV HAA T, FA
oR2E V& AL Frdthe JHHCA HoluA AR AAS AFethe Al
A, Agstel Aol FelA MeEe]ge Z 7|dE drh ol T3 #TuAd FoEHe= #
s 2AsE T AERA FAE S AxAAT FHAA A AAHE Hs)
7] wjZelth. 53], Ostrom(1998) & #=& 7iQle] F73te= &89 9ns x4gste], &
w7l g Frat A9 FPHom Ade RS Fuset W99 dFde
FAg ade® Bydtal, 2 AFelAEs #Re A AES oo A, F F

] ] alel AbA ol e)& F8hal, AL A (prosocial) S E| <} Wk
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(performance-based budgeting: PBB)< 1990 t] o] % et AR A
AN F stvtolw, AFAEH #HH AR gt F

2 A A FAAe 937 #ETE daka BEg 7
Aol AR S AAAom GRE & Y= 55

7= AL HX 2 std(Maarten de Jong, 2013).

< 19 1 > A 378k 24 & (performance-based budgeting)®] 7| th & 3}

g7 | 20| LM = 7H= |
7| =1t Hie =24
(allocative efficiency gains)

o 2z 2 584
(operation efficiency gains)

2k X2
(increased result orientation)

AR E A A L& F(2015), Maarten de Jong £ (OECD, 2013)

He ono el Ao Ak(performance budgeting)S o AR AL A A
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(5,819.929) (0.198) (5,897.398) (5,813.366)
Aad -22.837 0.003 -15.581 -29.605
(119.190) (0.00583) (120.763) (119.446)
resil20) 1,331.371%%%* 1.00%** 1,922.275%% | 958 361 %%**
(434.379) (0.0373) (383.942) (303.276)
Year FE Yes Yes Yes Yes
Constant 46,667.887F* | 21.68%** | 31,476.946%** | -46,637.993%**
(12,619.539) (1.215) (11,896.775) | (12,668.676)
Observations 456 456 456 456
R-squared 0.616 0.889 0.610 0.615
L SHEHAIEE U ARH R0l ChHE stehit AErOlE BYIS MY

2. *¥** p<(0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses

¥ = ZFAH(residual)

e A/ A A R A B

kA ) b A

i
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<E 10> AH8BA JAA A AR ATRS AT o))

AI-.Q.g) <] 5(2) A M-.Q.:I.3) I-.Q.g)
i il i il T
sksk
SRNHE | (15591 (145569,
Oof g2k | XHH| & (/ 111.156 0.054 124.757
PN =l PN (186.734) (0.0430) (185.922)
d3FH HE 450).824% 0.409%%* 512.774%%x*
(151.316) (0.0398) (133.822)
K| HOIX| At -68.409 0.323 %% -134.185%* -24.695
(58.900) (0.00876) (55.108) (22.212)
ZHEXHE 27.927 -0.021 -110.458 -31.853
(152.449) (0.0469) (83.821) (153.276)
EdHE 789.229 0.493%%* 884.021%* 872.131*
(480.577) (0.209) (478.764) (487.620)
¢z odH|lg 207.540%* -0.027 233.446%* 207.795%*
(92.136) (0.0260) (94.555) (92.222)
7|Z=0|@ OfgH|Z |  -91.925%* 0.000 -69.442% -88.069%**
(39.840) (0.0131) (40.168) (40.000)
4ol o' dHl= -34.811 0.014%* -32.367 -33.617
(27.681) (0.00588) (27.552) (27.627)
Meh=2) 1,488.958 1.820%** 1,206.182 1,767.390
(1,293.920) (0.350) (1,270.692) (1,250.638)
HE(=3) 2,103.064 -2.508% % 2,944.845 1,767.429
(2,122.008) (0.846) (2,102.623) (2,033.756)
e (=4) -194.130 -0.124 142.111 -225.161
(1,216.585) (0.673) (1,171.256) (1,211.938)
MH(=2) 2,505.601 -2.288%* 4,168.211 2,152.560
(3,766.568) (0.981) (3,891.435) (3,713.334)
HE 69.056 0.068%%** 50.157 77.341
(90.450) (0.0249) (90.557) (89.583)
resi221) 87.287 1.000%** -186.707 218.364%*
(193.951) (0.0327) (154.876) (89.730)
Year FE Yes Yes Yes Yes
Constant -37,331.103%%% | _]3.12%%* -14,633.889 | -41,817.243 %%
(11,894.787) (4.312) (9,995.690) (11,015.688)
Observations 663 663 663 663
R-squared 0.599 0.95222) 0.590 0.598

1L SHEHARZH S A=|H 201, BAE of5)ir A=C0ls 27| 4=
2. ¥** p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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o], g s Bl oA
zddao A= AHEAIE FovstAl YEA o,

2
BAAARAG Fob xd AF] dANE FANG Aot ©EHA
Fee BAT 5 Ak AREBA B AAA A B SEo
2ASE x2S 2AR QS AASAY, AAA LAY 7] Kol
Wi A0S TS, AT LG AP a4
BHOT AYe PESE o] A Aoz FFo| ol 7]
2o gaje] }e Aol WTE AYow ANE 5+ Ak

S, gEReAY 24 PR, 3 o4 By zddsd mH:
FFe BARS W, FFEY dEo} Hel Mg wE Fv@
ARast HHERL EEAAE Ggh A, 24 NP B
N HAEY 71209 o, 2gn AA AAA NN A £ A
(+) o) WFom fonG TS Fr Ao UEyth 58, 4UAA
A AR AN Ame xd A5t FAAGE T st
A7 Ame] SAHojoF AW, 1 Pod zHAAFE FAWAoR
AL A3 FASA A o oz FNG Aot £EH

2D AJAWMF(A A/ AA #YA 2 FFd vE B Hp)eh v HE S (AFS] 5 A
E AJAA A ) F BANA FEE= i RA 2R BAS YEle oA

ZH(residua) & ¥ 4=3H(0u;) sk th.

= Xk

22) AAA A QA AT RS g2 wiiell, 7 E A AL A Ao adE
stelatz] fsiM = AR AL HAA /\}?j TE FA ok fﬂxl“* R* 7ol 2=
= BEE s @0l sk, ol AJAA M A A ¢ T ARREA B A
ol S AA7] wiol, 7 W Fels =2 AudAZE vedr] wiselth
b, A AAFL7IY BE AR AFE dERE <E 9> dlAE R gho]l &
ofAl= AS AAY o, <& 10>004 HAA At A = MeE Pl A
Aeld A9 Assdat F2x gol 2 Zol7k yEhuA @2 As HRe 24S §
3 Skt
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F 11> 45 HE — AFFT7IH AJAA A A — oz

Sobel test _ }
A= A4 (SE) wi/les} 53
(p-value)
A ETFd A& — X - M -0.124%%x
AT AR ARE (a) (0.0109)
A7 ARIA M — Y 0.0446
AR — Az AS (b) (0.0303) -
]j 3!
<oy 000314 0.144 |l 7 & 2}
A FTHFY H& — A" g3H) | (0.00926)
oAz A% XM — Y -0.00280
Za7(c) (0.00790)

-

SR RES RN

Az A% (SE) | P IESE s gy
(p-value)
AdFHFYd HE& — X - M 0.409% %
ABBIEA] 491X Al (2) (0.0398)
N A2 AR M — Y 20.00594
L SRz A 0.00607 )
i s S - (b) S _(0.0152*1 0.33 1) i) 7 & 5}
AYEF & — | Hyam) | (0.00727)
oAz 7= XM — Y -0.0154%*
23 | (0.00650)
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<¥ 13> 2k

Fa719 A Al

o] i E (A RS

o xE A=)

ey} (2 3 €))
od=dls | MY A | == | odxZE
A AFRIH 0.0478 0.0446
(0.0352) (0.0303)
O] e AtH| & -0.0162* 0.0491%** -0.0138*
(A 22K (0.00847) (0.00920) (0.00816)
o 4553 Hlg 0.0031 -0.124%%* -0.0028
(0.00926) (0.0109) (0.00790)
A HOIX| AFH== -0.0009 0.0180%** -0.0007 -3.20e-05
(0.00116) (0.00137) (0.00105) (0.000896)
ZHEXHE -0.0203** 0.0335%%% -0.0061 -0.0187*
(0.00978) (0.00980) (0.00722) (0.00976)
HESEE 0.0081 -0.0182 0.0087 0.0072
(0.0272) (0.0366) (0.0272) (0.0274)
f 2| o dH|& 0.0094* 0.0007 0.0080 0.0094*
(0.00525) (0.00528) (0.00522) (0.00526)
7|2l ofdH|= 0.0030 -0.0002 0.0027 0.0030
(0.00224) (0.00324) (0.00227) (0.00225)
90| o gHl= 0.0011 0.0016 0.00081 0.0011
(0.00169) (0.00168) (0.00166) (0.00169)
Heh(=2) 0.0723 0.139 0.0835 0.0789
(0.0905) (0.0903) (0.0905) (0.0898)
HEH(=3) -0.0150 0.615%%* -0.0086 0.0144
(0.160) (0.186) (0.160) (0.158)
e (=4) 0.0893 0.58 1% 0.115 0.117
(0.129) (0.143) (0.129) (0.129)
M (=2) -0.5010%*x* 0.172 -0.5150%%** -0.493%**
(0.117) (0.198) (0.121) (0.121)
HE 0.0032 0.0031 0.0035 0.0034
(0.00439) (0.00583) (0.00439) (0.00441)
resil -0.0357 1.000%%** -0.0327 0.0120
(0.0373) (0.0373) (0.0339) (0.0166)
Year FE Yes Yes Yes Yes
Constant -0.228 21.68%** -0.583 -1.264
(1.180) (1.215) (1.180) (0.935)
Observations 456 456 456 456
R-squared 0.255 0.889 0.248 0.252

1L SHHAMZN S A= 20, BAE of8)a A=E0l=

3 EHI%OE 2
B7|5S

LT

<O 05, * f)<0.1, robust standard errors in é)arentheses

2|7t X[ ®7|5kLE, Ha T

=48 o 258 WRKE| K]

27| 4
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< E 14 > AR EA] AR AR S

of vi/) & (2

oAt xdb A

)] 2 3 €))
ofd=d | SX|_AMH+ | 9= ds | =g A
SX| A= -0.0005 -0.0059
(0.00717) (0.00607)
O] g 22| XHH| 2/ 0.0027 0.0538 0.0026
PS FER=I PN (0.00664) (0.0430) (0.00665)
odsFH HI% -0.0152%* 0.409%%* -0.0154%*
(0.00727) (0.0398) (0.00650)
TIA|| RUK] A= 0.0004 0.323 %% 0.0020 0.0002
(0.00246) (0.00876) (0.00218) (0.000803)
ZHEXHE 0.0070 -0.0214 0.0040 0.0070
(0.00848) (0.0469) (0.00610) (0.00847)
HEESEE 0.0099 0.493%* 0.0080 0.0096
(0.0231) (0.209) (0.0231) (0.0227)
fH= o dH|lg 0.0022 -0.0272 0.0019 0.0022
(0.00404) (0.0260) (0.00399) (0.00402)
7|Z=2|¥ ogHl=E 0.0026 0.0005 0.0021 0.0026
(0.00186) (0.0131) (0.00189) (0.00186)
S4olR o dH|E 0.0023%* 0.0138%* 0.0023%* 0.0023%*
(0.00118) (0.00588) (0.00116) (0.00117)
Heh(=2) 0.103 1.820%** 0.109 0.102
(0.0750) (0.350) (0.0744) (0.0738)
HEH(=3) 0.153 -2.508%** 0.128 0.154
(0.124) (0.846) (0.123) (0.122)
dE(=4) 0.230%* -0.124 0.213%%* 0.230%*
(0.0991) (0.673) (0.0985) (0.0990)
MH(=2) -0.223% -2.288%* -0.270%* -0.222%
(0.118) (0.981) (0.118) (0.118)
HE 0.0028 0.0677%%* 0.0031 0.0028
(0.00371) (0.0249) (0.00374) (0.00373)
resi2 -0.0046 1.000%%* 0.0025 -0.0051
(0.00772) (0.0327) (0.00640) (0.00339)
Year FE Yes Yes Yes Yes
Constant -0.228 ~13.12%% -0.938%* -0.221
(0.656) (4.312) (0.558) (0.651)
Observations 663 663 663 663
R-squared 0.225 0.952 0.219 0.225

1L SHHARZN S A= 20, BAT of5)a A=E0l=
<O 05 * p<0.1, robust standard errors in
R2l7fAl #o|otL), gl £Fe

3 @xﬂ% SF 4
B7|5S

m A

arentheses

H7|E Mekst

= o 10

EM A AXH UR X2
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sAw, o el Med 4 g FEEEA F AR dolNE A
ARA7F JEA @tk el g v ge

2 249 Aot folvE JGS FA

<GE 15> AZTAN/AA A AP vE — ASATIY ARG AR — e
22HHH )
Sobel
A= Al <= (SE) test gD 3
(p—value)
A3 RH/ A= AD
X =M | 0.0491%%
ng — -
(a) (0.00920)
AP AL
A A ARl > Mo Y -1,144.241%*
ARG 13 23 AY) (b) (474.982) 0.028 | ghd w7 &}
spgme ARy | ST
;ﬂz—lgi}(c’) R
H IS} )\]"Q‘E Z =]
li :) FEEA M - 132.673
=S
(%) FEe) | (262507)
<3 16> ABYA/AZETHFY) HE — AFTA7IG AAA G4 A g - S
T2AH(HEHA)
Sobel
A= A< (SE) test W ES +F
(p-value)
A HAH/ AT
X —>M 0.457 %%
W& — :
(a) (0.0702)
AT I/ AR K] AlRFE
AAFA7IE A
Ao > M = Y | 1293 803w+
o (b) (490.485) | 0014 | SNz}
AELE=AH(EEA)
gl | S Y | 207754
Mg QagaHe) | (1,487.128)
uj: i XM — Y -2,246.547
FE&TLE=AHEBE) Eg s (1,489.914)
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<E LT PGB/ AA R AD vlE — AFS] A

A A A

Qs

bis — g8

2AH(FEHA)
Sobel test _ )
BE A< (SE) i ET 3
(p—value)
o TR/ A A A=A
Mg X—>M 0.0538
= (a) (0.0430)
AREEA] A AR
ARBREA] A Al | M —> Y 347.702%%
—> ARG TEAY(E ) (b) (145.569) 0.267 H] vl 7] & 3}
g/ AAep | Y | 111156
A FIHE) (186.734)
& — F8=EA
XM — Y 124
(A7 A) 757
3878 %35 3 c) (185.922)

<G O18> o HERH/ T ) HlE — AL A

A AA 2t A

Qs

Pl — 48

22H(EHA)
Sobel test _ .
A= A<+ (SE) AR 7+
(p—value)
o Al 457 < > M 0285
H & — )
: (a) (0.351)
ARBIEA] AQIA AR
ARIEAL A AR | M = Y| 339, 1308
A L) (b) (144.765) 0.77 n] v} 7 & 2}
pggiegEe) | X 7Y | 1813800
QA gIHe) | (1,060.295)
g > AR o
XM —>Y } Hsek
(25 A1) 0.0309
8878 %5 7} (c) (0.0112)
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<E 19> A AFAVIA ANA ARGS9 wifE (A g2 A - A}o])
@ () 3 )
A2azx Aazx A2azx
“Tay - v SRR | CRRRT
A AT -523.571 -1,293.823 %%
(530.530) (490.485)
O M B2 KHH| 8 -2,077.524 0.457%%* -2,246.547
(oS FH) (1,487.128) (0.0702) (1,489.914)
odsF8 H& 584.230%*x -0.099%%* 657.676***
(172.365) (0.00987) (160.362)
K| HOIX| At -4.423 0.018%** 11.398 -13.661
(23.974) (0.00134) (22.423) (22.306)
AR PN -] -463.489%* 0.044 %% -163.077 -500.592 %
(187.575) (0.0108) (116.531) (186.722)
LHEEHEE 1,557.455%% -0.020 1,666.509%** | 1,611.557%%*
(638.962) (0.0362) (629.765) (639.219)
flH=2] 6 dH= 214.414%* -0.000 208.692%* 209.647*
(121.192) (0.00523) (123.523) (120.786)
el KT ie: PSIIR=S -59.603 0.001 -58.603 -56.801
(52.560) (0.00324) (52.971) (52.757)
iniJe: Kol k=l ie: ST =2 -13.201 0.001 -4.682 -14.548
(44.217) (0.00170) (43.743) (44.120)
Y (=2) -403.681 0.170* 88.778 -368.377
(1,654.668) (0.0907) (1,635.175) (1,650.418)
Heh=3) 2,628.493 0.628%%* 3,468.458 2,188.854
(2,945.967) (0.186) (2,958.334) (2,963.153)
HEh=4) -535.084 0.603%** 847.709 -970.319
(1,944.468) (0.145) (1,856.988) (1,902.773)
N (=2) -2,093.659 0.164 -507.890 -2,383.303
(5,767.362) (0.197) (5,877.195) (5,751.985)
Aad -51.355 0.003 -20.733 -57.868
(118.115) (0.00580) (120.387) (118.324)
resi323) 1,432.149%*x* 1.000%*%* 2,098.015%*% | 1,049.286%**
(443.722) (0.0369) (401.137) (303.401)
Year FE Yes Yes Yes Yes
Constant 44,145,628 % | DD 61**k | _31,744.799%** | _43 682.677***
(12,641.687) (1.207) (11,905.562) | (12,725.578)
Observations 456 456 456 456
R-squared 0.619 0.890 0.612 0.619
HI|E Makst

1L SHHAMZH S A=|H 20, BT of&)a =0l

2. *¥**% p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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—_

20> AFS|EA AR Abge] WA EI (ARG Fer A Aol

.

@ () 3 4)
A2azx Aazx A2azx
“San - | e | CRRET- | SRR
SX| AL 131.901 339.132%*
(166.447) (144.765)
O] d 22| KHH| & (/ -1,813.809* 0.285 -0.0309%**
odsF#) (1,060.295) (0.351) (0.0112)
OdsFd HE 584.817%*x* 0.428 % 648.106%**
(148.461) (0.0364) (128.370)
AN UK AF== -69.306 0.323%%% -131.676** -26.464
(59.595) (0.00862) (54.843) (22.495)
AR PN -] -354.920%%* -0.030 -112.121 -361.613%%*
(128.666) (0.0497) (83.911) (128.483)
LHEEHEHE 775.525 0.495%* 889.657* 844.612*
(479.352) (0.206) (478.648) (484.791)
ez ofdHl& 227.767%* -0.028 234.100%* 224.692%%*
(91.977) (0.0260) (94.575) (91.569)
7|ZE9|®l o dH|E | -80.597** 0.001 -69.509%* -80.546%*
(39.018) (0.0133) (40.160) (38.980)
29o|d o MdH|= -32.358 0.014%x* -32.183 -30.881
(27.404) (0.00584) (27.539) (27.393)
Heh=2) 1,330.935 1.845%*% 1,224.763 1,621.760
(1,282.562) (0.350) (1,271.959) (1,240.088)
HEh=3) 1,918.574 2,491 %k 2,913.588 1,575.266
(2,125.692) (0.848) (2,102.404) (2,037.740)
Meh=4) -653.158 0.116 126.212 -683.417
(1,223.373) (0.676) (1,172.231) (1,221.212)
N (=2) 2,263.772 2.254%% 4,142.732 1,905.240
(3,729.667) (0.989) (3,890.941) (3,680.070)
Aad 52.768 0.067%*** 50.853 61.314
(90.183) (0.0251) (90.519) (89.231)
resid24) 94.975 1.000%*%* -174.917 230.002%*
(191.308) (0.0326) (154.314) (90.774)
Year FE Yes Yes Yes Yes
Constant 35,134.638% % | _3.45%x* -14,828.580 | -39,843.743%xx*
ons (11,915.869) (4.569) (9,989.099) | (11,067.210)
Observations 663 663 663 663
R-squared 0.601 0.952 0.590 0.600

I SHBITIES W ABN Q0 CHIE srehil Eools Bole Yere
2, Kk ]% <0.01, ** <O 05 * p<0.1, robust standard errors 1n |]%arentheses
: R A AT AR IR
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<E 21> AR/ A TFYD) vl & — ARSI

Zd 7115 (leadl)

HAA AL ADSE — o]

Sobel test _ )
o= AT SE) (p-value) AP i
A I RH/ AT
o T X oM | gasyes
e~ () (0.0702)
2RI AR A8
RS ES ST Y
JATS BN M =Y 0.00456
o (b) (0.0346) 0.89 1] vl 7| 25
o] 28 7 4=(leadl)
X — Y
oh TR A/ TR CY ] oo
Hg > AR | (0.0567)
AgEARFlead) | e | 00232
© = =59 (c) (0.0544)

<E 22> AR/ V) vl — ARSI A A ARt AM g — oA

Z 57 (leadl)

Sobel test _
Az AZ%SE) | 200 N | w49
(p—value)
RN/ AT
oA/ o =) X M 0255
H & — -
A (a) (0.351)
ARBEA] ARIR] A4
/\]'ﬂ*—%'x]/‘é?lxl /\]'CI}:IL{I: M—>Y -0.00227
— o] 28 A5(leadl) (b) (0.00625) 0.74 0] v 7] 2.8
X —>Y
A )R/ AT 252D -0.0491
Hl& — o @@Ejﬂr(d) (0'0467)
s . XM =Y | 00493
Oq o-LEﬂ L—r(leadl) %EI’J‘(C) (00466)
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<¥E 23> 2k

Fa719 A Al

o] i E (A RS

o xE A=)

)] 2) 3 €))
o 4 gk o4 gk of gk
ZHds | M AR | =EHdHe s
(leadl) (leadl) (leadl)
A AP 0.0086 0.0046
(0.0375) (0.0346)
O] d &t 2| XHH| & -0.0271 0.457%%%* -0.0232
(HESER) (0.0567) (0.0702) (0.0544)
odsF& H& 0.0009 -0.0990%** 3.97e-05
(0.00844) (0.00987) (0.00792)
HH| IR At 0.0013 0.0181%*x* 0.0013 0.0014*
(0.00109) (0.00134) (0.00105) (0.000793)
RS 0.0077 0.0439%* 0.0109 0.0080
(0.00979) (0.0108) (0.00744) (0.00970)
HEESEE 0.0313 -0.0195 0.0321 0.0311
(0.0286) (0.0362) (0.0286) (0.0285)
¢ &2 ofdH|= 0.0016 -0.0006 0.0014 0.0016
(0.00428) (0.00523) (0.00423) (0.00428)
7|Zx2l@l ofdH|= 0.0043* 0.0009 0.0042* 0.0043*
(0.00244) (0.00324) (0.00243) (0.00244)
F9o|3 o4gHl= 0.0025 0.0014 0.0025%* 0.0025%*
(0.00150) (0.00170) (0.00149) (0.00150)
dE(=2) -0.119 0.164 -0.117 -0.117
(0.129) (0.197) (0.126) (0.129)
Ay 0.0084* 0.0025 0.0086* 0.0084*
(0.00457) (0.00580) (0.00451) (0.00456)
SHE(=1) -0.0561 0.174%%* -0.0534 -0.0546
(0.0679) (0.0777) (0.0679) (0.0680)
5te{(=2) -0.0188 0.208%* -0.0181 -0.0170
(0.0653) (0.0932) (0.0647) (0.0651)
St (=3) -0.129 -0.0120 -0.126 -0.129
(0.128) (0.109) (0.127) (0.128)
resi3 -0.0191 1.000%%* -0.0147 -0.0105
(0.0389) (0.0369) (0.0365) (0.0175)
Year FE Yes Yes Yes Yes
Constant -0.663 22.6]%%* -0.844 -0.857
(1.243) (1.207) (1.176) (0.959)
Observations 456 456 456 456
R-squared 0.285 0.890 0.284 0.284

LEMEIIEA U AN 20, BT A%HhI AEHols H7|S MR
2, kEkx ]J)(<O .01, ** <O 05 * p<0.1, robust standard errors in girentheses

3. HA| *OE *—.—’é.* éiMHXfEIUHI HI|5tLt, B el 4 o AF UMK K]
Bt
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X 24> APEEA] AR AFF S vl g (AR oA g A)
@ (2) 3) “4)
O e i 2| AFYTIS Ok 29t | ofdekd 2R
(leadl) e (leadl) (leadl)
SX|_Atg7HE -0.0008 -0.0023
(0.00690) (0.00625)
o e AtH| & -0.0491 0.285 -0.0493
(O dSF &) (0.0467) (0.351) (0.0466)
od3F& He -0.0013 0.428%%%* -0.00165
(0.00700) (0.0364) (0.00632)
pc IPSESIPN|
Fo1 0.0021 0.323 %% 0.0026 0.0019%*
(0.00220) (0.00862) (0.00202) (0.000728)
PR PN -0.0004 -0.030 0.0055 -0.0004
(0.00809) (0.0497) (0.00586) (0.00808)
LHEYEE 0.0410%* 0.495%* 0.0416* 0.0406*
(0.0239) (0.206) (0.0239) (0.0238)
?lez| odHl= 0.0006 -0.0276 0.0002 0.0006
(0.00359) (0.0260) (0.00361) (0.00360)
7|ZR0|/ o' dH|& 0.0031 0.0009 0.0029 0.0031
(0.00199) (0.0133) (0.00196) (0.00199)
SYo| o gH|= 0.0014 0.0139%* 0.0013 0.0014
(0.00135) (0.00584) (0.00136) (0.00135)
HE(=2) -0.197* 2254 -0.2027%* -0.195*
(0.100) (0.989) (0.0980) (0.0996)
A 0.0070%* 0.0673%* 0.0074* 0.0069*
(0.00387) (0.0251) (0.00384) (0.00378)
she(=1) -0.0766 -0.255 -0.0720 -0.0764
(0.0575) (0.391) (0.0572) (0.0576)
St (=2) -0.0310 -0.385 -0.0298 -0.0306
(0.0546) (0.378) (0.0542) (0.0546)
shef(=3) 0.0083 0.0067 0.0166 0.0083
(0.0831) (0.435) (0.0822) (0.0830)
resi4 -0.0035 1.000%*%* -0.0018 -0.0043
(0.00800) (0.0326) (0.00696) (0.00347)
Year FE Yes Yes Yes Yes
Individual FE No No No No
Constant -0.947 -13.45%%x -1.199%x -0.936
(0.686) (4.569) (0.569) (0.672)
Observations 663 663 663 663
R-squared 0.274 0.952 0.272 0.274
L SRHEOCGHEE 9 AR 201, SR A4HEI HErols B Wk

D sk

HI|SIAS

<0.01, ** £<0.05 *

3. MHEMOZ Ad Almy

t2|7

£<0.1 robust standard errors in parentheses
PR B7(8tL), M ool S & A4F UMK
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F 25> oHEAH/ A A Bl&

- A A A

@ )] 3) C))
"WI MOIJEI "WI “°|XI HH| doIx] | A dolX|
A A MH| 2 of| &HH| =
O] d 22| XHH| & 1141 %% -0.327 -0.0957* 0.0147
(X 22| K (0.275) (0.316) (0.0581) (0.0798)
odsF& H& 0.621* -0.674 0.0381 0217
(0.331) (0.950) (0.0622) (0.181)
{HEAHE 1173 -0.347 -0.0664 -0.0083
(0.341) (0.242) (0.0592) (0.0532)
HEEEE -0.255 0.617 0.0592 0.710%%x*
(1.343) (1.284) (0.203) (0.201)
fl &2l ofdH[= 0.554%%x* -0.172 0.0723%%* 0.0193
(0.198) (0.152) (0.0299) (0.0275)
Z|z=9ld OofdH|= 0.133 0.0657 0.0292% 0.0038
(0.102) (0.0826) (0.0156) (0.0130)
d99ld odHl= 0.0855 -0.0122 0.0319% 0.0025
(0.0673) (0.0508) (0.0169) (0.00953)
(=) 7.925%% 7.873%%* 0.859% 1.011%*
(3.443) (3.430) (0.490) (0.535)
FE(=3) 6.193 2.895 1.471 0.167
(8.106) (5.527) (1.219) (1.039)
dE(=4) 7.373 0.772 2.208%% 0.933
(7.135) (4.558) (0.983) (0.954)
H(=2) 1.563 9.972 -1.365 1.182%
(8.024) (6.095) (0.957) (0.658)
Ad 0.497%* 0.408%* 0.00652 0.0110
(0.210) (0.196) (0.0378) (0.0304)
st (=1) 3.594 -3.747 -0.516 -0.399
(3.181) (3.067) (0.501) (0.506)
ot (=2) 2.201 4311 -0.658 0.103
(3.107) (3.137) (0.526) (0.510)
SHEH(=3) -6.177* -1.853 -1.455%%* -0.340
(3.383) (4.207) (0.665) (0.669)
Year FE Yes Yes Yes Yes
Region FE No Yes No Yes
Constant 40.50 47.40 -3.059 -28.45
(37.92) (176.1) (5.419) (28.70)
Observations 663 663 663 663
R-squared 0.355 0.171 0.133 0.087
Number of ID 225 225

I SHEOHYY U AN 29l BT A4YI HEC0ls B7|S Mars
2, HFk ]3(<0 .01, ** <O 05, * £)<01 robust standard errors 1n [')Earentheses
3. EHI *OE ATE SImiRta|fx| ®I|StL, B TR EM A ASFE SR XI2|I}K]
"7|S
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F 26> oJAHEEAH/ AR Bl - ARIEA] B AT 1A ALY

) ) 3 €))
SX|_AIA7H | A4 AMHI | SX_AMR T | A AR
Oof e XtH| & 0.054 0.049%*
(GRS E=E=APS5) (0.0950) (0.0260)
Oof 4| AtH| & 0.285 0.457%%x*
(O dSFH) (0.701) (0.169)
ods5F3 He 0.409* -0.124* 0.428%* -0.099
(0.245) (0.0702) (0.241) (0.0705)
AN HRIX] A== 0.323 %% 0.018%%** 0.323 %% 0.018%%**
(0.0426) (0.00430) (0.0426) (0.00426)
FARSPN-| -0.0214 0.034* -0.030 0.044%**
(0.0767) (0.0183) (0.0781) (0.0191)
HESEE 0.493 -0.018 0.495 -0.019
(0.461) (0.0875) (0.460) (0.0865)
f =] o dH|= -0.0272 0.001 -0.028 -0.001
(0.0448) (0.0124) (0.0453) (0.0124)
7|Zx2l@l ofdH|= 0.0005 -0.000 0.001 0.001
(0.0238) (0.00716) (0.0241) (0.00714)
90| o gHl= 0.0138 0.002 0.014 0.001
(0.0160) (0.00318) (0.0159) (0.00318)
dE(=2) -2.288 0.172 -2.254 0.164
(2.386) (0.498) (2.378) (0.493)
Ay 0.0677 0.003 0.067 0.002
(0.0524) (0.0151) (0.0524) (0.0151)
St (=1) -0.242 0.179 -0.255 0.174
(0.853) (0.169) (0.856) (0.170)
StE(=2) -0.378 0.210 -0.385 0.208
(0.903) (0.213) (0.904) (0.208)
5He(=3) 0.0396 0.005 0.007 -0.012
(0.951) (0.271) (0.950) (0.272)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -13.12 -21.68 -13.45 -22.61
(42.33) (16.53) (42.33) (16.49)
Observations 663 456 663 456
R-squared 0.705 0.219 0.705 0.225
Number of ID 225 184 225 184
AH 2FSH

1L SHHAMEH S Al 202, BT 25Feh)t deHils 7S

2. *¥** p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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% 27> AT/ AA AR AN v)E x A - AdEAT] L= EN T el
ey} 2 3
o A= o AL 7H o A7
Oof 2| XtH| & 0.049% -0.042 0.043
GSES[E=E=IPN)) (0.0260) (0.0615) (0.0259)
odsF& H& -0.124%* 0.196 -0.103
(0.0702) (0.191) (0.0700)
FARSPNI--| 0.034* 0.025 0.191
(0.0183) (0.0184) (0.140)
Of 2| XHH| 2 -0.105
(X 22| K< ZHE K (0.0646)

HYSFH HE -0.004
x{HEAHE (0.00339)
A E Al AR = 0.018%%* 0.018%%#* 0.018%%*

(0.00430) (0.00430) (0.00428)

HESEE -0.018 -0.027 -0.016
(0.0875) (0.0873) (0.0872)

fl &2l ofdH[= 0.001 0.002 0.001
(0.0124) (0.0124) (0.0124)

J|X01¥ o dH|& -0.000 0.000 -0.000
(0.00716) (0.00720) (0.00718)

Y03 o gH[= 0.002 0.001 0.001
(0.00318) (0.00321) (0.00316)

dE(=2) 0.172 0.193 0.189
(0.498) (0.502) (0.496)

g 0.003 0.000 0.002
(0.0151) (0.0148) (0.0151)

SHE(=1) 0.179 0.182 0.189
(0.169) (0.171) (0.169)

SiE(=2) 0.210 0.205 0.217
(0.213) (0.207) (0.214)

St (=3) 0.005 0.015 0.007
0.271) (0.265) (0.271)

Region FE Yes Yes Yes

Year FE Yes Yes Yes
Constant -21.68 -25.85 -23.76
(16.53) (16.08) (16.08)

Observations 456 456 456

R-squared 0.219 0.226 0.221

Number of ID 184 184 184
1 SHEAGHEE A At2|H™ 201 thHE A5-EHI AEfil= B7|E 42

2. ¥k p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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E 28> AMEEA 2 A EAard AJAdt - 18E(FEA)
ey} 2 3) €))
N8E ddd | 18E Y/ | 18E dWd | 188 ddM
SX| A= 0.008
(0.0169)
e RPN o B -0.216%*
(0.108)
EHX| MOIX| of AFoH 0.010%*
(0.005)
At AOIK| Off Akt 0.109
- - (0.079)
HH| HOIX| A= -0.006 -0.002 -0.008 -0.006
(0.00922) (0.00714) (0.00735) (0.00719)
(=) -0.301 -1.534%* -0.290 -1.226
(0.580) (0.738) (0.584) (0.841)
Y (=3) -0.913 2.516%** -0.885 -2.520%%*
(0.688) (0.957) (0.689) (0.992)
dE(=4) -0.386 2.176%* -0.385 -1.998*
(0.767) (0.964) (0.773) (1.059)
e (=2) -0.006 -0.708 0.0237 -0.369
(0.973) (1.041) (0.901) (0.924)
A -0.050%* -0.028 -0.048* -0.015
(0.0269) (0.0313) (0.0275) (0.0345)
st (=1) 1.159%** 1.270%*x* 1.216%*x* 1.060%*
(0.423) (0.474) (0.431) (0.524)
Shed (=) 1.031 %% 1.205%%* 1.032%%* 1.048%*
(0.392) (0.439) (0.391) (0.451)
5he(=3) 0.304 1.923%x* 0.362 1.489
(0.694) (0.828) (0.702) (0.901)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -23.59 -54.90 22.44 -36.00
(28.17) (50.16) (27.87) (49.70)
Observations 445 317 445 327
R-squared 0.332 0.433 0.337 0.384
Number of ID 152 128 152 123

b

|

2k
=

1
2

%[Ol

SHEHAFZH H A=Y 22)

>

ZAQE BAX Q0 JrHos HIIZ

** p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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3E 29> AR EA] 2 AT ATIYG AdAdA - S EAHEEA)
(1) 2) 3) “4)
SEZEX | AEDEX | HEBZEA | HEZEA
Eheks ks 84 g4y
SX|_AHIH 25.791%*
(13.294)
LR AR 70.202
(101.161)
K| GOIX|] of &l 9.617
(10.319)
A I RIK] Off ke 98.812
(84.190)
A IR A= -3.003 3.463 9.240 3.842
(5.291) (6.579) (5.978) (5.217)
HY(=2) -471.126%* -535.310* -406.290* -475.357*
(210.667) (279.513) (209.265) (261.644)
Y (=3) 18.813 -73.118 -104.152 -29.747
(197.814) (300.131) (202.384) (295.909)
B (=4) -247.614 -325.134 -260.133 -253.823
(175.131) (219.106) (178.363) (232.446)
FE(=2) 80.975 138.857 35.988 214.111
(406.550) (829.785) (445.326) (767.630)
A 15.927 8.591 18.579 17.736
(15.277) (24.966) (14.779) (25.037)
St (=1) -85.012 -123.859 -125.352 -38.280
(173.256) (215.178) (174.598) (219.897)
st (=2) 427.354* 280.318 407.645% 363.732
(237.141) (300.429) (225.310) (301.627)
SHed(=3) -158.321 122.507 -176.048 65.235
(219.199) (341.720) (224.963) (326.435)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -4,514.008 -4,849.630 -5,413.260 -4,370.894
(5,237.344) | (6,712.562) | (5,466.408) | (5,971.881)
Observations 664 457 664 483
R-squared 0.212 0.223 0.217 0.229
Number of ID 225 184 225 185

=13
=

1
2

0
£ 0%

* p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses

SHHEARMZH A AM=lH 29), =ALF 24X 20, d=Hils 7§
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F 30> AR EA B AT AT AL - oA =E A

(1) 2) 3) “)
od=gld odx=gd od=dd A8d=gd
T T T T
SX|_AHIH -0.0000
(0.00648)
LR AR 0.0416
(0.0317)
K| GOIX|] of &l -0.003
(0.002)
A I RIK] Off ke -0.026
(0.025)
A IR A= -0.0013 -0.0033%* -8.71e-05 -0.0018
(0.00246) (0.00168) (0.00177) (0.00171)
HY(=2) -0.0378 0.0853 -0.0317 0.126
(0.120) (0.155) (0.119) (0.154)
Y (=3) 0.218 0.274 0.201 0.317
(0.168) (0.203) (0.171) (0.212)
L (=4) 0.135 0.250 0.133 0.203
(0.161) (0.198) (0.164) (0.198)
HY(=2) 0.0253 -0.397%*%* 0.0301 -0.518%%x*
(0.182) (0.131) (0.186) (0.110)
A -0.0067 -0.0051 -0.0063 -0.0089
(0.00636) (0.0100) (0.00638) (0.0101)
St (=1) 0.0991 0.0528 0.0865 0.0270
(0.0917) (0.107) (0.0933) (0.112)
st (=2) -0.0671 -0.0638 -0.0708 -0.0255
(0.111) (0.147) (0.111) (0.148)
SHed(=3) -0.0175 0.146 -0.0256 0.0406
(0.111) (0.137) (0.111) (0.131)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant 3.056 6.189 2.729 9.170
(6.673) (11.19) (6.785) (10.77)
Observations 663 456 663 466
R-squared 0.274 0.297 0.280 0.280
Number of ID 225 184 225 178

SHHEAFZE A M=H 29)

>

%,

=13
=

1
2

% Qo

** p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses

ZELUelF 28 20, AEHOs BI|E 4
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E 31> AH8EA 1

HFa71Y

A At -

o z# 744(leadl)

)] (2) 3 C))
od=dl+ odxts oAdZzdHr ==
(leadl) (leadl) (leadl) (leadl)
=XA_ArgH = -0.0006
(0.00791)
NAuPNguY B 0.0103
(0.0380)
=A|_FOIX] of £k 0.002
(0.002)
LHR JOIA] Of &bA 0.072%*
(0.031)
A GeIX] At 0.0015 0.0014 0.0003 0.0007
(0.00281) (0.00227) (0.00162) (0.00203)
Heh=2) 0.265%* 0.391%* 0.259%%* 0.436%*
(0.119) (0.175) (0.120) (0.181)
HY(=3) 0.273 0.301 0.288 0.308
(0.197) (0.233) (0.196) (0.225)
e (=4) 0.266 0.306 0.268 0.406*
(0.183) (0.227) (0.185) (0.222)
HY(=2) 0.0338 0.223 0.0315 0.352
(0.201) (0.261) (0.204) (0.293)
A 0.0024 0.0028 0.0021 0.0054
(0.00602) (0.00811) (0.00600) (0.00825)
SHE(=1) -0.0632 -0.0776 -0.0534 -0.0192
(0.0822) (0.112) (0.0833) (0.121)
St (=2) -0.0293 -0.0324 -0.0261 -0.0767
(0.0942) (0.121) (0.0943) (0.120)
ohed (=3) 0.0948 -0.0730 0.101 -0.101
(0.119) (0.198) (0.119) (0.205)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -5.882 0.659 -5.638 0.00633
(5.647) (9.190) (5.593) (8.915)
Observations 663 456 663 466
R-squared 0.290 0.318 0.293 0.307
Number of ID 225 184 225 178

=1
2!

1
2

0
£ 0%

* p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses

SHHEARZH & A=lH 29), =ALf 24X 20, d=Hils ®B7|E
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332> AR EA Al FAaTIY AAldA - o 2 7 (lead2)
1) (2) 3 C))
odx=gl+= od=xds odxes oE=g =
(lead2) (lead2) (lead2) (lead2)
SX|_AHIH -0.0034
(0.00547)
LR AR 0.0608%*
(0.0299)
K| GOIX|] of &l 0.001
(0.001)
LR A QIK] Off £kok -0.031
(0.026)
A IR A= 0.0000 -0.0028 -0.0012 -0.0015
(0.00269) (0.00184) (0.00164) (0.00185)
HY(=2) -0.0171 -0.110 -0.0248 -0.127
(0.131) (0.184) (0.130) (0.175)
Y (=3) -0.343* -0.344 -0.332* -0.262
(0.179) (0.247) (0.178) (0.227)
L (=4) -0.277* -0.267 -0.276 -0.269
(0.167) (0.229) (0.167) (0.201)
FE(=2) -0.0957 -0.0871 -0.0889 -0.0195
(0.167) (0.171) (0.167) (0.161)
A 0.0108* 0.0024 0.0105* 0.0036
(0.00615) (0.00996) (0.00608) (0.0103)
St (=1) -0.0027 0.0115 0.0000 0.0226
(0.0907) (0.113) (0.0909) (0.110)
st (=2) 0.117 0.0406 0.119 0.0862
(0.108) (0.141) (0.108) (0.147)
SHed(=3) -0.0095 -0.0642 -0.0087 -0.135
(0.118) (0.175) (0.119) (0.162)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -0.968 0.189 -0.958 4918
(5.781) (8.926) (5.794) (8.702)
Observations 663 456 663 466
R-squared 0.234 0.281 0.234 0.273
Number of ID 225 184 225 178
EMHAEA U AMeH 20, ZELjQE A g0, dzHils BEIIE M

0
%

=13
=

1
2

*0

** p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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H 33> AEEA 2 A Fard AAAAT - LEE(EEA
1) (2 3 C))
1E8E 1EE 1EE 1ES
(6EQ) (EEY) (6EY) (€Y
SX|_AHIH -0.0233%*
(0.0100)
L AR = -0.0168
(0.0486)
K| GOA[ of £l 0.0007
(0.0026)
A RIK[ Off AFeH 0.0849%
(0.0465)
M eI A= 0.0116%* 0.0031 0.0034 0.0014
(0.00477) (0.00340) (0.00343) (0.00322)
HH(=2) -0.148 -0.230 -0.176 -0.198
(0.187) (0.230) (0.184) (0.219)
Y (=3) -0.0049 0.201 0.0741 0.0711
(0.239) (0.316) (0.249) (0.297)
B (=4) 0.0207 -0.0566 0.0326 -0.0954
(0.257) (0.305) (0.261) (0.276)
HH(=2) -1.374% -1.176% -0.922% -0.890*
(0.730) (0.628) (0.499) (0.528)
Ad 0.0029 -0.0036 0.0026 -0.0001
(0.0113) (0.0117) (0.0113) (0.0125)
she(=1) -0.406%** -0.475%** -0.375%x -0.404%**
(0.144) (0.158) (0.144) (0.146)
St (=2) 0.0136 0.0513 0.00762 0.0262
(0.112) (0.135) (0.112) (0.130)
SHe(=3) -0.259 -0.319 -0.239 -0.323
(0.188) (0.244) (0.183) (0.234)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant 26.23 31.17 29.94 27.99
(20.36) (20.97) (20.73) (21.40)
Observations 445 317 445 327
R-squared 0.644 0.655 0.638 0.661
Number of 1D 152 128 152 123

1 SHEHAHEH A Ate|H Q0l), ZXUef =tdX @0l A:Cij= #7|E d&fe
2. ¥ p<(0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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3E 34> AFEEA 9 A ST AR - AEEEA F(EEA)
()] 2) 3) )
HEEX} = | HEBIREX} = | HEBIEX} = | HEBIREX}
(6EY) (EEY) (SEY) (6EY)
SX|_AFHH -0.165
(0.114)
AR AR = 1.279
(0.809)
=A|_JOIA[ Of &FA -0.010
(0.031)
AR QK] Off k<R -0.315
(0.375)
A eI A= 0.113%* 0.0329 0.0639% 0.0557%*
(0.0450) (0.0323) (0.0325) (0.0255)
HE=2) -6.710%*% S7.057H*k 7.021%%* =7.004% %%
(1.851) (2.679) (1.895) (2.674)
HEY=3) 2.309 3.210 2.670 3.861%
(1.584) (2.436) (1.659) (2.157)
L (=4) -1.280 -0.700 -1.256 -0.451
(1.364) (2.333) (1.393) (2.130)
dE(=2) 8.161 8.621 8.550* 9.492
(4.987) (8.790) (5.142) (9.431)
Ad 0.0562 -0.147 0.0448 -0.179
(0.131) (0.198) (0.130) (0.182)
st (=) -1.087 -1.362 -1.098 -1.485
(1.494) (1.942) (1.495) (1.909)
st (=2) 3.461%* 3.298 3.513%* 3.839%
(1.558) (2.404) (1.550) (2.279)
SHe(=3) -0.179 -4.508* -0.233 -4.254
(1.985) (2.558) (1.995) (2.840)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant 2357 -269.0 239.0 -338.7
(209.4) (223.5) (208.5) (223.7)
Observations 663 456 663 466
R-squared 0.818 0.860 0.817 0.854
Number of ID 225 184 225 178

1L SHEHAMEN S At=|H 20, =AUelf 24X 20, A=[0l= #7|S

2. ¥k p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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¥ 3> A EA 2 S ARG - Al ARAR (A
) (2 (3) 4)
RISTTS Al il il
MEAY = | MEAY NEAMY = | NEAY
SX| At -4.814
(3.170)
LHE_ArE /= 38.12%*
(17.04)
=XA|_GOIX] 0Off &FH -1.204
B (0.806)
A RIK[ Off AFeH 6.472
(10.554)
A JOTAl At =+ 4.241%%% 1.630%* 3.186%*%* 1.926%%%*
(1.188) (0.799) (0.806) (0.718)
{HEAHE -2.159 -1.627 -1.868 2616
(3.425) (4.076) (3.382) (3.975)
HEEEE 29.78% 31.70 32.61% 30.77
(16.27) (21.05) (17.01) (20.52)
fl &2l ofdH[= 4214% 3.812 4.522% 4.962
(2.481) (3.473) (2.484) (3.377)
J|X01¥ o dH|& -1.717 -1.747 -1.660 -2.013
(1.429) (1.780) (1.399) (1.929)
Y03 o gH[= 0.990 0.104 0.909 -0.260
(0.931) (1.290) (0.926) (1.561)
JE(=2) 24.09 112.3 36.83 164.1
(69.23) (120.4) (68.20) (133.1)
= 2213 -4.346 1.973 2.487
(2.898) (4.384) (2.910) (4.668)
St (=) -31.30 117 2% 35.17 99,88
(36.19) (44.37) (36.04) (45.49)
St (=2) 4234 7.297 42.80 35.07
(40.55) (53.28) (40.63) (57.15)
SHE(=3) 24.92 -88.69 -28.78 -69.02
(55.29) (77.86) (55.16) (82.02)
Region FE Yes Yes Yes Yes
Year FE Yes Yes Yes Yes
Constant -5,037** -2,956 -5,227%* -4,574
Observations 663 456 663 466
R-squared 0.826 0.834 0.825 0.819
Number of ID 225 184 225 178

1L SHHAMEN S A=l 20, ZALjels 23 0l ARHO= B7[E &2

2. ¥k p<0.01, ** p<0.05, * p<0.1, robust standard errors in parentheses
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Abstract

Exploring the Mechanism of Gender
Representative Bureaucracy in Public
Organization: Using Mediation Effect of

Gender—-Responsive Budgeting

Seo—young Han
Department of Public Administration, Public Policy
The Graduate School

Seoul National University

Public organizations, including private organizations, aim to achieve
balance and growth through various decisions and organization’s
ultimate goals and values by gender diversity. From the perspective
of gender diversity, the role of female civil servants in public
organizations was found to have a positive role not only in the
financial performance but also in non-financial performance such as
equity due to ethical decision of women. The role of female civil
servants under the theory of representative bureaucracy, which this
study aims to focus on, i1s to represent female citizens among
bureaucrats representing other interests in public organizations so that
they can be treated equally without discrimination.

Due to the fact that women’s participation in the public
sector has several positive effects, both private and public sector
have recently recruited women actively so that they can participate in
the labor market by providing various policies encouraging their

engagement. As a result, according to the 2021 Local Government
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Gender Equality Report’ released by the Ministry of Gender Equality
and Family, the proportion of women among local government
officials accounted for 40.79% in metropolitan and provincial levels and
455% 1n basic cities and counties. Nevertheless, it was found that
the proportion of female managers at level 5 or higher in the
manager level accounted for only 22.0% in the metropolitan city unit
and 24.4% in the basic city, county, and district unit. The difference
between the ratio of female civil servants and the ratio of managerial
positions 1S quite clear. Despite such structural problems such as
glass ceilings, policies that include employing certain percentage of
women is still considered “best-practice” in systems related to female
representatives.

Under the awareness of this problem, this study attempted to

provide policy implications and problems of the current human
management system related to female civil servants by analyzing
whether the relationship between gender ratio and performance in
public organizations is positive and its mechanism beyond.
In order to secure democracy or political responsiveness, it 1s
necessary to have active representation in public organization, not
just passive representation that only employs a certain percentage of
female civil servants. Except for public organizations that mainly deal
with female related policies, such as the Ministry of Gender Equality
and Family, local governments focus on providing multiple public
services policies with various values and goals that are prioritized by
the organization. In particular, with strong conservative institutional
context in Korean public organizations considered, the role of female
public officials from the perspective of the representative bureaucracy
can be more complicated.

In this study, we attempted to figure out the mechanism that
occurs in the process of active bureaucracy in local governments, i1.e.,

discretion, which 1s the most basic premise in the process of
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achieving equity 1in polictes related to women by using
gender-responsive budgeting system, and this represents the policy
priority of female officials.

This study is largely composed of three research questions.
Research Question 1 discusses and analyzes the relationship between
the proportion of female civil servants and performance related to
policies aiming female citizens among local governments. In this
relationship, gender-responsive budget system is used in this research
to measure the voluntary pursuit of public interest by female civil
servants, and through this process we discuss and analyze the
mechanism of active representation. In Research Question 2 and
Research Question 3, the relationship in Research Question 1 1is
separated into two models and discussed in more detail.

In Research Question 2, the relationship between the
proportion of female «civil servants and voluntary public
interest—seeking behavior in public organizations was examined, and
furthermore, the effect of their active representative behavior was
analyzed by wusing variables representing internal and external
environmental factors of organizations in the context of high
gender—stereotypes and male—oriented public organizations.

In Research Question 3, the effect of the gender responsive
budgeting system was discussed and analyzed. In particular, in
Research Question 1, performance related to female policies was
analyzed from the perspective of the representative bureaucracy, while
furthermore, the gender—cognitive budget system was viewed from
the perspective of performance based budget(PBB) and the effect on

the overall performance of the organization.
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Therefore, in order to figure out the mechanism of the causal
effect of ratio of female civil servant and public organizational
performance, we used gender-responsive budgeting system as a
mediator variable, and furthermore, divided gender-responsive budget
into social welfare function and industrial function. We used
individual-fixed effects in order to control the time-invariant variance

and used Baron&Kenny(1986) inference method for mediation method.

As a result, in research question 1, (1) when the ratio of
female civil servants increases, the gender gap of the number of
permanent employees increases, which 1is considered as negative
effect. When gender-responsive budgeting mediates the relationship,
especially in the function of industry, industrial gender—responsive
project decreases the gender gap of the number of permanent
employees, whereas the ratio of female civil servants decreases the
number of project of industry related gender-responsive budget. As a
result, although the gender-responsive budget gives positive effect on
the organizational performance— in the perspective of gender gap-—, the
ratio of female civil servants gives negative effect on the
gender-responsive budget, which leads to negative relationship
between the ratio of female «civil servants and organizational
performance in gender perspective. Instead of industrial function,
when this is replaced with social welfare function, it turns out that
when the ratio of female civil servant increases, so as the number of
social welfare project in gender—responsive budget. This result shows
that increasing the number of female civil servants and managers can
activate active representation, particularly in social welfare function,
but not in industrial function which tells that active representation
only appears in the field of what female civil servants usually do, but

not beyond.
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In research question 2, the results appears similar to research
question 1, and by using interaction effect of ratio of female civil
servants and internal/external factors of public organization, we
analyzed what this interaction can cause effect on gender-responsive
budget. In other words, how active representation can be changed by
internal and external factors surrounding public organization. As a
result, active representation Increases when indirect
discrimination(measured by gender difference of manager ratio)
decreases. However, careful interpretation 1s required because the
p—value which shows the statistical significance 1s a bit high.

In research question 3, we analyzed the effect of
gender-responsive budget on the organizational performance, and
measured 1In two perspectives, representative bureaucracy and
performance based budgeting. In order to measure the effect of
gender-responsive budget in terms of representative bureaucracy, we
used female-related policy performance. Also, to measure the effect in
terms of performance based budget system, we used the overall
organizational performance. As a result, it turns out that in terms of
representative bureaucracy, the effect of gender-responsive budget
causes positive effect when gender-responsive budget project has
industrial function, rather than social welfare function. In terms of
performance—based budget system, industrial related
gender-responsive  budget causes positive effect on overall
organizational performance, which 1s measured by efficiency of
employment effect, whereas social welfare related gender-responsive

budget causes negative effect on overall organizational performance.

This study can contribute to existing research and related
policies as follows. First, while most of the discussions of the
representative bureaucracy deal with the relationship between gender

ratio and performance, the mechanism that works in this causal
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relationship 1s still a black box, so it is meaningful in that it tells us
more about the active representation, rather than only passive
representation.

The second contribution of this study is to measure the
effectiveness of the representative bureaucracy, not the result—-oriented
performance (Kennedy, 2012), and to use the gender-responsive
budget system according to the characteristics of Korean public
organizations as a parameter. Through this, even the relationship
between the ratio and performance of the same female public official
may have different effects depending on how the mechanism works,
and different policy implications can be derived.

Third, it is meaningful in that it indexed the effect of the
gender-responsive budget system and empirically attempted to
analyze it. According to the controversy related to gender-responsive
budget system, achievement of performance goal and effectiveness of
the project selected as gender-responsive budget is not enough. This
study 1s meaningful in that it discussed the function of the
gender-responsive  budget system as a performance based

budget(PBB) system by analyzing its impact on the organization.
Keyword: Representative Bureaucracy, Female Civil Servant,
Female Manager, Gender-Responsive Budget, Performance-Based

Budget
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