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Understanding the Difference of Cost Behaviors between Local
Government-Owned Enterprises
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Abstract
Jae Young Kim / Ji Hyung Park
This study offers an empirical evidence on how the institutional constraint imposed by
local governments makes the difference of the cost behaviors between various types of
public enterprises. These public enterprises were divided into two groups which have a
financial discretion to plan their own businesses or not. Then, we examined the extent
to which the public enterprises have a change in sales costs, operating expenses, and
labor costs, based on the change-rate of profits, operating revenues and total sales. First,
compared to the group which do not have the discretion, the other group shows a cost
elasticity between cost prices and total sales, but this result is not the case of labor costs.
Second, the public enterprises which do not have the financial discretion also have a
cost elasticity between sales costs and sales profits, but in the case of labor costs, there is
a symmetrical cost behavior. The findings indicate that public enterprises with an
authority to use profits may expect more efficiency than those without it. This study
benefits scholars who want to develop the knowledge about the principal-agent theory
and public choice theory as well as practitioners who establish a way to manage public

enterprises.

Keywords: Public enterprises, Asymmetric cost behaviors, Cost stickiness, Cost elasticity
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Aelo] 2o A Aot AA ™ &QFA 27t 7}—5} ASARE AT tPArY <]of =t
AAQ AE FotL 29T 5 Aol A& © Y T 4 UHOstrom, Bish, &
Ostrom, 1988; Osborne & Gaebler, 1992; Pollitt & Boukaert, 2011). W&bA X|H}FEA) £9]
A7 E7Fs e AT ET A7HEE O] agde U BT 4 U= Aol £ AFollA
= A7 diEs 39l ol3e 7HEE ASotaAt S

2 AFFAES o2 . 230 M = AREARRE o] R34 Aol =25kl 3
M= A7HE 9 o] E4 =9, AP AFet 7H= AAE Aot 48 AFAA A= A b

&, 2016). EJF AR U7t &
(Hongren et al., 2003). &
H AgEES AR5k 7/4\2 AlH]

2

ol

o

2 rTN

19 rlo

N

4 Sy
o,
A

[ e
1o
rl

Pﬂ*rhirl:iie

W0 M A opE 2 W Ok oxt

o FFAH|AY BAY BF )

oo
o

aH'U 1o
FIFHO%J

oZi
A

roll
of
N

o



;O.*

2, A19¢8 A3

T

ol

O

oo

o

s

2]u

o
o

r

28

o}
=l

SRR

o

9
3} 214 2}

=

[z
=

=
=

o watA A

Au] 2ol FEEo] At A

-

9]
RS

A7

L

pu

Zoltt. 57l A

k13
=
T

ol

S

He

-
o

o #dE FTAHLE F2 AT

off =sh AAl

9

= FAE, ASAE, B8 €8 5

Ap-zre] g A A0 ol

2y

S|

X
&

Wy, 2

?_

2
AE719 3ol vek A 97193 0 AP0 el 1 o

g,

]

1. A8 A7

o

~

K

)
%

1
=

52 ¢ ol

[)

Q

2t (0]

st

S

% oA

"

=

kel

A

Jol ltt. whebA [}
&

ZF 2005).

7

.SF

hs

o of

uhy Q) Zo] ApAlo|cHH A A - 85
H

xel

Felghe Mulso] Yol F

O]

tha
tolct, A]
89

aL
o
A

L

9—%‘1_4
A ]

o=

a

WS
-

]_

=

A

Fof #s}

o AAk4ol 9]

o}, weba 7t

o]
=]

R4

3

At
5

2013). ¥Efete] B¢ AGAAD
Fokal Qlthe BAZE A&H 0 A7|=aL ek (o] 8+t

14628 272 AugRany 71
e 71512 Hol

=1
,
2
e



Tt g

FaRtt. ol olf= AA, A F7IUY A AFFR] B vpEd =
AEsH] el EF97He aedite 359 3ol F537] el =4, AgE
Y7199 A5 APAAGA 2R Y AHHon 2L Ao Bk A AAEA Aol

TE2 A9 T3AH L AT HHEte], AFAAGA 7 AHES EA5H
490l AR 7]ofshs Aot AEAF B FEe] A 2000100 597HCEAE 297K, &
o 3070)01A 20149 129 & 14470(ZAF 6270, & 8270)= H|efH o= F71ekqint. o] 2t
71 AU A, st S71oks APAA DA FEAH L 20 H-85H] At A
O|THR-&, 2002). A, AFAA A 2] W2 APAHEE /N7 {8l wxkEore] 71dd
2 E =t B9 284S EolEe Arrt AT edE - A5, 2015). MEAE.2 1992
AR Aoz S AGsAreE ST AY AAo] Bt 2F0] AAE N HZolt

0.

S

olFFt FH oz HYEHJAT AFTALt TE2 I AA R o AolE Holal ot A
2Rl SHAA FAMe] A% FY YT T 0] F% A% Aol diek EHjEoR YT
T AR, F2e] A4 olfg2] 44 Ao Hbdstoiof dtthe 2ol it 2AHT 9] B¢
A A AP, FARE S YRS B8l otof dEof didt dede #AE 4 e
ST BF olAEE B 2Y2E AHUC] tha #akE ol Al TEAHIA =8 HiE
Ao AFEALS] Ae Rt AHAE 99 5 e, 90 BF AE4dol 2% 3%
w2opoll AFHIL Ak, webA AREAeE 3o B 2 A 9Ae mEL AHlA 3H9
2E49] s Ftes A2 2o, Aula ZE0 2Rl oFE A sk A
o] AYAAGA 2 HE ] HH ] Aol7h kil & 4 Uk



OIAHE, 2O, OJAL

A
=

RIYAFR| SR

(1) XYSA X Y3 |

1 A194E A3

T

AL, OA
ARRHOH

o+
KO

Al

A
=

0: il

H}ol &

A=A

o

r

30

ol ttA] A= X 2]

0|

T

}_

0|

+od
T,

7

4.9%% e A

20184 24,1819 U7HA] A%

i}

o
=
°

O]

o

=

%
of Wabt 34
o

4
[e]

af

o=

o
, A5

Fal ohA] 20149

O]

E

S|
%S|
H

=0
=

[

=

Ao A AHl

ITHAIEA - A 3H, 2015). ZAIAH

ol A48 AR
A} HRE A}

2% (2021)°] AA]
oo 20128 AAa

Ape] A9 oz o

o

O]

YAHCIAFS] 3 F71Mell ofl HetE il FY

ol 7t
A7) Bk 214

7

Kol 20189 119,897
&

H

Z(_‘

X
=

o
H

) 5}

[e]

e

.gF

€ °]
ted, Al

=

0

=
o

=

=

fol

=

20084 11,456
X

Al

A= AZ2dd. A

=
T

S

e
L
.

St

AAHAP) 2
tieto]

Z
Qo] ithel - - Ay, 2009). WA &

= olofg Azl o

Ztoll o

2ot Feko] §giol(m)
b glowt Au3a

o]

d
L
=

R

0|

el

=

R

S|
%S|

R

3t

Y

AN
T ololFe] f5E XBA FHel Kol

o

2

242 20084 74,0509 Yol A 20118714
o] 739 MH|A SRt TIZke] AFGAF Fol

XH2: O|AF(2007), 4E 21(2010), HAHZI- 2t
o7t 2015

SCESIEEEE

WZ] 790
e} B
47} o

9jef

9]
37 s



3719 2Gol B FARA A AYFA- B W vng FHoE 31

Mo

ol2fgt HAFE AT wiEertet 3o FPHEEEE7hY] HItolE & 4= QUth
20089 20148714 A3AEe] wjE A7k= 201498 7102 2008WHE( (72,6959 €)
Z7FAIE Eoltt thA] 201887E4](113,7019 ) Z4skal 9o, XHgeke] 749 20084
FE(11,614% ¥) 2018¥@7t4](21,1949] €) A&H o0& F7h6ta e As & & AHEHA
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S d=3}7] wEo]tk(Noreen, 1991; Noreen & Soderstrom, 1997; Cooper & Kaplan, 1998,
Anderson et al., 2007). “¥7F&= £3]9] o|el& Z45}17| {5 Al&ot= A3t @ AfH| Ao 48
= H-8& 4k S Ao (ME G-+ =, 2011). WEkA A7HE S35k ol 240 £
| A ol AE TS S8T & U= 58%t X]ﬂiﬂ Heh 97 S5 7199

Aster Aul R BAY TEAL ST ATHARA- AL, 2014). Tt AA=
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Y77} =A™ B&4d0] RolR|=A], T= W77 HoAH B84 RotA Ao et FiEe
A7} AA 9] 245t =11 w50l o]#e Zo] AMMo|th AA| Y717}t EolAtha shE gt
I g} vjEo] %/\]Oﬂ EOMAIH m&/dole Wt gAY B wob A k. Q7] wiZo]
o}, 2 Y77 Yol sleets uj&ol ) whujko] Yol AR 84S troA 2
TSIt wiEhA 22 AFoA 22 9] BFaeA Bty flsto] “ArHEEHE S45HA He
o ol= Ak, wulje, W& o] Wotel V7t ol B A WIet=A YA S RATOEA
AR 429 7HsAE d&5H7] W&ot Noreen, 1991; Noreen & Soderstrom, 1997; Cooper
& Kaplan, 1998, Anderson et al., 2007). Z12{t} ¥4719] P2 49] 7F5AS 9&3= 7]1&£9
F4E TTAA AFE FH 2R Ste FAR 39 AgTe WA g & vk tiAl &

Aol solte *131—% THT T A e WE o Avd, o B2 tAReIA Ava
£ ATE = e A7 SESI S, MulA AAgE 1Y & e 7ol e Aol
A SARE 33 £ S E71A dHEte driRElE B 299 aedde S
sto] o g2 FEAelA SEAHIAE ATE 5 e 7 WAl € 5 fle Aoiw
557180 299 B&4E TISH] st 7 gol AE-E= e £ (outpu) I At

Z(outcome)] H]Io|THHAE7] 2, 2017, ASH-AEAA, 2015). YL AH|AE AFst=
A7tEA AA ABIAE Ao FAE At 883 1Hu7F IFETHEYE, 2008). &2
Be AHA AT o TE= Lo RA 429 JFHoR E 4 QIHe)E - HIF,
2009). wehA] wiEY Sk} A7te] WIS H| W o= =
a5 Qv wEA SAReE 3@ AVHEHE R4S A2 42219 7HsAdo] otd &9
o] aEAo R wdsjor & Hojtt.

Noreen & Soderstrom(1997)9] Ao A= AR, Tk, wj&d o] Mo uet WisAl ¥
7}7F 1 RSEE A o]A] = AS ATHoE & of, W& N 1% F7H7}
A7H9] 1% #4a Be 7 EASHA] g Zolth &, mi&o] wokthal st etal A7brt
HIEA] Yolz|= o] oly7] wjiEof 240z 7o g8/l B 2 4= gl= Aolth o]&
B2 A7 (Asymmetric Cost Behavior) 2 3112, wj&H 3} whofjgfo] ¥islo|x £}
I 7to] 95| 4=9lo] FolA|A] fi= ol f-F TSI Anderson et al., 2003). ¥t E HiE
H} ofjFo] AA oA A ol EF5tAL f=0lo] H|FF 08 wobd w7} Jl=H o=
Y7P7F A&AH o g2 Popx|aL Q7] wjiZo|t

wehA B YA A7 E = Al 7 SRE AE 5 v A, &) SRl &
Total 7] #Aat ol wWErhAl Bohe Aotk &, W& S7HAI7]0l 97 SR,

rulrl L

& TAA7]9] Y7t ATE A e dAdo|tt Aatd oz 4=0]o) otygFS Fo 7
4o &GS HHET & gl P EAH A7FH (cost stickiness) 7F Ath &4, o]eh= &
2 &R Py FH o T Zrkeht Y7k HekH o0& wolx|i FQoltt = HjE&d Z71A|



719] A7157tE, W& FAA719] A7 FAavt AA UEhve @4l AnEoR
o 3¥HeR JFS F7] Yrel FFY 5ELS 3

(anti-cost stickiness) 7} = Zolch. AR, A7te] wistel & Ho] Wahr} /fEAor
ote 244 didoltt. o]2gh &

784 BHrhs AdE otk 3224 vehd 4 ek (@<= 11445, 2011; Bradbury
& Socott, 2018). & AF9] B FTEAHO|ZS B 7|EHo R FZREo|E AAHH A
o

FolAE 7199 RS oz 4 drk e weba AhgE F shy e
Py AHA 28ol FBaT whebA AYTASE FHY B2 Arbo] Hhat Wate] B
R LEEEE J7}6“F41°ﬂ*14 PR AT SrREy HES B F 247 A9ue

3

mlo
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1 2
)
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Py
)
o

2. Q7o) e HYAT

Fl-thE] <l o] 29] oA AZFgEof Tt A7t ﬁﬁgﬂ‘ﬂ 2 . 7HA F7o]
HHE A=t FF-FFAY] BACNA F5eF F P H]| o] ¥h¥sHA =i
B9 BHO EdFS ol8sto] AH4le] o] % Sisstel= Aol wort(Jensen,
1986). W=hA A4He] S7HE 3 719 HEE EHishs HHolA B9 a8
= Aol 39 A FAVF 285tk dAolok(Stulz, 1990; Masulis et al., 2007; Hope &
Thomas, 2008; °|x14], 2013). Z12Ju} Bt = FQl-tf 2|19 TA|A F19] et A=
diZlQle] w4 AF71H =S FalsH sto] 51 Fda&dol Wizt "kl =
THChen et al., 2012). A& &9, Y7FAIE I 471 Al 2 ol4hS HsaflitE T
ol AAsf Hexto] AFdE= %‘ Al7li= Zoltt. o|g A A 144t H|-go] HIsiA| 7
g Sl Aot HE 9, 2014).

FRA-th2]Ql o] &9] THoIA At B "Rl sAE Pg]rOHOWF ke YA E 2
3 FESHL Utk & AIAY] RS, AE A|4lo] dof, 2ARH
55 52 P44 d7Hg"E L}E}L}ﬂ] Sh= URIC2A A3t o

W= QQth(Balakrishnan, 2004; Yasukata & Kajiwar, 2011; Chen et
al. 2012 RFEiA] 9] 2004). & © FAIF o= F YA v oS0l et @A, B IR AR
A, AFEEA] et A4 7S 52 ¥7He] shAEAA, & B4 ae&dS Adicte 8
Helo g yeRtal ok (Banker & Chen 2006; Anderson et al. 2007; Kim & Kinsey, 2010;
Weiss, 2010: Dierynck et al. 2012; FEi< 9] 2007: 2rd3] €] 2012: °]4 Y, 2012).

2] FRl-tf 2l o] 2 THsto], R &7 Al 9] wsto] tj-gslr] fs5tho]
2919] ke SACIA Bolutok ghehe 240 27st] A7} AT ek, o)) B
o] 7iR19] ol A9l 23S W= Zo] ofyzt F H I o vkt A7 H o w]A|
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FFol &5t ck. S, AAES AAAEAY ¥3l, o]of Wi Q1H|9] 5, 47t
TFAgohs A BlEY S7HATIHIE 22 oAUARE )= 97 P S Eole
F9 Yoz AJfE A tk(Banker et al. 2013: Kama & Weiss, 2013; Balakrishnan et al.
2014; Banker et al. 2014, A9 -0l4% 2007; AMEU-FEE, 2012 ol5F-AFm],
2012).

(T

FRRROAE A GAE A FBA L o] AR Slshe WAoA] Fel-relal
of #AZH A k. olgh waistel, /1 Y 2AS BE AT FB/W U 3
o ¥et A7t 3 ik F, 71 BgS Aol WBEY st fEstel At

Hog AGFg2A4 A OHQE}T: ZFAro] QJth(Prabowo et al. 2018; Gu et al. 2020). 2% 3t
739 AF A3719e] Bl U= AFAEACl YrHEE Q] s A shEEAdS 2
Aotcta AFZE Yl At Hosomi, S., & Nagasawa, S., 2018; Nagasawa, S., 2018;
Nagasawa, S., & Hosomi, S., 2018).

Sotd, A4 —7—01—‘:]1ﬂ°] o|&9 %‘fﬁoﬂ/ﬁ A9 AFE ARl 24 919 eHF a9l

T T A
59 F2lo] tiejele] et BAIC) HES AR 9oL i Zolth e B AT
£ ol2 mgela F-teele] BANA 2L AR A The LA % BTl
QoiE A48 ATt B2 F 229 WS vagtoz Awo] Koo ue A
WshE A7staa ot

A& uioh Zo] FRo YA B FH BAS AYey] I GEHQ o2 Fl-
el olEolet. Fel-Hheiel 0|29 F I‘Hﬂﬂ% 279 ERYRTE 219 2 9]

o
A

@EO H) ) A (Information asymmetry) 9] 23K Budget maxization)
FoH(Soroka, 2006; Niskanen, 1974). ©] 732 7B o7 A9 §E&AL =135}
% o] gli= ZAoltt. WA FRl-tf2iQl o]0 ® F3F-E9 A7 HE dHrtttd, 5t
Aot} ey F2o] g 7to] B Aol e 3352
& 2 5 okl F9tHHe & Ma, 2021 Moynihan, 2015
Park, 2019). W&hA & AFoA = SFFECIHE &9 A4S 24T o+ A& Aolz
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7] Hzoltt. 242 BESH] Yol A48 ME2L ARQlS TEsto] #est
(Simon, 1997; Campbell, 2004). T3t 222 AZE35}t7] L3l A|&£H 0= Q]
7zt 1 gth(Kelly & Rivenbark, 2011). tHEHQI A3} F shvbe 23]
JhH] 4h=0] SHiskE Axsh=dl, ¥7HHE tie] & 59| AHEo] o-

o weba QALY AS vhEolnt Aul Ago] X4
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al.(2003) HPATNA AHET ATT BFL 0§ ok (4] D} Ltk WHEL A4

A D

Cost;y | 44l Sales; +8.D D *] Sales; , N
" Cost; =atfln Sales; fpDecr_Dum;, *In Sales; Eit

Cost; =i 7199 t A G7lo|t}, Sales; = i 7199 t A& wjEdolct. (4] 1) 5,2
27 ¥ o AAGE &N Z7Hgo] dgt 97 Uk Yt & 7|98Eo] £}
St ZHA9] A|7h HAgste] 6,2 (H)9] 3 Z2A €k 22y wjEdo] A 4
b W (Decr_ Dum,;, = 19] gk 287] W2 mi&d 7hao] n2 A7t 4482 5,9 3

212t 3,9 F4x19] &9l (5, + 5,)7F ErhHAnderson et al. 2003). THeF F&H =91 U717} of
=9 Sl ds A2 A7 et B g,= SARCE {oskA gerng g3t
(B +6,)9 2 AR FUsHA 2 Aolth. 1y W2 e F7keo] gk 47t
S7Heo] &N S7HECl tigt Y/t AAgET 2 P A A A7HYE 7 e B, ()
o] FZ 7HAH, B2 () + G)ET | 2 2 7FAA 2 ZoltHAnderson et al. 2003; ]
< 9] 2014; AP =, 2015: AUS 9, 2017). 18] WlE&H Z7H20] ti5t U7 Z7H&o] )
£ F7Feol gt 97 AagEoh A2 shietE A A7 UEE 8,7 9 e
ZHAAL By + B, 7F B ET © A UERg Aol
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oA N7, FB71H, AHF l‘ﬁ?% Xﬂﬂ}%ﬂl w2t P Aol TS & & %E}E
HoktHAndersen et al. 2007; Chen et al. 2012; 299~ €] 2009; A3 9] 2009; F53 - Hef
o 2009; A& -wlAFE, 2011 8Z 2011; BH3] 9] 2012; Aw]L €] 2014; AANY - 2HA &
2021). AHAE HIEL FAE-FHY] AAA 717 Qs f- 539 ARl A4S mjEdo R LPT
#e S0t FARES FAHTTY Aol Feot vHo] ALRE E= A EHE
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UE 3 202 Hgleto] SA5tt. o3t HeES MW@ A7FBE O] I vA =

—Ll

o&

M

Ir
u

8Rleog B QItHAnderson et al. 2003 ; FElA] 9], 2004 ; £3-2-F&F 2010 ; A5 Hl
A%, 2011; A1l 9] 2014; 93 -9kd 3] 2015; o%% 2015; A%, 2020). E3 vj&L7t,
&l JPe, JAulg 5 AFARE 20199 7|&E &HA EVIAASR 245
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@ 6 2 A7 el gl ALE RS 7o) AuALolth AHEA A
&7t Aol s & Wiske RolT FWe ATBAF et ol AWEA)
UH% woﬂ um &7t sk A%E e A ouldt %Xﬂ%#‘ﬂ R &S 9
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)
o M
ofN
H
fr
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e
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(E 6) X|WZAIS] FQ W4 ZH AT 2M
INOHERTE | InQIZH| | InOY InKpAL InExH | Y& nol=L S|
H3} H3} H3} HlE == TBE = INES

INOHE-&7t .

Ha}

INQI74H]

5t 0.067 1

OHZOH

'“jfﬂ 0.880*** | 0.065 1

H S}

At

n | 02130 | —0.005 | -0.258%*| 1

=

InE XY

2 0.126% | 0.043 | 0.108* |-0.393**| 1

HlE

In=&

B | 0.199%%* | -0.034 | -0.238***| 0.526%** | -0.647%*%| 1

S

N7 | -0.023 | -0.009 | -0.025 | 0.345** | 0.041 |-0126%*| 1
MEAEE | 0.05 0005 | 0054 | 0.127** | -0.032 | 0.142%** | 0.220%** | 1

* p<0.10, ** p<0.05, *** p<0.01

@ 7 B Q7o) Pakl AgTo] AHE WS 7o) Asolet, AETke] 9]
ulg ws}, gelaol wish, Q1] sk Solat H(ne] ATAAY} Lrehdeh BAMSl &
A ulge Aulgo] Wslel 9Tt 29 AVTAZ BTt T2} Ui EANSEL
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NS [ InQI2iH| [In@dof [ X [ In=af [ n@Ne [ o | W3
b3} 5} b3} e e | 3z | "7 |x5:
IngHIE 1
b3}
InQIZiH| xx
G5 | 0509 1
HAHAQ|
INSELA | 781%%+ | 0.675% 1
b3}
KpAE
X .075% | -0.079* | -0.077% 1
HIE
=
'“Hltf” 20017 | 0017 | 001 | 0.044 1
InQY=IH
i ~0.035 | -0.009 | -0.028 | -0.064 | 0.067 1
S

InQI4 -0.054 | -0.061 | -0.079* |-0.397***| 0.108** | -0.358*** 1

MEAFE | -0.017 | -0.056 | -0.028 | 0.268*** | 0.196*** | -0.285***| 0.161*** | 1

* p<0.10, ** p<0.05, *** p<0.01
3. 438 2%
D AWFA 47k L AN Y AZEH B3}

E B ATEF (4 DS ol §lo] AYFAL HHU7t MotE FHUAE sho] w2
42 A% Aslolch, B4 AR LA HEET LA e w59 291
BAMOR GO 0021, 0949 @ Rtk ol wEel 1% S/ w wE UL
0.921%, 0.049%2 F7ks A0R Uehdeh, 121 ShEA RS s ad Wt
HBAS(5,)e DAATNAT BAMOE §OI% RS ekt ol WEeo] 1% 7
AT A9 WEA7He DYTIEHIA 1LOMS, + ,=0.92140.17D8 Fashe 02 et
ek olele Atk WA thEdo] Akl B jEUE EY Fanct o gol
FAA71E VY WAYH F Sy Sevk debge tetd ANE 21 g AL

L vioe] Wslel wiste] v Yoy ShEEHY Holh'E A3k

e,
A3A QAR WokE S4NSE stol WURA o Av theat 2ok WA 5 ) B4
2ol A 2o Wakp,)o 24X, Ed Wk HTAE(5,)9) FHN AR o5t
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A7hE) ARLTONA Aol AL vlAE Wl HAfulg, A4 v g, AL B,
ARAZE FoA S eto] hE ) Wil BAHOR HOI (MBS ekt AYE

Al g7t dFE € 7 e AR £ 4 QU

(Z 8) X|USAL STt H7HHEHOfl CHRt =M 2t

EAA 0H =247 Hcoet/se) Q174H|(coef/se)
T Iy SES ESkea; =g
—— 0.9271%* 0.949%** -0.011 0.013
=0 (0.038) (0.031) (0.049) (0.040)
_ s 0.172* 0.082 0.087 0.072
ZOH K5} AIS AR
Ui 8ot S A8 (0.067) (0.048) (0.085) (0.067)
— 0.081 0.021 0.062 0.022
= (0.047) (0.015) (0.060) (0.019)
. 0.072* 0.038** 0.011 0.016
T (0.028) (0.013) (0.036) (0.016)
— 0.026 0.023 -0.042 -0.005
= (0.047) (0.014) (0.060) (0.018)
o1z 0.2 -0.008 -0.392 -0.014
(0.244) (0.012) (0.313) (0.015)
-0.001 0.000 0.000 0.000
PSPNES
MExFE (0.002) (0.001) (0.003) (0.002)
N -2.679 0.233 5.26 0.2
°r (5.099) (0.173) (6.486) (0.223)
N 373 407 373 491
R-sq(within) 0.8125 0.777 0.015 0.009
Hausman test Prob)chi2 = 0.325 Prob)chi2 = 0.917

) * p€0.1, ** p<0.05, *** p¢0.01

2) AE A7t % AAM Y AFEA 23

Gt 99 HA ATFEe] I A

I 2ot AR, A g9 wishes ngavtet deavt BYoA A (6,)7F B4
Ao oI5k 0.809, 0.510% #& EUtt ol FEFYol 1% S7HE
0.8%, 0.5% S7Fot= 2o & Yyttt 181 s AES S45t= 9
O] A2 AE(6;)2 TAANLE FAAT (HFZE UEhY ddaolo] 1% A4 3¢ ¥
<= 1.03%(8; + 3,=0.809+0.224), 1.03%(5, + 5,=0.510+0.524) g F4adh= Aoz
o}, o3t A= AaHe] gdge)o] AAT uf HYAu|EL YAl HaRg ¥ ga
o= Aoz Ueht JAulg9] ohietea vl = vebgth weba AAE 7Hd

SH FGHE 7= FA5l] WSkt HEASte] vt Aol oA Y Aot}

71 7¥8ta ek,



AR eo] IH] sk 4X(8,)7F BAALE |oF 0.745, 0.771 g BTt o=
(& M)o] 1% Z71e wl QA= 0.745%, 0.771% S715H= AL et} 123
A& %ok A4 ¥stko *sz&%(ﬁ?)% BAROE FOlohA] P2 o= Y
olEE At AT AlETEEHY Fhso] AT o 1A= 9L
A Zaste Ao UEal Q1H 9] tiA A AZFgE = vt wEhA A
Al 7P AR 1E Y] #ishe JAS4eldt wRste] vt Aol s A A Y A
oltt"E AAISHA &L Qurt. o]#g A= WS 2J(2014)% Prabowo et al. (2018), A -
921920219 AtATe} thEA EEEHUTh ols AT v = wid AHE1dd
AR 71ES ko] QY] olahg wA - F oAl Qlo] AATA| oakat H G Aol whet
+gotal I E BAE T Q= AoE FES

P A

Tl A A AR “H% A7t} 18] YA ARGTE SA|

(& 9) X|LSTh AIFHEH0 CHE M E L

BN YYH|E(coef/se) 21ZiH|(coef/se)
°TeT Inkskeini} =251} Inkskein} 251}
) _ 0.809%** 0.510%** 0.745%** 0.7771%**
HHAOI(IHEOH) 5
S-S Tt (0.042) (0.035) (0.071) (0.050)
3 e 0.224%** 0.524%** 0.061 0.034
OO AOI(OHZ=O0H) {5} Al S Xt
SPAMSH) Hot 42X (0.066) (0.062) (0.113) (0.090)
AHIS -0.011 -0.003 0.000 -0.003
== (0.009) (0.004) (0.013) (0.005)
axHle -0.005 -0.003 0.006 0.002
A= (0.005) (0.003) (0.007) (0.004)
S 0.004 0.005 -0.005 0.002
STEES (0.008) (0.008) (0.012) (0.010)
o= -0.002 0.001 0.001 0.002
- (0.006) (0.004) (0.018) (0.005)
0.001 0.000 -0.002* -0.001
PSpNES
MHan== (0.001) (0.000) (0.001) (0.000)
R -0.036 0.023 0.103 0.031
°r (0.048) (0.063) (0.230) (0.072)
N 479 530 479 530
R-sq(within) 0.758 0.649 0.437 0.462
Hausman test Prob)chi2 = 0.000 Prob)chi2 = 0.655

) * p€0.1, ** p{0.05, *** p{0.01
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