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Analyzing the Factors Affecting Satisfaction
with the Environmentally Friendly Food
Assistance Program for Pregnant Women
in South Korea”
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Abstract

The purpose of this study is to analyze the factors that affect participants’ satisfaction with the
pilot project ‘Environmentally Friendly Food Assistance Program for Pregnant Women’ in 2020 and
2021 and to determine whether the satisfaction increased. We collected the data through an online
survey twice in 2021 (962 participants in the pilot project in 2020) and 2022 (1,082 participants in
the pilot project in 2021) and used the logistic regression model for the quantitative analysis. As a
result of the analysis, it was found that the participants’ satisfaction with the pilot project in 2021
was higher than that in the previous year, which indicates that the project operation method is
gradually improving. Factors significantly affecting the overall satisfaction level of the pilot project
were participants’ interest in health, food prices and convenience of purchase, and awareness of
government policies on the low fertility rate. Respondents who are interested in quality and freshness
showed lower satisfaction with the quality of environmentally friendly agricultural products provided
through the project, which suggests that it is necessary to continuously improve the quality of the
products. Based on the results of this study, it is expected that the central and local governments,
which operate the project, will strengthen the aspects with which the beneficiaries were satisfied
and actively reflect opinions for improvement, presenting effective program operation directions in
the future.

* This study utilized part of “Evaluation of the Environmentally Friendly Food Assistance Program for Pregnant Women” released
by the Korea Rural Economic Institute.

** Associate Research Fellow, Korea Rural Economic Institute, First author. E-mail: yeonahong@krei.re.kr
*** Researcher, Korea Rural Economic Institute, Corresponding author. E-mail: chanmiyun@krei.re.kr
**** Research Director, Korea Rural Economic Institute, Co—author. E-mail: hak8247@krei.re.kr
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Variable Obs | Mean | Std. | Min | Max Unit Description
o B E Bolzx =
AEAY B 2,044 |3.741]0.986| 1 5 L EHTf;f; z O;}UH E*u}j e
20219 ARHARY o 2,044 |0.5290.499| O 1 1. 33, 0. otd
1. A8 21€A] Y,
A7 B4 2,044 13.923]0.680| 2 5 2. 18% g2 Holc},
3. B%, 4. % Ho|t}, 5. v g}
1. 20tH, 2. 30d, 3. 40d,
=]
A 2,044 [2.017]0.456 | 1 3 4. 501, 5. 60t o)A+
1. 5= ol3}, 2. TE=(Jshy =9,
g FE 2,044 |3.041]0.458| 1 4 3. IEHENZE/distdA) =3,
4. fstdE
A AR AR 2,044 [0.475(0.499| 0 1 1. 319, 0. oFd
e A /gy 2,044 |0.0580.233| O 1 1. 33, 0. otd
| s5HAA/75/2™/ -
o Ef'% e 2,044 10.011]0.103| 0 1 1. 314, 0. oFd
FE 2,044 |0.450[0.498| O 1 1. 3, 0. otd
7]ek 2,044 |0.007 10.085| O 1 1. 3, 0. otd
AzA 2,044 10.28810.453| 0 1 1, A&/7471, 0. 71&t

1. 1009t ¢ et
. 1009 9~1999F €,
. 2009+ L~2994t 9,
. 3005t ¥~3999F 9,
. 4009+ L~4994t 9,
. 5009 9~5997F €,
. 6009+ L~6994 ¢,
. 7005+ L~7994t ¥,

. 8007t ¥~899%t ¥,
10. 900+ ¥~9994+ ¢,

11. 1,000%+ ¥ o]}
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Q%;c‘)jﬁfl FARAE 5) | 2,044 |0.427 | 0.495 3, 0. °oFd
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1.
1.
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1

ME FolZo] Al WFe 247t 2,13} 1.9 Uehgon] w8 420 Hae 247313 3.00
o

H 220214 AHALY 20 vs 20203 A|HAMS &0 Hw B2 MY

Variab| 2021 A[HAL EH0i=1 2020 A|HALY 2H0{=0 ;
ariaple
Obs | Mean | Std. Min Max Obs | Mean | Std. Min Max
ATHALY TS 1,082 | 3.857 | 0.953 1 5 962 |3.610 | 1.006 1 5 | -5.688™*
A7 T4 1,082 13.939 | 0.679 | 2 5 962 |3.905|0.682 | 2 5 1.115
A 1,082 | 2.109 | 0.438 | 1 3 962 | 1.914 | 0.454 | 1 3 | -9.898%*
s $F 1,082 13.086 | 0.462 | 1 4 962 |2.991|0.448 | 1 4 | -4.720%
Hy/
A&7t/ 1,082 ] 0.482 10500 | 0 1 962 | 0.466 | 0.499 | 0 1 -0.756
AP
AlH| A/
o] 1,082 1 0.058 | 0.234| © 1 962 [0.0570.232| O 1 -0.102
%O] gul
A | sHoIH/
71%/%%/ | 1,082 | 0.012 | 0.109 | 0 1 962 | 0.009 | 0.096 | 0 1 -0.581
e R
SR 1,082 | 0.440 | 0.497 | © 1 962 | 0.460 | 0.499 | 0 1 0.933
7]} 1,082 | 0.007 | 0.086 | 0 1 962 |0.007 |0.085| O 1 -0.031
AFA 1,082 | 0.240 | 0.427 | © 1 962 | 0.342 | 0.475| 0 1 5.097*
T AE 1,082 15.901 | 2.332| 1 11 962 |5.476(2.179| 1 11 | -4.242%
ghgo] o H 1,082 | 0.568 | 0.496 | 0 1 962 10.530|0.499| 0 1 -1.735*
] 714 1,082 | 0.240 | 0.427 | © 1 962 | 0.230 | 0.421 0 1 -0.562
AliL
=1 3T ]
TUAI Af{;j_) 1,082 | 0.410 [ 0.492 | © 1 962 | 0.445]0.497 | 0 1 1.577
_‘Ij_lteq \__\__
A I’;L;Jﬂ 1082|0089 0284 0 | 1 | 962 |0.083]0276| 0 | 1 | -0.447
S 9
2191 ot = a A 1,082 | 4.568 | 0.620 | 2 5 962 | 4.411]0.668 | 1 5 |-5.538
ZF: t statistics in parentheses =* p<0.1 ** p<0.05 *** p<0.01
2.2. 3igt
St s 4 A AT-Yo] AARE AR Y 54N Y AHANY TS XA AI3E ATHETE,
20229 =L e 3.868 22 AU TSk 49l 3.614 v 0.258 =7 et A2 & 5= 3
ok, 20224 A} Ao] R, QAHR A sAE XY AHARe] FHERTH S RS RS sE

WAL S HIS S 69.8%= HAW(58.4%) tH] 11.4%p = Ureksith
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I 3. QAR DS ESHE XA AHAY UEE
@91 8, %, &
= 2022\ At 2021 ZA} 2022-2021
At & (1,082) (962)
-9 SVt 2.0 3.0 v
ENtEste 6.6 10.5 v
HE 21.6 28.1 v
ok 43.3 39.3 A
- T 26.5 19.1 A
(57 B+ 3.86 3.61 A
A5 FREEFAGTY HERA AT
QALE: AR A A A HRES AR FREE AR, 712, B2 oy, 45 A
T % G/ B AZo] TFt AlE, AN A SUAK Ao 2OPE F THE) BEET}

22 vhobol gt 20224 BE Tk Wt 2.608.0.2 A of¥] 0354 %A ekt olo]
43} 9 o] §4)9] Mel gt £5/ S ARLOE ZAE o],
A AP ARR0] obd Al ojt A PR WIS} Wopzl 0.8 BelE7] w2 of

_4

=) (), 5H (R
= 20224 ZA} 20214 ZA} 2022-2021
At 4 (1,082) (962)
1) XA 5AHE 7+ 3.32 3.22 A
2) AR AE F59 oI 2.60 2.25 A
3) ASFSAE AT & 3.31 3.10 A
4) A Ax A o]-gHHA o] HeEl 3.43 3.48 v
5) A AFAE B4 3.75 3.60 A
6) F-&/HEAIZE 3.23 3.43 v
7) BZSAE A /ol digt 4= 4.06 3.94 A
8) FgHA Q15 gt 4lg 4.09 3.94 A
9) A% Aol =& 3.96 3.81 A

QAR A SANE AU AHANI Y] TS FREE ATE A BE F59 TS Hd o
H] ozl A& RIS 4= Ut 20229 AL ATl W2, I57(4.36%)7F 7HE =okom, AlRH4.31
), AaF(4.257), $74.127), 74117 <A=E =4 dehdth 20218 2AF Z2ajol A ATRAL
A 5 vEE HerE AT Ao R Wokd ANE(3.127), AIF3.327), A4 H A E(3.427)9] 7
9, 20229¥90= 7+ 0.4674, 0.384, 0.48 &= Uebdtt.
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7= 20224 ZA} 20214 ZA} 2022-2021
PUES= 4.25 (1,071) 4.03 (943) A
5 4.36 (1,010) 4.09 (860) A
A7 3.93 (1,041) 3.64 (876) A
Al 4.31(821) 4.06 (665) A
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S5 4.11 (957) 3.78 (746) A
7HAE E TAE 4.06 (923) 3.72 (752) A
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ALF 3.70 (532) 3.32 (417) A
AAH A EEEE 5) 3.82 (645) 3.42 (477) A

1) 7 Aol gl= SEA AL
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W7t o] opd L o](y=0, 1, 2, 3-- )3 o] &ME A 4% dRtAdl Z=8l, =
F7F yehg 5 AtHF0]9, 2000). 9 231 Eg2 o]-&sto] FHT Al AP 2

I FL AT = glom, Axghe $AA o3 Fetts 2H= 4T 5 Qlo] & A+
A& A EIHmarginal effect)?] 7'd-& o]-&sto] 2 g7t =
HEST ¢ 23 B9 A A= SHHeES Yo 2 s, kA =30 T Hs)
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I 8. XASME X[ AHAIY CHEX sl O|X|= Q01 2A HABHAIxZ)
8)
2 6 s - 9
aisE o neavz | L 0 o & sezene | 0 | UEESNE | o0
M| OHEE 22 Iy A2z 0|24l Hajy S QE/HIBAIZ | A/OHH0] o
7H4 =2 Ciat Al2] ==
- 0.473%** 0.151* 0.675%** 0.440%*** -0.054 0.212** -0.247%+* 0.213** 0.161*
3 A 2
2021 ATAT 2] (5.48) (1.80) (7.88) (5.10) (-0.65) (2.47) (-2.95) (2.35) (1.82)
A7 B4 0.203%** -0.017 0.170%** 0.049 0.188*** 0.156™* 0.071 0.355%** 0.505%**
er (3.19) (-0.27) (2.69) 0.78) (2.95) (2.45) (1.15) (5.24) (7.54)
- -0.265™* ~0.321%* -0.148 -0.329** -0.176" -0.128 -0.058 -0.127 -0.132
C° (-2.89) (-3.54) (-1.63) (-3.51) (-1.94) (-1.37) (-0.65) (-1.29) (-1.37)
gz 0.078 0.108 0.001 0.038 -0.092 0.127 -0.173* 0.116 0.251%
o (0.83) (1.15) 0.01) (0.41) (-0.98) (1.35) (-1.89) (1.14) (2.55)
B - - 0.973* 1.101* 1.065™* 1.352%* 1.132% 0.577 0.902"* 0.882" 0.423
AR AR AR (2.08) (2.36) (2.26) (2.86) (2.54) (1.30) (2.12) (1.75) 0.88)
R 1.039"* 1.011* 0.874* 1.084** 1.024** 0.581 0.823" 0.660 0.527
- (2.10) (2.05) (1.76) (2.17) (2.17) (1.23) (1.82) (1.24) (1.03)
0.374 0.876 0.200 0.983 0.443 -0.276 0.103 0.083 0.217
RIS /2T /s L E
sHAY/7Ie/2U/ e =% (0.58) (1.43) 0.33) (1.59) 0.75) (-0.47) (0.18) 0.13) 0.34)
e 0.812* 1.162** 1.127% 1.268"* 0.883"* 0.668 0.833* 1.059** 0.512
T (1.71) (2.45) (2.33) (2.64) (1.97) (1.48) (1.92) (2.06) (1.05)
- 0.587% 0.192* 0.311%* 0.243" 0.419** 0.131 0.942%% 0.321%* 0.208"*
" (6.30) 2.13) (3.43) (2.61) (4.58) (1.41) (10.18) (3.29) 2.17)
A AE 0.004 0.034* -0.030 0.009 0.015 0.017 0.022 0.050* 0.042*
- 0.17) (1.65) (-1.41) (0.44) (0.69) (0.79) (1.04) (2.21) (1.90)
gro] o -0.012 -0.041 0.274* 0.004 -0.199 0.064 0.046 0.173 0.069
~ " (-0.08) (-0.27) (1.77) (0.03) (-1.28) (0.41) (0.30) (1.02) 0.42)
~ 0.254** -0.064 -0.018 0.021 0.042 -0.109 0.007 -0.250* -0.320%*
] o St A
HE T A A (2.12) (-0.53) -0.16) 0.17) 0.35) (-0.91) 0.00) (-1.96) (-2.64)
= -0.105 -0.157 -0.062 0.016 0.033 -0.306*** -0.089 -0.345%** -0.256**
]I o 5} ILXA]
HE A IR AT AR oy (-1.54) -0.61) 0.16) 0.32) (-2.95) (-0.87) (-3.15) (-2.39)
= 0.292* 0.104 -0.104 0.193 0.188 0.193 -0.050 -0.161 -0.258
13 Z10 3} ZLo S
HAETAA IR AR TR EEY (g 0.66) (-0.65) (1.19) (1.16) (L18) (-0.32) (-0.93) (-1.53)
] _ 0.555%" 0.345%* -0.143*" 0.283™* 0.281%* 0.526"* 0.087 0.818"* 0.724%
=2 24wl 2] wiol T Q A
SHAS A AR 2K 8.50) (5.40) (-2.24) (4.38) (4.43) 8.07) (1.41) (11.46) (10.63)
N 2,044
Pseudo R2 00376 | 00118 [ 00157 | 00150 | 00137 | 00236 | 00245 [ 00615 [ 0.0576

ZF! t statistics in parentheses =* p<0.1 ** p<0.05 *** p<0.01
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ANE B4 A9ks ohea) Aok WA 20219 YA A SARE A QD AEARY o] o 2o] 3HA|
BIE AT EE 202149 AEAR 0 Fojshs SHATT odshA] b SERNAE E AIHANY &oiz})
of v]3] AlHARAO] ‘W9 v 8HE0] 8.0% & A 0= LERGT
A% BAEE BE AFADof|A] §-9)u]3t gro] YEehgom, 42l T (7t 7=, vf-$- qh=)o
FoJu| 3t oK(+)9] Zro] UEbgth AP AR 2R/ AEHARLZ] Q] S EA7} obd SR} H]
S A|HAFA of| ‘Of- Tk sl Sk 3F80| 16.4% S| UERGTH AH)A/ SRl o] Fe 72x]
L gedAto] H|af ‘wjP- gkE' o]} S&3t Shgo] 17.5%E YEon, FHel SYRL FHIlold &
Ao v|sf) AlHAG o] Q- vhESE 8R50] 13.7% w2 A0 2 YERGT
AlE 1 Al T AR 2 1Y Y] HEldL BE AAUOA FoJu]st Fho] LrElton,
AR QN MEL (7t T, o Q- ukE)o A 8-oJm|gt oK(+)9] ATE FFAgTH AES 1S o 71 E S
THH= FEARE 1A 2 3 ERtof vla| Q- v sl e 8HE0] 4.3% &4 YERE T,
d HAS T SHA = 18R] 2 SEAM] H|E| AlEARI O] w9 wESchy 3 HSt S5 o]
4.9% =& Ao 2 YETH
020 2 s 5ARE A B A Hof gisf Aw R, HE /2= 9] S4F A o} 2 o] I
Q351 QIA SRS AHALR O] ‘ol wkE Strhal S $Eo] HolR|= A 0 & UEGTh
H 9. XetASAME XY AHAIA S| HA| D= WMl 0|X]e 221 2M ZnK(SHA g1}
e ~ stA|E T}
Cabhe S Tozuz [ qnzes || ws ITE | e OE
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20214 AHARS] ZF
02140 ARl el 48 | (440 | (518 | (552 | @443 | 650
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(3.19) (-2.93) (-3.13) (-3.20) (2.94) (3.20)
e 0.265"* | 0.006™* | 0.018** | 0.032** | -0.011%** | -0.045"*
e (-2.89) (2.69) (2.84) (2.89) (-2.71) (-2.89)
o 0.078 -0.002 -0.005 -0.009 0.003 0.013
BiL S
e (0.83) (-0.82) (-0.83) (-0.83) (0.82) 0.83)
0.973* | -0.023* | -0.067** | -0.116™ | 0.042"" 0.164™
)R/ AR
BRI A (2.08) (-2.00) (-2.07) (-2.08) (2.02) (2.08)
el 1.039" | -0.025" | -0.071** | -0.124™ | 0.045™ 0.175*
(2.10) (-2.02) (-2.09) (-2.10) (2.04) (2.10)
0.374 -0.009 -0.026 -0.045 0.016 0.063
YOI/ /2 /B e
18/rs/Ed Tl 059 (-0.58) (-0.58) (-0.58) (0.58) (0.58)
o 0.812* ~0.020* -0.056" ~0.097* 0.035* 0.137*
o 1.71) (-1.67) (-1.71) (-1.71) (1.68) 1.71)
_ 0.587** | -0.014™* | -0.040"* | -0.070™* | 0.025** | 0.099***
v (6.30) (-4.81) (-5.84) (-6.34) (4.76) (6.36)
0.004 -0.000 ~0.000 -0.000 0.000 0.001
7 A5
0.17) (-0.17) (-0.17) (-0.17) 0.17) 0.17)
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H 10. MHEL S5 XSASLAE XY AHAIY S DIEE Helo O|X|= Q01 24 ZaK(kZt Pk, SHAg )
@)
EE (1) @ 3 (@) (5) @) Hgtas i (®)
(2r5sts ) HBASME 1| 2SOy 2 OIZWA HRlY | MHASMZ B | QE/HIBAZE | QM/OPHO | AME MY £
CHt A2
. 0.020* 0.069"* 0.071%** -0.007 0.014** -0.026™** -0.005* 0.003
EAL| 2
20219 ATEAT 2] (1.80) (7.57) (5.19) (-0.65) (2.42) (-2.96) (-1.94) (1.49)
A7 T -0.002 0.017% 0.008 0.023*** 0.010** 0.008 -0.008*** 0.008**
er (-0.27) (2.68) 0.78) (2.96) (2.40) (1.15) (-2.92) (2.51)
- -0.042™* -0.015 -0.053"** -0.021* -0.008 -0.006 0.003 -0.002
C° (-3.57) (-1.63) (-3.54) (-1.94) (-1.37) (-0.65) (1.22) (-1.22)
o s 0.014 0.000 0.006 -0.011 0.008 -0.018* -0.003 0.004*
T (1.15) (0.01) (0.41) (-0.98) (1.34) (-1.89) (-1.08) (1.86)
B - o 0.143** 0.109** 0.219*** 0.138** 0.038 0.095** -0.020 0.007
FA AR AR (2.36) (2.25) (2.85) (2.54) (1.30) 2.12) (-1.54) 0.84)
]/ 0.132** 0.089* 0.176** 0.125** 0.039 0.087* -0.015 0.009
- (2.05) (1.75) (2.17) (2.17) (1.23) (1.82) (-1.15) (0.97)
0.114 0.020 0.159 0.054 -0.018 0.011 -0.002 0.004
L2097 /2 /T T
A9/ 2d e =7 (1.43) 0.33) (159) 0.75) (-0.47) 0.18) (-0.13) 0.34)
e 0.151** 0.115** 0.206*** 0.107** 0.044 0.088* -0.024* 0.009
T (2.45) (2.32) (2.64) (1.96) (1.47) (1.92) (-1.75) (0.98)
A27 0.025** 0.032%** 0.039*** 0.051%** 0.009 0.099*** -0.007* 0.003*
" (2.14) (3.41) (2.62) (4.58) (1.40) (10.16) (-2.43) (1.66)
A7 aE 0.004* -0.003 0.002 0.002 0.001 0.002 -0.001* 0.001
- (1.65) (-1.40) (0.45) (0.69) 0.79) (1.04) (-1.87) (1.55)
ango] oft -0.005 0.028* 0.001 -0.024 0.004 0.005 -0.004 0.001
~E (-0.27) (1.77) (0.03) (-1.28) 0.41) (0.30) (-0.99) (0.42)
. -0.008 -0.002 0.003 0.005 -0.007 0.001 0.006* -0.006*
A o e13 A
HE T A AR (-0.53) (-0.16) 0.17) (0.35) (-0.90) 0.06) (1.72) (-1.87)
~ -0.020 -0.006 0.003 0.004 -0.020™* -0.009 0.008** -0.004*
HE 9 g EAMA
HE A AT AR gy (-0.61) (0.16) 0.32) (-2.85) (-0.87) 2.37) (-1.75)
; 0.013 -0.011 0.031 0.023 0.013 -0.005 0.004 -0.004
13 Z10 5} Lo S
HE T A AT EEd (0.66) (-0.65) (1.19) (1.16) 1.17) (-0.32) 0.91) (-1.32)
. - 0.045*"* -0.015*" 0.046*** 0.034*** 0.035*** 0.009 -0.018™** 0.012%*
ZAF A+ 9 2] 9] glo} 1 Q A]
AR R At 8 (5.48) (-2.23) (4.42) (4.47) (7.06) (1.41) (-3.16) (2.70)
N 2,044

£ t statistics in parentheses =* p<0.1 ** p<0.05 ** p<0.01
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E 11, SEE SS9 ASHZESAS X2 AMAIC BHEE Hal0) 0jX1s 201 24 ZIMQOE, $5T
@)
e M) 2 @) @) () ©®) TS iE ®
(T B) HSHSMZ 1| ESCiYY NEE OIS Haly | AWM X | QS/HBAIZ | AM/OMN | AME N0 =S
chat Al2)
20214 0.017* 0.026%** 0.030%** -0.007 0.032** -0.032%** 0.036** 0.026*
AEARY o (1.79 (6.08) 4.77) (-0.65) (2.47) (-2.94) (2.35) (1.82)
A7 B4 -0.002 0.007*** 0.003 0.023%** 0.024** 0.009 0.061%** 0.081%**
er (-0.27) (2.59) 0.78) (2.93) (2.45) (1.15) (5.30) (7.63)
oF=i) -0.035%** -0.006 -0.022%* -0.021* -0.020 -0.008 -0.022 -0.021
v° (-3.49) (-1.61) (-3.40) (-1.93) (-1.37) (-0.65) (-1.29) (-1.37)
Qo Az 0.012 0.000 0.003 -0.011 0.020 -0.022* 0.020 0.040**
L= T
(1.15) 0.01) 0.41) (-0.97) (1.35) (-1.88) (1.14) (2.55)
0.121%* 0.041** 0.0971%*** 0.137** 0.088 0.117* 0.150* 0.068
o B/ AFE
A AR AR (2.34) (2.20) (2.79) (2.52) (1.30) (2.11) (1.75) (0.88)
Ry 0.111* 0.034* 0.073** 0.123** 0.089 0.107* 0.113 0.085
T (2.04) (1.73) (2.14) (2.16) (1.23) (1.81) (1.24) (1.03)
0.096 0.008 0.066 0.053 -0.042 0.013 0.014 0.035
RIS /2 /s L E
sHAR/IS/2d/de =7 (1.43) 0.33) (1.58) 0.75) (-0.47) 0.18) 0.13) 034
o 0.127* 0.044* 0.085*** 0.106* 0.102 0.108* 0.181** 0.082
T (2.43) (2.26) (2.59) (1.96) (1.48) (1.92) (2.06) (1.05)
- 0.021*" 0.012*** 0.016™ 0.051%* 0.020 0.123*** 0.055%* 0.033**
" 2.13) (3.23) 2.57) (4.53) (1.41) (9.90) (3.31) 2.17)
A% AE 0.004 -0.001 0.001 0.002 0.003 0.003 0.009"* 0.007*
- (1.64) (-1.39) (0.44) (0.69) 0.79 (1.04) (2.22) (1.90)
gro] ol -0.004 0.011* 0.000 -0.024 0.010 0.006 0.030 0.011
~e (-0.27) (1.74) (0.03) (-1.28) 0.41) (0.30) (1.03) (0.42)
; -0.007 -0.001 0.001 0.005 -0.017 0.001 -0.043** -0.053"
]I [e) ol A
HE TS A R A (-0.53) (-0.16) 0.17) 0.35) -0.91) 0.06) (-1.96) 2.65)
= -0.017 -0.002 0.001 0.004 -0.047%** -0.012 -0.059*** -0.041**
]I o 5} ILXA]
HETYA AR FANE) (53 (-0.61) (0.16) 0.32) (£2.94) (-0.87) (-3.16) (-2.39)
= 0.011 -0.004 0.013 0.023 0.030 -0.007 -0.027 -0.041
] Z10 3} ZLo S
AETAA AR FEEAY 060 (-0.65) (1.18) (1.15) (1.18) (0.3 (-0.93) (-1.53)
. - 0.038*** -0.006** 0.019*** 0.034*** 0.081*** 0.011 0.139%** 0.117%**
= 3w o] "}o} m S|
S R A e Ry (5.20) (2.18) (4.17) (433) (7.86) (1.41) (11.45) (10.44)
N 2,044

£ t statistics in parentheses =* p<0.1 ** p<0.05 ** p<0.01
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22(1), 97-123. http://doi.org/10.21480/tjrm.22.1.201106.005

AR, oJAY, B5E, 518, o1, {713, &7, AAA, olaRl. 2021). &4/F XA LS a& 2 L2 FH o
7 s AFAATY.

1Mo}, 58, (2013). 5409 54-5& A WEx 2H Q9 BY. FE&X/ =9 7/, 20(4), 1105-1147.
http://doi.org/10.12653/jecd.2013.20.4.1105
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