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T olsrde THE AT 0.43 0.23 0.00 1.00
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<E 2> Alugule] 2449
5.3 Tobit ) ®) 3) )
FTE5 38 o oJo] AbulSH]
A AL | gk Ha | gk HE= | @k HE= | ik
<Nl B>
28R ] o] A} SH] 0.751| 26.95|*%% | 0.751| 26.91*** | 0.748| 26.68|*** | 0.730| 25.90[***
38hd w o] EBS 7% 4242| 3.83|%%* | 4342 3.91[%F% | 4453 4.00%** | 4.428| 4.00[***
23hd o) o] AF = 0.623| 1.46 0.619] 144 0.628| 147 0.612 143
13hd o o] AF = 1418| 3.13|*** | 1416 3.12*** | 1398 3.08[*** | 1311| 2.90[***
Z63d ) 3y AFH = 0.971| 5.52|*%% | 0.964| 5.48**% | 0.965| 5.49%** | 0996 5.68|***
S -1.718| -3.04[*** | _1.631| -2.87[*** | -1.714| -3.00|*** | -1.366| -2.38|**
ol A A5 0.002| 2.81*** | 0.002| 2.750*%% | 0.002| 2.78/*** | 0.001| 2.60[***
oMy A% 0.004| 3.56/*** | 0.004| 3.59**¥% | 0.005| 3.65*** | 0.004] 3.58]***
A2 5 2.543| -5.94|%kx | 2.526| -5.89[%** | 2.497| -5.80/%%* | 2.473| -5.76|***
HRlole)e] u&H] A& 0.046| 8.96|*** | 0.046| 8.97|*** | 0.046| 8.82|*** | 0.043| 8.37|***
E R 51/2px . 718k A 3.094) 2.09/** | 3.102| 2.09/** | 3.005| 2.03|** | 3.282| 2.22[**
<stugd o 2>
AL tlgk A SR el Frt A5 -6.133| -2.38|** | -6.115| -2.37[** | -5.788| -2.23|** | -5.247| -2.03[**
wYe] HiF g 2.898| -3.44|*%x | 2.758| -3.20[%** | -2.648| -3.04|*** | 2.651| -3.06|***
WAL 1919 sHAY 0.082| 1.69|* 0.087| 1.75|* 0.066| 1.19 -0.025| -0.43
A WAL ¥)E 12.072| 2.05/** | 13.335| 2.18|** | 13.408| 2.15|** | 11.747| 1.89|*
AP S 41 WAL B 2395 1.53 1791 1.11 1.714| 0.65 1.538 0.59
o] uFnal £ o -1.678| -2.88|*** | _1.622| -2.76[%** | -1.553| -2.55|*% | -1.246| -2.04|**
38hd wf o] HFHES] Tul Ht 3.994| 539** | 3924 5.19%** | 4.123| 532|*** | 1.506| 1.58
33 ) o] AFH x| hw TEHEAF | 4.194) 1.93[* 4357 1.92/* 3.552| 1.52 2.316| 0.99
<71E} WEEE>
WSk n (i B )] AR A5 -2.884| -1.59 2.488| -1.33 -0.565| -0.30
Z|ZSHu|gshy A Lo AT X4 -0.607| -0.15 -1.289| -0.32 -0.807| -0.20
WA A Eo] AT X4 3713 1.02 4124 1.11 4679 127
FANG] FAHALE A5 -0.825| -0.55 -0.852| -0.54 -2.080| -1.31
Tl olsryge FHAE AF -0.972| -0.66 -1.290| -0.83 -1.581| -1.02
<&tul w7 >
Sl AAA (Rl A=)
FAA] A7) -0.720| -0.79 0.653| 0.69
FaTA A -1.423| -1.41 -0.612| -0.60
SHA S A 23.124| -1.96/** | -1.610| -0.99
H| =3} gkl 1.281| 143 1.998] 2.21|**
ArEea -0.184| -0.15 0331 027
<At A EH>
At @t A3 7 A A A9 6.672|  4.66|***
243k 44.556| 3.14[**% | 42.974| 2.98|*** | 42.877| 2.89|*** | 43.358| 2.94|#**
Observations (Uncensored) 4018 (2771) 4018 (2771) 4018 (2771) 4018 (2771)
Log likelihood -12508.4 -12506.0 -12503.9 -12493.1
Likelihood ratio X’ 1831.4 1836.1 1840.3 1861.9
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<3t 3> AlwSu]e] AA QRN - A wHAA FA
8. Tobit (1) ) 3)
TEWS 38R W] o] AfalSH] H = -2k A= t-at H = t-2k
23hd u] oo] AlulSH) 0.705|  24.38|**x* 0.704| 2435k 0.714]  24.06|***
33hd uj o] EBS 4% 3.668 3.24] %% 3.716 3.28]%* 4.586 3.92H*
28hd wf o] HHE -0.163|  -0.36 -0.084| -0.19 0.403 0.86
13d w o] A= 0.366 0.76 0.420 0.88 1.100 2.25|%*
z63hd o 3H¢] A= 0.694 3.80|*** 0.774 4.08|%** 0.857 4.60|***
SRR -1.413|  -2.40|** -1.413|  -2.40[** -1.234]  -2.03|%*
oA A5 0.001 1.94* 0.001 1.94|* 0.001 2.27|**
oMy 25 0.005 3.70]** 0.005 3.73|*k 0.005 3.67|%**
HA A 5 22,620 -5.95|%%x 2.664]  -6.06|*** 2352 -5.18|Hkx
Eloleje] n&H] A& 0.044 8.24|xx* 0.044 8.31 ¥ 0.043 8.05|*x*
ER /1A 3 WAEt A 2.484 1.59 2376 1.55 3.242 2.08|**
wAbel oigk i ghAe] ot A4 -8.006|  -2.94|%xx -8.046  -2.95 k¥ -6.473|  -2.30|%*
wAe) Hy she 24500 278k 2447 278k 2682  -2.93 |k
WAL 191 A -0.031 -0.53 -0.027| -0.45 -0.046| -0.74
71204 WA} B 9.723 1.53 9.799 1.54 13.573 2.08|**
Ap e A1 WAF B & 2.054 0.77 1.802 0.67 0.475 0.17
o] WA $of ofi 1174 -1.88|* -1.164|  -1.86|* 21328 -2.06/**
38hd o] Jo] AF L] dul Pt 1.893 1.94[* 1.792 1.84* 1.981 1.96|**
38hd w] Jo] AF =9 g FFHA 1.340 0.56 1.441 0.60 1.997 0.80
W n(wyH )] FAE A4 -0.415|  -0.21 -0.173]  -0.09 -1.035|  -0.51
Z|zEEuEA A2 FHAE A5 2123 -0.52 -1.933|  -0.48 -0.398]  -0.09
AIRATAY A 2] FAE x| 6.761 1.79* 6.362 1.69]* 4.562 1.18
S FAE A -1.695]  -1.05 -1.671]  -1.03 -1.419]  -0.84
T o)erdY FAHAE AF -1.303|  -0.83 -1252|  -0.79 -1.839|  -1.12
FAA A 0.707 0.73 0.733 0.75 0.200 0.20
ThEA & -0.719]  -0.69 -0.698|  -0.67 -0.938)  -0.86
SHA A A -1213]  -0.73 -1227]  -0.74 2191 -1.27
v =3} sk 2.119 2.30[** 2.103 2.29|%* 2.190 2.31|**
A8kl 0.780 0.62 0.654 0.52 -0.018]  -0.01
A A F o ALE] A A 2] 7.187 4,91 |%** 7.296 4,99 |**x* 6.566 435
<MAE WA > %3 %3 2
go]49] old = 7.636 4.76| %% 8.120 5.07|%%** 2336 1.40
ol WA 2 ggd gigk Q12 -0.067]  -0.03 -0.152]  -0.07 0.196 0.09
Goln iy} HATFAYo R A rEuke A -5.560]  -3.64[*** 4.593 2.09[** 0.972 0.42
FAu 534S e A 0.385 0.37
gojol digt yAH st5sr] A= 4268 1.94/*
gojo] st AAZ AT 1.405 0.62 1.156 0.51 2.563 1.11
s 36.132 2.40|** 35.044 2.33|** 43.124 2.76| %%
Observations (Uncensored) 3806 (2637) 3806 (2637) 3607 (2493)
Log likelihood -11846.5 -11853.4 -11239.0
Likelihood ratio x 1825.2 1811.5 1658.9
T (2)de EMoMe 35 o =AM JHold mIMM HEE F 25t T ZALE BEHE0H SX5IH 20,
(3)de EMolMe 28td mf ZALE Jfold waMAN HEEZ SHSH] (2)Gn HWEH xxx, 2%, x5 2}
Zt 1%, 5%, 10% TZToM SAXMoZ FolesS 2o
A= M1~3AF S=W|ZEHAT(2005~2007H) HO[H
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<E 4> Augvle 2929 - G JED 5
X3 Random-effects Tobit (1) 2) 3) “4)
FTE5 38 o oJo] AbulSH]
A A= | z-gk A= | z-gk AL | z-ak A | z-ak
<Nl B>
28hd w) o] Al SH) 0.728| 26.10[*** | 0.729| 26.12[*** | 0.730| 26.05[*** | 0.723| 25.70[***
38hd w o] EBS 7% 4.076| 3.69|%%* | 4150 3.750%F% | 4.189| 3.78|%** | 4.235| 3.84[%*x
28hd wf o] HHE 0.740| 1.72|* 0.741| 1.72|* 0.745| 1.74|* 0.695| 1.63
137d u] gof AFH = 1.100| 2.42|** 1.113|  2.44|** 1.118| 2.45[** 1.141| 2.52/**
Z63d ) 3y AFH = 1.073| 6.10[*** | 1.076| 6.12]*** | 1.072| 6.10*** | 1.046| 5.98|***
S 21,595 2.71|*** | -1.553] -2.64[%** | -1.571| -2.66|*** | -1.275| -2.20[**
oA A% 0.002| 2.84[*** | 0.002| 2.83*** | 0.002| 2.85%** | 0.002| 2.71[***
oMy A% 0.005 3.81|*** | 0.005| 3.78*** | 0.005| 3.82/*** | 0.005| 3.73|***
A2 5 2,615 -6.11|**%* | 2.562| -5.97[%**% | -2.563| -5.96|*** | 2.547| -5.96|***
HRlole)e] u&H] A& 0.045| 8.66|*** | 0.045| 8.66|*** | 0.044| 8.60*** | 0.043| 8.38|***
E R 51/2px . 718k A 3.080] 2.08[** | 3.000] 2.03** | 3.046| 2.06|** | 3.253| 2.21[**
<stugd o 2>
AL tlgk A SR el Frt A5 -6.498| -2.52|**% | -6.569| -2.54[** | -6.475| -2.50|** | -5.980| -2.32[**
wPde] Ht 3 S3.047] -3.28|%F* | L2.801| -2.94[*%k | 2.677| -2.74|%** | 2,654 -2.92|*¥*
WAL 1919 sHAY 0.123| 2.29|** | 0.106] 1.94|* 0.071| 1.18 -0.011] -0.19
717HA WA} H] & -1.261| -0.17 0.186| 0.03 0.153| 0.02 2231 0.34
AP S 41 WAL B -1.538| -0.85 2721 -1.47 -2.590| -0.89 -0.714| -0.26
o] uFnal £ o -1.509| -2.29|** | -1.383] -2.08[** | -1.126| -1.65* -0.983| -1.52
38hd wf o] HFHES] Tul Ht 1.927| 2.27|** 1.957| 2.24|** | 2.083| 2.44|** | 0.120] 0.12
33hd w) o] AF Lo dw FEHUA | 5255 2.08/%* | 6.593| 238 | 5345 2.05[** | 3.117| 1.26
<71E} WEEE>
WSSt H Z) o] AL A -4.012| -1.79|* -3.947| -1.76|* -0.830| -0.41
Z|ZSHu|gshy A Lo AT X4 3.359| 0.73 1.794| 0.39 1.077| 0.26
WIRASAY A Eo] FAE A 1.383| 0.33 2.095| 0.49 2.683| 0.69
FANG] FAHALE A5 -0.318] -0.19 -0.936| -0.52 -1.840| -1.10
Tl olsryge FHAE AF 0.457| 0.28 0.747| 0.43 -0.321| -0.20
<3ul w) 7>
Sl AAA (Rl A=)
AR A -0.109| -0.11 1.108] 1.10
FaTA A -0.678| -0.60 -0.051| -0.05
SHA S A -2.985| -1.64 -1.019| -0.60
H| =3} gkl 1.625| 1.63 2.056| 2.15|**
ArEea 0.073| 0.05 0.690 0.53
<At A EH>
At G AR A A9 6.419| 4.27|***
243k 57.137| 3.65[%** | 52.309| 3.28|*** | 51.848| 3.13[*** | 48.231| 3.12|***
Observations (Uncensored) 4018 (2771) 4018 (2771) 4018 (2771) 4018 (2771)
Log likelihood -12759.2 -12756.5 -12753.7 -12709.1
Wald x* 1745.9 1749.1 1779.2 1928.8

= .
T KRR

2
RE: H1~3% HRADSS

* *
i

*= 242E 1%, 5%, 10% TFAAM SHH2E wolgts 2ol
Eh171(2005~2007'4) HlO|E.
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