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SAEHE 93 B4 iRt YYYAYY FEE AgYC YmA
ARGl R4S AR Aol o) Br} J3 AMAS AR 4
AFgol ol el ZiAE Bl BAR Yoo uot sprke meolety
& 4 k. wrEo] LIPS Lol Al ol Lole oldA Ay HA
MEol o7t F71aas AUl wo Ui getecH, ok @3 5
axtel Aol =78 gupde] ske ol A% 9 4 Uk,
22 UA OIRRe] QUASIA AFAARL FAN GupdY =98 g
Mol O 5UL BT JPAT 9 Zolch ofst of7lolA AV} Hy Ae &
F oln Zo] HYURIZY ZEo] o] urt 2 HYAS AEvltn @
& 9lot

A .

o] ol® YA, T2n U A LA A Rstgc. of

W QAL e FE] LT e Aol As 38 Hofstgin, 2

ARL o FE L7I0T oEd AeAE 24 ok A WA
o

o %]
LI = AN

wolA Ha dAde wie ATl o diget 3gAE0E T2
e A S

o2 Aol vls] g0zt o AEE = Yol A

o Aoty gigst S8AE e 18-S Bofsidlal, & wo A4 dAT A
w0 disl 2= BEAA o= ggst ¢4 FPTHpure independents)E 07+
0RZ Fofstth. gt o7]oAel A2 7|2Ac= S74dst Aol oigh
AT uldstAYE W= S84SR IR st Q7] iz, 02
2 I9%E It SEAES AA BEAA A=Yt <T-3-11>2 T4
Hag AREE A LAIEe] Fert ofgr] 2RxE o] QA Bz Qo)



<2H3-11> AGLAL J= (%)

20
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w

dEat dubd A, AAsH Ao oldal A
gute] AMME Aol A WA BE A C}E
A el 37] v@E golsh 5] Y

o} <®3-2>= olzy] watE A £

Bt EZEHA} =
A AR 0.517 0.201 [0, 1]
AR dgate] o' dA A 0.136 0.114 [0, 1]
AR e} A xpo] 0.146 0.143 [0, 1]

FEU ALY F=rF 34 Awolr] migo] AR BEFPor+
ZAl(ordered logit) 288 AFR35IYcH BA A <HE3-3>0] AA]
Lol Ao whe Pgddze) Fw

O
EA] gkt Ao oish FELAE S
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71 HAEE sto] Y, AT, 7IEt Al dish RG-S 7Rl
AELAG ol oA BHE ApolS USoUA]l ettt oAl TlA]
ol Agdol disl EAGS Lrl=rtet #asHl Hiset =Y ATLAE
7

<E3-3> AGAXNE e H3FE 0]X|= Q9I1, ordered logit =&

coefficients (standard errors)
=glo)el AAG 0.049 (0.141)
dod LA -0.330 (0.213)
718t A GAIE -0.252 (0.281)
oA A 5.799* (0.383)
AR dgate] o' dA Az -0.826" (0.448)
KA ggate] JAMAs x}o] 0.554 (0.572)
Pseudo-R? 0.1447
A4 1043

*p < 0.05, *p < 0.1.
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AR Adate] FeAtg

coefficients
(standard errors)
=019l3] AT 0.283 (0.470)
BF LA 0.443 (0.693)
718F Y LRI 0.448 (0.891)
A A 5.933" (0.573)
oA GRS x =old dAT -0.437 (0.810)
oA FA x Feg LA -1.371 (1.266)
oA A < 718 AT LA -1.431 (1.610)
AR 7dgae] o'dA A -0.871* (0.466)
AR Zggate] gAd e &pol -0.350 (0.597)
Pseudo-R? 0.1909
A% 1043

BT

0] %]

O} ol7|oAE AEAT. “p <

291, Aol Joatg

rlr

coefficients (standard errors)

=91o]e] AXG 0.062 (0.156)
dod LAY -0.256 (0.222)
71t A LA -0.266 (0.294)
oA A 5.845 (0.843)
FHA GRS x 20T -0.205 (1.260)
FHA GRS x 30t -1.311 (1.172)
oA A x 50T 0.775 (1.182)
oA ZgAAd < 60t -0.671 (1.122)
AR Zgdate] o'dA #e] -0.900" (0.470)
ARl Zggate] gAd e &pol -0.332 (0.602)

Pseudo-R” 0.1937

Al 1043

m

0.05, "p < 0.1.

R <HE3-4>9F st EAHLE0] EEHE Q)
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<E3-T>olME b AT SUAtY AZ A Abolo] YEAEAS
dHun 9t 258 AX SRS 71 WER sto] 7 Alola gupy A
A Aolo] HEAEFS NP O GRE SAMo=2 goujsia e
Ao2 Uehdth 9UsH BAM0R goud JEAse s A9 4
Aheto] A EArGolA WARQITE Th] WaiA 2 K|} SURLS AboloA
ChE A9 guAte] Bls) HTiR oz ARElA AAORAC] UHe] AYY
A7) Zwol oA Fgelo]l f Acke Zlojth Jeju 3US Aelstit
SIS owu 17 Alojeh RastA dubs Aol APUMA 3

<#H3-7> I LA A= FF= URl= 890, AF A9uy] JeAE

coefficients (standard errors)
=Rl AT 0.024 (0.154)
Bg LA -0.304 (0.219)
7)€} Aok AR 7 -0.311 (0.287)
oA A 4.662" (0.511)
oA A < BAt/7dd 1.732. (1.075)
oA ARV < T/ = 1.431 (1.459)
goA ARA x s 2.554* (1.375)
oA GRS x 7 0.969 (1.256)
oA RS < /RS 2.301 (1.987)
AR 7dgate] o' d3A Az -0.886" (0.465)
AR o] Fad s Ato] -0.487 (0.594)
Pseudo-R” 0.1875
NEES 1043

F0 <E3-4>0F FUT SAHaE0] ZAE Qo o7]oA = I Tp <
0.05, *p < 0.1

<E3-8oA = FGutA AMA|A AR|R|A] 2F Ato]o] A AR GHS. Alm
B Qo &3 259 FARRATN +F & 35 AE)S VM SEAE
1 HER S o, R 259 AXXA(TN =F 5 0~27] ZAB)E 7
sBAlES ARRIA Aoz A9l dAdo] 7R dZ ol lojA SAA
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oz [ojujgh Xpo|7} AT}, ¥ =2 £F9 AXRRA(TN +F F 6~7
N AE)=E 7MY SEAES the fEAMl vlsl FobA AgA4ge] dF=Ho] A
groz ¢ & o=z YEHH
<E3-8> FPAAY d=oll dTF= vlRl= 2, BRAAALY] F2AE
coefficients
(standard errors)
=qlo)] AAT 0.045 (0.155)
B LAl -0.276 (0.220)
71eF Y LRI -0.316 (0.290)
oA A A 5.175" (0.515)
oA FAS x A RIX]AL(SH 0.318 (0.857)
oA A < ARIA AN ) 2.039" (1.126)
AR Zggate] o'dAl Ae -0.804" (0.467)
AR Zggate] JAd s &pol -0.387 (0.598)
Pseudo-R? 0.1910
AL ES 1043

R <m3-4>0F 54T EAESE0] BRI of/[oAE AT p <
0.05, *p < 0.1.

D 7IF EEE Ye O, AL 52 B4A olggFol £ SYAES A
olof A AtalH Ao zA UAZo] Il Gl BAMCR folu

TSt RUAS AfololA At A Ao =AY AAITo]l AP EAEY

2o 71RlE FF2Ao] o Aok Zolot.
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Souto] bls) 2ulojale ®sAola) b glout 8917
20 2712 sl B, 2 AEr}t qRojusg AR = 105)0IAA A
ojg A|AIAKD = 0.88)=ct 2k,

<E 4-2> §F old A A

(1) (2) (3) (4) (5)
EE S EIES =193 ol = qlol IR,

EEERS ) ES=) -0.25 1.05%* 0.07 0.90%* 0.06
(0.16) (0.16) (0.15) (0.15) (0.15)
=01 9] 8] -1.09%* 0.38* -0.66%* -0.59%* -0.87%*
(0.18) (0.18) (0.17) (0.17) (0.16)
A o|t 0.87xx* 0.88xx* -0.57%* 0.82%* 1.19%*
(0.24) (0.25) (0.23) (0.22) (0.22)

71eF Ak 0.09 0.51 0.37 0.55* -0.40
(0.28) (0.29) (0.27) (0.26) (0.26)
A R| K| Al -0.04 0.21%* -0.16%% 0.11%x -0.14%x
(0.04) (0.04) (0.04) (0.03) (0.03)
AR A -0.29%* 0.29%* -0.20% 0.12 -0.19+*
(0.09) (0.09) (0.09) (0.08) (0.08)
S -0.01 -0.01 -0.01* 0.01 -0.02%*
(0.00) (0.00) (0.00) (0.00) (0.00)

s 0.10 0.70%* -0.35xx% 0.65%* -0.09
(0.13) (0.14) (0.13) (0.12) (0.12)

AELE 0.02 0.03 -0.04 0.01 0.00
(0.02) (0.02) (0.02) (0.02) (0.02)

A A 0.18 0.04 0.31% 0.17 0.29%
(0.14) (0.14) (0.13) (0.13) (0.13)

EIESERS| 0.28 0.01 0.23 0.24 0.39*
(0.22) (0.22) (0.21) (0.20) (0.20)

g A -0.16 0.29 0.05 0.17 0.12
(0.22) (0.22) (0.21) (0.20) (0.20)

o] A -0.06 -0.14 0.26% -0.17 0.23%
(0.12) (0.13) (0.12) (0.12) (0.11)
Skl 4.60%* 4,90 4.94%% 4.20%x 5.13%%
(0.36) (0.37) (0.35) (0.34) (0.34)

ZA &= Rsq 0.08 0.13 0.10 0.13 0.12
SRt 4 1,500 1,500 1,500 1,500 1,500

% OLS SI712A 2. 1771 B9A% Hult 840 ZaH90 WisiA 28,

* p< 0.05 *x*x p< 0.0l (FE7AA)
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AEY AL S BAAY, HoR AP ZF A8 Agolsty gty
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<E 4-3> Aguto] ojd UR] AL
(1 (2) (3) (4) (5)
RS, =919]%] ol = qlold eI RS,
HEolylxagt 0.10%* -0.19%x* 0.04%* -0.15%* 0.07**
(0.01) (0.02) (0.01) (0.01) (0.01)
=719]3] -0.22%* 0.12%% -0.18xx 0.01 -0.20%x*
(0.02) (0.02) (0.02) (0.02) (0.02)
o]t 0.02 -0.16%* 0.09%* ~0.15%* 0.01
(0.02) (0.02) (0.02) (0.02) (0.02)
71t g -0.03 -0.12%x -0.01 -0.10%* -0.01
(0.03) (0.03) (0.02) (0.03) (0.03)
AR K] Al -0.00 -0.01%x -0.01%x* -0.01 -0.01%*
(0.00) (0.00) (0.00) (0.00) (0.00)
AR -0.04** -0.04xx -0.03xx -0.03%* ~0.03**
(0.01) (0.01) (0.01) (0.01) (0.01)
A 0.00* 0.00 -0.00 -0.00 0.00
(0.00) (0.00) (0.00) (0.00) (0.00)
DEPE -0.01 -0.02 -0.03%* -0.01 -0.01
(0.01) (0.01) (0.01) (0.01) (0.01)
=N 0.00 -0.00 -0.00% 0.00 0.00
(0.00) (0.00) (0.00) (0.00) (0.00)
A A 0.02% -0.01 0.01 0.00 0.02
(0.01) (0.01) (0.01) (0.01) (0.01)
] A Al 0.01 0.01 0.00 0.00 0.02
(0.02) (0.02) (0.02) (0.02) (0.02)
g 0.03 -0.03 -0.00 -0.01 0.02
(0.02) (0.02) (0.02) (0.02) (0.02)
o] A -0.00 -0.02 0.04%* -0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)
Sk 0.83*x 0.90%* 0.92%* 0.93%x 0.86%*
(0.03) (0.04) (0.03) (0.03) (0.03)
ZA= Rsq 0.29 0.29 0.25 0.15 0.25
oz} & 1,500 1,500 1,500 1,500 1,500
=

2 OLS g4 Zuk 177] A= 4o)rt 240 2oLy HUsHA] 5.
* p < 0.05, **x p < 0.01 (¥EAA)
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0.10, se = 0.04, p < 0.01)9] @<tof] ot Yol HaAojefil HEstal 3l
C}. ¥ty Z2olojal X[ K| A= foduto] H|5] gEojulxth(b = -0.21, se =
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et %‘%Ol AEAolebil mofshe de Bl SulsA= 8T AlAlA=
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<E 4-4> RG]

1 ) 3) @) 5)
ggolury  Fuoy dolg  Ruoy  guuiy
HEojnlatd 0.05 0.08+* -0.06 0.10%= 0.02
(0.04) (0.04) (0.04) (0.04) (0.04)
ERCIE -0.21%x 0.06 -0.10 0.03 -0.16x=*
(0.04) (0.05) (0.05) (0.04) (0.04)
ol 0.21%% 0.17*% -0.15% 0.12% 0.15%
(0.06) (0.06) (0.07) (0.05) (0.06)
718 AT 0.04 0.01 -0.06 0.15% -0.10
(0.07) (0.07) (0.08) (0.06) (0.07)
AR R A -0.04*% 0.07*% -0.07x** 0.04*% -0.05%%
(0.01) (0.01) (0.01) (0.01) (0.01)
AR -0.05% 0.04 -0.07xx 0.00 -0.03
(0.02) (0.02) (0.03) (0.02) (0.02)
Ay -0.00 -0.00 -0.00 0.00 -0.00%*
(0.00) (0.00) (0.00) (0.00) (0.00)
WEpE -0.17*% 0.14%% -0.23%x 0.12%% -0.13*%
(0.03) (0.03) (0.04) (0.03) (0.03)
L2EFE -0.01x 0.01 -0.02** 0.00 -0.02%*
(0.01) (0.01) (0.01) (0.01) (0.01)
A 0.11== -0.02 0.05 -0.01 0.07
(0.03) (0.04) (0.04) (0.03) (0.03)
ISR 0.09 -0.09 0.04 -0.06 0.09
(0.05) (0.06) (0.06) (0.05) (0.05)
A 0.04 0.06 -0.02 -0.05 0.01
(0.05) (0.06) (0.06) (0.05) (0.05)
o4 0.07x -0.08% 0.08% -0.01 0.10%=
(0.03) (0.03) (0.03) (0.03) (0.03)
Skl 3.04xx 3.07*x 3.40%x* 2.93%x 3.25%x
(0.09) (0.09) (0.10) (0.08) (0.09)
Z2A= Rsq 0.13 0.12 0.16 0.06 0.13
SEA 5 1,500 1,500 1,500 1,500 1,500

F: OLS 874 23 1770 BAAE cjop 2o EaEglon wusia 9.

* p <0.05 *xp < 0.0l (F¥5F%)

<E 4-5>5 SEA AN Y| Aot chat Wge] U] L of
T Qold] o3 AYHEAIE HolFn ok A4l o FdE FPARAe
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<® 4-5> FGe] Hetof tst AR &=
(1) (2) (3) (4) (5)
gaojtiad =l ol doj AR
[EEES ) EN=] 0.06%* -0.10%* 0.05%* -0.07%* 0.04xx*
(0.01) (0.01) (0.01) (0.01) (0.01)
=0]9] 8] -0.14%* 0.06%* -0.12%* 0.01 -0.12%*
(0.01) (0.01) (0.01) (0.01) (0.01
A otk 0.03 -0.12%* 0.06%* -0.07%* 0.01
(0.02) (0.02) (0.02) (0.02) (0.02
7eF Ao -0.00 -0.08%* 0.02 -0.09%* 0.01
(0.02) (0.02) (0.02) (0.02) (0.02
AR K| A -0.01%* -0.02%* -0.01%* -0.01%* ~0.01%*
(0.00) (0.00) (0.00) (0.00) (0.00
AR A -0.02xx* -0.02%* -0.03** -0.02%% ~0.02%*
(0.01) (0.01) (0.01) (0.01) (0.01
e -0.00 0.00 -0.00 0.00 -0.00
(0.00) (0.00) (0.00) (0.00) (0.00
nErE -0.02* -0.04%* -0.04%* -0.04%* -0.03%*
(0.01) (0.01) (0.01) (0.01) (0.01
A2ELE -0.00 0.00 -0.00 0.00 -0.00
(0.00) (0.00) (0.00) (0.00) (0.00
A Al 0.03%* -0.01 0.01 -0.01 0.01
(0.01) (0.01) (0.01) (0.01) (0.01)
"] & A 0.03 -0.00 0.02 0.02 0.02
(0.02) (0.02) (0.02) (0.01) (0.02)
e 0.01 -0.02 -0.00 -0.01 0.00
(0.02) (0.02) (0.02) (0.01) (0.02
ol 0.03+x -0.00 0.03%* -0.01 0.02*
(0.01) (0.01) (0.01) (0.01) (0.01
Esh 0.92%* 0.96%* 0.97%* 0.96%* 0.95%*
(0.03) (0.03) (0.03) (0.03) (0.03
ZA ¥ Rsq 0.24 0.21 0.22 0.13 0.20
SR} 4 1,500 1,500 1,500 1,500 1,500

Z: OLS 3y&A
< 0.05, ** p < 0.0l (¥&EHEA)

Ay 1778 %

A& HuZh Ao RFE QoY BIUSHR] oS

ggojul i AIRIAHE AbAl]

0.01, p < 0.01) ¥t ofjat JoH(b =
p < 0.01)=
wolch ®ty 2919j3gl(b = -0.10, se = 0.01, p
= 0.01, p < 0.01)}=

&b = 0.04, se =
O

0.01,

R Aol

Aol ek
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0.05, se

H=ofU5gH(b

29 (b

FS W

o

*

= 0.06, se =
= 0.01, p < 0.01)} &4
Acko oigh Aol LAR|sh= A
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HEoHe 2
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