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<E 4-1> FE EXHI

x| oy & X @t
T & T =
t+17] t+27| t+17| t+27|
U uHE 42,521 27,774 CHA X[ & 44,224 28,798
AEIE Y 1,898 1,120 7 | XX 195 96
A 44 419 28,894 Al 44,419 28,894
<E 4-2> BE d3FE X3 F
(he = 7h)
T &2 t+17] t+27|
M= 15,338 10,812
MH[A 4,034 2,723
e ! 16,207 10,036
7| Et 8,840 5,323
7 44,419 28,894
<E 4-3> ZEY A9E X3 F
(el = 7H)
T &2 t+17] t+27|
==3A 19,809 12,959
H+Z 3 24,610 15,935
A 44,419 28,894
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<E 4-4> BE 2 EXHI
t+27]

t+17]

43,339
1,080
28,894

44.419

-l
Ar

b
N
I° | Ie

oM
N

2. 7S AF
& o1t
“F W7

2017 5-E 2018d7HA] F=
E A,
A4l Agie
AuH AFEAH
(THl = 7H, =H
e S B EFHA Hd# Az
Ak 44,408 | 1,853.2 3,090.9 136,435 -97
44 127 1,332.1 2,379.2 153,173 -81
44,245 531.7 1,134.8 51,806
28,892 | 2,216.1 3,555.4 110,659 -17
1,568.9 2,604.0 78,136 -10
1,316.2 64,598 -17,129

28,737
657.7

t} t+17]ol H]&] t+27]
o], Autd oz 7|dSo o
<I¥E 4-5> TEY

-
Mo

t+1
AE S

t+2
AE S




(hel : 7H, wiokel)
T8 W B&F | HF | ZFAER| O Hagt
o) & o 44419 | 31722 | 4,668.1 51,018 3
Invl & < 44419 | 734 1.29 10.84 1.10
W EHF7HE | 40573 | 70.1 336.7 6,992.4 -919
v HlEAggo|dE | 44353 | 4.0 67.5 63.48 -1,420
A7) Aol Q) | 44,087 | 56.2 257.8 4,400 -1,850
ngag 44415 | 82 15.0 180 0
ol & o 28,804 | 34784 | 5,042.1 50,937 4
Invh & 28,894 | 7.42 1.30 10.84 1.39
EAZ57HE& | 27565 | 238 172.0 6,766.7 -91.9
w2 HEAFHo|JE | 28840 | -15 58.0 63.4 -1,420
A7\ AR E | 28721 | 477 221.7 4,400 -1,850
ngag 28892 | 84 15.8 178 0

2] 5} ATl A= t+17], t+27] BEF ddigke] 0.7
olgtgE tFadd FE7F gl ASE AdET
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<E 4-7> t+17] A5 3@ #EA
Wl -1 2| 3| 4| 5| 6] -7|-8|-9|-10]|-11]-12|-13| -14
(1] 1
(2) [-0.061] 1
(3) |0.361 |-0.061] 1
(4) |-0.027/0.019 [ 0.032| 1
(5) 10.333]0.0080.018 |-0.016| 1
(6) |0.043 | -0.06| 0.021 | 0.005 [-0.002 1
(7) |-0.251] 0.123 |-0.378/-0.019|-0.004| 0.007 | 1
(8) [-0.101] 0.058 |-0.159|-0.006|-0.005| 0.003 | 0.312| 1
(9) |-0.021| 0.001 |-0.036| 0.002 [-0.019|-0.047| 0.053 [ 0.032| 1
(10) | 0.116 |-0.007| 0.055 | 0.021 | 0.069 [-0.009|-0.088/-0.035| 0.129 | 1
(11) | 0.027 | 0.014 |-0.043|-0.004|-0.028|-0.002| 0.057 | 0.024 | 0.026 |-0.013| 1
(12)] 0.25 [-0.223] 0.104 |-0.024| 0.089 |-0.019|-0.108|-0.041| 0.028 | 0.011 | -0.02| 1
(13) | 0.631 |-0.112| 0.05 |-0.044| 0.301 |-0.002|-0.091|-0.034|-0.023| 0.07 | 0.026| 0.209| 1
(14) | 0.386 |-0.052| 0.037 |-0.051| 0.371 | 0 |-0.054|-0.027|-0.034|-0.044|-0.056| 0.204| 0.531 | 1
QUEUZIIE QUEULHOIUE WDAZ|A2E0ldE B S
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<E 4-8> t+27] A5 AF#EA
Wl -1 2| 3| 4| 5| 6] -7|-8|-9|-10]|-11]-12|-13| -14
(1] 1
(2) [-0.035 1
(3) |0.348 |-0.064| 1
(4) |-0.03| 0.01 [0.035| 1
(5) ]0.334(-0.005( 0.018 |-0.019| 1
(6) | 0.07 |-0.134] 0.038 |-0.013 0.006| 1
(7) [-0.237] 0.1 |-0.349|-0.018|-0.004|-0.003 1
(8) [-0.094| 0.043 |-0.145|-0.003|-0.005-0.005( 0.301 | 1
(9) |-0.038] 0.044 |-0.043| 0.008 [-0.016|-0.331| 0.046 | 0.025 | 1
(10) | 0.116 |-0.012| 0.042 | 0.016 | 0.074 |-0.041|-0.084|-0.032| 0.134 | 1
(11) | 0.028 | 0.015 |-0.044|-0.008|-0.028|-0.005| 0.058 | 0.027 | 0.027 |-0.011| 1
(12)] 0.25 | -0.18 | 0.099 |-0.022| 0.092 |-0.016/-0.104|-0.038| 0.033 | 0.016 |-0.024| 1
(13) | 0.62 |-0.116| 0.046 |-0.047| 0.293 | 0.017 |-0.088-0.032| -0.016| 0.079 | 0.025| 0.208| 1
(14) | 0.385 |-0.054| 0.036 |-0.055| 0.364 | 0.018 |-0.055-0.026|-0.029|-0.042|-0.059| 0.209| 0.529| 1
(MINtHEY QU EUZIHE QUHEU G A0IAE QAZ[XE=0[E B)In S
H OANEBEE XYEFTYH 7)AEHEY QUAETIE QXA (10€E (11X
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w3k B3 4 A 4= (Variance Inflation Factor, ,VIF)9] S &83 &
AA M= VIFgke] 2% 10 mvte g2 g dde A7 gle A
o7 AT
<E 4-9> HFITAHAAH IH(VIF TAF)
T & VIF
SEHF MEEZS X 1.05
AEIEQO R 1.20
=EH=s
H A E7| (7| X|)od 1.11
ANeAL 1.20
6B 1.39
X o 1.03
e
Abd 7|zt 1.08
o &4 (t-1) 1.51
& ApLE(t-1) 1.47
Mean VIF 1.22
F) XNAAL, 4532 FHEH 22 W J7HE 2 X5 7|H
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BFEAL Zo gl s SEE]]e] dut F7Ided vla g5 74
A B9 yEdal les BolFal ok 3 t+2(B=-134.066)71 7}
t+1(B=-107.792)7] Bt} 3 AA =7 0% A YEta lo] AEES]
of iEAT7HE W3 2 Us A-q7bs Fde Bolal k. olek #
- A¥e A7 Avdis s 292, dAe5e a7 ARES

oA 2A AL, e RA ao] 44F Aow B F

%

<E 4-10> AL} QEA37te2 B4

t+1 t+2

T+ &
coef. | std.Err| p > z coef. | stdErr| p > z

ALRF  |-80.371xex  (2302) 0.000 |-97.576xxx  (2.744) 0.000

E
ﬂ T °é .E]J: % ﬁ * skkek| ey
T ~EEY —107.72+  (12.692) 0.000 |-134066++ (15.050) 0.000

2ELEQ] ©¥H]|192617+x (9912) 0.000  |192.096x (10.988) 0.000

Y&E ¢u] | 90.716% | (22.770) 0.000 68736+ | (29.582) 0.020

20184 ©w | 48% (2.987) 0.106 6.599+ (3.570) 0.065

20199 ©iv | 18R (3112) 0.542 -2.086 | (4.28) 0.626

AH] 29 Hu]| 28333k | (5091) 0.000 | 24466+ | (6.259) 0.000

=2 gu| 3% | (3.025) 0.190 -2935 | (3757 043
Z18kdE 9u]| 6879+ | (3651) 0.060 7908+ | (4545) 0.082
F=d gv | 4098 (2548) 0.108 5580+ | (3.167) 0.078

(& ot
4> 2,

ARG 717 | 0090 | (0.002) 0.000 | -0.108=x| (0.003) 0.000

ufj & o} ~0.006# | (0.000) 0.000 | -0.007: | (0.000) 0.000

T AT 0005 | (0.001) 0.000 | 0.006=x | (0.001) 0.000

O 221161+ (3.861) 0.000  |239.942xx  (4.709) 0.000
#EFF@FT 69,430(36,379) 57.975(37,099)
Wald chi2(df) 5345.91 4629.32

R-sq 0.0733 0.0769

T) +p<.10, *p<.05, #xp<.01, #*+xp<.001
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1.1.2 Wj&

CEA1>S AERF Ae] 2EEQT A FY A wE
ol olw@ g PN =A oA AelE BAG Aol wjEe
Wae B¥ AR wdse] A9RInE Ase] BAHAY. B
3], 27] B AEEQe] At A7) va A8nE A9

<E 4-11> A LA wjE&H e #A

t+1 t+2
7 2
coef. |stdErr| p > z coef. | stdErr| p > z
o= ALBZ | 00500 | (0.003) 0000 | 0.065%x | (0.004) 0.000
mom| AHFY=
T e o] 0.369x | (0.015) 0000 | 0579k | (0.025) 0.000
ZEBEY gu]| -1.0610| (0.028) 0000 | -1.034x | (0.029) 0.000
Y AE Hu] | -0474=x| (0.079) 0.000 | -0471x#x| (0.082) 0.000
20183 ©jm| | 0030+ | (0.011) 0004 | -0.040%x| (0.010) 0.000
20199¢ ©#|| | -0.107+x| (0.011) 0000 | -0.08%x| (0.011) 0.000
B2 T u]| —0.380s% | —0.380%5% | —0.330%%% | —0.396%#x | (0.018) 0.000
B
;Xj =419 ]| 0356w | (0.011) 0000 | 035 | (0.011) 0.000
wT
718t du]| 0062« | (0.013) 0.000 | 0.060+=x | (0.013) 0.000
FEd ¥u) | 0088 | (0.009) 0000 | 0.092sx | (0.009) 0.000
ARG 712 | -0.000%kx | (0.000) | (0.000) |-0.000x| (0.000) 0.000
i & o 0.000%** | (0.000) 0000 | 0.000%x | (0.000) 0.000
Z 2 Ak 0.000+ | (0.000) 0000 | 0.000s | (0.000) 0.000
A 6955 | (0.013) 0000 | 6964w+ | (0.013) 0.000
AEZF(2ESF 70,980(37,917) 58,649(37,352)
Wald chi2(df) 35300.24 33592.35
R-sq 0.4687 04544

) +p<.10, *p<.05,

#xp< .01, **xxp<.001
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1.2 AERZF Aol A AhZe s v &

1.21 WiEqddold &

Iotrl7] ok t427] B AEES]]o]l Advt FAVIFE G wiE g o]
SHeA % sA44(+) s Hol= Aoz yEuy. a8 t++2(B

51341717 t+1(B=25233)715ck B AAF7E 68 2A deha gl
sEfEgo] A8RE A wE nEeddeld s ANEI} At

7HdE AAskaL Tt

<E 4-12> A 42 SR Fgdeld g2 B

t+1 t+2

M

?_
coef. | std.Err| p > z coef. | stdErr| p > z

AERF -0.667+ | (0.262) 0011 | -1.318==x| (0.332) 0.000

92

a5 ?f;i%* B3| (14539 | 0000 |5L3ALssx| (1861 | 0000
2EhEQ Hu 0617 (1590 | 0000 127165 (1563) | 0.000
UAE o |-966060e{ (4167 | 0000 |-23578e+{ 316) | 0000
20184 Hul| 083 | 053 | 018 | -168% | 05%) | 00w

g 20194 TE | BI5keen| O56) | 0000 | 2303+ O613) | 0000

W qn) 2] gu]| -850+ | (0.930) 0.000 |-9266%| (0.926) 0.000
=44 g 042 (055%) 0.387 0.065 (0.557) 0.908
718tdE du]| 1516« | (0672) 0.024 0977 (0.672) 0.146

FEA Yn) | -1.8%2sex | (0.469) 0.000 | -1741%| (0.469) 0.000

43 - A !_-:;



A 717 | 0003 | (0.000) 0.000 | 0.003+k | (0.000) 0.000
] & of 0.000 (0.000) 0558 0.000 (0.000) 0.540
A4 -0.000 | (0.000) 0961 -0.000 | (0.000) 0971
A 2212+ | (0692) 0001 | 2707+ | (0.691) 0.000
AEF(2FF) 70,882(37,904) 58560(37,327)
Wald chi2(df) 10163.06 9192.43
R-sq 01725 0.1566

T) +p<.10, *p<.05, #xp<.01, #*+xp<.001

1.2.2 A7 ALY E

<E 4-13> A 42T A7|ZAEE] I ES BA

o o t+1 t+2

coef. |stdErr| p > z coef. | stdErr| p > z

AEHZF | 4036+ | (1.460) 0006 |-12453#x  (1.670) 0.000

o
= dwz
kil i E;E’E ?%* 21092+ | (8103) | 0009 | -18442+ | (9228) | 0.046

2ELEQ] UH]|-25.374wx  (7.376) 0.001  |-24.599x  (7.023) 0.000
Y|ZE ¢7| | -7407 | (18093) 0.682 6.502 (18965) 0.732

%‘ﬂ] 20184 ©w| 149 (2.396) 0.532 1.980 (2.310) 0.391

- T

20199 ©w| 1622 (2.477) 0513 3.383 (2.742) 0.217

AE|29 Tl 5107 (4.046) 0.207 1.903 (4.031) 0.637

— 44 - A _



0.067
0.019
0.022
0.763
0.000
0.000
0.000

21.17

(2.424)
(2932)
(2.043)
(0.002)
(0.000)
(0.001)
(3.029)
58,351(37,227)
0.0056

4622+
6.849+
-4.687*
0.000
—0.001 s
59.36 Faeskse

—0.004x3

0.069
0.002
0.118
0513
0.000
0.000
0.000

(2.920)
(2.036)
(0.002)
(0.000)
(0.001)
(3.041)
70,589(37,817)

0.0042

) +p<.10, *p<.05, **p<.01, ***p<.001

23712

(2.419)

4.393+
9.008x
31
-0.001
—0.002sesx
60.87 7o

—0.004:x

o

=

AL 713k
] S
A4

=
(2F5)
R-sq

<

=209 o)
71e g% vl
FEd oo
=T

=

Wald chi2(df)

s

3o
Bo
i

0
Ny

ey

—
file)

el

]
=
el
po
iz

B

—~
o

)0

)

B2} 27 vehtod, &

el

A

71w A

ﬂ_mo

*O

o]

}

k<]
pA

o]
gow ey

o9& A t+27]el I AAFTF AAM AAIE gfy

i

=

A7} Gepge

1

)
yal

.

=] -

l

Folo| B3t A7) AR 0l E FA

S

)
H

Hon A}E t+17], t+27] BF =Y

3

ol

=
=

el

o},

7 A

Ay
ar

22!

ol
0

—r

&+

0
Ny

—

0
N

K

‘.myo

A
N

o

)

R

™

—
file)

el
Ho
T

ﬁo

)
K

2hA 71]iel drbt A

olej e cdgie] ool A

<
E

)

—
file)

vzel
_ZTI
]
X

)
B
i

el
or
0

B
o)
14

o

_45_



o]O

2} 71 A}

1o

+H

Shag

—_
file)
fvze)

!
T
)

or

¢+

N
oa

)0

w
=M
]

-

ol
G

71l w8k

g A

%o] shojulxdol e}

A= 272}

1
T

& A7 A 27}

=
o

)

R

¢+
T

Njo

pyl
e

—~
o

ol

I

or

)

-
-

F 2] L

k)
pA

EFE g o] o3

1 9%

|

of uil ]

0]
AR

Ao

ol
>

AR =LA
o v

A

-

|

-

1 %

1§ 9

[¢

= 7} Al
ElEQ o] HIAFZ Aajolxl, 7]de] ALY oF

7} e
13 A80% Ado] e g o
CEERE

o

B
o
Nfo

|

fi%e)

o

=
=

i

oAt

S

74

of M= 5% 9

I oL

=y
T
xr
i

ﬂl
T

i

J
N

]

7
od
T

~X

o
G

0

_ZTI
o

0

olo

N
oy

)0

=)

—

O

FEAA t+17], t+27] ¥ AEFEY o]

i

=T

2] <

_46_



Aol A AERT Ao mE JHAEIATE 0% SAHAS ]l et o

b A7l gk AEES AL ZIHIE 5% FelgrelA tr17]edl A

= v 2t mEEA Fen, 27l = 8d )
ke

ohA ~EtE e mEAMN I}

8 Aoz sAET), olet e A REEYY] Untk

T S AAERAEY 1 wE AAGETE 0% 2 o=

E 7 Qo] 28E{ gk =4 AA[YS AA e AHE BHAFE

t}.
<E 4-14> A AREFH 18AA9 #A
2 3 t+17] 282« t+2 18204

coef. | std.Err| p > z coef. | stdErr| p > z
o= ALRZE | 0064 | (0039 | 0103 |-0297==| (0.065) | 0000
L i%i%* 19220 | (0218) | 0000 | 2046w | (0376) | 0000
2BEQ] ©u]| 1135+« | (0433) | 0009 | 1242 | (0441) | 0005
H2E 91 | -1.0% | (12300 | 0373 | -1563 | (1262) | 0218
20184 ¢ | 01 0164 | 0299 00% | (0162 | 0559
20199 ©W] | 0987+ | (0168) | 0000 |-1133wex| (0175) | 0.000
ABlAY gu]| 2959+ | (0274) | 0000 | 3046+ | (0275) | 0.000
E:f; =& §r|| 37200 | (0165) | 0000 |36l (0.166) | 0.000
ZIBF4E On| 63440 | (0199 | 0000 | 6371+ | (0.200) | 0.000
FEA gu | 022 | (0139 | 0042 | -0280« | (0.139) | 0044
AFQ7IZE | -0000 | (0.000) | 0.779 -0000 | (0.000) | 0975
) & o 0001 | (0.000) | 0000 | 0.001== | (00000 | 0.000
ZZ2F | 00020 | (00000 | 0000 | 0002 | (00000 | 0.000




O 5029 | (0.202) 0.000 | 5100 | (0.203) 0.000

#EF@FF) 70978(37,916) 58,648(37,351)
Wald chi2(df) 10759.76 10612.37
R-sq 0.2141 0.2061

T) +p<.10, *p<.05, #xp<.01, #xxp<.001

2. A9 F9 - FAAAAERF)H AAAA LN E
Fragdolsd) 43 Fol

B AT A9 v we &3t g2/ deheAg 245

A ST A Fee ASRE GAALY ANAAAAERE A

42 NzESY AAS FF Aaddeld Ade] FeHAR B A

)0z FRIG FA =@ whsh gol el ey
E)

g7l ~8EQQlA Z4F UEYA, 1A

MEEs 440 AQAER EFRAQT, B A4 AL Fg
Mggel BE Adnt WA duat A9 Fad 0 e 4
B s GehteAE g @744 e quusE

21 Aol ZFE nA 7

211 MEdF57H&

<EA-15>E Adsdel fE fEAEstee] ANEAE maLEA G
Eolth, BT wER (+17], t+27] BF 5% felaFdA 7]
Aol gAN AR MEAZHEANN GS PRAAC) TS WA=



Aoz Yelyt F AEHFTS ddstA A Yst= AR A8
DoAY YolgS W7 A2 APt A WMEASTIIES AU e
g9l Aow EAHT)
<E 4-15> AYSdg fE&AdF7HEe #A
. t+1 t+2
coef. | std.Err| p > z coef. | stdErr| p > z
= ANLBZE |-92379 (2270 0000 |-1008534  (2.713) 0.000
g—}': }1\‘]‘%1%* - >k - skekk
47127 4 160508 (39.327) | 0000 |-287.32L+= (52.034) | 0.000
71X &) (170305 (30.023) | 0.000 [157.466%=| (32973) | 0.000
2 ELE ¢ 1] [130.381%|  (7.679) 0000 145800+ (9.687) 0.000
20183 ©w® | 484 (2.987) 0.106 6213+ | (3570 0.082
20194¢ ©wm | -19% | (311D 0522 -2010 | (4.286) 0639
AH)| 2] ©m]| 28337 | (5.001) 0000 | 24721+ | (6.259) 0.000
B
; f'l A gu| -39 | (3025 0.187 -2973 | (3.757) 0.429
718k du]| 6833+ | (3651) 0.059 7907+ | (4545) 0.082
F=3d 9du | 4102 (2.547) 0.107 5630+ | (3.167) 0075
A 71 7F | -0.090k | (0.002) 0.000 | -0.108*xx| (0.003) 0.000
) & < ~0.006% | (0.000) 0.000 | -0.007*#x| (0.000) 0.000
A4 0005+ | (0.001) 0000 | 0.006== | (0.001) 0.000
A 222,617+ (3.856) 0000 |241.169x| (4.7707) 0.000
AEF(2FF) 69,430(36,379) 57,975(37,098)
Wald chi2(df) 5287.34 4577.32
R-sq 0.0732 0.0762

) +p<.10, *p<.05, **p<.01, **xp<.001
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AEET Gdx At 714 A2l Tt wjE e S3bel " FF
& MEA AR ddr <E4-16>0Hh Y

A 5% FolFEl

A A7IA] A de] ddA LR jEd FUF USSR A () 37t

el oz EAEAT. 53] t+2(B=0.552)717F t+171(B8=0.351) K.t}

s|AAT7E A detde 25 A 7 AA el ddAd BT G
s I

J&e AT

<E 4-16> AL} wE 2 #A

t+1 t+2

T+ &
coef. |stdErr| p > z coef. | stdErr| p > z

ALRZ | 0061+ | (0003) | 0000 | 0081+ | (0.004) | 0000
A LR Zx
H 7| A A4
A A Hu) | 064 | (0082) | 0000 |-0646%=¢| (0.085) | 0.000
2B E QT U] -0868« | (0.027) | 0000 |-0849kx| (0.027) | 0.000
20189 ©m | -0030%+ | (0.011) | 0004 |-0.038=e| (0.010) | 0.000
20199 ©l®] | 0107+ | (0011) | 0000 |-0.090s=| (0.011) | 0.000
A 24 Hu]| 0330 | (0018) | 0000 |-0397=| (0.018) | 0.000
w 2= B2 E| 03560+ | (001D | 0000 | 0355+ | (001 | 0000
718+ 9u|| 0061+ | (0013) | 0000 | 0.060x | (0.013) | 0.000
FZF 9u | 008 | (0009) | 0000 | 0091 | (0.009) | 0.000
AR 71ZE [ -0.000%x | (0.000) | 0000 |-0.000%=x| (0.000) | 0.000
uj] & o 0000 | (00000 | 0000 | 0.000%x | (0.000) | 0.000
2 0.000%= | (0.000) | 0000 | 0000 | (0.000) | 0.000

E £
o I

0.351xx | (0.045) 0.000 | 0552+ | (0.090) 0.000

i 6.950+ | (0.013) 0.000 | 6958kx | (0.013) 0.000
#EF@FF) 70,980(37,917) 58,649(37,352)
Wald chi2(df) 371862 33043.H4

R-sq 0.4680 04527

T) +p<.10, *p<.05, *xp<.01, #*+xp<.001
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69.320)71 7} t+171(B

<% 4-17>

wjride] oS AfAE @

2 b,
183 t+2(B
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A7) A] O\ |-37.6005x  (4758) 0.000  |-45403#x  (4.677) 0.000

2 EFE QG ] v] [-11800|  (1.420) 0.000  |-1009%2=ex  (1.440) 0.000

20189 ©im | -08% | (0553) | 0135 | -1509=x | (0533) | 0005
20199 © || | -3113#| (0569 | 0000 |-2356%| (0615 | 0000
AE|2Q G| 8578 | (0930) | 0000 |-9.376w+| (0930) | 0.000
Eff; Zavgd 9| 0483 | (0557) | 03% 0000 | (059 | 0892
7189 % du|| 1506+ | (0672 | 005 0968 | (067 | 0151
FEA O] [-185x | (0469 | 0000 |-175#x| (0471) | 0.000
AFGZ1ZE | 0003+ | (0.000) | 0000 | 0.003%+x | (0.000) | 0.000

] & < 0.000 (0.000) 0559 0.000 (0.000) 0552

24k -0.000 | (0.000) 0.963 -0.000 | (0.000) 0924

A 1.8 | (0.692) 0008 | 2213+ | (0.693) 0.001
AEF(AFF 70,882(37,904) 58560(37,327)
Wald chi2(df) 9887.73 4675

R-sq 0.1710 0.14%

) +p<.10, *p<.05, **p<.01, ***p<.001
222 A7|AEE)IE

<EA-IE>E AFET dAdA AT AT A YDA ARl o E el

=
2 B4 otk BAZAN 17 5% F
|
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<E 4-18> AA5GH A ARG B BA

t+1 t+2
-+ &
coef. |stdErr| p > z coef. | stdErr| p > z
ALRF
= (Quraa) 4.4 | (1.439) 0002 |-12.800%x+ (1.650) 0.000
M| A8RF=
7] 2] 2 9 67577+ | (24.817) 0006 | 57.837+ | (31.838) 0.070

HI1A] ¢wH | 26872 | (22003) | 0224 23764 | (20930) | 026

2B E T | |-35.800%x  (6.171) 0.000 |-30.963xx  (6.259) 0.000

201849 ©H | 1493 | (239%) | 0533 1932 | (23100 | 0403
20199 ©w| 1602 | (2479 | 0518 3372 | @2 | 0219
Aul2¢ du]| 5116 | 406) | 0206 1937 | 403D | 0631
=299 gu)| 4391+ | (2419) | 0070 | 4618+ | (2424) | 0057
718F4F ©m|| 9011+ | (2920) | 0.002 6852« | (2932) | 0019
FEE 9gu | 3190 | (2036) | 0117 | -4681% | (2043) | 0022
AFQd 71z | -0001 | (0002 | 0515 0000 | (0002 | 0.762
w & | -0002%0x| (0000) | 0000 |-0.00Lsex| (0.000) | 0.000
ZZ2 | -0004= | (0001) | 0000 | -0.004=ek| (0001 | 0.000

(& ot
4 2,

A 61.108x | (3.039) 0000 |59523=x| (3.027) 0.000
AZF(aAFSF 70,5%9(37,817) 58,351(37,227)
Wald chi2(df) 237175 290.47

R-sq 0.0042 0.0056

T) +p<.10, *p<.05, #xp<.01, #*+xp<.001

oy AR BAstel AERF GAAAN A7 AL wAE W
s dEaede £AE BAT A9%E Anew Eocgield s,
A7) A Rzol o o] AN ulEE Asst BAHAT E A edgiold)
# ZRdAE w17, 127 5% 7144 0] adAAn 524 )
A mahel 344 GFL WAL Ao tehgth wd ARl
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B2 1719 A5 5% el H7IAA L] ddAdE Y HE
FAH e A= ALR yEwoed, 27l wolvd A3t =
=5 A okt

2.3 Aol ngo w FF

231 1804

<FEA-19> A= A DFwe] zpol7b HANEZA Al mEAdo] o
He FEFS A=A SHstaAt sl ARG Aol vls) I
1A A el ngES HE S7/7IEAE &dstaA silon, 244
W 5% el fend A3yt mEH AT S t+17], t+27] BEF
5% ezl A Aol NGRS dAdALdR Y HE Bt 2

<E 4-19> ALFGFH 18&AA9 #A

t+17] L&A t+2 2ggqd

He

?_
coef. | std.Err| p > z coef. | stdErr| p > z

AERF -0.011 (0.039) 0.770 | -0.2205x | (0.065) 0.001

%
R TR
7] A A 2 2.8 | (0.674) 0.000 3,699+ (1.352) 0.006

H71A Hu | 2520« | (1.278) 0.049 -2667+ | (1.307) 0.041

=3 2EBLEQ fH]|| 2000 | (0.420) 0.000 | 2178 | (0.425) 0.000

20184 ©w | 0187 0.164) 0.256 0.106 0.162) 0514

20199 ¢ || | 09340 | (0.168) 0.000 | -1136xx| (0.175) 0.000

3 1 £ 7] ]
- 54 - A =T1TH &



Au| 2= gm]| 2957 | (0.274) 0.000 | 3040 | (0.275) 0.000

=&l gu]| 3721 | (0.165) 0.000 | -3613*xx| (0.166) 0.000

718t 2 gu]| 63430k | (0.199) 0.000 | 6370+ | (0.200) 0.000

FE=d gu | 0282+« | (0139 0.042 -0.281* | (0.139) 0.044

A+l 71 7+ -0.000 | (0.000) 0.775 -0.000 | (0.000) 0975

ufj & o} 0.001=s | (0.000) 0.000 | 0001 | (0.000) 0.000

FT A 0.000 (0.000) 0.000 | 0.002+ | (0.000) 0.000
& 5003 | (0.202) 0.000 | 5072+ | (0.203) 0.000
#EF@FF) 70,978(37,916) 58,648(37,351)
Wald chi2(df) 10699.64 10559.51
R-sq 0.2140 0.2060

) +p<.10, *p<.05, **p<.01, ***p<.001
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Abstract

A Comparative Study on the
Effectiveness of Startup
Support Policies
(Comparative analysis of
support targets and means of

support)

Jung Jae Young

Department of Public Enterprise Policy

The Graduate School

Seoul National University

In the Fourth Industrial Revolution, startups play a critical role in
leading global competition. Thus, the government aggressively
expands the scale of startup support projects by introducing policies

such as "creating an innovative start-up ecosystem” and "a strategy

to spread the second venture boom.” Public institutions under the
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government also begin to launch supportive packages for startups.
Therefore, this study explores the impact of startup support policy,
especially whether its efficacy varies across startups (i.e., general vs.,
innovative) and contents (i.e., financial vs. non—financial supports).
Specifically, we examine the impact of supportive policies on
startups growth and profitability by using the data of financial (i.e.,
the credit guarantee) and non-financial support (i.e., accelerator
program) of the Korea Credit Guarantee Fund.

We find that the impact of financial support is generally greater for
innovative startups than general ones, especially when it comes along
with non-financial support.

First, among the credit guarantee support effects by support target,
the growth index was compared and analyzed by selecting the sales
growth rate and sales amount. It was analyzed that startups
outnumber general start-ups in sales due to the benefits of credit
guarantee support, but the sales growth rate was rather inferior.
Regarding profitability indicators, the operating profit ratio of sales
was found to have a positive effect of credit guarantee support for
startups than for general start-ups, but the net return on equity
capital was analyzed to have a greater negative effect for startups.
Looking at the change in the number of employees, it was found that
startups had a better employment improvement effect due to credit
guarantee support than general start-ups at a significance level of 5%
in both t+1 and t+2.

The support means were analyzed by dividing it into a single credit
guarantee support and a package support that provides both credit
guarantee and acceleration. Growth-related indicators are interpreted
as a result of relatively slowing sales growth, although the increase

in sales is greater than that of a single credit guarantee support

67 - M 2T



when supporting packages. Regarding the profitability index, package
support showed a more positive effect than single support in the case
of sales operating profit ratio at a significant level of 5% in both t+1
and t+2. On the other hand, the net return on equity capital showed
a result that single support was superior to package support in the
t+1 period, and no significant result was found at the 5% significance
level in the t+ period. Finally, regarding the employment rate, which
1s a non-financial performance of a company, it was found that
package support had a greater employment effect than single support
at a significance level of 5% in both t+1 and t+2.

This study provides the policy implications by showing that financial
and non-financial supports are complementary rather than substitute.
However, due to data constraints, we limit our focus to providing the
correlational evidence for the short-term effects of the policy. Thus,
future studies should investigate the causal evidence, long—term
consequences of the startup support policies, or the theoretical
mechanism that underlies the complementary relationship between

supports we found.

keywords : Credit guarantee, startup, accelerator, financial
performance, employment effect, package support
Student Number: 2021-28555
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