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(B 2-5) 717132 S AlIE X917t B AHEE0l| 0|X= J&ol| thet e ngsat
23 =3 A12008~2023)

TEHS  YAAHAEF

Coef. S.E
44 94 0.148 (2.577)
oo EE 3,344 (0.415)
v e Aol AF -0.032%** (0.004)
5H 1= -1.202 (4.039)
(ref. F0]5}) | AEHZ oA 1.916 (4.448)
ZAH 712 e -1.139 (2.000)
7t 5 8.923 (0.794)
58 olst A 9l 2.978** (1.264)
= 2 7AE -0.011 %+ (0.000)
SR o 2 -0.086 0.342)
21 7HARA 0.211%* (0.105)
2 BEARA 4418+ (0.809)
71 B84 -0.777 (1.921)
=5AR AY | 54719 BHE -3.232%* (1.356)
(ref. 719 | 2714 BB+ 0.342 (1.824)
A3) HQSE2 1.176 (1.964)
HHA -4.661** (1.949)
ARG A -8.520 (6.167)
g A 13.799 (11.973)
AZGA| -0.230 (10.437)
QI A -4.745 (5.260)
FFFIA -27.818 (24.632)
SARFHA| -10.008* (5.558)
371 -9.981 (3.613)
AFAF 7Y -7.674 (9.195)
(ref. Q) | 28 -14.096* (7.477)
=g -7.876 (6.608)
A -13.046** (5.306)
A -6.273 (8.618)
A& -3.588 (6.194)
At -16.234"* (6.063)
AZE -2.323 (6.031)
A -1.501 (7.912)
A= 23.634* (13.394)

Observations 91,972 91,972

R-squared 0.034 0.034

2% p<0.1, ™ p<0.05, ** p<0.01.
Az B E RAKKLIPS) 11~263F A&,
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o

7z

SE
(0.005)
(0.001)
(0.000)
(0.006)
(0.005)
(0.005)

=
o

CRE EHl 2§

Coef.
-0.018***
0.033"**
0.049*+*
0.070**
0.063™**

M ZA1K2008~2023H)
-0.000**

SE
(0.020)
(0.003)
(0.000)
(0.041)
(0.042)
(0.014)

g g8y} 2y
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H2A S| K| AH| Zx} EA

" 2-6)Q| A%
FEHe 2 FAEAE
Y 7383 2% | CREEH 29
Coef. S.E Coef. S.E
7Hd 5 0.161**| (0.005) | 0.160***| (0.002)
153y olsk A Y| 0.004 | (0.007) | 0.003 | (0.004)
- 2 7AE 0.000*** | (0.000) | 0.000** | (0.000)
7HEA 23 FgAHE 0.007***| (0.001) | 0.008** | (0.000)
21 7HARA 0.003*** | (0.000) | 0.003** | (0.000)
2 E5ARE 0.051**| (0.006) | 0.043**| (0.004)
4719 B -0.029** | (0.009) | -0.017** | (0.007)
LE=AF 29 | 2719 BHA -0.007 | (0.007) | 0.001 | (0.005)
(ref. A71Y | S4&719 BB -0.016* | (0.009) | -0.005 | (0.006)
A |ugeas 0.012 | (0.010) | 0.002 | (0.007)
HH Y -0.065** | (0.009) | -0.035*"* | (0.005)
FARFHA| 0.015 | (0.041) | -0.015* | (0.008)
g Al -0.001 (0.041) | -0.039***| (0.009)
HFGA -0.018 (0.030) | -0.051**| (0.011)
AHFGA 0.076**| (0.023) | 0.056**| (0.008)
LG A 0.095 | (0.109) | -0.114** | (0.012)
SAREIA] 0.007 (0.038) | -0.051**| (0.011)
871 -0.003 | (0.015) | -0.038***| (0.005)
Az | 4Y -0.053 0.034) | -0.066**| (0.011)
(ref. A2 |22 -0.044 | (0.044) | -0.065**| (0.010)
9 -0.037 | (0.029) | -0.134**| (0.009)
A8 -0.093 | (0.064) | -0.121**| (0.010)
At -0.104* | (0.063) | -0.125™* | (0.010)
A5 -0.017 | (0.041) | -0.089** | (0.009)
k= -0.009 | (0.044) | -0.057**| (0.008)
AFE -0.036 | (0.058) | 0.009 | (0.018)
A& 0.032 | (0.033) | -0.040* | (0.022)
A 6.054** | (0.110) | 6.104**| (0.024)
Observations 91,972 91,972 | 91,972 91,972
R-squared 0.277 -
Left-censored - 60
Log likelihood = -29589.979

2% p<0.1, * p<0.05, ** p<0.01.
A8 RS ZAHKLIPS)) 11~263F A&



L EAIR K9 AH| ZRI0| RS G

OJOIAE AR A9t A RA] A ek 2] 4] w1
L oJeRE SelstEon, olo] Hsh Gk 2-7olAE T A4S GEER

=

wopste] LAl A7 A0 vA = o] o FG| AnloA

Al
E5] TR0 Hetvh=A AT ET (& 2-7)9] 3= CRE EXl 13
< 3% Ao, T&ERS= ZF AH|FEE ], 15|, 23] 5)9] 2
71 AB[AEYo|th £ 4] 9] AB[AEA0] 091 77 EAStEE
ol sete] EAE 1 Elste] #S Ah(left-censored) 3 AR P& AHE:
Sttt

4 A1}, we A A9 4] ARl AR AEAfolA
TR HSEh 1A AH] FEolAE t71] vEFAT S471Y
2ol 714 Aol Blsf 48] X Edo] tha #2 A0 R YEHS
L, ol 4[] A A7k 24 &7] dlizo] A&o] ¥4 = +A
=7] fE o sjAHr) §HA, o AH] - O 7] - Z3HH] - At SH| 5 A
2 AoH] oA = HIF A Fo] LA E0] FA] Heko] Hls)
A FA depgth ol 3A QI ASHEY B4 daote 43t
AR E AlBRreh A 71 AR QA H] - AbalgH] - Z3}HH] 5O
A &E/0] 1.5~2.0 LR EA UEY 450 S7HESE A9E] &
HE J34 0= Sfiot= A B 9hd, B3] It 5Y F5
el 4do] 0.7~0.9 2 Y A50] sojutt: £33 - 15 5 &
71RAY AHIE 597] o2& F24 Aol FRIH Hf QlTh. (3 2-7)9
FEE AR EY B4 At AA AvRE] oA E olHet Al 7t
A7t ASH o= Aeeld Akt & 4 Uk

FA8Y B8 W71 B2} Blwste] BE oA SAZHCE &
OJoHA E& A& gelEo] 7] A2 JAe] FAMIAol B AS
of u]5f izo} FAH] Fo] AjA oz 22 AL 8HQIst 4= Qirt. vhd,
BHl, ARAH], WA AH] 52 £53} A 919] FaFo] EAst, 1 JTF
o] W2 FYoHA YePHA] okt ol ARAM] B9 v 1A J
oA dE ()Y AR FHH o] o]5 HdolA= ARA BA FA
U AR U EQ)F] H]-&o] 7]&o] B t7|d AA Fdtol Hls) %2 A

o= Fzdr



2% =SAIE RIQio AH| HxH 24 [
H 2-7) 71732 S AIE X7t AH|0f 0]X|= Y& 24 A2H2008~2023H)
AH] Q] A]H] O 54 S5H]
71 v 0.028*** -0.011 -0.036* -0.386™*
2719 B4 0.005 0.031 0.013 -0.006
42719 HA3 0.020™* 0.078** -0.020 -0.227*
HE= 0.003 -0.034 -0.048"* 0.261"*
HHY 0.026*** -0.157*** -0.075** -0.226**
Observations 91,968 91,970 91,971 91,968
Left-censored 168 15,155 3,564 63,020
Log likelihood -58,800.3 | -174,038.9 | -128,178.2 | -98,626.82
ARLSH| FAH] AEH] CENL
71 B2 -0.330%** 0.0527** -0.012 -0.195%*
2719 B4 -0.140* 0.034*** 0.022* -0.038*
F2719 B3 -0.223** 0.024* 0.026* -0.131%*
HdEE 0.147 0.070*** 0.012 -0.033
HFH Y -0.406*** 0.038** 0.003 -0.307***
Observations 91,970 91,966 91,972 91,967
Left-censored 61,457 393 989 9,187
Log likelihood -100,941.7 | -81,747.2 | -111,617.4 | -151,665.5
B9 gH| 3] WA Al
71 B2 -0.002 -0.106™** -0.095 0.019*
F4a719 B4 0.022 0.038™* -0.101 0.028*
F2719 BT 0.015 -0.002 0.187** 0.041*+
H 22 -0.013 0.036 -0.092 0.035***
HH 0.008 -0.075%* -0.376*** 0.043 %+
Observations 91,970 91,971 91,972 91,969
Left-censored 6,804 3,804 56,037 568
Log likelihood -149,561.9 | -140,820.4 | -132,536.4 -71,489.5
1 p<0.1, * p<0.05, ** p<0.01.

A7 B = d ZAHKLIPS) 11~26XF A=



SR KIQIot AH| HRj0] Bt 4T

B0 RH]E =5 A A EE §OJue Aolst WA A gIgkort,
AI810] 49 T71 ] AT7Alo] uls) B AZNA I3 e Ao A
o 4187} Aef A1E]0] WA )58 Qor] EAlN] A% Ho] 1%
A A R Aol B8 2 Beo 2 A8 & 98-S A

olpe] ATH HAA A\ 9ol e 28] AXTE A% FRE ohet &
uj 720 olwE Yehtn 9eg Hojat AN 4719 2w

e £50] F718HH E'JrE 28], 4], SAIH] 5 Aol 287F HEH

of

A A Apol|A =FAP Aol e AH] AXe 7GR E T
TE&FE ol 7]1g R0l & AL E ERIHE wekA of7|A = FAt
HIA 2] 7k9] AB[A& AA7F ojHel @Rl o3 WAH=AE A4
o2 AmH A} 3t} Oaxaca-Blinder 8AES) A4S E5f HF23} H]
A4 219 AavRE AAE F A9 1 7 §4 A& Qs
Aot= AAHEJ A, endowment effect)@}F F HTH9] 3—5. go] EL o=
E5tal o 5] A5k Z%]X]’ , A AR QIS EolY Ei= A
HE e = e FEFRET, coefficent effect) 2.2 L4=0] O
A & FH o T2 4H] 4 ]’ PR o] 2291 YRl mhelsh= Aol #4
o] ZZo|t}.

QQlws &4 A3}, B AT B2 7] AB[AEW AR} 2008
W 0.164°14 20239 0.2952 FojE AL R EIH}. Z, 2008 =
A 7HEY] Bt AH] 0] FA 7ol Hls) oF 16% Wd Zo]
F| ol 9F 30% 7H7ko] Yot Aol
FHE ARAEY Az 7keH AEEE ZFol(explained)= 2008



H2A S| K| AH| Zx} EA

A}, B2, M FRE AL 5 AAA - Q7AEE 20 B
So] 4u] A%o] 29 A1 oJujgitt

e 7o) 318 FE) Aol = QIS 4] AR AATF EEAIA les
eFAIET. ol e BT SRAkE vl A5 22, 18 28 5
S8 I5) &HE ks

o e AL, A7) Bk 27k A% 5 AXNAA WSt e 7
9 48] 952§ ASA7 At 2T

olefst QQIEE] B4 ATHE A 0T ET} T 4] SHoAE
S| 9L oJulgitt obg e o] A B A X|9jo] WE Av] 4
A7} hs] A5 50) Zololet 7| 918HA) 9k, 7470} sl e, 1]

HlQ A ek vlAE RS0 s AAATE T
3

2ol QoA Fxade] gl =AY W 28 4 =S 7HA
ol

A& ZAo| v|A] = ggFo] A} AAX T YL-& oln|sich

(B 2-8) YE-HIGTE ABIXISY 23t 20195 21}

2008 2013 2018 2023

Total Gap 0.164 0.266 0.260 0.295
explained 0.147 0.228 0.216 0.222
unexplained 0.017 0.038 0.044 0.073

Ag B RAKKLIPS)) 11~262F ZF&, A&} 2H.
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