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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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1) A=9] “Survey of Consumer Finance’= 1964'd0] AAE o}, o]F FTE AT}
1986 d ol of thA] ZAP}E o] Fo]A] 7] AJF
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1. XppHol= 9] A7)

7L 712012

# 7 Apabdelo] 2(Optimal Asset Allocation)S g 0] EA3}A|qE 7]
el go] E2 APAKTE F2) 2 FAFAt e g} A
oL ek A 8AHrisky asset) &2 FE 1HEH = ALH F2lo
AL FAA FolE Ui BEAS RS ARttt o]H g
=S 1 o 49 ZHFSES F-HF AN (risk-free asset)°ﬂ
HleiA A Yehdte Zlo] dRbez FHsjAl= 7o, o= 4
At FEH= A7 A (risk averse) FAAS] B¢ SHE
S E7lskaL 80 gﬁ%‘@ At FAyeHA st gl E
Hoh 7|t} g o] gotop F4o tid Fa7t Ate 54 wE

£ NS ES RE S FY

S
:L

. e

premium)>  R°— RZ A = vk 2719 HH ApHdE el e
AGg M St AN FAFAE 1H IS0l dAE
¢t (FAZ FEglol) dAEA FAEH ok S Hth2) o]
Ade 29 Ul 7HA] 7PgEtell A dojd 4 ok

AR, WEAAY =2 E0] 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 Azt E Reg
4= lojof hal(time-invariant and additively separable over time), A& &
AA7F 25 A5 2 ATl 7FssHA &2 AFKnon-tradeable asset)
S 2f3kA odotol sk, Ul Aldo] ¢-(market completeness) kil vl

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

“golt.

A9 Ul 7HA 7H8 3kl A Merton(1969)2 $1@A4ke] S0lE o]
poly Eato]l ;25 w2E BIXE 71X|al CRRA &89 937
A&7t ke & of YA diS viES ﬂ%ﬂr 2ol fFAsk= A
o] HAxkAE ] Hiks AL BTk

a=—* 1)
Y0

o1F AL T o BEE A A vl A AHE F I
$E AL AASYS B A LT old Walh tehte
g BASE dgez wAsan BadE d94 ANE 71
F A WA, AR TS 9818 A9E FAH0E =08 A=

WA SAsl Bhew e CRRA BEU4E AsaTn
A7 cE 719 &Hl, s¢1E ARFEAL, > 0= CRRA T8
M9l 8719 27t vehdck

-7

EZ s'Ttu(C) = EZ 8! 1% )

Y& 7Y £2502 HYsal 45 MK F) T ATA
gk vlFolgta 242 Zoakal. 584t F,= Deaton(1991)¢] Cash-
on-handF & WaE= dxL =, t7]d o]& 7153 FEAE t7]9]
253 t17]0 FAE g5 AdEE £ A5 o7 Y
gt

3) Apate] el &l AAD dekd(serial correlation)o] EAJe] FolES A5 9l
& Barberis(2000), Campbell and Viceira(1999)E =
Sk =9+ Jagannathan and Kocherlakota(1996)4} Cocco, Gomes, and

ol &
o
re,
—‘,J



F=Y~+(F, ,—C, )a, R+(1—a, DR) ©)
ojuf FXp2pe] JAHAF-L Thed} 22 Bellman WA 202 yERd
& sio.
VAF)=Max ¢, L] UC)+ 0E,V(F ;)] 4
oleid 2SN FEAYL T ABAL] ARG WF o=
S/FW7F o9A AREHEAE AHEIZ 314k
S =oAL 98 RS B0l —'—ZH*S}Z] orer)
AL 7HSRAL t7]el M o] Bk TR Tw)S 710l ekl e
K Fw)T AAR FAE a5 559 I gw)oleta
E g Utk & ke 2 (5)9 2ol 1382 5 Atk

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

CRRAGE&EFE 713 7% ZARH Tw)ol A 18AK S )0l =+
Aok WES AABL DA KA Aol AHe) AtAEo] B
P

o mehA u}% A3t o] FApA) @A HE( oIl

A50] B3H40] 9o 4 ()9 g TAEANeE 151
& Rolt fakel A4 5 WA el nease) @
AT} ALY RS AAT Aotk webA oln] FAe] o
Ao o7 2 FEAN HRA 8

R " HWE 2
olol whe} AL T TARANE MFL B FHAATbE FA Ao
A S1RAe] A HlFe] A SR, mebA F Al
AGAe] AAFHE HMFE tolrt Bolgel wel Zoi5A dok
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g old AR 2easd B840l glthe e @
oA RIS 259 B0 EAlaAY 2500 g E47 99
Aake] olgo] g 374 el AREATL Yok AT Aol
AL A Bk o, JlEe) Azt mE dFase o
Fol T F43 RAKFA)e] BT £ F 7o) 2 FBRBAL 8
om Qg WEAo] BRI WEA vl Arie Ao U=

wo] ok mebd B dua5Ae] vPase] 47 E A9
ARETE @At AiH o2 747k oA A (substitute) 2 7F5
sh= |l 2 F27F sl Aol

A7 FE5S AL, Aol wetA 259 BFAA6] A7t vt
fﬂ ‘”H A ACﬂr —‘Hﬁéz}*hﬂl 3 A 254 €

oo ¢ B B g I
B 50 92 A 5 Y 2L AU 1A Folt 5Y
250 BRI 250 Z7ke 49 BT S YPoE
488 Rolnl, WEAS] Fhe 49 MRS Folt WFOE Ag
g ol

CF. AN B0 THHIS0| ZAHE Tlol HM X
Ml

A FgAre] wio] FukEE e ole) 714 FuE e
Ak ARE A A3 AAAE 2 Akl A B2 1
olsi7t BLF Zolx o8 SAs) Ak} o] Sz Roltk
o) FATAL ARAS FANAL % FAGAE Sl A
olshu ohUiet B7) kel That oS WaZ k. UB A A

O, xﬂ —1>

kox

5) T TEAS wiEAo] APARte ol Ed iR Mgy S dAEAE 7t
A o7} So7baA 23818 At vIFE 52 7he ARhES BolA)

€t

ol Halirl S@thrlE A3 (precautionary saving)o] FAFoA XA HIF ol

S AT FAN W T 717E stobd Aolghe Aol Ajtst] £4& A

e =wEE EAshE gno] glol= Fd7)el FAAG ol go] w2 ol

£ AdsiAe Rt

=2
~



AHEE ofsfslal F4E BfsIE AAstiE BRI F7H
]l Bl-Go] AsHA Ak ofel FEARtel His) WEAgo] =of vt
=AY 27 F5 flol AL FF(monitoring)H]-8-0] WA
7] wZolt.

FAAR Fofol lolA A AT nhek 22 3 H]-E(fixed cost)
o] TAGTHA FAAIG 23} 7|7t Aot stegts —Erz} 7}*51
o3 E

TR 73 Al (economy of scale)7} LA e 4=
(1995)= FAAIE Fodol] 1gH]-go] EAste By E4E B8l 9
719 =8 A9 HA3 AR S H]E(information cost)o] F2]A|
d FAE e F UASE AlEHeIAS T Btk E3 Vissing-
Jorgensen(2002) kgt FeEle FAAL Fou|&o] W= THAl9] F
2N o] AR TS

—Zrél’\]xo* 5&0401] o2

S 95 e WY 5

=7t ARE o] &3 AFEA W+ ‘/}F/P/}U}

53], ZE7(2001)0] wWEH et 4719 FegES 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 FHTh

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

Finance(3} SCF7} 371422 ZAEIRA A 15ich, 71 AT
ol v wHlo] otz Ae SCF ol 2lo] FAPEE ATl g
EAAETE gaR A SIOED 10004 o] F PIAARE o) B
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3] AME ASe] digt AFE 7 5

ol tist #Ho] Holxl He JTF o g3l gjFEe] A%
Tol| A Q19 A3 dofdel weh TE diulste] ofBA =
2S8R Udt FAE Folxth 53] =t e wolHlE
Aol ZpxkAdo] AR ] gk ol TS FAE Tl
A9} A8 A71Fol whet 71A Y] AREe-gel g o] & - AF
AF7F 3] = ATHY)

THAIARE A0 tidt AFdTe A
A 27ldE HAARE 3l A 8
St A7t Bol o]FoHh FE A, wEFE, A
A 8A4F°] AiAdd PAE JFS B4
FAAG Gl wpet FAAG FAARL F20] (F8) ARt Z1A]
ale Bl gk A77F FE o] FUTH)

o]Fof= o] 3 Aol A Yehd HE3LE AF(stylized facts)S A
B U IS /et o] AlEdold 7IHEs Fall A5sle
Rl E}—r YERRTHLY FHddle 27 S84 7HES uige g o
w74 S YA 7HAEEARE A o' HElE 7FAE AR
o g dA3rE AP Qo

7HAIY AakrAdel tidt U] dte ofbF] Al o] Fo 2R

2 59 FHE AU 7

ﬂll

N,

7) =] - 7HAS] ARitel] oigh B 9sE 27} Survey of Consumer Financeghe
B R 19620 AE AAIEIoH, 1982 o] 2E mAgE A 3dnttt
ZAE A Q) o]9} A F o] A B E = 92 Financial Research Survey, 4
Y&=9] Center Saving Survey 5= £ 4 Uth

8) o3t 4L t2-2] 7|AtolM = ZrolE 4= It} 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) 2719 AZATS] Bergantino(1997)¢} Brooks(1997)& S1 7t 7%8} AJake] 4018 7t
o AAAA 7 Jvka F4EH o, Poterba(2001)E o] 3 BA7L 7W(supur|ous)
4 Fe4e FAse 5 ATTERIL A} Solgl mAE P daNe of
7 o] 253 9

10) Blume and Zeldes(1994), Haliassos and Bertaut(1995), Poterba and Samwick(1997),
Ameriks and Zeldes(2001) 5°] 21.2™, Guiso and Jappelli(2002)= 7HAl AHxF-Ad o
& o] Z /NER7Y PAARE o83 AT B4E Tk ith

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



Asloln, 71& B3 o2 E 19963 T AR AHZALE o] &3 7F
(1998) tf-¢-3dS o] &3k 1R - 81(2002)°] Aok oivk
F=2 7}

ox rd ™ x 1x
2 1 of Mo Mot rot

WA ZHANLANA 24 RS FHAF FoIAE o A3
M FAAY FARE AVNIE A FUADLE 100197 H A
NFo2 FFPRA SAH i T 0|59 AAFHSE NNF
o0 AA FATA AT L ARAY, £4FHE FALIFFE 7
ASn Ytk FEHRE FE FAEAL 2 ARAR 5 F
F FAE 15 R3] ofet Ae] td PRt A o)sle) A

FE 1>oA ER 1991 o] 9] FAFAQIFFe] FolE AT EH
9 FRAT tiH] 10.2%14 2Jk9]7] 7I3tE 5.8%E SolH Tyt ¢
7] &g 7159 3 )

Ao QA ek whepd of
ZAAAE REARS A% FAT TPHA et BHE Tk e
A ZREAA WFo] o}d ¥4 grrke He neldthd oid
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(291: 29, %, point)

A = | FAQ1T(1) | ZQTF(2) | BIF(LR2) [AAZEAF3)| HIS(1/3)| KOSPI
1991 | 4,414 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 5.5 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 | 37631
1998 | 3,335 46,287 7.2 21,456 15,5 562.46
1999 | 4,183 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
F:1) 1999Lﬂ o@ FAEANTE Aie) 2SS T A FAFEAAT
2) & FAQITFolH, KOSPIE= dAdr|=
SIS YeREA 20013 T 71E0 2 82% S Ho|a 9tk
< 2>v FFEHFEAR UrE‘r% A

oA
2 Whro] A T4 BIEL AVG Stk

et FAJT =

A FED L FAAE EHfi %104%01 Juzl FElE Hola ok
= Aolth. o= 7IEY 9= BeoME &3] #SEH= AYeRE ¢
S A B A3 AHET|E $Hhg)

2. WE35xHt HOE R S %

el A 7HAIS] F8AR el tist ARE 2t e vAAL
S22 gedduold, =g aiduolErt Atk d=mFid
(Korea Labor and Income Panel Study, ©]3} KLIP)= 981 ©]% njjd
7k o] FoA Utk KLIPE Hl= HAIZE tigtell A ZALSE sd Z2ALR]

13) o8 8 QuAt Felel FANF F g
deha gl

£

rlo

220 RuEA] o2 H7 A 49ol=



2000 2001
FE5D | FAJQT | wiFE | FFF) | AT | wF
194 =%k 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) FR5E 9eEF I3

PSID(Panel Study of Income Dynamics)E EA=Z gt ZALZ A 714 4 7))
o #EE7t BF IA Y MFE EIste A odTx
(rectangular file)E S8k AkZo|th Uyt 983 9] A g = FAH Ao
g ZALES SHA AL, FEAREe] A oA F2, AE H A
S TEokA &AL 1 FARRS ZARSIG OH HYPHIFo| WA FREHE
Y FAE 7HAAL o] FA ] 2FATNAE FUTh

oA F2 o]§d ZiraduolE = ti-%-aduo]Eolth -
3d-2 93\ dFE] 98\d7bA] wid 13] AL AAIEATTE THE S
7HAI 9 d ZAHKorean Household Panel Study, ©]3} KHPS)'e] ZAx}olt},
KHPS %A] PSIDE 7]%& skal itk KHPSS] FETAS 1993 =0
ZAMN 7R AR D 454771 ARETHTE A Ao, 4
o ddstes 5 wid FEol A 2eg 7o WA s, 231 % o] -
H 37t 7S adsitate mid AR o R Fof 981 24687}
T2 FA2HEJT ZadA s, ARG - 1 (2001) 00 A 8F o), &
Adell FAlsk= 7HE Al wSTE T w49 ol | e

=l
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(291 %)

4= GRS
d= | 2P| F4 |78
1993 | 149 | 84 | 41 15 | 10 | 724 | 127 -
1994 | 158 | 79 | 39 18 | 23 | 721 | 121 -
1995 | 183 | 98 | 44 | 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 10 | 23 | 716 | 83 | 225
F 0 RENS AP A9 vFS ARAL (FEANH DA RS T+ T )0
2 Aejso] Atk dif-al el g ojeef Fgate] hA]= 199737 1998'd
Ak Basel glck w}aw 1997135} 98119] H-5ake] HI&& FEl 9 BEA/
(FEAN+ AN RE T 54 +50) o) FEae] sl ez Fas. 7]
B A, A, ma%%s € 5 XPUth

1

R

o] At 587} XFE A FAAY Tk EIHgE A 5 ALk o
g Bao] BXo) ALeH AEE 199839 A AAEI} 246871+
Q1 o Rl 12067112 FAE ATkl

w4 dg-oide] 7NxFAES AREVZE AL AR N ALt
o] B& oi @ H|ZL <¥ 3>9 o] Ut} <3E 3> JERS s
7HAS] ARbAE Y] EAS va 3 2thio)

AR, ARG - 131(2001) 9 71E ATl AHENG = F
A A AR B 58 AR HlFo] vt &4, Eio] AA|she vl
ol =/ Yehd=t, ol fevEty] BRG] BN iR G=
AEE BES F402 dg3)gl7] qEoz Bad) A, 584
oA FAAG Fofgoly HlFo] HThio) = FE5AEe] KA

14) B}k 2GAg 59 ?w#"é% Pr < 2=

15) A& A AE 2k B tig Boh Mg =9 faiAe AR
-9 (2001) S HE

AN Fodgo] FHHOE 2 vTo|u FT9 AfoE FAAG H %}04

] Z(Stock Market Participation Puzzle)’ o] == o] gt} v]=r F87348)

19] 23l Eo] AUAA sthe HE sidste A

o

N oﬁ'.

16)

i)

S
£
<
@D
<
<%
fot)
=
o
o
=
D
3
[}
<]
=
=
=
(<=}
(=]
1
&

d



3. Rt etel b]m

B 2AE eAES olgdte] A% B FHAN TR F
A Folge AN F8 ke ABE o83 AT AT} vl
ek

U 7S] FAAE Fel g2 A3
=3 HwE w e #Hl Ao HOIth Guiso et al.(2002)0]] wEH,
2] - P EAE G FAAE FAES 1998dS Vo R = A

© 48.9%, 99 AS 31.4%0|H AHEAUS 1} ASoE &
IZ7FEd H|S23 S Bt B2 FEYREARE 53 AA|ZE9

T FAA 7S 1999 o] F 17~20% Wele] S Ho

I glon s S 1998 o] H AEE T HAlo] o]Fo]A]
Rom 7SR Y H Auo|ztE 7} q]*‘?‘l']i:o S 7okt o) A

Q1 wlito] 5917} Basjriie)

o]% o] sF4.01 ‘Equity Premium Puzzle'ol2} HHEATE F28] 2|40l
A e AL vAHeR TX}XH Aol A Eobd ol gt 230l
2gd A5 AR TR ARV ES 7S o BE SuATE FAA R
Fodst= Aol 2 #(optimal asset aIIocatlon)‘d o) wkal A4 Au)R) FAA
of Ho3tx] ke Ao Z YERY “Stock Market Participation Puzzle”= B3t} 1
gy H2 vFeME HEd 1gnES 131 o FAAG Bz duE
4 R & & ke Fgo] e gtk olo tisjAE Vissing-Jorgensen

g
(2002)S #=.

17) £ AFNA FHAG Folol e 71FE ool QR vsh go] FHL
RS ] o ohstel ek glclel g gich. web] et
i

Aoz g
18) T3 19994 o] F:2] 227} KOSDAQAH #55
o2 FAFeAgol 2 FIYE FAE glont,
o8 b5 Lekel FAFAT} FAEA

_X’__
[e2]
A A4 FAS BRIAVIE oo tu APEAR BRI Zo] uoh g
9

Solde TP AE AT F gtk olHa e, BaolA Fol ANSHE st
o, FAFA 24o] WA Go] FAT LA JET A4S FIBE Bl &
HE e 5 ) MR A2 ABE ol§5el 4FH B A} A Aoz @
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CH 4> Z=0| HFE FANY &Hog
(291 %)
304 ]9k 30~39 |40~49 | 50~59 | 60~69 |704] o] A A
A FA

0= 11.8 16.0 | 21.2 | 248 | 237 18.2 19.2
9 = 10.8 196 | 245 | 281 26.2 18.5 216

E]R=1= = 4.7 6.8 | 134 | 184 | 178 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

A4 2 A

uo= 343 518 | 58.3 | 614 471 324 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
SH=7(1994) 5.1 116 8.7 74 4.7 11 8.5
31=(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

ZLE @ 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 2kg 9] A& o
SIS o),

<HE 404 B = Q5] AfWE FAAA Fejgo] JuAt FHIE
HOltHE T2 7150 t3 7|1 A7 2a3E o dS o83 3=
o] Aol FU3HA vehdtt gt sk A 60d] o] g
o] FAsH "olxl= EAS Helth o]ydt JuAl FH= RHuE
1994, 1996, 19981 ©]29|9] AZOXE FUSHA HFEHH A Hg

FxyuAge] Ave) B2 o

el



(9 %)

VAR | 2459 | 3459 | 44E9 | 3 5% | A A

EEE)

noo= 1.4 6.9 20.6 47.9 70.1 19.2

q4 = 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 2 154

il = 4.4 383 66.0 86.7 93.7 48.9

3 = 4.9 11.9 37.8 711 83.9 315

Eli=i i 4.4 16.9 36.8 75.9 92.3 335

5 < 6.6 17.6 22.1 29.3 416 18.9

ojge]o} 34 10.8 19.6 389 54.6 18.9

S1=1(1994) 0.5 4.2 8.3 205 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)9 4] 914 St=A 5= t¢HdS

ol& 7 &9 At BArREd wgt A4 JAFE 429E v A9
<E B>e gHAEE VIFoR RES M9 AdeR Uw 9
FAAF Fole e TrEE mwsta Yok ANH O FgAte 7
BV 295 FAA tig Foso] okAe Ao® yehdal gle
H, o]o] tate] 7]E AFEAES 1GR9 EAE 1 o2 EX
Ak F, FAFA lojA FE thgh olsiut #EHE T aAH|
&o] FAFERE & Ths ALY FEIF FAA g ool
&S = 7 o= Aotk g7 Feole uE 7= AT
2L Foledt vlwd o) Aukzog v FAAG FoeS HolH o]

23 AL A5E99 BAgle] vehdth
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(S %)
o = = q = | olggol | vgd=
PFEEAHF 65 92 86 71 88
qagelg| 2| W2 b b 73 g ddd
(-) (48.9) (3L.5) (18.9) (33.5)
Z . ZAER}e HEL 1996 7)Fo|n, FAAR Ha] 8o o] AL mEid
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ER L RE N
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3 ®tth 1997' ¥ 19980l dFAS0] Ue 7HAY FAAG o

il
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&2 47 15% 9 14% =2 Ve 2 AAF 8.5%}F 7.9%00 BIdl =2
22 Bt T FTHN FEAN BRAe AGAApt JFAS
Aol wis) 27 ebA R FAB A QoIHNE JhH T AL 7
2% etk meby A49atel Aol dFasAel vs) not
AW/ 4 JFS Vel o H4T 5 ek

o) g EA0 thal IAoNA =el8 Ao ZNE 255F
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ZA) Z/\U\ 2} | =)
A | &5 | FeA AR ES R ES
BAH | Z7HE%) | (%)
1997 | 199 | 1,905 | 138 15.3 64  [11,040| 551
o] ==
= =
1998 | 179 | 1982 | 116 13.7 70 [10,923| 680
1997 | 212 | 2,184 90 8.5 58 [12,915| 921
ke
1998 | 176 | 2,001 66 7.9 66  [14,733| 988
F o JFERa5el Sl A% dFeRAR JoHor] At de 4
AGPAE FEHYOnE % 7}11 AEO] BT Qe 7MY Asele 919 ®
2 Axale W THHA Sy e

SIS A FAA FAE AL HolE G AN o2
of H§AA 8P e ge o] b5tk WA dFaSA 3
e PEaSel APAIRTGE TAYAL e 5L e
sha Qvka ¥ 5 9lor) mebd el uE uist 2ol Guat e
o FANY FeI=E BY F glek ol W) 4FYA A3 2
e £50] ABANE B4 HY FFege] wa AN A5
PFLSAHE B FUE 2 Aol Erh

259 4AS JUF BAH FHL BahA 243w olF o83
of FAAG Folol thF GFS shetske Aol Bk WA &
A BRANE JFEEAE AU BRI A9Y 257 97
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Sk Ao FAAY &7F 2™ el B4 B9
<E 9> =™ZA3HRandom Effect Probit Model; P 0| E8H25)
FEUR FARF R
case 1 case 2 case 3 case 4 case 5
7HFEAEN0 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)
FE5AR AR 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)
TS5 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)
3453 -5.00%*|  5.03%% 53R 504K 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
T=X 10,302 10,302 10,302 10,302 10,302
F:1) Qre] A= FAX Y] EFEHAL

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

** 10 FoFolA BAFHoE F2(statistically significant).

3) Wald B4

RN A U =y =)

[e] 2H T2

R

1) A=vlel HlE FHASE A

AL ofelf, AYATO|RE SpFATe

25)

Zt7} 2, 3, 5, 6, 9).

HEE o= A= AT

FolM o= W 719 random effect7t Avht BAHORE Fof3AE Uehl=
FRAAZA B AFLgA AANE BE FRA 95 YERdTh
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<E 10> F3Z1HRandom Effect Panel Estimation; H&EC{A| EEH

&M A T dBFHlE
case 1 case 2

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

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

FEHG o7 -0.033** -0.033**
(0.010) (0.010)
ZZ o3 0.019
(0.016)
1Z ols} 0.017
(0.013)

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

F 1) () A FAE FEAY BEDA

2) * 5% froleFoM BAFO R f2(statistically significant).
w6 1% FrolFFol A SAIZH R f2(statistically significant).

B A ANTHE Fe BB UIF L ke FANY Fols
3} HFo2 B4 Y B F RN MFS FA
ol A GBS WA ga A ekt I3k REbe] Aae] £
ooz ApbAEe] BAgle] AEANLS HAY 5 AT FE
o hF HEES wredste] AN Folgolt F29] MFL AW
o= v vehddth W AwHoz we FANG B8-S A9l
TE FFANE J1E] Qo o] TN Folgo] AFE A
o] GUA FHlE UEhle 2L Rt B8 7129 a7t Lol
FARAAE T4 wEgAe) Hal FEALY FEA DD BE5E

o] For FURAAY 5ol B Aoz et
a3k 99 FHNG ool AA Fjo] A FHe 1lFo]
]

2o ol o 9lozt REik] g AE 0 T4 Be 4olF

= -
o] F5 AAE] grk. BaolME oo Ha) AFUA] W] FL
Ao A TEA TG B4R S BHE U JBL VAL L BY
oh AGQASE DFLEAL] FHAF Folgolt FA BANL 2
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<1993E >

HE BEAF | BHF | BFAEA | FAG | i
T84t T FAEE 2,329 0.06 0.19 0 1
FA B o5 2,329 0.17 0.37 0 1
WFFE 2,329 3.27 1.22 1 5
FrEAH 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}f;i]% 2,329 0.66 0.47 0 1

19944 &>

T #HEA5 | Ho | AFEA | Ha | Ad@
w8t F FANF 2,086 0.05 0.17 0 1
T2 H Ao 5 2,086 0.11 0.32 0 1
AKFE 2,086 3.22 1.21 1 5
7HEAH 2,086 41.85 11.02 22 85
AR 2,086 |1,121.18 | 1,714.74 1 | 24,298
TEE 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 %X%d;ﬂxﬁf;%ﬂl% 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
AARLE 1,623 7427 | 11856 0 750
FAhE 1,623 | 22367 | 170.27 0 3112
o gggzﬁ;:]% 1623 | 063 | 048 0 1

<1996 =>
T BEAF | FHE | FFUR| H2g | Ao
w8t F FANF 1,602 0.04 0.15 0 1
T2 H Ao 5 1,602 0.14 0.34 0 1
WHFFE 1,602 3.16 1.20 1 5
7HEAH 1,602 43.98 11.06 23 86
AT 1,602 |1,837.64 |2,706.85 2 | 52,535
TEE 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 | 4662
A4 7 3 1,602 061 0.49 0 1




19974 &>
HF BEAF | HE | EFER| Hag | g
a8t 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 |2,932.03 1 | 52,290
TE R fo 5 1,456 0.63 0.48 0 1
AFAE 1456 | 117.92 | 122.14 0 822
AGPdarE 1,456 8750 | 133.02 0 900
E 1,456 | 27068 | 217.00 0 | 5017
9 %ggxﬁf;:l% 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 5
M A 1,206 46.61 11.13 28 89
AR 1,206 [1,935.66 |3,192.82 2 | 50,000
THHfo 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
E 1,206 | 24369 | 216.72 0 | 2900
9 %Q;ﬂxﬁf;zm% 1,206 054 0.50 0 1






