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FETE Lie Nl FRE dEE FRE dEE FRE
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[E2-2] 7% BA%: x J $52 A4 o w2 sta =4
SaF z258n =8 A AT
a1 Y S$FE Y 8HE 44120% F920% 4120% 2420% F920% 9120% 2%420% 4920% 54920%
3t H]& 0.209 0.127 0.077 0.328 0.140 0.053 0.261 0.138 0.078
F8 AA=E -0.015 -0.026 0.155 -0.325 -0.106 0.091 -0.607 -0.040 0.478
(0.960) (0.954) (0.998) (0.863) (0.976) (0.953) 0.902) (1.015) (1.055)
AR A ol A= -0.195 -0.087 0.120 -0.331 -0.128 0.140 -0.601 -0.077 0.519
49 (1.043) (1.009) (0.899) (0.794) 0.931) 0.927) 0.951) (0.885) (1.102)
ol AF = 0.109 0.008 0.189 -0.131 -0.092 0.112 -0.581 -0.080 0.442
(1.012) (1.014) (0.942) (0.980) 0.919) 0.919) (0.857) (0.926) (1.099)
gae d g - -0.169 -0.005 0.030 -0.202 0.017 0.095
- (1.027) (0.959) (0.960) (1.006) (0.985) (0.975)
H) =] A T HE - -0.141 -0.007 0.020 -0.327 -0.049 0.098
EE] - (0.999) (0.911) (0.968) (1.002) (1.008) (0.970)
ALl o 214 - 0.172 0.019 0.128 -0.109 0.045 0.043
- (1.049) (0.964) 0.975) (1.022) (0.905) (0.990)
7t W3 -0.328 -0.139 -0.025 -0.362 -0.070 -0.019 -0.383 0.023 0.173
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A A (o84 53.3% 48.1% 51.9% 51.5% 49.3% 53.3% 49.1% 49.9% 46.4%
o g R A 499 1.230 0.780 0.772 1.846 1.000 1.409 0.741 0.526 0.571
(N7H1) (1.506) (1.310) (1.313) (1.443) (1.902) (2.198) (1.085) (0.920) (1.011)
A 1.657 2.059 2213 1.337 1.964 1.983 0.989 1.528 1.943
(1.524) (1.586) (1.621) (1.567) (1.591) (1.618) (1.407) (1.485) (1.562)
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-’3—. T AE 538G 0% 26.0% 26.9% 18.2% 27.0% 47.4% 47.0%
ok 31 - - 93.6% 89.0% 77.4%
A& 1 - - 0.3% 2.8% 6.6%
S5 3L & - — 5 no . r'n o "n
LER E I - -
9]0l 1 - - 0.3% 0.9% 4.8%
A 1 - - 0% 0.6% 0.9%
SHA 69.9% 38.3% 37.9% 69.2% 25.2% 37.3% 53.1% 19.0% 16.9%
AFA FAEA 15.6% 30.2% 30.9% 14.3% 34.7% 32.5% 26.1% 37.9% 45.8%
A 14.5% 31.6% 31.3% 16.5% 40.1% 30.3% 20.9% 43.1% 37.4%
TAHAG T4 5 (F) 9.3 13.3 14.6 11.9 19.5 17.9 13.2 17.0 17.6
6.1) (6.5) (1.7) (7.4) 5.7 8.3) (4.8) 3.6) (4.6)
S 1 227.6 469.3 556.5 265.9 666.8 647.2 505.2 917.2 971.8
(AnA 4=, 4) (294.5) (390.1) (456.7) (304.5) (341.6) (465.6) (365.3) (342.6) (385.6)
S o 992 1,290 1,075 614 619 604 326 327 332
! 5899 3,085 1,647
A B o) S £F AXE 9]
73 *y ¥ g
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[£2-31 2580 W o5 28 4 234 AR
2 T T 2y 1 2y 2 2y 3 234 25 2y 6
Fo g W
ER e J0.345 FEE L0342 Rk L0438 FRE L0316 *FE 0420 *FE 0304 **
(0.005) (0.005) (0.009) (0.009) (0.009) (0.009)
gt o] gHF-E u) -0.174 ¥% 0,562 ***  -0.100 20.296 **x  L03]8 *wk
(0.045) (0.053) (0.052) (0.059) (0.058)
FE-EA X g ) SR & 0.852 *#% (0,824 *¥x (692 ¥H* (720 ***
(0.066) (0.065) (0.069) (0.068)
EA HT
(1] 7457 0.167 *¥* 0.166 ***
(0.002) (0.002)
A (A =1) -0.083 *** -0.084 ***
(0.004) (0.004)
AR5 (25=1) -0.041 *x* 0.041 *x*
(0.003) (0.003)
St dtw S FA9Y -0.061 *** -0.065 ***
(0.002) (0.002)
syt aS: AbA o 0.098 *** 0.099 *#*
(0.001) (0.001)
[25%F] 7hEu) 7 o) St At 0.392 *%% (203 ***
(0.016) 0.016)
7V o] Stu g ek S0.214 #xx 0 14] ***
0.016) 0.016)
st A 3 AHHE=D 0.150 *##% (121 ***
(0.033) (0.033)
AFAFRZLTA] (ref. SHA ) -0.024 % -0.057
0.012) 0.012)
AFATFEEA (ref.&H A 9) 0.053 *** 0002
0.012) 0.012)
WA} 1919 sHAY <= 0.008 *** 0,008 ***
(0.001) (0.001)
21 FH% st 2 -0.086 *** 0,126 ***
(0.008) (0.008)
Rl 0.018 **% 0,037 *% 0,070 *** 0125 *¥* 0,646 *F*x (689 **x
(0.004) (0.006) (0.007) (0.007) (0.037) (0.037)
Adolgy A mFHEA 0.282 %k 0279 **x (275 Rkk (262 *¥EE  (24] FRE(24] wex
b= R (0.004) (0.004) (0.004) (0.004) (0.003) (0.003)
Zezpe] FFAX} 0.953 % 0,953 *¥x (953 kkk (925 wwk (953 kkk () 9D5 ik
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Y 413,763
Ak o A2k 5,899

G g o9 S

= St oA A B AR SE T2 3 (robust clustered standard errors ) 5 LFEFYITE.

w% p<0.001, ** p<0.01, * p<0.05
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[¥2-4] 2580 o O3 23 B4 23 9o 4=
A FEd T 281 2y 2 2y 3 2y 4 285 286
Fo g W
-2 A S0.466 *FF L0459 FFE 0536 *FF 0408 *FE 0516 *FF 0,392 wek
(0.005) (0.005) (0.009) (0.009) (0.009) (0.009)
St o] SR uE& S0.570 **% 0,894 *kx (0473 Rkk (0354 ®kk (39D *Hx
(0.045) (0.054) 0.051) (0.059) (0.057)
FHERA xSt ) SR g 0.693 *%  0.677 *** 0512 *** (533 ***
(0.066) (0.063) (0.068) (0.066)
A HT
[15%] =2 b 0.202 *** 0.200 ***
(0.002) (0.002)
A (o5 =1) -0.035 #* -0.036 *x
(0.004) (0.004)
PAFF (1 5=1 0.264 *+ 0.264 **x
(0.003) (0.003)
stwulu S FA YA -0.047 **% -0.048 ***
(0.002) (0.002)
SRS AP G o 0.101 *** 0.101 **x
0.001) (0.001)
[25%] 7hEul 7 o) gt At 0.492 #%x 0270 **
0.016) 0.016)
7V A 9 st EAA) S0.251 **% 0166 ***
0.016) 0.016)
st A9 FF (AHl=1) 0.068 * 0.040
(0.034) (0.033)
AFAFEFZLTA] (ref. S HA ) 0.004 -0.023
0.012) 0.012)
AFA G EA] (ref. A ) 0.054 ***  0.007
0.012) 0.012)
WAL 1915 st 4= 0.008 *** 0,008 ***
(0.001) (0.001)
2IE FA% g R -0.047 %k 10,082 *H*
(0.008) (0.008)
gl -0.011 * 0.050 #0079 *%k 10282 *xE (426 Tk (252 e
(0.005) (0.007) (0.007) (0.007) 0.037) (0.036)
Aolay AHA xFHAA 0.305 % (0203 **k (0289 ®k (0261 *EE (244 FHEk (24D wk
s}aju) g (0.004) (0.004) (0.004) (0.004) (0.003) (0.003)
Zape] mEE Ak 0.941 ##%  (0.94] *+k (0,942 *¥*x (897 Fk¥ (942 *kk (898 **
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
A2k 413,763
Ak o #E3k 5,899

41y B5 QS AR Gl T A Bl F 7 FEE 2 A (robust clustered standard errors ) 5 HFEF .
wkk p<0.001, ** p<0.01, * p<0.05
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[E2-512F%n v b3 2y £4 2T 5] AFHE
2] FEI T 231 232 233 234 235 236
=0 Mol p—=
A 20297 ®FF L0299 FEE L0381 FFE L0254 FEE 0359 FEE 0240 F*
(0.006) (0.006) (0.009) (0.009) 0.010) (0.009)
St ) SR 6E 0.106 * 0218 *** 0159 **  -0.113 0.162 **
(0.044) (0.052) (0.051) (0.058) (0.057)
FHF-EART X Sha ] SR u] & 0.729 %% 0,666 ***  (0.530 *Fk (542 wxx
(0.066) (0.064) (0.069) (0.067)
A W
[15F] 757 0.210 *** 0.210 *
(0.002) (0.002)
A (g =1) -0.053 ¥k -0.054 ok
(0.004) (0.004)
PAFT(&s=1) 0.326 *** 0.326 *#
(0.003) (0.003)
RTAN TS S R -0.051 #wx -0.057 *¥x
(0.002) (0.002)
AT R R I I 0.045 *** 0.047 **x
(0.001) (0.001)
[25%] 7V o) st g At 0.407 *#% 0201 *x*
0.016) 0.016)
FE) A 9] sturE EEAt -0.230 **% 0151 ***
0.016) 0.016)
s 4y §8 AH=D 0.081 * 0.065 *
(0.032) (0.032)
AFAFEGAEEA (ref.5HA %) -0.008 -0.029 *
0.012) 0.012)
AFATFEIEA (ref.5H A 9) -0.044 *% 0,073
0.012) 0.012)
WAL 1919 shAy < 0.006 ***  0.006 ***
(0.001) (0.001)
2 FH3 8w 3t -0.105 ***  -0.134 ***
(0.008) (0.008)
A3 0.039 ®H% 0,028 *** 0,056 *H*  -0.200 F**  0.842 k(722 ek
(0.004) (0.006) (0.007) (0.007) (0.036) (0.036)
doET A nFEHEA 0.264 %% 0265 ©FF 0261 FFF (256 TR (220 X (234
spefu) € (0.004) (0.004) (0.004) (0.004) (0.003) (0.003)
=pe] mFAz} 0.961 **k 0961 **x 0961 **x (923 *xx (961 Fx (923 Hwx
0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
B2k 413,763
Ak of 2k 5,899

Y BE o 2

K= 8l oA Gl oF it F HEE L2 3 (robust clustered standard errors ) & LFEFH L
*xk 20,001, ** p<0.01, * p<0.05
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2 T T 231 22 233 234 2E5 2% 6
T &5 B
e P ANE] 20.326 *FF 20321 FRE L0446 FFF 0,160 ¥FF 20,443 FFx 0,160 **
(0.004) (0.004) 0.011) (0.008) 0.011) (0.008)
ST ARSI SR R < S1.220 FFE 11,523 HEE 0761 RRE 10,685 ¥HE (398 *Hk
(0.068) 0.071) (0.048) (0.069) (0.050)
SRR X s R HE 0.809 *** (388 % (796 *** (380 **+*
(0.063) (0.046) (0.062) (0.046)
A ¥
[153] T} 0.108 0.107 ***
(0.001) (0.001)
o) g A E (25 o) 0.618 *** 0.617 **
0.001) (0.001)
A (8t =1) 0.023 *#* 0.024 ¥k
(0.002) (0.003)
PAFT(E=1) -0.017 #x -0.016 ***
(0.003) (0.003)
Sput S 3AGA 0.003 *** 0.006 ***
0.001) (0.001)
s Hlw S AFA o o 0.069 ** 0.068 *x*
(0.001) (0.001)
[24%] 7hE 7 9 stueE et 0.644 % (215 #*
(0.022) (0.016)
N5 Y] g AR} 10.392 ®E (179 *xx
(0.023) 0.017)
g Ay 8 (=1 0.045 **% 0,050 ***
0.013) (0.010)
w1395 (ref. FH T3 0.030 * 0.017
0.015) 0.011)
S EFEEF (ref. FH 3 0.070 **% 0,041 ***
(0.015) 0.011)
AFAFELZAEA (ref.5HA ) 0.010 0.039 **
0.016) 0.012)
AFAFFRIEA] (ref5HA ) 0.101 *#% 0,097 ***
0.016) 0.011)
AR 1917 A4 -0.002 0.003 *
(0.001) (0.001)
25 Fe g R 0.032 **  -0.007
0.011) (0.008)
kRl 20.036 *#F (151 ®x (191 *FE 0,069 ¥ 0.248 **+ 0018
(0.006) 0.012) (0.012) (0.008) (0.054) (0.040)
dolay Ao xFEHEA 0.329 *#% (308 *¥% (305 *¥*F (0,194 FFF (0236 ¥rE (171 **
s}z E: (0.005) (0.005) (0.005) (0.003) (0.004) (0.003)
Ao wEHA} 0.935 *#% (935 *kx (935 *kk (685 *Fk (936 *¥E (685 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
AT 413,763
Ak o A2k 3,085

Y BF 0ro] A= Sl T4 B 6 Tt F] FE L A (robust clustered standard errors ) LFEFHITE
#E p<0.001, ** p<0.01, * p<0.05

52

LT



Ha
oft
N

Ha
off
ol

i
oft
o)

K

-0 % (ref. ¢33

BT (ref. dH ¥

iFAaEA (ref. 3 A

EA (ref A )

-0.333 #k*

(0.004)

-0.054 ***

(0.007)

-0.330
(0.004)
-1.240

(0.073)

0.138 ***

(0.013)

-0.476
(0.010)
_0704 Sekok
(0.071)
0.951 ***

(0.061)

0.769 ***
(0.023)
0.424 %
(0.025)
0.060 ***
(0.014)
0.117 %
(0.016)
0102 =
(0.016)
0.026
(0.017)
0.123 ***
(0.017)
0.001
(0.002)
0.013
(0.012)
0.336 ***

(0.057)

0161 *
(0.008)
0.429
(0.054)
0.536 *#*

(0.047)

0.161 =+
(0.001)
0.549
(0.001)
0.041
(0.003)
0.144 =5
(0.003)
0.004 4
(0.001)
0.040 ***
(0.001)
0.315 =+
(0.018)
0.202
(0.019)
0.070 **+
0.011)
0.039 **
(0.012)
0.018
0.012)
0.034 **
(0.013)
0.114 #5+
(0.013)
0.004
(0.001)
0,046 *H
(0.009)
0.218 =+

(0.043)

Helad

EERLE

i3

0.369 ***
(0.005)

0.915 ***
(0.001)

0.347 =
(0.005)

0.915 ***
(0.001)

0.257 ***
(0.004)

0.915 ***
(0.001)

0.195
(0.003)

0.697 ***
(0.001)

233 234
Q0477w 0,164
(0.010) (0.008)
SL612 W 0,769
(0.076) (0.053)
0.961 **% 0,556 *¥*
(0.062) (0.047)
0.162 ***
(0.001)
0.550 ***
(0.001)
0.041 #x*
(0.003)
0.142 =
(0.003)
0.003 **
(0.001)
0.040 ***
(0.001)
0.187 **% 0,074 ***
(0.013) (0.009)
0.344 =55 0.224 *x
(0.005) (0.003)
0914 =% 0,697 %
(0.001) (0.001)
413,763
3,085

= il o)A B B T E F 2 A (robust clustered standard errors ) & LFEFH L.

% p<0.001, ** p<0.01, * p<0.05
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[E2-8] 8 v b3 Y £4 A3} 3o AH=E
A FE i 231 23 2 233 234 2% 5 236
TR &Y T
ER AR E| 20206 #0203 **E 0289 FHE (080 *¥** 0284 Fkt (79 *xx
(0.005) (0.005) 0.011) (0.008) 0.011) (0.008)
S o] SR o6& -0.726 *E 0,926 FE (.529 FE 0454 FEE (326 F*
(0.060) (0.064) (0.046) (0.062) (0.049)
SH-RAY X ghal ] SR u]E 0.562 *#% 0213 % (530 ¥k (207 *rx
(0.064) (0.049) (0.064) (0.049)
EA T
[15%] 74l A 0.124 *** 0.123 ok
0.001) (0.001)
o] & HE (2%t o) 0.591 *#* 0.591 *#*
0.001) (0.001)
A (o] s =1) 0.023 *** 0.023 **
(0.003) (0.003)
FAFTF(AE=1) 0.174 ##* 0.175 *#*
(0.003) (0.003)
et g 249 0.011 *xx 0.012 *#*
0.001) (0.001)
S}t S AFA o o 0.010 ** 0.010 *#*
0.001) (0.001)
[29%F] V517 Q) SrusE P 0.568 *#*  (.146 **x
(0.019) 0.015)
757 o] st A} -0.342 -0.124 ik
(0.020) 0.016)
S Ay {F8 AH=1) 0.017 0.011
0.011) (0.009)
S EF o) F (ref. FH 38 0.245 ##%(,042 *xx
0.013) 0.010)
SWHFE FF (ref. FUTE) S0.113 #8050 *xx
0.012) 0.010)
AFAF R T2 EA (ref.5HA ) -0.026 -0.010
0.013) 0.011)
AFAGFREA] (ref.5H A ) 0.022 0.079 *#*
0.013) 0.011)
TAF 1919 s -0.003 * 0.001
0.001) (0.001)
RIE Fe st R -0.012 -0.010
(0.009) (0.007)
=Rl 0.001 *#% 0110 #0136 **% 0,045 *F* (542 *xr (045 Fk*
(0.005) 0.010) 0.011) (0.008) (0.048) (0.038)
Qelgy HH xFAA 0.263 *#% (253 #kk (252 *¥xE (167 *HE (190 **E (152 F*
shaju) g (0.004) (0.004) (0.004) (0.003) (0.003) (0.003)
Zhape] mEE Ak 0.960 ***  0.960 ***  0.960 ***  (.734 *¥*x (0960 *** (734 F*
0.001) (0.001) (0.001) 0.001) (0.001) (0.001)
g 413,763
ek o A2k 3,085
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Yy B QRS Af Gy FE oA F ¢ i F T2 3 (robust clustered standard errors ) 5 LFEFH LT
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(¥2-9| 258w o 045 B8 24 Ak 3 4=

B4 FE 2y 1 ) ng3 ®mI4 RIS wy 6
7o g7 By
R R E | 20.242 FE% L0240 *¥E 0253 WK 0,041 FE 0252 FRE 0,038 F*
(0.004) (0.004) 0.012) (0.009) 0.012) (0.009)
St o) SHEE H) & S5L19 #5140 R ] 541 kR [ 417 RRE 0,695 Rk
(0.161) (0.162) (0.083) (0.159) (0.108)
SRR xS ] S H)E 0.083 0.011 0.082 -0.011
(0.073) (0.058) 0.073) (0.058)
A H7
[15] 7157 0.021 0.021 ***
(0.001) 0.001)
ol 84 A= (st W) 0.610 *** 0.608 ***
(0.001) 0.001)
A (o]stl=1) 20.022 *¥x -0.023 *x
(0.003) (0.003)
FAF-(2lF=1) 0.031 **% 0.033 ***
(0.003) (0.003)
Syt FAYG -0.002 -0.002
(0.001) 0.001)
Sl AFE 0.053 % 0.053 *#*
(0.001) 0.001)
[25F] 7FE A 9] SusE P 1.170 *#* 0308 ***
(0.038) (0.026)
b5 e st eE EEAt -0.674 % 0,190 ¥
(0.034) (0.023)
A9 F3 (AH=1) 0.104 *#% (0,093 **x
0.016) 0.011)
S ERFDAF (refl. 28 0.104 **k 0,043 **x
0.018) 0.012)
w88 0 dE (ref. U 2 3h) 0.096 ***  0.060 ***
0.018) 0.012)
skl A AL (ref. A Rkan) 0.276 **% (118 ***
(0.042) (0.028)
ta Al A AL (ref. Y WkaL) 0.110 *** 0,082 ***
(0.027) 0.018)
St A I (ref. Qukr) 0.693 *¥*  (.140 **
(0.074) (0.050)
S AD: Al (ref. QW) 0.064 -0.045
(0.056) (0.037)
st A AL (ref. Rk 0.092 -0.045
(0.108) 0.073)
AFAFEFAEA (ref.5HA9) 20.071 ** 0,049 *x*
(0.022) (0.015)
AFAFEEA] (ref. 50 9) -0.093 **% 0,093 *xx
(0.023) 0.016)
WAF 191 sy 0.006 * 0.004 *
(0.002) (0.002)
25 A% ot R -0.070 **% 0,058 *x*
0.019) (0.013)
kil S0.013 *%x 751 k(754 %Rk (128 FRE 1200 *FE 0.503 F*
0.013) (0.026) (0.026) 0.013) 0.112) (0.076)
aolas AR s=Ax 0.541 *%% 0421 *%% 0421 *%*% (286 *** (257 **k (209 *+*
glehv] g 0.010) (0.008) (0.008) (0.005) (0.005) (0.004)
ko] mEAAE 0.868 **%  (.868 ***  (.868 ***  0.762 *Fk  (.868 ***  (.762 ***
(0.001) (0.001) (0.001) (0.001) 0.001) (0.001)
EE 413,763
Ak o #Egk 1,677

1wy
oL

5 Q1Y) AR St EA Gl 8 i FE 9 A (robust clustered standard errors ) & HE! T,
ik p<0.001, ** p<0.01, * p<0.05
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[E2-10] 1580 o O3 23 4] 23 Fo] A=
2 FEH T 231 52 =¥ 3 74 »¥5 286
7o HF W
FR A H0.266 F¥% L0264 *FE L0288 FKF 0,035 k0289 Bk (032 FHx
(0.004) (0.004) 0.011) (0.008) 0.011) (0.008)
S U SRR HE S5.057 ®E 5101 B 149 FE ] D79 R (706 FH*
0.162) (0.163) (0.080) (0.154) (0.106)
SH-R AR X Sha o] oY R HE 0.158 * -0.101 0.164 * -0.123 *
(0.070) (0.052) (0.070) (0.052)
EA HT
[14%] =] 0.027 *** 0.027 ***
(0.001) (0.001)
o] A 3¢ A= (st W) 0.656 *** 0.655 ***
(0.001) (0.001)
A (o] 8+ =1) -0.009 **x -0.009 **x
(0.003) (0.003)
PAFT(]5=1) 0.111 ** 0.112 **x
(0.003) (0.003)
St Y -0.001 -0.001
(0.001) (0.001)
Syl a S A g 0.033 ##% 0.033 **x
0.001) 0.001)
[24%] b ] St g At 1.284 % (0302 ***
(0.038) (0.026)
A5 o B usFE FEat -0.729 *#x 0216 ¥
(0.034) (0.023)
S A9 8 (AH=1) 0.068 *** 0,056 ***
0.016) 0.011)
St E 4301 F (ref. &) 0.216 *#* 0,041 ***
0.018) 0.012)
S RH G F (ref. T -0.035 0.075 **
0.018) 0.012)
Skl Al ZRARAL (ref. 4 R¥EaL) 0.272 **% (0,087 **
(0.043) (0.029)
St AY: A (ref. 4Nkl 0.060 * 0.049 **
0.027) 0.018)
SuAD: et (ref.dnkan) -0.106 -0.310 **x
(0.074) 0.051)
& AY: 9 (ref.QukL) 0.624 *+% (239 *¥x
(0.055) (0.038)
S A AL (ref. ANkl 0.701 *#% (273 ***
(0.109) 0.074)
AFAFEZ AT (ref.F8A ) -0.044 % -0.036 *
(0.022) 0.015)
AFA LA (ref. 5 A o)) -0.055 % -0.073 *xx
(0.023) 0.016)
WA 191 A5 0.006 * 0.003 *
(0.003) (0.002)
3 st R -0.092 *#% 0,069 ***
0.018) (0.013)
En:) S0.019 *¥*% 0746 *¥¥% 0751 ¥k 0117 ¥ 1386 0.600 ***
(0.014) (0.027) (0.027) (0.013) (0.109) (0.075)
R AP EEAA} 0.575 *#% 0453 ®kx (453 *¥xk (336 HE (259 *kx (2] w*
shefulE: (0.010) (0.008) (0.008) (0.006) (0.005) (0.004)
Zhate] EEEA 0.843 *#%  (.843 **% (843 #kk (737 Rk (843 #kk (737 wkx
(0.001) (0.001) (0.001) (0.001) 0.001) (0.001)
Lk 413,763
Ak Sk 1,677

C G5 ohe) 2afis S il Gl e I 2 3 (robust clustered standard errors ) 5 LFEFH L.

ek p<0,001, ** p<0.01, * p<0.05

J’i - T H \,_J-I ITU
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[ 2-11] 5% a o OF 23 &4 23 o] AFHE
4 FET AT 2y 1 2y 2 23 ny 4 235 286
TR Yy T
SR A S0.173 %0171 **x 0,159 *¥E 0,050 *EE 0158 *FE 0,046 **
(0.004) (0.004) 0.012) (0.009) 0.012) (0.009)
] SRR oHE 4642 FHRE 4,620 *FE ] 933 BkE ] DQT Hwk (733 whk
0.151) (0.152) 0.079) (0.147) (0.097)
FEp A x S ) SR ue -0.078 -0.059 -0.087 -0.089
0.073) (0.058) 0.072) (0.058)
7FEu 7 0.058 *** 0.057 ***
(0.001) (0.001)
old e A= (25 sta W) 0.566 *** 0.565 ***
0.001) (0.001)
Al (o3t =1) -0.004 -0.004
(0.003) (0.003)
FAFT(AE=1) 0.186 *** 0.188 ***
(0.003) (0.003)
Sl 49 0.001 0.001
(0.001) (0.001)
StaLHE IS A G o 0.025 *** 0.026 ***
(0.001) (0.001)
7h5u A o) st Hat 1.215 #6%  0.444 *xx
(0.036) (0.024)
7Sl o] st At -0.693 *¥E L0271 **
(0.032) (0.021)
st A¥] §3 AHR=1 0.049 **  0.059 ***
0.015) (0.010)
Sa /gl :F (ref. 143 8h 0.311 % 0.056 ***
0.017) 0.011)
S dH R HE (ref. g E 3 -0.070 *¥k 0,074 **
0.017) 0.011)
Stu Al AL (ref. YWk 0.252 #% (131 *xx
(0.040) (0.026)
st Al AT (ref. k) 0.070 **  0.033 *
(0.025) 0.016)
S AL B8 (ref.dukar) 0.113 -0.314 #xx
0.071) (0.046)
Stal AG: 2laL (ref.dNkar) 0.285 **  0.068 *
(0.052) (0.034)
S AlD: AL (ref. D wkan) 0310 **  0.074
(0.103) (0.067)
AFAFEIZEEA (ref.5HA D) -0.060 **  -0.019
(0.021) 0.013)
AFATFEEA (ref. 38R ) -0.136 *#% 0,087 **
(0.022) 0.014)
WAL 191 A4 0.006 **  0.005 ***
(0.002) (0.002)
215 Fg gt = S0.111 *%% 0,076 *+*
0.018) 0.012)
=kl 20.023 X 0,678 Fxx 0,675 Kk (149 FiE ] 499 #RE () 648 F*
0.013) (0.025) (0.025) 0.013) (0.104) (0.069)
dola A gFAxt 0.527 **% 0417 ¥+ 0417 ¥ 0266 *** 0243 *Fk (193 **
Jtetu g (0.009) (0.008) (0.008) (0.005) (0.005) (0.004)
A} EFEAAL 0.873 **%  (.873 *¥x (873 *¥¥k (755 ®kk (873 ®kk (755 wx
(0.001) (0.001) (0.001) (0.001) 0.001) (0.001)
Sk 413,763
Ak o) R 1,677

g BE QR LA S oA B §F i E k2 3} (robust clustered standard errors ) E L} EFHIL).
5% p<0.001, ** p<0.01, *p<0.05
. - -|.
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[ 2-12] T80 W 05 2F 4] 23 vAAF ¥
4 A Sud qe Hx T H=E AL ot 14
291 2y 2 291 2y 2 2y 1 2y 2
T gy W
SH R S0.201 Rk 0,077 ®HE | 0,352 kKK 0,048 ®RE | 0,137 ek 0.023 *
(0.011) (0.010) (0.011) (0.010) (0.011) (0.011)
S U] SR ouS -0.656 *** 0.117 * -0.694 *x* 0.204 0.115 0.144 *
(0.052) (0.048) (0.050) (0.049) (0.062) (0.063)
SHEAN] X St o] SR W& 0.649 *+* 0.347 *xx 0.638 *+* 0.117 *+* 0.401 *** 0.139 *
(0.064) (0.060) (0.064) (0.056) (0.065) (0.062)
A HT
1% 7FE 2 0.303 *+x 0.291 *x 0.250 ***
(0.002) (0.002) (0.002)
e AH = 0.148 #** 0.380 *** 0.104 **x
(0.002) (0.002) (0.002)
A (et g=1) -0.011 ** 0.011 ** 0.010 *
(0.004) (0.004) (0.004)
FA R (&E5=1) -0.097 *#* 0.133 #ek -0.067 *+*
(0.003) (0.003) (0.003)
st TA o] 0.018 0.028 0.035 ***
(0.001) (0.001) (0.001)
Syt g A o 0.034 *** 0.035 *** 0.013 ***
(0.001) (0.001) (0.001)
[25F] 7y o] St g At 0.067 *+* -0.074 *** 0.072 #**
0.015) (0.015) (0.020)
747 0] S gE EFERAL -0.007 0.075 *xx -0.066 **
(0.015) (0.016) (0.021)
st A% F38 (=1 -0.032 Hxx -0.064 *x* -0.005
(0.008) (0.008) 0.011)
St 30 F (ref. FUF 3 0.012 -0.051 *** -0.028 *
(0.009) (0.009) (0.013)
S/l F 8 GF (ref. 33 -0.037 *** 0.049 *+x -0.057 **
(0.009) (0.009) (0.013)
AFAFEFTREA (ref. FH8A ) 0.029 ** 0.030 ** 0.005
(0.009) (0.010) (0.014)
AFATFREA] (ref.FHA ) 0.129 *** 0.089 *+* 0.150 ***
(0.009) (0.010) (0.014)
WA 1Y S 0.001 0.002 ** 0.003 *
(0.001) (0.001) (0.001)
-0.009 -0.015 * -0.135 *x*
(0.007) (0.007) (0.010)
ke 0.097 *** 0050 0.115 ##% 0,234 *rx 0.024 * 0.808 ***
(0.008) (0.037) (0.008) (0.038) (0.010) (0.049)
BRIk AR wFAAL 0.166 *** 0.118 *** 0.156 *** 0.132 *xx 0.232 **k 0.198 ##*
g2}l g (0.003) (0.003) (0.003) (0.003) (0.004) (0.003)
zake] BEHEAL 0.983 0.922 #wx 0.982 *xk 0.853 #wk 0.976 *** 0.938 *¥k
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
gk 413,763
Ak of #Egk 3,085

B 95 919 B Gl FEoA] P e 7

60

.2 3} (robust clustered standard errors ) & L}EFHI L.

w5 p<0.001, % p<0.01, * p<0.05




[¥2-13] 2158 of o+

) g gae] d@ = FH HE FALS) AR A4
a1 2y 2 21 2y 2 231 g2
Fo A7 HT
-5 2 -0.230 *** -0.097 *** -0.253 *** -0.051 *** -0.091 *** 0.040 **
(0.013) (0.013) (0.013) (0.012) (0.013) (0.012)
hal ) R H) & -1.277 *#x 0.410 **x -2.317 H*x 0.381 *** -1.047 *** 0.635 ***
(0.073) (0.088) (0.082) (0.090) (0.092) (0.105)
SR X Sha ] g g 0.217 ** 0.181 * -0.018 -0.083 -0.084 -0.120
(0.081) (0.078) (0.080) (0.072) (0.081) (0.077)
A T
[17%] 74573 0.164 *** 0.170 *** 0.177 ***
(0.002) (0.002) (0.002)
0.167 *** 0.466 *** 0.261 ***
(0.002) (0.002) (0.002)
-0.043 *xx -0.016 **x 0.005
(0.004) (0.004) (0.004)
-0.091 *xx 0.126 *** -0.023 *¥x
(0.004) (0.004) (0.004)
St A 0.051 *** 0.072 *** 0.059 ***
(0.002) (0.002) (0.002)
st gl g AFA o 0.061 *** 0.064 *** 0.020 ***
(0.001) (0.001) (0.001)
[24%]  7AEmAe susE Pt 0.004 -0.249 *x* 0.011
(0.021) (0.021) (0.025)
7AEMA Q) SasdE weEast -0.004 0.154 *** 0.034
(0.019) (0.019) (0.023)
S A% 58 AH=1) 0062 *** -0.099 *#* -0.059 **x
(0.008) (0.008) (0.010)
Sl F3:01F (rel. U F -0.037 *** -0.062 **+ 0.115 **x
(0.009) (0.010) (0.012)
SuAEFHDF (ref. FA T8 -0.026 ** 0.045 *** -0.071 **x
(0.009) (0.010) (0.011)
shal Al AARAL (ref. Y Rka) 0.056 ** -0.005 0.081 **
(0.021) (0.022) (0.027)
stil Ald: Ah At (ref. ¥NkaL) -0.007 -0.031 * 0.012
(0.014) (0.014) (0.017)
st A g A8 (ref.2NkaL) 0.242 *** 0.321 *** 0.348 ***
(0.042) (0.043) (0.050)
s Al 2]an (ref.Unkan) 0.085 ** 0.059 * 0.153 ***
(0.029) (0.030) (0.035)
S Al FAAL (ref.Yxka) 0.169 ** 0.138 * 0.255 ***
(0.059) (0.061) (0.071)
AFAFEFEREA (ref. 50X %) -0.042 *** 0.015 -0.023
(0.011) (0.012) (0.014)
AFA TR A (ref. 3 4] 9f) 0.015 0.088 *** 0.056 ***
(0.012) (0.013) (0.015)
FAF 1919 S -0.002 -0.002 -0.000
(0.001) (0.001) (0.002)
215 % gw 7R 0.042 %% 0.083 *** -0.034 **
(0.010) (0.011) (0.013)
kil 0.203 *** -0.32] #x* 0.349 *x* -0.916 *** 0.178 *** 0.116
(0.011) (0.064) (0.013) (0.065) (0.015) (0.076)
dejmyt AW ZFEHEA 0.162 *** 0.117 *** 0.191 *** 0.127 *** 0.224 *** 0.153 ***
sheju)E: (0.004) (0.003) (0.004) (0.003) (0.004) (0.003)
2Ape) ®FEWA 0.983 *** 0.952 *** 0.971 *** 0.868 *** 0.976 *** 0.935 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
A% 413,763
Ak o SR 1,647
Yy 8BS ehe oapis Sl oA G dh ity 2 A (robust clustered standard errors vEF
#eE <001, ** p<0.01, * p<0.05
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[ 2-14] 2580 o 8tw T A& 28 24 243} QX3 99
P4 7 e K =
2y 2y 2 g3 2391 232 2y 3 231 232 293
TR HE W
B AR -0.391 *x* 0.277 *#* 0.296 *¥* 0,481 *x* 0.359 ®#* 0.348 *ix 0.338 *H* -0.220 *** 0.240 *#*
(0.010) (0.010) (0.015) (0.010) (0.010) (0.015) (0.010) (0.010) (0.015)
Sl o] SR nE - - - - - - - - -
Shil o S H1E X St o] SRR HE - - - - - - - - -
AR X ShI o) gHRL b & 0.432 *** 0.467 *+* 0.747 *+* 0.201 ** 0.235 ** 0.075 0.346 *** 0.364 ** 0.665 ***
(0.075) (0.074) (0.177) (0.074) (0.072) 0.172) (0.076) (0.074) (0.176)
TR X S o) F-RL NS X Sha ) g ]S -0.672 0.384 -0.723
(0.385) (0.374) (0.384)
A AT
[14F] 7FEv 7 0.166 *+* 0.166 *** 0.200 *** 0.200 *+* 0.210 *** 0.210 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Al (38 =1) -0.082 ¥ -0.082 ** -0.034 *xx -0.034 *xx -0.052 *¥* 0.052 #**
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
AT (F=1) 0.04] *** -0.041 HHx 0.265 *** 0.265 **x 0.326 *** 0.326 ***
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
sttt 3 A Y 0.073 #H* -0.073 #* 0.054 *** 0.054 #** -0.063 *** 0.063 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
St st S AFA o o 0.099 *+* 0.099 *+* 0.101 *** 0.101 *#* 0.047 *** 0.047 **x
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
[25F] st a7y &b v v M v v v v v v
<kl 0.031 *** 0.151 ##x 0,151 *x 0.041 **x 20.311 ##x 20.311 ®x 0.028 #** -0.216 *** 0.216 *#*
(0.002) (0.003) (0.003) (0.002) (0.003) (0.003) (0.002) (0.003) (0.003)
R-squared 0.103 0.154 0.154 0.122 0.201 0.201 0.086 0.157 0.157
gk 413,763
Ak g B 5,899
Y BE LY AR Gl oA Bl #h i Ei 2 A (robust clustered standard errors ) & LB} T,
*E p<0.001, ** p<0.01, * p<0.05
“ : 1 = -|. -
. R kg



A 23 AAH 99

2 FEH T 8 G o] ol
231 g2 w3 73 1 g2 »g3 w31 w2 vy 3
Fo LYY T
SRR -0.245 ®#x 0.036 *#* -0.018 0,279 *x* 0.030 *#* -0.017 0,150 *** 0.041 *#¥ -0.005
(0.012) (0.009) (0.019) (0.011) (0.008) (0.016) (0.012) (0.009) (0.018)
Sty SR uE - - - - - - - - -
St o SR uE X St o] SR HE - - - - - - - - -
TP RAY X Sl ] R H] S 0.031 0.028 -0.248 0.101 0.136 ** 0.288 0.138 0.121 * 0.565 **
(0.074) (0.058) (0.209) (0.070) (0.052) (0.178) (0.073) (0.058) (0.200)
SR EAY X S ] R 0] X St o SR u]E 0.602 0.406 1.193 *
(0.550) (0.457) (0.513)
= ] 0.607 0.607 % 0.654 **+ 0.654 ¥ 0.564 *** 0.564 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
old 89 AF = (25w o) 0.021 **x 0.021 % 0.027 **x 0.027 % 0.058 *** 0.058 **x
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
Ad (At g=1) 0.023 #i* -0.023 ** 0.009 *** 0.009 *#* -0.004 -0.004
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
FAFF(AE=1) 0.032 *** 0.032 *** 0.112 *#* 0.112 *** 0.188 *** 0.188 *+*
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)
St dlw g ZA -0.003 * -0.003 * -0.002 -0.002 0.001 0.001
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
S Hk w5 ARA ) o 0.054 ¥+ 0.054 #*% 0.033 **x 0.033 ¥ 0.026 *** 0.026 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
St A Eh v v v v v v v v v
ki) 0.036 *** 0.094 *#x -0.094 ** 0.040 *** 0.098 *#* 0.098 *#* 0.028 *** 0.123 #** 0,123 w#x
(0.001) (0.002) (0.002) (0.001) (0.002) (0.002) (0.001) (0.002) (0.002)
R-squared 0.249 0.538 0.538 0.290 0.612 0.612 0.239 0.517 0.517
gk 413,763
Ak o #2kgk 1,647
QF9] ZeAf= Blil off 4] F# 5 TF I F9 A (robust clustered standard errors ) & LFEFHTE.
*k p<(,001, ** p<0.01, * p<0.05
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[¥2-17] 582 of &t 14

328 B4 Ak A 99

B FFE ) T Zo i B T4 HE Aol g g 14
231 2y 2 233 231 2y 2 233 231 2y 2 23
7o Y ¥T

AR -0.287 *#* -0.089 *** 0.096 *#* 0.345 *x* 0.059 *#* 0.069 *#* 0,122 *#* 0.023 * 0.023
(0.011) (0.011) (0.018) (0.011) (0.010) (0.017) (0.011) (0.011) (0.018)
St of S & - - - - - - - - -
St o S HlE X St o) - - - - - - - - -
T AR X S ) Fh R u] & 0.625 *** 0.428 *+* 0.502 ** 0.588 *** 0.198 *+* 0.313 0.305 *+* 0.146 * 0.140
(0.068) (0.064) (0.178) (0.068) (0.059) (0.165) (0.068) (0.065) (0.181)
FEEAY x gk S o) -0.178 -0.276 0.015
(0.400) (0.371) (0.407)

[ 7Vl 7 0.301 *** 0.151 **x 0.289 ** 0.385 **x 0.249 **x 0.105 **x
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)

ol A 8] AL (25w o) 0.151 ** 0.301 *** 0.385 *x* 0.289 **x 0.105 *** 0.249 **x
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)

Al (o8 =1) 0.097 #** -0.012 ** 0.132 ** 0.011 ** -0.067 *** 0.009 *

(0.003) (0.004) (0.003) (0.004) (0.003) (0.004)

A G (E=1) -0.012 ** -0.097 *** 0.011 ** 0.132 #* 0.009 * 0.067 ***
(0.004) (0.003) (0.004) (0.003) (0.004) (0.003)

Sadta S FA 9 0.024 *** 0.024 *x* 0.034 *** 0.034 *** 0.036 *** 0.036 *+*
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

kA AFA 4o 0.035 *** 0.035 *** 0.036 *** 0.036 *** 0.013 ** 0.013 #++
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
s a7 w v v v v v v v v v v
Eni) 0.025 *** 0.033 #H* -0.033 0.035 *x* -0.155 #** 0.155 0.011 % -0.020 *#* 0.020
(0.002) (0.003) (0.003) (0.002) (0.003) (0.003) (0.002) (0.003) (0.003)
R-squared 0.039 0.155 0.155 0.040 0.275 0.275 0.053 0.125 0.125

THE% 413,763
Ak o 2k 3,085
S BE 9k 2= it FEoll ] G 75 HE9 A (robust clustered standard errors ) £ FEFITH,
*% p<0.001, ** p<0.01, * p<0.05
3 8-1)) F
70 = —-H = AL



(E2-18] 58 m o 82 TR AT =Y B4 A7k vl H 4

A TR T St e B T4 9= TAe] g Q14
231 292 233 2y 1 2y 2 293 231 B2y 2 293
TR HY T
SRR 0.223 #ix 0,103 *#* 0,116 *** 0.243 #Hx 0,057 *#* -0.050 * 0.081 *#* 0.035 ** 0.072 **
(0.013) (0.013) (0.025) (0.013) (0.012) (0.023) (0.013) (0.013) (0.024)
Shi o g uE
Shi ) g HE xSkl o] SRR H) S
Sha ) SR v 0.170 * 0.222 ** 0.379 -0.083 -0.042 -0.130 -0.147 -0.085 -0.541 *
(0.082) (0.080) (0.272) (0.081) (0.073) (0.248) (0.081) (0.078) (0.267)
F-RAR] % Sha o) R b & 0.422 0.236 1.222
(0.697) (0.636) (0.685)
0.169 #** 0.169 *** 0.471 5% 0.471 **x 0.262 ¥ 0.262 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
(258 ) 0.164 *** 0.164 *** 0.169 #** 0.169 *** 0.177 #* 0.177 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
A (o8 4=1) -0.043 #¥x 0.043 *#x¥ 0.016 ** -0.016 **#* 0.005 0.005
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
=1 -0.091 *** 0.091 *** 0.125 % 0.125 *** 0.023 *i* -0.023 *#*
(0.004) (0.004) (0.004) (0.004) (0.004) (0.004)
2o o 0.053 *** 0.053 **x 0.076 *** 0.076 *** 0.060 *** 0.060 ***
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
F2 o o 0.061 *** 0.061 *** 0.064 *** 0.064 *** 0.020 *** 0.020 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
0.027 % 0.063 *#* 0.063 *** 0.037 **x -0.190 *#* -0.190 *#* 0.015 **x 0,052 *x 0,052 *#*
(0.002) (0.003) (0.003) (0.002) (0.003) (0.003) (0.002) (0.003) (0.003)
R-squared 0.036 0.095 0.095 0.059 0.246 0.246 0.050 0.128 0.128
HEG 413,763
ek B2 1,647
Y BE QR xf= st oA ¢ it FE L A (robust clustered standard errors ) & LFEFHTE.
% p<0.001, ** p<0.01, * p<0.05
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[¥ 3-1] 7€ SAF: 715 720 w2} 78

NETZ AEuE | S AAE
HEE FEE |3A20% FH20%|39120% FH20%

8 HF= -0.301 0.050 -0.424 0.366 -1.244 1.270

(0.897)  (0.885) | (0.841)  (0.876) | (0.403)  (0.402)

g THIY 0.692 0.578 0.592 0.595 0.520 0.550
(AZH1Y) (1.556)  (1.409) | (1.410)  (1.474) | (1.366)  (1.365)
AR Y9 1.774 2.269 1.781 2.539 1.591 2,525

(1.587)  (1.492) | (1.505)  (1.572) | (1.592)  (1.374)

7tETFZ (R 13.0% 87.0% 21.3% 8.1% 20.3% 7.8%
74l 7 -0.361 0.033 -1.343 1.218 -0.428 0.386
(0.986)  (0.888) | (0.461)  (0.352) | (0.947)  (0.798)

A (o13H4) 48.6% 48.9% 48.5% 48.4% 39.2% 54.8%
FAHFF (%) 42.1% 11.1% 17.5% 14.8% 17.3% 15.4%

oA FYFF = (=58t o) -0.260 0.043 0342 0.269 -1.038 0.815
0.950)  (0.831) | (0.941)  (0.751) | (0.847)  (0.414)

7tEMA Y gu FE BT -0.042 0.003 -0.057 0.045 -0.061 0.068
0210)  (0.195) | (0.210)  (0.185) | (0.202)  (0.184)

M5 A9 dn £F 2FEx 0.964 0.951 0.965 0.951 0.977 0.937
0.195)  (0.185) | (0.192)  (0.177) | (0211)  (0.161)

gu A9 43 (D) 18.9% 17.3% 17.6% 17.2% 16.0% 18.4%
gw AE 73 (2+49) 28.6% 25.4% 26.6% 25.1% 24.2% 25.2%
AFA TR LAAd 16.2% 13.1% 16.4% 11.0% 16.1% 8.5%
ZFAEA 42.9%  44.8% 47%  437% | 475%  42.1%

HEA] 40.9%  42.2% 39.0%  45.4% 36.5%  49.5%

TAHRAF A 5 213 21.9 21.4 2.1 21.6 224

(5.0) @7 4.9) (4.6) (5.0) 4.5)

ga FEC ALY F) 812.2 874.1 824.7 896.5 828.6 933.9
(33L1)  (325.0) | (329.6) (3233) | (326.1) (328.2)
53,756 360,007 | 83,016 80,591 82,049 83216

#=3k 13.0% 87.0% 20.1% 19.5% 19.8% 20.1%

413,763
A BT ko] Al BFE CARE 99
96 +J 11
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(¥ 3-2] 3G et o) A)7ko] Bt TS Sol3 572 g 24 A7}

A T T 251 22 2% 3 24 285 286
7o &7 W
[14%] VST (R =1) 0.117 *#* 0.149 *** (144 *** 0.143 *#%
(0.010) (0.010) (0.010) (0.010)
P 0.096 *** 0.112 %% Q118 *%% 0,118 ***
(0.004) (0.004) (0.004) (0.004)
el AH = -0.003 S0.031 #F% 10,027 ¥¥F 0,026 ***
(0.004) (0.004) (0.004) (0.004)
&4 T
[15%F] AR ol st -0.028 *** - -0.027 *x**
(0.002) (0.002)
A (o] 8Hy=1) 0.015 0.013
(0.009) (0.009)
GA (2 E=1) -0.009 -0.010
(0.010) (0.010)
(25E] 75l e SaE Pt -0.100
0.112)
7h5u 7 9 st Bl -0.250 *
(0.123)
S A9 18 AHE=1) 0.497
(0.084)
stu 4 8 (@=1) 0.493
(0.076)
AFATFEZTEEA (ref.FHA ) -0.578 *¥x
(0.101)
AFA TR EA] (ref. WA 9)) -0.763 ***
(0.102)
BAF 11 S -0.049
(0.010)
225 F% st R -0.536 ***
(0.066)
Eohd] SL195 HEE L1170 FRF L1177 RRE 1196 ¥¥* 1146 FFF 3359 %k
(0.040) (0.040) (0.040) (0.040) (0.040) (0.274)
Rl 49 WAt 4991 #%% 245 %%k D55 kRE |47 kkx 5000 ¥kE 2916 Fxk
ghejo g (0.145) (0.008) (0.008) (0.008) (0.145) (0.088)
AF3E (dispersion) oruh gk 1.255 %% 5050 %%% 5003 *FF 5030 *kx ] 246 F** 1.247 #xx
ghejo g (0.008) (0.147) (0.145) (0.146) (0.008) (0.008)
EiR s 413,763
Ak o R 3,137

4]
£

g8 oko] Rp= g e A F 8 it F HE 2 A (robust clustered standard errors ) E HFEFH T

wk p<0.001, ** p<0.01, * p<0.05
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A A T 291 2y 2 2% 3 24 25 236 287
7L Y W
A9 stuntu S A7k 0.006 *** 0.004 *¥*4 0,004 ¥+ 0,005 ** 0.006 **1 0,004 ***
(0.001) (0.001) (0.001) 0.001) (0.001) (0.001)
EE S E| S0.288 ¥4 L0300 **4 0,057 *F 0,057 ¥HE | L0207 ¥R 0,056 *¥*
(0.004) (0.004) (0.003) (0.003) (0.004) (0.003)
TA G st A7 x R A 0.018 *** 0,011 **1 0,011 *** 0.018 **1 0,011 **x
(0.003) (0.002) (0.002) (0.003) (0.002)
A4 HT
[15F] stuuws: AEgd 0.030 **4  0.030 *** 0.029 ***
(0.001) (0.001) (0.001)
7HE5n 7 0.103 *%4  (.102 *** 0.102 *#*
(0.001) (0.001) (0.001)
A (A =1) 0.080 **  0.080 *** 0.081 *#*
(0.002) (0.002) (0.002)
PAFF(AE=1) 0.011 **4  0.011 *** 0.011 *#*
(0.002) (0.002) (0.002)
ol 8] A= (58w o) 0.736 ¥4 (735 *¥* 0.736 **
(0.001) (0.001) (0.001)
[25F]  7h5A e stusE dat 0.189 ***
0.014)
7FEud o] StuaE REAAk -0.163 ***
0.014)
st A9 f3 KFE=D 0.045 ***
(0.009)
St g #9 (@A =1) 0.015 *
(0.008)
AFAGFRF2EA (ref. 5 WA ) 0.026 *
0.010)
AFAFEYEA] (ref. FHA ) 0.101 ***
(0.010)
A1 S 0.004 ***
(0.001)
2IE F9 A R -0.020 ***
(0.007)
st 14 &y} v v
skl -0.081 -0.030 -0.037 -0.127 0.033 *** 0.038 *#4 0,098 ***
(0.006)  (0.006) (0.006) (0.004) (0.033) (0.002) (0.002)
olelgy Ao FUA} 0.314 #%1 0305 ¥4 0306 *** 0,180 ***  (.157 *¥**
gheju g (0.005)  (0.004) (0.004) (0.003) (0.003)
Aape] EEH; 0.837 **1  (.831 *¥*4  (.83] **1 (535 *k1 (535 ¥¥x
(0.001)  (0.001) (0.001) (0.001) (0.001)
FuR e 413,763
Ak o #F 3,085

HY: BF R A G FEA B e i E FEE=2 3 (robust clustered standard errors ) & LFEFHIT].
#E% p<(.001, ¥ p<0.01, * p<0.05
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93 2y Stw 3357 By
4] FE T negl ny 2 nyg3 g4 2y 5 236 2y 7
T HY T
TA ] st Az 0.006 **4 -0.000 0.006 ***  0.007 *** 0.007 *** 0,006 ***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
7} )7 0.273 #%1 0281 ¥ .108 *¥¥+  (.107 *** 0.273 *¥1 0,107 ***
(0.001) (0.002) (0.001) (0.001) (0.002) (0.001)
TA G stk AIRE X 7E uj A 20.012 %4 0008 **+  -0.009 **¥* | -0.011 **# 0,009 ***
(0.001) 0.001) (0.001) (0.001) (0.001)
EA T
[1%]  saytas: A9l 0.030 *** 0,030 *** 0.030 *#*
(0.001) (0.001) (0.001)
7FE @R R=1) -0.050 40,050 *** -0.049 ***
(0.003) (0.003) (0.003)
Al (e sh4=1) 0.080 ***  (.080 *** 0.081 ***
(0.002) (0.002) (0.002)
FAF(DE=1) 0.010 *** 0,011 **x 0.011 *+*
(0.002) (0.002) (0.002)
ol 8 H = (2Eea u) 0.736 **4  (.735 *** 0.735 #k*
(0.001) (0.001) (0.001)
[25E] 7S stusE B 0.197 ***
(0.013)
V57 9 stu g At -0.165 *x*
(0.014)
st A% #§3 AH=1D 0.045 ***
(0.008)
st g R (S =1) 0.015 *
(0.008)
AFATFEFLEA (el £AA ) 0.026*
(0.010)
AFA TR EA] (ref.FHA ) 0.101 ***
(0.010)
WAL 191 sy 4 0.004 ***
(0.001)
-0.019 **
(0.007)
st 114 & v v
skl -0.081 ¥4 10049 *¥1 0,050 *F 0,129 ¥+ (0,027 *¥ 0.005 ¥4 -0.100 ***
0.006)  (0.005) (0.006) (0.004) (0.033) (0.001) (0.002)
deayt AW mFEEA 0.314 %64 (278 *44 (278 ¥4 (8] ¥ (156 ***
sl E: (0.005)  (0.004) (0.004) (0.003) (0.003)
219 wFEUA} 0.837 **4  0.801 **4 0800 **1  (.535 *¥* (535 **x
0.001)  (0.001) 0.001) 0.001) (0.001)
TR 413,763
Ak gk 3,085

Yy gE o8] R} gl FEelA] 7l ¢ ity ET L A (robust clustered standard errors ) & HEFHTE
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N N o ol = N
(5 3-6) 311 R =] U T A St o) 9k B2 19 57 34 A
247 1024 2089 5024 80E 4 904
zH o 0.010 ***  0.009 *+* 0,007 ***  0.002 -0.002
(0.002) (0.002) (0.001) (0.002) (0.002)
-0.085 ##% 0,058 *** 0042 F&E 0,035 #FF 0035 *x
(0.008) (0.005) (0.004) (0.005) (0.006)
0.067 ***  .072 %% (.104 *** (.37 *** (]33 #kx
(0.003) (0.002) (0.002) (0.002) (0.003)
0.103 % 0070 ***  0.022 *** 0,010 *¥*  -0.019 ***
(0.002) (0.001) (0.001) (0.001) (0.002)
A (o s A=1) 0.151 **%  0.099 *%% (0,059 #%% (047 *** (055
(0.006) (0.004) (0.004) (0.005) (0.006)
20.080 ¥ 0,037 *** 0024 *F% (0,062 ***  (.084 **x
(0.006) (0.004) (0.004) (0.005) (0.007)
0.904 **%  (0.827 *** (746 ***  (.683 ¥&k (606 ***
(0.008) (0.004) (0.003) (0.007) (0.009)
v v v v v
S1423 REE 0,043 Rkx 0091 #EE (760 *** ]85 *x
(0.006) (0.004) (0.003) (0.004) (0.005)
0.280 0.362 0.369 0.210 0.121
413,763
3,085

Y BE Y 2= PE
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A1 A AT wWAE 3 EAA7]

7459 AR A A vl 2 A o] w5-A] A el F &S P A] 2 (Bjorklund
& Salvanes, 2010; Buchmann & Hannum, 2001; Holmlund et al., 2010; Hout, 2012),
oA FAHHE S AHAE Axe EH TS AT EHA

A TH(Autor, 2014; Corak, 2013). ZL& 1} ARS] A 2| 2] 917} &2 7k S4l 9] A}

UE 52 31 4FHEE R9F7|% FTHOECD, 2011b). 53], T4 3 # 3
o]1 X3 H 1 { A S EE FAEANA AFsts g 7135 H53H
Bt Aot o]y e wS AEE A3 Y= okl o 17
Ae E3hd & A =5 A Y shs Tk vls) 7FS g o mE g A=
A7 2 A, B2 d 7S i A E Bt YA 02 5% A HE B

F St HlEo] AA o2 ¢ %2 2 22 YEFETHOECD, 2010, 2011a,

A, % WA ek BATL dANL oA A
(academically resilient) 8 0] Z2-F 5 0§ GA A HAAFE=AHFH7 15 oL

5 GAY =F A B7HA] o] o A= A oll s A= 3] o] o] E=THC. B.
Hill & Winston, 2010; Jack, 2020; Kahlenberg, 2004). 2243 5 A o]} x| gl =

el @7 g FA 9 S HAE B HAEE el FE fY T S

W7 2410 ST 15 WS A5 A AR OE ARE e, ol
o] e 5 HF =7 9 E Uet Ystol} AR 0 ol AR Zaly] o]



& ©| th(Bastedo, 2011; Benjamin, 2016; Ceglédi et al., 2022; Hoxby & Avery, 2012;

Rodgers, 2007).
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ololl
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E
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S Ae g Rololr 1 AL 3] 98] of| FulE ok sh=A ol it

o x| 9} A= F @ 51 A] A28} (Betz & Hackett, 1986; Hou et al. 2019; Kim

et al. 2016)
a8y o] gk A2 gl 27| &5 7 (carrer self-efficacy) S FE2] A3
A ARE FES] Z8T 7 QA FRERE FEI 15H A E S o

o] ST HollA 7HE v g ol whe} o] @2 o 7 yEhd 7Hs A o] 9)
Th(Garcia et al., 2015; Ginevra et al., 2015; Michael et al., 2013). 7}5-2] AF3] 74 A|
A A7 A = BQle] Sl ek A4S 2 g ke A}l gl o] s ¢
5 HE 7 A= AF S ste A Aol A& Tl w7] wWiwolth
(Eamon, 2002; Guo & Harris, 2000). 4 AH =7} =2 Aol &A= %
2ol thgk A7) A4S A vErd = AL, o] 2§ B A& 7= v A o

2ot

o

=’ St oA B S A BEE 5 3
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A 2Ad A AT Y

2 ATdA BFe 2 a5 2 A4 FAGA A7 a5
=

(career decision-making self-efficacy) === F 2 A}7] & 57+ (career self-efficacy)

)

%
ay

ToEIEATIAM BGRA A= NE A BEA] G & He4

oX,
of

o

QL W E Mele] Ag 2T 5 YA S Fo a%lo R Tk 3

-

i
At

7

-

of A #&H A7} &3] o] Fo] A $Th(Betz & Voyten, 1997; K. Choi & Kim
2013; Komarraju et al., 2014; Tsai et al., 2017). L8]t} B Y 3} )] o] = 3o

H 7 eFton, 21 ojn= g Ji]le] ¥l M=ol thsf Al &sta 278 st

rr

NS AFHOE A5T F A Al Tl g Aulto 2 Aed
2 THRestubog et al., 2010; Taylor & Betz, 1983). I &2 G572 7] ¢lo] Azl
o] F AL AAA HRE HEsty FgstE = oA, oled Hx FAE L 9

8 ARE FHsw

Ll

A& AYste= T8l tH(Arghode et al.,, 2021;

Gianakos, 1999).
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o] Helgk 2ol thaff FAlsk= A=l th ek 2 0] 7] Wl Z ol (Gordon, 1998), X
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al,, 1994). =3 M & G570 &5 IEE Algsta AP st= A4 A A
gelel AAEE Ag oz WA IPerd Ao] AFHOT ARY
7Ve/d ol =vhal B 3ok Betz & Hackett, 1981; Bubic, 2017; Miraglia et al.,

2015; Savickas, 1997).

o] o] 2| &= Z1-& o} th(Pajares, 1996). L& ol| & B3} & 7f ¢l o] ApAlo]
]
H

ol th gk o]l & wte o 2 Bl A A 3t3

AZ a5 g2 7|2 dF= Bro Yol A M=z a5 dds
A3t Xt 4 9&S by B gtH(Garcia et al., 2015;
Ginevra et al., 2015; M. Kim, 2014; Palmer & Cochran, 1988; Trusty et al., 1997).

w2 o] 18k A Folu md Aol tial AxH 02 222 8] 5

I (Steinberg et al., 1992), Th& W& THAI 2 o] =L 3F W3PS 93] 23 Fh

il

%71 % ¥t (Hickman et al., 1995). ©] A oA A = N ZE A E 3517 9

0

o A2l Al

mﬂ

Q3 AR} TR o FAZ o7 QAT < QA HH, 2

Aol Mzof sl 2t = 19l 28] AsiA 7D < A= Aol

o) el A = 82181 A] P k(S L. Turner & Lapan, 2002). =3+ B 2= 2 7} 2~ 2
EIEZ2 HAAANENLTE F UAEE OGS AT S ATTOEZN A7 E
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ThH(Hughes et al., 2009; Kesner, 2005; Wentzel, 1997, 1998).
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Az 557 EF UL e 7% W% s A=
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39120% F920% |3920% FH20%
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0.794 | 29.6% 24.3% 38.0% 29.5% 31.5%

Sh

(1

(2) vy 44 gkt 0.798 | 24.2% 17.2% 35.2% 21.6% 29.6%

(3) A=Z dgoqe y X J= 0.560 | 43.6% | 39.6% 50.8% 40.0% 49.3%

(4) AE AR g 5 0.783 | 24.5% | 18.1% 34.7% 21.1% 30.6%
(5) vl &4 A4 0.833 | 21.9% | 15.9% 32.0% 21.1% 25.3%
(6) A9 FK 0.791 | 17.8% | 12.1% 27.8% 15.9% 23.6%
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N B ko) b BE AAE 90]E
2) EPus

2 gasta dok webd 94 BY WeE S A o 4 E 5
R TS

S
v
N
N
N
Ro)
ol
rE
rlr
l\)
o
2
2
jg
—|—'
rN'
N
)
f
N
N
o2l
i)
N

124 H 21l



ujm

Tor

1 2] o %5} @A) 2pu) 7}

ahll

A = 54 2o

3]

B A

S IRE)
SHE

% Fat

ot 7t

FolA FA

Jo] 8ol o

S} A
o}

3},

g

3
pul

Fop e

A2 EA

—
o

e

o

)

of A AL

7 A7 st ) B

B %
+ Sitke

== 3L
— 3L

A7} A TH(Clarke et al., 2015; Goldstein, 1997). “L2]1}

Els

o

ra
]

—_—

X

"

_KE

o

o

t

AR=

%l

)

£ 9l

KO

B

ox

+

L

;oe
-
o
ojp

¥} 37%e] A3d S L

1

_.AO

22

o
o

__01_

X

Aol g A

125



A4 - 24 AR

1. 7€ A

i

[ 4212 4o 2P W5 JRE Goke 7| BAED QA ELo|
3 A abo] ohujeh 742 M7 3he) A =] 39 20%8H 5H9) 20%2] 3
o e HRE P BelETh A Exgel YA 71 WA S

BHAE FFo] 92 HAoAM v Ao 2 yephdt 53], 715 v ol mE

|

™
ut
‘:o{n
ofr

e 42 20%9) 3F91 20% HE TF AxF= 0.60 EFHAZ Y A

FH ol mhE A2H0.34 @Al vl B 2ot 7FSEl7E 9 20%2} 319

-

AHAE A2 0.79 TFHAo|H, &Y HE2] A9 20%

e
<} 391 20% A Zholl = 2.71 EFH AL 2o & BT} 71 vl 3ol A

rr
N
L
I
=
o
S
2=
32
_0|£
mle]
N
(e}
X
N
)
N
2
o
N
S
l\)
o
4;
HN
W<}
24
o
2
o
s
ox,

X
b

of metA AHEH, 715 wA T Y AHAS 3H 20% FJ el <5<l 3HAY
H] &-0] ¢F7F U] =TH(3~4%ERIE 2}o)). 71 u] A o] et = oJ&ajo] 1=

A x50} AR ey s JFH =l M= FF A= ol w2 A

126 - 21l



[ 4-5] 71% $A%: /1S WA % g 4R =l et 78

5 3 el HAE
AA
3+120% 4$120% 3t4120% 4$120%
AZ 557 0.000 -0.273 0.322 -0.150 0.194
(1.000) (1.030) (0.976) (1.079) (0.951)
g9 43x= 0.003 -0.429 0.360 -1.339 1.368
(0.998) (0.961) (1.006) (0.659) (0.711)
75 W7 0.000 -1.343 1.300 <0372 0.371
(0.999) (0.461) (0.873) (1.094) (0.864)
METFZ (R 13.5% 22.3% 8.4% 21.6% 7.9%
FARF (91%) 16.3% 19.2% 15.3% 18.5% 16.3%
Ay (gHA) 48.7% 48.4% 48.3% 36.5% 54.5%
sSadtns FAYY 0.486 0.441 0.544 0.382 0.456
(AzH14Y) (0.924) (0.876) (0.998) (0.836) (0.887)
AA o o 1.672 1.321 1.942 1.026 1.973
(1.510) (1.447) (1.571) (1.420) (1.463)
723 418,751 83,836 82,351 83,354 83,898
v #E ko] Abe BE WS v,
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[E4- 13| XE G527 Ut 4 A7 AP HF &8
R w3 532 n3 3 534 5y 5
Fo HY He
A=A 2595 0.143 *** 0.167 *** 0.162 *** 0.158 ***
(ref. 13914 (0.005) (0.011) (0.009) (0.009)
3595 0.253 *** 0.280 *** 0.272 #** 0.267 ***
(0.005) (0.011) (0.010) (0.010)
45915 0.381 *** 0.389 *** 0.379 *** 0.368 ***
(0.005) (0.012) (0.011) (0.011)
53914 0.595 *** 0.572 *** 0.559 *** 0.545 ***
(0.006) (0.013) (0.012) (0.012)
FPRAE 2®9 0.074 *** 0.080 *** 0.064 *** 0.048 ***
(ref. 13915 (0.006) (0.011) (0.009) (0.009)
394 0.125 *** 0.110 *** 0.087 *** 0.065 ***
(0.007) (0.011) (0.010) (0.010)
45915 0.205 *** 0.143 #** 0.113 #** 0.089 ***
(0.007) (0.012) (0.011) (0.011)
59145 0.344 *x= 0.236 *** 0.196 *** 0.174 *x=
(0.008) (0.015) (0.013) (0.013)
e | 2Q%2Q -0.048 *** -0.043 ** -0.042 **
XSG PIAE (0.015) 0.013) 0.013)
(ref.1Q% 1Q) 2Q%3Q -0.066 *** 0.061 *** -0.057 **x
(0.015) (0.014) (0.014)
2Q%4Q -0.044 ** -0.043 ** 0.041 **
(0.016) (0.015) (0.015)
2Q%5Q -0.081 **% -0.083 % -0.080 ***
(0.018) (0.017) (0.017)
3Q%2Q -0.078 *** -0.072 *** 0.071 %
(0.015) (0.014) (0.014)
3Q%3Q -0.072 **x -0.066 *** -0.063 ***
(0.015) (0.014) (0.014)
3Qx4Q -0.066 *** -0.060 *** -0.058 ***
(0.016) (0.015) (0.015)
3Q%5Q -0.081 *** -0.083 *** -0.080 ***
(0.017) (0.017) (0.017)
4Q%2Q -0.067 *** -0.061 *** -0.057 **x
(0.016) (0.015) (0.015)
4Q%3Q -0.078 *** -0.070 *** -0.066 ***
(0.016) (0.015) (0.015)
4Q%4Q -0.054 *x% -0.049 ** -0.045 **
(0.016) (0.016) (0.016)
1Q%5Q -0.066 *** -0.072 *** -0.066 ***
(0.018) (0.017) (0.017)
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5Q%2Q -0.072 *xx -0.065 *** -0.062 ***
(0.018) (0.016) (0.016)

5Q%3Q -0.068 *** -0.062 *** -0.059 ***
(0.017) (0.016) (0.016)

5Q%4Q -0.046 ** -0.043 ** -0.041 *
(0.018) (0.016) (0.016)
5Q%5Q -0.010 -0.020 -0.015
(0.018) (0.017) (0.017)
&4 g7

7P E (N =1) -0.018 ***
(0.005)

FAR(AF=1) 0.069 ***
(0.004)

A (st g=1) 0.049 ***
(0.004)

stadtas  FAY 0.065 ***
(0.002)

Abz g o 0.012 ***
(0.001)
g9 13 &%} v v

Rl 0273 ®xx -0.150 *xx -0.354 #xx 0327 #xx -0.389 *xx
(0.005) (0.006) (0.008) (0.006) (0.007)

THED 418,751
ek o ek 1,670

i
°F,
iy,
X3
L
A

AP Bl oA 8 Tt T2 A (robust clustered standard errors )& HFEFHITT.
sk p<(.001, ** p<0.01, * p<0.05
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<Abstract>

School and Inequality: How standardized

education system compensates disadvantaged students

Youngshin Lim
Graduate School of Education,

Seoul National University

Schools have played a crucial role in providing educational opportunities for
all, leading to the expansion of education. That said, academic achievement
gaps based on family backgrounds remain persist, and these disparities vary
across different education systems. The dominant discourse posits that
schools contribute to perpetuating social inequality, potentially exacerbating
the cumulative advantage of students from higher socioeconomic status.
Conversely, it is also suggested that schools serve as equalizers for students
struggling limited educational support from home, and that a standardized
education system can promote the growth and development of all students
by reducing between-school differences according to school composition.
This dissertation aims to explore the compensatory role of schools by
examining the case of South Korea, which implements a centralized and

standardized education system.
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The first study examines the inequality of family structure in the
context of schools. Previous research has argued that the more single-parent
students within school can have negative impacts on students, particularly
those from single-parent families. Single-parent students may experience
limited financial and cultural resources, as well as stress and disruption
related to the divorce or conflict of their parent, which can negatively affect
academic achievement. Furthermore, single-parent students are more likely
to face socio-economic challenges, making it likely that schools with a
higher proportion of single-parent students are socio-economically
disadvantaged. This may result in negative school composition effects as the
proportion of single-parent students increases. This study investigates the
effect of the share of single-parent students on student outcomes in the
context of a standardized education system in Korea. The results indicate
that the compositional effect of single-parent students has a positive impact
on student outcomes in both cognitive and non-cognitive domains, but only
at the elementary and lower secondary school level. At the high school level,
where school tracking begins, the positive effect was no longer found. This
reveals the compensatory role of schools in mitigating the penalties
associated with family structure within a standardized education system,
where between-school differences by student composition can be reduced

based on student composition.

The second study investigates the effect of increased school
exposure on academic achievement, particularly for disadvantaged students.
In Korea, public sector out-of-school education is provided to equalize

educational opportunities beyond regular schooling. This provides an

178 A 211l &



institutional background to evaluate the compensatory role of schools. The
study analyzes the likelihood that sub-groups, differentiated by family
structure, family background, and academic achievement, may have
different motivations and uses of public sector out-of-school education. The
results indicate that single-parent students engage in longer hours of out-of-
school education compared to two-parent students, with those from higher
socioeconomic backgrounds and lower academic achievement levels also
participating for longer per a day. However, the positive effects of public
sector out-of-school education on academic achievement were larger for
single-parent students, as well as students from lower socioeconomic
backgrounds and with lower academic achievement levels. These findings
suggest that out-of-school education in the public sector can enhance the
academic achievement of disadvantaged students, similar to regular school

programs.

The final study tries to consider the limitations inherent in
standardized education system. Focusing on career self-efficacy, this study
examines the persisting effects of family background, despite higher
academic achievement. Career self-efficacy encompasses an individual's
perception of their competence in obtaining information relevant to a career
path that aligns with their aptitudes and interests, as well as their capability
to take the necessary actions to realize it. The level of career self-efficacy
can be differentiated by family background and academic achievement. The
research found that despite high academic achievement, students from
disadvantaged families had lower career self-efficacy, while those from

advantaged families with lower academic achievement had higher levels of
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career self-efficacy. These results highlights that the standardized education
system may effectively improve academic achievement for disadvantaged
students, but the effects of family background still persist when it comes to

accessing higher education and entering the job market.

Keywords: educational inequality, standardized education system,
single-parent students, school compositional effects,

out-of-school education, career self-efficacy

180 3] 2 1 &



	Ⅰ. 서론
	1. 연구의 배경
	2. 문제제기
	3. 연구 질문 및 논문 구성

	Ⅱ. 학교 내 한부모 자녀의 구성 효과
	1. 연구 배경 및 문제제기
	2. 선행 연구 분석
	2-1. 한부모 자녀의 교육적 결과
	2-2. 학교 내 한부모 자녀에 따른 구성 효과
	2-3. 한국의 제도적 환경

	3. 연구 방법
	3-1. 분석 자료와 대상
	3-2. 변수 정보
	3-3. 분석 방법

	4. 분석 결과
	4-1. 기술 통계 
	4-2. 다층 모형 분석 결과
	4-3. 학교 고정효과 모형 분석 결과

	5. 소결

	Ⅲ. 공적영역 학교밖교육 참여 수준과 효과 비교  
	1. 연구 배경 및 문제제기 
	2. 선행 연구 분석
	2-1. 공적영역 학교밖교육
	2-2. 공적영역 학교밖교육과 학업 성취도

	3. 연구 방법
	3-1. 분석 자료와 대상
	3-2. 변수 정보
	3-3. 분석 방법

	4. 분석 결과
	4-1. 기술 통계
	4-2. 공적영역 학교밖교육 이용 시간에 대한 분석 결과
	4-3. 학업 성취도에 대한 공적영역 학교밖교육의 효과

	5. 소결

	Ⅳ. 진로 효능감에서 나타나는 가족 배경의 영향력
	1. 연구 배경 및 문제제기
	2. 선행 연구 분석
	2-1. 진로 효능감의 의미와 역할
	2-2. 진로 효능감의 형성과 발달

	3. 연구 방법
	3-1. 분석 자료와 대상
	3-2. 변수 정보
	3-3. 분석 방법

	4. 분석 결과
	4-1. 기술 통계
	4-2. 진로 효능감에 대한 분석 결과

	5. 소결

	Ⅴ. 결론
	1. 연구의 요약
	2. 연구의 함의
	3. 한계와 과제

	참고문헌
	부록
	영문초록


<startpage>12
Ⅰ. 서론 1
  1. 연구의 배경 1
  2. 문제제기 4
  3. 연구 질문 및 논문 구성 7
Ⅱ. 학교 내 한부모 자녀의 구성 효과 11
  1. 연구 배경 및 문제제기 11
  2. 선행 연구 분석 15
    2-1. 한부모 자녀의 교육적 결과 15
    2-2. 학교 내 한부모 자녀에 따른 구성 효과 19
    2-3. 한국의 제도적 환경 24
  3. 연구 방법 29
    3-1. 분석 자료와 대상 29
    3-2. 변수 정보 30
    3-3. 분석 방법 37
  4. 분석 결과 40
    4-1. 기술 통계  40
    4-2. 다층 모형 분석 결과 47
    4-3. 학교 고정효과 모형 분석 결과 62
  5. 소결 74
Ⅲ. 공적영역 학교밖교육 참여 수준과 효과 비교   78
  1. 연구 배경 및 문제제기  78
  2. 선행 연구 분석 81
    2-1. 공적영역 학교밖교육 81
    2-2. 공적영역 학교밖교육과 학업 성취도 86
  3. 연구 방법 88
    3-1. 분석 자료와 대상 88
    3-2. 변수 정보 88
    3-3. 분석 방법 91
  4. 분석 결과 94
    4-1. 기술 통계 94
    4-2. 공적영역 학교밖교육 이용 시간에 대한 분석 결과 97
    4-3. 학업 성취도에 대한 공적영역 학교밖교육의 효과 103
  5. 소결 110
Ⅳ. 진로 효능감에서 나타나는 가족 배경의 영향력 114
  1. 연구 배경 및 문제제기 114
  2. 선행 연구 분석 117
    2-1. 진로 효능감의 의미와 역할 117
    2-2. 진로 효능감의 형성과 발달 118
  3. 연구 방법 122
    3-1. 분석 자료와 대상 122
    3-2. 변수 정보 122
    3-3. 분석 방법 125
  4. 분석 결과 126
    4-1. 기술 통계 126
    4-2. 진로 효능감에 대한 분석 결과 128
  5. 소결 134
Ⅴ. 결론 136
  1. 연구의 요약 136
  2. 연구의 함의 138
  3. 한계와 과제 140
참고문헌 142
부록 172
영문초록 177
</body>

