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ABSTRACT

Using household survey data set during 1993~1998 period, this paper
analyzes patterns and determinants of household stock market participation.
The results shows that the age profile of stock market participation in Korean
household is humped-shaped as in other developed countries. Also, households
with a higher level and lower variability of income, bigger financial asset,
and higher education level are more likely to be stockholders.

The stock market participation rate of the self-employed is substantially
lower than that of the employed. In Korea, the high proportion of self-employed
among total labor force seems to lower the stock market participation rate.
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# 7 Apabdelo] 2(Optimal Asset Allocation)S /g 0] EA3}A|q 7]
drelge] w8 APARHFE F4)2 FAPARE 2] Age] T4
o ek A8 AHrisky asset) &2 FE 1HE = ALH F2lo
- FAE FAA] FE g BSAAAS HES ALtolnk o] g
S 1A w) F249 7] ES TP AN (risk-free asset) ]
HlsiA A Yebdte Aol dRbAo s A= 7Hgoln, o]=
Aol ] BLEE 93 7|9 H(risk averse) FAFAFe] AS FA
ES X7|stal olEo] S ARk TX}O}H | stei™ g4
Hoh 7|} Eo] Folob FA o tigt Fart Alvs 5S4 o

= 71%045—% R 33 799

B

4
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l‘ﬂa

premium)> RS — R/E BT F Utk x7|9 HH A4
AGg M St AN FAFAE 2k FAHIEo ] ‘3—-_1%%
¢t (FAZ AFEglol) dAEA FAEH ok S HTh2) o]
Ade 29 Ul 71HA] 7PgEtell A dojd 4 ok

AR, WEAAY =250 iid(independently and identically distributed
over time) HEN & wetof s, E4 FAAY] &-8-347F CRRA(constant
relative risk aversion)o]w] AJ7kol]l JgkS wbx] orom AR He|g
= 1ooF s}ar(time-invariant and additively separable over time), A& &
AA7F 25 A5 2 AT 7FssHA &2 AFKnon-tradeable asset)
= A&ArslA] gFotof sh, Ul Al7gdo] 2hxd(market completeness)akal vt

2) Samuelson(1969), Merton(1969) 5< 3%,
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22 H)-8(no transaction cost or fixed cost)o] EA3}A] grofol strh= 7}

ot

A9 W 7}A 783kl A Merton(1969)-2 1@ AHAY] 429)8 H o]
polm Eiko] ;25 w2 EXE 7[X 3 CRRA 839 $137]
&7t kel & o A e vies ﬂ%ﬂr o] §R51= A
o] HAA A ] Hoke S BATh

a=—""5 1)
70

o]F zRbAE Y] Tigh o]EE2 UA AXE W 7HA VHEE F 4
& dsletAY AASA S W HA A7 o' ®is el
£ Bk WEFe g At BadAe fdA Ax" 7
= Al HAL M |R 7S kst AE FACE =oE ANEHIE

WA FAA) ed 28 CRRA BEUSE AHsaTh
A7 cE 719 &Hl, s¢1E ARFEAL, > 0E CRRA E&3F
SINel 8719 27t ek

c;—y

t—1 t—1 2
EZc? uc) = EZ& = @)
V.2 718 2502 Aol o5 58N F) T AFART

gk vlolgta 247t JoJsial. 384 F,= Deaton(1991)] Cash-
onhand 9ol E HEEE s Z vlo] o4 e FEAte t]e)
A5 t-17]0l] FAE S8Rt AdE o3 59 o= B9
A,

3) Aike] = E o AAIE - d(serial correlation)o] EA)Et] FAES ST 5 U

gk A2 = Barberis(2000), Campbell and Viceira(1999)5 =
Sk =9]= Jagannathan and Kocherlakota(1996)1} Cocco, Gomes, and




F=Y+(F,_,—C. ) e, \Ri+(1—a, )R) ©)
ojuf FxpR}e] JAHAF-E Thed} -2 Bellman WA 202 yERd
F Atk
VAF)=Max ¢, ,J]UC)+ SE,V(F 11 1)] (4)
olggt HAstA FEAY F APl AAskeE HIF g,=
S/FW7t ol8A AR =AE 24972 Ak
A =) S S8 2RAS BEgo] EXlSHA geth
3 7183k t7]el M e Bt FARK TS 719l Afrekal e
A Fw)T AATHAZ E1E a5 559 H gw)oleta
E A% S B A (5)9 2ol xdE 5 Utk

T .
TW,= FW,+ HW,, where HW,= Z:‘,tR}’ 'Y, (5)

CRRAZZTFE 7183 4% FARH Twy)ollM ABARK s)°l =
Ashe 1Fe DPFL DA fAHE Aol A Ade] @
a

o} A u}% A3} o] FApabolAe] @A) HIF( 470l

A50) B4 gow A ()9 gwE FARANeR 158
& Aol fake) A% 5 WA ol ity @
A7} FARS) RS AXG Aoleh wehd ofn] FAae] o
$Ro] RYPALOR o) FolA glom FEAML w94
e} WZe 2A AAZA Bk vkl Yol7l SR gt %
olgell wel F8A4 F FAUAE] HFL 2 7H7}ok SRt
A S1Ae] A HlFe] A Hr, mebA FEAe)A
AGAe] AR HMFE tolrt Bolgel wel Zoi5A dok
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Are) g0l gl tF F7 ol ARBAY} AT AT AR
Qe wA7 B g V)2 AEATO gEY AFLEA
Fol 3 247 AFAKHEA)o) E 5 F 2ol 2 4B} 8l
orf 43 WEAel AVAL WEUA ) w—t— Aol Buz

she Wl 2 Rt 9 Aelth
A F2G e, Al mebd 59 B ol glet
¥ ow 9138 S5k R 99 e Eole A A
]

oo ¢ B I
oo GBS M)A 4 9dE 2SS AP LelF Tt BY
F 250 MEASIN 259 ke 49 B4E HYE WgoE
488 Rolvf, WA F7he A0 HiT Bl YO A8
g Aeltky

CF. AN B0 TFHIS0| ZHE Tl HH X
Ml

WE SR Bfol FRtEE vl o2 7k YR yYehd
9;\:} A Ze Aatll Exsl7] i 2 Akt tigk Jro] 7

ola7t Bo & Aola o]F sl A =¥o] £ Aotk 4l &
o], FAFEAS] AoE FANZAL L FAEHE 3Abel] e
oJaji ofet 7] Autel] gk ojaE B v} I oA A

O, xﬂ —h

5) 7t RS WEAo] AP FoEol e WsAds b dABAE 7t
Aok o7k Eo7biA L3818 fdAte] Hige 58 ke AbiEEs

€.

olo] tisl A STl A A (precautionary saving)o] FA oM AA|Sh= HIF o

2 35 FAANE g Fels77h wobd Zolehe Aol Ajtete] #4& A

N =2 EE A 3gulgo] glole Ad7]d FAAG ol &o] v olf

& AR Zaaith

=2}
~



ARZ olgfsla FAL EA3VE AR E B{7|ZHE 714
<l Hlgo] TAEHA B} g} FHAPTe] W] WEAe] =ol wjg}
=AI A 2474 55 98 A& S (monitoring)Hl-8-0] 2T 4=
A7] W&otk

FAAG Fefel] loA] ekx] Amgh nie}h 2-& 1 gnlE(fixed cost)
o] ZAFTHA FAA | 23} 77t T et T4} 7s g
Ao FRE FAANG Fodd 4TS FA Aok F, FANG Foiol
=] ZAl(economy of scale)7} WA 4= gtk Haliassos and Bertaut
(1995)= FAAF ol 1H]Lo] EAshes B BAS B3 9
719 =7t =8 77 AA3 RS E(information cost)o] F2]A|
F FAE e F des AlEHAS Tl BT 3 Vissing-
Jorgensen(2002) HFs FE o] FAAIG Fofulo] v ZHA9] F
AA1G o AR TS

—Zrél’\lxo* %Loﬂoﬂ 2=

= BFs WY 5

=7} A8 E o] &3 HAFTEA W+ UrEP/“?}

53], ZE7(2001)] w2 e} 43719 FegEe vw
o] 7Bl vl vt & o2 yehdt 0|3 £ Fredely
FAANG AA Y T2 H54S 13T o vt B9 #Em 8o
HEE aAugo] vz vl S AoE wHTh

2. 7|E YFAT
THAIARE Aol tiet EA 2] A= v=r2] Survey of Consumer

Finance(]3} SCF)7} 871422 ZAEIRA A I5ich, 71 AT
ol v BHlo] otz Ae SCF olglo] FAhEE ATl g
ZAAETE AR A SR 10004 o] F PlAARE o) B
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3] ANE A5l gk ATE Ve 5
del tigh FAo] Fokxl A= FFs vl o taf thFe] A3l
oA Q1T A3t Lojdol et tHlste] ojg A 2}
A &3t Ad g BAE FolHth 53] v=e] 75 wloHlE
Al o] 2piAg o] AL tigE 422 Eell A= F3ol
Ao} A&l A A 71gol wet 7FAS Ak st
AT7F &3]z lck)
THAIARE FA0l tisk ASdTs A F
Utk 27)d= VAAEE T3 ALY AR adloly Es
g AF7F Bol o]Folxth T2 A%, 1l
¢l 84F0] A PIAE 4
FAAG &gl we} FAA FARy F2 o] (F8)A el Z4A]
sl HlFol tigh A7t FE o] FUTHL
o]F-o= o]t Aol YT AP stE AR (stylized facts)S 4
[ e S et o) AlEEH oA 7S Tl A
© ATE O UEETth HPde 23k $449
= T ARSI 7HAFEEARE A0 o" WskE 7HAE AR
o that A= M3 Uk
7HAIS] ARl tiEE Fje] Age ofF EiksA| o] FolA| A

2 59 FHE AU 7

)

i

7) =] - 7HAS] ARitel gk B 9st 27} Survey of Consumer Financeghe
B R 19620 AE AAIEUOH, 1982d o]F2E Al 3ttt
ZAE A Q) o]9} A F ool A B E = 92 Financial Research Survey, 4l
geh=9] Center Saving Survey 55 & 4 Qlth

8) olgst 42 th59] At = Zrols 4= lth The New York Times wrote(Jan. 5,
1998) that “In the 1990's the performance of the American Stock Market has been
nothing short of amazing......Most of that performance has come from demographics, as
the baby boom reaches the age when it seems wise to invest for retirement.....”

9) %719 A=Al Bergantino(1997)} Brooks(1997)& Q1728 Aake] 42218 7F
of ZF&BAZL Atk F7435+9 21, Poterba(2001)= o] 213+ A7} 71g(supurious)
A Fe4e FAE 5 ATTERIL Ae) S84 HAE Jgol daE of
7 o] A5 3 Yrk

10) Blume and Zeldes(1994), Haliassos and Bertaut(1995), Poterba and Samwick(1997),
Ameriks and Zeldes(2001) 5°] 21.2™, Guiso and Jappelli(2002)= 7FAl AH2F-Ad o]
& o] Z /NERTY PAARE o &3 AT A4S Tk ith

11) Haliassos and Michaelides(1999), Cocco, Gomes, and Maenhout(1999), Heaton and Lucas
(1996) 55 =



B3 Agloln, 7]1E B3O ZE 1996\ AR A FALS o] &3
21F(1998) 7 tl9-od-S o] &gt X - vpgt(2002) 0] AT Thvt
215(1998)> F2 7HAI9] &Nl AFH AP 119 BAE R, A
Z1¢g - vpT(2001)2 7HAl S8 A AAIE A Wst s 23S+
ATFEA, AFE FAAGY FAr & FAAF 7t ojd T &
el whet JFF B HEAE oFEe B e apdsidn

WA FAAN LN A BESE FANG BAAE 53 9
M FAAY FAEE AVNIE A FUADLE 100197 H A
NFo2 FFPRA SAH U FF9) o5 AAFHSE NNF
o0 AA FARA AT L AFAM, £AFHE FALIFFE 7
ASn Ytk FEHRE FE FAEAL 2 ARAR 5 F
F A4S meiahA] Fahvl ofek Aol ek AEut 9 ol9le] A

FE 1>oA YER 1991 o] 9] FAFAQIFe] FolE AT HEH
9 FRAT tiH] 10.2%14 2JH9]7] 7IXtE 5.8%E SolR Tyt ¢
7] &g 71539 3 F77)

z
& 737} ohe} FHTAE Bhel
of SA5] 97 Bk weA of
2AIAE BARAR ] A9 FAAT) TFAA e BAE o g
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(S]: A, %, point)

A = | FAQT() | ZQT2) | BIF(LR2) [AAZEATF3)| HIZ(1/3)| KOSPI
1991 | 4414 43,296 10.2 19,115 23.1 610.92
1992 | 2,630 43,748 6.0 19,499 135 678.44
1993 | 1,995 44,195 45 19,879 10.0 866.18
1994 | 2,457 44,642 55 20,396 120 |1,027.37
1995 | 2,436 45,093 5.4 20,853 11.7 882.94
1996 | 2,978 45,525 6.5 21,243 14.0 651.22
1997 | 2,678 45,954 5.8 21,662 124 376.31
1998 | 3,335 46,287 7.2 21,456 15.5 562.46
1999 | 4183 46,617 9.0 21,634 193 |1,028.07
2000 | 4,000 47,008 8.5 21,950 18.2 504.62
2001 | 3,888 47,343 8.2 22,181 175 693.70
1) 1999Lﬂ ol? FAEANTE A2} TAES T A FATEAJIT
) % 2791708, KOSPIE A7,
SIS YeREA 20013 2 7]E0 2 82% S Hola 9tk
<E > FEEEARA yehd dE7hE =55 FAIH A
wsthe FAJTE o] A5 FAAR FAES ALk Aotk
A FES He FAAA tig Folgo] QuAt FEE Kola itk
= Aot} o= 7]EY &7 HAAME &3] ASH= o Z o
o &FHA BT} s AuRr 7|2 §ril)

2. FEISIH HOIE U SR 74

FEYEtlA 7S] FEAbtel tie RS xgetal A= PIAA
22 tivdlduoly, = duolErt ot asid
(Korea Labor and Income Panel Study, ©]3} KLIP)= 98 o] uljid
7} o Fo]A Itk KLIPE w5 mAIzE Tlatelqd 2AlshE dzale)

£

220 BuER] o2 H7 A 49ol=

rlo

13) o818 QuAt Fele] FANF A&
ehta gl



2000 2001
FE5D | FAJQT | wiFE | FFF) | FAAT | wF
194 =9k 45,629 13,753,661 0.33 43,006| 13,482,702 0.32
20~244 77,465 3,854,382 2.01 60,135 3,931,424 1.53
25~29A4] | 299,039 4,352,913 6.87 247,030 4,215,329 5.86
30~344] | 585,462 4,247,992 13.78 541,518 4,316,019 12.55
35~394] | 641,682 4,273,079 15.02 596,941 4,224,047 14.13
40~44A | 707,760 4,020,438 17.60 693,608 4,145,438 16.73
45~49A4) | 529,913 2,921,443 18.14 546,177 3,160,749 17.28

50~544] | 361,459 2,365,862 15.28 375,273 2,422,687 1549
55~59A1 | 258,719 2,006,389 12.89 265,853| 2,006,055 13.25
604 o]/ 432,700 5,211,952 8.30 465,532| 5,438,378 8.56

Al 3,939,828 | 47,008,111 8.38| 3,835,073] 47,342,828 8.10

1) FEFE UEEF 23

PSID(Panel Study of Income Dynamics)E& =9 =& 3+ /\}i/\i 7}? 2 7
A AFGELL BF dAY o e 2949}
(rectangular file)S 573 AFolt}. bt 9813 <] 7}
g 2ARE SHA] @9kl FEAtke] el oA F4,
& TESHA Al O FARS Ao HAYHIF o] B
9 A 7HAAL o] £ 2IATIAE FUT
oM F2 o] &E e olE = the-adH| ol Bl olt). T
S 93dFH 981 d7kA] v 18] ZAPE AAHATY T
7HA 9 'd ZAK(Korean Household Panel Study, ©]&} KHPS)'¢] ZAz}olct.
KHPS 2] PSIDE 7]%2 k1 glth KHPSS] FEF74& 1993 =0
FAF 7R AR E 454T7E AREVMTE AFst oy, 54
of dujsh= 5 wid EENM G 77 sk, 231 o] 5
B F7hd 7hE aeeitEts vd HAH o= Fof 981l 24687}
TE SFAEAY EadMs, ARG - 2 (2001) o A 9 o), F
ool FAFh= 7H-E Al9lstal wgFE T w49 el 2 =

Hil

rr
>
-
N
A
1> ot
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=
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(291 %)

4= At
of 5 | 28 | F24 | 7]
1993 | 149 | 84 4.1 15 10 | 724 | 127 -
1994 | 158 | 7.9 3.9 18 23 | 121 | 121 -
1995 | 183 | 98 4.4 15 25 | 718 | 100 -
1996 | 209 | 111 | 55 14 30 | 689 | 102 -
1997 | 205 | 117 | 53 13 22 | 699 | 96 | 190
1998 | 202 | 116 | 53 1.0 23 | 716 | 83 | 225
F 1 REAS AD A vFS APA (FEA+AARZF+FEHE) 0
2 Aelso] sl tig-sdellA Fg o]9]e] FFite] ZhA|= 199713} 19983
ok BaEe} glck w}aw 10975} 98de] REake) vl &S Fel 9] BB}/
(FEALH AANZT 32 1 20 9 S50 )02 B4R, 7]
e A, A4, 9% © 58 xgay

1

o | A

mlo
b
o

o Amrt HE A FAAY F2hl E74 A4 & At o
2hx Bare] B AMS-E 2l8E 1998d9] A9 YA} 246871
<l dl whel 1,2067H2 FAE AT

HA o) eode] VE2EAFS AHRZ haf AxE N At
o] & oi @ H|ZL <¥ 3>9 o] Ut} <3E 3> UERS S
7HAS] AR el 5L vt i)

AR, K9G - ¥HF2001) 59 71E AT AHHRY B2 &
AFel M Ak FEAREe] HFo] vty &4, B3lo] AA|sh= H
Fol A Uehuet], ole feivete] BAge] BAd HHo=
ASA B AR daagr] e s At AA, AT

A FAAR FodEoly BlFo] Sl =, FgAtEe] Hiol

14) B} A A5 FE5HH LS Pr < 2=

15) A& A AE 2k B tig ok Mg =9 faiMe AdX
-9 (2001) S HE

A Fodgo] FHHORE 2 vTolu FT9 Afox FAAG H %}04

T Z(Stock Market Participation Puzzle)’ o] == o] gt} v]=r F87348)

19] 239l g0l AUAA sthe HE sidste A

N oﬁ'.

16)
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3. H X229l BT

-¢3d 2R A YRt Syt 7HA o] FAAE Fofed Az
3 Hlwe o) ©e Hel Ao Wtk Guiso et al.(2002)0] wE,

4 HRAE G FANG Folee 100892 TEo vl5e 7

IZ7FEH vl S Bt B2 FEYEARE 53 AA|EE9
T i FAA 7SS 1999 o] % 17~20% W9l S Ho
I o, AR ¢ 1998 o]H ARE F& Eajo] o]FoA
Rnom 7R JPE AuojAgrt thEEIS e o) A
Q1 Hlare] F2J7} @ &}r}18)

o]%-o] sF4om ‘Equity Premium Puzzle’o]g} HHEUrh T2 250l E 0
AYAA stk 3s HAHo2 BAAY] G £ohd o]y gt a4l Eol
BAE A9 AR FAAY JHU9eE /PEE W BE LHIATE FAAIF
Zodsl= o] 3= (optimal asset allocation)$] ] Wkl JFe) AT} FAAG
o] FoslA] e Ao Z el “Stock Market Participation Puzzle”= & ¢t} 1
Huy A vjFo A= Ads ugu &g 13T o FAAG R PEE
A FE AT F dve F40] vex Utk o] disix= Vissing-Jorgensen
(2002) A=
B AFNA FAAG Fdo g 71E te-aideA] AEgh npe} o
B8kl Qlvkel] tigh gl o 2tal thggl=rtel w23 ik whebid
A A BAE BRIE AH-Y AHFAR B/ 2
Aoz e,
18) T3} 1999'd o] 9] 2} 87} KOSDAQAI A FFE ¥ akslal
o2 FAZFARE ] A FIHAE THEAE 9
o]-& 7Fealizl 22kl FAFAIE F2FA | gk B8-S

17

-

SOl AR WA F it o)d@ sHae, EuelA Fol ANstE wish
2o, 457 A9 DRG] FRE 24T F8Y AP FIEL Folt &
H2 42 5 ) BB AT ABE o185 A3 B AL 9L R0 @
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(R 4> Z=9| HFE FAANY &Hog
(251 %)
304 W% 30~39 |40~49 | 50~59 | 60~69 |70A4] o] A A
A H T4}

u = 11.8 16.0 | 212 | 248 | 237 18.2 19.2
9 = 10.8 196 | 245 | 281 26.2 18.5 216

Y= 4.7 6.8 | 134 | 184 | 17.8 21.2 14.4
= 4o 8.5 113 | 121 | 112 | 101 6.1 10.0
olgglo} 34 9.9 8.4 9.3 6.4 4.2 73

EERC L

uo= 343 518 | 58.3 | 614 471 32.4 48.9

¥ = 20.4 315 | 370 | 412 | 348 21.9 315
vgd= 121 256 | 337 | 401 | 386 35.9 335
= 4 18.6 218 | 220 | 210 | 171 11.7 18.9
ojerg]o} 119 215 | 242 | 234 | 158 7.8 18.9
SH7(1994) 5.1 116 8.7 74 4.7 11 85
31=2(1996) 5.1 146 | 143 75 6.0 3.2 11.2
31=(1998) 5.9 85 | 115 7.1 4.7 13 7.9

A& @ United States: 1998 Survey of Consumer Finances. United Kingdom: 1997 ~1998
Financial Research Survey. Netherlands: 1997 Center Saving Survey. Germany
(Unified): 1993 data, Income and Expenditure Survey. Italy: 1998 Survey of

Household Income and Wealth. Guiso et al.(2002)ol1 4] Q1. 3=t zkg 9] A& o
SIS o).

<HE 404 B = Ql5o] AfWE FAAA Fojgo] JuAt FHIE
HRlth= g2 F71Ed g 7|1E A7 Ags g9uldS o] 83 d=
o] Aol FU3HA Yehdtt ot sk A 60d] o] Fejg
o] F43H Holrle EASL HAth o33 duat Fee HuH
1994, 1996, 19981 ©]29]9] AZONXE FUSHA AFEHH A Hg

FxyuAge] Ave t2A o,

e,



(9 %)

VAR | 2459 | 3459 | 4459 | 39 5% | A A

B

noo= 1.4 6.9 20.6 47.9 70.1 19.2

4 = 0.0 4.4 28.3 53.6 67.9 216

EA=E2ast 0.5 37 13.0 40.4 77.1 14.4

= o 2.6 6.6 11.4 19.4 31.9 10.0

ol ot 05 2.1 5.8 175 32.2 73

14 2 15

il = 44 383 66.0 86.7 93.7 48.9

3 = 4.9 11.9 37.8 711 83.9 315

Eli=i 4.4 16.9 36.8 75.9 92.3 335

5 < 6.6 17.6 22.1 29.3 416 18.9

oo} 34 10.8 19.6 389 54.6 18.9

S11(1994) 0.5 4.2 8.3 20.5 39.3 8.5

31=1(1996) 0.9 45 11.1 28.4 40.2 11.2

3F=(1998) 0.5 4.0 7.7 19.4 27.1 7.9
A& 1 United States: 1998 Survey of Consumer Finances. United Kingdom: 1997 ~1998
Financial Research Survey. Netherlands: 1997 Center Saving Survey. Germany
(Unified): 1993 data, Income and Expenditure Survey. Italy: 1998 Survey of
Household Income and Wealth. Guiso et al.(2002)91 4] 914 St=A 5= t¢HdS

ol& 7 £ A BArREd wgt A4 JAFE 429E v A9
< B>E FHEAIE VIFoE FES MY JPo® the 29
FAAF Fole e T/PEE mwsta Yok ANH o FgAte 7
BV 295 FAA tig Foso] FokAe Ae® yehdal gle
™, olo] tiate] 7|E AFEMEL IR L] EAE 1 o]FE EXL
Ak F, FAFA lojA FE tigh olsiut #EHE T AAH|
&o] FAFERE & Ths AT FEIF FAA g ool
&S = 7 o= AHolnt g7 Feole uE 7= AT
2L Foledt vlwd o) Auzog v FAAF FoleS Holn o]
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Sk o] FAAY &OF 2™ el B4 59
<E 9> =™ZA3HRandom Effect Probit Model; P 0| E8H25)
FEUR FARF R
case 1 case 2 case 3 case 4 case 5
7FEAEN0 1.120** 1.005** 0.930** 0.817** 0.805**
(0.286) (0.275) (0.291) | (0.277) (0.280)
7HEEAE2/100 -0.124** -0.113** -0.101** -0.091** -0.079**
(0.030) (0.028) (0.031) (0.029) (0.029)
FEAR R 0.130** 0.118** 0.115**
(A5l (0.010) (0.010) (0.010)
AFAE 0.187 0.226* 0.249**
7Aoo F- (0.102) (0.103) (0.101)
AF 25T 2.630%*|  2.613**|  1.9094%*
(0.428) (0.431) (0.421)
A5 0.707**  0.344**  0.286*
(0.130) (0.132) (0.132)
%‘%O]?ﬂ' -1.35%*
(0.138)
J1Zo|st -0.678**
(0.095)
FeHHf AR 0.278**
(0.075)
353 -5.00%*  5.03%% 53R BO4*K 46T
(0.680) (0.659) (0.688) (0.661) (0.673)
o 0.754** 0.744** 0.721** 0.706** 0.690**
(0.014) (0.015) (0.016) (0.017) (0.018)
Wald 54 94.89 245.93 231.43 346.16 440.56
Log Likelihood -3,194.79 | -3,108.58 -3,121.38 -3,049.88 -2,986.59
B=X 10,302 10,302 10,302 10,302 10,302
F:1) Qrel A= FAX Y] EFHAL

)
D 5% oA BAHC R F2(statistically significant).

** 10 FoFolA BAZOE F2(statistically significant).

3) Wald B4

RN A U =y =)

[e] 2B T2

R

1) A=Evlel BE FAASE A

AL ofel g, AYATO|RE ST

25)

Z7} 2, 3, 5, 6, 9).

HES ol Ax Ao

FAA o= N8 7H) random effect7t dvhd SAH O Fo@AE Yehl=
FAANEA B AT AXE BE FFANA FolshA vebdth
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Fe o] Hfgolf 9] FAHOE FosH Yehdth =, FEe B
Fot7] A7MA e BaAQ] ALe-§ A eks Wil FH8 U3 Follof
FEARe Bo 5208 ofgsH He FHE v e =
T e old "af feuete] 4, 53] olvE dd A=} 7t
A AR e FAEe TFAEE Ak F, vt 7l A
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<E 10> F8Z1HRandom Effect Panel Estimation; ¥ EC{A| EEH

TERF FEARE T dBYF
case 1 case 2

77110 -0.147%* -0.149%*
(0.031) (0.031)

7HEA%2/100 0.020%* 0.020**
(0.003) (0.003)

FEHRSF o7 -0.033** -0.033**
(0.010) (0.010)
FTZ o5 0.019
(0.016)
1= o]} 0.017
(0.013)

253} 0.796%* 0.788**
(0.072) (0.072)

F 1) () 4o FAE FAN wFDAL

2) * 5% froleFoM BAFO R fo(statistically significant).
wk 1% ool A BAFHOE o (statistically significant).

g 7HAI8) AL w2 et vliE B e AR
I HFoR SAAY, A FAt F et HT 2 T4
TR AY FFS WA G =A vEht 23 FEAke] A4k
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=
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<19934E >
HE BEAF | BF | ZFAEA | FA2H | Ao
T84t T FAMEE 2,329 0.06 0.19 0 1
T B o5 2,329 0.17 0.37 0 1
WFTFE 2,329 3.27 1.22 1 5
i 2,329 40.79 10.95 20 85
AR 2,329 955.91 | 1,732.30 1 | 43500
TR fo 5 2,329 0.51 0.50 0 1
AFAS 2,329 86.51 79.68 0 1,083
AARLE 2,329 51.66 120.81 0 3,700
425 2,329 184.39 193.24 0 5,580
o %gij}j%i]% 2,329 0.66 0.47 0 1

19944 &>
T #HEA5 | Ho | 2FEA | Ha | Ad
=8t F FANF 2,086 0.05 0.17 0 1
T2 Ao 5 2,086 0.11 0.32 0 1
AKFE 2,086 3.22 1.21 1 5
ik 2,086 41.85 11.02 22 85
AR 2,086 |1,121.18 | 1,714.74 1 | 24,298
TEIE o5 2,086 0.55 0.50 0 1
AFAE 2,086 90.95 88.18 0 587
AGDas 2,086 60.93 104.89 0 960
45 2,086 | 194.79 134.23 0 2050
9 %"g;ﬂxi;??%‘ﬂ]% 2086 | 063 0.48 0 1
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<1995 &>

HE BEAF | B | EFER| Hxg | Adg
a8 T FAME 1,623 0.05 0.16 0 1
T2 B o] 5 1,623 0.15 0.36 0 1
AHFFE 1,623 3.20 1.20 1 5
ik 1,623 43.14 11.04 24 84
AR 1,623 [1,498.72 |1,985.30 3 | 23,787
TE R fo 5 1,623 0.61 0.49 0 1
AFAE 1623 | 10228 | 102.44 0 900
AAALE 1,623 7427 | 11856 0 750
FAhE 1,623 | 22367 | 170.27 0 3112

o %ggzﬁgzm% 1623 | 063 | 048 0 1

<1996 =>

T BEAF | FHE | FFUR| H2g | A
=8t F FANF 1,602 0.04 0.15 0 1
T2 Ao 5 1,602 0.14 0.34 0 1
WKFFE 1,602 3.16 1.20 1 5
ik 1,602 43.98 11.06 23 86
AT 1,602 |1,837.64 |2,706.85 2 | 52,535
TEIE o5 1,602 0.61 0.49 0 1
AFAE 1,602 | 11599 | 119.35 0 900
AGDas 1,602 87.70 | 14163 0 997
45 1,602 | 26596 | 229.20 0 | 4,662

A 7 3 1,602 061 0.49 0 1




19974 &>

HF BEAF | HE | EFER| Hrg | D@
a8 T FAME 1,456 0.04 0.14 0 1
T2 B o] 5 1,456 0.12 0.33 0 1
ASFE 1,456 3.18 121 1 5
7HrAE 1,456 45.22 11.10 26 87
AR 1,456 [1,964.32 |2932.03 1 | 52,290
TE R fo 5 1,456 0.63 0.48 0 1
AFAE 1456 | 117.92 | 122.14 0 822
AGPdars 1,456 8750 | 133.02 0 900

E 1,456 | 27068 | 217.00 0 | 5017

9 %ggxﬁf;:]% 1,456 059 0.49 0 1

<1998 =)

HE BEAF | B | EFER| Hxg | Adg
a8 T FAME 1,206 0.03 0.14 0 1
T2 B o] 5 1,206 0.11 0.31 0 1
ASFE 1,206 3.12 1.20 1 5

M FAH 1,206 46.61 11.13 28 89
AR 1,206 [1,935.66 |3,192.82 2 | 50,000
TH R fo 5 1,206 0.69 0.46 0 1
AFAE 1,206 96.96 | 115.64 0| 1331
AL E 1,206 7011 | 111.96 0 700
= 1,206 | 24369 | 216.72 0 | 2900

9 %Q;ﬂxﬁf;zm% 1,206 054 0.50 0 1




