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ABSTRACT
1. CONTENTS

(1) RESEARCH OBJECTIVES

The purpose of this study is to conduct a study on the effect of problems caused by the
rise in the apartment chonsei rate on the apartment sale price. In other words, gap
investment and reverse chonsei, can—chonsei are phenomena that can occur due to an
increase in the apartment chonsei rate, and we will examine how these phenomena affect

and relate to apartment sales prices.
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(2) RESEARCH METHOD
This study employed the fixed effect model to achieve the major objectives of this study.

(3) RESEARCH FINDINGS

The implications of this study are as follows, First, in the absence of previous studies
on the phenomena that can occur in the real estate market such as gap investment, reverse
chonsei, and can—chonsei, this study will have implications at this point. Second, this study
is possible because panel data that combines cross—sectional data and time series data
is constructed, Variables of the chonsei rate, chonsei rate of 70%, and chonsei rate of 80%
for the possibility of gap investment, reverse chonsei, and can—chonsei are analyzed. And
analyzed these variables and the time difference between apartment sale prices, Third, the
possibility of gap investment, reverse chonsei, and can—chonsei was examined by comparing
them by government (Park Geun—hye administration and Moon Jae—in administration) or

by region (metropolitan area and Busan/Ulsan).

2. RESULTS

In the results of this study, the current apartment chonsei rate without time lag was found
to have a negative (—) effect on the current apartment sale price in common, Under the
Park Geun—hye administration, in a situation where apartment sales prices are low and
apartment chonsei prices are high in both the metropolitan area and Busan/Ulsan, if the
current apartment chonsei rate is high, the current apartment sales price will fall, so there
is no possibility of gap investment, On the other hand, under the Moon Jae—in administration,
if the increase in apartment sales price is greater than the increase in apartment chonsei
price in both the metropolitan area and Busan and Ulsan, the apartment chonsei rate
decreases. In addition, in the case of the Seoul metropolitan area under the Park Geun—hye
administration, there is a possibility of reverse chonsei as it is judged to have a negative
effect on lowering the apartment sale price after 24 months in a situation where the current
apartment chonsei rate is high. On the other hand, in the case of Busan and Ulsan under
the Moon Jae—in administration, if the current apartment chonsei rate is high, the apartment
sale price increases after 24 months, Although there is no fear of a reverse chonsei, it

was judged that large capital gains were obtained through transfer.

3. KEY WORDS

» Apartment Chonsei Rate, Apartment Sale Price, Gap Investment, Reverse Chonsei,
Can—Chonsei, Panel Data, Hausman Test, Fixed Effect Model

FREE

B o] BAL ofuke AAVIEe] AL st BAVL ok uuirlAd] mlas ae
A stk & ARAel WA, ZEAALE ofte WAZE Aol ol Uepd



= U e, oleet @82 ohE A7l oltE wjui7hA o] ojuRl Fe mE w e
Lz, ot HRAE THRIEAlel dis) dmEaA v 2 Ao AaolA /\Wﬂ gl A9
oltE HANZREE @Aje] otE wjui7Ad] FeAoR F(-)9 FF= VA= AR uefEd
o BEEg el s e FAE - &4 B oftE uijulrpAo] Wil OPﬁJrE AAI7H ol =2
JRIA, A oltE ZAZREC] 2 A FA| oltE wjujriAo] st Aoz, ATEA;
7Fe/de slot. Wi, ARl EdT At - A W ol E A7 SRR ot
E ujuj7tAe) 7150l 2 A% OME AAPZREe] Holedl, 22 R e g =& W&ot
OIIES Fuisty] wiZe] oltE wimi7AS AeAl7le AR ofE ey ERE HIEE g ol A
FEE e A ofkE AAZEEo]l w2 ARIA 2470d & oltE winirAS ST
()Y FEFE A AR ddEo] XN e vk vhd, SRRl FAE - EA
o] A @A oBE AAPTREC] 2 A 240E F otE vy iAe AdeAlrle A2, RN
o] o= g 2358 Y=g FE 2 ARolEe de deE weE

rlr
g

FS',L' o

0

0 . O[mE FMPLE, OIE OHOH7HA, HEXL, HFAM|, ZSTM, mZHolE, stexit #F, 1¥

iy
k= ink



OHIE FM7IES| 4522 ¢let =AM OHIE ojul7 40l 0jxl=

rul

et A

1. g0| By o =X

-~

A et A olkEg: ARt Bt
Se g Aol s Sl FE, At
oRtEZ} WARt Mg Addode FEE H
HZ st tiE2 siAl @] diel, AR
SEET 109~2099S 5o © dopst
© AR gk W, Ay $4F olfEE
Rl FARS Las Sl Pd o IS I i S ]
= AlRIZE S8k Sl

20219 SH71RE AR =X,
A, A7] HhHAlL e s, e e
e A Il o B S B e L L M
SEEMIZE Z718F 238 Hole 7Rt AA Al
WS Aok Rehs QRN 7] 3
a1 Qe TS ol 20248714 Al
Bgo] 5T Ael7] wiZel ddiel
ARkE 8] oA, RIS AE
2 Qe 2ao] vsfol et A%E shar
o2 uobErt

olgt ARME QIRt ATHA B
20209 1 F=UH9= Qlsf HAIE
getaz)7] sl SekE S7tek =l stEhe
Ao AEAIZ. SR, 20219 SR
oA FRUHO97} ol Ax AAEWA 7|2

S A7l Qloh R FHE faeluet
SAjore] AT 71Ee] Rl ST 4]
A7 R olojFlar, o= Qlet FRel 3
Holl AX FAT FEddE FAskaL o,
s Y= SRl wet BRE 7Iead
S ollarskal k. 2R AJRelA DSR
A & dE A Bk <A ?Hﬂzl%]r gl
AR = FFo] WA HH, gl
85 2Ple PuEdToR OJ?;P ol 714
o] sietetA| €k, ojz sl 7]l Aokt A

=

l_,

[e))
H

A mlm
0o N

o

O

.

|

¥ 2o
rr é

.

Apgaect e vjuAore] Aage] whet
A Bael WAL, ol riglo] Ykl
oA BARFFS EeRA Roks ABAA
2 wA1A e

weby B ATe] Bae okhe WA
o 5o A LA ok b2l
A ool Jard A7E shax} e} =, 4
Aok A, EAAR= o AAVLE 4
T R A A
o ol AAHEe] oftE izl of
3 gEe A o ekt ojwst el
A=Al T8 A st

r
Fl

ﬂlIO o oZ: Ol> -{m

2, oiqio] Wl U by
w ool A7 WelR 20139 495
20224 29744 107709 AlAD X}EE— alj%:a}
gov, gu Aol AAY ARE T B
8 WelnzE obtE MRS 4os o
3 fxﬂﬂ ofhE djulslAe] vlAE ] Bt
72 sux stk 2 A7 BHo] AH8H

X}Et Aoz d=9 997iet =g 587,
Ak A 21 AlEe) FEE RS 7531
oh AAGAES FJAARS 3 E4F
AR AA| o] FHO 8 235701, H
of AMgE Aoz £EPL 4 8147), FAL-

At

2= 1,7007H9] #EE ol oFE HA7RES] A

SO st EA|7L ofutE ufjufj7tA o wjx|E= o
gl Het AFE AYstA =t

B ool BAS ghof 9lof AHEd Ar=

= Fud dlojget AAE dlolgrt AgE b

g ©olE (panel data)E o]-&sto], 3TA WHE

.% XJLQ_“ Oﬂl:]:ﬂ 11:]—7_—” O].O /\1:!]— ﬂZﬁ(Hausman

test)> %oto] nAANLEY FEaNLY F
of old mo] o AARAE 2polE T3
stttk 2t 1AENRYY I8y =
Mg AR st mEe shesd Ay B
o) el s B e AzEa Aol
A AEE TR AN,



I, AA7keY o284 24 9 A
a7

1. ZAtES] e

AR ol AR
& sl g dAvide) Hgolne )
w7 AP kil ofs) Aol
A Wtk REA SIS Sagel Uel
of ApbilElel ofs) AREAR, A7

o B4 Sl ek 28, A slad, £

(g 1) M7HEDE 7HA-El

—— A7
da
_ ojof72
Hdte ||
GLEE W T HEe)
— ojoj7}2
sht

AN

A 2, ARk R A Akl

Ty AAZED Sl tie sae
TR AR S ek RA, BAERe
e FAAQ et sk ol ol
FelrlAe] Aol dig 77t ZolgwA F
WA ASES WA ASEY 2 ni

A 5 A 7 8910) 45 Ag] o3 2
Hes RoE GeA ok oMol dA
fe150] LA 71He] G4 AR g5
L R ohil Aot A7lel et kA
Apgatnl, 9l Jaziol] Az G vPoR
A AP Aol S B G 0lA
o),

ARl AHERDSE B9 HAL
o] gHERDSAL vtel ses)
SHe e, WAk FEE0R HEASS

1 A AHstere zdshl w, ol
Al AR dake mlxE e T
R

e e B

g5 — YHE[X[0|8 FYF2 Bt - T1EYS

Stat — XH7|) HSERRD — 7HH ke

g5 - AY7[M FER - 7tEEE

st — AHFEASE T2 — J1HSE

ol Qls) et dn] WAL vlge] 4]

FAE BYE ol & A
APHee) H5E FEbEel JlqsE e
of W2 FAA Wskz SR Aok B,
Felo] AAAel WG EAHOR u

2) olAH-AUAZE, MY oftE Azt RlE AR 247, ISAANLERA], TR NEEE], 2009, A21W

A%, p.116.

3) 2%, QAR S B A wlel, 487194,

2010, p.14.

4) ke BE, Az EAlE, FR7EE oje] A7 Bleat 2 gol2 AREAL Qlo, B m=Rolie AAVEER FYUst

eSS



OHIE FM7IES| 4522 ¢let =AM OHIE ojul7 40l 0jxl=

Fiol

et A

JotA] Egto A Uehts dAH Wz 3
Aale Zoth, o] AL AR %S ko
2 ZelvlAo] AsSE Z19S oudlEs A%
2 Wols 4 ok FErky diul Azt
H|go] Akl Ae =el7lA H]s] AA|7}
Zo] o e *0%3} | w2l Wehs @4l
o AAP7EAS] e diRe s <fvlst
EERNETS osg )

Zo] Ayl Flolgtal &

oo g ol XA Y8l FEVIAo] AT
Aolak= afj4o] 7153t Aot

b AN ARSS ojdA 345t
Lipol wep FARAREolu AR USRS A
FL o) Algs| thEcoh A oA 8
ABtchd, BRSOl A ekEelAl F
1712 ou] AAN7E 8|89 Ao = o=
% 337} oqoL} AA|A HlZ  SAgcH

=}
e a2 Hﬂ AARGS Fulsiol T o

ulghs),
2. PERIRt SN, ZEFN

oltE FAIZES Ase 7MY 2 B
AT WA, R WA AR A
oftE ufjuf7}AL AF=AZIT T WA oA
NS B3t AFHA7E A olot,

olofl sl <3| Abmim cheal 2t
oM, optE AR AlFoR Q3] HAR
Z33} of}E HjujzlAo] jol(Gap)7t W
g YARIY HARFES EeR]sto]
I ZAURS 11 ol EE ufjulsls AL Wsh
ok SRR of7]A st S dAZREe] &
= Wl vjEje] olE wjulr}Ao] AsstoioR o

= AAE Qe oleldt ARATE Wolxw

o

ofgtE w4t Wobd ofskE Hetzol
H5sPl Bk, AEA ol AN kol &
o A e Aol Pe 4 glrka Wt
5t ofsfEe] EAs] ujel] okstE A}
23} olstE w7 Al Kol AY £A
sh grect,

Wi, olskE AAZkRe] Agske A7l
AARZFI ofE it Holst Wz
G Al Al olFolzikd), 24
oSl Ak mEAl FelY A% EL FFY
37k 5 kA serom els) ol
o WAkl A ekt 2 Gaden
shet, olefat Aol ofsl extele] AAES
L W AL WS P Hd, ol
o) BRI S clst= i
o ARl Ak sk, 29 F Ak F2A
ool ket Alolnw ol 0t
23 ofulE w2 A Aol 29 Hm
of ARp7L ZARIY,

3. FEWHH =y

olE AA7HES] Aso® Qg EAI(HY
2t AN, 7ASAA)7E oftE wfjuzEA of
0| 2= FFel et AFE s7] HsiAl, ol&
Z ZAZA Dipasquale and Wheaton(1996) 2]
D-W REg& S8 & =9 23S AAsk,
Geltner - Miller - Clayton - Elchholtz(2014)
9] HEX} AJAH(real estate system)S E9f
2 AFE T 4= 9l Aotk

Dipasquale®} Wheaton(1996)2] D-W =3
& HEAANAE F7HAAH(Space Market)dt 2}
AFA| A (Asset Market) 02 FESAL, A7k )
ot ©r|ef A= el whet, REibidE 470
2 RSk ok A, IAREHES d7]Aeld
A FARCR, AdAES] au A 9 8
of A7]of wet A= AR FFS vt
o =29 A7]= AEE, AAH addo= 4

[¢]

[¢]

5 ol SEREEAREAEE], 2000, A6W A1E, pp.9~10,



ot
9
Oy
o
e
>
o2
ra
i1
ox
ok
ral

AE AdEE vhgoR a0k FFo] dAE
L SN AAHA N, 3 A
iOﬂ S vHG & 5 ook 2AHEHA M=
249 ddiEs AEFYE(cap
. OIAEE el gtog A}

o4 deiA EL oAl @4, o)
A ARSALE w7t o] Qzols] HE

of YRS ANIACR BRI iAo
2 g AR U Al A, A
FULT ALY Hole ARAUZE °‘EH

Gt 998 50 dUASelds Aok |
wol, AAZFROIAE Seluteba @Aﬂﬂz—%
A Aolet,

BAEHANE 79O ot Bl o)

7HA7E st AAYAE B vhFe] B
& ¢ ] e Ade 9 sEe M
o, AR E 3AREEY Y SR
To7F SEFHA e BF Yy S A
7k F7VHAl "k, ohAl 4AbEEe] wjEge] F

Geltner - Miller - Clayton -
Elchholtz(2014)9] XA A|AHl(real estate
system)<  Dipasquale®t  Wheaton(1996)2]
Dipasquale—Wheaton Model& SH2lsl= o=
Ao AaA ol s FAEA A (space
market) 2 A sfFste AR (asset
market) 213 AR e e A
Y (development industry) 22 4], ZF FEAAAE
sl Aol ofwA A2 AEel denE
AR AXNAAY AGAA B g A
Ao oS0l AR ojudt ks FuRt

g HoFs Aladoelet & Aol

SA8)FA e,

2Jo] ol2zx
olHE AN} Arom ?_z-& At ol
E oozl wAs
TN AL AS

ﬂ al
7t AR F59 $7HE Uy AR Eg| )] HEAARRS oladF 4= 9tk A
spom bl sl 4ash 3ol FHE ol
Sobrle Tgolet 2 % ot
(23 2) Fe712 2
D=l i BEAL AAE
e SUAE A (space Market)
CtxIB71h A E(R) @tz 25 -

7t4(P) Q b{inl(e)
o
S=C/8
P=f(c)
RpAbA|E N=b P SUNE xk
@D trddQ iz rm ¥

FHEH %
HAAZH

ArfE ==
M7

e

Ty
(Development Industry)

] xenz
(Capital
| | Markets)

A& : Denise Dipasquale, William C, Wheaton(1996), Geltner - Miller - Clayton - Elchholtz(2014)



OHIE FM7IES| 4522 ¢t ZAI OHE mHohzH0) Olxl= Fgiol

N
rx
02
re
4
oY
tm
p L
_>'|_|
nx
0x

Huzl gt &, @A) AAZRE 70%01ek A
7He 80%tollA dAL] ofutE wjuizpAof A
(H)9] FFS v|AH HEAR oo 4= glar,
A A7 T0%Het AAIZRE 80%TH ol A
200 & oftE ufufr}Ao] F(-)9] JIFZ
o)z Al @AJo] YEeRd 7sAdel L,
olgfgl dA2 MR olojd 4= k= A
olct,

15(2014)8] AtollA= 20129 12¢
FE 20139 297HX]9] 7|7te] AA FERA
AZ|A o] SFejuljulzlAe] ux= el &
gk Aol FHT FHALS AAMZRES ot
A QARE HAlEert ojojee 2 ARk
oo wjujz}Ao] @=2x] ¢kl gk, o2 s
AMPZHES wiui7bde] F(-)e] FFS vAE
Ao ot ol wjujriZe] slekshA|ut
AM7EA o] Asdhe AT Y aiE HQl
L= ) 5 e

ZEZ(2015)e] AFollME F8H7] ]
3 e FEYAL AAE vhd, A S
AL 2dshgol wet ofmtE ufufzbA ]
AMZHE BlE2 (o2 fsidla, oy
ot ofmtE wiwi7bA o] HAI71E Blg-2 ofut
E mjuj7}AE sEA)E AoE UERdTh o
A7le dAFHoR AsEe] tEG sltte
oftE HAI7}AT} oftE ufufzbA2 FHE A

o]
H
A

6) AT, “FEHA A7|Ae] FEjujziAe] wA= o

pp.210~220,

7) e, “viuizicel ARl e] kA wAle gl

A2Z, pp. 57~69.

Aol oftE ZAI7HA0] ol
Wb S FUsE S0 shelsigict D

Aold - o]2H(2018)9] ATFolA= 2005
g 2B7|HE] 20184 28717149 ARDLEH
& AT A Feujuirtz o) A

o
e Femuld g ASEE S0
WAL Y Rom FREes)

A3y - HER2019)9] AL A
e MY, Aeu QHe £

N
3 M
o &
=
N
N
N
g
filo
£
r
Ol
o
fr
i
ne)
R
¥
1
i)
=2
x

SEWS vlepsbl Ao A Holw 9l
o ool A R A&H SIS §
ABpYT BAAG] A & SES G5
Boglovt WA SgRAIE vehin 9l
t}9)

ol 1) - uIH(2019)0] QoA A
bl e Aol o] Femileat b
ANE 91 o We thEe] Wasihs #E
oujgith, 2o o] AmHs AATRRO] e
ASmTh FAHEe] e Aol Ak A
o} BAas Fug sk o s

ok weibge] Asle] g g B o
A B ARolSe] AL Aow dAlEE 49

HAHgol stetshs Aol et
we RAZHE AgsilA oAt e ®
AH Aol B 4 ks AL A3 5 9l

t}.10

8) Ao - oY, TG FYRAS o]§3 Femiulzba el WA wg AHA B Tl AEYS

Falom”, RENStAT FRREAEAE

2018, A24% A43%, pp. 5~20.
9) A - e, “tieA] X 28 7|97 AsE 4
10) OJQIA - HHE “HA7RE o] T2 f54 STPF FEHE A

= A)sk

AR, =sAets], 2019, AI79F pp.35~44,
o HA= ', SAAT, SAMEY, 2019, #1248 A4E, pp.102~124,



dapaATete] page A, A
APt ez BAl A
Heke 2 AA7kge] w

1

vl
Aol HES Bl vpAYS sl

i
mzeloz I JEo|ELS Ay HA7FEo| )
Sk A g, ARl &S A
Sols A AFE gk Adgskar lok 8t

Aut, & AtolMs AAZEE 70%Het A7

& So7clE HulESE ek AAE Fol
2rA5e] AHEEES AU Aop AL
wom s sromA UEAE 4 9l

Pse wteler 4 o, @A okske AL
£o] 2 49 24749 o] olulE e}l
sletal Aol Uehbs oAl EE ZAEAA
o MsAe dxg & gk A A7E
shedchs Zolch B, oleldt ARAe o
Al 8 ABAAE S sk Zlo] ok A
719k Aol whet chErhs AHolA E Hol
2 oy Ak do ARATes ApEA
o] 9= Ho& o)

N

. A7Hdst A2y
1. ek

A7 BAE R4 Ao ofgtE A
*117%% OME dejrtAe] 2 9FE Fe W

olh, oleidt olmE ANAAL ojste wurA

= oA7le B(H)e] 93 mlA= Ao=, o)
e A2 vt Ao AR EE A
%(2004), HFUETAL0I1RHA(2005),
LRGN EHYY(2005), AFTDEFDH
g-o3H4](2006), FA14+(2007), ¥&(2008), A
AT ool d™E(2011), Aos- At
(2014), 53H2018), H3174(2019), *3jd -4
A-4FH(2019), FRH(2019), FeH2021), 4

AP - AZ3H2022) 5L S 4 9tk ofulE njE

ool falA, olE mjioke ofwte ujul7}o

PO 9T A Ao2A, HEVC0LS,

RZEH2019), AZ3H2021), AZ28H2021).
A - EH022)9] BT ol vl
o] B4 oltE uulrl2 e st Aow
sfelgict.

A
ol

X
>
o,
L

lut

o et Fo,
197 S Y 2 o
o Aoz

o2 sjotsigieh. olely

r_>z 4

L

2 sorse, ol e 4
oJg4(2004),  Ad-3s

oot Mo
o ofN
~
(@)
(e}
=
e
N
o2
oY,
Ho
olN
oY
2,
i
o
ok
1>
~
(@)
&
rﬂO.iﬁoyﬁﬂLo%

N °

2(2011), AF3TH2014), HsiA(2019), 4
(2019), 4F3H2021), BAH - 453H2022)
o] Qlrh, E3t FaFE AYAtolA] FERFo]
7kt ofmtE  ujujzbAo] Ak H(+)9
FE vX= AoRE motEglr), ol gt MPd
TE= AF3H2014), 1ANI(2018)9] +toldt,
upR|et AHARE7IA] 4= ofmtE ujufzhAef A
(H)9] FF= nA= AR, ol ozt dPdaA+t
£ 0]9R(2010), ©19F(2012)9) A¥E £
+

A7 W3t EAL ofutE A7k} of
oE AA7HE T0%9, oFtE HAZHE 80%T
o AXE FaL. LO.oHE AA71&, L12 o}
TE HAI7HE, L24. ofE 7R, LO.otut
E AAZFE 70%Y, L12.ot}E AN7HE 70%
Of, L24.ot}E AA7HE 70%H, LO.otE 7
A7HE 80%H, L12.olE A7 80%,
L24, 019 E AAM7HE 80%tHolt}, o]t ZA]
7 ofmtE mjujriAe] F(-)9 FFS mlA|
L Aoz AHF(2014), ZEA(2015), A<l
A - o]3F(2018), A - BFE4(2019), ©]<l
A - Br e (2019)2] AdYA-Fol Al A= T

rN

of ofN ofn ok



OfTIE FAPIEY AsOE I3t St OfmiE BjiiZiol Dixi= ol Bt o7
(B 1) o771
{0l o5t 55 MsHoIx}
AHEZ2004), BFPES-7TH0IEHA(2005), BAFD-EAAREA
F292(2005), ﬂ%—% 1%7\473@01@42006), A(2007), 3
B rae aepias geaze | A0 | 520009, 28T AolEHRI), 14%-HFR01)
74 HZaH2018), AFH(2019), BH|H- HAF - AZ3H2019)
HZFH2019), AFTH2021), AAE - HFEH2022)
L | AEee018), AFa(2019), AFEEHE021), AFEH2021),
MR |l A el | RO LT Y SHo099)
1Agkolt (2004) 71%4% (2004), O12H(2004), ZFH4H
71(2004), FHEZ(2004), HFH7F A B0I3HA1(2005), FABE
Lo | aarena 4 E]<2oo5>, 450171957738 I3H (2006), 5L
HE | FEE A s RO O, BAEIAT. YT
(2011), AF3H2014), A} (2019), A43F3H2019), A3t
(2021), Xé*o AZ5H2022)
2ol | Bsjere uuslde 2 | A+ | 4F3H2014), B W(2018)
S| SIREISE WEAE A ) | elga2010), 0194012
27H)% | A7,
% X40]@(2014) ZEjR(2015), Ao - o]&A(2018), A3
A AL e AL s I | ()
g | AIVHES FEVEES st - 8F142(2019), ©]91A] - HI(2019)
AAEE) T BERFM2), AHAEIRISE
2. ATEy A B el SHel B4l HAE
o o . B HBHEHE ofmlE HAPleT} ofsie 4
2 A By ofE AATEES] A be 0%, ofskE AALE 80%e] AR
o ol BAPE obkE kAR VIR 9§ L e e ee qmgow w
Foll W AFRA. REUEAR ANBAS T 0L e e
A, 8o B oAt sl HAEE HE & 194 ofbe AALE. LOoIE AALE
o
i e R I
ot} AHEFPE off (1 3y} At SE e 7%, L0oRE AALE
A AARE Fol LOOHRE AAIZMA, L12.o%t  qie gaste sondiza] ofgbe ujuj7 1A
RS AR, L2 eRiE AAVHAORAE o pge ga) pimAel opual, A
HESE AAEHATE AAEAEALS FE(E

10

M5 A4S A Zlolt



ol
9
Oy
o
e
>
o
ra
B>
ox
ok
ral

LO.O}ItE HAM|7}H
L12.0}atE MM 7+
L24.0katE MM 7}
| OfmtE o2

HAZHEA

FE|(E A2 E)
E51EM2)
AH|XFE 7K S

:

HA7te Het £

LO.OI=tE FM|7IE
L12.0IStE HAMI7IE
L24.0tatE HAM|I7HE
L0.OtztE M M| 7HE70%CH
L12.0}=tE M| 7H&70%CH
L24.0totE M| 7}270%CH
LO.OI=tE M M|7=80%LH
L12.0t5tE M| 7}E80%CH
L24.0totE M M| 712 80%CH

1. 24Xz H Heo| Ho|

2 A EAo AREE AEe A9Fe
2 A=0] 99709} = 587Y, FAE - 2AF 2170
Ao Fddl ARE ESHInh. 1ea
Al7|2= 20139 4€5E 2022¢ 29714 107
Hel AAE ARE SN, JdH A=
ot AAE ARE T E4d giddlolEE
oltE HA7FEe Asog QIgt EAIZE ofut

Ofzte ohof7}2

E mjufj7}Ae] mR]= gake] et AFE shaL
Al sFATt,

HAA TES 8235701, AHom S
e 481470, FAF- 24k 1,700719) #Eg
o|-gsto] EASIAL, AT A4S SR T5H
FEE 7 AT oltE wimirtAxl Sy
S HEal Efog [0 ofE  HA7HA,
L12. optE AAM|714, L24 optE AA|71H4, of
TE mESS SN, AXNAFAIEECR
= 2H@EMedE), FEFM2), 2HARE
7124, AR W3 B0 R 10 oM EA
A7Hg, L12. ol EXANIZRE, L24, oFtEXA|
7H&, LO.OFEAAIZFET0%, L12 olutEx

11



OHIE FM7IES| 4522 ¢let ZA7I OHIE HolzHA0) Olxl= Fof et A

A7FET70%, 124, ol tE AN 7R 70%. 1.0,
olatE A A 71-8-80%, L12 o}otE A7

23l gojgell @77 A oMt gk
(5017, A&gtol Qe 7HE Al

80%H, L24.olEXAIZFE80%HE  AXSE w0 Aol (& 2) Wo] Hols AhHnd
ort. cRewt 2,
(B 2) Hao| Ho|
e e 5 Eee 57
gads | objE WEE o=y} S R RO IO ey
LoskhE 2712 Slsl= A1 RS AR POAIRI0 ] qaey
58 [Loe 2472 1249 79| ot AAHA 12749 A9] ofaf= AAHA Fue
7Y MLagetse aAE 2049 719] ofke A 2048 719] ofkE A Fue
ofSE TEF ofaf= ol ofste uEo (A%) BT
AN | FEEEEE) el el e
T SHFOR) SH) SET
IS e e O B 20224 100 71%) SET
LS ERAZE o= S ofsfE AAFE) ey
= L12.otEAALE 1249 A9 ot AR 1249 A9 ofatE AAVIE®) Suey
2 LotolERAT S 2048 29 oI AAVEE 2048 7S] ofkE TAVLR() Fue
‘ﬂ 2~(olx 9 Tl =
> LOSHIERAET0%H | ol BA7He 0%t A e T T e
X 1249 A G (127h A9 ofstE S .
Ak | HEOPEERIREIORA | S s o 10%e1=1, ok %9=0) e
Azt . 24749 7] Elol A Y 1) ofE HAIE
=4 L24opAE A7 70% oltE A7 T0%0) 70%=1, ofd 7$-=0) BEA
LOSHHERAZFE80% | obsle A7k o) AR S S EREe
o
. 1249 A (1274 49 oste AAVke o
L12.o}EA M 71280%0 ot AR 8%t 80%cl=1. ot A9=0) SRl
X SVOEE G a9 ofate AAE .
L24.oFHE A A 7H80%0H obste AR 807 Somdl1. ol 7290) 2123

2. 7lESAEA

BTl ARG A
A% By, BANRR BY), AN A9
MmN WY, R SAF wa), e
o AgU(GE B, B4k 24k w3
AR AGAGEY BY, 24
2 Fuste] /|EEARAS skt
F4W5Q ofstE wjujro]
u, ARG AyEE waay

’

r
M
=

12

Auuct ohtE usige] e Aoz ot
ok, HAZIHY Al SEUNTHE 4
S4to] ot wultZe] o 2 Ao ek
olc. welgRel ERjQIgRe] Aot
IO 7 62.30404 76.805F ORIE uj
ui7o] Bho] Al W, RAL- 24ke] 7
$ 82.13504 86,7782 oI Ak53eh Ao=
sfote|gle,

a5 U] weSe] osiis ol
GE 3 7eBARE F3) Awnad gt



HiE - - B - AR
(@ 3) TNEEME
QARG ARE | AR A | wedgrel Aoy | AR Ay
& -
F4HS | ol E dju)7l3 68.552 80.367 70.199 84.282 62.304 81.135 76.805 86.778
LO.oIE AN 7173 77.992 86.693 79.309 90.002 73.308 88.034 84.268 91.547
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sddolElE Ba) ¥ 7o AERAY o e SUAS el S Al
) Sl AR B ANk ol olof g T et B GAMEA AEE, HAas
ARG HEe stelol Wt LebE mgmm oo edore ARE SAUsd A4
B3 SEEHNRY) Aolg o) owy my o 0N =Y W LIS RIE THR o
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7yl AYAY =g chi2(14) = 365.07 Probychi2 = 0.000 1A 572 (FE)
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Coef. Coef Coef.
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rho .929 .995 .964
Observations 8,235 2,354 3,366
within 0.976 0.914 0.986
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(% 6) TH7|Zte] XFE(THXY 2, 3 2, Fo- SN 28) 1ZSNTY BMZ

=23 2y 2 28 3
Ha HAIXIH(FE) =28 +=3(FE) =28 FAL SMFE) =8
Coef. Coef. Coef.
LO.olE HAA7}4 1.137 L] 1.021 R 1.195 R
Rt L12. olatE A A714 0.053 L] 0.068 R -0.008
£4 124 oot A A|7}14 -0.141 L] -0.163 R -0.052
olulE wn|EoF 0.000 0.000 R -0.001 R
A< = *kk¥k
ANAA S & 0.307 — -0.077 - -0.144
A M2 0.002 0.002 -0.000
e 2 AETHA S 0.053 B 0.437 =B 0.222 T
L0, o}atE A A 7 -0.567 A -0.571 *hx -0.575 *hx
L12 olatEAAI7}-& -0.06 A -0.036 *hx 0.036 *
L24 oot E A A 718 0.119 Hhx 0.068 *hx 0.144 *hx
S LO. o}t E A A 71 70% ) 0.395 hx 0.630 *hx -0.027
Bihﬂ e L12, oot E Z A 718 70%H 0.188 hx 0.255 *kx -0.440 *hx
TS 11,94, olut E AN 7HET70%T -0.363 hx -0.716 *kx -0.309 *hx
L0, ol E A A 7FH8-80%TH 1.223 L] 1.723 ok -
L12 ol E A A 7H8-80%H 0.489 L] 0.633 R -
124 o} E A A 7H8-80%H -0.425 L] -0.798 R -
Constant 12.29 Hkx -16.044 o -11.129 ok
sigma_u 5,268 4,442, 6.016
sigma e 1,447 1,490 1,208
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Observations 8,235 4,814 1,700
within 0.976 0,981 0,957
R’ between 0.513 0.212 0.229
overall 0.795 0.845 0.532
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Prob ) F 0,000 0,000 0.000
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Coef. Coef. Coef.
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£4 L24. ol E HAI7HE -0.113 Hhx 0.012 -0.006
olulE wu] Bk 0.000 wok -0.000 0.000 *ok
AN A XA E 0.449 Hhx 0.685 *hx 0.470 *hx
= M2 0.005 o 0.008 o 0.006 o
e 2B AETA S -0.078 Hhx -0.074 *k -0.106 *k
LO. o}t E A A 718 -0.187 Hohk -0.087 *hx -0.107 *hx
L12, oot E A A 718 0.004 0.012 0.043 ok
L24, oot E Z A 718 -0.029 Hohk -0.046 *hx -0.003
e L0, oFE A A 7HET70% 0.134 o -0.046 0.055
g £y [L12.0HHE A7 T0%0 -0.211 o -0.332 o -0.076
ST 124, ol E A M 7R T0% -0.103 = -0.340 e 0.035
L0, o} E A A 7F2-80% ) 0.015 -0.092 -
L12. o}u} E A A 712-80%t) -0.246 wok -0.329 *hx -
1.24. o}t E A A 718-80% -0.68 ok - -
Constant 12.733 o 16.066 *hx 3.809
sigma u 6.712 5.044 6.660
sigma e 0,440 0,357 0.335
rho .995 .995 .997
Observations 2,354 1,392 480
‘ within 0.914 0.934 0.966
R between 0.739 0,468 0,567
overall 0,737 0.479 0,575
F 1505.78 1256.10 1004.58
Prob ) F 0,000 0,000 0,000
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Ha HAXIS(FE) =28 $=3(FE) 28 2 SA(FE) 28
Coef. Coef. Coef.
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Prob ) F 0,000 0,000 0,000
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