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+ B4 XEDUi+ 85 X FEMALE; + 86 X MARj
+ B7XFNUM; + 83 X METRO; + 89 X NASSET;
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o2 UM 2—1> % <M 2-2>F HAA] A ATFRIS 2% Erh

Dependent(ATLConi, ATLConRatioi)= 8o+ 81 X MTR;+ 32 X ReliConRatioi+ 83 X DY
+ B4 X AGE;+ 85 X EDUy+ 86 X FEMALE;
+ 87 XMAR+ S5 X FNUM;c + 89 X METROj¢
+ B10 X NASSET; + 11 X OWNHOUSE;

+ B 12 X GDP+u; 2)
© ATLCon; xR A& (1) (A A ZAL ARAA 75T A EYo] 7]
FEANE 2Hst= A9 dF FH)
ATLConRatioy : SHEZI7| 54 &
ReliConRatioy : £n& 7|5& H|&

ARl Frhe Auwsel E2ud |RF v &S A% vke} o] IRy I o
2L VA WAAH o

A9l d@ FA=E o . .,
random effect Tobit 28-S AL3lw, E&W4Er} w237 52089 AL random -
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dEe] Azt ARel At AR PN e 3 54 ARl R ZAPIAE, 24
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TE AT | 2RIAE | SR | 4AfdE | SAIRIE | BAtIE | TRIHAT

ZAEAE | 2007 2008 20094 2010 2011 20129 20134
ZARE 2008 2009 20104 2011 20124 20134 20143
s

s 20009 | 20106 | 2011 | 20129 | 2013 | 20149 | 2015
SRR 5,014 5,039 4,830 4,778 4,740 4,756 4,807
S 4dmnitn 14,904 15,421 14,780 14,525 14,240 14,140 13,984

TH7H AT 6,919 7,095 6,981 7,863 7,298 7,380 7,559

<E 3olA ST A ATY A 9y AFURE e AT 2418 @ e

=
A2EANQ Al gAtel /\501 = sl re

Bgoi A7 EA} ol FoiA 7] wEolt,
W 2 QT EAoRE A1 Ueld SYNSE FH0R ATRYS 7YY, YEd

3O Ao i AT 1EA AFEANA B AN SAE ST 2] g
A ol Felas] el ol AL AT A} B Al WA A sl

1. 71=5A%

M%) NSRS <E 459 2.

<E 4>9} o] £5AE A 7HF B 7] 24.4%7)F 211 Ee FIE] TIREE
A&, 51,0058 A L5A 2z bt 2 7] B Ve AEYL 36T e R

e T

AEAE A3 M 7FE D AAELY 174% 7 a2 7 RFS A&, 51,0958 9 3
T F0 53 7|52 AEYL 3097,1009 2.2 YERdTh 3k ASAE A1
T99] 83%7F BA 71HFS A&, 51,0059 Hit FF 75EF AEH-L 57,0009
o2 YEit). o] vt 7|RaE &3 12,4469 7AF %

7158 AFdo] AR HlE2 69.7%= LEST



M=t 7182 XIE QAR O|Xl= Hake] B4 73
B & Jl=sAE
By N g FEEHA MIN Q1 R b Q3 MAX
Con 51,095 36.00 142.01 0 0 0 0 7,000
ConD 51,095 0.2436 0.4292 0 0 0 0 1
ReliCon 51,095 30.71 132.30 0 0 0 0 7,000
ReliConD 51,095 0.1736 0.3788 0 0 0 0 1
OtherCon 51,095 5.30 48.37 0 0 0 0 5,000
OtherConD 51,095 0.0832 0.2762 0 0 0 0 1
ReliConRatio | 12,446 0.6974 0.4507 0.00 0.00 1.00 1.00 1.00
ReliConRatiol | 51,095 0.1699 0.3729 0.00 0.00 0.00 0.00 1.00
ATLCon 51,095 23.94 117.80 0 0 0 0 7,000
ATLConD 51,095 0.1866 0.3896 0 0 0 0 1
ATLConRatio | 12,446 0.6929 0.4400 0.00 0.05 1.00 1.00 1.00
ATLConRatiol | 51,095 0.1688 0.3683 0.00 0.00 0.00 0.00 1.00
MTR 51,095 0.0954 0.0757 0.00 0.06 0.06 0.15 0.38
DY 51,095 | 2,298.96| 2,710.82 0 420 1,680 3,200 93,600
AGE 51,088 49.72 15.94 14 37 47 62 100
EDU 51,095 0.9100 0.2861 0 1 1 1 1
FEMALE 51,095 0.4084 0.4915 0 0 0 1 1
MAR 51,095 0.7897 0.4075 0 1 1 1 1
FNUM 51,095 2.26 1.41 1 1 2 4 9
METRO 51,095 0.4161 0.4929 0 0 0 1 1
NASSET 51,095 | 26,664.48 | 50,234.28 | —194,000 5,300 13,420 29,800 | 1,926,900
OWNHOUSE | 51,095 0.6403 0.4799 0 0 1 1 1
GDP 51,095 | 2,519.40 24570 | 2,146.70|2,256.40 | 2,560.80 | 2,754.70 | 2,846.40
* ConD 2 Con>0 ¢ Aol 1, 21 ¥re] 7499 = 0(ReliConD, OtherConD % ATLConD<2] 73-%-
A= mRzE7EA )
ReliConRatio  : (ReliCon=+Con)] Bl & (7155 A &3 124467 Qo2 ALtsta, 7| Fa5 A
3] B2 yrA| 7hgE 8 e mlssmgii A2
ReliConRatiol : (ReliCon=Con)2] H]&(51,095%8 <] A 717+4E ez Atels, 71538 X &3}
2 & 7T B RS come® A2
ATLConRatio : (ATLCon--Con)¥] Bl &(7|1F5S AES 12,446 TS I 2 ALtsta, 71555
AEeHA] B2 U] A 2 792 missing2 2 A2 E
ATLConRatiol : (ATLCon-Con)®] H|£(51,0958 2] HA /IS oz Asksty, 71 RaS A&

S e A7F % ATAe e Aeld



74 MFASAXE / M213 HM2=(2020. 4.)

AEAE Alg 7t 2 e 18.7%7)F x| RaE A&, 51,0958 Ht
G AFALE 2379,0009 0= GERATE B3, TR e XS 12,4679 B
AA 7135 AEHA F=zI7| g A EHo] 2A|ete H &2 69.3%=E VFEksk

AEAE Audt 7l 9 o] A E, 7 EAS 2 ARe] Hite 727 9.5%, 2,299
T 2 49741012, FAFE 47 6%, 1,680%9 2 474 = UEbT) E£3, shpe) s
9 Expake] Pt b 2267 2 2906,66479 0|1, S 247 2 2 19342000 R

F7H R, R5AE And 7T Z 7FEY 91.0%7F tigt £ o] drEela,
40.8%7}F 91/dol™, 79.0%7F 718116 Ao 2 YEpyth T3 o5 T 7] 41.6%7F
FEd AFsha, 64.0%7F AVHE EAg A2 YERith

npR o 2 BATE 7171 2007 F-E 201397bA] AR 1917 Sl FAAARe] Hie
2,5199H4,00091 0] 22, S9=E 2,560%18,0009 2.2 VeIt

<INl

ol

2. 37842 2

<& 5>E ANel ARG 71%F N FAo] FEHuel s 1150 U@ AEEA
AnE ez 9l

<X 559} Zo] FAAEo] 7He] w7 B2 A Fe] Falo] FolH oz A FAA
go] Zold] ulgl AR = AAETES WBede AT Jehha 9l

FANSE TollMe 7hrF R 7hpee] A5 SUHESE, AFe] weas, Wi 24 o
el LS, LSS Be 71Ed5 S VIRE Azde] Fdo] Sk AoR vEk
FNE Sk

[} L o 1
o B3 Thre) b U SUFE RS e aARt o] S7MEREE V1R S
2

of ol AukAQl AA LS HIF 1AY TSN FALFE 71 0F A Zoe] 5
e odld gashe Ao tehgrt

ool FHATE Ul AWAQ oo RIS RolAT, 197 TN FeE
A=} =]

-
el 7193 AFe] Foo] raske AL WA N NER e HEE wdetE Aoz
A

16) APE & o]& A<



2N2IPt 7|55 XE SARZY DXl F&e| 24 75

T+ 2 SejiT MTR M2 MAZ MTR ¥
My 3| A5 tak 3| HAF tat
MTR 399.8987 27.91" 46.5271 488"
DY 0.0074 22,95
AGE 0.3355 475" 0.3534 445"
EDU 10.2716 3.14™ 12.5414 3.1677
FEMALE 57176 230" 9.1900 3367
MAR 5.9566 3307 5.0743 250"
FNUM 6.2195 8.18"™" 6.8538 8.14™"
METRO 2.8833 137 3.2324 1.40
NASSET 0.0001 512" 0.0000 338"
OWNHOUSE 22512 1.44 1.6447 0.92
GDP —0.0044 —2.18" —0.0073 —2.83"
Constant —41.9601 —6.12"" —22.8174 —2.63""
Rho 0.5229 0.5216
Log—likelihood —314528.95 —244014.50
22T 51,088 39,691
b 11,397 9271

F) v, xx W s 242 1%, 5% R 10%9] FI5E

<& 62 ()8 ANRFNN Fnd 710G AZo] FHAFA <P 1250l T A
%4 Ane ez gtk

<E 63} 2o BAAEo] ARl ek FaA /) %F A 2ol

71559 AFell®E dAAES] St et ARl AR T8 dFE VA AE 9
A = ek, whebr, vwA A S S M Aew & F e o

299 9ol MFAH a9le] o] A AN
5

ARFE FANE 77 8 A7 a5l F 3 °]
go] GYASE, AYAFE Bt /| EUSE FuA 710G AFd0] F7bshe Aow ek
%, AFAGe] FEAUSE TE 2N o] F718%



76 MFASIAX L / M213 HM2=(2020. 4.)

TE EEfdE MTR HE HAE MTR Mg
My 3 A5 tat 3| HAE tak
MTR 286.0876 21.15™ 32.9235 3.60""
DY 0.0055 17.95"
AGE 0.2867 443" 0.3301 437"
EDU 9.8722 3247 11.8874 3.14™
FEMALE 5.6258 247" 8.1255 312"
MAR 49115 2.87°" 3.8102 1.96"
FNUM 6.0484 8.50™" 6.3709 7.92""
METRO 3.9754 2.06" 5.7674 263"
NASSET 0.0000 3.967 0.0000 3.08"
OWNHOUSE 1.2682 0.86 1.0019 0.59
GDP —0.0056 —2.92"" —0.0096 —3.90"
Constant —29.0703 —4.49"" —12.5929 —1.51
Rho 0.4874 0.5141
Log—likelihood —311961.91 —242333.27
RS 51,088 39,691
e 11,397 9,271

) wew, e S 212 1%, 5% 9 10%e] frol4E

o] ol WA FAGHE VIR 1A0F FTHFAL] FAE5F Fnd 71PF A

ol
b -1

Y

= 717 A2 F9E ez 3 <& 5>9 Ao} vl ARG, o]

.

% 459} 2o 7157 A FAe] o] AN st FwA 715F A|ZAe v
=
=

o] B AAMEZ} A random effect Tobit EF= A &3t A&
iterationS F38 -7 kS FA] E317] W&ol OtherCon>0 91 FETHS th’d S 2 random —
effect panel regressions 283} t}.
<& 7>3 o] gHAAE] AR wEt FYA THF AEde] FH R FTteA FYA
_191_ O

71559 Aol AL St whet A= AR



BMEIVL 7155 XIE AAREE 0|Rl= gl 24 77

A& F Uth o]AL <F 6> T3l TuA 7|Fa AEq] Aoz AAEHe] HE Fa
dol B & AL=Z FRIFQ7] wfZol ofof Hla] /1A A= vwd Foe g4 7| i
of thsir e Kot gae oA BATE AT 2ol 1" Aozt # 4 qirth
CE 7> O 139 43EM ZIHBHH4 1 OtherCon)
7= el MTR X & MAZ MR M2
Mo S| AF tak S| AF t24
MTR 343.6076 317 10.4369 2927
DY 0.0028 2533
AGE 0.8714 328" 0.0646 3.00™
EDU 15.2291 226" 0.9259 0.82
FEMALE —6.0862 —0.66 1.8648 2.52"
MAR 47792 1.00 1.0638 1.58
FNUM —3.0773 —0.98 0.0658 0.26
METRO —20.1955 —3.95" —3.1551 —5.15™
NASSET 0.0001 1.51 0.0000 1.80"
OWNHOUSE 4.4355 0.98 0.6756 1.20
GDP —0.0077 —0.65 0.0011 1.14
Constant —10.1935 —0.32 —10.3691 —3.47"
Rho 0.6345 0.2317
Overall R’ 0.0933
Log—likelihood —203714.87
EETF 4,252 39,691
7HA g 2,124 9,271

2N\ ws , A

77 1%, 5% 9 10%¢] Feol5E

FARFE FAMe 7T B 7] 5] VMRS Ee AW sers T4
7155 AEY] Frkeke AoR Uehg, 7He] AFA o] FEALTS SN E 0l
<7k AoE veiyt

71FE AEd T4 3 Fud 71He AEdd vasid SAes & 98, A, &9
F, 7HE 8 7 SRR 3 1909 S Ak FA V)RS AEdd foA
YFE VAA e o Y, old @ Aake TH 71 Adle AR

ki3 =3
99 Mad GET £ A= JE MR Al € 4 Ak



78  MFASIAXE / M213 M2=(2020. 4.)

<E 8 M 2-12 AE5EM FuH(SEH 4 ATLCon)

T ST MTR M2 MAZ MTR Mg
My 3| HAF tak 3| HAF tat
MTR 151.4676 439™ 71.3525 2337
ReliConRatio 78.3898 17.06™ 77.0475 15.44™
DY 0.0018 227"
AGE 0.1875 0.89 0.3408 1.48
EDU 37.8485 3.32™ 37.4472 2.94™
FEMALE —0.3007 —0.04 6.4631 0.85
MAR 19.8559 2.89™ 19.0550 260
FNUM 2.3569 1.05 49116 2.03”
METRO 30.3923 578" 33.9198 597
NASSET 0.0002 5.13™ 0.0002 434
OWNHOUSE —0.9488 —0.20 —1.7917 —0.34
GDP 0.0013 0.18 0.0023 0.26
Constant —172.7766 —2.89™ —87.0599 —2.91™
Rho 0.3774 0.3984
Log—likelihood —83199.66 —66012.08
B2 12,445 9,923
b 4,598 3,817

F) s, wx 9w 27E 1%, 5% D 10%9] FolFEE

<& g3} 2ol WAA Lol Aol et FEEI|RF AFo] FolH o2 ZrhaA
2371939 A% FAA LY F7bl uek AAE AARIL FLF IFE VA
Fg 5 k. olel @ AT <E s-olA BAF BAA L F7kl e 71 RF Folo)
Axol 4 vA dow B 4 9 Aol

teom, F14 7)0F v ge] 5248 BRI NG AZe] foldom Sl
o= Ve, oeld AFE <E 6o FOgolE B7ea W] AN EAHE 7]
B AZG 5t Fad 71PEe JBA 543 FEME] $E5E dEe S 23}
RF Az FEIt AN HEA Aoz A¥T 9 Aol

FAMGE ZoAE A7F 2L e ASo] F7484%, UE 29 o4 gy
EE V)ELSS FERIIRF A2o] F7hHE Ao vebth w3, /el AFA
FEALSE EE Aol 371845 B(AAEY0] Fheks Ao dehe ole



BMEIVL 7155 XIE AAREY 0|Rl= gl 24 79

BAASE 719F A2 FAS IO & <F 529 Anst FAE] e 1%F A
F9 o9 F7b e FERAI NG AFU F7h Al VIR FFOE H¥E £ 9L
Aol

< E A9 SALYA TLAPIRNES] FHELL IH 229 AT 4T

4 23 Yehia ¢

B 9 It 2-2>9 A3EM ZiHS£H 4 ATLConRatio)

TE EEfdE MTR HE HAE MTR &
My 3| AF tat 3| AF tak
MTR —1.2148 —6.65"" —0.1562 —2.40"
ReliConRatio 0.0967 10.29™ 0.1028 9.88""
DY 0.0000 —5.39"
AGE 0.0079 20.64"" 0.0089 2043
EDU 0.0301 2.60 0.0192 1.43
FEMALE 0.0863 6.54" 0.0793 537"
MAR 0.0059 0.55 0.0071 0.63
FNUM —0.0052 —1.19 —0.0011 —0.22
METRO 0.1216 11.90"™ 0.1353 11.68™
NASSET 0.0000 3.96" 0.0000 4.06™"
OWNHOUSE —0.0350 —3.81" —0.0309 —3.03"
GDP —0.0002 —12.03" —0.0001 —8.59"
Constant 0.7574 15.44™ 0.5723 10.13™
Rho 0.4352 0.5030
Overall R 0.2592 0.2734
EE2F 12,445 9,923
7he 4,598 3,817

Ty ok, wn Bloam Z4ZE 1%, 5% B 10%2] fFolFE

<& 9>5} o] AAAEo] ARG me} RN F I o] FAHOR PaAN 25T
Aol WA wE AAR A\ bl met A FEe e ZaA 71FFS A%
A osts Al 4R ALR X 4 U5k 5, clel DA AN G| $EE
A A T e S
D D e S P R
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ZN2IPt 7|55 XE oAREY DXl G&e| 24 81

0

CE 10> ZHM 2M AD IR EAS(DY) scaling)

ATt <1—=1> <1—1> <1—2> <1—2> <1—3> <1-3> <2—1> <2—1>
Bl Con/DY Con/DY | RCon/DY | RCon/DY | OCon/DY | OCon/DY | ACon/DY | ACon/DY
MTR e HdE el e HAE B e HAE e HdE
MR —0.1604 | —0.0507 | —0.1610 | —0.0532 | —0.1075 | 0.0021 | —0.6115 | —0.3746
(—6.75)™ | (—2.43)" | (—6.85)™ [(—2.51)" | (—=5.04)™" | (1.17) | (—5.04)"" | (—4.73)™"
0.0748 0.0821
ReliConRatio o
(9.28) (7.97)
AGE 0.0007 0.0008 0.0007 0.0008 0.0012 0.0000 0.0018 0.0021
637" | (6.24)™ | (6.19) | (6.08)" | (5.32) | (233)" | (350" | (2.38)"
DU 0.0214 0.0222 0.0197 0.0204 0.0046 0.0018 0.0467 0.0533
(345 | (2.86)™ | 3200 | (2.65) (0.70) (2.65" | (236)" | 243)"
0.0057 0.0072 0.0052 0.0065 0.0080 0.0008 | —0.0126 | —0.0112
(1.78) (1.89) (1.64) (1.71) (2.00) (2.25) (—0.49) | (—0.35)
0.0096 0.0088 0.0086 0.0079 | —0.0002 | 0.0009 0.0240 0.0272
Q8™ | @187 | 256)" | (197" | (—=0.07) | Q64T | 07" | (225"
ENUM 0.0002 | —0.0009 | 0.0002 | —0.0009 | —0.0013 | 0.0001 | —0.0090 | —0.0130
(0.20) (—0.66) 0.21) (—0.70) | (—1.41) (0.54) (—132) | (—1.39)
0.0011 0.0004 0.0012 0.0007 | —0.0051 | —0.0003 | —0.0025 | —0.0054
METRO :
(0.44) (0.13) (0.49) 024) | (—1.85)" | (—126) | (—0.18) | (—0.32)
0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
NASSET " :
(3.02) (1.60) (2.73) (1.39) (0.29) (2.55) 1.77) (—0.15)
0.0001 | —0.0020 | —0.0002 | —0.0023 | —0.0015 | 0.0002 | —0.0136 | —0.0223
OWNHOUSE
(0.04) (—0.65) | (—0.08) | (—0.74) | (—0.83) 0.91) (—091) | (—1.18)
GDP 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(—1.66)" | (—2.88)"" | (—1.80)" |(—3.01)""| (0.41) (1.41) (0.48) (—0.64)
—0.0073 | 0.0094 | —0.0036 | 0.0139 | —0.0188 | —0.0045 | —0.0256 | 0.0221
Constant o
(—0.54) (0.50) (—0.27) (0.74) (—1.50) | (—2.74) (—0.24) (0.12)
Rho 0.0717 0.0621 0.0666 0.0597 0.6418 0.0740 0.0000 0.0000
Overall R® 0.0535 0.0203 0.0149
Log—likelihood| 4594.50 | 90239 | 479329 | 1067.53 80825.56
FEF 41,470 32,687 41,470 32,687 4,061 32,687 8,115 6,365
7t 9,435 7,899 9,435 7,899 2,001 7,899 3,602 2,981
F1) s, wx Gowm 2 1%, 5% B 10%S] oG
F2) Ayed R kel e s|AAFel, ekl 2T ¢k e EFA

<IHd 1-1>0] e <& 5> Z3eke tE2d dAAE] AR weh 7P a5
ek 7157 AN T4 H &2 daste Aom Uehget, o3 <& 5>A <14 7t
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99 B AR 9, A B9 o8 8 B ADE <k 9] A4k FAA
Uebith,
<M 1-259] UEINE A <E 6>2] A3k s @AM Ee] Aol nel A Ea

Sol @ w4 7193 A2 v ge Fashs Ao ey, 1 998 71RE A%
o Fozt v BAALY Fh mhE ARNBASS Fad ¥F Adde 718
el o] MEOR HNE UL Aoleh. FelHA FAMFE] P P Trel 243}

<M 1-3>0] BelAE <E 78] AIASFE ThEAT B A Eo] AR thet AR RLE
N 3oA 7193 AFel vlgo] felHom MEelA Pt Ao e, ojjle o
A BEEINE vl dAASe F7h whe AR REES 38 71RF A2 ZHe
Aol I 3 @] AR A2 G - A TR, AAAY BAYFS TS
5 )% <E T Ael7h e Ao ek
A 2 1o QAAE <E 8 AHIE A @AAEe] AL T AR LT
B fEEARE AZe) vge dade Aow e, oA A&d Heh 2ol
A& F7lel e 71 EF Foe] S Aol BN ZANE FFE WAX <A |-
bt A1 A3 JERE AS2 AT 4 Sich o
)] &

=

&

rl

F_B,

& o] Wkl Fas
7% HlEo] EEeE ()&l S7kske AR YehA 7 Eass Fag did
o YT <k 89| AAE sk AL AAT F vk 3, FAQ A T
AL TH 1-1> 3 <R 120 dif A 24 B Fdsl U
o2, TEUFE DA S 8L AP LA SR edls B9 A58 A3
B <E 11> % <xE 12>9 2k
<& 11> % <& 12>9 o] AU BE A7l s A& fodS 9
T e, ol AL AMEY] STt mhe AAEIG T - A T HEAA eQde T
Wl A E ol A2 au|A|Edd] et 71 Ha A2 i H|Fo] vl by

49 A <rigtta ¥ 4 Ak
) W71 A2kl ATl PSS s
M 120l A e
7q

[¢]
GEAE M 1ol e LS 919 3549 §914 29Ut g
2~ 1>o dalA e A PSS MR F o
Zol )5 98 AasolEA FO49 FAMGEY THE <E 1057 #4198 AS 3G

+ Stk
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Ho

B 11> 2 24 ZIH(AH|X|EU(Consume) scaling)

7T <I—1> <—1> <1—2> <1—2> <1-3> <1—=3> <—1> <?—1>
B Con/CS | Con/CS | RCon/CS | RCon/CS | OCon/CS | OCon/CS | ACon/CS | ACon/CS
MTR gelodir | MAT | "ellod: | MUEx | "ellddT | NMdR | gelddT | MdE
MIR 0.1040 0.0034 | 0.0623 0.0039 0.0658 | —0.0022 | —0.0167 | —0.0209
637 | (026) | 39D)™ | (0.31) 238)" | (—0.93) | (—0.57) | (—0.71)
0.0389 | 0.0383
ReliConRatio . .
(8.92) (6.80)
by 0.0000 0.0000 0.0000 0.0000
(4.55)" Q1™ aron™ (—0.92)
AGE 0.0004 0.0005 0.0004 | 0.0004 0.0004 | 0.0000 | 0.0009 0.0012
455 | (415" | (440)™ | 409" | (1.74) 0.77) | 4197 | 430
DU 0.0123 0.0149 | 0.0119 | 0.0147 | —0.0261 | 0.0001 0.0254 | 0.0289
(3.58)™ | (338)™ | (3.55) | (338)™ | (—1.13) | (0.22) | @I | (242"
0.0054 0.0052 0.0053 0.0054 0.0015 | —0.0002 | 0.0152 0.0186
(2.07) (1.62) (2.08) (1.70) 030) | (—0.47) | (245) (2.35)
MAR 0.0028 0.0015 0.0027 | 0.0015 0.0084 | 0.0003 | —0.0050 | —0.0154
(0.73) (0.30) (0.72) (0.30) (1.44) (0.42) | (—046) | (—1.07)
UM 0.0019 0.0016 | 0.0023 0.0018 | —0.0059 | —0.0003 | —0.0013 | 0.0009
2.0n)" (1.34) (2.49)" (1.53)  [(—3.39)| (—1.64) | (—0.59) | (0.33)
0.0028 0.0012 0.0032 | 0.0023 | —0.0061 | —0.0011 | 0.0206 | 0.0203
METRO ; o
(1.45) (0.49) (1.65) 0.95) | (—1.98)" [(—2.98)""| (4.75) (3.72)
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Influences of the Change in Related Tax
Benefits on Changes in Household Charitable

Contributions Behaviors

Byung Wook Jun®

<Abstract>

Focusing on charitable contributions above the deduction limit, this study analyzes the causality
between marginal tax rate, reflecting tax-saving effect, and household’s decision making on
charitable contributions. As the above—the-limit charitable contributions (ATLC) have no tax -
saving effect, the increase in opportunity cost by removal of the tax —saving effect is deemed to
be much greater in households with higher marginal tax rate.

In case the effect of tax —saving purposes is stronger than that of non-tax (public or religious)
purposes, the above—the-limit charitable contributions are expected to be reduced more than
charitable contributions within the deduction limit as a household’s marginal rate gets higher.
Otherwise, in case the effect of non-tax purposes is stronger than that of tax —saving purposes,
the degree of reduction of ATLC is expected to be relatively small as a household’s marginal tax
rate gets higher.

Moreover, this kind of reduction in charitable contributions can vary depending on the purpose
of charitable contributions, whether it is public or religious. That is, charitable contributions
reflecting more faithfully personal beliefs are deemed to be less susceptible to tax-saving
purposes, and, in most cases, among public purpose charitable contributions and religious purpose
ones, the latter fall into such charitable contributions. Consequently, reduction of ATLC is
expected to be smaller in religious purpose charitable contributions. This study recognizes how
decision making on charitable contributions is affected by personal features — type of charitable
contributions, household’s marginal tax rate of contributor, etc.

Regression results of this study show that as the marginal tax rate increases, charitable
contributions grow bigger significantly, which implies strengthened tax-saving effect in
accordance with increased marginal tax rate, and non-tax factors are not as influential as tax-—
saving effect. This finding remains unchanged in case classified charitable contributions (religious
purpose charitable contributions and public purpose ones) are adopted as dependent variable
instead of the whole amount of charitable contributions.

* Professor, Graduate School of Science in Taxation, University of Seoul, bwjun@uos.ac.kr
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In addition, as the marginal tax rate increases, above —the -limit charitable contributions grow
bigger significantly, which also implies that strengthened tax-saving effect proportionate to
increased marginal tax rate plays an important role in decision making on household’s
overgenerous charitable contributions above the deduction limit. This kind of regression results are
likely to result from systematic coupling of the whole amount of charitable contributions and
above —the —limit charitable contributions. Furthermore, we can find a significantly positive
association between the religious contributions ratio and above —the —limit charitable contributions.
Because the ratio represents households’ non—-tax factors that are weakly affected by tax —saving
incentives, this result implies that above-the-limit charitable contributions seem to become
greater as household’s personal beliefs get strengthened.

However, as the marginal tax rate increases, above—the—limit contribution ratio declines. This
regression results can be interpreted that taxpayers intend not to spend charitable contributions
above the deduction limit due to increased opportunity cost. That is, the regression results imply
that, as the marginal tax rate increases, taxpayers intend to spend charitable contributions possibly
within the deduction limit, not surpassing the limit, considering the tax —saving effect enough. As
a result, non—tax purposes are found to be not so influential to excessively spent charitable
contributions, through which tax —saving effect can’t be expected.

<Key words> Above —the -limit charitable contributions, Marginal tax rate, Religious purpose charitable
contributions, Public purpose charitable contributions
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