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A1 & qAE

ARFAS vpeRE e 2 T AR UrelAed, s i
A ANsE Aol A golo Riet FAE mAadt: 3
o3, thE shub AR AR Abele] ol A7} o] Fol At}

© Aoltk(ul &7, 2013). o]2d A& EP%F?'E} Al EES W

AE-o oA B HEHd Aol & %QJO]LF% 7 A o] &0
A

ool Aol AHE w o] uwAHsty] A AE =
Jof o]Z = Qlvka iz o] Zo|th(ul &5, 2013).
=4, 5ad, seA, Egde 4H 1
o] #I A, 2010). FolelE2L 1960t 7}
FAdstm, Al 8o EAVE FRlEE=
o] MY It EHyg Ao m oAAXTHAY
A2012). &, AlFOlA HAsE SAE AR Aoz vz folof
gtal, ol & fsiA = FAIVE &3 9 v WHel A P ZeAoleta B

Z o] At} (Posner, 1974).

1960t o] 5 ol AF9 Jide] ARAHE AFE 5+ AT

TS SAE BAFA FEota @es] AR d=d 2T Al
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Friedland(1962)= A=A Al A7 EAQdvd= off2 A7 =
JEAA R 2 A o] AH7FA ] mH 2= Ave= AE BHasks]
A, ool 19709t E=RAA] qFAlY] ZEdel tiete] s A7) s
© ATdTEC] v vyl AlFSEATHE AL, 2012). 3 A7
AR U= ARG Al 98] =]io] Ha dvkal e AT
5ol T4st7] Al#etH A (Jordan, 1972), & ¢el&H T dAA S ¥ w4
2= ticto 2 X ¥ o] E(Capture Theory)e] YERETE

f
ol

AR SN AE Aol IYES & FAq& AFsoh(u]4, 2013). wf2h
A 71 JAE AT Y-S Ha V)EY o] A 7]7] f&E 26 EF
3l FdFHES AAlstA "t oleld 2H] &so Ay, FHIT 2.9
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TAZE Al P AIZE B9 E e AL ol dGrAle eI A AR
3l 7} stopd ol Axpelar ki, o]k o
2 Stigler?) ﬁZﬂﬂLXﬂ 2o ¥3o|Rojgtal EE7|E FoHFHHA,
2012). ok, EEolEollM = X8 FAZE IgpAIARQl Abgeleta &
REA ) Stigler®] AAlgtAlel &2 AHY FATE ol doln g
FAb o] Fr AAAol Y= He Axvhe= HAA Zol7b Advk(ul
|, 2013).

Peltzman(1976)+= Stigler’} 343 AA Aol 20] 1A Fal et
@ sluolojortt = AAH A FTomMN AFpHor A S e
ZA A EAAS Wele ol HALERE I 9urt FA4H Edkta Hrlst

ATHHAHE A, 2012). Peltzman< ﬁxﬂ“r | o] o oz Fgkxofo}k

32

o4y HAds sAAH (Winning coalition)oﬂ TN FEI ol H7}

& PSS ATHA A, 2012). FAN] YFelA & o
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A 24 APAS
1. A< AAe BA g A+

AR A AAe BAG g A3 oln od ARH AW
o AT AAg WAL Gl dl ATd Hzel s
Olsen(1965) o] tH(A 4 &, 2010).

Olsen(1965)> A4 o]ole] tfgh o]l {ekzte] Aol AL EES
S T (Rent-Seeking)
2 ol Aste 7]
Aete]l dAst7E BAE G ST vH T AT AFoltt

0,
o
ol
2
|
WL
=
ok
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o,
15
™
(HURY
o
N
=
ﬂl ﬂJ
oX,

= F= =5
A AAA Bede AsAZIAL o= jls A

M
K3
o,
_13

e EEff}, o] 5L w=E A F “HE’} g A 7} %7}4 73 A
S HAA gethe A%E EESAT (A

2010). 33 Card and Freeman(2002)¢] A& ZAAZA A< 2 AA %}

st Wb WA #3891, Djankov 2(2008)= It

Az el g =7k A 7 AdvdsE A 23E ==

TAeE g digt AF%E g A FHAT Nicoletti  2](2001) <}
Nicoletti(2001)+= A& Adlste A7 /WEEA=e] a8 FA 4
°ol FHE Fu YSS ¥, Blanchard and WolferS(ZOOO)Q]r
Heckman €](2000)+ ¢ =7l 249 olvgl7l 7159 182 &
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‘%@% 0303 | 0922 | -0038 | -0906%* | -0035 | 0094 | 0016 | 0156 | 0097 | 0895~ | 0113 | 0.094* | 1000

* p<0.1, ** p<0.05, *** p<0.01
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<% 6-12> AYJqrA ¥F S7FEd Hae I ASEA 2
WE | Ea | CE | 2B opp | ome | con | JRRR | op |opsE | om | x| B
%7% %7% %7'% %7'% (L | H o | OO — [ %7%
TR
HiS 1.000
T
7R
=g | 0015 1.000
SHEK|
oy 0047 | -0182** | 1,000
T
_Eopl | | Kkk
S 0001 | -0.755 0033 1,000
7R | 0040 -0.050 0.100** 0030 1.000
SEERE= | 0037 | 0142 | -0289%* | -0085* | 0275** | 1.000
#0pR 0018 0022 0045 0013 0035 0027 1.000
JRIOE | 0004 | 0089 | 0241%* | -0151%* | -0024 0048 | -0110* | 1000
OpesoH 0058 0.065 01555 | -009%4* | 0265%* | 0422%* | -0166"* | 0438** | 1.000
OEEE | 0003 | 0772¢* | -0024 | -0991** | -0029 | 0082* 0013 | 0.145%* | 0.094* 1.000
Kppt 0053 | 0087+ | 0124%* | -0111% | 0276™* | 0435** | -0182%* | 0419%* | 0965** | (0.112* 1.000
R 0058 0069 01284 | -0091% | 0263%* | 0442% | -0187** | 0449** | 0965** | 0093 | 0992*** | 1000
O
%g’g'i 0016 | 0922%* | -0038 | -0906* | -0035 | 0094 0016 | 0.156** | 0097 | 0.895*** | 0.113** | 0094** | 1.000

* p<0.1, ** p<0.05 *** p<0.01
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A 44 ASEN 25
1. 28-1 A9 ZARZE Ao A ll AA A
Hsletel #AA AF 2
wy-19] At 2bglel A E Wske} A W Al kel wAE
A s Aajoltt,
<3} 6-13> -1 EA4A7
S5WHa: 20159 CHH| 20199 @A 712
Hed =4
Comp_1 0.452%** 0.468***
1895 St (0.0942) (0.0802)
5 Comp_2 -0.00847 0.0786
H | - EHYLXS B718) (0.0774) (0.0739)
= | Comp_3 0.154 0.962+**
ECRA M (0.399) (0.353)
7|10 -0.00673 -0.0121
(0.0493) (0.0477)
HHITOEHCH -0.0379 -0.0304
(0.0549) (0.0546)
Yo E7|=0[24101 0.0270 0.0249
(0.0436) (0.0441)
e | BE7|deds -0.0371 -0.0619 0.249%** 0.243%**
sl 0.122) (0.0728) (0.0860) (0.0671)
9| ojEs -0.0167 -0.166** -0.00243 0.952%**
a (0.393) (0.0675) (0.0695) (0.339)
= M8EE1510 0.00620 0.00651 -0.00211 0.00495
(0.0372) (0.0368) (0.0381) (0.0379)
NSNS -0.0723 -0.0679 -0.0805 -0.115
(0.0798) (0.0786) (0.0809) (0.0807)
XHE15 0.0663 0.0567 0.0825 0.110
(0.0768) (0.0756) (0.0779) (0.0777)
Constant 0.0555 0.107 0.0697 0.0969
(0.146) (0.131) (0.145) (0.132)
Observations 498 498 498 498
R-Squared 0.103 0.101 0.042 0.054

*

p<0.1, ** p<0.05 *** p<0.01
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Oeoz, Bg-2= AA #AE 7HaA R AdarAleh AdarA =
=

Lol absdel ZF Aok A AR LR e JASHEAE =4
g Asfolrt. BEYP-2-12 FAMset 7H4 R AStAl WEke] dAE
B RE-2-2= AANstel il Wste] dAS Ay E Skt
2 e Wae YR S A W 4 /FE A FUhe
A W A wEE arARF e SUheS SSNEsE FAowE 245
a3l vt

21. R¥-2-1 24de] ZAFE wstsk 2 W} 42 L A
AitAl W) BA AF A%

HA 7HA B AYSAE AvE Adds vs3 2 b4 2 At
A ¢ S7hes THNTFE £ e <& 6-15>0la, 7t 2 At

A HE Z7EE 2EHUTE F 249E <FE 6-16>0]
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<¥ 6-15> =¥ 2-1 #4437 1
a

&M 2015 CHH] 2019'F 7tH U HEj@ ™ = 5712
He0 =4
Comp_1 -0.0503 -0.0125
= 718+ B7t= (0.101) (0.0860)
21 | Comp_2 0.0219 -0.00262
H | -GIEEXIs B718) (0.0830) (0.0767)
= | Comp_3 0.349 0.254
7&“;:;” =01 (0427) (0.368)
71 -0.0148 -0.0105
(0.0528) (0.0511)
HHI10EHCH 0.0316 0.0254
(0.0588) (0.0567)
e 7[=0/2101 -0.0180 -0.0163
(0.0467) (0.0460)
s | B07|¥AE15 -0.000175 -0.0515 -0.0674 -0.0379
sl (0.131) (0.0780) (0.0892) (0.0700)
9| ofEHs -0.00948 -0.0109 -0.0106 -0.00848
B (0.0398) (0.0395) (0.0396) (0.0395)
0= 42E1510 0.440 0.0979 0.0983 0.332
(0.420) (0.0724) (0.0721) (0.354)
INENS IS 0.0314 0.0412 0.0387 0.0330
(0.0854) (0.0842) (0.0840) (0.0843)
AH15 -0.0236 -0.0288 -0.0296 -0.0240
(0.0823) (0.0810) (0.0809) (0.0811)
Constant 0.000269 -0.0445 -0.00754 -0.0264
(0.156) (0.141) (0.151) (0.137)
Observations 498 498 498 498
R-Squared 0.008 0.006 0.006 0.007

* p<0.1, ** p<0.05 ** p<0.01

AR ANFA F FAEE FEUFE Fn BAE dne fo9
=

Ashrh dehdA st add & Jlwor ¥y
& shu, 20159 ¥l 20199 A o) AHA 9 Ad A WE FhEe

&
Comp_2(-1x3] |G A4 F718)o] 7ad45 283l Comp 3(-1%H
=

7%l el Fbars
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<X 6-16> R¥-2-1 #4243 2
S5H: 201990} 20159 CHH| 7tA U 2 #H| HIFZ J7I8
H-0 =AM
Comp_1 -0.319%** -0.0883
= 18+ S7t= (0.0846) (0.0758)
21 | Comp_2 -0.0335 -0.178%**
H | -GIEERS 57+8) | (0.0695) (0.0673)
% | Comp_3 2. 454%x* 1.907*+*
fﬁ;” =01 (0.358) (0.314)
71 0.0270 0.0226
(0.0442) (0.0451)
HHITOEHCH 0.00880 0.0189
(0.0493) (0.0497)
Hre7(=0(2101 -0.00280 -0.00121
(0.0391) (0.0392)
s | B07|gAE15 0.0736 -0.190*** -0.389++ -0.0986*
sl (0.110) (0.0688) (0.0782) (0.0597)
9| ofEHs 0.00768 -0.00428 0.00384 0.00693
B (0.0333) (0.0348) (0.0347) (0.0337)
O =MEE1510 3.060%** 0.618%** 0.672%** 2382+
(0.352) (0.0638) (0.0632) (0.301)
INENS IS 0.0581 0.138* 0.128* 0.0939
(0.0716) (0.0743) (0.0737) (0.0718)
AH15 -0.0607 -0.132* -0.129* -0.0968
(0.0690) (0.0714) (0.0709) (0.0692)
Constant -0.102 -0.130 -0.134 -0.125
(0.131) (0.124) (0.132) 0.117)
Observations 498 498 498 498
R-Squared 0.304 0.225 0.235 0.277
* p<0.1, ** p<0.05 ** p<0.01
Comp_2(-1x8| VDA 5 F7h&)0] Zasgs 14 HFo] AXe
Ashs AAol Wold 5 E b4 8 A A BTl FETE A 9
math olek Wl R Comp 3(-1x3#@7]%0le)e] F7hd4% 7h4 2
AdFA MFel Axrhs e Al EoldFF A4 R AetA )
Fol AXG= AE ou|gt) mepA] 2 FAL A2 ghkd d3E =

st a2 A 7hg 2 A A #AE Case 2-D¢}F Case
2-@ & oW Casedl @dlFeo] H=A FHEst7] o] Hh

_84_



= 1
gtk 7 stell Hdrleol e ogh Aol A E Fod, 4
Aol F7tsty=E 714 2w A A HlFo] AXTL B 4 da, Case

<& 6-17> A% 7H4 =
AdtAe] B

A T
gl =7}
Case 2-D Case 2-®@
A |=
X@ 7"} FoJo] & 7AYol &
ZEol& 1 FZFolE 2

UM HA A FE AR 3 EAARe nviA R B AsE
Hgggol 2w Aistan, e BAol FrteE ARl 3D
dAe W7 fdl AE7F hA R AYHAE Bol =deina &
Atk 3, EFolE 2= olE AwstAbd, A Wl 7I]io]l Srkeko] 4t
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22, 2¥-2-1 449 ZAAAE WHste 4G Wl AdAA A
ste] B4 A% 2%

030w AYJFAE AHE ZAy= ool Ao A4 & S71E
S FEUFE E 2dE <F 6-18>0la, AYTA HF e TF

HEg 5 Ais <E 6-19>0| )

<¥# 6-18> E¥-2-2 447} 1
F&5H S 20159 CHH| 20199 XA = F7I=
H =AM
Comp_1 0.814* 0.781%**
= 18+ St (0.0864) (0.0738)
21 | Comp_2 0.0614 0.246%+*
H | -GIEEX S7H8) | (0.0710) (0.0722)
2 | Comp_3 -0.494 0.928***
EC R (0.366) (0.348)
7|10 0.00700 0.0169
(0.0452) (0.0438)

HHIToECH 0.0267 0.0383
(0.0504) (0.0533)

Y 7|&=0[2101 0.0196 0.0272
(0.0399) (0.0435)

e | 7|95 -0.232** -0.219%** 0.359%* 0.238**

A 0.112) (0.0669) (0.0839) (0.0662)

g | ojEAs 0.00509 0.0109 -0.00840 0.00522

T (0.0341) (0.0339) (0.0372) (0.0374)
HEHEE1510 -0.816** -0.307*** -0.0758 0.979%**

(0.360) (0.0621) (0.0678) (0.334)
RHAH5 -0.0410 -0.0621 -0.0705 -0.116
(0.0731) (0.0722) (0.0790) (0.0796)
XH215 0.0417 0.0599 0.0868 0.129*
(0.0705) (0.0695) (0.0761) (0.0766)
Constant -0.0433 -0.0581 -0.0377 -0.102
(0.134) 0.121) (0.142) (0.130)
Observations 498 498 498 498
R-Squared 0.227 0.221 0.065 0.057

*

p<0.1, ** p<0.05 *** p<0.01
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= UM HIE B7I=
H-0 =
Comp_1 0.0559 0.0698

= 18+ S7t= (0.0974) (0.0829)

21 | Comp_2 0.0323 0.0475

H | -GIEEX 57+8) | (0.0801) (0.0741)

% | Comp_3 0.0515 0.123
ECAKE N (0412) (0.356)
7|10 0.0365 0.0410

(0.0510) (0.0492)
HHIT0EHCH 0.00597 0.0202
(0.0568) (0.0547)
HaY7|#0[2101 0.0261 0.0299
(0.0450) (0.0444)

= | B77|gAE15 0.00507 -0.0289 0.0337 0.00997

A (0.126) (0.0752) (0.0861) (0.0676)

9| ofEHs 0.0178 0.0204 0.0174 0.0185

B (0.0384) (0.0380) (0.0382) (0.0382)
0 =-42E1510 0.0165 -0.0227 -0.0118 0.124

(0.406) (0.0698) (0.0696) (0.341)
INENS IS -0.133 -0.135* -0.128 -0.135*
(0.0824) (0.0812) (0.0811) (0.0814)
AH15 0.128 0.127 0.122 0.132*
(0.0794) (0.0781) (0.0781) (0.0783)
Constant -0.0363 -0.0300 -0.0363 -0.0752
(0.151) (0.136) (0.146) (0.133)
Observations 498 498 498 498
R-Squared 0.013 0.012 0.010 0.010

* p<0.1, ** p<0.05 ** p<0.01
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<F 6-21> 2¥-3 B4 1
_Jl&_

2015 CHH| 2019 ZIYUAH += 712
He =4
Comp_1 -0.0813 -0.161
719+ B7te (0.291) (0.195)
=2 | Comp_2 0.0236 0.0171
H | (BlEYRS B7H8) (0.0747) (0.0740)
Comp_3 0.201 2.605%**
-(HEE7|1=01Y F7t8) (0.980) (0.833)
=3 | SEHET B2 -0.234 -0.0579  1.136***  0.849***
' (0.410) 0.171) (0.114) (0.156)
Comp_1*ZRs+ 7t 0.0681***  0.0677***
N (0.0203)  (0.0146)
%é Comp 2*3 R+ 7t -0.0440 0.850%***
HX (0.268) (0.155)
Comp_3*T AT S7I8 -0.0292 -0.0824
(0.0636) (0.0573)
7|¥==10 0.00120 0.0115
(0.0443)  (0.0428)
HHITOEHCH 0.0382 0.0487
(0.0495) (0.0483)
HaY7|#0[2101 0.0211 0.0248
(0.0392) (0.0395)
Ho7|geds 0.0238 0.0255 -0.125 0.00702
Ex (0.127) (0.0853)  (0.0984)  (0.0731)
HE | = A15 0.00705 0.00769 0.00937 0.00479
(0.0336)  (0.0331)  (0.0338)  (0.0341)
0= 4&8E1510 -0416 -0.344***  _0.539%**  (.9871***
(0.546) (0.0925)  (0.0870) (0.344)
NI -0.0685 -0.0666 -0.0513 -0.0791
(0.0729)  (0.0710)  (0.0719)  (0.0738)
X215 0.0676 0.0675 0.0458 0.0849
(0.0701)  (0.0681)  (0.0692)  (0.0708)
Constant -0.111 -0.113 0.0225 -0.130
(0.142) (0.119) (0.129) (0.126)
Observations 498 498 498 498
R-Squared 0.264 0.262 0.235 0.224

* p<0.1, ** p<0.05 *** p<0.01
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<E 6-22> B¥E-3 EAA 2

2015 CHH| 2019 T AAH HIF 7t
He =4
Comp_1 -0.110 -0.0744
719+ 37t (0.336) (0.225)
=2 | Comp_2 0.0193 0.0310
H | LG EERS BII8) (0.0862) (0.0839)
Comp_3 0.419 0.571
-(He2E7|=01Y B7te) (1.131) (0.938)
=y | ST 3tE 0.0337 -0.0100 0.102 0.0422
B (0.473) (0.197) (0.130) (0.176)
Comp_1*Z s+ 7t 0.00823 0.0104
(0.0234)  (0.0168)
,*3[% Comp_2*5¢ e+ B7t8 0.00129 0.107
X (0.309) (0.175)
Comp_3*3 A+ Tt -0.0146 -0.0292
(0.0735) (0.0645)
71¥==10 0.0356 0.0402
(0.0512)  (0.0493)
HHI108HCH 0.00827 0.0212
(0.0572) (0.0548)
HE7|=0(2101 0.0263 0.0297
(0.0452) (0.0445)
Ho7|gedls 0.0476 0.00864  -0.00420  -0.00192
=R (0.147) (0.0984) 0.112) (0.0823)
Ha | ojzs 0.0185 0.0199 0.0195 0.0195
(0.0388)  (0.0382)  (0.0383)  (0.0384)
0= HEE1510 0.196 -0.0278 -0.0476 0.189
(0.631) (0.107) (0.0987) (0.387)
NI -0.140* -0.136* -0.127 -0.136
(0.0842)  (0.0819)  (0.0815)  (0.0831)
X215 0.134* 0.128 0.119 0.131*
(0.0809)  (0.0786)  (0.0785)  (0.0796)
Constant -0.0508 -0.0385 -0.0293 -0.0939
(0.164) (0.137) (0.146) (0.142)
Observations 498 498 498 498
R-Squared 0.014 0.013 0.012 0.012

*

p<0.1, ** p<0.05 *** p<0.01
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& 24 A 7|54
7Nl 28E MFE] VesAs okl <55 % 2-3>0% Q9%
% gl
<HZ 3§ 2-3> B4 W5 VE%A
b4 Observation | peqn sD Min Max
INDS 524
| 4 st 524 6.916045 | 1293314 0 123
J124 0l 74al & uis 524 0.541982 | 1.760014 0 30
217 9 ) HlE i) 524 -0.01585 | 0.096337 | -0.39998 | 06
g 524 4309158 | 9.01729 0 )
Aol HIE bis) 524 0.019791 | 0.142708 | -0.33329 | 0.799858
Comp 112! 4 wi5h 524 5910303 | 21.16026 |  -77 353
Comp—2<‘é’§§r¢'%”¢ 524 367062 | 3344318 | -10000 | 10000
Comp.3(1+:0[2] i3} 524 4031.163 | 4441621 | -254561 | 6172881
Folol 4 gl 524 957.6126 | 3245587 | -1945 | 31363
S 791 = 524 23.0439 | 5802116 0 612
J1E SlETRp 524 6279.096 | 3277.335 0 10000
J1= 20[ol 524 10658 | 60434.55 | -738749 | 48375.25
J|otoiy 524 17.46843 | 8.207684 0 46.5
ooy 524 11.985 | 4786172 | -9.55002 | 18.55083
S 378 1179561 | 2.237737 | 2.397889 | 18.55083
Xt 524 12.4279 | 4678145 | -9.55002 | 21.15829
R 498 11.60186 | 4.638554 | -9.55002 | 18.58025
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3| A1 220l kA FAle] EA AP FFE WA= =
AAE gt 2 ATl AbgE 2 EA4E Wg 2 A BAAE okl <FE R 2-4>T<KHEE F 2-10>
o 2t
<H-5 R 274> gtAl SR i 3 G
TRIS | BEE l -
T CRT | CRET | B | R oExe | som | vReRy | oE | oEe | Ri | R
T | 100
AL
BT | ooos | 1000
°EH%FF -0016 | 0036 | 1000
|
Sy | 0018 | 0031 | -0001 | 1000
7R | 0076* | 0530** | 0007 | -0020 | 1.000
SfEERE= | 0004 | 0164 | -0527* | -0044 | 0275** | 1.000
#0P] | 0008 | 0018 | 0004 |-0701™* | 0035 | 0027 | 1.000
7RPR | 0001 | -0080* | -0.126™* | 0012 | -0024 | 0048 | -0.110% | 1.000
O | -0004 | 0181 | -0323** | 0093* | 0265 | 0422 | -0.166™* | 0438** | 1000
OSSSE | 0056 | 02907 | 0232 | 0022 | 0386 | 0306™* | -0239"* | 0114 | 0.915** | 1000
ARE | 0009 | 0197 [ -0352%* | 0098* | 0276 | 0435 | -0.182%* | 0419 | 0965 | 0.857** | 1.000
R | -0001 | 0182 | -0395** [ 0097 | 0263+ | 0442 | -0.187** | 0449~ | 0965 | 0.830~* [ 0992 | 1000
* p<0.1, * p<0.05, *** p<0.01
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<H-EZ 7 2-5> 714 2 A A & S7red "5 7 AaaA
7 B = "
s | BT | SEERL | wOR L o | SR | sop) | opesy | o | MESS | xp X
s} ol i) ol ES =2
7Bl
| = 1,000
ol
7 ti%f 0127 | 1000
°EE'§E§FF 0037 0036 1.000
0[]
v 0028 0031 0001 1,000
7R 00977+ | Q530+ 0007 0020 1.000
offEXER | 0042 0164+ | Q527 004 02754+ 1.000
#0pR 0032 0018 0004 Q701+ 0035 0027 1.000
708 | 0097~ | 0080 | -0126™* 0012 0024 0048 0110 1.000
OfEsoH 0002 0181 | -0323"* | 0093 | 02657 | 042 | Q166" | (438* 1.000
OfsARE | 00 0290 | 0232+ 002 0386 | 0306™* | -0239"* | Q114= | Q915 1.000
Rpt 0016 0197 | 03527 | 0098 | 0276™* | 0435 | Q182 | 0419=* | 0965 | (857 1.000
N 0008 0182 | -0395%* | 0097 | 0263"* | Q4427 | Q187" | 0449 | 0965 | 0830 | (099 1.000

* p<0.1, ** p<0.05, *** p<0.01
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<EE 7 2-6> 714 2 AUAA vF S7bE As 1 AEaA
B | pie | sEER| | z2op
7Ef o = geven 7Rk | SlEERE | 0K 7 [ O | OfEsiRiz N NS
H% IEEI' |_|' _)FII:'_:El- |_|'
7 8l
7EHA| 1.000
HES Bio}
7 %f 0034 | 1000
SfEER R
o -0.027 0036 1.000
0P
s} -0.022 -0.031 -0.001 1.000
7R -0003 | 0.530%* 0.007 -0.020 1.000
SEEXRE: | 0029 | 01644 | -0527*** | -0044 | 0.275** 1.000
=0opR) -0.008 0018 0004 | -0.701** | 0035 0.027 1.000
708 | -0010 | -0080* | -0.126*** | 0012 -0.024 0048 | -0.110** 1.000
=Sl 20034 | 0181%* | -0323** | 0093* | 0265*** | 0422%* | -0.166%** | (0438** 1.000
OESARE | 0.021 0290%* | 0232%* | 0022 | 0386** | 03064 | -0239** | 0.114** | 0.915** 1.000
Kt 20022 | 0197+ | -0352%%* | 0098* | 0276*** | 0435 | -0,182%* | 0419%* | 0965*** | (.857** 1.000
= 20031 | 0.182%* | -0395%* | 0097** | 0263** | 0442%* | -0187** | 0449** | 0965** | 0.830%* | 0.992*** 1.000
* p<0.1, ** p<0.05, *** p<0.01
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<H-5F R 2-7> Al ¢ S7kE S g 1 s 1

SR RS CRET | RS | Re | sERxe | woRl | vRRR | o omme | W | e
5@@# 1.000
7 %ﬁf 0071 | 1000
6&{%# -0.025 0.036 1.000
?@éﬁ’ -0.001 -0.031 -0.001 1.000
7Rk 0064 | 0530%* | 0007 -0.020 1.000
SEERE= | 0007 | 0.164** | -0527** | -0044 | 0275** | 1.000
=0 0.025 0018 0004 | -0701** | 0035 0.027 1.000
7R | 0002 | -0080* | -0.126** | 0012 -0.024 0048 | -0.110* | 1.000
Oty 0013 | 0.181%* | -0323%* | 0093** | 0265** | 0422*** | -0.166*** | 0438** | 1.000
DRSS | 0014 | 02900 | 0232%* | 0022 | 0386** | 0306** | -0239%* | 0114** | 0915*** | 1000
N 0001 | 0.197** | -0.352%* | 0098 | 0276%* | 0435+ | -0.182%* | 0419** | 0965*** | 0857** | 1000
NS 0008 | 0.182%* | -0395%* | 0097** | 0263** | 0442*** | -0187** | 0449** | 0965*** | 0.830%* | 0.992** | 1,000
* p<0.1, ** p<0.05, *** p<0.01
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<HE R 2-8> YA vF S7hEH M 1P Auad 1

| RT R | RS | e | oERxe | woRl | vRRR | mE | omme | W | e
e | 1000
7 %ﬁf 0014 | 1.000
6&{%# 0.002 0.036 1.000
?@éﬁ’ 0020 | -0.031 -0.001 1.000
7Rk 0040 | 0530%* | 0007 -0.020 1.000
SEERE= | 0037 | 0.164** | -0527%* | -0044 | 0275** | 1.000
=0 0018 0018 0004 | -0701** | 0035 0.027 1.000
7ROE | 0004 | -0080* | -0.126** | 0012 -0.024 0048 | -0.110* | 1.000
Oty 0058 | 0.181** | -0.323** | 0093** | 0265** | 0422%* | -0.166** | 0438** | 1.000
OSSR | 0039 | 02900 | 0232%* | 0022 | 0386** | 0306** | -0239%* | 0114** | 0915 | 1000
N 0053 | 0.197** | -0352** | 0098 | 0276"* | 0435+ | -0.182%* | 0419** | 0965** | 0857** | 1000
NS 0058 | 0.182%* | -0395** | 0097 | 0263*** | 0442 | -0.187%* | 0449** | 0965 | 0.830*** | 0992** | 1.000

* p<0.1, ** p<0.05, *** p<0.01

- 135 -




<H-5F R 2-9> YAl Srhed Ha 7 A 2

SEE | CRT (EF | R | e | onexk | somt | vRem | oe omse | R | oxe | 3D
T |
7 %,Lf 0071 | 1000
6"%’%# 0025 | 0036 1.000
%‘?ﬁ% 0001 | 0031 | -0001 1.000
7RK= | 0064 | 0530%* | 0007 | 0020 | 1000
SEERE= | 0007 | 0164 | Q527 | 0044 | 0275 | 1000
#0RI | 005 0018 0004 | Q701" | 0035 0027 1.000
7R0EY | 002 | -0080* | 0126%* | 0012 | 004 | 0048 | 0110% | 1000
O | 0013 | 0181 | 0323%* | 0093 | 02657* | 0422 | -0166™* | 0438 | 1000
OEEE | 0014 | 0200 | 0232 | 002 | 0386** | 0306™* | 0239 | Q114= | 0915 | 1000
N 0001 | 0197 | 0352%* | 0098 | 0276 | 0435 | 0182"* | 0419** | 0965** | 0857** | 1000
NS 0008 | 0182%* | 0395 | 0097 | 0263 | 0442 | -Q1877* | 0449 | 09657* | 0830°* | 0992 | 1000
%% 0020 | 02477+ | 0018 | -0085* | 0188** | 0185 | 0134 | 01407 | 02407 | 0471 | 0251 | 0237+ | 1000

* p<0.1, ** p<0.05, *** p<0.01
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<EE 3 2-10> AdtA vs S7hed W 1F A 2
SR R | SRR | 20R1 | sp | spexk | 2oRl | vRpE | Rt | ommE | am | x| o0
S ol o} oo} =T = S-S B = = o}
TR
l.j_%} 1.000
BT | oo | 1000
6%%# 0002 0036 1.000
?é?ﬁ%' 0020 | 0031 | -0001 1.000
7Rk | 0040 | 0530 | 0007 | -0020 | 1000
SEERES | 0037 | 0164 | 0527 | 004 | 0275%* | 1000
=0 0018 0018 0004 | Q701" | 0035 0027 1.000
7R0E | 0004 | -0080* | 0126™* | 0012 | 004 | 0048 | 0110 | 1.000
O | 0058 | 0181 | 0323+ | Q093" | 0265"* | 0422 | -0166™* | 0438 | 1.000
OEEE | 0039 | 0200 | 0232 | 002 | 0386™* | 0306™* | 0239 | 0114= | 0915 | 1000
N} 0053 | 01977 | 0352 | 0098" | 0276 | 0435 | 0182 | 0419%* | 0965** | 0857 | 1.000
NS 0058 | 0182%* | 0395 | 0097 | 0263 | 0442 | 0187 | 0449 | 0965+ | 0830 | 0992** | 1000
%% 0109 | 0247 | -0018 | -0085* | 0188 | 0185™* | -0134™* | 0140 | 0240 | 0471™* | 0251 | 0237 | 1000

* p<0.1, ** p<0.05, *** p<0.01
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<EE O 2-11> 231 2449
S 201933 20153 7™ 5 %}o]
Hrg =4
Comp_1 0.0362 0.0320
7| Y= XtO| (0.0600) (0.0597)
= | comp_2 -0.123 -0.126
H | -(SIEEX|S xto]) (0.0999) (0.0966)
= | Comp_3 0.136* 0.141*
g eri=o (0.0814) (0.0804)
71810 0.0235 0.0385
(0.0731) (0.0710)
HHITOEHCH -0.0774 -0.0615
(0.0893) (0.0854)
o E7&=0(9101 0.0839 0.0780
(0.0879) (0.0828)
e | BE7|¥eds 0.145** 0.137** 0.136** 0.156**
sl (0.0670) (0.0662) (0.0660) (0.0661)
2 | 0j=A15(0g) -0.0848 -0.0778 -0.111* -0.0652
o (0.0616) (0.0543) (0.0590) (0.0545)
O =24 X}0[1510(log) -0.280%*** -0.277%x+ -0.267*+* -0.309%+*
(0.0983) (0.0958) (0.0965) (0.0960)
X2EA15(log) 0.285** 0.263** 0.307*** 0.289**
(0.120) (0.119) (0.115) (0.114)
X2 & A 15(log) -0.0943 -0.101 -0.120 -0.0939
(0.102) (0.101) (0.100) (0.100)
Constant -0.641 -0.218 -0.704 -0470
(0.565) (0.434) (0.465) (0.395)
Observations 358 358 358 358
R-Squared 0.052 0.040 0.041 0.045
* p<0.1, ** p<0.05 ** p<0.01
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<HEZE 37 2-12> 23-2-1 2443 1

— 1
tH=: 20199 3F 20158 714 W A2l H = X0

55
Mg =M
Comp_1 0.0827 0.0825
714 A0 (0.0590) (0.0584)
= | Comp_2 -0.0121 -0.00733
H | -(SIEEX|$ o)) (0.0982) (0.0949)
T | Comp_3 0.0520 0.0671
A eri=ol (0.0801) (0.0791)
71910 0.00623 0.0137
(0.0719) (0.0694)

HHIT0gHCH 0.0338 0.0454
(0.0879) (0.0839)

"o g7|=0]12101 0.0281 0.0553
(0.0865) (0.0815)

e | BZ7|¥HES 0.0258 0.0307 0.0147 0.0349

A (0.0606) (0.0531) (0.0580) (0.0536)

2| 0§z 15(0q) -0.285%** -0.273%** -0.293**+ -0.299%*+

T (0.0967) (0.0938) (0.0949) (0.0945)
O = 2 X}t0[1510(log) 0.111* 0.104 0.117* 0.122*

(0.0659) (0.0648) (0.0648) (0.0651)
XS A 15(log) 0.193 0.195* 0.219* 0.225**
(0.118) (0.116) (0.113) (0.112)
XH2E A 15(log) 0.0214 0.0149 0.00908 0.0166
(0.100) (0.0990) (0.0983) (0.0987)
Constant -0.468 -0.480 -0.621 -0.761*
(0.556) (0.425) (0.457) (0.389)
Observations 358 358 358 358
R-Squared 0.054 0.052 0.045 0.046

* p<0.1, ** p<0.05 *** p<0.01
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<HE 7 2-13> 2¥H-2-1 &

A

M)

_I

a3} 2

58 20194t 2015 71A 3 Hei#A| H|ES %o
Mg =4
Comp_1 0.00114 0.000770
714 A0 (0.0182) (0.0181)
= | Comp_2 -0.0242 -0.0255
H | -(SIEEX|$ o)) (0.0302) (0.0293)
T | Comp_3 0.0345 0.0267
A eri=ol (0.0246) (0.0244)
71210 -0.0324 -0.0356*
(0.0221) (0.0215)

HHIT0gHCH -0.0453* -0.0508*
(0.0270) (0.0259)

B Z71=0[2101 0.00587 -0.0144
(0.0266) (0.0252)

e | BZ7|¥HES 0.0214 0.0146 0.0216 0.0231

A (0.0186) (0.0165) (0.0179) (0.0166)

2| 0§z 15(0q) -0.0365 -0.0370 -0.0282 -0.0420

T (0.0298) (0.0291) (0.0293) (0.0292)
O = 2 X}t0[1510(log) -0.00493 -0.00562 -0.00867 -0.00274

(0.0203) (0.0201) (0.0200) (0.0201)
XtebE A 15(10g) 0.101*** 0.0952**+ 0.0863** 0.0760**
(0.0365) (0.0360) (0.0350) (0.0346)
XH2E A 15(log) -0.0182 -0.0196 -0.0144 -0.00886
(0.0308) (0.0307) (0.0304) (0.0305)
Constant -0.633**+ -0.528**+ -0.549**+ -0.374*+
(0.171) (0.132) (0.141) (0.120)
Observations 358 358 358 358
R-Squared 0.072 0.055 0.056 0.056

*

p<0.1, ** p<0.05 *** p<0.01
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<HE R 2-14> B¥-2-2 2447 1
S5+ 20193t 2015 TURH = X0
Mg =4
Comp_1 0.0151 0.00821
7| g X}Ol (0.0598) (0.0595)
= | Comp_2 -0.153 -0.155
H | -(SIEEX|$ o)) (0.0996) (0.0960)
T | Comp_3 0.0981 0.102
A eri=ol 0.0812) (0.0802)
7110 0.0291 0.0460
(0.0729) (0.0707)

HHI10%2tCH -0.0929 -0.0795
(0.0891) (0.0849)

"o g7|=0]12101 0.0666 0.0542
(0.0877) (0.0826)

e | BZ7|¥HES -0.112* -0.0933* -0.132** -0.0862

A (0.0614) (0.0541) (0.0587) (0.0544)

2| 0§z 15(0q) -0.252** -0.260%** -0.241** -0.281%*+

T (0.0981) (0.0955) (0.0960) (0.0958)
O = 2 X}t0[1510(log) 0.111* 0.109 0.103 0.120*

(0.0668) (0.0660) (0.0656) (0.0660)
XtebE A 15(10g) 0.293** 0.265** 0.312%** 0.290**
(0.120) (0.118) (0.115) (0.114)
XH2E A 15(log) -0.110 -0.110 -0.131 -0.108
(0.102) (0.101) (0.0995) (0.100)
Constant -0.521 -0.0363 -0.569 -0.243
(0.564) (0.433) (0.462) (0.394)
Observations 358 358 358 358
R-Squared 0.045 0.034 0.040 0.037

*

p<0.1, ** p<0.05 *** p<0.01
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54 20193t 2015 TURH HIS x|
Mg =M
Comp_1 -0.00710 0.00361
714 A0 (0.0617) (0.0613)
= | Comp_2 0132 0.154
H | -(SIEEX|$ o)) (0.103) (0.0990)
T | Comp_3 0.0331 0.0196
A eri=ol (0.0838) (0.0828)
718910 -0.0516 -0.0574
(0.0752) (0.0729)

HHIT0gHCH 0.0198 0.0386
(0.0919) (0.0875)

B Z71=0[2101 0.0764 0.0650
(0.0905) (0.0853)

e | BZ7|¥HES 0.233%** 0.197*** 0.239%** 0.207***

A (0.0634) (0.0558) (0.0605) (0.0561)

2| 0§z 15(0q) -0.0518 -0.0335 -0.0503 -0.0321

T (0.101) (0.0984) (0.0989) (0.0989)
O = 2 X}t0[1510(log) 0.0184 0.0103 0.0154 0.0129

(0.0689) (0.0680) (0.0676) (0.0681)
XtebE A 15(10g) -0.0291 -0.0205 -0.0623 -0.0491
(0.124) (0.122) (0.118) (0.117)
XH2E A 15(log) 0.120 0.107 0.128 0.127
(0.105) (0.104) (0.103) (0.103)
Constant -0.640 -0.738* -0.279 -0.650
(0.582) (0.446) (0.476) (0.407)
Observations 358 358 358 358
R-Squared 0.059 0.050 0.056 0.050

* p<0.1, ** p<0.05 ** p<0.01
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Constant -0.382 -0.0187 -0.537 -0.270
(0.643) (0.510) (0.521) (0.463)
Observations 358 358 358 358
R-Squared 0.052 0.036 0.043 0.039

*

p<0.1, ** p<0.05 *** p<0.01
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Observations 358 358 358 358
R-Squared 0.059 0.036 0.045 0.032

* p<0.1, ** p<0.05 *** p<0.01
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Today’s world is surrounded by various kinds of regulations.
Numerous studies have been conducted investigating the influence of
regulations, but there i1s a lack of researches that empirically analyze
the theories on why we have regulations. In addition, there are
previous studies that classify regulations by types based on various
criteria, but there 1s limited literature on why such types of
regulations are created, and what factors influence the creation of

these types of regulations.

The main theories that explain the reasons for the existence of
regulations are the public interest theory, the capture theory, and the

general theory that combines the two. The theory of public interest
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argues that government interventions in the form of regulations exist
in order to amend market failure. On the contrary, capture theory has
the view that the government introduces regulations by being
“captured” by the group of producers. These two theories are
representative theories related to regulation. However, it is difficult to
find a study that empirically verifies whether these two theories can

properly reflect the Korean reality.

When looking into the Korean regulation literature, the theory of
excessive or cutthroat competition i1s often mentioned. This theory
says that the government introduces regulations to prevent
competition from overheating. According to previous studies, the logic
behind the introduction of regulation based on the theory of excessive
competition seems to be still controversial, and it appears that the

negative views on such government intervention are dominant.

It is important to understand how specific regulations affect the
country and industries. However, if we understand what
circumstances create regulations and what influences the creation of
specific types of regulations, we can clearly explain the reasons for
their existence and the effects we want to achieve through these

regulations.

In particular, if 1t 1s possible to empirically define which
characteristics of an industry influence the creation of regulations
based on industrial statistical data, it will be easier to identify the
types of regulations that are created more easily in the industry
simply by looking into the characteristics of the industry. Such an
analysis can help governments introduce regulations that may be
more effective in a particular industry depending on their specific

characteristics. In addition, when analyzing existing and newly
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developing industries, it 1s possible to predict in advance what
regulations will be required by looking into the features of the

industry. This kind of prediction can be useful in policy design.

Therefore, this study established a research framework on the
relationship between competition and regulation based on the
regulation theories, and analyzed it empirically using Korean

regulatory and industrial data.

First, this paper analyzed how the degree of competition, which is
one of the characteristics of the industry, affects the creation of
regulations. In addition, it verified whether the employment level of

the industry has a controlling effect on this relationship.

Second, by further categorizing the degree of competition, the effect
of the degree of competition in the industry on the regulation was

analyzed in more precise and comprehensive manner.

Third, using actual Korean regulatory data, the public interest
theory, the capture theory and the excessive competition theory were

compared and analyzed on the equal basis.

Fourth, an empirical analysis was conducted using the data of the
entire Korean industry to have general implications beyond one

specific industry.

Fifth, to verify each theory in more detail, not only the total
number of regulations but the number and percentage of each type of

regulation were additionally used.

As a result of analyzing three models designed to understand the
relationship between the change in the degree of competition and

regulations in the industry, no results were obtained in support of the
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theory of public interest. The derived results were in support of the

capture theory 1 and 2 and the theory of excessive competition.

Based on these results, it was concluded that the regulations
introduced in the Korean industry can be explained by the capture
theory and the theory of excessive competition. This suggests that
Korean regulations can be introduced both by the companies’ or
government’s initiative. But in case of government’s initiative, it is
peculiar that the excessive competition theory better explains this

phenomenon than the public interest theory.

While the efforts of companies to capture regulatory authorities and
introduce regulations are rather natural, it 1s somewhat cautious to
evaluate the fact that the government is active in regulating the
intensification of competition. The introduction of regulations based on
the theory of excessive competition follows the logic that by
preventing the excessive market entry, the welfare of society can be
improved. There are already some previous studies that sees this
logic problematic, and there are many negative views on such

government intervention.

The fact that this empirical result can explain the current state of
regulation in Korean industry through the theory of excessive
competition shows that the Korean government has a strong tendency
to take the lead in controlling the market. This study also shows that
the Korean government are more concerned about excessive
competition than monopoly. This result has a great importance as it
derives a peculiarity in the regulation of Korean industry. It shows
that the government has a strong will to prevent excessive

competition by introducing regulations.
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In this study, a regulation database was constructed using a vast
amount of Korean regulatory data that was not utilized in previous
studies. The regulatory data were additionally categorized by
regulation types. Thanks to this, it was possible to verify the
existing regulatory theories in detail. In addition, the analysis was
conducted by matching regulatory data to each industry. Through
this, it contributed to expanding the scope of implications that can be

obtained by verifying the existing regulatory theories.

Finally, showing that the degree of competition in the industry
influences the creation of regulations using overall industry data
provides important implications. It is particularly vital that the degree
of competition was analyzed by categorizing i1t into three different
stages, so that the concept of competition could be dealt more
comprehensively and in more detaill. Whereas the previous studies
analyzed the effect of regulation on the degree of competition in an
industry, this study further expanded research on the relationship
between competition and regulation by revealing that the degree of

competition has an effect on regulation.

In addition, it 1s also meaningful to find that the level of
employment can control the relationship between the degree of
competition and regulation. This shows that another characteristic of
the industry can strengthen or weaken the relationship between the
level of competition and regulation of the industry. Therefore, it
implies that various characteristics of an industry must be considered

when establishing regulatory policies.

Above all, this study is significant that it analyzes which regulatory
theory can better explain the relationship between the degree of

competition and regulation. Due to this, it is possible to predict what
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kind of regulations can be created just by grasping the degree of
competition in an industry. In addition, it can be helpful for
short-term and long—term policy formulation as it is possible to know

the background and purpose why the regulation was created.

However, these research results have certain limitations because the
regulatory data used in the analysis are limited to currently valid
regulations. Although methodologically, there was an attempt to
overcome the limitations of single-year regulatory data, there is a
high possibility that the results obtained using the actual historical
data will deviate from the results obtained in this study.
Unfortunately, as of now, Korea's past regulatory data are not openly
managed or available to the public. As neither the entire nor the
types of regulation lists are accessible, there are some limitations in

expanding the results from this study.

Furthermore, a follow-up study is needed to analyze the impact of
each type of regulation on a specific industry to find out more
suitable regulatory types for each industry. Hopefully, the results and
methodology of this study will serve as the basis for regulatory
reform 1n the future and provide directions for identifying, developing

and introducing more appropriate regulations for each industry.

Keywords : Public Interest Theory, Capture Theory, Excessive
Competition Theory, Government Regulation, Types

of Regulation, Competition
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