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[ 3 10. ] AAAGA ] A=d FAZ4E (29 %)

e

A= B E=FHUA Ha gk 3 i g
2005 1.154094 0.1966388 0.696 1.71
2006 1.199052 0.2054266 0.715 1.755
2007 1.361854 0.25886 0.842 2.332
2008 1.293474 0.2393754 0.79 2.207
2009 1.266554 0.2502292 0.726 2.097
2010 1.35079 0.2767707 0.78 241
2011 1.367272 0.2722316 0.855 2.281
2012 1.421286 0.2842523 0.886 2.47
2013 1.298094 0.2663647 0.729 2.349
2014 1.319703 0.269082 0.79 2433
2015 1.344538 0.2733471 0.813 2.464
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[ 3 11. ] Ao Axd

ol

4»
o
)
)

S 4o}

A= B E=FHUA Ha g Hd
2005 1767 1916.489 64 11021
2006 1820 1988.682 73 11490
2007 2003 2178.199 33 12650
2008 1890 2053.188 76 11763
2009 1806 1951.448 63 10948
2010 1937 2137.858 o0 11254
2011 1940 2146.621 61 11223
2012 1990 2204.511 o8 12098
2013 1789 1986.159 95 11360
2014 1790 2005.806 46 11628
2015 1797 2024.683 95 12036

3) AAolo] REEAE

HE FHUE 237 APANGA E4E 8 HEENE F A
obol MEENE Avd JxEAFE BT 2ok 20059 oF 4370
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[ 3 12. ] ApgAA g A o] Al AAofo] B

d= B E=FHUA Ha gk Hd
2005 43.40464 165.2199 12.63171 2436
2006 44.67486 168.6549 12.952 2487
2007 49.27483 173.3507 14.69456 2599
2008 47.0274 170.105 13.83164 2010
2009 46.3833 173.1881 12.93765 2054
2010 49.63048 186.6549 13.34598 2152
2011 50.40367 192.3129 13.18191 2835
2012 51.80663 194.9109 13.87779 2874
2013 46.50505 173.5488 0 2565
2014 34.38512 8.343903 0 63.25039
2015 34.63037 8.51791 0 64.98838

4) EAoto] R EAE

o
2 o
)
R
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©
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[ £ 13, ] A AAEA e A= FAolo] HEeEiks (2l ¥)

A= B E=FHUA H2 gk Hd

2005 12.23279 2.670542 6.593719 21.62619
2006 12.57061 2.726131 7.3338 21.17155
2007 13.6233 3.049938 7.935489 24.29827
2008 13.2823 2.979036 7.809669 24.96306
2009 13.25739 3.018245 7472021 20.07832
2010 14.26572 3.337408 8.221299 27.11683
2011 14.09778 3.222171 7.518662 26.07523
2012 14.69245 3.291878 8.294063 24.78315
2013 13.31021 3.065468 6.10004 23.43891
2014 13.36816 3.201374 0 25.22441
2015 13.36438 3.35457 0 20.3292

5) AAoto] REEAE

FAENE RERNE 3 Adole] HERAEE WA ATV B
g e FAE welth Wit WEEL of 4504 59 Ae]z )

LA

o
T

1l

nAlske 2005 oF 3.97 A =@eke] 2007 7HA s stk 20094

-2 - ] 2]



[ 14 ] ABAANGA Amd Aokl RESAE (891 W)
A= 32 | EFUR | Hag | Adg
2005 3.945616 1.656421 1.29031 8.40168
2006 4.012304 1.743078 0.6657051 9.353202
2007 4.461781 2.037417 1.41241 12.5969
2008 4.255317 1.748066 1.499961 9.994218
2009 4.116964 1.787074 1.37442 9.375862
2010 4.873176 2.055 1.792835 11.7096
2011 5.10758 2.171479 1.897567 12.31906
2012 5.05718 2.096094 1.982241 11.56069
2013 4547654 1.932079 1.390037 11.24799
2014 4.374235 1.845729 0 9.631537
2015 4.371671 1.971709 0 10.45701
6) 4EY AT AYAT F
FEUS F Sl W 2044 B 494 Aole] BAEY dAuFe
FAgel T AN RPAR, 2034 AAA DA g Axw Fit
A 7 20059 2008704 oF TRE B Fwel A Fe 45
gtk ol F AYA $7F AEWE FES WEAAW AN s
£ Hola 3t
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[ 3£ 15, ] AAAGAe] Al SAHY AdRF A4

(29l )
d% BE | EFEA | HAzxg | Az
2005 14877.93 84457.81 0 459037
2006 79065.13 92695.6 0 494012
2007 75607.33 85734.37 0 443652
2008 '12446.55 81639.69 0 407320
2009 69235.85 18332.8 0 428556
2010 67890.61 76045.1 0 380246
2011 65634.04 13784.15 0 390754
2012 61042.27 68343.95 0 381438
2013 59540.28 66825.31 0 372982
2014 61033.83 68650.42 0 379088
2015 61418.2 69293.68 0 373646
2016 o8741.94 66285.78 0 343772
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[ % 16. ] ARAA DA dmd 24T AdE 2ol A 5

(29l )

d% ¥F | EFEX | HAag | Adgy
2005 02828.27 61133.8 0 324428
2006 00499.55 66745.36 0 352041
2007 53072.49 61360.13 0 305368
2008 o0868.5 58559.32 0 2179204
2009 48525.43 55907.48 0 296966
2010 47595.43 54105.47 0 299313
2011 45879.25 52214.73 0 271914
2012 42776.73 48817.3 0 2115224
2013 41684.92 47604.33 0 268195
2014 42645.52 4884'7.9 0 2112069
2015 42841.7 49112.38 0 261221
2016 41056.05 47255.02 0 241101

g e e Al e AFRUL
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[ 17 ] AAARA] Ad fob A24 5 (291 %)

A= B =84 H2gk o gt
2005 2453.943 2763.018 69 17112
2006 2461.825 2913.824 109 15938
2007 2271.133 2596.383 33 14883
2008 2211.972 2488.033 76 13944
2009 2169.621 2486.437 75 14807
2010 2057.744 2336.602 69 12690
2011 2060.327 2360.274 o6 13040
2012 1861.462 2110.61 0 11299
2013 1856.836 2084.323 0 11433
2014 1862.239 2118.382 0 11678
2015 1818.15 2094.357 0 12531
2016 1687.122 1929.763 0 10799

A= 2137 A AR A
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[ 18 ] A A e e Eabdels ded (G D)
A B EFUA | FHaH ik
2005 9769626 | 3098.736 0 27500
2006 1541393 | 3619.359 0 27500
2007 261728 | 4285616 0 27500
2008 315729 | 4460.931 0 28000
2009 3470327 | 4492.011 0 28000
2010 3712757 | 4610185 0 28000
2011 4350.187 | 4719.043 0 28000
2012 4543458 | 4879.999 0 28000
2013 4416308 | 4697.581 0 23900
2014 4510467 | 4807.335 0 23900
2015 4484766 | 4719.01 0 23900
2016 4484766 | 4719.01 0 23900
2) FFEE hsd
e B EA ES AR FAEET vt dxd Hi
A S vseA AT 71 Wl Sk EEE Bl
2005 |t o 24vkdell M AlAE Ik T4 20159 oF 109 o=,
Aol oA v A= ek 58], 20073 ddel] wle) oF 27%k9)
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[ %19, ] A DA d=d 24393 5T (99 A9)

A= B =84 H2gk o gt
2005 240.6822 746.969 0 5300
2006 378185 900.1344 0 o820
2007 653.8533 1102.983 0 6330
2008 776.1449 1118.528 0 6330
2009 850.8645 1127.405 0 6330
2010 911.1262 1132.991 0 6330
2011 1055.192 1168.581 0 6330
2012 1105.855 1230.614 0 6330
2013 1075.051 1186.38 0 6330
2014 1099.584 1208.349 0 6330
2015 1096.64 1193.015 0 6330

3) AA ool SAFHF

2013\l oF 1wkl ZHAgu o]% vFaidl 20149 FH vl Sk
AT 71 T Ade] vlE] 7B =2 SUHAE H dEE 20079 o=
oF 10vk o] F7ksldtt o= 2000t ZwWF Aoz wAs AEAt
=5 ox o] Aiet AT ATt 7IZF U AR E S AHAE AA

X
o
Il
o
=0
e
By
ﬁ
r
2
N
N
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[ & 20. ] AAXGA A AAolo] ZAge =
(k9 D)

9= - Eia ETHA gk H ol gk

2005 79.43925 332.0836 0 3000

2006 1275701 459.2673 0 3600

2007 235.9346 626.5179 0 4700

2008 252.757 627.5688 0 4700

2009 265.514 630.3159 0 4700

2010 285.6075 638.163 0 4700

2011 308.0374 647.1867 0 4700

2012 333.0841 731.3283 0 4700

2013 320.7944 702.7777 0 4700

2014 333.4112 712.3446 0 4700

2015 337.3832 711.9237 0 4700

4) ERolo] &4FHF
EAote] EAFEFY dxd Hi FAE A7V W AEHow

S7thE FAlelth EAlote] EAbdEFE A A AlERl 20059 Hat
oF 219kglell Al A 2H3}ed
201 7bA] H et oF 97vk o2 AEettirl 20139l el Bls) oF 2
v et
Bt o HBUYS B gl 20143 FE = A Sbeta ok
AT 717 Uil EAMgE s A S AAsta e ANAAGA T EA4
ofolo Al A 7ol fliz AA A7} EA) Fhut,
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[ 3 21. ] AAAGA ] A Exote] S48+
(k9 A

A% - Eia ETHA gk H ol gk

2005 2145794 614.9961 0 5100

2006 316.3551 802.4188 0 5400

2007 605.514 1090.078 0 6000

2008 707.7934 1078.218 0 6000

2009 771.4486 1066.434 0 6000

2010 828.9252 1086.119 0 6000

2011 927.4299 1152.258 0 6000

2012 972.3832 1226.406 0 6000

2013 955.514 1165.187 0 6000

2014 974.6729 1166.709 0 6000

2015 984.7196 1166.548 0 6000

5) AAolo] &4FHF
UM At EAotole] FAHE dEW Hit gdo] A&EHo=w

S7hebe RES Hole A3 o], AAole] AT e Axd At
TA%E T7bstar gk AAolelo Al A FEE Ht FAgHa o] A
Aep EAol vE] E=on, 201597k oF 2489 AEste]l 4
7 % M ge F7HES B AAole] EAEEF-Ee 20054 HH
201274 A] Zd5shebzb 2013w el zddel B3] oF 109kl 7hAek b of
3109k S 7] &Egkt). o] % 20149 oA FUhskd o, 20159 A&F 3
A3tE BEHS Ho
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[ 3% 22. ] A AAGA o] A= A olo] 4=

(91: A 9)

A= B =84 H2gk o gt
2005 682.9439 2436.576 0 25700
2006 1097.467 2700.281 0 25700
2007 1779.474 3001.067 0 25700
2008 2192.103 3287.178 0 26200
2009 2433.364 3333.052 0 26200
2010 2098.224 3355.217 0 26200
2011 3114.72 3620.786 0 26200
2012 3237.991 3665.915 0 26200
2013 3140 3495.304 0 20900
2014 3202.383 3614.239 0 20900
2015 3162.664 3506.94 0 20900

3. Aoy 72T AF

oA diddoly VxEAES ted 2u Adus A

=2331°]1™, T= 10.9436°]|t}. &4t

Z

1 & =
S g& 2o FAEANE HFe 13069719 0la, & Aol 9
B 1866.359 otk A9 dE Ayrd A olo] REZASS
453223178, EAolo] HEZFES 13458839, AlAjolo] HEZHAE S
4471877 o] T},
1+ olEd #HHd FHEHAFEY V| 2EAES e 2o A4
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T AdZo AAA Fo HS 67211.167, EAHT dHFe
2} Hr2 47106.159, ol AEAF & Hr2 2063471 o] th
[ 3% 23. ] sjddlely 7|x=&A%
AT ki ETHA | 4z FHdlgk EES
_ N =
& overall 1.306971 | 0.2653871 | 0.696 2.47
A 2331
& | between 0.2368275 | 0.8172727 | 1.999909 " -
2 2s
s within 1226264 | 5027891 1.96788
10.9439
_ N =
| overall 1866.359 | 2053.457 46 12650
= 2331
=
n =
A | between 2030.205 | 62.18182 | 11565.64 013
o]. T -
= within 305.6733 | —-1306.095 | 5426.905
10.9439
A N -
overall 45.32231 | 160.974 0 2874
= 2324
o]. n =
between 144.9004 | 13.24288 | 2142.909
o] 212
B
=
[ ’I‘ =
z | within 70.24907 | -2097.587 | 776.4132
10.9623
}1\1_
&
= N =
overall 345883 | 3.168932 | 0O 27.11683
v 2310
o]. n =
between 2.893915 | 0 22.60056
o] 212
B
= T =
© within 1.588552 | 3.171109 | 21.49381
= 10.8962
}1\1_
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A N -
overall 447187 1.95533 0 12.5969

v 2310

o]. n =
between 1.805241 0 9.276877

o] 212

B

% -

= within .8046896 888877 | 9.91618

10.8962

}1\1_

&

2 N -
overall 67211.16 | 76589.6 0 494012

At 2544

= n -
between 75372.37 | 2863.083 | 404541.9

1= 213

A

¢ -

o] within 14477177 -11218.17 | 185613.3 19

?.

<

=

2 N -
overall 47106.15 | 54750.21 0 352041

At 2532

= n -
between 53745.32 1952.833 | 283920.3

1= 212

_i\_

o] T _

= within 11023.67 -4334.263 | 151046.2 19

2t

<

=

= N -
overall 2063.471 | 2380.975 0 17112

o} 2541

Z] n =

= | between 2332.889 | 69.91667 | 13328.42

= 213

L T-bar =

=+ within 472.1258 -465.9452 | 6322.971

11.9296
<
=
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i overall 3522.164 | 4591.921 0 28000 0568
% noo-
between 3916.217 150 26508.33 013

&
=
o s T =
| within 2411.371 -15727.84 | 15122.16 19
P
o
i)
& N -
A overall 780.0585 | 1118.46 0 6380 0568
% nooo-
between 918.3931 26.66667 | 5297.5
2] 213
=
7} o T =
within 641.187 =4225.175 | 4592.558 19
=
i)
A N -
A overall 274.1752 | 650.8378 | 0 5200 431
o]. n =
between 5721183 | 0 3916.667
o] 213
% -
2] within 298.7491 -3642.491 | 3390.842
11.4131
=
= N =
overall 1100597 | O 6000
= 753.6251 2342
o]. n =
between 947.7901 0 5100
o] 213
% -
# within 562.6787 -4210.011 | 44771.807
10.9953
=
A N -
A overall 2428.038 | 3405997 | 0 26200 9349
o]. n =
between 2852258 | 0 24618.18
o] 213
2 within 1870.254 -11413.42 | 1388258 | T =
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.

10.9953
=
N =
= | overall 5.660157 | 1.283677 | 2.5 10.5
=x 2538
E n =
between 1.161838 | 3.675 9.3
2 213
XN L T-bar =
within 0.5558459 | 3.701823 | 7.785157
11.9159
N =
= | overall 2.250275 | 04197343 | 1 44
=x 2538
o] n =
N between 0.3522812 | 1.316667 | 3.683333
z 213
& oy T-bar =
within 0.2278943 | 1.333608 | 3.250275
11.9159
al N =
overall 16.30389 | 7.701463 | O 37.49
= 2556
o] n =
“ | between 7.429862 | 5.035 32.39083
= 213
H] oy T =
within 2.084761 5.52139 26.09806
& 12
N =
7t overall 53787.09 | 59760.53 | 0 330441
9] 2555
o | between 59154.04 | 2007.042 | 323178.9 2;13 -
A T -
= within 9299.579 -22753.33 | 218734.3
11.9953
N =
<l overall 0.261904 | 2.278144 -10.83 23.95
=+ 2342
n =
% | between 1.522071 -2.176364 | 7.602727 913
7} T =
& | within 1.697717 -10.76991 | 21.28554
10.9953
A N =
overall 27.56164 | 16.31692 0 92.6
<] 2556
A between 1583957 | 87 78.35 " )
g 213
= | within 4052784 | 0.5783099 | 49.05331 T =
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12

N =
A overall 64.39155 | 11.40652 0 93.9
2 2556
A} | between 9.35808 27.06667 | 90.29167 2;13 -
+ T _
w | within 6.550722 7.633216 104.9249 19
| N -
overall 0.25809 2.192236 -10.83 23.95
7 2556
H | between 1.402085 -1.995 6.969167 2;13 )
5 T -
g within 1.687744 -10.75691 | 21.52559 19
N =
= | overall 48.32712 | 40.19831 0 100
= 2316
Al n =
_ between 39.9023 0.1727273 | 100
st 213
& | ... T =
within 5551057 -22.58197 | 1245271
10.8738
# N -
overall 14.47853 | 4.750707 0 34.3
o]_ 2343
- n -
A between 3.842712 3.073636 | 26.03727
= 213
<
H
) o T =
| within 2.804557 3.301257 | 28.33489 1
Al
<l
<
2
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10

11 12

14

15

16

17

18

19

20

21

22

1.0
000

216

1.0
000

0.0
428

0.1
584

1.0
000

0.8
384

0.0
056

0.9
428

1.0
000

433

0.6
160
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352

0.1
125

1.0
000

0.9
216

0.1
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0.9
968

1.0
000

0.9
613

0.1
389

0.9
689

0.9
536

1.0
000

0.0

1.0
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335 339 | 335 | 326
472 809 | 616 | 870 000
3 5 1 0
-0. -0.]-0.)-0.
0.3 0.0/0.1]0.3 0.7]1.0
10 268 277 | 272 | 269
655 081 | 927 | 481 518 | 000
1 0 3 6
-0. -0.]-0.)-0.
0.3 0.0/0.1]0.3 0.8/0.7]1.0
11 341 354 | 350 | 348
399 123 | 735 | 790 652 | 566 | 000
8 2 1 0
-0. -0.]-0.)-0.
0.2 0.1/0.0/0.3 0.9/0.4/0.6]1.0
12 274 304 | 300 | 290
491 384 | 980 | 065 029 | 740 | 198 | 000
0 3 6 9
-0. -0. -0.]-0.]-0.]-0
0.5/0.0/0.2 0.5/0.5]0.5 1.0
13] 033 312 368 | 350 | 423 | 350
486 | 448 | 743 460 | 493 | 266 000
7 2 6 8 4 7
-0. -0. -0. -0.]-0.]-0.]-0
0.1 0.1 0.1/0.1]0.1 0.4]1.0
14| 047 002 102 213 | 235|276 | 172
261 249 167 | 191 | 451 040 | 000
7 4 3 1 0 9 4
-0. ] -0. -0.]-0.)-0. -0.| -0.
0.3 0.0]0.5 0.4/0.4/0.5]0.4 1.0
15 669 | 066 639 | 629 | 652 742 | 383
306 020 | 757 982 | 618 | 380 | 452 000
4 2 5 7 7 1 2
-0. -0.]-0.]-0. -0.]-0.]-0.]-0 -0.
0.9 0.9/0.9/0.9 0.4]0.0 1.0
16| 337 062 | 142 | 518 350 | 283 | 349 | 320 639
370 475 | 296 | 528 801 | 870 000
8 5 3 4 9 9 4 3 8
17 0.1/0.2/0.0{0.3/0.0{0.2/0.2/0.2|-0.,-0./-0./-0.]0.4/0.2|-0.]0.1]1.0
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chi2(9) = (b-B)'[(V_b-V_B)*(-D](b-B)

(0.000)°] 0.01¢]
Prob>chi2 = 0.0000

Prob>chi2 = 0.0000

8) Hausman(t-2) :



T

of 7}

LN

=

AL} o)

S

ok

= Aol Bl 71

o ot}

al

7

gl

whgoz o
bof ol

=

=

9](2010)¢] |+

F

1

z

7P & FolE &3
Hg

bt

=
°©

=

o A
o

)

—_—
o

el

o]7] A%

i
—_

Gl

o

g
M

&
~O

A5 <)

.
a-

SRR

wobA olsh e Ay} vper)

e g

T

7F7F & A

SEERE

=
[¢)

) gl

—_—

™

ol
&R

o

s,

°

o %

-

R

s, o

S

1A Aok A9 a=<d)el

2]1(2013)el <

1

[e]

e
A A7

o}, 4

=

]

3|

OJ Ie)

7] &

A2

o

Qe w37} vhehet,

A

1

0]
yul

ol M a2 = ]

de=

2d o] AA7E S AG 5% FoFaolA EA S-S ]
AN QA HETE ool &2 T

o

]

-
fins

)

T

[e]

0SS

el
R

el
10

o 2de AlAb) el M A

—_
file)

Lo
Nro

el A7 e

3

A
0.0000033% &=

-

R

& o

ZH [eis

7b 24 o, A

=
L

N

el
10

_83_

of 7Sl e AFAA o]}



Apetel Azkel Aol wel AAe T gastn, 19 A o
T B o o AT
[ 3 25. ] &§AI=4HE 2954
R wHEHeY | uAEHEY
H =
(t-1) (t-2)
] 0.0000056%*+ 0.0000033%*
Fage e dad
= B (0.000) (0.006)
s 0.0009577++ ~0.0013526% %+
(0.029) (0.002)
0.0033567 0.0045606
[e) = ()
ek (0.700) (0.596)
0.0170757 %+ 0.0021189
591791 8
BT E (0.000) (0.474)
0.00000171 ##+ ~0.0000013+
olod Ay 2
kel (0.008) (0.065)
0.0071473 0.0045683
WEE
A7rieE (0.409) (0.593)
0.0014252 0.0019039%*
al 2=
A8 (0.097) (0.035)
20.0026763% %+ ~0.0010269
321 =
ABAT (0.000) (0.192)
Gol AW & meAA | -0.0021625 20.0018842
. (0.083) (0.159)
] 0.0505526%#+ 0.0072925
25014
S (0.000) (0.227)
oles 0.0202955+ ~0.0130551
(0.088) (0.290)
s 0.6677771+++ 1.453255% %
o T
(0.000) (0.000)
R-sq: within 0.1783 0.0512
R-sq: between 0.0334 0.3402
R-sq: overall 0.0073 0.2963
Number of obs 9101 1889
Number of groups 213 213
F 37.02% %+ 817wk

-84 -



2) E4RET N1EH AT E

( #xx p<0.01, *+p<0.05, *p<0.1 )

TRBPARPT P P TRBR o WH YT
%%ﬁ%fr%%ﬂﬂ RN g N mnfr_]ﬂrwr%
~ T o ro
mﬂﬂ%uum,7aﬂ%ﬂ% ;%ﬁﬂ ﬂﬂmﬂuﬂ?
HE o Mo oM W R M RO o frﬂﬂﬂﬂ
=0 EO g ! N oy " O R No - o
o gil ) e B
W @T gE T Dghm WM
zrw THET Ty ERas 24° 7T
—_— J X S I 0 N\ fro
THT ey owmw~NE DT 2
=" W o= = S ° o5 N
TE,._ alg¥asT sTedT 84 _ W
— —_— : ~
o _ T omw AN ma MY S g 2y
R iAo I Ko No by o AR
R B SO S e R M M TR XD
%_io%t%uwrﬁﬂ_x NN E N mﬂimluro
1o I~ —
BTV g mse® P RB®IT LW o
oF ,_w_.vﬂ o) AT =~ ﬁo T ™ m NN —_— ) Z.E
N ‘:L X X i ~o o Zﬁo Zﬁo Ny ;OE OﬁE \m
4 B o= X o A XX oo R W
o} moo T o ~o rolee P go R X
0 it X S o Ho ~
moumm;lg W I SR REC
yis OT
W EXw Lo By L BES L8574
o KO ) uAlmﬂ;o < o o 2 RS G TroRw
B < W o= AR Al To WO s 8 LS I o
o X W o O = N E S S U=~ S
et 33 S lwy
o) S L_ZTd71rH ;OEO ZH‘LI‘IF\I.A
N o B w MT _— ' = ol o N _@A‘_ 1_W <d 5%
—~ Ll BE X M# g 8 o o N o ofp —~ = (-
T EgxelERa Tman DMy
‘ﬂﬂ]_ ) . ﬂ_ — =
Tlme%yrcyp Te5pm ZXT5w
S8 N e W oge P RN N ETE 4o KR T
X % =W LRI S = T
g WX xR gWPygd  Bgdw
.HO ;I!‘V| k) ;Iﬁ_n/| \mwl 1j1p7 L.E J.ﬂw_ 70 E.rl o] o J.ﬂw_ LL AT J)Al ji
ool 5% w8 W T o
o T B oM n ook AR R o) AR o P T w

=

=

o]

FSA Tt

°

7}

=

(¢

27}
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(b-B)'[(V_b-V_B)*(-DI(b-B) = 14227

chi2(11)
Prob>chi2 = 0.0000
: chi2(10)

(0.0000033%)ell H]A = =44
Prob>chi2 = 0.0000

10) Hausman(t-2)

9) Hausman(t-1) :
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11) Hausman(t-1) :chi2(9) = (b-B)'[(V_b-V_B)*(-1D)1(b-B)

Prob>chi2 = 0.0000

(b-B)'[(V_b-V_B)*(-DI(h-B) = 101.80

: chi2(10)
Prob>chi2 = 0.0000

12) Hausman(t-2)
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Prob>chi2 = 0.0000

13) Hausman(t-1) :

(b-B)'[(V_b-V_B)*(-DI(b-B) = 97.81
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chi2(11)

14) Hausman(t-2) :
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(b-B)'[(V_b-V_B)*(-DI(h-B) = 5.32

: chi2(9) = (b-B)'[(V_b-V_B)*(-D1(b-B)

Prob>chi2 = 0.0000
¢ chi2(10)
Prob>chi2 = 0.8690

shar, b7 Hh(fR)
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16) Hausman(t-2)

15) Hausman(t-1)
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(b-B)'[(V_b-V_B)*(-1)](b-B)

chi2(11)
Prob>chi2 = 0.0000

17) Hausman(t-1) :

153.78

(b-B)'[(V_b-V_B)"(-1)](b-B)

chi2(11)
Prob>chi2 = 0.0000

18) Hausman(t-2) :
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: chi2(9) = (b-B)'[(V_b-V_B)"(-DI(b-B) = 197.74

Prob>chi2 = 0.0000

19) Hausman(t-1)

(b-B)'[(V_b-V_B)*(-DI(b-B) = 66.27

chi2(9)
Prob>chi2 = 0.0000

20) Hausman(t-2) :
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e (0.452) (0.989)
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T (0.000) (0.000)
R-sq: within 0.0675 0.0340
R-sq: between 0.4300 0.2386
R-sq: overall 0.3273 0.1637
Number of obs 2082 1872
Number of groups 212 212
F 12.22% %% 5.27 %%

( #k p<0.01, #xp<0.05, *p<0.1 )
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(b-B)'[(V_b-V_B)*(-D](b-B)

: chi2(10)
Prob>chi2 = 0.0000

21) Hausman(t-1)

(b-B)'[(V_b-V_B)"(-DI(b-B) = 276.20

chi2(10)
Prob>chi2 = 0.0000

22) Hausman(t-2) :
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R-sq: overall
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(0.000) (0.000)
Ao -142.0874 11068.82
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(0.984) (0.107)
R-sq: within 0.3727 0.2978
R-sq: between 0.5836 0.0023
R-sq: overall 0.5360 0.0082
Number of obs 2293 2085
Number of groups 211 211
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( #xx p<0.01, *+p<0.05, *p<0.1 )
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0.000
fol WY T wEAA L
s ols 15.84447
e 0.443
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Zo]E 8
A 0.002
1223.754 %
A) 2=
T 0.000
R-sq: within 0.3149
R-sq: between 0.0031
R-sq: overall 0.0093
Number of obs 2325
Number of groups 214
F 06.58***

( #k p<0.01, #+p<0.05, *p<0.1 )
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Abstract

Evaluationg the Effectiveness of

Local Government’s Welfare Policy
. The Case of Childbirth Grant Program

Mun, So-Yeong
Master of Public Policy
Graduate School of Public Administration

Seoul National University

The purpose of this study is to empirically analyze and examine
the effectiveness of local governments childbirth grant program, a
tool adopted in order to incentivize childbirth in response to the
problems of low fertility rate and population ageing, on fertility rate

and population movement.

Both fixed and random effects models were used to analyze panel
data from 213 local governments from 2005 to 2016 with the
following as control variables: crude marriage rate, crude divorce rate,
the number of fertile women, the percentage of senior citizens,
financial independence rate, financial autonomy rate, fluctuation rate of
land price, the number of child cares in operation, and urbanization

rate.



The results of the analyses are as follows: First, childbirth grant
had a statistically significant positive effect on total fertility rate and
total number of births. Both figures increased in both the fixed and
random effects models of measuring the sum of the incentives
provided by local governments (simple sum and weighted sum
multiplied by the ratio of births). Second, while the effect of the
grant on the birth rate by birth order was not statistically significant
for the first child, there was a positive effect on the average birth
rate of the second and third child. ‘Third, the public subsidy provided
by local governments at different levels did not result in 'voting by
foot” as predicted by the Tiebout model. Fourth, incentivizing
childbirth with grants inhibited moving out of infants population (0 ~
5 years old) to different local jurisdictions only for a limited period.
Many parents moved into local governments that offer more generous
grants before giving birth only to move out after a certain period in

search for better environment for raising children or job market.

The above findings suggest that local governments must seek
appropriate alternatives in order to prevent unnecessary wasting of
government budget and solve the problem of low fertility and

population ageing..

Keywords : Local government, Childbirth grant, Total fertility
rate, Total Birth, Migration of Population, Tiebout model
Student Number : 2015-24351
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