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(e} 1 O O
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FHES L EASIECPII, LY), 24985 ¢ [T9F=d1]L,
A5AEF L SRR x 2ARS
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—-8.745
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201.036
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ders7RE_ ALY+ BA A

ola LLCI : 82.175/ ULCI : 226.910 o2 7tyje]

0% Y
2 BAHOE ST ARE dEwon ATATUL SYEsE FIT
s

ndo] p?=2530= 253%9] A¥E-S Holil Qr}, A/ EH] AS2-g5)
O] coeffgto] 154.542=2 AL/NEH|Q] coeff ZF 3.693HTE A(+)Q] <J3FatA
S O Aot 2dsta o FAAQ] FARES A= [ 4-12]9F 2T
(£ 4-12] ITYS 2483 SAREA A3
(FUA LY FHLTS7HE, o2l
coeff P LLCI ULCI ®mdEp? »d)p
o 7 HH] 3.693 299  -29.568  -2.091 253 .000
A
e 154.542 .000 82.175 226.910 .253 .000
WeEHn| 425.927 002  161.454  687.399 138 .021
WS EHH
Ao ataa -1362.272 340 -4181.39 1456.85 138 021
3331 4 A H] 70.158 094  -12.172  152.488 151 011
T u]
) -68.855 41.895 -151.890  14.180 151 011
el -.448 521 -1.827 931 134 .025
el
Jomn 1.047 494 -1.981 4.077 134 .025
FTEHS L FALFZFECE TR, LY+, 2E¥WS L ITYE=¢01,
A58 - EHES X ZAHS
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QA AT hEAZT e AFFALY)S] BANA =}

Auins] glste] ITYET FAG Wyos 2L
o

—337.322/ ULCI : —138.546°=2 x
Aoz FOgt AuE yetylen AIHIE SH¥SsE F
R*=.13292 32.9%°] A¥38& Hol1 t}. Asfge] A e z-a9h0] coeffzt
o] —237.9342 AFINEH]] coeff : o o
(H)ollA F(-)= WHeolsts A (+)o] JFHAE ofelsta ot FA1# Q1 B4
B4 A= [E 4-13]3 Zoh

[ 4-13] JR(lol)AF 2RI} SARLY 23}

(FAAL e S7he, AT

coeff P LLCI ULCI »ndp? Rdy
A7 ] 252.065 .000  153.331  350.800 .329 .000
A7
PR, -237.934  .000 -337.322 -138.546 .329 .000
WL 5 HH]| -1481.524 103 -3265.81  302.763 212 .000
WSS Y]
i, 1585.047  .089 -245.385  3415.479 212 .000
T A7 28.930  .001 11.769 46.090 195 .001
T u]
e -73.958 422 -255.865 107.949 195 .001
ek -2.444 053 -4.921 .034 .190 .001
el
N TAe T -235 926 -5.219 4.750 .190 .001
FTEHE L i ERZIHEIFGELLY), 2EWHS L o5 (Hie| 2)FE=H 1]l
A58 - EHESe X 2AHS
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FAAAT} BRG] FHArSTRE ATl (LY+1) o] EARNA

[e)
olz(ulol9)gEe] 2AaTE AHuT| 9ste] TUET FUT Pyow
BHg Susiiln BAAT dspule] goaaael EAHoR fols

A vebich pAdoR Amuw A7) Aeagatel p=001(¢05)e]
3 LLCI @ —161.264/ ULCI : —42.178 & x
D2 EAHoR fot ATE Uehyon A7 Syuse
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@EY] R2=2200.8 22%9] AREE Bolw ek, A7 Aeagare)
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(@)
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coeffgro] —101.7712 AF7NEN] Q] coeffgt 104.5443} v SFe] A (+)of A
B2 HgtelH H(+)e] FFEAE <Fefstal ot FAHR] SAEAN 2
7= [E 4-16]7F 2t}
[E 4-16] gz (Ho]l)HF 2Hay FAEA Ayt
(FYUAYT FALTS7HE, o)
coeff P LLCI ULCI ®mdpr? =24
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[# 4-19] AL AFARSHECHIE AN
IARA(EA U2 P At
B SE 3 t D 23} VIF
&) 17.333 8.182 2,118  .036 17.333
Fa /] 32722 12.897 230  2.537 .013  1.000 1.000
TEHEHAT AR TS LY+ D

R*=.053 3% R*=.045 F=6347 »=.013 Durbin—Watson = 1.997
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(a® X seb®)+ (b* < seb”)

Aol FHUtw ] Soper, D.S. 4= o9t T2 FAS w32
Zeagoz Agstel YMelEE B AFST gtk o Ael=
Sobel HIAES 913 pghe AHEstolrt.

D A HelH(N=114)

oD FBaAEY miEdITReCdEEe AN ARSI
(&7galel miAH et

FAR T AFAAGAR] FEFS wEASHTe] BANA A

A\ E S TS AHEI] fstel 1BAR 42239 DFIA
EQn A7 A RZAET B 1°ﬂ et FARN FE Bgste] A7

] Hprh FA SR fofot e &lskln. 2814 TRt o
=RS7He B ENLY)ete] BANA FAHCR Fo5HA U ®S7t @
AL 3gARlA S} iRl VARSI AEEELY)E SAO
i3tk UH%QH% e BAE 24 2W ARSI RSl

A veA] gkob miZlayrt gle Aoz E4=HAH. 74
Ae o [E 4-20] 2t

32) https://www.danielsoper.com/statcalc/calculator.aspx?id=31
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(% 4-20] FI2Helz} UH%‘?H%7}%<*W%6H>° Ao
A7 ABEAGCFFFN ) N ET 5

124 B SE 8 t p 32t VIF
) 57.307 25.550 2.243  .027
AT -36.769 11.464 -294 -3.207 .002 .971 1.030
TL2E N 61.297 396.388  .014 155 877 940 1.064
9 A A -16.179 14951 -.099 -1.082 .282 .967 1.034
el -814 1.943 -.044 -419 676 745 1.342
TALs -.187 196 -.097 -952 343 781 1.281
FTEHSE L ARSI A SEILY)
R?=097 $A% R*=056  F=2.384 p=.043 Durbin-Watson = 1.794
B SE 8 t p 2R VIF
=) 37.881  14.648 2.586 .011
A7 ] 16.328 6.572 216 2.484 014 971 1.030
i} WSS Y] -11.362 227.255 -.004 -.050 .960 .940 1.064
731 T 7H] 28.502 8572 290 3.325 .001 .967 1.034
A -2.464 1.114 -220 -221 .029 .745 1.342
TAEs 157 113 135 1.393 166 .781 1.281
) 34.883  14.982 2.328 .022
A7 ] 18.252 6.872  .242 2.656 .009 .889 1.125
W& Y] -14.570 227.358 -.006 -.064 .949 940 1.064
3
o FAAE| 29.349 8.620 .298 3.405 .001 .957 1.045
A
] | -2.422 1.115 =216 -2.17 .032 .744 1.345
FTAYS 167 113 144 1473 144 774 1.291
27| AR E &
RS ELY) 052 054 087 961 .339 .903 1.107
ZEHe L ijESBETHE ARESILY), Durbin—Watson = 1.940
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o) AN EI e A ATE Auns) giste] 1nA 42234 Dol

A RAALT A ARZ e BAC dF BARA ADE FLa)]
A7 W4T} EAH e Sl AL SASAT. 22N ‘ZF’J
3 jEAzske ARTHelLY+Dete] B BAde fola e

7
RH7h Qlal 3EAOlAM Ssdaeh wizf] A7 AR A SILY)
< Al Fdste] miEdsrtete] #AE 24t A ARSI
FAFALY)H7E FolshAl o] efot wifayrt gle Aoz Z459]
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(£ 4-21] FAALT vj&BS7He (sl o] HA oA
A7 AR S 7HE (S o il as FAES Ayt
14 B SE Jéi t P =2t VIF
&= 57.307 25.550 2.243 027
A7 ] -36.769 11.464 -294 -3.207 .002 .971 1.030
R e BR=2 R ] 61.297 396.388  .014 155 877 940 1.064
3371 41 A H) -16.179 14951 -.099 -1.082 .282 .967 1.034
el -814 1.943 -044 -419 676 745 1.342
TALs -.187 196 -.097 -952 343 781 1.281
FTEHSE L ARSI A SEILY)
R*=.097 3" R*=.056 F=2384 p=.043 Durbin-Watson = 1.794
B SE 8 t  p a2 VIF

=) 4914 13.587 362718

AL ] 55412 6.096 .638 9.090 .000 .971  1.030
i} WS HH]| 525.181 210.78 .178 2492 .014 940 1.064
;4‘] Tz 3.508 7951  .031 441 .660 967 1.034

| .849 1.033 066 .821 .413 745 1.342

TAYLs -.091 104 -.068 -.869 .387 .781  1.281

&) 2.304  13.903 166 .869

AL ] 57.086  6.377 .657 8951 .000 .889  1.125
; TLE e 522.390 21098  .177 2476 .015 940  1.064
o g 4.245 7.999 038 531 597 .957 1.045
A g .886 1.035 .069 .856 .394 744  1.345

TAYLs -.082 105 -.062 -.784 435 774 1.291

27| AR ST 8

RS ELY) 046 051 .066 .901 .369 903  1.107
Z&HS L ijEYFSIHE AR SI(LY+1), Durbin—-Watson = 1.793
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194 B SE 8 t p 3A VIF
&4 57.307 25.550 2243 027

A7 -36.769 11.464 -294 -3207 .002 971  1.030
WS 61.297 396388 .014 155 877 940 1.064
B34 -16.179 14951 -.099 -1.082  .282 967 1.034
A= -.814 1.943 -.044 -419 676 745  1.342
THHT -.187 196 -.097  -952 343 781  1.281
TEHS

27| RS g A El(LY)
95l R?=.056  F=2.384 p=.043 Durbin-Watson = 1.794

&5 .
R?*=.097 44

B SE 8 t p =22 VIF
&) 86.300  18.804 4.589 .000
AR -9.048 8.437 -.099 -1.07 286 .971 1.030
2 w8sHy| 246285 291.731 079 844 400 .940 1.064
% Fad7n| J73  11.004 .007 .070 .944 967 1.034
49 -3.244 1.430 -.239 -227 025 .745 1.342
TALS -.030 145 -.021 -207 .837 .781 1.281
) 90.921  19.197 4736 .000
A7 ] -12.013 8.806 -.132 -1.36 .175 .889 1.125
W5 251228 291.321  .081 .862 .390 .940 1.064
i:r FA7n| -532  11.045 -.004 -.048 .962 .957 1.045
b A4 -3.309 1.429 -244 -231 .022 .744 1345
TAES -.045 145 -.032 -310 .757 774 1.291
fgg%%ﬁﬁ)% -.081 070 -.111 -1.16 250 .903 1.107
TEMT 1 THYTS7HE AFEEELY), Durbin-Watson = 2.124
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[ 4-23] E4A4LH FPA5FFHEEATHS Y

AN A7 AT 7HECFE— N o] wilayt SAE

124 B SE 3 t D 22} VIF
&= 57.307 25.550 2.243 027
A -36.769 11.464 -294 -3.207 .002 .971 1.030
TL]E N 61.297 396.388  .014 155 877 .940 1.064
A 7H] -16.179 14951 -.099 -1.082  .282 .967 1.034
el -814 1.943 -.044 -419 676 .745 1.342
TALs -.187 196 -.097  -.952  .343 781 1.281
FEHS L ARSI AAEEI(LY)
R?=.097 $A% R*=056  F=2.384 p=.043 Durbin-Watson = 1.794
B SE 8 t p 32 VIF
() 14.131 8.417 1.679 .096
AN 5.112 3.776 122 1.354 179 971 1.030
2 W&eEEn 424312 130577 297  3.250 .002 940 1.064
o
A FaxAy| 1.912 4925  .035 388 699 967 1.034
A -.243 640 -.039 -.380 .705 745 1.342
TAYS -.017 065 -.026 -.258 .797 .781 1.281
=) 11.412 8.554 1.334 .185
A7 ] 6.857 3.924 163 1.747 .083 .889 1.125
TLRE e 421.404 129.816  .295 3.246 .002 .940 1.064
3
1% G P 2.680 4922  .049 545 587 957 1.045
Al
el -.204 637 -.033 -321 749 744 1.345
TAYLs -.008 065 -.012 -.121 904 .774 1.291
A7 AR S T8
A LY) .047 031 142 1.526 .130 .903 1.107
ZFEHS L FAYSESIRE AT EILY DD, Durbin—-Watson = 1.690

- 116 -



) EAART  ujEAtegTede] BN AN AEE
AT e] oAt

Qi ARAATte AgTred wENEstaate] BACA A
o8] ArNARZI e W aTE AR Sste] 1RAR 4.2.232] 2%

oA EQJAA ATAEZIHETS] BA tiet FARA AE &85t
SAG LA o] oo Fa e HpTt FAFCR [Foit AS Felstirt
2t Ao EQAH Y mjENRFTHE AT SH(LY+Dete] TAA FAA
o2 FolotA Y2 BiTh §lu 3PAA SHHSet wj/HS] 2R
S7HE ALY+ DE Al FHste] miERF7HeTte] BAE 24
PAD 7| AHEEI RS AFES(LY+ DS p=.032(C052 EAZoR

o
S
rx

FolotAl vret miiaTtE HA 8710 FEFEATE v 28 A oA
Av] Ap7E Folokx] o2 g Baron & Kenny9| 3@HA HAAYHES
5otal SobelH|AEE  Fafctlct. 1Al FnidxdH] H4
32.722, SEx= 12.897°|™ 3979 mi7jfier SyHpet o7 FE
AlES7He AT Sl(LY+DRSG9] B2 0.121, SE= 0.0562=2
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[ 4-24] SYALT HERZTILCPFES N BAAA

A\ AR ZA LTSNS WA AR A

124 B SE B t D 22} VIF
&= 17.333 8.182 2.118 .036 17.333
331 XA H] 32,722 12.897 230 2537 .013  1.000 1.000
FEHL L Q7| AEZTRE ALY ) R?=.053 4" R?=.045
F=6.347 p=.013 Durbin—-Watson = 1.997 (AL ZH4])
B SE g t p  FF VIF
) 4914  13.587 362 718
A7 ] 55412  6.096 .638 9.090 .000 .971  1.030
]2:} WSS HH] 525.181 210'7? 178 2492 014 940  1.064
A Az 3.508 7951 .031 441 .660 .967 1.034
A= .849 1.033  .066 .821 413 745 1.342
TALT -.091 104 -.068 -.869 .387 .781  1.281
) 2.041 13.428 152 .879
A7 ] 56.214 6.007 .647 9.358 .000 968 1.033
W&y 509.037 207.44 172 2454 016 939  1.065
i} Fardzdv] -.335 8016 -.003 -.042 .967 .920 1.087
A 9= 914 1.017 .071 .899 371 744 1344
AU -.093 103 -.069 -.903 .369 .781  1.281
27| AR Z &
_AFO S 121 056 153 2.178 .032 942 1.062
LY+1)
FTEHASF L EASTHE g S(LY+1), Durbin-Watson = 1.758
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32.722, SE+= 12.89701™ 39A|9] w424 SYHSeL A B &
7| A2S7HE ATl (LY+ DR B2 0.169, SE+= 0.03102 =]
o] o] F& ¢ W AFGe Sobel HAE AMgE AlFshHs WAto|Eo| Y

b A z2=2.1672 AFEEUN ol diSstE  pit
0.003(<.05)= ﬂVJEM gt Q= AR B4 =HIoh FAHQA FA
A At o3 [E 4-25]9F 2t

.

-

Mo

ﬁOL
£
N

)
o
~,
HHN'
ol

- 119 -



(% 4-25] EQALT FG Y527 AH TSN TR TANA
A7) AR Z7 AT a2 i At

194 B SE 3 t  p 23 VIF
&= 17.333 8.182 2.118 .036 17.333
331 XA H] 32,722 12.897 230 2537 .013  1.000 1.000

FTEAS L ARSI AFTESILY+])  R*=.053 £AHH R?=.045
F=6.347 p=.013 Durbin-Watson = 1.997 (SAd=4])

B SE 8 t  p A VIF
(=) 14.131 8.417 1.679 .096
A7 5.112 3776 122 1.354 179 971 1.030
;2:} WEEHH| 42431 130.577 297 3.250 .002 .940 1.064
7‘4_1 Gz 1.912 4925 035 388 699 967 1.034
A9 -.243 640 —-.039 -.380 .705 745 1.342
THEE -.017 065 -.026 -.258 797 781 1.281
(=) 10.127 7.555 1.340 .183
A7 E] 6.231 3.380  .148 1.844 068 .968 1.033
AR L] 401.81 116716 281 3.443 001  .939 1.065
% 7] -3.445 4510 -.063 -.764 447 920 1.087
A 4 -.152 572 -.024 -266 791 744 1.344
TAH -.019 058 -.030 -.335 .738 .781 1.281
27| A+ S 7H&
AT .169 031 440 5395 .000 .942 1.062
(LY+1)
TEU L TALSTRe TSl LY+D), Durbin-Watson = 1.748
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A7 B EAA p=.002, F=5.13302 =9 shutet &R
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[ 4-26] TR WEAZ7 LT BACIA
A\ AREECHIRA WATITIS) FARA 2}

194 B SE Jéi t p A VIF
&) -26.946 38.494 -.700  .490
AT 81.339 68.024 175 1.196 242 866  1.155
n8EE| -8213.68 2427.476 -.486 -3.384  .002 .903 1.108
S B -7.308 9.146 -.123 -799 431 .791 1.265
A4 5.751 2.738  .370  2.101  .045 .600 1.667
AU -411 208 -.300 -1.976  .058 .806 1.240
FTEHS XHW 17}% ARGSLY)  EE: ITYEIN=34)
R’=478 A% R?’=385  F=2.384 p=.002 Durbin-Watson = 1.665
B SE 8 t p 22 VIF
(%) 55.303  54.505 1.015 .319
A7 ] 308.281  96.319  .485 3.201 .003 .866 1.155
i} WSS Y] -1703.51 3437.20 -.074 -.496 .624 903 1.108
731 T A 27.819 12950 341 2.148 .040 .791 1.265
| -4.323 3.877 -.203 -1.12 274 600 1.667
TAYS .196 295  .105 666 511 .806 1.240
) 42264  52.618 803  .429
A7 ] 347.641 94505  .547 3.679 .001 .824 1.214
W& Y] -5678.12  3904.57 -.245 -1.45 .157 .641 1.561
i} T Az 24283 12534 297 1.937 .063 773 1.294
;] el -1.540 3.992 -.072 -.38 .703 518 1.930
TAYS -.003 301 -.001 -.009 .993 708 1.413
27| A2 57
& _AF I -.484 256 -.353 -1.89 .070 .522 1.917
LY)
FTEHSE L W SHIIHE ARG SI(LY), [TEE(NN=34),

Durbin—-Watson = 2.481
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s A7 AES e tilERE [THENM AHEY] fste] 194 dA2
A 2) Ohe Z2aE &8st wsEvet Aol wosA u Ze &
sttt 29AlA FARAT wjEAT7Re AT LY+ D2k A
A FAMLR FosHA U BT QAL 3EAlOlA S} vzl
ANARES7HE_AEFHLY)E FA Fdst] wEdSrere] #AE
24T 2 AT AT _AAAENOY)RS7E FolshAl o] oot wiAl

AP} g Aoz EAEYT AL SARY A the [E 4-27)
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[# 4-27] FAALY} vjEAS7HE (3 Erash) el EAlA

A\ A RE e e WARTITES) AR A

124 B SE B t p &  VIF
&) -26.946 38.494 -.700  .490
AN 81.339 68.024 175 1.196 242 866 1.155
WEEAY| -8213.68 2427.476 -.486 -3.384  .002 .903 1.108
F a7 -7.308 9.146 -.123 -.799 431 791 1.265
49 5.751 2738 370 2.101  .045 .600 1.667
THHT -411 208 -300 -1.976  .058 .806 1.240
FERS AT IAEZIRE AFEALY) BE ITYEIN=34)
R?=478 A% R?=385  F=2.384 p=.002 Durbin-Watson = 1.665
B SE 8 t p FA VIF
=) -60.732  30.133 -2.02 .054
A7 193.767 53250 590 3.639 .001 .866 1.155
3} WETAH| 2689.36  1900.25 225 1.415 .168 .903 1.108
713] LA A 11.084 7.159 263 1.548 .133 791 1.265
b 5.315 2.143 483 2480 .019 .600 1.667
TALS -.196 163 -203 -1.21 238 .806 1.240
&4 -64.309  30.505 -2.12 .044
A7 ] 204563 54789 623 3.734 .001 .824 1.214
5 EEEAY 1599.11 2263.671  .134 706 .486 .641 1.561
o FuAAy| 10.114 7267 240 1392 175 773 1.294
A A= 6.078 2.314 553 2.627 .014 518 1.930
THET -.251 175 =259 -1.44 162 .708 1.413
fg%%%?ﬁ)% S 148 -.187 -894 379 522 1917
TEHS L i EASTHE AT (LY +D),

[TEE(N=34),

Durbin-Watson = 1.741
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[ 4-28] FAALT SHLFS7HECSEs) e HA oA
27 AR S 7 (S o] i E T ITES) SAEA
A3t
124 B SE B t p 3% VIF
A=) -26.946 38.494 -.700  .490
A7 81.339 68.024 175 1.196 242 866 1.155
IS -8213.68 2427476 -.486 -3.384  .002 .903 1.108
S L] -7.308 9.146 -.123 -.799 431 791 1.265
A 5.751 2.738  .370 2.101  .045 .600 1.667
TAYF -.411 208 -.300 -1.976  .058 .806 1.240
FTHEUS L ARSI AFEELY) BE: ITHFWN=34)
R*=478 $A= R2=.385 F=2384 p=.002 Durbin-Watson = 1.665
B SE 3 t p 3 VIF

=) 110.141  55.339 1.990 .056

AL -90.399  97.792 -.168 -.924 363 .866 1.155
2 wesHEn) 3815.55 3489.79  .195 1.093 .284 903 1.108
ot
A B 468  13.148  .007  .036 972 .791 1.265

el -7.136 3.936 -.396 -1.81 .081 .600 1.667

TAYS 249 299 157 833 412 .806 1.240

&) 105.822  56.491 1.873 .072

A7 ] -77.361 101.461 -.144 =762 452 .824 1.214

W FTH| 2499.05 419198 .128 596 .556 .641 1.561
3
o P A =704  13.457 -.010 -.052 .959 .773 1.294
Al

Ay -6.214 4285 -345 -1.45 .159 .518 1.930

TALs .183 323 115 567 575 708 1.413

27| AR ST B ~ B

RS .160 275 -.138 -.583 565 .522 1917
TEAST L FTAYFIIRE AT EILY),

TEE(N=34), Durbin—Watson = 1.765
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[ 4-20] FUAALI FAAFEIHE TSN O] PA A

A\ AREECHIRA WATITIS) FARA 2}

m

194 B SE Jéi t P 32} VIF
g4 -26.946 38.494 -.700  .490
A7 ] 81.339 68.024 175 1.196 242 866 1.155
n8EE| -8213.68 2427.476 -.486 -3.384  .002 .903 1.108
T 7HH] -7.308 9.146 -.123 -.799 431 791 1.265
A4 5.751 2738  .370 2.101  .045 .600 1.667
AU -411 208 -300 -1.976 .058 .806 1.240
FTEHS XHW 17}% ARGSLY)  EE: ITYEIN=34)
R’=478 A% R?’=385  F=2.384 p=.002 Durbin-Watson = 1.665
B SE 8 t p JA  VIF
&4 -39.330 17.579 -2.23 .033
A7 ] 178.769 31.065 774  5.755 .000 .866 1.155
21:]— TLRE N -241.33 1108.564 -.029 -.218 .829 .903 1.108
A oA 7.485 4177 252 1.792 .084 791 1.265
el 1.944 1.250 251 1.555 .131 .600 1.667
TALs 101 095 148  1.065 .296 .806 1.240
=) -42.506 17.446 -2.44 022
A7 ] 188.356 31.333 816 6.011 .000 .824 1.214
3 WS EHH] -1209.4 1294.571 -.144 -934 358 .641 1.561
o FuAA 6.624 4156 223 1.594 123 773 1.294
A o= 2.622 1.323 339 1981 .058 .518 1.930
TAYF .053 100 .077 529 .601 .708 1.413
27| AR S 7 B B ~
R ELY) 118 085 -.237 1.38 .176 .522 1917
THEHS L FALFS7RE_ ALY+,

o
kel
re
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W
5

Durbin—-Watson = 1.741
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(h BT miedITreCddtashel AN ATIARES
7R CdtEsh ol A EHRITHS)

EAAAT AFAGTR el WiEASTHETS] BAA AT
S0l A7\ ARSI L] mfERE ITHENA AmEr] fete] 1dAZ =
dAAT} A7 ARSI HE ATl (LY+1) 7He] 4741 of tigt IAEAE A
Aetart, BT ZAAL Y 1, VIFA002 SHHSE 71 tE2 44
& EA7} 913 Durbin—-WatsonAl5= 03} 40] 1 Hal 20 7Pk 1.980=
SERFY] AR Ao =9l gHE 0] 3 fEA o s
th A 24 Ad FAREAE W p=.000, F=10.11322 =gH4ZF sk}

s A Ao eyt ASEE AWE 43 A+
W] t(p)=.000(.05) & FAALE {oota H|EF3} Al Bite AHE
U 2 SAENT FadAE] HE4E ((p)=001(C052 SAHeR
fFoJotar Bt dr(H)E SAEU A8 WAk t(p)=088(K.DE 5%F-2
FEAAE FsHA] FATE 10%-5-24Ed s Fostal Bk F(H=
S 22 A 0lA FAAET sfERF IS AT ALY+ D)2t A
ol ALANEHE|(t(p)=.001({.05), B=193.767)¢t A= (t(p)=.019<(.05),
B=5.315)0] BAHSR {olotA SH=Ut. 3TAA Ewset wjiA
21 A7AEZIHE AT SNLY+DE SAlOl FYste] miEdS7Hgate]
AE BAAY A7AES7HE A TSoLY+1) W7 t(p)=.011(<.05)
2 footAl ysith ob2d 1, 29AIA Folgt AREH] HgE SAE
o7 foshzA] A Ut B 29.7212 ugtth dEe t(p)=.092(<.1)
2 5% foFEolAe Rt Fou 10%-olaEe] wolste B
3.5580|t}. ofof] we} Baron & Kenny] 39HA mizfaxt HAg4dx A7
H = 3TAOA SAH SR Foju|stA 294 Kok Bgto] Zraste] eHdufry
ot e SAHCE Fon|stA Bgte] Haste] Bzl gtk 19A <
A folstAl vebd d=iisrol| tisiAe Sobel HAEES I AA A
Al el oA HIAE A} z=2.166, p=.03(<05E ®ARIT} U=
Aoz yetgth FAHQ FARA Aute ofdff [E 4-30]7 £t
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(£ 4-30] FUALT} vjEHS7He (TSl o] HA oA
A7 AR S 7HE (TS o s EATES) SAEAS ZAxt
1A B SE 3 t D 22} VIF
) -165.894 64.982 -2.553 016
A7 ] 761.904 114832 .805 6.635 .000 .866 1.155
TLRE N 3527.610  4097.864  .102 861  .397 903 1.108
FXAH] 55.293 15439 454 3581  .001 .791 1.265
a4y 8.161 4622 257 1.766  .088 .600 1.667
AU 206 351 074 588 562 .806 1.240
TEHS L AR ES TR A TSElLY+) BE: ITEESNN=34)
R*=.644 7% R?=580  F=10.113 p=.000 Durbin-Watson = 1.980
B SE 8 t p 22 VIF
(%) -60.732 30.133 -2.02 .054
AN 193.767 53.250 590 3.639 .001 .866 1.155
i} TLZ | 2689.364 1900.257 225 1.415 .168 .903 1.108
A FnAAE] 11.084 7.159 263 1.548 .133 791 1.265
el 5.315 2.143 483 2480 .019 .600 1.667
AU -.196 163 -.203 -1.21 .238 .806 1.240
=) -25.014 30.176 -.829 414
AN 29.721 77.027  .091 .386 .703 .337 2.972
A= ) 1929.832 1736.418 161 1.111 276 .880 1.137
i} 3131 4 Z 1] -.822 7.797 -.019 -.105 .917 542 1.844
4 4 3.558 2.038 324 1.746 .092 .540 1.853
TAYS -.241 148 -248 -1.63 .115 .797 1.255
2+ 7] A+ 2 57t
& A3 TS 215 .079 621 2,724 011 .356 2.806
(LY+1)
W IR AT Al (LY +1),

ITEE(N=34),

Durbin—-Watson = 1.703
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on Tou} A3t FAUFEILOPFLSN BANA AT AEZT}
pgerea el AT

EAAFAT HARAG ] AT THEFEIHETY] TAA A
bl A7\ ES7HEe] AETE ITYSNA AHEY] fiste] 1A=
Ae 9 (Whe] BAA A7y, Faddd], o] ot Aer
Efutth 2204 BT FALSTIHE TS (LY+DeRe] BA o
A AT (t(p)=.000(.05), B=178.769)7} BAACc g Golotw FA
A8 (t(p)=.084<(.1), B=7.485+ 5% FF=oli+= FolstA] ATt 10%
FolFoME BAHCRE FootA SAEUT. 3TA A EhRget miAf
Wl A7 ARSI ALY+ DE FAO FYote] mEdSsHET
o TAE BAHAT Ay AAEIVE AAFTSSILY+D)  #HETt
t(p)=.000(C.05)E FJotA vgttt. ob2e 1, 28A oA felgt A7y
oF FuAdAH WHEE SAXHCE foohx] oAl Wt B2 4
2946.246, —-2.1328 ZA =},

ole] wz} Baron & Kenny®] 394 wizjayt AdAx AFH et F
TAHEE 3PAA FARCRE Foju|stA 294 Kt Bghol 7.%*0}04 <
=l

AEE YR b AAE S JOHH HAE A z2=2.64,
005052 uilasr}t 9= Aoz yethdrt Aol EAEA Ax}
& [® 4-3113 2t

s,
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A7 AR S 7HE (TS o s EATES) SAEAS ZAxt
14 B SE Jéj t P =2t VIF
(=) -165.894 64.982 -2.553  .016
A 761.904 114.832 805 6.635 .000 .866 1.155
WSS HH]| 3527.610  4097.864  .102 861 397 903 1.108
Fu A 55.293 15439 454 3581 .001 .791 1.265
el 8.161 4622 257 1766  .088 .600 1.667
AU 206 351 074 588 562 806  1.240
FTEHS L VARSI ATEEl(LY+) BED ITYEWN=34)
R?=644 3= R*=580 F=10.113  p=.000 Durbin-Watson = 1.980
B SE 8 t p 22 VIF
=) -39.330 17.579 -2.24 033
A7y 178.769  31.065 .774 5.755 .000 .866  1.155
3} WeEHH -241.33 110856 -.029 -.218 .829 903  1.108
;] B A 7.485 4177 252 1792 084 791  1.265
| 1.944 1.250 251 1.555 131 .600  1.667
TAYF .101 095 148 1.065 296 .806  1.240
=) -10.475 15.223 -.688 497
AN 46246  38.859 .200 1.190 .244 337 2972
W5 #Hn| -854.91 875.990 -.102 -976 338 .880  1.137
3 FuAAn] -2.132 3.934 -.072 -.542 592 542  1.844
;—]} | 524 1.028 068 510 .614 540  1.853
TAET 065 075 096 876 .389 .797 1.255
A7\ ARSI
g = | 174 040 713 4362 .000 .356  2.806
@LY+1)

rE
3
o\
s
e
N
o\
N
;1

= TS (LY +1),
B ITEE(N=34), Durbin-Watson = 1.599
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3) oz (Hto] 2)AF EE(IN=30)

b FdALT WEdITrECEEs BACNM  ATIARES e
(el ml EaH(O] & (HFe ) HF)

Fdxret ARAAGTR AES EASIHETS] BA A IS
A7N2AES7RES] Wil aE Qo] ) dF ol AHET] fiste] 19A R
Elat et AN AESIHE A E(LY) 7he] A oigh SRS A
stach. A dEHel ot oFIARAM Ay EAHEA
p=.1630.05) 02 Folotx] QA Uetou Afne TAHCRE §
F7F QoA GAA o thEdARAS oA XSk 2AE
SARMAlE )1, VIFKI0e2 =HHses 1o os3id4de 2470 gl
Durbin-WatsonAl5== 0} 4of|A E1l 20f 7P7ke 1.7248 F&HS4-0] 2}7]
S zkARke] Eyido] S o] 54—745**6}71011 Aol A w4 2
I BAREMEA p=.006({.05), F=8.7642 ZHWF shtate FHHS
o dFe mAE HAe=R epylth ﬁl#ﬁ% AmE Ay AR
t(p)=.006(.05) = FAHCRE {Fosta Hl®EED} A4 BES AHEY S
()= SAEAL. 294 A AT EAF7HE AFHILY)e]
Aol BAHoR folstA e Wert Qla 3gAolA] Sl vl
5 A7 AEFIHE ALY E FA FYste] mjEH
Ag BA% A A7|AES7H ALY 47 fostA] grot mifa
gl Aoz yehdeh FAH SARY At o [E 4-3219 2
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=

J:irE_Z:

[e)
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[E 4-32]

A7) 722

S qzelat o

=
SRS

7S

sl A A
S7He(dEEen el e (m @] )AF) SARA Axt

194 B SE Jéi t P =2t VIF
=) 87.330 73.694 1.185  .248
A7 -42.376 15924 -.482 -2.661  .014 .933 1.072
TLRE N 137.234 818.880  .045 168 868  .419 2.386
T 7HH] -53.480 230.882 -.063 -.232 819 415 2410
el -3.036 5390 -.109 -.563  .578 814 1.228
TALs .568 836 .136 679 503 767 1.304
AL
ZFEHWSL L | AFEZIFS AAGELY) BE: o7 (HPo] 2)dEIN=30)
R*=.114 39 R*=211 F=5133 p=.163 Durbin—Watson = 1.625
il bkl -42.955 14510 -.488 -2.960 .006 1.000 1.000
(AL A
FAHE R*=211 F=8.764 p=.006 Durbin-Watson = 1.724
B SE 8 t p 32  VIF
=) 26.593  17.968 1.480 .152
AL 14.215 3.883 507 3.661 .001 .933 1.072
i} TLE e 354.018 199.659  .367 1.773 .089 .419 2.386
;] T H] -61.147  56.294 -226 -1.086 .288 .415 2.410
a4 -3.003 1.314 -.339 -2285 031 .814 1.228
TALs 453 204 339 2221 036 .767 1.304
=) 29.709  18.680 1.590 .125
AL 12.703 4.465 453  2.845 009 .720 1.388
; TLE N 358916 201.875 372 1.778 .089 .419 2.389
g Fadxy] -63.055  56.949 -233 -1.107 280 .414 2416
7'4‘] el -3.111 1.337 -.351 -2.328 .029 .804 1.244
TALs 473 208 355 2274 033 .752 1.329
AN ARZI S ~ ~ ~
A (LY) .036 050 -.112 710 485 734 1.363
TEHE L o SAIIHE Y SILY), BEE oz (Hpo] o) FE(N=30),

Durbin—Watson

Il
=
~
~
\]
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() Ty dEdIreCddusahel AN ATIAES 7
(s el miaTH (el z (o] 2)AF)

FAALT AT A TEs iEedSrieTe] AN T
s ARSI MRS om(Htol)dFol AHEY] ffste] 19
Ae ¢ Ohe 23E &8st 2844 FAdxey mEdsre 4
tEsl(LY+1)eke] BANA AR oot w2 W7t Qlal 3gA o
A SRl mizfEee] A7AESTRE_ARAEANLY)E FA Tk

=
HS7hee] BAE AT Ay AAESTRE AT HLY) Rt

S _
$ol51A gol AT gl Aow vehdd TAHY SARY Avs
oS [# 4-33]3 Zrt

- 135 -



(£ 4-33] FJALT} vjEHI7He (TSl o] HA oA

A7 AR S 7HE (S 9w (e 7 (HEe] @) 4 FAEA At
124 B SE 8 t p 23 VIF
&= 87.330 73.694 1.185  .248
A7 ] -42.376 15.924 -.482 -2.661 .014 .933 1.072
WSS Y] 137.234 818.880  .045 168 868 419  2.386
7 A A ] -53.480 230.882 -.063 -.232 819 415 2410
ek -3.036 5390 -.109 -.563 578 814 1.228
TALs .568 836 .136 679 503 .767 1.304
FAAFT2]D
FEHS L A AESIRE A ELY) BED QR (HEo] @) FEIN=30)
R*=114 3" R*=211 F=5.133 p=.163 Durbin—-Watson = 1.625
A7 ] -42.955 14510 -.488 -2960 .006 1.000 1.000
(AL 2D
A" RrR*=211 F=8.764 p=.006 Durbin—Watson = 1.724

B SE 8 t p 3 VIF

&) 26.593  17.968 1.480 .152
) A7 ] 14.215 3.883  .507 3.661 .001 .933 1.072
o ESE| 354.018 199.659  .367 1.773 .089 .419 2.386
;4‘] T 7H] -61.147  56.294 -226 -1.086 .288 .415 2.410

el -3.003 1.314 -.339 -2.285 .031 .814 1.228

TAYS 453 204 339 2221 .036 .767 1.304

&) 29.709  18.680 1.590 .125

A7 ] 12.703 4465 453 2.845 009 .720 1.388
3 ASEHY] 358916 201.875 372 1.778 .089 419 2.389
g FuAmy -63.055  56.949 -233 -1.107 .280 .414 2.416
G a9 -3.111 1.337 -.351 -2.328 .029 .804 1.244
Al

TAET 473 208 355 2274 033 752 1.329

27| AR ST B B ~

LY .036 050 -.112 710 485 734 1.363
FTEHS L i ESHZIHE AAATHSS(LY+D), o= (HEo] @) EE(N=30),
Durbin—-Watson = 1.447
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£ QAT PIGIN ] BAN AN AEZE
(g el AR IR (M) 2) %)
AT wARAY T P FPAFTIIRA BANA A
e AALENRS AARAE o Glel9)g A ] Aol 1
WAL § el Ane Bgatart 29 AN EARNT FUAFFIHE
% 6H(LY)9H AN EAROE Folst e Wast §ln 38
A SFuee NS A AEEE AFLALYE A FYtol
A P P R
st gt WA} e Aoz vehdth A FARY Fup
ohe [® 4-3419) 2.

=
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[ 4-34] EQAAT FAASFIHEEFTH ] BAANA

A\ AR ET RGN AT R Gl ) 4E) FARS Ft

124 B SE 3 t ) LA VIF
=) 87.330 73.694 1.185 248
AL -42.376 15924 -.482 -2.661 .014 .933 1.072
TLRE N 137.234 818.880  .045 168 868 419  2.386
331 4 A o) -53.480 230.882 -.063 -.232 819 415 2410
el -3.036 5390 -.109 -563 .578 814 1.228
AU .568 836 .136 679 503 767 1.304
FAL D
ZEHSL L A AEZSIRS ATELY) BE: o7 (HEo] 2)dE(IN=30)
R*=.114 39 R*=211 F=5133 p=.163 Durbin—Watson = 1.625
A7 -42.955 14510 -.488 -2.960 .006 1.000 1.000
(AL A
FAE R*=211 F=8.764 p=.006 Durbin-Watson = 1.724
B SE 3 t p 32  VIF
() 103.150 41.206 2.503 .020
) A7 -10.391 8904 -228 -1.17 .255 933 1.072
9 LS HY 404,022  457.875 257 .882 .386 .419 2.386
;] T A 7H] -121.212  129.097 -.275 -.939 357 415 2.410
A -3.571 3.014 -.247 -1.19 248 814 1.228
TALT 119 468 055 254 802 .767 1.304
&= 99.610 43.192 2.306  .030
A7 -8.673 10.324 -.190 -.840 .409 .720 1.388
WSS Y] 398.459  466.765 253  .854 402 .419 2.389
3 BaAAH] -119.044  131.674 -270 -.904 .375 .414 2416
o4 A -3.448 3.091 -.239 -1.12 276 .804 1.244
A FTALSF .096 481 044 199 844 752 1.329
2+ 7] 2+ 2 5 7t
& _AF I 041 116 .078 349 731 734 1.363

=
=

N

FEu5 | 290G TE AAGALY), O=(el L) EEN=30),
Durbin-Watson = 1.990
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FAA T HAFAAGTR] A TEel FHLeSTRETe BACA A
sl A7AES7He wadE drre])dFNA dHET
12A= §1 Obe 2aE -85ttt 28A 14 FEUAAAY} FHL+57H
TS LY D] BARNA FAKHCR [l U We
AN SRt mirfRee] AT AE SR _AAFGHLY)E FAI
dsto] FALFIT7RETRS WAE 24 Ay AAESTRE_ AT
(LY)H=7F FofshA] kot milayrt fle Aoz Yeyd, #A42] &
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[# 4-35] ALY T

=

SEbeCRATHE A e BACNA

A\ AR ET RGN AT R Gl ) 4E) FARS Ft

194 B SE Jéj t p A VIF
) 87.330 73.694 1.185  .248
AL -42.376 15.924 -482 -2.661 .014 .933 1.072
TRZ N 137.234 818.880  .045 168 868 419  2.386
T 7H] -53.480 230.882 -.063 -.232 .819 415 2410
el -3.036 5390 -.109 -.563 578 814 1.228
TALs .568 836 .136 679 503 .767 1.304
CEAILFTA]D
ZEHSL L | AEESIRS ATEILY) BE:D o7 (HPo] 2)dE(IN=30)
R*=114 A" R?*=211  F=5.133 p=.163 Durbin-Watson = 1.625
A7 -42.955 14510 -.488 -2.960 .006 1.000 1.000
(AL G
FAHE R*=211 F=8.764  p=.006 Durbin-Watson = 1.724
B SE 8 t p 32  VIF
&) 34,733 20.988 1.655 .111
) A7 ] 1.564 4535 059 .345 733 933 1.072
9 LS| 362.147 233.213 393 1.553 134 419 2.386
;] T A 7H] 31.968  65.754 124 486 .631 415 2.410
el -.493 1.535 -.058 -321 .751 814 1.228
TAEs -.265 238 -.208 -1.11 .277 .767 1.304
=) 31.617 21.884 1.445 162
A7 ] 3.076 5231 .115 .588 562 .720 1.388
3 TL2E e 357.251 236.491 388 1.511 .144 419 2.389
g dnAdEy 33.876  66.714 131 508 616 414 2.416
;] A -.385 1.566 -.046 -246 808 .804 1.244
TAYS -.285 244 -224 -1.17 254 752 1.329
27| AR ST
LY 036 059 118 .605 .551 .734 1.363
ZFEHS L ZPASEIHE AFTEHLY+]), FE : 9FZ(Ho]Q)EE(N=30),

Durbin—-Watson = 1.778
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(vh mAT WEAEEETSN BANN A AEEE
e AR (Ho] 2)

A ARG AATHes WEAZTee] BANA At
| ANARZT O] BARNE YR (ol 0)AFAN AnpI] Slste] |
AR SARAT A7|AEZHE AFTSALY+]) 2] A e 517)

AN BA AEe] oI FIAARA Bt BAEA EA
p=3780.059% §olskA A Lhektowt A%Ee] 10% §o52elA 57
Aoz Y% WAvt Qold WA GHAMHoR BEINEAL cw !
AeHIE, B YeRes ESAA A5 spsseld
S7b 4EA ghergUh ek WAt 29Ee] BE =Y
Zol ol AFol QGO0 ekt WA 2, 384 ARS At

e L oo

1.0
=

WARIE g Ao vehth ol R (mele) AFNN Frhe
o AAREAEE dEAR e dha AHe B4 adol 5
Z57) gt AL o YT WA TPt Qg0 ARk YRl

DAFoNN FARAT A FREI S oxgu}—oﬁamu TAHA FA
24 Avhe g (7 4-3617 2t
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[# 4-36] FAAAT A7|ARES7HE (7 H=s0) o] BA

o= (o] )Y Fe| thEa R Azt

194 B SE Jéi t P A VIF
&) 29.724 35.076 847 405
AT -13.998 7.580 -.352 -1.847 077 933 1.072
8T AY| 425751  389.765 310  1.092 286 419 2.386
Fa A -43971  109.894 -.114 -.400 .693 415 2.410
A= 1.103 2.565 .088 430  .671 814 1.228
TALT -.511 398 -269 -1.283 212 .767 1.304
SA AL

7

TEHAS L ARSI ALY+ EE o= (HEo] @)Y F(N=30)
=.189 &A% R2=.020 F=1.117 p=.378 Durbin—Watson = 1.643

4225 FdAET ARSI AN dFE 2Ea

T}

UM 4223004 mifET HY A 194 BACR FFHEE] £t
G AEEAE ) APuEdE AARSET e AAsk o

A FYRLAT AFRIIED WACN 4FE 2 A

gt} B A4S A% mge WA A7Rg F o |
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SEHEFLY-1) ZEHA(LY, LY+ 1)

TiERd e )

7R ]

2=t 43

* A2 S7HE

7Hdo

A
E-TEN

| Y= Cfo] (1.0)

IT(E=1), 9= (H{O|2) N /
EIges=1)

2 A7 2HaW FJA42 dA FAAETS FF8te] dFE xda
T PR AR 2ARee SURaT A AEe A4 e e
o] ZAlet A or AL Holg=z QI A4 T Al & edl &
Aot up7E 2 Hayes®] PROCESS Macro REAERID 7t o] ©E5]
2L AT, oA Ue ek BEI AR w717 o] SA4 S

H2 s F9S otal U] W= covariates® A4 2] ShiTh

1) EAAL} A7 AEZe7 2Aa (TS, AEds)
IT
= AHE7] 95te] Hayes®] PROCESS Macro FEAEHT

sto] shte] EEwsT E9E o o2 EYEHSs 9 SAHS
Aelsto] 242y AAe AASHIY. FAE] AR Ede [ 4-371%

=

EZ AT A AR ZIFE ARSI (LY)S] TA A
= A}

4 = | AHCR FolsHA Uetdth. 4
Moz AHEY wgEHH|e] Aszgdo] p=016({.05°]1L LLCI

—-18540.8/ ULCI : —1916.1152 F7H o] 0= Egolz] ooz FAH



=1582 15.5%°] AadL Hol1l it} SPSSO] A4HolA Biteletn
T Sle A usEHd] 28] coeffglo] - 10228502 w-5&7
H| O] coeff #k 82.710%1 A(H)9] FFHAE F()9 dFHA= x4

ATt

Fal)

coeff P LLCI ULCI mdp? Rd)p
o L7 E] -38.066  .001 -60.873 -15.259 0.115 .058
A7
s e 67.122 572 -167.991 302.236 0.115 .058
WEEHH] 82.701  .832 —-688.269 853.672 0.158 .007
W5E |
Foaras -10228.5 .016 -18540.8 -1916.115 0.158 .007
A H] 17.469 890 -233.767 268.707 0.113 .063
FadzH]
Ao Aas -31.199 807 -284.588 222.188 0.113 .063
Seh=! -2.288 272 -6.401 1.824 0.134 .023
el
e 7.665  .095 -1.370 16.700 0.134 .023
TEHAS L ARSI SLLY) , 2EHS L ITYS=H7]1,
AoAgY C EgEs X ZAHS
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2) FdAET A7 A2 SRt 2B ATIE, Eetash)

AT 27| A 2S5 7 ATl (LY+ Dol BA A ITHES =4
s AR 9ste] 1) upRAlR2 Hayes®] PROCESS Macro FEA
Efiy 2dlS &8oto] st =5dulart FYE o oE SHHSs 2 &

1]

AW 4L Covariatesd2lote] 242t HAAS At 24 A= [

ke

) | BAHCRE FolotA Yetth. 74
AR e AdoAgato]l p=000(<.05)¢]ar LLCI
533.930/ ULCI : 863.220 o= F7tjo] 05 EgsHA| doHz FAXCE
FoRt A3t vetylow ARdHE SYHsE BoE ndo] p°=429
2 42.9%° AWEes Holn ity wSEHAH] A8 coeffgto]
698.5798 AFAEH] O] coeffgh —12.367¢1 F(-)9] FFPAS A(+)o]
FUAR xHsta Qi

¢

(% 4-38] FAHat A7\ HES7HE7 A a5 FARAY dHITIE,

coeff P LLCI ULCI mdp? R4y
il il=lnzll -12.367 127 -28.339 3.603 0.059 .000
e 698.579 000 533.930 863.229 0.429 000
NEaras . . . : : .
-S-ZEH| 137.607 701  -573.164  848.378 0.059 446
WSZH|
FEas 714421 853  -6948.91 83717.775 0.059 446
Z A H] -10.999 923  -236.501  214.501 0.060 435
Fa Az
T 42765 710  -184.666  270.197 0.060 435
a4 -.340  .857 -4.080 3.399 0.472 444
d
A5 25 -.968 815 -9.183 7.247 0.472 .000
TEA | ARSI TS LY D) 2  ITEE=Hu]1,
AR L mYHES X ZEWHS
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)RR AARZIET ZERBEZERIOAF, AT
)

EAZA A7 ARSI A ESHLY) S]] BAA o= (o] ) HF2]
ZAaINE Ay r] 95t 1)374L UV&7}7\]E Hayes®] PROCESS Macro &
EAERY dll-S $H8sto] ste] S £E o thE Sy
4 A= CovariatesH Blote] 242t AAS AAot. A4 FAE
A A= [E 4-39]9F Zoh

24947 FAASCRE Fo5HA U2 Aegsr WHart glo] 2dadt
7F gle Ao=2 yEeT
[ 4-39] EJAL T A7 RS 77 24837 SARAS
A7 (HFo| ) FF, FFFl)
coeff p LLCI ULCI mndp? Ry
A7 ] 25.937 780 -158.095  209.969 0.151 .010
A7
Ao araa -69.415 459 -254.666  115.836 0.151 .010
W5 HH]| -2034.716  .189  -5086.37 1016.940 0.160 .006
W& HH]
Ao ataa 2092.891 .187 -1037.68 5223.469 0.160 .006
A7 H] -13.876  .349 -43.140 15.387 0.147 012
T u]
e -53.407 733  -363.619  256.803 0.147 012
a9 -.233 912 —4.444 3.977 0.148 012
el
o -1.949 649 -10.420 6.521 0.148 012

Q
—1 O
2505 AL RPN LY), 2205 Sla(tele)dE=anl,
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4) FAAEY AVAESR 2ER(CRMERI)EE, AEHE

EAAAT AN AR ZI RS TSI (LY +1D)] BANA Q7 (He] )
1 95t I wEd7RAl2 Hayes®] PROCESS
Macro FEAEHY mdls &8sto] sito]l =ydaprt £ of o
2l + Covariates A2Jsto] 2tz HA-E AASHATE A
Al FAEA A= [ 4-4013 2

el | AHCR FolsHA Uetdth. 4

Hog AmHEm ApfFEE|e] A ARRSe] p=000(<.05°]1 LLCI
= ZodohA] oenw FAZC
= FO% A9E UEWoen AR sduer By 24 R
=2978 29.7%°] A¥e-S Kol gtk SPSSO] AGmolA Bzleolgtn g
A Jo 280 coeffgto] —448.531=2 AT
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[ 4-40] FARLI A ALEZ7HE 2AEIHGR @) DF,
g SARA At

coeff P LLCI ULCI =ndp? =Rdy
A7 436.791  .000 290.744 582.838 0.297 .000
AF7HEH|
Ao aes) -448.531 .000 -595.546 -301.517 0.297 .000
]S HH| -320.048  .821 -3132.46 2492.370 0.062 409
WS EH|
e ! 507.748 727 -2377.40 3392.901 0.062 .409
Fadxdn] 31.296  .022 4.512 58.081 0.061 422
Bz
A} aras -949 994 -284.876 282.977 0.061 422
e -.813 .676 -4.667 3.041 0.062 413
94
A} 225 1.108  .777 —-6.645 8.862 0.062 413
TEAF AT AR S 7R T al LY +]), 28¥ o m(Hto] @) dF=Hn]],
FoAE L FHHe X 2EES

o
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o,
of
o
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)
1o
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,

4226 AANAFEZ

oA 42249 WAET AANA 39 27| B
FAo] £ejste] SIAASALA wEoR AR 2 xg 2
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Republic of Korea(South Korea) has not enough resources and
relatively little populations, and sustainable growth potential can be
fulfilled through corporate activation. Nonetheless, over last several
decades, growth has been accomplished through major company
strategies, and as the government undergoes an economic crisis, it is
widely perceived that the industrial structure biased by large companies
isn't a underlying solution. Thus, the government energizes industries’
activation through the development and activation of small and

medium-sized and venture companies(Classify below as SMVC), and
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further development into SMVC. For doing this, the administration
bolsters strategies to encourage different SMVCs. What's more, since
inauguration of MOON JAE-IN (19" President of South Korea)
administration it has been elevated SMVC to cabinet ministerial level and
unequivocally communicates its will to help SMVC.

SMVC place funding as a priority in the management of enterprises,
and most of them are solved through the government's policy funds or
financial loans. Thus, the legislature has fathomed this disintegration,
initiated the financing of small and medium-sized business (Classify
below as SMB) securities exchange, and as an secondary market for the
recuperation of funding put resources into SMVC, The Korea New
Exchange (Called "KONEX, , Classify below as KONEX) market was
opened on July, 2013.

Since opening of the KONEX market, there were a majority of legal
and institutional studies in or dissertations on consideration on the
market and policy proposals in academic circles from its early to now.
What's more, the quantity of proposals in scholastic diaries was deficient
contrasted with the quantity of theories identified with SMVC.
Consequently, this study has been conducted since it has been 5 years
or more since its commencement, and scientific and empirical research on
the KONEX market, which has been built up as a securities exchange
for SMVC, was esteemed essential in academic circles.

In this study, the resources needed or inputted for the operation of
KONEX companies were derived by reference to existing resource theory
and previous research related to SMVC, and the correlation with financial
and non-financial performance was analyzed by scientific and empirical
statistic methodology. By identifying the resources that affect the
performance of the KONEX company, companies preparing for listing or

listed companies can be used to control and improve the input resources
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for the operation of the company. In addition, investors are used as
indicators of investment, and SMVC consultants are encouraged to create
new consulting markets related to the KONEX listing and provide
important data for them. It could also be an important reference and
indicator for market operations.

This study collected financial data from Korea Enterprise Data Co., a
leading credit rating company, for 141 companies listed in the KONEX
market on KRX(Korea Exchange, is the sole securities exchange operator
in South Korea) at the end of December 2016. In addition, non—financial
data used corporate information from the Korea Exchange, public data
from the Financial Supervisory Service, and data released on major portal
sites. The study was finally conducted on 117 companies, excluding those
that showed missing or abnormal data.

Based on the collected data, key resources, such as technical capability
resources, human resources, marketing resources, and organizational
characteristic resources, were selected as independent variables by referring
to existing resource—based research and previous research related to
SMVC. The selected independent variables were defined and measured
through R&D costs, education and training costs, advertising expenses,
and company ages. Dependent variables selected Net Sales Growth
Rates(Classify below as NSGR) that are financial performance and
employee growth rates(Classify below as EGR) that are non—financial. In
addition, the moderating effects were analyzed by selecting the business
category as the moderator variables. And by reflecting the purpose of
opening the KONEX market, Shareholder Equity Growth Rate(Classify
below as SEGR) which is a variable related to investment expansion and
financing was used as mediator variables to perform mediator effect
analysis of SEGR in relation to input resources and business performance.

Input resources were measured for prior year data prior to the listing,
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business performance and SEGR were measured for the year of the listing
and one year after the listing. Analysis methods for this study were
simple and multi regression analysis and mediator effects analysis by
hierarchical regression. In addition, the verification of the moderating
effects utilized the bootstrapping technique using the PROCESS Macro.
Analysis tools for statistical analysis were SPSS 23.0 and PROCESS
Macro 2.16.

As a result of the analysis, R&D costs were analyzed to have a
positive(+) impact on NSGR in the listing year and its next year, and
education and training costs were analyzed to have a positive(+) impact
on NSGR and EGR in its next year. Advertising expenses have a
positive(+) impact on the NSGR in the listing year, and the company
ages have a negative(-) impact on the NSGR in the listing year and
negative(—) impact on EGR in the next year.

According to results of the moderating effects of each business
category, the IT sector is further strengthening the positive(+) impact
relationship of R&D costs on NSGR in the listing year and impact
relationship reverses the sign of numbers from positive(+) to negative(-)
in the medical(bio) sector and impact relationship of positive(+) numbers
weakens. Also, The results of the analysis on the impact of R&D costs
on the EGR in its next year after listing are that the IT sector is further
strengthening the positive(+) impact relationship and impact relationship
reverses the sign of numbers from positive(+) to negative(—) in the
medical(bio) sector and impact relationship of positive(+) numbers
weakens. In addition, the impact of the company ages on NSGR is
further strengthened with negative(-) in the IT sector.

The analysis of whether the impact relationship between input
resources and business performance will be mediated by the SEGR

showed that the impact relationship of advertising expenses on EGR in
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the next year after listing is mediated. According to the results on the
difference between business category in terms of the mediator effects, the
IT sector has mediator effects by SEGR as to the impact relationship of
R&D costs, advertising expenses, company ages on the NSGR and EGR
in the next year after listing. On the other hand, the medical(bio) sector
has no mediator effects.

This study will be meaningful in that it conducts examine in view of
scientific and empirical statistical analysis methodology in light of reliable
data of KONEX companies. Information and results gotten from the
genuine research can be utilized to build up the development procedure
and the task technique of the organizations recorded on the KONEX
market as well as the companies preparing for listing and other SMVC,
Also, it is anticipated that it would be important data for investors and
SMB consultants. In addition, if similar studies are activated and various
long—term results are generated, it is expected to be important data for
enhancing efficiency of the KONEX market operation.

Considering the limitations of this study, the related study and
theoretical grounds are not enough as the KONEX market is in the early
days of its launch. The number of companies used in this study is just
117, relatively small numbers and there is limitation on generalization of
study results. In the analysis method, Despite the different year listed for
each company, Since the impacts of input resources prior to listing on
business performance in listed year and the year after listing were
measured. Therefore, effects of time-lag and external management
variables of a particular year were not fully reflected. In addition, key
resource elements were not considered in addition to financial input
resources, and the diversity of measurement variables for each defined

resource is not enough.
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