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: This paper uses 2007, 2009 and 2011 Undertaken National

Financial Literacy survey by Financial Supervisory
Commission in Taiwan to consider the the relationship among
gender, financial literacy and several financial behaviors
. First, we find that women have higher financial literacy
levels than men, however, this result insingnificant.
Second, women have a low probability to have over-—
indebtness problem and to use cash advance. Third, men are
less active in retirement planning. Forth, women have a
higher participation rate in life insurance and health
insurance than men. Finally, women are less likely to
experience financial disputes and women are more likely to
aggressively handle financial disputes through appropriate
ways.

: Gender ; Financial Literacy; Financial Behavior
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Gender Differences in Financial Literacy and Financial Behavior

Abstract

This paper uses 2007, 2009 and 2011 Undertaken National Financial Literacy survey by
Financial Supervisory Commission in Taiwan to consider the the relationship among gender,
financial literacy and several financial behaviors . First, we find that women have higher
financial literacy levels than men, however, this result insingnificant. Second, women have
a low probability to have over-indebtness problem and to use cash advance. Third, men are
less active in retirement planning. Forth, women have a higher participation rate in life
insurance and health insurance than men. Finally, women are less likely to experience
financial disputes and women are more likely to aggressively handle financial disputes
through appropriate ways.

Keywords: Gender ; Financial Literacy ; Financial Behavior
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% AT A Bde Sk iR (5% 2 B (rule of thumb)ig (7i9 ik £ 24> € B3ti2 5 12
PpiE i & L2 E an i R o Aggarwal and Goodell (2013)R1#= 7 28 # OECD R Rei2
ﬁﬁ%&%&&ﬂ’%m%liifﬁiﬁ%$WLgﬂ%4’%ﬁ*iw+§ﬂ~ﬁ*
Fehdk d R e gt AR EFIRF R o ¥R B F o e B % o Cocco and
Gomes (2012) ) A g & S aEF Pt £ end G AR T > FHSZ AL LR
BARENIREARZBLE - HEEH T RBRFTEMBFT AT PHEME EL
PhEd > AP FEFUEE R GAIEMER0E T 2 0 JTF LB R R
R i@ G RS S uf kb 'R o Mastrobuoni (2011) B s 3 # ®1995# F 7 chik
g = iréixiﬁ(Somal Security Statement)¥+3+ 1 xrdzig el p B F chie g §Tes s e £
HWaveed s Pk 5 TG PR R SR o Seligman and Bose (2012) F # % R ff 1=

,
o

a}m eo

ErECE S XLty AT LrB’nE'mF‘*’T PR ONRER 53 0 I R H R R o AR *7“‘-53"7
#gz—*f'l%*é;ffipﬁ&p%i}&; 'j?*'%i;fg 'l“%“gﬁ*@‘#ﬁg"gi’m? A ?3
A H A A P P R S BRI (T S S RE R SRR T X BT

B R A R f% DRI T S e
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FIIIRER S A SRR T o Rl T AR PRE{fME A -
LR U R Jg’%a‘%‘ - R ,1;$ AT Z o A AR S IrE o A R
%ﬁ%yﬁﬁﬁ%ﬁmﬁzayﬁiﬁ;pz@m;ﬂlmﬂﬁgﬁﬁﬁﬁﬁg#i
(Bernheim and Levin, 1989 ; Chan and Stevens, 2008) - Lusardiand Mitchell (2007a, 2007b,
2011b)s 7 3 & Bt 0 ARAAEA KR MO TOL R ¢RI H IR E 4 7 8
PRI HEERE A M F A o 4pF o Lusardi(2008) fY 4 . 0 & FRArEMAR R 0B
R RO R G FIIRERY] CRE D F R T oL e A 5 o van Roou Lusardi
and Alessie (2011b) 1 * jo ff cHE > F IR &Ry K{el@ R & R4 5 5 & » B
% 5 Dvorak and Hanley (2010) ™ 3 3.7 F & b iz & o %o 233 uf\ffr‘,#ﬁﬁl 15 €3
“tZ £ - van Rooij, Lusardi and Alessie (2012)i% & F #F” 7 » T & 2R 13
FEEFARGURF FRFTHUE ZAREDIRERY R BB ME LT LG &

Feol e MR

z \Pi"%‘}é

(=)~ T kA

_ﬂﬁmﬁi FEp £F 201124 b2 TR =M d@aodin s 71
9 KN R AR ) A B S2011£60 3120 Ve ma ARBA K Hfck
PR AT D F L B S LD BRI D RN 520104 2 F
mp%ﬂAWi?ﬁﬂﬁﬁ’uﬁr?4rﬁﬁw~ﬁwﬁﬁiﬁ§%§?$’*§
b AR o R RIFAT 2 A TR Bk 0 AR AN RA B A TR
Bl Ed2 KT A Gl el EHEMANIP DR A RE PR AR L L ET
P~ B8R T AL P e Bl 2 A ARM R A E AT ESAF T @4
M A 8 SH A v A F > 2§ 2655120 1 st 0 A G A
S R

FARERBRA P A LRRANERINM TN TR HIT R S0
gREms S4BT EREE T G FIL LR BRSO G
O FHELIRERD CRTFR ERTAE T LRANED Py o
PR AP MEE FENGHS S BE e

W

(=)~ gy = 2
fﬁﬁ‘rﬁ*ﬁ”’?}?ﬁ'ﬂ /24‘ ’1&7 %\ f v’u m*%ﬁOf}ljv&r’ t"’—-ﬁﬁﬁf\_’”ﬂam é%\gx'% m ,
Lusardiand Mitchell(2007a, 2008)# * = 55 41 p - f Stango and Zitman (2009) R ¥ +

Vg 0z a WA ARTEA RPN ENFFF LR SRtk R T ARRER, B
FRAIEN UL ESAEHE RS EA S LI ARFESE I LI THRERETRF APRY

K& 2007 ~ 2009 f- 2011 & o33 & FRLE (T A 47 o
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5542 B - Van Rooij, Lusardiand Alessie(2011a)" % i )% 4 4% (factor analysis) #- 4 e
wim e o AAAH & g (basic financial literacy){oig fy & g 4oz (advanced financial
literacy)= 387> » R 3P Pl 5 AR I~ Bk~ 5 &1 s ML frif 52 2 E -
Lusardiand Mitchell (2007b) % %+ & =] B} & fé ozt chffr € = 5% 17532 - Huston(2010)
VAR AT EFEY R0 ARERITEBON L > e AATB(BIe L PR
ﬁ%ﬁ%@%h?kﬁ&:\M#W%Aﬁﬂ’Hii%ﬁﬂ %&§%$ﬁﬁ
FE A G ABFRERE LY ERREE AR TR 0 E ReEE
RERD > 237 P R ENAREF R AL FHA T > £ 4 f$ﬁﬁﬁgi\fr
G Ao i fOBIE fRPER E A SR TR R S RA L B 70% o
[#1]

#% > ~3- % 4 Van Rooij, Lusardiand Alessie (2011a):%]% 4 Jffr * (factor
analysis)#& 4 & & ~oiit4p #(financial literacy index) » & #- & 4258 ch %] % § jm £ & *°
(factor loading) 4% Al » #if%- R -

(Z)BRG* FIPHELDEE 2

AR ARETF ARG GAAR AT L N B R4 H ~ B 7 2(2010)
EFTS AR ERTENE 5 ALL EAATHESS PP F 5 BEBEHYD
BEERY ¥ 8L P &2 ) E"?«lir'% pETRATERP AR
FREFRE*PENDE L APTERREXD —‘ﬁ" RGO AR AR mrp)‘m;ﬁ
dom R HHS S BHR RS 1 BE PRS0

(m)wwig?%%afﬁm.!ﬁﬁéﬁv%ﬁa%;;

A M - BT 2(201) & T H = TR ERITEAE ) F A9 HA LR
o FEARE RO IIFHREGFL PP F A BF F UG FIFHAA
ApdFE AR ek X v RS TR AP TR LF R G AR
MILEDE L > T w0 R HXETE 1 H
Iiﬁé?ié?aﬁ&fg?ﬁ?ﬁﬂ*ﬁ;i%ﬁ?iﬂ’F"':"i’f‘é’*ff"#—ll
ﬁ?’ﬁ&%ﬁ$ﬁ#£¢%$i,w¢m¢m FRF DT LA R LB B A

v

(F)~ 3R &RLBAE DR > 2
A RBERAH FT CQO)ET S AWM AR A FOLER AR S

%

AR TN LS FLAEC R ERPEE AN B AL -

12$ﬁﬁfr —E\B 3’—‘&(“‘,‘]’4‘3—( ) ’\‘L% ’f %r{]% Av\*q'/z‘mi";‘ ;‘z_r‘].% ﬁ ?‘E_x]""OBW”J{EIﬁ-HJ?
ol B I8 MO MEATHE Rt EERRERFE T EPFRELLFATER

0T EAERSAFFNF
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() BEAERFRGEERE RGeS 2
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FTHRES > FEARLT IR AEZFGERERGF L PP F 2087 FAY
LB D SR RERH S MR XA HRpIRE0- T

(5) BT 5 e S

A UERA R HT CQ01)E T AR ARaBn A ¥ 109N LT
ek FEARILTIRFTEMEL - HMIPFH B rEaRF&FLE LT3 Y
GATR HBER W FALE DR RERRES S AR EE 1 B R AR
w00

-

DR Y Bl Ak

A A BT =01 TEZ M ARARBE ) F1098EA AT

Sk R ARETES %if@dpqam‘% WEPRF o 5 B0 £
PR S B E BT R FRE S § R

gﬂr B T o RERFE; B B BTEAMEFH A Y o RikiiES §
VRS AL FER A AX T FED &
X H R EERRES 7 R - BN A BE O TIRRLFAFL AR
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BE AR RPHOEFEACR e 37 B - A %8P - BEA S LR RS
2ERVFIEE SR L F M EERR G S 2 E PR A &)
ll—lé_/‘;.ﬂ’l °
&%
(1)~ p AEdlangrg = 2
B ‘\is‘;ﬁil—@ﬂ B PR EFIahiEE AFp L R BEEH
Y AR RPN & P Rehp AR gAY ’é')l?ej Ameriks et al., (2003; 2007);}%
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d AR 5 i KR A KR 5 p A4 enh 42 > Gathergood (2012) Fe &
PAE e AR A Rehp Admdlanit 4 o A< PlE 4345 Chen and Hsiao (2011)+#
TEZARAERTEDE HATHES B2 BAPM P AT RS g Al
Chde FPRANELFRAp ApHn o PERAD FF 0 % 10T R
By r Fle i sy L0 oo (RERRE B LS 1 RS 0) $2:
ARV RIS EE Y L N(RRRE I BL 1 ARLL0): ¥3: 5
BFELR TARERT D HE280 7, (AR¥EIBLE 1 28E
B 0)e s A X E ARG S 34 APTRS EFARLE A AN
SUEE R 20 BME 04 APTEREZLPE S MR Al 4 ok
EE

I RALEFELN
(GORK:A K ¥ £ic X8 M %

1. gRadER ns F R

A A RATRARR R A BAPH B AP R R PP AT R KRR
s MR SRR T AR AL RE S RE TR 1R E S B AR TR
B R E T 0AT I RN IR A o i 200Panel AR 0 T MR g pRATEE R
BapAdp T o EpIoea g o 7 01339 ¥ A HRE R AL
B WpRT o~ RYARBRARR e L IEDL P F o HERAEG B R B L
EH/ALZ A E AL PE BB RRE RO B AR AR R R
ﬁ%ﬁ’&é%#wmmmeWQ—koﬁé’@AEJbWﬂﬁﬁﬁﬁlb“
B EBATEALE THE o F Wdopt > BiEA2Panel BT 3 B % M AL £
?ﬂﬁi#i’$ﬁﬁ PALRARS o

[#2]

2. fulfe & AR -OLSR ff i
AR B OLSw 7= 32 > St nd f i &k O BIE o KA 3R R

5 & 2 423 Mompian(2011)” Behavior Finance and Wealth Management”- % ¢ % 19 % Self-Control Bias
difs i 0 3% F P 2 4k 2 &2 p 4I(Self-control problem) #ig = FUE AR Ly v B b RS @
P EAFfaff - 2 AXYRRBEAFERALBFTEN 7 e Faopmid > 12 Lel“' R N EE T3
P B o ;ﬁl (ERB PR » DI EB IS8 » I RFPERAREE o L 17 mé&—«kr g,i—ﬁ\ s Fod gl HoartE
BN FERER LR BEARFPRRBHEARA)FEARYTF #Ei«i‘lﬁ.i“';’ﬁmp & PTILp AR
#'Jlﬁ,j’—v it lé%’)\'ﬁ?‘ﬂj&-ﬂq p rrnF’;] Té,ﬁ €4 p m,ﬁ %’j%p}i = g}z 2 - BASPE 0 FlEIRER
?ﬁﬁiiﬁ’a$?<hﬁgﬁﬁiﬁmﬁ%@ﬁéﬁﬁ%mcﬁﬂ&ﬂ%%g@apﬁﬁ;%J
Feod s o milG AP X @ g% o #4812 Thaler and Benartzi (2004)#¢ 4 » T 2 P % % 5 - B (Save
More Tomorrow Program, SMPT (3% » p e 5 7 FIEs7nt 8 5 5 - 848 > R X 34 2 34 A Hi7ep
EFERMT -
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FERCFERLBEFR TP AR TBERIRE M G EP T s i
A ERERRE N MUl N RO JI?% e JL T F — 5 (Chen and Volpe, 2002; Dwyer, Gilkeson
and List, 2002; Worthington,2006; Lusardi and Mitchell, 2008; Agnew, Anderson, Gerlach
and Szykman, 2008) » e R iF st F 2 R EF M o

[ 3]

3.2007#, 2009# $=2011 # thrﬁﬁir .42 B -OLSw® Eﬁ"‘

ANFREEFDEREIZAETE > FALNIAERTR G M EFEEF €0
2007 ~ 20094r2011# = = " HW & NEpRTE L RFEHR RHRM20K 0 ARG R
o ﬁ*ﬁﬁ'l“*“v"fr'$ﬁﬁfr' RAT R B 4T 0 M- R A X 3H6,763E o (R Flipdt & B
SR EAER R 0 &R mg& ,ﬁyv‘ %3,7,8,22,23,28,29,30,311r32 % - 347 I 4L
poEirEf s miBaiige’ 4m%5‘ﬁfﬂhﬂ4% 3 A%Qﬁggﬁﬁfﬁ
RAEAER IR eM B R ERAEA 2 EFS A EIHRLI AR E -G
o2 FARRERPRREAF A L322 FHES -

[#4]

prb s AP S RIHRT R AK RO TR B R Ay A
ﬂﬁ%éfﬂ?%%ljrr$é PR R RE R B A B PEERT 2 D5 BN
T TR TAREIEFR M A e FadgEd > § O E R TR
BHFF A ARG E IR AR TR F A 2N AR AR
PERAEEAD A HRIEIA T ZHFLR - BREP O EF S RS D
AR T L A Y A A RMER AR FREEREFL AL P - B ETE TR
BEEL RFNFTAMBERMAEL - R RBFLMBEAAMETET 3 By
A2 PP S R Blde s XMk GAREAR R F 3 T (2 (5]4e Basky et al.,
1997) ~ ¥ Henp T A2 R F *t-% [+ (Barber and Odean, 2001; Beyer and Bowden, 1997) -
R AL rF IR DT IR TR A F R TS M IR Tk & R s
E o

[ 5]

(-‘>"Fi‘*1ﬂ LR RHE LM%
B RAF S NA #fxﬁ:
"‘)Lé"ﬂ’t‘; X A & phoT o gl 4o PRR Y B s

Z,

-

*mlt

frn g

4 4 2007 ~ 2009 {r 2011 # e H A 45 > AfR B EH Y 4B S ST o
U AREEAL AP EAFRNAF B A PEBTRRERE W BPL R PR APT 4R
Eppirmiend Bl B MR KT 300% ¢ Y 40022 1 ;30062724 rmwfc D H A kR
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Hrr(Re)mPFyarH(ETNiERLS; - H = ;;;zh;ﬂ;g%:ﬁm.@; LA R RES M
W SRR KT ARAE B A RE L TR RO E T R ITR A o
25T REFTHFR TR AR FTANEL Y 2k § P pEE e i)
ABH RGN 3 FART R P pEG S A hi fgﬁﬁ B &R R B MR
LN %ér # Tﬁ* it M»es(34%) AR g oAk B (0.6%)
50 Bt o & p At ehfe R g%gawawﬁﬂwpfaﬁ;ﬁg’
KT AR BB R F—';ﬂ“ruFi')%B\W Sl R - RV Il = S WY
(11.3%) 5 & ts ~ Fle&E LI EE M EFHO6 5 1 T ) G - A g * A
vt ¥ g (14.8%) -

B

(o]

>.

[#6]

WR T B P BT U TR p gt Y o
SRR M Boo 2 B gt FERF (46.1%) 0 £ mATEAzA F ha B
Fed 5 RN Lkt HEB (13.2%)  AMAPHC HehE e find Y R Y
“*iiw’?wﬁy%&ﬁ%ﬁiﬁwrrfﬁﬁaw\wzj¢w+ﬁwuwmﬁ,g
(495%): $7 > B A x @ara D F o Hnt FECF (46.8%) o B8 v FleE T
Fo#i 8 e IR RE(66 14 T) 0 iR R ¥ ok et o 3§ (43.6%) ¢

[47]

2. A RE BT L hAF IR

FFEFIERG Y FAARAGT S IoB A BN AP ERB AR TIBER
ERS S MR SRR S BT AR B AR 1 IRIRNE jUeE TR R B A
B LBV DA R RBEAG* PARFLZ gL c KA BT E% A
FAVHR  CUAHIBE LI EAC fREHAIT S g -t H o &
AR MR IO BRPFERZRT VAR PR PAE 2 Il F AR
(4.7%)> v+ % % ¢ Disney and Gathergood (2013) ¥ Lusardi and Tufano (2009) s%= 7 %
BARE AR o ¥ 2 o ERARKHA A BHAPRWEZR B FHP LI Pk g2
FIL A Fh R et F 55 (5.8%)  Fw > AR et P FAT N EA R
RAFR AN S o % T 0 KTARR S HP LT hx 3 H(5.1%) 0 AL 5% T 5 AT
HREEZRIFHPLARHOAEZ LM G m 2 H @ * 808§ 0%
HIFTU 07N F AT BN o %2 > RAXNEITAINPHE B g F
NN \}v R ERGY BRARERDEL R BAFRE AL F > 1 IR

BREANSITANE F I TH R LB R R BB NE SRR
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Gk Tt REA R GRS LR XA AT
[ 48]

KFEOTAARRFR THpFLPAAT R O FIFHRE -
Bk R ¥z FIpEm e gt FH5(20.0%) 0 @ 8 HoLF Kor
ﬁ&%ﬁ@&@ﬁa@uj;xg’%%w%é%m *EART Y
£eo%e > TR LR %&W%iuﬁww BigI A2 - gR* iz +3
mEHRBR I FET FEMEE AT (6.0%)R PR B B o xT
BAFRE LEFD R fi%"ﬁr;ikl T&—‘ﬁ R R R B FIpHILE AL RE T
Wﬁ°“i‘Wﬁz%éﬁwﬁf\m@%a%?ﬁWﬁﬁ%‘éwn +3E R

EFER R Y S I HIL L ot P R 4 1%
2.0% o B s ~ M}_&liﬂhw—%’%\ﬁm&ﬁ i R R FIFHIR L

[Eig

3‘3‘

(9]

3. Wulofz * + IEH I & 7 5 -Logitie Eﬁ?"‘
rIF g Logit i = 2 7:};;*}}’}_‘%‘]1;&“2 *FIFEIR A 7L M. "R
AT A AR B R Y D PRI EOPE BT AR N EBRAER 0 A
%10&?0)0'%&%%m’ﬁw~%ﬁmﬂ~ﬁaﬁﬁﬁiﬁ FoORFVER
FARI R FIFERE S L EY - BAERIEE T EN A FRE
%10ﬁﬂ@)ﬂ?mﬁwﬁ BAR R P il o R BT 0 TR £ HIECR(- )i 4
PR HAIC )P ap @ ARy D TR E L EF DL BT
Y{@ & PR R B m%m,mﬁwﬁﬁﬁ¢mg’ng@?$$&$i
AR A A o 1454 10 $31(= )em5 B (odds ratio) e 14 LB 0 B TR &
irr%;ﬁ)’ﬁ#%r’s TH P @ % 2% FIEBMEPB IR T 1490%7° 2 4> 4
3 e ﬂ&w’«%Jﬁm%MoW§%*@ $hHcn T47% > %2 3 857% &
FARATBARFARR Y P FIFHERE S EP AR N RBER LRE
R &t g T R
[+ 10]

210HAN(Z ) R TR FREREPPFIIAHFF L FRE
tu] ek B (odds ratio)pF > T OB TR A HORRE L S RipF > TR 2

Phgrdor e r Probiti fF 2 o R FARRRMRIE S RFE U LR MAR DL Ede ot
ESRC A 'F—ﬁ/r' R
Vwp RS R LE o @Y B I EM A ST £ (0.8510-1)*100% = -14.90% -
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RS E A Pan216 3o poh s A R 20 FIFER L S
AR F 3 8 FRREFR g 5 (odds ratio)fF > T TRE L A EF L &

TR AR 2 FIFEM LS F 0 FAISEH59.06 % o F2 v‘}]?e
B AIHIE B RES o gk a’*t;; r‘"s ** X 4% (Lupton and Smith, 2003) -
B Fl et BAR 1S € BEE P IR ALK ErEE £ R o T AT F RS
R AL PIEARKIRR 4 > BT pr e ™ g % Moo Bfs 0 £ 10 i
A(= )~ B o TiE A~ 45[%4‘?%*19 c ERS S A B R g E T I E R R R o
BH I ER L ARFRE

L R RN RN N N & AR SR ﬂ'.If‘lriév’ﬂf:* *EA 0 FE RR

b W e T O E § A dF e p 2 4] (self-control) it %ﬁt“ % UAF R E B
VAR T SRR R REE 3 TS p by REEA WL E S G 7L BROF

cEF LS ,;ch;}% FhELp At AR F L RErE R PE
% (Benhabib and Bisin, 2005 ; Bernheim and Rangel, 2004 ; Kim, 2006 ; Thaler and
Shefrin, 1981) » < /gu BOP AR ELREIRR Y 2 FIFHIRE BT R
7 — 3k (time inconsistent preferences):r+# it 3 d (Heidhues and Koszegi, 2010) 2 %
Gathergood (2012) #:iF# RenF A EF - X Tk L p Adpdlani 4 #0 g 5 EAR G
R AR AR i‘%“?‘%w'\éﬁﬁﬁ%’r; % o FE AR R R ER T Logit & bF
o fF AR AR ERARELY FIHIME T L DML - 1"7:}7‘;:\ 11 =9
HEEFR A {B ApflER S L R BRIt ARy D S HME Y
EIMEFDL B S R G AR AR T AR EIRE R
Bt fFE R rgﬂ'} | A = Aenfs * F IR I & # a0 #L % IR Hsiao, Chen and Liao
(2015b)— - SAEIEN A#’“#Jﬁ&l’f’ﬁ{g BRIt R R A ©
pARFIARR PSR E R -

[ % 11]

s

2 1L R THEY R FIFEREAPIIFF LML FL 2 )}%W;;
LM eh fe AR AR R B 3T T (b4 Basky etal., 1997) Fr FE A IR R £ BB 7 5
¥ Y %< (Agnew, Balduzzi, and Sunden, 2003; Agnew et al., 2008; Lusardi and
Mitchell, 2008; Sundén and Surette, 1998) #4c } ¥ [ chp & 2 & B >t -+ [+ (Barber and

Mol g A e B E b S AE 1, BT R % E b A g L 5 21605 -

220 4?1%1‘3%"-" ﬂ_fiiﬁﬁc 1H > %W Gk FIREIR L s € > 13.94%( (0.8606-1)*100% =

-13.94%) ; F p Adpdla 4 WA LE > %W R R FIEEME BT GRS

18.66%( (0.8144- 1)*100%—-18 66%) Foobo 5 R AP ﬁf;{“v{#‘ AR 0 & WH
Foig 7*”**45?7”&4?53 R FRFOREE g AP - PR g Al 4 R S TR

ﬁ’i PR & RRATEALA TS ﬁ*f?%ﬁ’x’ A2 e £ B8 0 - o ¥ R Logit Wy,

FOFESRF SN A Z Panel B T UERFFESFAF - R o FOER D AEBHIT I I p A

‘wa’ﬂﬂt 4 7}‘3&"’%$ﬁ1’lff AR %ﬁ:‘:? e Benp 4 REE M ATE ﬁs
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Odean, 2001; Beyer and Bowden, 1997)> #7127 1 f2f# § gy 5 4 KEF L= A 1
P REREL o AR B FPERENAPF IR FF L S
Jch’;MFL LirdlE @ i 0 2 B RREE £ % > A4 (Lupton and Smith, 2003) -
ERFIEEREEREEFT R DEALIE RERT LR T2 7&%%'}' N
NG AT LT g E e B T IEARR R BT A RR Y B
TIHHEREFZEFHF Ol BT o B TEARR TEFART €7 RER
FIL > Achfe * + PaiF s e

Ripd 12 0P LS FR > 2% Lp Apdlen nd?ﬁﬁfr BT R T A BB
BT ERELEEFHFOLRE S G f ARH Y S aR R R
FOARO GENHRPFR? VAP LARHNTEE 1L - 8- ﬂ;;ﬁd B L
(odds-ratio) +t o 11 F IR 0 AA L P A drlac 4 HT A AR G PATR RS %0
Eparmans 2% )iy Gathergood(2012) i * #RenF R BT LR 2k
Fle R rB BRI ARERGY PRGFZPEFHEF DL » B E 23 13 R
FE AR LNEBER A LA RANEITAANE 2 EACY FHPT A R
" o

[ % 12]

4. 2007, 2009 w2011 & - u|feiz * + FEH R & {7 5 -Logitiz ﬁﬁ‘% e

ANFHREEFDCRZI AT  WAVNIERTR R 2 EFLELEF
2007 ~ 2009 - 2011 & = = FWE\ ERAEBh | TR B 20 AR
SRR LRAARTREE Y FIBMEFT L AR EL T - A3 4,556
Lo 2 13 ARBMERRNESE - L BREP AR L Apdl g oo R
ErFpHILEFL o4 B ”ﬁ&,ﬁ—gﬁ’]ér&ﬁ ;"%’\13*,|_Iﬁx‘*]“}7]‘ﬁ§i‘5'f“+’ ¥
AL KT AR ERESEE A IR AT LAAHRM B A 4
Q2% -5 o

[ % 13)

(—:—)‘ P o iR R 2 M TR
SRERPEBRD & iR

2321,: $]§]¢J‘r’ ﬁifﬁiﬁﬁt 15{,«,@}3, ;P*X:,
-19.44%) 5 F B A s 4&%4E1E1“’ﬁ}il R AR
54178%)
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Ll € R b 41.78%( (0.5822-1)*100%
i
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PR ApalER A L ARz o p A E?**#ﬁa’?£$5¥ L5

e p Jw\nrw— Frfokrdp Sadla 4 A2 5 W%ﬂt’ ’*i”fﬁﬁ : ﬁiﬁi*?aﬁﬁ%ﬁt’ éiﬂff
TR LB BH 2 fg-FxmLoglt“}’ﬁ A F\ ‘f’i F%:Q:FT “l]‘f?‘%\_: Panel A » # 13 .4
HEFREF-R o FOFEE S ARHRIT AL p Al 4 7?:_)*21 £ TR R B RECT A e 2

M -
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19



;ﬁﬁﬁﬁﬁ%ﬂﬁaﬁwA%&ﬁ%%ﬁn%%%ﬁ%&wwﬁwwwrwm~
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B 22.56% 20.11% 19.87% 19.13% 18.34% 6.9196 1636
T AR
Me 38.89% 22.47% 14.14% 16.92% 7.58% 5.9150 396
R 28.81% 24.63% 23.73% 13.13% 9.70% 6.3393 670
i 16.49% 21.29% 19.62% 22.13% 20.46% 7.2137 479
B 10.75% 15.95% 20.89% 24.47% 27.94% 7.7101 809
FA g oL b 5.98% 15.28% 17.61% 23.92% 37.21% 8.1913 301
BT B
i 18.69% 19.27% 19.06% 21.65% 21.33% 7.7185 1889
R4 23.24% 21.80% 22.32% 15.93% 16.71% 6.7728 776
P
g AL 16.49% 21.65% 21.86% 19.38% 20.62% 7.1774 485
AL L 18.77% 19.30% 19.88% 20.76% 21.29% 7.1570 1710
T RA L 19.22% 18.82% 19.61% 23.92% 18.43% 7.1068 255
Y 35.00% 2357% 19.29% 10.00% 12.14% 6.1250 140
o 49.23% 23.08% 12.31% 10.77% 4.62% 5.5212 65
1 ERR
NIE 9.78% 13.59% 19.02% 31.52% 26.09% 7.8003 184
N 16.55% 19.85% 20.26% 19.67% 23.67% 7.3004 1698
g 29.52% 20.48% 21.19% 16.43% 12.38% 6.4484 420
19k 30.37% 29.63% 20.00% 11.85% 8.15% 6.1194 135
# o 30.73% 19.72% 16.51% 24.77% 8.26% 6.3405 218
B A & T yoad
37F T 26.53% 21.87% 19.34% 18.73% 13.53% 6.5848 1308
37~68% 14.41% 19.96% 22.51% 19.07% 24.06% 7.3508 902
68~124% 11.26% 14.29% 18.13% 25.82% 30.49% 7.9206 364
12435 11 ¢ 16.05% 16.05% 11.11% 24.69% 32.10% 7.6740 81
FhefE T yoitig
665 11T 31.22% 21.84% 19.51% 15.82% 11.60% 6.3370 948
66~123% 16.34% 19.77% 22.23% 20.21% 21.44% 7.2366 1138
123~215% 6.54% 14.04% 19.13% 28.57% 31.72% 8.0368 413
2155 11 ¢ 15.07% 21.23% 9.59% 22.60% 31.51% 7.6903 146
Panel B & i fr £ F 2 M
AFABHF LR ?
2 12.53% 16.33% 19.78% 22.02% 29.34% 7.6536 1476
F 29.35% 24.60% 20.27% 17.47% 8.31% 6.3201 1179
5 A L ATIE g min ML
nE P 15.42% 19.66% 20.68% 16.95% 27.29% 7.3726 590
& p 19.38% 15.50% 12.79% 20.93% 31.40% 7.4602 258
&% 11.60% 16.71% 16.71% 22.04% 32.95% 7.8158 431
Wb 12.42% 18.57% 26.45% 27.31% 15.25% 7.3273 813
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P

42.45%

27.00%

15.81%

10.66%

4.09%

5.5011

563
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F 3 u|g & g OLS M |F 4 47

7% £ i

W BIE 3.4528*** (0.2865)
EAE S SE St S Sl el

g -0.1032 (0.0071)

A (B 60k 11 1)

20-29 4% -0.0771 (0.1779)

30-39 % 0.0804 (0.1575)

40-49% 0.1380 (0.1566)

50-59 g 0.0968 (0.1484)
Rt 3 S 3 ST )

Lo -0.0231 (0.0892)
RTARR RE(FT RERY 1T

B¢ B 0.2485** (0.1209)

N 0.7574*** (0.1370)

< 8 1.0961*** (0.1377)

e 1.2598*** (0.1657)
CREREE R 3 JC i S Shata)

N 0.2037*** (0.0762)
T TR RaE(5 R A R)

g AL 1.1276%** (0.2338)

e 1.1958*** (0.2232)

ErA L 1.0715%** (0.2452)

AR 0.4396* (0.2640)
Ik (Sy gl 2 W)

DEE A 0.4255** (0.1959)

E 0.0056 (0.1404)

i 0.0195 (0.1517)

9k -0.4883** (0.2042)
B A ET IR (RF BB 37TH LT

37~68% 0.2535*** (0.0940)

68~124% 0.3647*** (0.1330)

1245 v+ 0.1273 (0.2262)
i T 0T (54 R 665 1)

66~123% 0.2935*** (0.0849)

123~215*gf’ 0.8294*** (0.1178)

2155 1 ¢ 0.3249* (0.1740)
A FARHE R

i kiE & o 0.8333*** (0.0844)
FALATIBDEFRAPM L

SEPE AT 0.8950*** (0.1180)

£ p AT 0.8193*** (0.1451)

ER N i 1.1250*** (0.1257)

S ek 1.1032*** (0.1006)
Adj-R square 29.50%
Observations 2,655
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A B AER LR e s Bkl AT R PE R o s RPBES B A ERER 2T
PRB B o FETRR L A F BT p Y 10T ()" & Sl iE HiR 2 32(standard error)
AR A B L%A FORETRE A AW FRETHE VN L A I0%E F R ETHE o
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% 4 F&wEip)3#:2007 #£,2009 & 4 2011 & {2 ugr & ﬁérc- OLS s 4w ﬁrﬂ-\ +
¥ % £ phor

¥ #f 2.3640%** (0.2067)
ERE S E RS Sl

7 -0.0623 (0.0460)

=223 JC RS U SNy

20-29% 0.1936* (0.1063)

30-39 % 0.3247%%* (0.0952)

40-49 % 0.3924%* (0.0915)

50-59 % 0.2466%** (0.0873)
YRUFHR R R (5 A 4E)

S -0.0842 (0.0568)
KT AR RW(FY RBRY 1 T)

B Y OBk 0.5570%** (0.0667)

! 0.7187%** (0.0806)

< g 1.0426%** (0.0827)

FTG AT} 1.0500%** (0.1005)
B % 3 R (5 %R

4r 0.1223** (0.0477)
AR (S R )

g AL 0.6661%** (0.1797)

BE A 4 0.7659%** (0.1728)

T RA L 0.6899*** (0.1825)

RN 0.1765* (0.2026)
1R (S R )

PRE A -0.0034 (0.1186)

ES- i 0.1510* (0.0796)

B -0.1263 (0.0933)

3 -0.1711%* (0.1134)
B A g T30 (5 RB 375 11 T)

37~68% 0.2730%** (0.0586)

68~1243 0.3962%** (0.0842)

1243 1 ¢ 0.3478** (0.1629)
Pl TR0 E (5 $ B 665 1 T)

66~1233% 0.1142%* (0.0513)

123~2153;f’ 0.4553%** (0.0765)

2153 11} 0.1441 (0.1169)
3P HF 4 paon

A B IH 4 R 0.7367*** (0.0567)
SALATEERRAPM L

NP AT 0.7359%** (0.0736)

Ep AT 0.6118*** (0.0973)

% AT 0.8554%** (0.0874)

8 ¥ 0.7429%** (0.0581)

Dummy 2009 1.0067*** (0.0555)

Dummy 2011 1.6695%** (0.0537)
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Adj-R square 36.96%
Observations 6,763

AR RBEERE B RALEER  c FRFFPHE > I ESNE AR 1T
A B e faepF L~ A F P Fliedop g 4 10T o ()® & Sl il iR 2 SE(standard error) 5
RER A INEFRETHEF R A AN FRETHEF N A L 10%EFRETREY -
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25 BUHRTRRAA GRS LR RT

FAY kS i Diff T-Value
Panel A (k5 22 £ B

U e 5.3056 0.0520 0.2717 4.0497***
£ 5.0338 0.0414

Panel B £ & F 22 5% & o 4 £

U e 4.2045 0.0550 -0.0273 -0.3953
£ 4.2319 0.0421

PanelC % * &1 R AxE L & b ivi 4 B

g 7.1504 0.0943 0.0944 0.7892
e 7.0559 0.0732

Panel D JZp4 & L TR & gt £ B

g 4.6224 0.0764 0.3926 3.9182***
e 4.2298 0.0624

Panel E ' &2 i3k & R & it 2 8

g 7.6941 0.0627 -0.2852 -3.7652***
e 7.9793 0.0449
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36 @#7% 7% PHhsfmn

R s i Akl

N &N 2R N # /}J = - & vk
P TS A T e
e e " - P
AN

e

7 42.0% 4.7% 29.6% 9.9% 11.9% 1.9% 988

e 47.8% 3.3% 27.1% 9.2% 11.3% 1.4% 1667
b ppromi A

6 47.1% 6.9% 23.8% 9.4% 9.4% 3.4% 797

v 46.7% 3.1% 28.7% 8.7% 11.9% 0.9% 1061

® 42.8% 1.6% 31.1% 10.7% 13.2% 0.6% 797
E &

20-29 68.0% 3.0% 7.2% 5.2% 15.4% 0.3% 596

30-39 % 44.6% 4.5% 42.5% 5.7% 1.1% 0.5% 821

40-49 # 29.6% 3.9% 34.4% 2.4% 27.1% 0.5% 538

50-59 # 33.5% 3.6% 29.0% 31.5% 1.8% 0.1% 445

60 1 ¢ 51.8% 3.5% 14.5% 8.2% 20.0% 0.2% 255
YAAFPR R

45 59.0% 2.4% 19.4% 7.4% 10.2% 1.5% 1047

e ¥ 36.9% 4.7% 33.6% 10.8% 12.4% 1.6% 1608
KT AR

Be T 50.8% 4.5% 16.7% 15.2% 11.4% 1.5% 396

%7 OB 36.9% 4.9% 34.2% 11.3% 11.5% 1.2% 670

B 38.8% 3.8% 32.4% 9.6% 12.5% 2.9% 479

< g 50.9% 3.2% 26.5% 6.6% 11.6% 1.2% 809

L SV 54.8% 2.0% 26.2% 5.6% 10.0% 1.3% 301
B AT B

4R 46.9% 3.5% 27.5% 10.2% 10.2% 1.7% 1889

FREL 42.6% 4.4% 29.1% 7.7% 14.9% 1.3% 766
i B 2 A

rEEA 76.6% 3.3% 5.4% 4.3% 9.8% 0.6% 184

rEIT 41.3% 4.1% 33.5% 8.3% 11.1% 1.7% 1698

& 42.8% 3.6% 26.7% 13.1% 11.4% 2.4% 420

H 53.2% 2.8% 14.7% 13.6% 14.4% 1.3% 353
P 3

g AL 44.1% 3.9% 27.4% 11.3% 11.8% 1.4% 485

B4 45.8% 3.0% 29.0% 9.5% 11.4% 1.2% 1710

LRA L 43.1% 5.9% 27.1% 7.8% 12.9% 3.1% 255

BANEETEAN 50.7% 7.3% 22.0% 6.8% 10.2% 2.9% 205
F e T pad g

66 § 11T 48.3% 3.9% 22.0% 11.1% 13.5% 1.3% 958

66-123 3 43.3% 4.7% 29.8% 9.1% 11.23% 1.9% 1138

123-215 § 41.2% 2.4% 40.2% 7.0% 8.2% 1.0% 413

215 #§ 11 ¢ 58.2% 0.7% 18.5% 9.6% 10.3% 2.7% 146

3L A2 plE4245 Chenand Hsiao (2011)# "5 = XM 4 RTHA 4 A ATHES - b pi
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senadicd Bop M) AR 30% - ¢ B 40%2 15 30% AN B A T 0 R A & BiraEA
ARV B MaEE AR MBESERL  C B, EEEE o 1 iRk E B > 245 1T
o TRMF L X FP TGS RES 1T RANEATANE § TR RA S Dk RA S B

R
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27 #% B+ hh MR

Lk 3E oA e

% 1-2 3-4 3 5-6 & 7REILH # A fic

e

7 30.5% 40.1% 20.6% 4.6% 4.1% 988

~ 4 28.5% 40.4% 22.1% 6.6% 2.4% 1667
b ppromi A

6 46.1% 38.5% 10.7% 1.8% 3.0% 797

o 26.1% 43.5% 21.6% 6.6% 2.2% 1061

% 16.6% 37.8% 32.5% 8.9% 4.3% 797
E#L

20-29 # 47.8% 38.1% 10.2% 2.2% 1.5% 596

30-39 % 13.9% 41.5% 31.3% 8.8% 3.5% 821

40-49 # 20.6% 38.3% 28.3% 6.7% 5.0% 538

50-59 # 27.5% 44.3% 17.5% 6.3% 2.0% 445

60 1 ¢ 43.4% 38.8% 9.8% 2.4% 2.7% 255
Y AFE R

45 36.3% 37.2% 18.9% 5.1% 2.5% 1047

© 4 24.6% 42.3% 23.3% 6.3% 3.4% 1608
KT AR

me T 49.5% 39.4% 9.1% 0.5% 1.5% 396

%7 OB 31.2% 43.1% 18.5% 4.3% 2.8% 670

B 19.7% 40.3% 28.0% 9.2% 2.9% 479

g 26.1% 39.8% 23.4% 7.3% 3.5% 809

L SV 21.9% 36.5% 29.9% 7.0% 4.7% 301
B AT B

&1 27.6% 40.9% 22.3% 6.2% 3.0% 1889

FREL 33.2% 38.8% 19.8% 5.0% 3.1% 766
i B 2 A

DEE 4 77.7% 16.8% 3.3% 0.5% 1.6% 184

rEIT 19.5% 41.8% 27.7% 7.4% 3.6% 1698

T 37.4% 41.0% 14.3% 5.5% 1.9% 420

His 41.1% 44.4% 10.5% 1.4% 2.6% 353
FE TR R

by AL 27.6% 37.1% 23.3% 7.8% 4.1% 485

B L L 27.8% 41.1% 22.6% 5.8% 2.7% 1710

L RA L 27.4% 45.1% 19.2% 4.7% 3.1% 255

B R BT 46.8% 35.6% 11.7% 2.4% 3.4% 205
F B T yadriE

66 § 11T 43.6% 39.0% 12.1% 3.1% 2.1% 958

66-123 & 24.5% 41.6% 24.4% 6.8% 2.8% 1138

123-215 § 12.6% 41.4% 32.2% 9.4% 4.4% 413

215§ 1} 19.2% 35.6% 31.5% 6.2% 7.5% 146

i 4% plE 34 Chenand Hsiao (2011)& % = XWX 4 it 4 | B A TS - Bh i
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senadicd Bop M) AR 30% - ¢ B 40%2 15 30% AN B A T 0 R A & BiraEA
AR T EMOERE AR MBEERL  C B, R En o 1 TRk W s 245 3T
o TRMF L X FP TGS RES 1T RANEATANE § TR RA S Dk RA S B

R
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38 2 A HBRHOLRRR-ERET AR

BEEPFLIRI IF AP LA PR AEZ LY

= e
L %

ﬁ—_v,]

e 97.6% 2.4% 573

- 96.8% 3.2% 871
& pArEiE R

[ 95.3% 4.7% 422

v 97.5% 2.5% 566

% 98.2% 1.8% 456
# ¥

20-29 94.2% 5.8% 191

30-39 # 97.8% 2.2% 455

40-49 96.8% 3.2% 379

50-59 # 98.3% 1.7% 296

60 2+ 96.7% 3.3% 123
YRAFHR R

A4 94.9% 5.1% 429

L 98.0% 2.0% 1015
T AR

B T 94.9% 5.1% 195

B¢ OB 97.2% 2.8% 423

5 98.0% 2.0% 293

<~ g 96.7% 3.3% 397

e N 99.3% 0.7% 136
VAREEE

R 97.5% 2.5% 1004

FREL 96.1% 3.9% 440
a1 kR

E3 T el 93.0% 7.0% 43

DEIF 97.6% 2.4% 996

] 95.8% 4.2% 240

A 97.0% 3.0% 165
FEA R R

by AL 97.4% 2.6% 271

s L 97.8% 2.2% 927

T RA L 97.2% 2.8% 145

BOAREATEAR 89.1% 10.9% 101
flie i T a9 g

66 g T 95.8% 4.2% 495

66-123 7 97.4% 2.6% 645

123-215 § 99.6% 0.4% 243

215 g v+ 95.1% 4.9% 61

30 A2 plE 4345 Chenand Hsiao(2011)# M$ = X M 4 @B 4 | A AT HES - b po
W fed B P A X AR 30% ¢ B 40%2 15 30%HEA BEA T 0 B A & RrEER
AR P e o AR BBY A RIS EEdE o 1 TR RPE W, & JE 3T
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o fRMF L X FO TGS RES 1T RANEATANE § TR RA S Dk RA S B

R
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£9 3 AR BRAPA R EERRE

g FIEEIRE D

Ak
£ z

e

§i 16.6% 83.4% 686

L 10.7% 89.3% 1193
& pArEiE R

[ 20.0% 80.0% 430

¢ 12.0% 88.0% 784

% 9.3% 90.7% 665
£ ¥

20-29 # 11.0% 89.0% 310

30-39 #% 13.4% 86.6% 699

40-49 #% 14.5% 85.5% 421

50-59 #% 12.8% 87.2% 312

60 p 1 b 9.5% 90.5% 137
YR IFRE R

4 14.4% 85.6% 667

L " 12.0% 88.0% 1212
T AR

Be T 11.0% 89.0% 200

E-I 18.9% 81.1% 461

& 15.6% 84.4% 385

~ g 9.9% 90.1% 598

2 P 6.0% 94.0% 235
B G B

i 12.3% 87.7% 1368

FREL 14.5% 85.5% 511
a1 kR

E3T el 9.8% 90.2% 41

2ERROIF 12.7% 87.3% 1367

T 11.4% 88.6% 263

His 16.3% 83.7% 208
FE AR R

g AL 10.5% 89.5% 351

AL 12.5% 87.5% 1235

ERA L 14.7% 85.3% 184

RAXNEITAR 22.0% 78.0% 109
Flie i T taviiE

66 g 11T 16.1% 83.9% 540

66-123 7 14.0% 86.0% 860

123-215 5 8.3% 91.7% 361

215 g 11 ¢+ 4.2% 95.8% 118

3L A2 Pl E445 Chenand Hsiao (2011)# "5 = SR 4R d 4 A AFTHE S - s p
ek fod 3 p MR FiB 30% > ¢ R 40%27 {8 30% R BEcA F o0 F A‘é—iﬁﬁi‘réﬁﬁifi‘.
SRV EMEE  ARIRIPERERE SR s B EER 1 TRRNER 5 & 9
RTRFl A FEFEAHES 1P RANEATAAS 21 TH R~ L R A S
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210 gpapagr FFHREF S -Logit ik fFA 47

A=) #3=)
% #ic £ oddsit F ik £ odds b F

¥ #n -1.4365*** (0.5261) [0.2378]  -0.5333 (0.5793)  [0.5867]
Pn Rl (5T BB )

7 0.8006***  (0.1645) [2.2269]  0.7703***  (0.1655) [2.1605]

& i -0.1612***  (0.0436)  [0.8510].
R RE(F Y REO0 K1 L)

20-29 % 0.3087 (0.4434) [1.3617]  0.2879 (0.4434)  [1.3337]

30-39 & 0.6477* (0.3910) [1.9111]  0.6636* (0.3910)  [1.9418]

40-49 # 0.7007* (0.3901) [2.0151]  0.7388* (0.3899)  [2.0935]

50-59 # 0.5945 (0.3906) [1.8122] 0.6163 (0.3914)  [1.8522]
W e R (57 R AN

¥ -0.5442*** (0.1846) [0.5803]  -0.5266*** (0.1841)  [0.5906]

TR PE(FTRERY 1T

A 0.5482* (0.3086) [1.7301]  0.5682* (0.3103)  [1.7650]

g 0.2705 (0.3355) [1.3107]  0.3836 (0.3399)  [1.4676]

- -0.3707 (0.3493) [0.6903]  -0.1569 (0.3570)  [0.8548]

FA AL b -0.8664**  (0.4376) [0.4205]  -0.6481 (0.4443)  [0.5230]
B L% B R (F7 B

i -0.0695 (0.1682) [0.9328]  -0.0321 (0.1693)  [0.9684]
FE PR RE(FT R RAR)

g AL -0.8892**  (0.3634) [0.4110]  -0.8370**  (0.3650) [0.4330]

[ -0.6416%** (0.3260) [0.5264] -0.5631*  (0.3283) [0.5694]

z R4 L -0.5508*** (0.3896) [0.5765]  -0.4777 (0.3922)  [0.6202]
BAETDNE(FT REIITENT)

37~68 § -0.4311**  (0.1866) [0.6498]  -0.4296**  (0.1882) [0.6507]

68~124 i -0.5237*  (0.2744) [0.5923]  -0.4946*  (0.2764) [0.6098]

124 F 1 b -1.4594*  (0.7814) [0.2324]  -1.3639*  (0.7771) [0.2557]
FleiE L 309010 (54 R 66 F 0T

66~123 § 0.0790 (0.1878)  [1.0823]  0.1475 (0.5151)  [1.1589]

123~215 § -0.0814 (0.2689) [0.9218]  0.0736 (0.5018)  [1.0763]

215 § -0.5796 (0.5139) [0.5601] -0.5814 (0.5198)  [0.5591]

A ¥ 1,552 1,552

Pseudo R? 7.47% 8.57%

AR PR B A LR By o PR A 10K F R BT R

KRBT R AN A A 10%EE FoRET R E o
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21 pAEY - dpirpigr FEHRE-Logitie A4

F) % 8k FHHIEERE
% S A Odds +* &
¥ Bt -0.0133 (0.5157) [0.9868]
EE S SEA F Sl el
74 0.4944%** (0.1604) [1.6394]
IERF g Ui -0.2052%** (0.0789) [0.8144]
& g R -0.1502*** (0.0407) [0.8606]
£ 8 (5 R H60 ot L)
20-29 & 0.3023 (0.4120) [1.3530]
30-39 & 0.5264 (0.3688) [1.6928]
40-49 & 0.5133 (0.3671) [1.6708]
50-59 & 0.4558 (0.3670) [1.5775]
EE A 3 SE A 3 SN )
¥ -0.2870 (0.1803) [0.7505]
KT AR RB(F FBRY 1 T)
B0 0.4739* (0.2801) [1.6062]
L 0.3977 (0.3069) [1.4884]
% -0.1441 (0.3243) [0.8658]
FAg e -0.5814 (0.4242) [0.5591]
R R 3 JC 4 $ SYAtN
ri -0.0787 (0.1621) [0.9244]
I ERR(S gl 2 w)
EE -0.3184 (0.6021) [0.7273]
EY: R -0.2602 (0.2361) [0.7709]
T -0.3234 (0.3053) [0.7237]
FEF R RE(SF R R AREATEAA)
by -1.0549%** (0.3045) [0.3482]
s e L -0.7583*** (0.2535) [0.4684]
ta -0.6146* (0.3256) [0.5408]
Tl T2 (55 %4 66 § 00 T)
66~123 & -0.0877 (0.1726) [0.9160]
123~215 § -0.37533 (0.2530) [0.6871]
215 § 1 -1.6242%** (0.6102) [0.1971]
A 1,879
Pseudo R* 8.09%

30 4345 Chen and Hsiao (2011)& M= WA &4 @wdi 4 | 5 49HA A 2% FRARY #
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212 pAEHLERTBAEAR G -Logite FA 44

F) % ¥ )R RN
%k e Odds ++
¥ Bt 0.3789 (1.0237) [1.4607]
EE S SEA F Sl el
74 -0.3045 (0.4323) [0.7375]
IERF kUi -0.5409*** (0.1939) [0.5822]
& g R -0.2162** (0.0924) [0.8056]
S JE A3 S SR
20-29 & 0.4299 (0.7435) [1.5372]
30-39 & -0.3487 (0.7395) [0.7056]
40-49 % 0.1245 (0.6887) [1.1325]
50-59 & -1.1773 (0.8189) [0.3081]
YRAFHR R R (5 A 4)
° -0.7304 (0.4349) [0.4817]
KT AR BB(F FBRY 1 T)
® ¢ R -0.2191 (0.5508) [0.8033]
L -0.4634 (0.6667) [0.6291]
L8 -0.1089 (0.6308) [0.8968]
FAg e -1.1864 (1.1938) [0.3053]
B G W 3 (55 % R
ri -0.3570 (0.3667) [0.6998]
I ERR(S gl 2 w)
EE 0.8641 (0.9364) [2.3728]
EY: E A 0.6182 (0.6922) [1.8556]
T 1.5260** (0.7466) [4.5997]
FEF R RE(SF R R AREATEAA)
by oL -1.1476** (0.5494) [0.3174]
s e L -1.7720%** (0.4677) [0.1700]
ta -0.8886 (0.6494) [0.4112]
i T 2R (55 %4 66 § 00 T)
66~123 & -0.1143 (0.3941) [0.8920]
123~215 § -1.4386 (1.0851) [0.2373]
215 § 1 0.6387 (0.8225) [1.8941]
A 1,444
Pseudo R* 17.71%

311134 Chenand Hsiao (2011)# "% = M 4R 4 | 5 ALI A A FTHES P P 7
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# 13 8 iRl3#:2007 #,2009 # §c 2011 & p 3]~ g @B AC T FIFHERE
.‘.’ﬁ.

7 3 Logit st Eﬁ’k\ il
) % i By Foufr R E
2% 3 ki Odds ++ %

¥ BeoE -1.4486%** (0.3868) [0.2349]
EE S SEA F Sl el

71 0.5650%** (0.1153) [1.7595]

PR -0.1172** (0.0559) [0.8894]

& A R -0.1291*** (0.0311) [0.8789]
S 2 SE RS SUN SR

20-29 # 0.7563** (0.3067) [2.1304]

30-39 % 0.8265*** (0.2854) [2.2854]

40-49 # 0.9202%** (0.2799) [2.5099]

50-59 # 0.6631** (0.2855) [1.9407]
YRAFHR R R (5 A 4)

¢ 45 -0.2492* (0.1312) [0.7794]
KT ARR RE(S RERY 1T

BB 0.0875 (0.1745) [1.0915]

g -0.0573 (0.2005) [0.9443]

4 -0.4872** (0.2136) [0.6143]

R AL b -0.6808** (0.2939) [0.5062]
R R 3 JC 4 $ SVt

i -0.0817 (0.1200) [0.9215]
IR R(S gl 2w

ESF 41 -0.0356 (0.3565) [0.9650]

ES = -0.3716** (0.1613) [0.6896]

< -0.3830 (0.2367) [0.6818]
FE AP RE(SF W RANEITAR)

g AL -0.6154** (0.2449) [0.5404]

B L -0.6009*** (0.2134) [0.5483]

TRA L -0.4363* (0.2541) [0.6464]
e T 32 iE (5% R4 66 § 00 T)

66~123 & -0.3527*** (0.1218) [0.7028]

123~215 § -0.7016*** (0.1936) [0.4958]

215 § 11t -1.0054*** (0.3429) [0.3659]

Dummy 2009 0.2122 (0.1624) [1.2365]

Dummy 2011 1.1220*** (0.1498) [3.0709]

60



# A~ #c 4,556
Pseudo R? 7.41%

3L 1345 Chen and Hsiao (2011)# " $ = XWX &A@t 4 | $ 49 8B 4% % > FE A kg w
FRFPFIREREFLS PP F A B FUEY FIEHRF A BLF L DR VA% L
ORIV AP REZLPEF R G FIIFERENFL DB BERED X
Tl BRRRG 0 ¥ ohdip= BAPM AR T~ chp Apdla 4 dpdic FFE R RELF LA p
gl cHFRAP ¢ 7 0 F LG R ROV R FIES gL D B ler (B
BB BRLL L ARLS 0 F 20 G A SRy e firgey L n(Rmegs s Ls 1
PHEG0); F 3 EORTELETARERT I HELER Y o (RREERIBLE L
PHEG Qe A XPHEF A HEF S 34 APTRIEFERLE P AN D
A F 2k 04 APTERELPHF SRR AP AR Agfe el o
ol S dg e R B o 1 IR B o f g Ik fRAFL A F TS RS 1
RGRABIEXNSE F TR R LRI A RNE SRR PR A A 108 ¥R
TEF UL 10%EFRETEHEY -
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# 14 Bk g RIIAR L e frin

PRk HER
[ 4 ® *® i

JEA
g 19.4% 58.1% 22.6% 434
* 19.7% 53.3% 27.0% 745
E i
40~49 #% 17.9% 50.9% 31.3% 515
50~59 % 20.3% 59.1% 20.6% 423
60 22.0% 56.8% 21.2% 241
FhAFHE
45 22.6% 52.7% 24.7% 146
© A 19.2% 55.4% 25.5% 1,033

TR
me T 29.6% 50.8% 19.6% 321
% ¢ 18.0% 62.4% 19.5% 399
o 16.3% 52.8% 30.9% 233
~ g 11.3% 53.0% 35.7% 168
FEg e b 12.1% 43.1% 44.8% 58
VERE A
i 20.3% 53.2% 26.4% 821
FREE 17.9% 59.2% 22.9% 358
FEFR
g AL 17.4% 56.3% 26.3% 213
BagAL 19.0% 55.0% 26.1% 806
ERA L 23.7% 51.7% 24.6% 118
) EREN 31.0% 59.5% 9.5% 42
3 iEkR
DEOE 13.9% 58.0% 28.0% 624
] 28.6% 49.8% 21.5% 297
SR 17.1% 72.4% 10.6% 123
H 28.1% 37.0% 34.8% 135
B A EITIHMNE
37711 13.2% 61.0% 25.8% 593
37~68 § 14.9% 48.2% 36.9% 341
68~124 ¥ 14.0% 48.0% 38.0% 195
124 g ri ¢+ 25.3% 54.5% 20.2% 50
R heE T 3997 R
66 g 14T 17.8% 55.3% 26.9% 476
66~123 7 11.4% 42.0% 46.6% 450
123~215 7 11.7% 53.3% 35.0% 193
215§ ¢ 25.6% 60.3% 14.1% 60
[ 39.3% 57.1% 3.7% 354

13.0% 60.9% 26.1% 471

% 8.8% 45.2% 46.0% 354
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KEFIRF AP T EE-FF PLAZ MRAIRERF ok I F i FER N ¢ 37
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PRIHRERD S R X F A R 7 Y R ERFRER R FUME G
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% 15 g R ik & R4I42R Order Logit & fF & 17

B3(-) #3E=)
7 #ic Eze  Odds % ¥ ZE Odds b F
& pp ook 0.4970™"  (0.0354) [1.6438]
fu] R a(FF L)
7 -0.3347"  (0.1375) [0.7156] -0.3775" (0.1430)  [0.6856]
£ iR (57 BH60 K
40~49 % 0.0787 (0.1851)  [1.0819] -0.0094  (0.1909)  [0.9907]
50~59 & -0.1665  (0.1711) [0.8467] -0.2592  (0.1762)  [0.7717]
Ve R R (5 B AH)
< ¥ 0.1598 (0.1797)  [1.1733] 0.1533 (0.1851)  [1.1656]
TR PE(FTRERY 1T
B¢ B 0.2578 (0.1590)  [1.2940] 0.0241 (0.1650)  [1.0244]
g 0.4610™  (0.1991) [1.5856] -0.0512  (0.2081)  [0.9501]
o4 0.6945™"  (0.2177) [2.0026] 0.1305 (0.2286)  [1.1394]
g 0.8573""  (0.3194) [2.3568] 0.2356 (0.3336) [1.2657]
B AT RE(FT RIS
HE -0.1163  (0.1258) [0.8903] -0.1469  (0.1301)  [0.8634]
FEF R RE(FT RE RAR)
g AL 0.5696°  (0.3306) [1.7676] 0.1269 (0.3492)  [1.1353]
gt A 0.6288™  (0.3056) [1.8754] 0.2632 (0.3233)  [1.3011]
ERA L 0.2919 (0.3490)  [1.3390] 0.0405 (0.3659)  [1.0413]
1R R Rk (FT R H6)
ES-E 2 -0.1607  (0.2182) [0.8516] -0.0790  (0.2233)  [0.9240]
T -0.3860°  (0.2184) [0.6797] -0.4350"" (0.2219) [0.6472]
9% -0.3044  (0.2592) [0.7375] -0.0750  (0.2662)  [0.9277]
BAETNE (T BEITELT)
37~68 § 0.1836 (0.1633)  [1.2015] 0.0958 (0.1695)  [1.1005]
68~124 i 0.0683 (0.2133) [1.0706] -0.0313  (0.2203)  [0.9692]
124 vt 0.1356 (0.3450) [1.1452] -0.2755  (0.3574)  [0.7592]
Pl L3R (57 RE 66 FT)
66~123 § 0.3968""  (0.1447) [1.4870] 0.1347 (0.1499)  [1.1441]
123~215 § 11979  (0.1992) [3.3130] 0.6499°" (0.2062)  [1.9154]
215 § 1 ¢ 0.6204™  (0.3064) [1.8597] 0.4384 (0.3185)  [1.5502]
Ak 1179 1179
Pseudo R? 5.22% 14.65%

WP 2011 E TR AR SRR G ¥ 84N B TR A Rk EREARR -
PHAFE A ER IR KR EL P F M FEAR LG 4 500 3R
BEFABR SR T EE - E0 0 TRA S RAIRERD Y Aok L P
2RI P TR L F B D RREE (PR EHRE AFEE)ERY - B
PRATRERME ek E P F OB FEA G 5 RTRERIET A - B ORT G
Bomp ALAREURES > RRIFRIHRERLE AR R RIER L S B R
Bt dein o 1 IERIRAE B0 & daITRRR L 4 KR AR Y 1 v TR L b 106 F KT A
F TR L DM E KB TR ;N A b 10%AF K ET R F o
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# 16 F&ER13#:2007 #, 2009 # fr 2011 # & g & 39 7k & R3] Order Logit i

Ly
FlR WhgRyER
%k e Odds +

EAUE S SE R S Sl

g -0.3664"" (0.0890) [0.6932]
& o 02923 (0.0227) [1.3395]
ERRE(FF BEOOJ L)

40-49 % 0.0431 (0.1317) 0.0431
50-59 # -0.1486 (0.1230) -0.1486
R R R (5 R A4

< 4 0.1267 (0.1250) [1.1350]
FTAERBR(FTRBEKRY UT)

F 0B 0.1274 (0.1097) [1.1359]
g 0.3950"" (0.1450) [1.4844]
<8 0.6570"" (0.1633 [1.9291]
FER L b 0.7431™ (0.2139) [2.1024]
B G i RE(F7 R

7 0.0182 (0.0872) [1.0183]
PR RBE(FT REK RER)

g AL 0.1264 (0.2332) [1.1348]
Rl 0.3047 (0.2119) [1.3562]
£ N 0.1815 (0.2384) [1.1990]
1 e Bk (5 Bk H )

ES R -0.3126™ (0.1579) [0.7315]
T -0.5499 (0.1604) [0.5770]
19tk -0.5002""" (0.1752) [0.6064]
BAETENE (YRR TEFNLT)

37~68 ¥ 0.1359 (0.1183) [1.1455]
68~124 i 0.1344 (0.1523) [1.1438]
124 § 11 ¥ 0.0742 (0.2703) [1.0770]
Rl T30iR (5 66§04 T)

66~123 ¥ 0.3806™" (0.1007) [1.4631]
123~215 § 0.8213™ (0.1421) [2.2735]
215 g} 0.5830"" (0.2239) [1.7914]
Year Dummy Yes

Pseudo R? 12.04%
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Table 17 + & W'4pEE A %

ER - A A oAk

e

7 M 45.10% 54.90% 909

L 37.62% 62.38% 1563
& e R

6 63.16% 36.84% 741

v 36.07% 63.93% 989

% 22.97% 77.03% 742
&

20-29 58.33% 41.67% 432

30-39 & 32.51% 67.49% 809

40-49 & 32.78% 67.23% 534

50-59 42.48% 57.53% 445

60 & rs ¢ 47.23% 52.78% 252
YAAFPR R

v 47.19% 52.81% 871

s 36.66% 63.34% 1,601
BT AR

IR 49.74% 50.26% 390

% ¢ OB 44.49% 55.51% 663

B 31.16% 68.84% 475

< g 39.53% 60.47% 688

R A 34.77% 65.23% 256
VAREEE

i 37.93% 62.07% 1764

FRA4E 46.89% 53.11% 708
a1 kR

rE 36.87% 63.13% 1698

& 45.48% 54.52% 420

@k R 56.30% 43.70% 135

H 47.95% 52.05% 219
B A E T e

37F T 48.99% 51.01% 1137

3768 i 34.86% 65.14% 895

68~124 ¥ 27.55% 72.45% 363

124 g v ¢ 37.66% 62.34% 77
ESCELN S 31.75% 68.25% 756
kR

i £ AL T WP € 20.69% 79.31% 261

2 33.71% 66.29% 789

TR KT ANt sh & 30.85% 69.15% 564

ATR ~ fesh s T APM EE PR 2 34.03% 65.97% 1337
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PR A 31.76% 68.24% 699

FA B 42 b 34.83% 65.17% 847
FE RS TN E)- T WEE SN 27.45% 72.55% 153
B oA A 37.34% 62.66% 158

AP I BB AR L SRR L EEER 1T RIRNER > FIEHTR S TRFL & £ T
RECE L
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Table 18 & s v p§ 4 & *4 17 5 Logit i fF4 47

i L Odds +* %
¥ B -2.2828*** (0.2803) [0.1020]
P R (T R )
] -0.5649%** (0.1059) [0.5684]
& g 0.3272*** (0.0279) [1.3870]
FERRE(FT REO0 ] L)
20-29 A& -0.8983*** (0.2321) [0.4073]
30-39 & -0.0120 (0.2036) [0.9880]
40-49 # 0.0303 (0.2000) [1.0308]
50-59 # -0.2457 (0.1879) [0.7821]
BoiFph e R (5 R824
© ¥ 0.4653*** (0.1151) [1.5924]
KTARRRE(ST RER? 1T)
3¢ 0.0446 (0.1532) [1.0457]
L 0.3391 (0.1778) [1.4036]
48 -0.0342 (0.1803) [0.9663]
FEF L b -0.0550 (0.2237) [0.9465]
AR S SE A St A N
H 0.2553 (0.1008) [1.2908]
1R RS R 2 R)
IS TNt 0.1164 (0.1770) [1.1235]
e -0.4028** (0.1925) [0.6684]
2k -0.4554* (0.2552) [0.6342]
BAETSE (S REITFUT)
37-68 § 0.1974* (0.1173) [1.2182]
68~124 § 0.3015* (0.1674) [1.3518]
124 & 2 ¢ -0.0412 (0.2803) [0.9596]
FHE LR 0.2758*** (0.1025) [1.3176]
TRk
S ERBHLZF SEP § 0.7010%** (0.1783) [2.0157]
R -0.1045 (0.1081) [0.9007]
TALR Y T AHEFedsh & #f2 0.0528 (0.1178) [1.0542]
ATR - jesh o TALY ARMEF R 2 -0.0032 (0.1022) [1.0033]
PR L 0.1162 (0.1127) [1.1233]
FA B A2 0.2226** (0.1006) [1.2493]
K £ e WA fip (7 £ P 0.2705 (0.2143) [1.3106]
B fuAr s A -0.2868 (0.1952) [0.7506]
¥Ak 2,472
Pseudo R? (%) 15.05%
AR A ER R e s Bk o 1 RN E R > ¢ RRRFL A R BT R R

4 1%

XL Lt 1OREF KT BEE 5 *Xk A f GOORE F oK BT AT o
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Table 19 #& 5 ip|3£:2007 #, 2009 # 4v 2011 # & BB A MR A F 74735 Logit

i fF a1
% 2 Odds +* %
¥ B -2.4356***  (0.1714) [0.0875]
P R (T R )
] -0.4176***  (0.0614) [0.6586]
& g 0.2364*** (0.0158) [1.2668]
FERRE(FT REO0 ] L)
20-29 & -0.3945***  (0.1337) [0.6740]
30-39 & 0.2607** (0.1198) [1.2978]
40-49 # 0.2184* (0.1143) [1.2441]
50-59 -0.0487 (0.1075) [0.9525]
BRI R (53 REC A )
© ¥ 0.4118** (0.0732) [1.5096]
KTARRRE(ST RER? 1T)
3¢ 0.1573* (0.0837) [1.1703]
LA 0.5209%*** (0.1050) [1.6835]
48 0.3154%*** (0.1040) [1.3708]
FE g b 0.3161** (0.1464) [0.3718]
AR 3 S St A
M 0.0927 (0.0618) [1.0971]
1 kR R(SY R 1 8)
IS TNt 0.3625%*** (0.0971) [1.4370]
e -0.1695 (0.1150) [0.1847]
2k -0.0521 (0.1396) [0.9492]
BAETSE (S REITFUT)
37-68 § 0.4475%** (0.0713) [1.5644]
68~124 0.5771*** (0.1030) [1.7809]
124 § 12 ¥ 0.3686* (0.2002) [1.4457]
Bl S 0.2157*** (0.0593) [1.2408]
TRk
Sbe k£ BB T SEP ¢ 0.0632 (0.0939) [1.0652]
R 0.1046 (0.0717) [1.1102]
TR Y BT A AT it ih & R 0.1023* (0.0612) [1.1077]
ATR S jeis s TALY RME Y R 2 0.0733 (0.0585) [1.0761]
s £ 0.0317 (0.0681) [1.0322]
FA B A ¢ 0.1333** (0.0577) [1.1426]
K £ e M| fip (7 £ P -0.1820* (0.0966) [0.8336]
B fokdr R -0.5240***  (0.1072) [0.5921]
2007 dummy 0.7843%** (0.0791) [2.1909]
2009 dummy 0.4388*** (0.0730) [1.5508]
¥ Xk 6,559
Pseudo R? (%) 12.28%

AR B AR LA e RS RSy o 1 IRIRGE L 2R A F S T AR
1 fE e RN L h %R FRE TR YN L 4 B%BEFKETAEY o
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Table 20 i & i PLE A

el 3 MR # A

@—_ VQ.J

e 48.80% 51.20% 873

L 37.30% 62.70% 1512
& pArEE R

ey 65.36% 34.64% 716

v 36.20% 63.80% 953

% 19.84% 80.16% 716
£ &

20-29 57.62% 42.38% 420

30-39 & 31.51% 68.49% 784

40-49 # 36.12% 63.88% 515

50-59 # 42.59% 57.41% 425

60 2+ 55.60% 44.40% 241
YR AFRE R

K45 46.99% 53.01% 847

¢ ¥ 38.49% 61.51% 1538
T AR

me T 56.38% 43.62% 376

E 44.99% 55.01% 629

Ly 34.93% 65.07% 458

< g 37.76% 62.24% 670

g oA 32.54% 67.46% 252
VAREEE

i 39.29% 60.71% 1700

FR4E 47.01% 52.99% 685
a1 kR

PERLF 37.29% 62.71% 1644

& 45.68% 54.32% 405

9kt R 67.74% 32.26% 124

His 50.94% 49.06% 212
B A & T 3o0r®

37T 53.08% 46.92% 1087

37~68 i 34.22% 65.78% 868

68~124 # 26.97% 73.03% 356

124 3 11 3 27.03% 72.97% 74
TR 33.47% 66.53% 729
kR

Fh SR T SFRP ¢ 29.55% 70.45% 247

ER 34.95% 65.05% 761

TR P KT AT ot 2 31.03% 68.97% 551

ATE o feisc TALY M EE IR 2 32.14% 67.86% 1310

PR~ 30.24% 69.76% 678
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TA L 2 g

33.45% 66.55% 828
K ¥R L M ip (7 £ 5 34.23% 65.77% 149
B R v i & 35.76% 64.24% 151
AL BWMBERL B A Edl 1T RRE B 5 FIEETR TR % BT

RECE L
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Table 21 £ provi 2 pE§ iE B R'% (7 5 Logit 3t jF & 47

7 e i Odds v F
¥ Berm —3.3828*** (0.3078) [0.0340]
tu Ra(5F R L )
g —0.8290*** (0.1134) [0.4365]
% gk 0.4356%*** (0.0305) [1.5459]
FE R R (5T RE60 L)
20-29 # —0.6748*** (0.2500) [0.5092]
30-39 # 0.2330 (0.2188) [1.2624]
40-49 # 0.0435 (0.2143) [1.0445]
50-59 # 0.0195 (0.2034) [1.0197]
Ve R R (57 R A4
e ¥ 0.4426*** (0.1228) [1.5567]
TRREE(:TRERAY 1T)
B¢ B 0.2774* (0.1650) [1.3197]
L 0.3110 (0.1899) [1.3648]
%8 0.0540 (0.1929) [1.0555]
FER err -0.0200 (0.2386) [0.9802]
B % 38 8 (54 R H IR
i 0.1756 (0.1074) [1.1920]
1R RS R 2 R)
S-S —0.3256 (0.2035) [0.7221]
& -0.0881 (0.1865) [0.9157]
9k —0.8061*** (0.2827) [0.4466]
B4 T30 (3 Rl 3T F )
37~68 ¥ 0.5469*** (0.1241) [1.7280]
68~124 & 0.7158*** (0.1773) [2.0459]
124 § 1 ¢ 0.9992%*+* (0.3178) [2.7161]
;;;g mp4E R 0.2618%** (0.1082) [1.2992]
TR
FhERPBHELE SRP ¢ -0.0242 (0.1773) [0.9760]
ER —0.2488** (0.1150) [0.7797]
THRHH? KT LW antih #fE 01219 (0.1242) [1.1296]
AT~ des s LAY APM KR H R 2 0.2720** (0.1069) [1.3126]
e~ £ 48 0.1923 (0.1195) [1.2121]
FA P k2 0.3697*** (0.1065) [1.4473]
K £ RE M i p (7 £ 5 -0.1933 (0.2168) [0.8243]
R g & -0.1516 (0.2088) [0.8593]
X S 2,385
Pseudo R? (%) 21.38%

AUy e LB R R e AR B R o 1 IR B 0 2 JATRAEL A E TR A R
AT L B 1% FKETRE YN L A DN FRET Y .
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Table 22 & i iR]3#:2007 #,2009 # {r 2011 # ¢ M2 WY @& %475 Logit

@ fF A~ 4
i 2T Odds
¥ #erm —2.5103*** (0.1779) [0.0812]
Hu k(55 R 1)
g —0.7282%** (0.0657) [0.4828]
& g ons 0.3290%** (0.0177) [1.3899]
R RE(FF REO0 L)
20-29 -0.0130 (0.1437) [0.9871]
30-39 & 0.6984*** (0.1284) [2.0105]
40-49 # 0.3534*** (0.1219) [1.4238]
50-59 # 0.3007*** (0.1155) [1.3508]
BFR T RE(5T REAH)
< A 0.3864*** (0.0780) [1.4717]
KT AR RBEK(ST RER? 1T)
B¢ OBk 0.2015** (0.0893) [1.2233]
L 0.5058*** (0.1105) [1.6583]
R 0.3814*** (0.1105) [1.4643]
FE3 AT 0.1875 (0.1535) [1.2063]
B 0% 38 R (51 R H D)
Fn 0.1264* (0.0658) [1.1348]
1R RE(S R 2 )
ES: =2 0.3400%** (0.1041) [1.4049]
P& 0.2116* (0.1237) [1.2356]
9 —0.0805 (0.1551) [0.9227]
AT (54 REC 3T H )
3768 & 0.5587*** (0.0754) [1.7484]
68~124 & 0.7618*** (0.1083) [2.1421]
124 12 ¢ 0.8099*** (0.2145) [2.2476]
EESTEARE B 0.1807*** (0.0624) [1.1980]
TR IOR
Fh ERPHLE SRP ¢ —0.1686* (0.0983) [0.8449]
x| 0.0557 (0.0751) [1.0572]
RALR F® T 4 17 FF i in 2 R 0.2230%** (0.0644) [1.2499]
AR~ fesE s~ AR ARM R F R 2 0.2416*** (0.0616) [1.2733]
Pep o~ A48 0.0821 (0.0717) [1.0856]
FA B Az 0.2224*** (0.0610) [1.2490]
HH ERE M ep 17 £ 5 —0.2781%** (0.1015) [0.7524]
B Yosqe o & —0.5499*** (0.1124) [0.5770]
Year 2009 —0.6000*** (0.0809) [0.5488]
Year 2011 —1.0512%** (0.0852) [0.3495]
A 3 6,226
Pseudo R? (%) 18.21%

AR PR AR L SRS R EEE I ITRRDE R s RIRFL A F AR R
3L AF e PR L G 1% E KB T A YN A A S0 E KT Y o
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3 BREFHFT LA RPN

M ARFSLE BESBAFHREF B )8 -
A %

ﬁ—_v,]
g 6.61% 93.39% 560
+ 5.52% 94.48% 852
& pArEE R
[ 6.46% 93.54% 449
¢ 6.05% 93.95% 529
% 5.30% 94.70% 434
# 8
20-29 # 8.11% 91.89% 185
30-39 % 6.04% 93.96% 447
40-49 #*% 5.42% 94.58% 369
50-59 # 6.53% 93.47% 291
60 p et 2.50% 97.50% 120
YEAFHR R
A 7.60% 92.40% 421
e A 5.25% 94.75% 991
AR
Be T 5.38% 94.62% 186
B¢ OB 6.28% 93.72% 414
N 7.59% 92.41% 290
- 6.19% 93.81% 388
F g ATt 1.49% 98.51% 134
VAREEE
R 6.28% 93.72% 088
FRAE 5.19% 94.81% 424
a1 kR
rHRES 11.90% 88.10% 42
DEOE 5.82% 94.18% 980
] 5.96% 94.04% 235
H i 5.16% 94.84% 155
B A &L adrig
37 /g1~ 6.59% 93.41% 592
37-68 § 4.48% 95.52% 536
68-124 5 7.36% 92.64% 231
124 g 2 ¢+ 7.55% 92.45% 53
Flie i T taerig
66 g 11T 6.50% 93.50% 477
66-123 & 5.85% 94.15% 633
123-215 § 4.55% 95.45% 242
215 g vt 8.33% 91.67% 60

AU AL BE B R A C R RR s B dig o 1 IR RPE W 2 R R TRl 4 ET

ECE S
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%24 R BB BRIF 7 5 -Logit Mt fF o 47

A=) #A(=)
% S B Oddsi & ik % Odds &

¥ #f -2.9618™°  (0.9914) [0.0517] -2.6091"  (1.0427) [0.0736]
EAE S SE A Sy el

7 0.2085 (0.1645) [1.2318] 0.2139 (0.2572)  [1.2384]

& parEs -0.0652”  (0.0306) [0.7369]
£ 8 (S 60 o 1)

20-29 & 1.2120* (0.4434)  [3.3603] 1.2034* (0.7304)  [3.3315]

30-39 & 1.0691 (0.3910) [2.9129] 1.0733 (0.6624)  [2.9250]

40-49 # 0.8077 (0.3901) [2.2428] 0.8257 (0.6567)  [2.2834]

50-59 # 0.5945 (0.3906) [2.8096] 1.0545 (0.6439)  [2.8706]
PRI R R B( 5 R B A )

© ¥ -0.3335 (0.1846) [0.7164] -0.3456 (0.2857)  [0.7078]
KTAARRE(FS RBRAY 1)

A 0.0539 (0.3086) [1.0553] 0.0870 (0.4101)  [1.0909]

g 0.1847 (0.3355)  [1.2028] 0.2636 (0.4485)  [1.3017]

- -0.2229 (0.3493)  [0.8002] -0.1149 (0.4653)  [0.8915]

g T -1.9031""  (0.4376) [0.1491] -1.7815~  (0.8437) [0.1684]
B % 3 R (5T %R

9 0.2557 (0.1682) [1.2914] 0.2685 (0.2602)  [1.3079]
1R (% Rl 2 R)

EDF 1 0.6678 (0.3634)  [1.9499] 0.6992 (0.6782) [2.0122]

EY Rt 0.1042 (0.3260) [1.1099] 0.1388 (0.4369)  [1.1488]

T 0.2356 (0.3896) [1.2657] 0.2764 (0.4936) [1.3183]
A E TR (5L 837§ 1T

37-68 -0.5560 (0.7814)  [0.5735] -0.5808 (0.6636)  [0.5594]

68-124 ¥ 0.8799 (0.7722) [0.4148] -0.9016 (0.6513)  [0.4059]

124 F 1 b -0.0121 (0.7706)  [0.9880] -0.0272 (0.6326)  [0.9732]
FheiE T a8 (4 $ U 66§ 0 T)

66-123 % -0.1863 (0.5139) [0.8300] 0.5814 (0.5151)  [1.7886]

123-215 -0.3104 (0.4997) [0.7331] 0.7289 (0.5018)  [2.0728]

215 § -0.5719 (0.5148) [0.5645]  0.6550 (0.5198)  [1.9251]

Ak 1,412 1,412

Pseudo R2 3.26% 4.44%

AW E IR B R A S B A B B o 1 IFRRDHE B 5 & FET R TR
R e TR At 16RTE KB TR TR At SOOBEE KB TREF 1R 4 & 1093 ¥ ok

TR -
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425 i ¥ HERAR A iR

ER R Y R % A LIS S
e
g 77.34% 18.83% 3.83% 940
+ 78.21% 18.51% 3.28% 1,583
e T
I8 75.56% 20.48% 3.96% 757
¢ 77.60% 18.33% 4.06% 1,009
% 80.58% 17.17% 2.25% 757
£ i
20-29 # 78.25% 18.42% 3.33% 570
30-39 # 14.77% 21.70% 3.53% 765
40-49 % 74.46% 20.43% 5.11% 509
50-59 #% 81.86% 15.58% 2.56% 430
60 prs b 86.75% 11.24% 2.01% 249
PR R
A 76.54% 19.86% 3.60% 972
¢ A 78.72% 17.86% 3.42% 1,551
KT AR
Be uT 83.33% 14.25% 2.42% 372
B¢ OB 78.23% 17.57% 4.20% 643
o 74.78% 20.61% 4.61% 456
= 76.32% 20.39% 3.29% 760
FA g Arrd b 79.11% 18.84% 2.05% 292
BT
R 78.53% 18.26% 3.21% 1,807
FREE 76.26% 19.55% 4.19% 716
i 2
IS ¥ ¥ 83.62% 14.12% 2.26% 177
EIE 76.25% 19.98% 3.77% 1,617
E 76.88% 19.60% 3.52% 398
9k 86.82% 11.63% 1.55% 129
Hw 82.18% 14.36% 3.47% 202
B A &I arid
37§~ 79.36% 17.51% 3.13% 1,245
37~68 & 75.62% 20.28% 4.10% 853
68~124 § 77.59% 18.97% 3.45% 348
124 g ri ¢+ 80.52% 16.88% 2.60% 77
s T et
66 § 12T 77.25% 18.76% 4.00% 901
66~123 7 75.78% 20.44% 3.78% 1,086
123~215 5§ 85.00% 12.50% 2.50% 400
215§ 7 ¢ 77.94% 21.32% 0.74% 136
AR BT CQ01)E TEZ AR ARTEA L ¥ 109EAETHEE > FEAK

XFEL T ’*}iffrﬂ:/ﬂp Mgk o PP F A

o HFEEIE e

WREN I
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B AR
Fih- LT AN ARNE S
Ay ERidE ¥ XBEYE
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» R %) %T’l‘giwﬁf‘?‘;g": ~ B
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326 G pRAB e G g 3 B MBEA i

Order Logit Order Probit
DS -3 AR % e

tu Ra(5F RS )

74 0.0992 (0.1087) 0.0612 (0.0615)

& oo -0.0905™"  (0.0257) -0.0514™"  (0.0146)
FE R R (5T RE60 L)

20-29 # 0.3812 (0.2706) 0.2138 (0.1500)

30-39 & 0.5374™ (0.2450) 0.2962" (0.1351)

40-49 % 0.6050" (0.2433) 0.3498™ (0.1343)

50-59 % 0.2241 (0.2394) 0.1215 (0.1303)
BoFpe e R (5 R A )

¥ -0.1493 (0.1230) -0.0919 (0.0704)

TRREE(:TRERAY 1T)

B0 B 0.1697 (0.1835) 0.1027 (0.1015)

g 0.4042"™ (0.2032) 0.2197" (0.1135)

S 0.4299™ (0.2071) 0.2203"™ (0.1156)

FAG AR 0.3323 (0.2461) 0.1531 (0.1378)
B 0% B R (55 RN

i -0.0940 (0.1069) -0.0567 (0.0605)
1 IERR(FT RECH #)

EX-F &1 -0.2623 (0.2976) -0.1469 (0.1631)

ES AN 0.1316 (0.2102) 0.0733 (0.1165)

T 0.3975 (0.2289) 0.2147" (0.1278)

@ik -0.2540 (0.3389) -0.1232 (0.1830)
BAETIDNE (5L BB T EF T

37~68 § 0.1882 (0.1317) 0.1156 (0.0746)

68~124 i 0.2202 (0.1873) 0.1258 (0.1062)

124 F 2} 0.1998 (0.3360) 0.1130 (0.1871)
Fhef T390 (RY P66 F 4T

66~123 § -0.0597 (0.1193) -0.0367 (0.0675)

123~215 § 0579177 (0.1843) -0.32017"  (0.1008)

215 § 1 -0.2432 (0.2503) -0.1572 (0.1416)
Ak 2,523 2,523
Pseudo R? (%) 2.20 2.21
i\v%ﬁd MR FREYHEARTSLZE R FTHBENT RN FEEAS F L5 - A
szt’g F’“ ; H8 R Jadl "fp: r‘%’ ﬁ;: ‘%JE - ’,.Igii?f Ar"‘: E ;ﬁj*'f :kérs.A ﬁ\#ﬁ_pﬁ% ) fe N
BlE s B2 BB A ER AP B G AR ER R VSR FRD
FAOMEEARE 37 S - 2F - BEA - TXAZFAFLEARYFIEE S ok LK
S FERCT S 7 F- S5 FHY - BER O ARGV RFLERY P I F ek Ly
PP FERT G R ER > ARSMAFLERYPFIEF(RFBEL) AR HREER
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IR T VRSN E T DR SN v L

Order Logit Order Probit
DS -3 AR % # e

tu Ra(5F RS )

7 44 -0.1782" (0.0808) -0.1217" (0.0470)

& g 0.3864"" (0.0206) 0.2051"" (0.0117)
FE R R (5T RE60 L)

20-29 # 0.0208 (0.1868) 0.0199 (0.1094)

30-39 % -0.1427 (0.1654) -0.0709 (0.0971)

40-49 % -0.0387 (0.1642) -0.0102 (0.0966)

50-59 % -0.0378 (0.1545) -0.0004 (0.0912)
BoFpe e R (5 R A )

< 0.0392 (0.0933) -0.0033 (0.0548)

TRREE(:TRERAY 1T)

B0 B 0.2428" (0.1279) 0.1716 (0.0757)

g 0.2408" (0.1450) 0.1607" (0.0858)

S 0.2516" (0.1477) 0.1755" (0.0866)

FAG AR 0.1611 (0.1752) 0.1146 (0.1028)
B % 38 (54 oI

i 0.0839 (0.0806) 0.0305 (0.0605)
1 IERR(FT RECH #)

EX-F &1 0.0081 (0.2089) 0.0058 (0.1199)

ES -0.3301" (0.1512) -0.1727" (0.1199)

T -0.6742™"  (0.1611) -0.3843™"  (0.0873)

19 -0.5397" (0.2413) -0.3119™ (0.0941)
BAETIDNE (5L BB T EF T

37~68 § -0.1495 (0.1000) -0.0962 (0.0581)

68~124 i 0.0540 (0.1382) 0.0219 (0.0814)

124 F 2} 0.2454 (0.2392) 0.1382 (0.1377)
Fhef T390 (RY P66 F 4T

66~123 & 0.2482"" (0.0903) 0.1396" (0.0524)

123~215 § 0.1125 (0.1239) 0.0515 (0.0723)

215 § 1 -0.1148 (0.1838) -0.0849 (0.1076)
Ak 2,523 2,523
Pseudo R? (%) 6.31 5.85

AR TR G AR SFE L PO G EFR PR R 2 X oy § 0
LM 800 &g misEsdih & A7 2.41% b 413550 165 % 84537 5 3% f % § 1950 i §t ¥
PRAREARTE A HREN AHG 5 BT 6 FRTEFE S BT LR SRR
BEI T BEF FELDFAILER) P IS OFRALR o AU MBS L D R I
AR o 1 IRRE B S & NI TR L ER TR A BRI o L 1988
FORETEF N A GUBEORE TR F Y A 10%3 F oK T R o
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# 28 R akip3#:2007 #,2009 #2011 # S B R & Ry §F ML ML 45

Order Logit Order Probit
DS -3 AR % # e

tu Ra(5F RS )

7 44 0.1658™ (0.0668) 0.0987"" (0.0374)

& oo -0.0402" (0.0171) -0.0246™ (0.0096)
FE R R (5T RE60 )

20-29 # 0.6956" (0.1695) 0.3889"" (0.0918)

30-39 & 0.8800"" (0.1548) 0.4816™ (0.0834)

40-49 % 0.6188™" (0.1523) 0.3521"" (0.0816)

50-59 0.3414™ (0.1485) 0.1726™ (0.0792)
BoFpe e R (5 R A )

¥ 0.0040 (0.0801) -0.0056 (0.0452)

TRREE(:TRERAY 1T)

B0 B 0.1557 (0.1037) 0.0881 (0.0569)

g 0.3861"" (0.1189) 0.2106™" (0.0660)

< g 0.2140" (0.1216) 0.0998 (0.0673)

FAG AR 0.1147 (0.1613) 0.0384 (0.0896)
B 0% B R (55 RN

17 -0.2138™"  (0.0682) -0.1185""  (0.0384)
1 IERR(FT RECH #)

EX-F &1 -0.1295 (0.1830) -0.0661 (0.1007)

ES B 0.0743 (0.1215) 0.0486 (0.0674)

T 0.3188™ (0.1448) 0.1869™ (0.0803)

@ik 0.1032 (0.1900) 0.0764 (0.1029)
BAETIDNE (5L BB T EF T

3768 § 0.2949™ (0.0843) 0.1748™ (0.0474)

68~124 i 0.2087" (0.1246) 0.1351 (0.0693)

124 F 2} 0.1203 (0.2532) 0.0797 (0.1391)
Fhef T390 (RY P66 F 4T

66~123 § -0.1522 (0.1748) -0.0949 (0.0419)

123~215 ¥ 0539777 (0.1191) 031697  (0.0653)

215 § 1 -0.1945 (0.1699) -0.1217 (0.0952)
2009 year dummy 0.1304 (0.0842) 0.0644 (0.0466)
2011 year dummy 03167 (0.0828) 0.1799™ (0.0461)
# A~ 6,570 6,570
Pseudo R? (%) 2.23 2.27
ﬂw;ﬁdu‘f&a FENEN ABP SR FFBEN TR FRER S F 0 F - b
2 &a;ﬁﬁﬁvﬁg’g;zy‘w w’&iiéﬁﬁtrx’;‘;%’: gjg_wééfil—’?ﬁ’n‘lﬁi% L
(A S S ] S D RAEPHEL G RFL AR OB OER . TR

82
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UL FER R RZES ) RALMARL 2RI FILF(RT BEN L) Ak %ﬁé‘”’*’?
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# 29 & akiR|38:2007 #,2009 £ f- 2011 # g B R AR HERY §F V&R
AR BB L 47

Order Logit Order Probit
% e D3 S i

tu Ra(5F RS )

7 44 -0.0471 (0.0484) -0.0272™ (0.0282)

& i 0.2219™ (0.0127) 0.1259™" (0.0074)
F R R (5T RE60 )

20-29 # 0.4130™" (0.1144) 0.2449™ (0.0666)

30-39 # 0.3122"" (0.1032) 0.2002"" (0.0599)

40-49 % 0.2531" (0.0993) 0.1790"" (0.0578)

50-59 03287 (0.0946) 0.2078™" (0.0553)
W e R (57 R AN

¥ 0.0643 (0.0599) 0.0234 (0.0349)

TRREE(:TRERAY 1T)

B0 0.5367"" (0.0719) 0.3098"" (0.0420)

g 0.5822"" (0.0859) 03327 (0.0501)

S 0.6465"" (0.0861) 0.3710" (0.0501)

FE AL b 0.5894™" (0.1149) 0.3305"" (0.0666)
B 0% B R (55 RN

17 0.0545 (0.0503) 0.0304 (0.0294)
1R R(5Y R #)

EX-F &1 0.1254 (0.1268) 0.0678 (0.0732)

ES AN -0.22607"  (0.0864) -0.1416™"  (0.0498)

o -0.4393™  (0.1019) -0.2525™"  (0.0589)

9k -0.36077"  (0.1233) -0.2370™"  (0.0720)
BAETIDNE (5L BB T EF T

37~68 & -0.0233 (0.0621) -0.0232 (0.0361)

68~124 i -0.0261 (0.0881) -0.0312 (0.0516)

124 F 2} 0.0155 (0.1691) 0.0143 (0.0989)
Tl L3600 (57 R 66 LT

66~123 & 0.2420™" (0.0544) 0.1302"" (0.0317)

123~215 ¥ 0.2363"" (0.0804) 0.1319™ (0.0468)

215 § 4 0.1821 (0.1214) 0.0915 (0.0707)
2009 year dummy -0.4459™"  (0.0597) -0.2518 (0.0348)
2011 year dummy -0.2604™"  (0.0598) -0.1642 (0.0349)
Ak 6,570 6,570
Pseudo R* (%) 4.68 4.41
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This paper investigates whether different types of regulation may have a direct or
indirect (through market power) impact on bank’s efficiency. We use a set of data
containing European banks to consider the impact of regulations related to capital
requirements, official supervisory power, private monitoring, and restrictions on bank
activities on bank efficiency. Our results suggest that official supervisory power
increase bank efficiency, activity restrictions and private monitoring reduce bank
efficiency in general, but for banks with more market power these effects are all
significantly positive. While stricter capital requirements in combination with more
market power has a negative impact on bank efficiency. Our results also find a
non-linear relationship between market power and bank efficiencies. Besides, the
evidence of subsamples suggests that regulations will have different effect on bank
efficiency in developed or developing countries.
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This paper differentiates the effects between upgrades and downgrades in solicited
and unsolicited credit ratings on banks’ leverage decisions before and after the
changes. We find that banks near a credit rating upgrade or downgrade issue less debt
relative to equity when credit rating changes are approaching, but these results are
mainly from banks with unsolicited credit ratings. Not surprisingly, these findings are
also prominent when banks’ credit ratings move from investment grade to speculative
grade. After credit rating upgrades (downgrades), banks with unsolicited (solicited)
credit ratings are inclined to issue more (less) debt relative to equity than those with
solicited (unsolicited) credit ratings. We also show that the reactions of credit default
swap spreads to upgrade (downgrade) announcements of unsolicited credit ratings are
significantly positive (negative), whereas credit default swap spreads do not respond
significantly to changes in solicited credit ratings. We conclude that solicited and
unsolicited credit rating changes lead to significantly different impacts on a bank’s
leverage decision.
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