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79 1 (557794 79 2 (55°6440) 24 3 (6579A4))
A
JAAS | ¥2EA | AAS | EEEA s AAS F=HA
H] T2 o] Kt 1.321 %% 0122 147955 0.191 L1415 0.168
o elt (Ref: =7)
w-$-=} 9] o1 wj-$-x=}7
R 0025 0.162 0276 0.346 0.014 0.194
H] L2
%z} ¢l o wj-$-x}7
157 slost A7 0.357+ 0.173 0.089 0.351 0.357 0215
]
A7t (Ref: H%E)
U 0.037 0.052 0.001 0.092 0.062 0.064
=X 0,127+ 0.046 -0.149+ 0075 -0.126% 0.060
A=t 0.053+ 0.024 0.109sx 0.041 0.015 0.028
] -1 0,609+ 0.044 0556+ 0077 0,799+ 0.059
(initial condition)®1 144205 0.075 1,259 0.119 1,360 0.090
(mean)H] £ 2 0] .t ~0.615%x 0177 ~0.559+ 0.268 ~0.446% 0.226
(mean) < Elt (Ref:
=A)
B2z} 9] o wj-&=}7
520 stevl A7 ~0.690x 0.187 0533 0.3% 0,619+ 0.220
H| £ 2
-2z} 9] o wj-&x}7
52 slest w7k 0508+ 0.202 ~0.352 0.373 -0.298 0.254
a2
(mean) A7 et (Ref:
2E)
U 0.300%* 0.111 0.428% 0.181 0.265% 0.129
=X B Y T 015 04215 0.137
(mean)1 & -0.004 0.027 -0.096* 0.048 0.038 0.031
A (Ref: BA) 0.120% 0.059 0.043 0.0%9 0.141% 0.068
&t -3.799s s 0.436 -1.182 1.064 ~4 509 0.642
, 1045 1.005 0.071 0963 0.057
Log-likelihood value -5,806 -2,204 -3,668
o2 15377 5,017 10,360
F: xp-value<0.05; =p-value<0.01; =+p-value<0.001, ZAMHAE Ho|HEs M2HEIES
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ooled OLS$} pooled probit analysisol| A AHHTE2] 3]FA5E consistentdHAl 5743171 918k
_%Zi%, contemporaneous exogeneity
— contemporenaous exogeneity: tA]7Ze] AW I=9} tA|H ] @33t} mean—independent
— 134 linear model®} nonlinear modelol A unobserved heterogeneityS EA|s}7] €3k
EXHPHEL strict exogeneity 212 8%
— strict exogeneity: tA]Ae] AWHL7} E A|AH 9] QA8 mean—independent &
— wEhA] unobserved heterogeneity & SA5R= Flo] 18R] e8> AR 7271 robust g EATHH o]
opd
— =, pooled OLS$} linear fixed effect model & 1= Zo] S|AAGTE ¢ s FAI=A=
Ax A ddd F gls
— 93|y FE3 MFES ¥3H5k0] unobserved heterogeneity”} proxy®thal 7F43}kaL,
contemporaneous exogeneity 7F45H A8-319] pooled OLS H+= pooled probit analysis&

T8k Aol ¥ U= 5 (o]Ao] i TaskAN, O] dgeiAs S

* strict exogeneitys #4174 0 2= feedback effect FA =5 X3+
— feedback effect: tA|9] ELH7) o] F AJH] A 5
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— o]+ vlE feedback effectES o|n|g}
— e & Aol A ARSSE AT AW E] strict exogeneitysithe 7RO 9f&E
— whebA] T feedback effect7} EAISIH, & Ao A A= F8 AAGT] dFS
consistentstAl 4 =
— ko feedback effect«] EAR-E HSete] 27lo] §ls 7 UAARE o]2F 0= Wl
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— “strict exogeneity generally rules out feedback from unexpected movements in the outcome
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variable to future values of explanatory variables. As the explanatory variables are often

choice variables of an economic agent, strict exogeneity is sometimes



untenable.”(wooldridge, 2001, p.245)
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— 93|19 lagged dependent variable-S- 1}1‘1“01] E“?}?‘S}Uﬁ_ feedback effect®] J&S A =Y T A+
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