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(& 5) DNSZEXIE TSR MyHs zysto] wigAl ojgho] w2 st He
= - RN (justification bias)7} WA 4= qlof 23
- [z Sixlel vizmpe e A A3EQ] TR o WeR 83l
Bi4) 3 BHYEIED o 5
amsy  DDERBSESR ok B4 Ak b A geate) 774
- [mE4FE] 1E 014 (M), o -
oEoloietoizenlztaxe  /PFFSTE, AL A el v
AHIXEE - DIEAN R(C0), ext RREo), BT ASeS A1RSe] mseaol S
o) 7IRERRR(R ), MEHIE) Hoich
AX
— BHOIHASIN(F))
|1 ’ O A [e) 1= o
H,'f - WEPES B g HolHlE A7t
o RRAAS TN ) oA WAt H(+)9] HEE Kol ¥hd of
— oz A = 4E(E0
P e SN G, /g wojul Ale) 2 ujojuli o AT
H=(0

(-)9] F52 ek}, ol o4 Hlou]i
Alee] Z710% %t Holuls oMY 7
2. BM S APt 22 5doly § A49YH
SR Q] RO Bl ol A%

B A3 A B REsde] £24 & A ARARNEOE MAlA 5ol
NSRRI £S48 HZEASe] ol ZRoAS ATl LEYIZE AAL.

FESrE 1yFO] AR EHTIENEC] wob B =2 EAE Z=tHlee 2010). 1L} 1L

537 Aol oFiAle AC® Ueldth.  (predicted value)g AR A, o1/ Ho]
= od WlofulE M) - Aert Al vl Al F 3E o SHEARe] kAl &t
vhaA astRte] ARSI EdlE 2 of7h AREe] Agel| ukeh whEA| Sl W
o2 e HeER AN B o FOIUHHTIH 6).

6) ZHESZA] M2 2010d 7[EC2 FZ 0ot UES FA S0IM SOYSTZ0| AX[Sh= HISS 32.2%, ASYRIt RIX[6H= HIS
2 54.6%= AIYPE X SAKIXIAER 7HY 52 &S LERCH
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(& 6) OA-EXIZ 12N =Yzt

[1] [2] (3] [4]

X 1ES =y oy Hlo|H|=
(55X OJ&) HIO|H|E- MIEH H|O|H[E- MIEH O|ZIMIcH
SERe| 1L} 0.025™ 0.050™ 0.032" 0.022"
(0.002) (0.007) (0.008) (0.002)
DHEZIEIHS -0.032" -0.019" -0.035" -0.031"
(0.003) (0.008) (0.011) (0.003)
TE Ol O -0.043" 0.066 -0.207" -0.042"
(0.010) (0.069) (0.053) (0.010)
TE o4t o x 2012 -0.009 0.028 0.122" -0.021"
(0.010) (0.065) (0.059) (0.010)
TE 04 o %2014 -0.003 -0.030 0.153" -0.015
(0.010) (0.062) (0.058) (0.010)
TE O o x 2016k -0.002 -0.063 0.141" -0.017
(0.010) (0.061) (0.057) (0.011)
Z 0lA 022018 -0.005 -0.069 0.154™ -0.016
(0.010) (0.061) (0.057) (0.011)
TE 0l4h 0§ x 202014 -0.002 -0.094 0.165" -0.013
(0.011) (0.061) (0.057) (0.012)
AO|EXHA o5 0.018™ 0.041™ 0.023 0.013"
(0.005) (0.015) (0.017) (0.006)
HHISAt 0f -0.014" 0.079" -0.129" 0.001
(0.007) (0.026) (0.026) (0.008)
7R () 0.002" 0.002 0.004" 0.002™
(0.001) (0.002) (0.002) (0.001)
MEH|(F7]) 0.000 0.007" 0.002 -0.000
(0.001) (0.003) (0.003) (0.001)
SHOIHASZH(F|) -0.005" -0.011" -0.009" -0.002"
(0.001) (0.003) (0.005) (0.001)
AP0 [HASZH(F7 ) -0.003" -0.002 0.000 -0.004™
(0.001) (0.003) (0.003) (0.001)
KHIASZH(FT) -0.002" -0.007™" -0.001 -0.002"
(0.001) (0.003) (0.003) (0.001)
palc -0.020" -0.029"™ -0.031" -0.018"
(0.000) (0.004) (0.005) (0.001)
= 0.228" 0.1917
(0.007) (0.008)
EAPFOR -0.120" 0.011 -0.092" -0.135"
(0.007) (0.020) (0.024) (0.007)
BERIS 38,684 3,669 4,749 30,266
1) A FERIE BoehEiiaverage marginal effect) 7 &
2) SHHZ, APOIH, RHIAS o MEH|, BRIE AHIKET KSR HAsE 20wkl
3 Odﬂ’é MEH\

2t 10%, 5%, 1% +ZE0IM RS 2|
THEZEA2010~2020), KEA| ALt



ot
ro
o

(2! 6) 3 Hlo[H|= MIcHo| HMIESED| &
Oll=x|(predicted value)

07 q 07
< nE0EE o uEolY

05 1 05

03 4 03

0.1 0.1
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7) 2020 7[EC= Y & 01go| Hid ZEXHHE2 2010\ ChH| 212 1.39M, 1.87M SOiiCt,

M8 BE 28 o m
2010& 2012¢ 2014¢ 2016¢ 2018¢ 2020& (208-104)

e 31.84 32.13 32.42 32.79 33.15 33.23 1.39

oy 28.91 29.41 29.81 30.11 30.4 30.78 1.87

Xiz: 821, 20224 201 o2 &l

8) NHSIATIEZAIA HIO[HIS OFMIMICHE| SHHZ

SEHIS2 2020 7|E 85%= HI0[HIS MICH(18%):=Ct 2| EUC.
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(82 22N 2

(B A1) =7EXE 22N 27 28-20100H o1

[1] (2] (3] [4]
M nES  e5M O/t e5MIOjZE  65M oY

(55M01) EHHTEEs oldudEs ¥
2] OIS 0|48t DS HIF(%) 0.193" 0.088 0.100" 0.193"
(0.040) (0.066) (0.048) (0.057)
JEMBIAAR] ThH| MHIAAR] TR HIS (%) 0.008 -0.027 0.013 0.029™
(0.009) (0.016) (0.016) (0.009)
MeigaR stk 23 0.454 -1.662"  -2.6997  0.999"
(0.405) (0.721) (0.728) (0.375)
EAEQIT HIE(%) -0.518"  1.303" 0.228 -1.153"
(0.198) (0.356) (0.359) (0.184)
FPOUHAT(GDPIE| £ HIF, %, Mdz)  0.001 0.024 0.037 0.014
(0.018) (0.033) (0.033) (0.017)
S (1) 0.241" 0.545" 0.245 -0.039
(0.121) (0.219) (0.202) (0.114)
SBXHF XIEHIE(GDPLHHI, %) -1.183" -0.568 -1.178"  -1.228"
(0.240) (0.429) (0.437) (0.223)
TRAS MSHIS(%) -0.015 -0.358" -0.150 0.299"
(0.067) (0.120) (0.121) (0.064)
GDP AEZY(HEAE) -0.054 -0.073 -0.090 0.071
(0.071) (0.126) (0.127) (0.066)
BERS 198 198 198 198
R2 0.704 0.761 0.837 0.536
e 22 22 22 22
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(& A2) T7IEXR HEEA 27 AF-Mu[A M HIS

A
EEL

[1]

[2]

(3l

(4]

M DHS  e5MIO  e5MIOIEE  65M Ol
(55M0l) EHHTIEEs oldudEs IS
2Xt] O|AS 0|48t S HIZ(%) 0.158" 0.064 0.146" 0.019
(0.040) (0.061) (0.046) (0.052)
GDP CHH| AfH AR HIZ(%) 0.2217 0.184 0.312" -0.013
(0.077) (0.128) (0.129) (0.080)
MgRR sl 28 0.003 -0.377"  -0.464" 0.103
(0.091) (0.155) (0.157) (0.098)
EAAFQIT HIE (%) -0.999" 0.440 -0.213  -1.118"
(0.153) (0.265) (0.267) (0.167)
POH(GDPLH| S22 HIE, %, Mdx) 0.011 0.014 0.062" -0.031"
(0.016) (0.028) (0.028) (0.017)
HBLZAY(1M) 0.370" 0.878" 0.272 0.044
(0.098) (0.167) 0.171) (0.104)
SHGZ XIEHIS(GDPCHHI, %) -1.861"  -1.154" -1.3767  -1.738"
(0.244) (0.415) (0.427) (0.261)
T2AS HSMHIS(%) -0.158"  -0.430"  -0.293" 0.039
(0.059) (0.101) (0.102) (0.065)
GDP AE(FAE) -0.034 0.388" -0.021 -0.138"
(0.062) (0.1086) (0.109) (0.067)
SRS 263 263 263 263
R2 0.668 0.711 0.826 0.463
27t4 22 22 22 22

= 22H10%, 5%, 1% 2204 RolEtS ofn|
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(E A3) I7IeEAIE HEEN 27 AY-THUT =2 X FXARY A7 2EHs

[1] (2] K] (4]

H
(o)
=l
HI
rlo
oz

M DHS  e5Mo  e5MIOEt  65M Ol
(55M01)  EHHTEE oldudEs ¥
2] OIS 0|48t NS HIZ(%) 0.142" 0.095 0.149™ 0.052
(0.037) (0.057) (0.042) (0.048)
FEAHIAARY CHH| MHIAAYT 12 HIE(%) 0.015" -0.017 0.041" 0.033"
(0.007) (0.012) (0.012) (0.007)
X} B39 EC(Routine exposure) X —0.4617  -1.2307  -2.181" 0.252
A STi7HA (0.270) (0.458) (0.452) (0.275)
EAFQIT HIE(%) -1.016"  0.745" -0.163  —1.429"
(0.158) (0.271) (0.268) (0.164)
PHNYE(GDPLH| & HIE, %, EZ)  -0.009 0.019 0.040 -0.046"
(0.015) (0.026) (0.026) (0.016)
HEAF (1) 0.345" 0.830" 0.310 0.041
(0.098) (0.166) (0.162) (0.098)
SBXF XISHIE(GDPEHHI, %) -1.6297  -0.784"  -0.997"  -1.773"
(0.225) (0.385) (0.391) (0.232)
TRAS MSHIS(%) -0.120"  -0.326"  -0.105 0.068
(0.053) (0.090) (0.090) (0.055)
GDP AEZY(HEAE) 0.043 0.235' 0.156 0.070
(0.074) (0.127) (0.127) (0.077)
BERG 272 272 272 272
R2 0.672 0.708 0.833 0.537
e 22 22 22 22
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(7 A4) Z7IeEXR Iig2y 22y 23

—-Zoiiz

[1]

[2]

(4]

HH DS e5MIOIE  5MIDIRE  65M| OfA
(55M0l) EHHTIEEs oldudEs IS
2Xt] O|AS 0|48t S HIZ(%) 0.111" 0.040 0.101 0.011
(0.043) (0.060) (0.044) (0.057)
FEMHIAARY CHH| MHIAAT 18 HIE(%) 0.010 -0.025" 0.030" 0.029"
(0.008) (0.012) (0.013) (0.008)
MigRR =Rl 2 g 0.017 -0.382"  -0.455" 0.144
(0.100) (0.153) (0.156) (0.102)
EAAFQIT HIE (%) -1.147" 0.621" -0.348  -1.550"
0.177) (0.274) (0.279) (0.183)
DoHElT(GDPLE| A8 HIE, %, MEE)  0.0427 0.037 0.063" 0.004
(0.015) (0.024) (0.024) (0.016)
HZAZHY(1M) 0.314" 0.833" 0.306 0.096
(0.113) (0.173) (0.174) (0.112)
HoHHZ XIEHIE(GDPLHH], %) 0.537 0.071 1.140 -1.183"
(0.465) (0.720) (0.712) (0.488)
T2AS HSMHIS(%) -0.132"  -0.453"  -0.244" 0.106
(0.067) (0.102) (0.104) (0.069)
GDP MEH(FALE) 0.289" 0.386" 0.363" 0.328"
(0.076) (0.117) (0.117) (0.078)
SRS 264 264 264 264
R2 0.585 0.706 0.821 0.400
27t 22 22 22 22

= 22H10%, 5%, 1% 2204 folEtS ofn|
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(E A5) OIAZEXIZ HEEM FEZAD-ZF0 M L A0 1M 5015 Co| A
[1] [2] [3] [4]
Ik 'y o1y Hlo|H |2
(55M| OJA}) Hlo[H|= ML HIO[H|S AICH O ZMIcH
SEXIR| ALt 0.025™" 0.049™ 0.032" 0.022™
(0.002) (0.007) (0.008) (0.002)
DERIBI -0.032" -0.020" -0.035" -0.031"
(0.003) (0.008) (0.011) (0.003)
TE O o -0.044" 0.066 -0.207" -0.043"
(0.010) (0.069) (0.053) (0.010)
T OA G x 2012 -0.008 0.029 0.122" -0.020"
(0.010) (0.064) (0.059) (0.010)
DE 04 04 x 2014 -0.003 -0.030 0.153" -0.015
(0.010) (0.062) (0.058) (0.010)
T 0A 6 X 2016 -0.001 -0.062 0.141" -0.016
(0.010) (0.061) (0.057) (0.011)
0E oA 05 x 20184 -0.004 -0.069 0.154™ -0.017
(0.010) (0.061) (0.057) (0.011)
TE OJA 04X 2020 -0.001 -0.093 0.165" -0.012
(0.011) (0.061) (0.057) (0.012)
BO|EAIS o5 0.018" 0.039" 0.026 0.013"
(0.005) (0.015) (0.017) (0.008)
HHIRAL o2 -0.012' 0.079" -0.126" 0.003
(0.007) (0.026) (0.026) (0.007)
7 PERR () 0.000 0.007™ 0.002 -0.000
(0.001) (0.003) (0.003) (0.001)
MEH|(F7) 0.002"™ 0.002 0.004" 0.002™
(0.001) (0.002) (0.002) (0.001)
O[T (T ) -0.015" -0.065" -0.049' -0.004
(0.005) (0.018) (0.028) (0.005)
APEOE4-F 04 R(F7) -0.008" -0.008 0.001 -0.008"
(0.004) (0.012) (0.012) (0.004)
RRMASFH(ET) -0.003™ -0.007" -0.001 -0.002"
(0.001) (0.003) (0.003) (0.001)
palc -0.020" -0.030™ -0.030™ -0.019"
(0.000) (0.004) (0.005) (0.001)
=y 0.227" 0.189"
(0.007) (0.008)
EAPAFOER -0.120" 0.011 -0.092™ -0.135"
(0.007) (0.020) (0.024) (0.007)
EX | 38,684 3,669 4,749 30,266
1) Ag FYR = WastiE i average marginal effect) 7|12
2) BRI, AFOIH, IAMAS 9l M|, SRAE AHIKET Kb MRS 20 wals)
3) =T EE IS
4) (s ZEHt
57 = 22E10%, 5%, 1% 2&0IM KBS ofn|
A2 DHSIATIHEZA2010~2020), K| ARt

=l
HI
rlo
oz
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(E AB) O|AZEXIZ THEEM FFZN-202014 Q|
[1] [2] [3] [4]
x| 1ES =1 old H|O[H|=
(55M| OJA}) HlOoHI= MILH  HIO[H|Z AMIcH O|FMIcH
SER0| AUt 0.027" 0.055™" 0.039" 0.023"
(0.002) (0.008) (0.009) (0.003)
DRMRIBEAS -0.033" -0.020" -0.039™ -0.032"
(0.003) (0.009) (0.013) (0.003)
IE O o -0.044™ 0.045 -0.210" -0.042"
(0.010) (0.064) (0.054) (0.010)
TE OlM o5 x 20124 -0.009 0.036 0.113" -0.020"
(0.010) (0.062) (0.058) (0.010)
TE O|A 045X 20144 -0.003 -0.025 0.144" -0.014
(0.010) (0.059) (0.057) (0.010)
TZ 0lA o4 x 20164 -0.001 -0.057 0.132" -0.015
(0.010) (0.058) (0.056) (0.011)
TE O|A 045X 2018 -0.003 -0.062 0.146™ -0.015
(0.010) (0.058) (0.056) (0.012)
1E 0 0 x 2020
BO|EAIS 045 0.019” 0.045™ 0.025 0.014"
(0.005) (0.017) (0.019) (0.008)
BHILAL 0f2 -0.014' 0.077" -0.132" -0.001
(0.008) (0.027) (0.030) (0.008)
7R (R ) -0.000 0.006" 0.002 -0.001
(0.001) (0.003) (0.004) (0.001)
AEH|(F7) 0.002™ 0.001 0.006™" 0.002"
(0.001) (0.002) (0.002) (0.001)
BEOHAEZH(TY) -0.005" -0.015" -0.019" -0.003™
(0.001) (0.004) (0.007) (0.001)
Ao HASZH(FT) -0.003"™ -0.003 -0.000 -0.003™
(0.001) (0.003) (0.003) (0.001)
KPAMASTH(ET) -0.003" -0.006" -0.003 -0.003™
(0.001) (0.003) (0.003) (0.001)
s -0.020" -0.023" -0.029™ -0.018"
(0.000) (0.004) (0.005) (0.001)
= 0.234" 0.200™
(0.007) (0.008)
N ES -0.128" 0.013 -0.103" -0.143"
(0.007) (0.021) (0.028) (0.008)
BER|4 32,386 2,715 3,470 26,201
F11) e FYR = HastAg i average marginal effect) 71&
2) BRI, APOVH, RIMAS o M|, SRR AbIXIET X2 MEsls 20 wals)
3) A= THR I SH|
4) (s BEHRt
5) = 282H10%, 5%, 1% £Z0A R2lgE 9jn|
2 DHSIATIHEZTAK2010~2020), K| AR
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(7 A7) D|A[=ZEXlz TiEEA

T o=

FHZAn-MEERSH A

—

=

o Mo

[1]

[2]

(3]

(4]

Ik EE. o LT

(55M| OJA}) Hlo[HI= MIEH  HIO[H|S AlCH O|ZMcH

SEXte| AAHIL 0.029™ 0.056" 0.035" 0.026™
(0.002) (0.008) (0.008) (0.003)

DRRIBIAG -0.035" -0.026™" -0.042" -0.033"
(0.003) (0.009) (0.012) (0.003)

DE Ol o -0.028" 0.039 -0.228" -0.030"
(0.011) (0.062) (0.061) (0.012)

TE OJA o2 x 2012 -0.014 0.054 0.136" -0.029™
(0.011) (0.068) (0.062) (0.011)

DE 0]A 045 x 2014 -0.011 -0.011 0.165" -0.026"
(0.011) (0.066) (0.060) (0.012)

TE O o x 2016 -0.017 -0.039 0.155" -0.036"
(0.011) (0.065) (0.059) (0.012)

TE OJA o x 2018 -0.020' -0.049 0.169" -0.036"
(0.011) (0.065) (0.059) (0.012)

TE OJA 04X 2020 -0.025" -0.074 0.182" -0.039"™
(0.011) (0.065) (0.059) (0.012)

AO|EAIS o5 0.035" 0.053" 0.030° 0.027"
(0.005) (0.016) (0.017) (0.008)

BHIPA} o -0.035" 0.079™ -0.134" -0.014
(0.007) (0.027) (0.028) (0.008)
7R ) -0.001 0.007" 0.002 -0.001
(0.001) (0.003) (0.003) (0.001)

AEH|(F7) 0.003™ 0.001 0.005™" 0.002™
(0.001) (0.001) (0.002) (0.001)

FEOHASTAH(TY) -0.009™" -0.032" -0.010" -0.005"
(0.001) (0.003) (0.005) (0.001)

APEOHASZH(E7) -0.005" -0.001 0.000 -0.006™
(0.001) (0.003) (0.003) (0.001)

KRASZH(E7)) -0.003" -0.007" -0.001 -0.003"
(0.001) (0.003) (0.003) (0.001)

o1 -0.019" -0.026" -0.029" -0.017"
(0.000) (0.003) (0.005) (0.001)

e 0.241™ 2.007" 0.200™"
(0.008) (0.196) (0.009)

AR -0.114" 0.014 -0.096" -0.134"
(0.007) (0.020) (0.025) (0.008)

EX | 38,684 3,669 4,749 30,266
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(& A8) O|A|ZEXIR TE2A FHZAn-ICR| HA
[1] [2] [3] [4]
| D Y o o]l
(55M| OJ4}) HloH|= MILH ~ HIO[HIZ AMIcH O|FMIcH
SERle| BT} 0.026™ 0.053" 0.033" 0.023"
(0.002) (0.008) (0.008) (0.002)
DHRISIZAS -0.032" -0.019" -0.035" -0.031"
(0.003) (0.008) (0.011) (0.003)
IE oM o -0.041" 0.061 -0.206" -0.038"
(0.010) (0.069) (0.053) (0.010)
TE O[AL ot x 20124 -0.010 0.029 0.121" -0.022"
(0.010) (0.065) (0.059) (0.010)
TE oA 0 x 201414 -0.002 -0.029 0.152" -0.013
(0.010) (0.063) (0.058) (0.011)
IE Of& 04 x 2016 -0.000 -0.059 0.140" -0.015
(0.010) (0.062) (0.057) (0.011)
TE oA 0 x 20184 -0.002 -0.063 0.154" -0.015
(0.010) (0.061) (0.057) (0.012)
TE O 045 x 20201 0.003 -0.088 0.166 " -0.007
(0.011) (0.061) (0.057) (0.012)
AO|EXIS o5 0.018” 0.041™ 0.026 0.013"
(0.005) (0.015) (0.017) (0.006)
HHIRA} O -0.015" 0.076" -0.127" -0.001
(0.007) (0.027) (0.026) (0.008)
7R AR (R ]) 0.000 0.007" 0.002 -0.000
(0.001) (0.003) (0.003) (0.001)
AEH|(F17]) 0.002™ 0.002 0.004" 0.002"
(0.001) (0.002) (0.002) (0.001)
BEOIMASZH(H7|) -0.004™" -0.011" -0.009 -0.002"
(0.001) (0.003) (0.005) (0.001)
APEO|HASZH(F) -0.003" -0.002 0.000 -0.004""
(0.001) (0.003) (0.003) (0.001)
RIAMASTH(F7 ) -0.003" -0.007" -0.001 -0.002"
(0.001) (0.003) (0.003) (0.001)
k! -0.020" -0.029" -0.030" -0.018"
(0.000) (0.004) (0.005) (0.001)
S 0.231" 0.193"
(0.007) (0.008)
EAAFOR -0.121" 0.010 -0.094" -0.136"
(0.007) (0.020) (0.024) (0.007)
HEX|S 37,924 3,635 4,727 29,562
1) A FERIE BoehiEiiaverage marginal effect) 71&
2) BEZ, APHOIH, RIEAS 3 MBH|, SRR AHIXI7 KRR AZskS 2 Hslst
3) =St SX
4)( )LHE HEHER
5)", ", "= 22H10%, 5%, Sl=geli]
A= DA EZTA %(2010~2020) XWI JKI)‘r
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