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qY2-8 Y A-EE 2R MO HIL 2010w
(291 : %)

x4

10,1460
10,4014
[ 0.8487
11,5564
11,7021
[ 2.7865
@ 3.5273
[ 3.5889
[ 3.8003
B 3.9804
4413
B 5.3165
Bl 6.1991
I 9.8675
W 14,491
B 14,541
W 22,831

AR YATE 7hgstol ARHTEAC Slo] LJuelYo] PR 1EHS )
Ayl RuagdFal, 2019.
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%) fes igsiel du, del D3R AE G S e
Al TS g ERAL, 2019,
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BOCH
B0
40T}
30
200

19,9 %

DA FEEA AR 71~L°}°‘1 XH‘:”%*. AR AYBRR AT FFRASAE A8
A= AP, SR EEAL 2

23 2-11 A AR SO D2 T2 SEX 00194, %)

2B.06%

397 4.26

352
215
1.17
0,61
e —
HRor =FsHy Ft onEed 20ch 30cH &0cH s0cH BOCK 70cH  BOCH o)kt
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A e, rEnagaF et 2010
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AR WA $2 AZ 55.7%2 ebg
o} o] A%z wet v e Foky el o R A Lhehd

H2-6 ASEQE ZAE o19d)

& %, )

T 122 | 229 | 329 | 489 A
=55 sto % s 183% | 23.7% | 28.0% | 29.9% 100%
E_E_o'—l- OOF1|- I:lh%rc"—r gé! Jé'.|75|7|- / o ‘:'F (5,471,1;4) (7,081,41?9) (8,364,65?9) (8,930,5308) (29,847,8030)
ZH51 Q2 Jls S| [JFML L2 31.5% | 26.5% | 23.2% 18.8% 100%
ST o o, B oo xO (6,412,565) | (5,386,435) | (4,717,099) | (3,814,095) | (20,330,195)
o = 60.0% | 26.3% | 13.3% | 0.3% 100%
@I‘IP&‘!QE 01&1%] 7|-J‘::'l Q|'I§ Zdol _‘?_7_'( (442,332) (194,062) (97,998[; (2,4520) (736,84%)
o = 68.0% | 27.0% | 4.9% 0.0% 100%
gﬂlﬁ'gi 01&1%] Xf%t_ I1|-I; Zdol _‘?_7_'( (122,408) (48,6633 (8,8620) 0) ° (179,93%)
AEEO| I 72| BE A HI(%) 454% | 1.91% | 0.81% | 0.02% | 1.79%
A HAZ B AS thH| HIZ(% 61.6% | 26.48% | 11.66% | 0.27% | 100%
= il o
F 1 FUAFYYRAL QAR E 715510] R4, Gt Ayl AT JYRAL MRS HL
A A, FUATIYRAL ,2019.

H2-7 ASEQE AH|REX} HIZ (otow)

&9 %, B)
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=5 o 52.9% 22.8% 24.1% 0.2% 100%
MH7FEES0 HE A0 A5 B | 3% | Gores | (e (1'693) (711,060)
=5 o 56.4% 21.6% 15.5% 6.5% 100%
AH7HEESIN 2 20| 718 B | ooves | 611689 | @98 | adhiss | 88170
13 AS oje 22.0% 25.1% 26.5% 26.4% 100%
— O HO (10,471,206) | (11,937,164) | (12,577,608) | (12,559,607) | (47,545,585)
AEEY W HAHZ| 2= AS HIE(%) 15.88 6.09 4.63 1.47 6.95
MA| 2| B& AS | H|E(%) 55.71 | 21.79 | 17.22 5.28 100
% SUARAYEA YRS Thgsto] Aaral, Artzel ARUEY AT AR 1SS 48
A= 2, TFUATYFRAL, ,2019.
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Qe oflol A3t 22
(1) Yz‘* =By + Bz, + ey Y=

- 91 Aol @A} e = AR} ol S} =4
nEck 7

- 2AAE g2e] THLL ofehe] 1T Zo) ekt A 47} 3
oA F4i57] 19] o] e BHES oJulgt

O 7|&FH 2 AloA Y& ZESHP) T A+ FE @24 QO 2FE + U=

exp [f(z; B;)] _exp (8, + 2 8;;]

E] L3 (Jogistic distribution) S

2) P= L+exp[f(z, 3)] 1+exp|B,+ X5z,
- A7IA P= Ay =1lz,,..2,) B &OR S50 o] H Ao = wHs)
< FES 50, v WS E, A%, A, A5 9 gAY =
S EAMH A SO R ﬁﬂ%(ﬁé.\—%—?)oﬂ F&= vlAl= Hesola, 5,

L BYolH 2ol tehd ASES ¢
- H2ASPORE YO FUY ASES T AWH AT B AL AT

‘:’fﬂ EZ] /\Tg -9’]‘_H“E‘ 'LQ: —%]EH ‘?‘E ’;‘-'E (Method of Maximum Likelihood)= 2

]___ = Eﬂj_Q]' logistic transformation)

exp [ﬁo + Z@%]

(3) log,P=1In T exp BT Shw]

PPlg QZ(0dds)E E5}H, 4](3)S T}A| LogE L HFEZ ¢
£ 99 A (92 22 FHE vYEd £ 9%

Pr
(4) elogr( I*P) —_ 6/3()+Z‘9Lw' = L
1-P
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B+ Z B,

(5) P= e _ 1

1+ eﬁu"’ 2B, 1+ 6_ (By+ = Bz;)

A7 EAsH |

- WERA, A2 02 Aol gis] thA] ZER ok s 4ok Aol o 1

3517]0] 85 o] 8] W47t vl A G PR Al (6)7h ol ] 3a
o gARTE T

(6)y= A2 A drgrispo] et A & Tk (marginal effect) S 7-5H=

A A(7)9] o= e
e —(Bo+ZBx;) eﬁquZHﬂH
(7) marginal ef fect =— 1—}-@7(‘3#231))2 Bi) = 1+eﬂ“+zm)2 (8;)
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- WA o] Ao A 4 A HeE A aTE AHEE A
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3. 445 =9

S ZARY BHLS 59 BT ol FFL T HYNRS RE =
2ol SAH 0T G| F3HT At AL UAF
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AT EAHY EHS AMBY, WIHFEL 25 o|shRTt FF oA
2~

—_

1%, tjEol4, 5 FoAE FE0] YARIV A o, 25 o
sl ]3] oF 12.9%p A4 Bo] o AL ekt

11.4%p, T2 01439] %9 6.3%p BAEo] o 0= 2ol
Aol ulef o} o] AAE] OF 23%p $F EE FOF et
21200 Hgho] ]3] 200-40th o] ZABo] 31, 50T oL

=
=

lo

U«‘Z

pa)
lo
fr
i

2,

0cf 0] A 482 oF 29.7%p Z7}51, 3051 19.9%p, 40t 6.9%p
obx| ™, 70t] O] A} OF 15.2%p, 60T 13.6%p, SO 5.0%p ZAdH=

o T

B~ oo wle
lo I
u
_L
o
e,

SRS MRl £54F0] £24F 4 G| Yol L ANE 1Y
AT SA5E B FHRE A 5.1%p, FA S 5.5%p, 49 4
Z 8.9%p Ao HolAlt 202 vehg
272 Qlaret gl Ajul o Het B4 Alv Y, ZAFE Aoy, =018
A3, A7 b= QA (B AR, FEPACNRAE F74oHE BB 7
adHe Ao B4
BE2A0E AvnY, 2AFE Qb wARAT, A7 h= A AF

2 5 A5

H2-8 72| FOM-YIHR0I MARY 2

. coef. dY/dX o
Variable (et &2 (@RS E ) S. E. | P-Value
== 0.6621(0.1131)" 0.1294™ | 0.0224 | 0.0000
O AR e FRK
oEEL%, | 25 | 058790.1176 0.1137™ | 0.0226 | 0.0000

Lo 200§ | 1.2641(0.1513)" | 0.2965™" | 0.0344 | 0.0000
(71, 204 OIEh 30CH 0.8573(0.1445)™ 0.1993™ | 0.0333 | 0.0000

)
)
CHZ014 | 0.3372(0.1282) 0.0627™ | 0.0239 | 0.0090
)
)
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coef. dY/dX

A0LH 0.3107(0.1388)" 0.0686" 0.0306 | 0.0250
50CH -0.2516(0.1333)" -0.0504" | 0.0267 | 0.0590

60LCH -0.7624(0.1234)" | -0.1356"" | 0.0221 | 0.0000
70CH O]AF | -0.8786(0.1189)" | -0.1517"" | 0.0206 | 0.0000

HHOE, gY) o4d 0.0234(0.0110)" 0.0234™ 0.0110 | 0.0340

Iot 4% | -0.2554(0.0804)" | -0.0509™ | 0.0160 | 0.0010
I9425E | 3447 | -027530.08027 | 00547 | 0.0160 | 0.0010
A9l 4% | -0.4587(0.0844) | -0.0889™" | 0.0163 | 0.0000
log(REMT 7|2X}) -0.2904(0.1670)° | -0.0559" | 0.0321 | 0.0820
2ADC XOjE -0.0117(0.0030)" | -0.0023"" | 0.0006 | 0.0000
LOI= X2 A -0.0077(0.0044)° | -0.0015" | 0.0009 | 0.0800
TH7HeQIMBIA ZALK} -0.0013(0.0008)° | -0.0003" | 0.0002 | 0.0960
sHZAl AR} 0.0001(0.0000)™ | 0.0000%" | 0.0000 | 0.0010
log(OZI0|ZAIH2|XIYME]) |  0.2697(0.1506)" 0.0519° | 0.0290 | 0.0730
CASY B ~0.0000(0.0000) -0.0000 | 0.0000 | 0.1690
log(K| =0t ME]) 0.1447(0.1200) 0.0278 | 0.0231 | 0.2280
constant(&4=3h) -0.1355(0.7822) -
Observation 6,438
Wald chi2 669.67
Prob ) chi2 0.0000
Pseudo R2 0.0968
Log pseudolikelihood -3660.3522

=
e

1. EMDE0 024 SRS s1H517| A5l SEAS TFE(robust)510] 24
2. 2} 29| dY/dX= ClR|#H2E59| 7| (pase level)Ofl 2 02 ttﬂzr(dlscrete change)¥
3. YR P52 JWSSO| FdS #01/| 2fof logS ME2t. HIOIE| 2HEXIS 01 of
4

o
=
E(SkewneSS)Qf L (kurtosis)E 2L 4= A0 FH40| %gPW

H2& H2| 85 SRt | 35
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