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7 HE 201599 AS F15ES AES /A v &2 1A 1(41.0%), A F10(40.0%),
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g A LG AEHe] Hite AN 218HY), HFa®2wY), EFus1wy) ¥ FEw
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JHE W BMedt H MUSH Metol| WE J|FAAZH D[Xl= Fee 24 43

& 71ESAEE GRle <k 4>9F 2, 7hFe] Fad mhe Zhrd Fa R
Lt}a} ld MFEe Haghs vlwslA Felshd <k 5> o),

<H 4 s

(n=39,606)
=R g | EFEEA | MN Qf China Q3 MAX
DON 59.09 | 201.93 0 0 0 25 10,000
RELIDON 50.40 | 19048 0 0 0 2| 10,000
PUBDON 8.68 6221 0 0 0 0 5,000
ATLDON 4233 17724 0 0 0 10| 10,000
ATLRDON 37.39 | 17031 0 0 0 0| 10,000
ATLPDON 4.56 41.35 0 0 0 0 2,700
TBR 0.0820 | 0.0823 0.00 0.00 0.06 0.15 0.38
TBR'17) 0.0955 | 0.0832 0.00 0.00 0.08 0.15 0.38
NINCOME 198.66 | 3,234.57 | —95,496 —670 196 1,104 | 312,014
NASSET | 28,490.08 | 50,811.77 | —194,000 5900 | 15,000 | 32,000 | 2,050,500
HOUSE 0.61 0.49 0 0 1 1 1
FNUM 3.03 1.28 1 2 3 4 9
AGE 50.93 13.90 16 40 49 61 99
EDU 0.34 0.47 0 0 0 1 1
FEMALE 0.16 037 0 0 0 0 I
MARRIED 0.83 038 0 1 1 1 1
METRO 0.43 0.50 0 0 0 1 1
GDP 2,615.09 | 300.72 2,143 2,336 2,669 2,835 3,066
14) (¥ A 29l dB¥RssL 7124 gdal 743k, 41l DID 23] a3 % l iy
5ol TN, H@lE AA 712+ dde R $AG S 52015)°] A¥WSFR A9 GDP

7 EE
15) Al AREER ARG T el Hulse 7eEAEe oks 2ot

(h=614) g4 BEEHEX} MIN Qi E R Q3 MAX
POST 0.50 0.50 0 1 1 1
H_MTR 0.45 0.50 0 0 1 1

16) thAA Walef] o3t 7} Fu Fio| wel s B4se] FghS vl wsA] s <FE>9
<% 11>3} Zt}
17) AFANE A ARE o] &3 APAFEL /A AN &S ALt ] AL} 5o

5!

SECIES



44 NZets|AIME / M9 M135(2018.2.)

<E 5 7t78 3u F=0| M2t Bt sl (OtF 7|1E 31 77)

B Jl=m MFEn = Zugles
DON 209.52 59.85 32.77 31.47
RELIDON 197.75 49.49 25.79 23.20
PUBDON 11.77 10.35 6.98 8.27
ATLDON 160.61 46.65 19.67 20.76
ATLRDON 153.25 39.41 15.90 16.26
ATLPDON 6.14 6.80 3.45 429
TBR 0.0834 0.0838 0.0729 0.0836
TBR® 0.0967 0.0961 0.0850 0.0975
NINCOME 139.61 —68.63 262.82 216.91
NASSET 32,920.42 48,358.58 26,739.75 26,511.86
HOUSE 0.62 0.65 0.72 0.58
FNUM 3.16 3.12 2.79 3.04
AGE 51.54 53.03 56.64 49.45
EDU 0.44 0.53 0.21 0.33
FEMALE 0.18 0.18 0.20 0.15
MARRIED 0.86 0.87 0.82 0.82
METRO 0.55 0.78 0.17 0.43
GDP 2,642.61 2,645.33 2,639.53 2,601.71
n 5,727 1,877 5416 26,422

EAFAE vt 9 A IA= HGskA] ke, 2 Ao 20139 o] AAEH
(TBR)E HAAES Ball S A 243 2 T4 ALtet Q439 FH742] vkl st
%ok “TBR™& H] PATF} 2ol EAFAE wJdiA dAMNESE SHE A+ 4
S| 3]
=
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JHE W BMedt H MUSH Metol| WE J|FAAZH D[Xl= Gee 24 47

(H 6> NUSH Metof e 7|RAMEY WO F J|1E 31 +&8)
Jt7d B A T 7=
e DON RELIDON PUBDON DON RELIDON PUBDON
—3833"" |  —36.75" —147 —5887"" | —66.82"" 7.66
POST
9.40 9.36 3.84 19.87 19.29 8.02
132.73™ 88.10" 4720 460.00"" 417.00™ 35.06
H MTR
49.32 50.09 17.97 136.70 137.66 41.67
—11.66 3.90 —15.52" —74.36 —63.32 —9.43
POST*H_MTR
21.32 21.35 10.72 72.50 70.15 17.59
0.00" 0.00 0.00 0.01 0.01 0.00
NINCOME
0.00 0.00 0.00 0.01 0.01 0.00
0.00 0.00 0.00 0.00 0.00 0.00
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
13.53 11.72 —0.64 20.22 47.18 —17.05
HOUSE
45.34 43.15 12.25 102.94 103.47 17.19
16.35" 5.58 11.14" —29.36 —35.72" 6.16
FNUM
12.42 11.43 8.39 24.92 24.49 6.77
1.23 1.11 0.15 —4.27 —425 —0.23
AGE
1.42 1.42 0.41 3.62 3.70 0.56
—3.44 —40.46 33.57" —158.32" | —180.29™ 19.77°
EDU
36.90 38.59 24.91 85.97 86.75 12.70
—19.84 —34.88" 13.93" | —155.92" | —173.84™ 16.76
FEMALE
26.03 26.37 7.55 79.19 79.83 1422
—0.19 1.99 —1.97 22.52 17.23 298
MARRIED
19.72 19.92 429 41.94 41.17 4.70
33.84 36.86 —2.99 52.39 53.13 0.26
METRO
31.48 30.36 12.11 75.87 78.71 18.07
—7.42 35.20 —41.96" 565.16" 586.00™" —13.98
Constant
96.44 98.64 29.57 250.15 252.48 30.05
Rho 0.82 0.80 0.79 0.78 0.80 0.87
R’ 0.0712 0.0325 0.0672 0.2610 0.2239 0.0479
n 614 614 614 204 204 204

+ yust el ke A7 AAAS 3 BEeR

% 44***”’ g t?% 44*’7% Z_].z_]]. 1%’ 5% 1:71‘1 10%2] ‘?rglvjf‘—i—
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B 6> MHSH Hetof ME 7|FAZEYE HatUF 718 3 #2)(A5)

Jt7e E0 Mzw =i
e DON RELIDON PUBDON DON RELIDON PUBDON
—9541™ —94.09" —7.42 —2991" —22.38" —7.79
POST
50.01 44.90 12.43 14.91 16.37 6.72
80.24 —23.88 97.30™" 96.44™" 45.92" 49.90™"
H MTR
- 88.64 85.59 38.54 28.10 27.79 21.08
—17.09 95.44" | —108.97" 3.24 27.40 —25.52
POST*H MTR
- 82.55 59.44 55.29 68.96 70.84 29.62
0.01" 0.00 0.02" 0.00 0.00 0.00
NINCOME
0.01 0.00 0.01 0.01 0.01 0.00
0.00™" 0.00 0.00™" 0.00™ 0.00™" 0.00
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
27.34 —33.35 47.117 15.05 20.91 —6.97
HOUSE
40.82 49.12 23.67 37.31 30.48 15.94
7477 79.617°| —10.13 0.81 9.50 —9.17
FNUM
19.33 20.74 12.71 15.75 13.52 8.05
595" 633" —0.04 1.11 237" —1.26"
AGE
2.64 2.60 1.53 1.47 1.45 0.84
EDU 123.47" 108.21" 7.35 25.37 46.29 —17.37
56.02 55.63 20.42 45.45 43.18 14.53
133.19™ 80.85 24.99 17.16 42.38" —24.06
FEMALE
68.64 80.06 38.61 36.78 32.78 19.79
—98.52" | —183.25" 63477
MARRIED
76.71 75.77 29.99
—0.75 —26.09 3.16 38.80 —0.55 37.27"
METRO
40.21 35.98 32.73 46.00 41.64 24.55
—43931" | —375.65" —28.68 —86.43 —200.66"" 114.14"
Constant
232.81 245.85 114.01 124.32 114.15 72.22
Rho 0.00 0.37 0.00 0.40 0.17 0.20
R’ 0.5197 0.5048 0.5671 0.3673 0.3243 0.2961
n 42 42 42 72 72 72




74 SWUL BMED E M

H Hetof whE 7[FolAEE DXl FEel &

B 6> MHSH Hetof ME 7|FAZEYE HatUF 718 3 #2)(A5)

7t B ENTASE=
S DON RELIDON | PUBDON
—2127""| —13.34" —8.41™
POST 8.24 8.48 2.39
50.29 13.43 22.70
H MTR
- 43.07 38.22 38.73
POST*H MTR 1.46 —0.73 2.72
- 17.48 20.26 13.08
0.00"™ 0.00 0.00
NINCOME 0.00 0.00 0.00
0.00 0.00 0.00
NASSET
0.00 0.00 0.00
18.30 11.01 7.48
HOUSE 16.22 14.04 13.17
34.40" 10.35 18.94
FNUM 16.13 8.66 18.31
136" 1.05 0.44
AGE
1.02 0.89 0.67
EDU 18.71 —16.70 68.38
45.13 37.29 59.21
—22.12 —35.20" 16.49
FEMALE 22.59 15.62 17.44
—11.85 7.67 —11.26
MARRIED
12.94 12.95 10.85
METRO —4.55 7.29 —12.76
30.81 21.95 23.13
Constant —108.57 —39.60 —75.33"
73.22 64.08 54.11
Rho 0.82 0.57 0.83
R’ 0.1120 0.0359 0.0626
n 294 294 294
CE 7> NYUIH Metof ME 7|RMEE HalOF 7|18 3L 78)
77 En DON RELIDON PUBDON
AA 7 —0.55 0.18 —1.45"
7hA —1.03 —0.90 —0.54
AT —0.21 1.61° —-1.97"
2 0.05 0.39 —0.86
TUPS 0.08 —0.04 0.21

H S POST+*H _MTRE| t#k
Z
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JHE Wt BMedt H MAUSH Metol| WE J[FAAZH D[X= Gkl 24 5

Jelehe T £aS, 2 A 2 AFER
QA F(+)9 FFE AL, AL £ AR

25 FT2 UFEEY ME 71585 A&

12
2
Jo
o,
2 o>J

<E 8 7| XZH0]| 0|X|l= M Ee QFOHEE 7|8 3L 71&)
7t S0 M I
& DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
TBR 166.67" 124.50™ 140.25™ 23.10" 15.57 9.85"
12.39 12.00 40.47 11.70 11.35 3.21
0.00™" 0.00"" 0.00” 0.00™" 0.00™" 0.00""
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00™" 0.00™ 0.00"" 0.00" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
457" 2.93 7.45" 2.48 1.35 0.98"
HOUSE
2.52 2.42 5.21 2.34 2.27 0.57
10.74™ 9.65™ 2.56 8.02" 7.46" 0.55"
FNUM
1.19 1.13 3.46 1.09 1.05 0.26
0.66"" 0.64"" 0.85" 0.617" 0.59"" 0.01
AGE
0.15 0.14 0.28 0.13 0.12 0.03
EDU 32.70™ 27.75™ 21.53™ 2428 20.78" 3.82"
3.97 3.70 7.42 3.50 3.35 0.69
2.51 1.37 0.08 1.92 0.50 1.55™
FEMALE
442 4.19 9.73 4.01 3.86 0.89
7.97° 5.93" 7.48 6.58" 5.66" 1.13°
MARRIED
3.30 3.19 6.43 3.10 3.01 0.82
4.75 5.64" —18.55™ 9.85™ 941™ —0.47
METRO
4.08 3.75 5.61 3.51 3.34 0.65
0.02" 0.01°™ 0.01° 0.00" 0.00" 0.00
GDP
0.00 0.00 0.01 0.00 0.00 0.00
—91.78"™" | —7237""| —54.90" —5126™" | —47.17 —327"
Constant
10.58 10.11 27.06 9.76 9.43 2.51
Rho 0.59 0.55 0.62 0.52 0.50 0.20
Log—likelihood | —255582 —254154 0.0502 —253036 —251804 —201910
n 39,606 39,606 5,108 39,606 39,606 39,606
x gyt ehke] g A4 FAAAS 9 ZEet
87 EY A 2EEF 9 JAEHE F 88 2 “Log—likelihood™= R® gk
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52 MIFAS|AIXE / 193 M1=(2018.2.)

B 8 J|F= XNEY Ojxlz 2MEYe FE0F 7IE 3L =) (HH)

7t B0 JlEm
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
TBR 387.81" 349.08™ 60.68"" | —22.52 —33.94 5.05
66.64 66.58 15.23 65.08 64.64 10.26
—0.01™ —0.01™ 0.00 —0.01™ —0.01™ 0.00"
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00" 0.00™" 0.00 0.00"" 0.00" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
16.00 14.15 0.85 9.78 6.86 1.30
HOUSE
13.01 12.96 2.70 12.59 12.49 1.70
5171 4745 3.45™ 4239 4128 0.95
FNUM
6.31 6.28 1.26 6.08 6.02 0.78
1.34™ 1.28" 0.06 1.21° 1.197 —0.04
AGE
0.80 0.79 0.13 0.74 0.73 0.07
35.95" 27.02° 10.33™ 25.64" 19.67 418"
EDU
20.19 19.88 3.29 18.84 18.58 1.88
—19.63 —23.74 422 —16.26 —17.04 0.36
FEMALE
27.18 26.81 4.73 25.53 2521 2.82
40.69" 35.76" 477 35.17" 32.38" 1.75
MARRIED
19.68 19.65 436 19.18 19.04 2.89
—24.27 —23.05 —1.95 —827 —8.13 —1.34
METRO
20.37 19.98 3.13 18.81 18.52 1.76
0.09" 0.08" 0.01™ 0.05"" 0.05™ 0.00
GDP
0.02 0.02 0.00 0.02 0.02 0.00
—356.22"" | —314.57™ | —43.6277| —227.24™ | —212.80"" —2.53
Constant
61.37 61.04 13.04 59.15 58.65 8.73
Rho 0.51 0.50 0.21 0.47 0.46 0.09
Log—likelihood | —41048 —41040 —32604 —40904 —40864 —30523
n 5,727 5,727 5,727 5,727 5,727 5,727




g Wt EM=nt 5 M

M Hetol mhE 7[FARZE| Dxl= &

<E 8 7|23 X&) Xl EMae Ut 718 31 #+2) (A5)
b7 S0 MEW
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
110.44™ 63.36"" 53.96 —15.40 —19.17 2.80
TBR
34.68 33.47 13.76 31.16 30.25 9.80
0.00 0.00" 0.00 0.00 0.00 0.00
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00" 0.00 0.00" 0.00"" 0.00™ 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
0.67 0.26 0.63 —2.24 —3.09 0.19
HOUSE
7.16 6.87 2.58 6.21 5.98 1.84
9.10™ 7.04" 1.84" 5.78" 3.66" 2.05"
FNUM
3.30 3.16 1.18 2.85 2.75 0.84
112" 1.037™ 0.14 0.96™" 0.93" 0.07
AGE
0.39 0.37 0.12 0.32 0.30 0.09
35.08" 32.76™ 6.72" 25.86"" 24.55™ 3.04"
EDU
9.74 9.18 3.00 7.86 7.43 2.14
0.04 —1.71 1.32 —0.54 —2.26 1.73
FEMALE
13.36 12.72 4.45 11.14 10.65 3.17
3.77 1.51 0.66 5.18 4.13 0.16
MARRIED
10.69 10.30 4.13 9.52 9.22 2.95
—32.53"" —33.10" —2.53 —26.55"" | —2841" 0.76
METRO
11.01 10.39 3.35 8.83 8.37 2.39
0.02" 0.02" 0.00 0.02" 0.02" 0.00"
GDP
0.01 0.01 0.00 0.01 0.01 0.00
—85.00™" | —73.52" —11.55 —67.23" —67.10" 0.99
Constant
34.45 33.09 12.94 30.18 29.17 9.24
Rho 0.39 0.38 0.18 0.30 0.28 0.18
Log—likelihood | —11228 —11161 —9509 —11030 —10975 —8876
n 1,877 1,877 1,877 1,877 1,877 1,877




54  MFAS|IAIXL / 193 M1=(2018.2.)

<H 8 7|83 Xgdo o= EMEe GEOHE 718 3 78) (HS)
b7 S0 21
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
159.69™ 103.13™ 70.43" 12.07 —5.12 5.37
TBR
22.57 18.87 11.12 19.31 15.25 7.95
0.00 0.00 0.00” 0.00 0.00 0.00”
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00™" 0.00"" 0.00"" 0.00"" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
12777 13.20" —0.62 2.98 492" —1.64"
HOUSE
436 3.62 1.86 3.49 2.80 1.26
—0.98 0.26 —1.00 —1.52 —1.26 —0.01
FNUM
1.95 1.62 0.81 1.54 1.24 0.55
—0.14 —0.05 —0.07 —0.03 0.00 —0.05
AGE
0.23 0.19 0.08 0.17 0.14 0.05
12.96" 7.49" 5.14™ 2.05 —0.43 2.13°
EDU
6.56 5.41 2.28 4.70 3.86 147
—4.77 —2.53 —0.73 —6.09 —4.75 —0.84
FEMALE
7.13 5.90 2.74 5.35 435 1.82
7.58" 5.02 3.47" 5.24 3.88 1.41
MARRIED
5.22 436 2.53 4.44 3.51 1.80
7.28 5.59 —0.22 —3.01 —1.78 —1.29
METRO
6.87 5.66 2.35 4.86 4.01 1.51
0.01" 0.01 0.01™ 0.00 0.00 0.00
GDP
0.00 0.00 0.00 0.00 0.00 0.00
—20.38 —14.93 —11.09 10.71 9.25 4.83
Constant
19.65 16.35 9.13 16.20 12.89 6.51
Rho 0.38 0.37 0.12 0.23 0.27 0.05
Log—likelihood | —32107 —31132 —28468 —31313 —30016 —26819
n 5,416 5416 5,416 5,416 5,416 5,416
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&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
127.49™ 91.14™ 119.05™ 4233 38.57" 11317
TBR
9.47 8.77 49.63 8.41 7.88 3.82
0.00” 0.00"" 0.00" 0.00" 0.00"" 0.00™"
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00™" 0.00" 0.00" 0.00"" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
0.48 —0.86 9.96" 1.18 0.29 1.29™
HOUSE
1.98 1.79 6.79 1.73 1.60 0.70
243" 1.86" —0.79 1.42" 0.93 0.42"
FNUM
0.95 0.85 481 0.82 0.76 0.32
042" 0.40"" 1.05™ 0.43™" 0.40"" 0.03
AGE
0.13 0.10 0.43 0.10 0.09 0.03
21.65™ 19.32™ 19.07™ 15.68" 13.03™ 3.88"
EDU
3.35 2.79 11.13 2.77 2.48 0.89
—1.95 —2.42 2.24 —0.91 —2.81 233"
FEMALE
3.70 3.21 12.52 3.15 2.87 1.13
3.24 1.99 8.47 2.38 1.92 1.02
MARRIED
2.57 2.36 8.43 227 2.12 0.98
2.62 3.12 -16.59™ 8.09"" 730" —0.38
METRO
3.57 2.83 7.30 2.85 2.52 0.83
0.00 —0.01™ 0.01 —0.01" —0.01™ 0.00
GDP
0.00 0.00 0.01 0.00 0.00 0.00
—15.36" 2.44 —42.90" 3.38 6.20 —435"
Constant
8.25 7.30 31.48 7.09 6.54 2.95
Rho 0.71 0.60 0.69 0.64 0.59 0.27
Log—likelihood | —158880 —156373 0.0507 —155383 —153527 —134086
n 26,422 26,422 3,442 26,422 26,422 26,422




56 MIFASIAIXL / HM193 M1=(2018.2.)

<E 9 7183 XY ojxl= EMEne SE0HF 718 3 +8)

Jt7d =0 DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
AA 7+ 13.45™ 10377 347 1.97° 137" 3.077
7hAl 5.82" 524" 3.98" —0.35 —0.53 0.49
AFu 3.18™ 1.89™ 3.92" —0.49 —0.63 0.29
il 7.07°" 5477 633" 0.62 —0.34 0.68

Zugle 1347 10.39™ 240" 5.037 489" 2.96™
* F Qo] g2 FH Ayl TBRY tgk
* “***97, GO tyLl “*”_‘(__): ‘!_7]_ 1%, 5% =] 10%4 TI—‘J %
V.2 &
2 AT AP AARHE B3 ZAAA grra e AT A durEQl v AA A 2k
AR o] FAo] FESt= AR B & Ue MUY 715 iAo nA = Fue] gl uis)

= B A1E dxzAAE AL 129 220079) —9xFA = (2015) AFHE AL AR S
A ol g A g ate] A7|7} 7152 X&) nR JgS BYse A 9 20138 %

= B3l 2SAUA 7155 FATE A5FA A AYFA R dLgtel wet FH 715
A& HLA AAEI7L S W SE)ARNY & d5e 27) A=l 231 g AF
o] MEa wASAT ol gt AFAA A B ATE 9AAE AG T A
Tt E3E o] o] §rbsa o wef o] & vt R 7 Ha A& nA|=

01 A7 Fmel et Aolvt A FHE Fu AFEAE S,

2 Aol 3 WA A77HES 2013908 A BA Aol W2 S| HelA AR T BN
WA AR 7S o @ B4 Al AATA] Age] th A ETte] gk uheh
57108 Az 514 WEe] g el FREA 71REe] feld MEL gd @
W ed /1R Ee oo Pl AR dehhth, old @ Avhe A9l FmA A
2 wrdeh e Z19Fe @A AN FReh) A% oJAagel o Folx|7] HE
o AAFA Ao WE FFo] HL WA FAA NRFE AN FYH AIE WY 5
Wo] ek 1 PEst FEA /1%l MaAE A AL TA AD] whet Padt A
AL 5N AFAL AT GAHEHo] o]l Ao B 4 vt

olel BHE AP Fadl wek TRAA FAE ASlE UelA Fa EE Favt s
7o Agele 394 Ade wgste 394 71 REn I Jidon 4@ FaA A
S Mgt TawA 1939 A9olE AdBA A%l B2 f9HQ A2 W} 2l



1594 o3&

+el

kel
of

oAE A Aol A gE Anr o

W 7R gl A AR E

o} 4l - _
ni3 MNHZH MEH| M= 7|29 AIEE
— =

k=l

R W R W R
o o @A R AR e KR l
;lzozo&o_ﬂu uw_zmzo:fwwlx]w%ﬁrurﬂovﬁ Mo o
1__/IUH]Lg ﬂa/dﬂ _r;AEﬂE_/QJ. W‘:LOIM‘Ol .
T oo A ﬂ}lhg_zﬁﬁm%%xl:t ﬂ@ﬁ%%qﬁrﬂoq
RTEEE éwmﬂﬁgaﬂo_aﬂmw ziwﬂfdmm%é@
~ NN ° < i - 5 nz}ﬁT}%&
= o o q Top 0 o A &o#}%:uA < Nfo
o _/_!n_ = LﬂroTO Z.EJ.O o) e N —_ L. M-
i mmmewagﬁohwﬂm%% ;,%Lf%7wﬁwﬂ@m
Eﬁﬁoﬂrﬁjﬂ_ — _/f_|l.\|1E|‘_| 1.|J|,um0 " Iy lowuﬁﬂ;nmo.mmﬁ
zu_xEt 7Ez_oZ,D|o._tuA|;uA1__/l.:o HTeEo;uﬂ © = T) <
o B om ﬂﬂliﬁoﬂﬁ_nwaﬂaafmﬂwoﬂl ﬂ;nﬂ:uTﬂuEimoM%
T ) W oo oo N W LN o,o*mu&]
—~ o o R W oo X - 4 & < o Mo o InG SO
7&Hlmmﬂrﬁémﬁy%%i%wmxﬂ_ﬁ il oz R e
N — 0 l [ = r ~ - o
%www@wm&%ﬂwﬂg@%@%% @H%WM?%@&M
B 2L T WE T KT M T AN
%%@ﬁ%%%@%ﬂi%DL_LWW%MW @w%ﬂfrw%wzﬂwﬂ%
ﬂ@ﬁ%l?ﬂ;ﬁﬁ@ﬂﬁﬂ@%@% w@@&@wwga%
— ~ 20 —_ ) N T ] ] L]Jl
MQ.HIZ#ﬁOEaXLMWMWaLCﬂﬁZ_W ‘lﬂ.%ﬂw_,% PEOHMMXO‘WMO#EMLO#EH._
u_&lnidlﬂ._ mﬂwrmﬂﬂﬂm iaﬁawﬂdeoa _%oATLt7dﬂdﬂﬂom./umm00_a
mwﬂ;;ﬂwaﬂaaoﬁaw%g%_f@;% No;“w_ﬂﬂu;;@%
.7%#ﬁﬁg%ﬂ%o_eﬂ@mwﬂgﬁ H%ur_fmwaﬂwlo
T T s ﬂ}looaozﬂ%ﬂa%@x ﬂ]lkneaﬂﬂ T
o W _,qo@%mo_/]ﬁ,%govpi%ﬁé %owﬁxﬂ%o_aﬁ?
ﬁﬂmﬂﬂﬁﬂowﬂnﬂq;ﬂ@a;;;74@ %%J&ﬂ@ﬂﬁyﬁ
o v AN 5 7 '
iﬁgfimwﬁégimwi Trgifgkric
T —_ — o o I =
wamqagyﬂumw7mwguo5;@@ - M S L
VMQSii;;:;;io AE393 S s
o < o= N o B X = o X n _— _
%@yﬁﬂ@ﬂﬂﬁﬂ&w%m&ﬁwa FEizeuEETY
ﬂ]L.] o 00 W~ ] .~
%ﬂ%x%%@%n,%mﬂﬂi501@0&7@.;[5%._mfmﬁﬂﬁavm&
%%_iixmivchm&unﬂzg,A*o%;uw]%ﬂmﬂ@ﬂwﬂﬂ&ﬂ@%%
xw_.woo#r_zo C AN = o N = ™ 2 o o
- = % oo X kg X1 gp B A S8 W K B
mAo_iuzo%?w%@%zﬂﬂ%#%%?ﬁ%%“%%gﬂusoL
xff%mwﬂﬂfﬂwHTMWg} EﬁTz_%ufHTﬂmrl_aaLm;@E
qT ok N o N 4E1107@7ﬂ.q WOE o o T
ok * w W %x7.4,ﬂzoﬁﬂo_aafﬂoﬁ7;a%_iy}g%
" wOW Ltéﬂqo;u_EEﬂﬂtmm] T o T F HON OO
T ok o T _ o 5 T B Rl
x_zﬁz%ﬂgom@aﬂgmzﬂovﬁf
GGG I et %Nﬂa

4 AAES ATE 5

A

&

ik

R4

hy2

ﬂ7H

Al
25

oA e

al

2z
24

. AA Z2AH
24 Ao 712 B 2AF

:[1

o



58 MIFeAS|AIXE / HM193 M1=(2018.2.)

ey

BAE3] - AAR - sgE. 2012 “FuA 71F B A FEA 7159} A 7150 dA o
o §AA A tekd gele] 7R E 1 AR B4 AR ARG A 39 (1) 1 163
197.

A8 - AFF - 288 2015, VM &Y A V1F B AR EA 715 AR 7T
o #Aol #et AF: BebAl vs. HAA HS. SF=ARIF A 22 (2) 1 195—226.

AEw - AAM. 2016, “FuAFY TudE FANESL ALz vAs G F=T
8} 39 (4): 1—28.

A3 - A S - F2Q9. 2017, “AAFA Agte] e 7| FAAR Ay, A AT 22
(2) 1 153—182.

Sy - FH3 2013, <71 F 9l Tk ZFAFEFN Gl A=t AR EAATF

44 (4) 1 351-366.
W7t 2016, “Furt ABABEA] wAE Gg. BEHA 24 (1) 2756,
A3 2016, “F0le] sro] WEmo @ Fie) FF- g WHEAE FHoR” AL
AT #3819 (3) 1 285-317.
AF - 0% 2013, “Fa A el AF e PPN Ded 29y Pl vIXE o
g Ad w28 3) : 69—83.
S5t 2013, “Fu7t WA Aele] vXe . 18] es] ALE S =Y 413

o ofy

432.
oA - AW, 2016. “x=219] Fwrl ARZNPS o] X A, BT AP} 43 ¢
207—2209.

AWSE - AR - A2 2015, “AAEHI} 7185 A E JAHAACl vAle & 2R
Z23 715 nAE dAAEe] 4 AR Agaddtand] TreEy. ¢
AN A

Cotteril, S. and P. John. 2010. How pledging can make a difference to charitable giving : A
randomised controlled trial of a book donation campaign. Colchester, Essex : UK Data
Archive.

Emami, M. and K. Nazari. 2012. Enterpreneurship, religion and business ethics. Australian
Journal of Business and Management Research 1(11) @ 59—69.

Robbins, K. 2004. History of philanthropy. Hilanthropy in America : A comprehensive
historical encyclopedia Volume 1. Santa Barbara, California : ABC —Clio, Inc.
Wiseman, T. and A. Young. 2013. Religion and enterpreneurship activity in the US. Annual

Proceeding of the Wealth and Well —being of Nations 5 : 95— 114.



JHE Wt BMedt H MUSH Metol| WE J|FAAZH D[Xl= Feke 24 59

Effects of Household Religion on
Tax Savings and Charitable Contributions
in Response to the Change in
Related Tax Benefits

Byung Wook Jun®

<{Abstract>

This study investigates the effects of household religions on the decision making of charitable
contributions using the National Survey of Tax and Benefit data from the Korea Institute of
Public Finance.

Tax laws revision in 2014 to apply tax credits, instead of deductions, for charitable contributions
significantly lowered public—purpose ones with religious ones not affected enough. This result
implies that the decision making on religious ones to reflect relatively stonger personal faiths than
public ones are made irregardless of tax savings. Doing this analysis by each religion, it was
additionally found that, unlike households with other religions, the catholic households
significantly increased religious ones, reducting much more public ones, to the tax laws revision
in 2014, which implies noticeably higher relious allegiance of catholic households.

This study also showed that charitable contibutions, were increased significantly, whether
religious ones or not and whether above—the-limit ones or not, as tax savings effect grows bigger,
which implies that basic economic considerations make important roles in the decision making.
Specifically, the above-the-limit ones not to birng about additional tax savings effect are
presumed to be increased reflecting that the decision making on those ones are not independent or
those ones are not clearly recognized among taxpayers. However, households with any religion,
which can be regarded to be more interested in tax savings effect, appeared quite a different
behaviors, which implies the efforts not to breach the uppper limits of deductions or tax credits.

<{Key words> Religion, Religious—purpose charitable contributions, Public—purpose charitable contributions,
Above-the-limit charitable contributions, Tax savings effect, Tax credit

* Associate Professor, Graduatge School of Science in Taxation, University of Seoul, bwjun@uos.ac.kr
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il 7= HEm =1 ENTA S =
DON 189.67 58.23 30.52 29.52
RELIDON 177.59 48.40 24.18 21.25
PUBDON 12.08 9.83 6.34 8.27
ATLDON 146.01 44.11 18.63 18.93
ATLRDON 138.60 37.68 15.15 14.43
ATLPDON 6.36 5.95 3.19 4.29
TBR 0.0831 0.0873 0.0725 0.0839
TBR’ 0.0970 0.0998 0.0849 0.0977
NINCOME 105.78 59.37 271.38 217.20
NASSET 31,966.52 46,416.16 25,857.14 26,546.13
HOUSE 0.62 0.66 0.72 0.57
FNUM 3.20 3.19 2.85 3.01
AGE 51.43 53.04 56.50 49.09
EDU 0.43 0.52 0.20 0.33
FEMALE 0.16 0.15 0.18 0.16
MARRIED 0.87 0.89 0.84 0.81
METRO 0.55 0.75 0.18 0.43
GDP 2,634.75 2,634.93 2,630.78 2,603.26

n 6,757 2,320 6,345 23,984
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FNUM
24.16 23.79 5.25 8.89 10.54 9.08
-3.10 —2.39 —0.93 6.15"" 3.13" 3.117
AGE
3.23 3.30 0.83 2.46 1.99 2.20
EDU —91.62 —119.07" 23.87" 91.78" 112.12™ —22.67
80.09 80.67 14.40 62.13 60.12 27.10
—113.44™ | —134.01" 18.91° 31.54 79.37 —52.50
FEMALE
68.36 68.97 13.97 61.97 64.50 57.16
16.31 10.39 3.67 —152.00" | —126.13 —30.29
MARRIED
39.79 39.40 3.86 76.94 72.45 59.20
73.91 54.26 18.77 —46.57 25.61 —78.11°
METRO
69.75 72.00 23.47 47.06 34.98 58.67
44635 445.64™ 11.68 —270.12° | —206.93 —58.32
Constant
221.01 223.25 35.51 181.26 158.28 130.62
Rho 0.79 0.81 0.90 0.03 0.30 0.18
R’ 0.2293 0.1727 0.0618 0.4665 0.4676 0.3813
n 228 228 228 54 54 54
x 3Tt shke] gk A7 SHAASF 2 ZFEAF
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CH 12> MYSH el T2

MIFets| AN / ®M193 H15(2018.2.)

J|FoAEY Hal A S #2) (A5)

Jbtd S0 =l ZUgS
e DON RELIDON PUBDON DON RELIDON PUBDON
POST —25.46 —18.60 —6.93 —28.07 —19.01 —9.67
13.23 14.45 5.98 8.87 9.21 3.02
7539 29.62 45.67" 7431" 37.04 37.09
HMTR 26.96 27.06 18.30 47.57 41.07 42.96
8.23 25.48 —17.49 6.15 6.40 0.81
k
POST*H_MTR 56.43 58.24 23.90 19.28 23.51 14.93
0.00 0.00 0.00 0.00 0.00 0.00
NINCOME 0.01 0.00 0.00 0.00 0.00 0.00
0.00™ 0.00"" 0.00 0.00 0.00 0.00
NASSET 0.00 0.00 0.00 0.00 0.00 0.00
—15.93 —7.08 —10.16 11.68 3.35 9.52
HOUSE 36.77 32.78 14.28 14.32 15.44 9.82
0.31 9.02 —9.66" 36.40™ 5.39 28.20
FNUM 16.02 14.25 6.75 19.39 9.33 23.29
1.02 2.12° —1.10" 0.67 0.01 0.65
AGE 1.36 1.31 0.75 1.00 0.74 0.61
EDU 19.29 33.39 —11.71 —12.13 —35.39 27.00
45.78 43.46 15.04 50.48 38.90 59.24
—95] —25.19™ 18.54
FEMALE 24.17 15.09 18.07
14.62 —7.26 21.42° —15.33 13.06 —20.56"
MARRIED 36.68 31.56 16.22 15.13 13.83 13.39
49.72 21.89 25.28 —39.62" —12.35 —27.05"
METRO
43.13 39.88 23.09 30.75 22.68 20.38
Constant —57.76 —140.06" 85.01" —59.21 32.39 —91.45"
onsta 100.94 9230 53.16 80.11 57.11 64.82
Rho 0.43 0.23 0.24 0.77 0.51 0.70
R’ 0.3332 0.2798 0.2567 0.1511 0.0402 0.1425
n 84 84 84 246 246 246
CH 13> NUZH Metof ME 7|2 EY HH AN Sw +5)
Jt7d =0 DON RELIDON PUBDON
AA 7 —0.55 0.18 —1.45"
VAR —0.99 —1.11 0.25
HAFn 0.02 1.30° —-1.77"
B 0.15 0.44 —0.73
ERTAT S 0.32 0.27 0.05
* % Qke] e Fu Anwi4l POST+H MTRE tgk
® “***’5, Cgee? 1;!_l “*95% Z_]I_j_!_ 1%’ 5% 1;!_l lo%vq] %vg]‘q\_T
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B 14 J|F3 XNEY0| 0= M EHe SSHOHE S0 #2)

b7 S0 wE=ami
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
353.81"™ 320.05™ 5538 —14.21 —17.77 —1.49
TBR
57.50 57.27 14.16 56.03 55.57 9.59
—0.01™" —0.01"" 0.00 —0.01™ —0.01"" 0.00
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00™" 0.00 0.00"" 0.00"" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
19.41™ 16.74" 2.78 12.54 9.98 2.07
HOUSE
11.16 11.09 2.52 10.78 10.68 1.62
46.10" 42,677 277 38.11° 3737 0.53
FNUM
5.52 5.48 1.20 530 5.25 0.76
1.22" 1.22™ 0.00 1.06™ 1.08" —0.06
AGE
0.68 0.67 0.12 0.63 0.62 0.07
33.10" 26.52" 8.87"" 22.08" 17.79 3.38"
EDU
17.29 17.00 3.13 16.12 15.90 1.86
13.67 10.49 3.38 10.14 10.61 —0.43
FEMALE
21.84 21.61 4.50 20.81 20.57 2.80
33.67" 28.43" 5.66" 28.45" 25.86" 2.48
MARRIED
17.48 17.40 4.18 17.00 16.86 2.79
—21.44 —21.83 —0.24 —6.74 —7.42 —0.20
METRO
18.22 17.83 3.03 16.72 16.45 1.76
0.09" 0.08™ 0.01™ 0.06"" 0.05™ 0.00
GDP
0.01 0.01 0.00 0.01 0.01 0.00
—350.74"" | —306.92"" | —48.18""| —225.94"" | —212.85"" —4.64
Constant
52.34 51.94 12.05 50.38 49.89 8.09
Rho 0.53 0.51 0.23 0.48 0.47 0.13
Log—likelihood | —47997 —47966 —38510 —47809 —47752 —36031
n 6,757 6,757 6,757 6,757 6,757 6,757
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<E 14> 71832 K& 0|l EMEe JEHOMY su £2) (HA5)
b7 S0 MEW
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
156.67" 114.66™ 48.59™ 36.56 37.08" —1.83
TBR
31.61 30.70 11.66 28.77 28.11 8.03
0.00 0.00™ 0.00" 0.00 0.00 0.00
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00" 0.00"" 0.00"" 0.00™ 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
434 4.16 0.03 4.87 3.60 0.39
HOUSE
6.69 6.47 224 5.95 5.78 1.56
6.61" 4.62° 1.68" 3.78" 1.83 1.72°
FNUM
3.19 3.08 1.05 2.82 2.74 0.73
0.79™ 0.75™ 0.09 0.70™ 0.69"" 0.03
AGE
0.36 0.35 0.11 0.31 0.30 0.07
31.53™ 29.34™ 6.03" 2321 22.88" 1.99
EDU
8.72 8.31 2.54 7.38 7.08 1.79
448 3.07 1.12 427 2.11 2.01
FEMALE
11.72 11.32 3.86 10.33 10.03 2.68
-1.12 —2.54 0.48 —0.01 —0.48 0.06
MARRIED
10.31 10.02 3.77 9.38 9.16 2.61
—32.56"" | —32.16" —2.96 —2532"" | —27.62"" 1.23
METRO
10.06 9.58 2.80 8.37 8.03 1.96
0.03™ 0.03™ 0.00 0.03"" 0.03™ 0.00"
GDP
0.01 0.01 0.00 0.01 0.01 0.00
—9525™" | —82.14™| —13.56 —80.90"" | —79.87"" 1.06
Constant
32.04 31.02 11.25 28.67 27.92 7.78
Rho 0.38 0.36 0.17 0.30 0.29 0.18
Log—likelihood | —13974 —13907 —11679 —13758 —13704 —10816
n 2,320 2,320 2,320 2,320 2,320 2,320




e St BMgs &

N2 %

Metof whE 7152

[AR2Eol| D]xl= &

<E 14> 71832 K& 0|l EMEe JEHOMY su £2) (HA5)
b7 S0 21
&M DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
140.70™ 89.93" 62.92" 6.92 —8.67 5.37
TBR
19.41 16.27 9.51 16.58 13.14 6.80
0.00 0.00 0.00” 0.00 0.00 0.00”
NINCOME
0.00 0.00 0.00 0.00 0.00 0.00
0.00™" 0.00™" 0.00"" 0.00"" 0.00"" 0.00""
NASSET
0.00 0.00 0.00 0.00 0.00 0.00
9.61™" 9.95"" —0.54 1.47 2.99 —147"
HOUSE
3.77 3.14 1.61 3.03 2.44 1.09
—0.85 0.17 —0.94" -1.17 —0.99 —0.02
FNUM
1.68 1.40 0.71 1.34 1.08 0.47
—0.09 —0.03 —0.05 —0.05 —0.02 —0.04
AGE
0.20 0.16 0.07 0.14 0.12 0.05
14.93™ 9.30" 545" 3.19 0.56 224"
EDU
5.72 473 2.00 4.13 3.40 1.28
—2.20 —1.18 —0.51 —4.43 —3.64 —0.61
FEMALE
5.89 4.90 2.41 4.61 3.73 1.61
6.55" 427 3.21° 4.49 3.30 1.47
MARRIED
4.64 3.88 2.24 3.94 3.13 1.58
533 432 —0.89 —2.42 —1.20 —1.24
METRO
6.02 4.96 2.02 423 3.51 1.29
0.01" 0.00 0.00" 0.00 0.00 0.00
GDP
0.00 0.00 0.00 0.00 0.00 0.00
—14.74 —9.23 —9.46 12.83 11.72 3.83
Constant
16.78 14.01 7.78 13.87 11.07 5.53
Rho 0.39 0.38 0.12 0.24 0.27 0.06
Log—likelihood | —37236 —36110 —32915 —36286 —34789 —30977
n 6,345 6,345 6,345 6,345 6,345 6,345
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<E 14 71F= XNEY0 Ol 2M =2t

FSHY Su #2) (A5)

e Ew WS
T4 DON RELIDON | PUBDON ATLDON | ATLRDON | ATLPDON
TBR 127.84™ 80.80°" |  343.76™ 43.48" 37.80™ 14117
9.72 9.06 71.45 8.62 8.08 4.06
NINCOME 0.00"™ 0.00™"" 0.00 0.00 0.00"" 0.00"™"
0.00 0.00 0.00 0.00 0.00 0.00
NASSET 0.00™" 0.00™"" 0.00"" 0.00" 0.00"" 0.00"™"
0.00 0.00 0.00 0.00 0.00 0.00
HOUSE —0.34 —1.66 —11.37 0.81 —0.25 130"
2.03 1.85 11.57 1.78 1.65 0.75
ENUM 246" 1.76™ —2.75 135" 0.82 0.50"
0.98 0.87 5.30 0.84 0.78 0.33
0.46™ 0427 0.77° 0.46" 0.42™" 0.04
AGE
0.13 0.11 0.53 0.11 0.10 0.03
EDU 23.41™ 2077 71.81™ 17.72™ 14.67™ 422"
3.49 291 15.63 2.88 2.59 0.94
FEMALE —1.40 —1.86 -1.82 —0.30 —2.30 248"
3.70 3.24 13.82 3.15 2.88 1.16
MARRIED 1.89 1.06 2577 1.26 1.06 0.74
2.55 2.36 9.45 225 2.11 1.02
METRO 2.14 2.92 15.34 7.95" 7.28" —0.70
3.79 3.00 15.03 3.02 2.66 0.88
0.00" —0.01™" 0.01 —0.01" —0.01™ 0.00
GDP
0.00 0.00 0.01 0.00 0.00 0.00
Constant —6.41 10.21° —27.90 11.04" 13.46" —4.03"
8.48 7.52 43.04 727 6.70 3.11
Rho 0.74 0.62 0.76 0.67 0.62 0.27
Log—likelihood | —143846 | —141624 0.0916 | —140583 | —138868 | —121978
n 23,984 23,084 3,390 23,984 23,984 23,984
CH 15> 7|23 XNEY0 0jxl= M EDS MY Su 5)
7l7d Em DON RELIDON PUBDON ATLDON | ATLRDON | ATLPDON
AA 7V 13.45™ 1037 347 1.97" 1.37° 3.077
7Rl o 6.15™" 5.59™ 3.91™ —0.25 —0.32 —0.15
AFn 496" 373" 417" 1.27 1.32° —0.23
Ew 7.25™ 5.53™ 6.61"" 0.42 —0.66 0.79
TS 13.15™ 9.91™ 481" 5.05™ 468" 3.48™
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