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Factors Determining the Saving Decision of Youth Adulthood

Adivisor : Wen-Chieh Wu Ph. D.

Graduate Student : Tse-Ling Lin

Abstract

This study uses the Household Income and Expenditure Survey data from 2002 to
2017 to analyze the impact of four major characteristic variables on young household
savings, which are the personal characteristics of household’s economic head,
household characteristics, workplace characteristics and macroeconomic
characteristics. We use the Ordinary Least Squares method (OLS) and Heckman two-
stage sample selection model analysis. The empirical results show that most of the
variables are in line with expectations. The increase in disposable income of households
has a positive impact on savings. The expansion of family size and mortgage loans has
a negative impact on savings. If the household’s economic head works in counties and
cities outside Taipei, there are more household savings; in addition, the house price of
the workplace is positively correlated with the savings. In terms of macroeconomic
variables, economic growth has a positive impact on savings, but population aging,
increased social welfare spending, and consumer loans have negative impacts on
savings. By paying attention to their saving behavior, it can track the development of
society. If you can grasp the relevant welfare policies, it not only help the development

of young people, but also suppresses the gap between the rich and the poor.
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it &

% I %- R VIF
%K VIF 1/VIF

SN AT i 2.5 0.40019
fAE AT 227 0.439814
PAFR % 1.89 0.529233
GRS s 1.51 0.66063
T & 1.41 0.710222
SRR 1.3 0.772097
65 g s b A Tt 1.27 0.790083
SR 7S 1.21 0.829379
1 e 1.08 0.922462
TR REL 1.06 0.942612
E A 1.06 0.945452

T 35 VIF 1.5
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304 B e

OLS Regression

OLS (robust standard errors)

1) (2) (1) (2)
HE AW HE AW kA A
G P 0.606™" 0.607™" 0.606™" 0.607™
(200.24) (201.48) (27.43) (27.65)
BT E -12228.9" -10719.1" -12228.9" -10719.17
(-4.06) (-3.57) (-3.69) (-3.24)
¥w AT -42.18 -75.63 -42.18 -75.63
(-0.38) (-0.69) (-0.30) (-0.53)
&R E A -236.5 75.63 -236.5 75.63
(-0.71) (0.23) (-0.61) (0.20)
2 E o E] 5896.7 4959.9 5896.7" 4959.9
(1.68) (1.42) (1.82) (1.54)
SRA T K -56545.9"" -57326.9"™" -56545.9"" -57326.9™"
(-39.70) (-40.39) (-15.42) (-15.65)
JoAE AT -60591.7""" -62972.7" -60591.7" -62972.77
(-7.43) (-7.75) (-5.54) (-5.81)
Bofk 11 b A Tl -37818.07" -40821.4"" -37818.0" -40821.4™
(-2.80) (-3.04) (-2.64) (-2.87)
7 &5 BELL -58286.6"" -59250.3™" -58286.6™" -59250.3™"
(-21.11) (-21.55) (-17.91) (-18.21)
AU % -44435.5™ -46389.0"" -44435.5™ -46389.0™"
(-12.02) (-12.59) (-9.59) (-9.98)
KEE L F -9357.1"" -11128.4™ -9357.1"" -11128.4™
(-2.55) (-3.04) (-2.54) (-3.02)
el 47689.4™" 92158.4™" 47689.4™ 92158.4™"
(4.45) (8.27) (4.03) (7.25)
37 B -409.6 43574.6™" -409.6 43574.6™"
(-0.04) (4.30) (-0.03) (3.23)
R 72506.2"" 116856.8™" 72506.2""" 116856.8™"
(6.17) (9.66) (5.78) (8.71)
350 Rk 99856.9™" 146515.8™" 99856.9™" 146515.8™"
(11.70) (16.11) (10.43) (13.64)
2 K5 88124.8™" 128761.1™" 88124.8™" 128761.1™"
(7.25) (10.34) (7.14) (9.79)
2 Bk 116245.2"" 163698.1"" 116245.2"" 163698.1""
(10.90) (14.72) (12.79) (15.84)
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KKk

*kKk

KKk

*hk

£ & 76325.7 122247.3 76325.7 122247.3
(6.74) (10.42) (6.63) (9.94)
B A B 91449.7° 149093.5™ 91449.7° 149093.5™
(9.45) (14.30) (9.72) (13.61)
o KRk 181308.0"" 226883.4™" 181308.0"" 226883.4™"
(16.06) (19.43) (16.28) (18.60)
=R 100113.0™" 140878.8"" 100113.0™" 140878.8""
(9.99) (13.58) (8.18) (10.76)
i B 157569.3"" 189139.6™" 157569.3"" 189139.6™"
(12.83) (15.21) (14.29) (16.47)
A -1824.8 55172.4™" -1824.8 55172.4™"
(-0.14) (4.15) (-0.15) (4.19)
37w -32222.1° 8564.6 -32222.1™ 8564.6
(-4.04) (1.01) (-2.40) (0.61)
& 73942.2™* 126056.2""" 73942.2" 126056.2"""
(6.56) (10.67) (6.07) (9.53)
% s 67691.8"" 107590.1™ 67691.8™" 107590.1™
(12.92) (18.22) (9.47) (13.06)
Fra w 26480.8™" 41410.9™" 26480.8™" 41410.9™
(5.35) (8.22) (4.29) (6.39)
oe @ 31819.2" 71535.9™ 31819.2" 71535.9™
(5.83) (11.74) (4.28) (8.43)
5o 66035.4™" 111515.3™ 66035.4™" 111515.3™
(10.72) (16.14) (7.94) (11.63)
¥ W 34666.2"" 794741 34666.2""" 79474.1™
(5.79) (11.85) (4.88) (9.62)
E AT 721777 22817 7217.77 22817
(-10.83) (2.43) (-10.61) (2.43)
@A £ 5 1140.6™ 1140.6™
(2.35) (2.48)
AARE A B -6465.7"" -6465.7""
(-5.40) (-5.46)
FEERAR -0.0350™" -0.0350™"
(-13.11) (-12.87)
A& -7912.7° -7912.7°
(-4.92) (-5.02)
_cons 71260.5™" 148826.6™" 71260.5™" 148826.6™"
(2.87) (5.90) (2.84) (5.65)
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N 29178 29178 29178 29178
R-squared 0.6229 0.6262 0.6229 0.6262
Adj R-squared 0.6225 0.6258

t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
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+
~

+ OLS & ¢ s gh‘éigﬁﬁfsﬁ%(%ﬁ - FFE)

OLS Regression

1)
HE A
¥ fie #r 18 0.608™"
(201.66)
v E R -10657.8™
(-3.56)
KT ERLT S -71.28
(-0.65)
2 E 131.8
(0.40)
SR 5090.0
(1.46)
Sl A 3 -57376.5""
(-40.45)
HAE A DL -63566.6™"
(-7.83)
65 1+ A ook -40920.7""
(-3.05)
IS U -59726.9™"
(-21.73)
YEAFRE R -47075.6™"
(-12.78)
FE Y m——p ¥ -11222.2
(-3.07)
B 105877.6™"
(9.35)
75 B 57669.2™"
(5.58)
W & Rk 130862.6™"
(10.68)
EALE 160837.9™"
(17.22)
2 Rk 142471.7°
(11.31)
2 HeRh 178313.2"
(15.74)
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_:?ﬂ\-
o

23 -1
o KRR

A

iR

%

& ol
i 7?;%

A WI93#

A W94+

A W95 #

KKk

136510.4
(11.43)
166869.7"""
(15.51)
240753.4™"
(20.31)
153392.9™"
(14.57)
199961.3"
(15.96)
73278.6"
(5.40)
21330.8™"
(2.46)
142502.3
(11.81)
119998.9™
(19.40)
46359.6™"
(9.12)
83986.3™"
(13.20)
125833.5
(17.41)
93869.6™"
(13.35)
5255.4""
(5.07)
128277.7
(14.70)
128505.5
(14.97)
98614.1"""
(11.74)
80218.8™"
(9.55)
86843.4™"
(10.47)

*kk

KKk

*kKk

KKk
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*kKk

% F96 = 94982.5
(11.28)

X R9TE 96203.8™"
(11.21)

% FI98 & 84052.5""
(10.21)

% F99 & 87072.0™"
(10.86)

A F100# 65633.3""
(8.22)

A 101 # 60307.2"
(7.69)

L H102# 48248.4"
(6.00)

X103+ 3987477
(5.03)

104+ 37957.4™
(4.75)

A W105# 268235
(3.33)

_cons -164607.0™"

(-5.75)
N 29178
R-squared 0.6270
Adj R-squared 0.6264

t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
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2 L— OLS A et fFits (52 R

A

OLS (robust standard errors)
1)
wE &G
b U 1259.5"
(1.71)
AbAR 2 A ) -6970.5
(-2.23)
Wy *J'F‘f EN -0.0400™"
(-5.99)
A -7816.2"
(-2.17)
_cons 717762.0
(3.69)
N 16
R-squared 0.9072
t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01

*kk
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2 L+ - ELEOLS A AR B /21‘3’&]1: L% (% - FEE)
OLS Regression
1) (2) 3 4) ®)
i 18 e ¢ e ¢ oArig e ¢ g AriE e B AT
CEEX CEEX E &R CEEX X
GBS 0.484™ 0.380™ 0.481" 0.514™ 0.711™
(28.45) (11.26) (12.82) (16.97) (89.95)
BT £ 14781.6™ 117.7 -8335.5 1171.0 -14398.3
(5.03) (0.02) (-1.39) (0.15) (-1.06)
BT AT S -955.6"" -316.5 7.196 -292.8 142.4
(-7.99) (-1.68) (0.03) (-1.06) (0.33)
2 E W -741.9™ 507.8 1511.9" -569.3 4312.6™"
(-2.52) (1.17) (2.62) (-0.74) (2.88)
S WA 848.3 1498.6 17309.7"" 17000.6™ 25699.3"
(0.28) (0.32) (2.65) (2.08) (1.79)
R 7S -37122.8™"  -43979.8™"  -42094.1™"  -43792.7""  -58386.5""
(-16.78) (-18.34) (-15.88) (-15.05) (-13.34)
FoAE AT -20527.9™  -45332.2""  -123371.8"" -147815.4"" -224915.4™"
(-2.25) (-3.79) (-8.08) (-8.09) (-7.01)
65k 14+ A b -5930.3 584.9 -30884.9 -80350.9™"  -156191.2""
(-0.39) (0.03) (-1.37) (-2.93) (-3.01)
T &% REfIL -576324™  -43366.3""  -48574.4™  -35321.7""  -77335.5"
(-17.66) (-11.18) (-10.67) (-6.48) (-7.86)
EAERR R -22580.4™" -20324.0™"  -23574.4™"  -34546.5™"  -60445.8""
(-5.58) (-4.19) (-3.64) (-4.10) (-3.60)
KEE»—p ¥ -4207.4 1030.5 -11354.6™ -10199.4 -7137.6
(-1.04) (0.21) (-1.96) (-1.36) (-0.47)
TR R 68399.7°"  65182.0™"  52051.6° = 9772757  129211.6™
(5.49) (4.17) (2.84) (4.03) (2.83)
FTBA -9586.2 28847.6" 42653.3™" 39949.1™ 86562.5™"
(-0.77) (1.81) (2.44) (1.99) (2.49)
W & Rk 45082.2""  93855.3""  121111.9""  95921.0™"  190896.3""
(3.32) (5.43) (5.89) (3.67) (4.33)
350 R 76907.7°"  91176.8™"  110071.9""  165000.3™"  259536.2""
(7.47) (6.96) (7.10) (8.06) (6.65)
2 KRR 59870.2""  71692.1""  121680.2""  134567.5™"  182741.6™
(4.94) (3.94) (5.68) (4.77) (3.38)
Z HeRh 80474.7°"  110224.3™"  141867.2""  172776.3™"  316663.07"
72

DOI:10.6814/NCCU201900036



o KRR

A

iR

B

23 oL
i 7%/:%

A W93 #

A W94#

A W95 #

(6.62)
55665.7""
(4.50)
66436.7
(5.97)
119950.3
(10.89)
75965.7""
(7.52)
106611.0
(9.06)
-7072.3
(-0.48)
-32073.1
(-2.61)
59285.1"""
(5.02)
62428.0"""
(7.81)
17046.0™
(2.49)
38768.8
(4.83)
58171.4™"
(6.65)
48609.4™"
(5.34)
1953.9
(1.46)
43409.6™"
(4.43)
46190.1""
(4.86)
31067.3™"
(3.29)
19233.6™
(2.05)
24833.1™"

*kKk

KKk

*kk

KKk

*kk

(7.33)
71539.4™
(4.70)
81954.1
(5.43)
150485.3
(8.47)
67849.2™"
(4.32)
100193.3
(5.49)
19640.5
(1.12)
-26216.1"
(-1.76)
66081.3""
(3.72)
74168.0°""
(8.06)
242457
(3.25)
39590.8
(4.21)
61216.4™"
(5.82)
43082.8™"
(4.05)
2371.1
(1.52)
67331.3™"
(5.32)
78166.3™"
(6.21)
55209.9""
(4.54)
41582.9™"
(3.36)
38875.8™"

*kKk

KKk

KKk

*kk
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(7.59)
114947.8
(5.40)
165440.6
(9.03)
213428.1
(9.81)
152631.0
(7.71)
185850.4
(8.11)
84853.0™
(3.77)
24295.1
(1.56)
82627.5
(4.04)
100396.5
(9.46)
276067
(3.20)
64283.4
(5.93)
99748.9"
(8.08)
90451.2"*
(7.55)
6719.2°
(3.63)
123820.9
(8.17)
133415.9
(8.99)
96012.3™
(6.66)
85372.2"
(5.95)
78867.2"

*kk

*kk

*kk

KKk

KKk

*kk

KKk

*kk

KKk

KKk

(7.02)
118619.5
(4.72)
184753.0
(7.13)
278656.4
(9.53)
106145.7
(4.29)
147940.3
(5.32)
72807.7"
(2.43)
1779.5
(0.10)
149961.4
(5.21)
111531.8
(8.96)
41879.8™
(4.23)
59575.9
(4.73)
108715.2
(7.25)
82664.3™"
(6.06)
5160.5™"
(2.51)
119640.3
(6.82)
116349.7
(6.75)
100922.1
(6.10)
49807.4"
(3.01)
92622.2™"

*kk

*kk

*kk

*kk

KKk

*kk

*kk

*kk

KKk

KKk

*kKk

KKk
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(6.28)
220531.4
(3.80)
287944.1
(5.50)
366672.3
(7.23)
239510.1
(5.65)
351685.2
(7.06)
71152.0
(1.26)
42820.4"
(1.72)
260550.7
(5.26)
142969.5
(6.77)
37460.4™
(2.13)
111329.8
(4.80)
174442.5
(6.44)
121992.3
(5.19)
9819.6™
(2.90)
189335.2
(5.96)
183462.3
(5.84)
128124.9
(4.14)
133207.7
(4.39)
135169.4

*kk

*kk

*kk

*kk

*kk

*hk

b

*kk

*kk

*kk

*kk

*kk

*kKk

*kk

*kKk



(2.63) (3.18) (5.61) (5.65) (4.60)
L M96# 25208.2""  39249.6™"  91275.3™"  80748.9""  157764.2""
(2.68) (3.12) (6.33) (4.90) (5.27)
ENEItHE:: 29569.1""  46377.2"  99890.77" 927349 12714407
(3.07) (3.65) (6.81) (5.48) (4.14)
% K98+ 23780.9""  42463.0™"  85578.6"" = 71747.9™"  122036.1""
(2.56) (3.53) (5.92) (4.43) (4.23)
% ®99-# 24130.17"  38997.0"™"  72049.9™"  78013.9™" 1446715
(2.68) (3.27) (5.10) (5.06) (5.14)
2 ®100-# 9681.0 31131.17"  66182.8™"  72337.6™"  77862.3"
(1.08) (2.63) (4.64) (4.74) (2.81)
2 ®101& 13617.3 25875.4™ 53333.4™"  56146.6™" = 76283.6™"
(1.51) (2.26) (3.86) (3.82) (2.74)
2 K102 26255.2""  36705.9™"  49252.1"" 32092.8™ 40289.9
(2.82) (3.09) (3.53) (2.14) (1.43)
2103+ 18771.77 27638.6™ 46554.0""  42676.0™ 26833.6
(2.04) (2.34) (3.35) (2.84) (1.00)
2 ®104# 2488.2 29984.6™"  61904.8™  36629.8"" 15185.2
(0.27) (2.55) (4.46) (2.41) (0.55)
2 K/ 105# 18713.2" 11332.4 38312.8™ 9125.7 21371.7
(1.94) (0.95) (2.77) (0.60) (0.77)
_cons -159510.6™"  -78951.8°  -213158.9"" -216727.6"" -537017.4""
(-5.58) (-1.75) (-3.55) (-2.86) (-4.12)
N 5835 5836 5836 5836 5835
R-squared 0.2927 0.2092 0.2045 0.1941 0.6165
Adj R-squared 0.2871 0.2029 0.1982 0.1877 0.6084

t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
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30tz TEA L OLS A B B (5 )

OLS (robust standard errors)

(1) 2) (3) (4) (5)
Mo e ¢ iE e L ¢ g AriR e B AriE
WE2wB) wEEWB) wEEWB) wEEWEP) wEi %P<Bt>
RCAPE M 99.52 79.27 543.5 1460.8 4627.17
(0.25) (0.21) (0.77) (1.55) (2.00)
AAG L A i) -3159.4™" -3824.6™" -7417.8" -4628.3 -11428.0"
(-3.54) (-3.31) (-2.09) (-1.23) (-1.87)
3 %”’ —*Ff e -0.0136™" -0.0231™ -0.0366"" -0.0404™" -0.0533™"
(-6.57) (-6.80) (-4.33) (-5.51) (-4.93)
F R -3248.9™" 462777 -7143.9 -6777.0 -8379.7
(-2.44) (-2.97) (-1.53) (-1.62) (-1.19)
_cons 275609.1"" 415592.2""" 684475.3™" 642549.6™" 899978.1™"
(4.04) (5.25) (2.69) (2.88) (2.42)
N 16 16 16 16 16
R-squared 0.8469 0.9315 0.8915 0.8393 0.8331

t statistics in parentheses

"p<0.1, " p<0.05 " p<001
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% = Heckman & F & ik &8 % -3  jF 5 %

Sample selection model — Heckman two-step estimates

Probit oLS
Regression Regression
1) (2)
FREE X ES]
¥ 4 e id 0.00000166™" 0.754™"
(46.55) (66.64)
KT ENR 0.0250 -5794.0
(1.21) (-0.79)
Hr AT -0.00259™" -239.2
(-3.35) (-0.88)
5 E -0.0000900
(-0.04)
B e 0.0723™" 22064.2™"
(2.92) (2.59)
B SEQRE 'S -0.229™" -76921.9™"
(-21.62) (-20.53)
Ao E A DL -0.431™" -174152.5""
(-7.44) (-8.70)
65 ra b A Tk -0.187" -69780.4™"
(-1.92) (-2.19)
A5 RFAL -0.345™" -89140.7"
(-17.81) (-12.12)
VAF R -0.122" -45989.2""
(-4.61) (-5.18)
WEL S ——p -0.0160 -9345.8
(-0.62) (-1.05)
E R L 0.0206™" 6992.5™"
(2.72) (2.79)
il 0.422 162534.2""
(5.34) (5.89)
3775 Bh -0.0103 73994.7°
(-0.15) (2.88)
ER3 0.478™ 194776.17
(5.44) (6.54)
3§50 B 0.583™" 229731.3™
(8.61) (10.04)
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2 KRk

i 1

A

-
iRk

R
e ;Er;}!

KKk

0.316
(3.76)
0.938"
(10.15)
0.376™
(4.58)
0.582™
(7.49)
1.088™
(11.09)
0.434™
(5.83)
1.020""
(9.31)
0.0911
(1.00)
-0.157"
(-2.56)
0.386™
(4.56)
04617
(10.10)
0.149™
(4.08)
0.221°
(4.85)
0.337™
(6.50)
0.325™
(6.35)
0.399"
(6.51)
0.557™
(9.10)
0.341™
(5.80)
0.304™
(5.18)

77

*kKk

165135.3
(5.31)
284292.9
(10.21)
176682.7°"
(6.04)
228468.4
(8.70)
359919.2
(12.33)
215720.4
(8.39)
307368.2
(10.09)
60185.2"
(1.78)
36264.1°
(1.69)
180584.5
(6.12)
173949.1
(11.42)
61168.4™
(4.96)
103302.0
(6.68)
156421.1
(8.89)
135281.7
(7.91)
163240.4
(7.62)
185844.8
(8.73)
133820.7
(6.50)
115570.8
(5.61)

*kk

*kk

*kk

*kk

*kk

*kk

*kk

*hk

*kk

*hk

*kk

*kk

K*hk

*kk
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A K95 # 0.281™" 106006.2""

(4.84) (5.22)
A F96 - 0.334™ 120302.17
(5.64) (5.83)
A R9TE 0.434™ 132592.1™
(7.13) (6.28)
A I8 & 0.253™ 103272.2"
(4.42) (5.13)
A R99# 0.265™" 106873.5™
(4.72) (5.44)
A F100# 0.174™ 84718.2""
(3.17) (4.33)
A F101# 0.212"" 78012.0"
(3.88) (4.06)
A F102# 0.250™" 77831.3™
(4.47) (3.96)
2 F103# 0.244™ 70369.6™"
(4.36) (3.64)
R 104 & 0.273"™ 71199.3™
(4.83) (3.65)
2 F105# 0.228"" 54829.8™"
(3.98) (2.79)
_cons -0.0404 -431301.6"
(-0.20) (-6.61)
lambda 502321
N 29178 23,292
t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
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. LI #7{#A = Heckman 7 F§ ff% B3 [F 5 % (5 - FR)

Sample selection model — Heckman two-step estimates ( probit regression)

(D
i 5 10

A ey
oA E

(2)

¢ AR

E I
J o e

(3)

¢oariR e

4 o opEE
K

(4)

PRt E

4 I pEE
F e

(%)

®TE e

T
RaLGE ]

GES

¥ &

oy ELT

HAAFRR R

WS- 4

R

|m}
=t
i

She
|
BN
3y
=R

w &k

s
5 1 R

& PR

0.00000547
(21.27)
0.0259
(0.63)
-0.00449
(-2.68)
-0.00889™
(-2.09)
0.0594
(1.35)
-0.488"™"
(-15.58)
-0.119
(-0.94)
-0.155
(-0.72)
-0.665™"
(-14.64)
-0.240"
(-4.31)
-0.0656
(-1.15)
0.0344"
(1.83)
1.012™
(5.78)
-0.0164
(-0.09)
0.927™
(4.74)
1.063™"
(7.18)
0.565™

*kk

*kKk

0.00000263™

(7.20)
-0.0180
(-0.36)

-0.00168
(-0.85)
0.00429

(0.89)
-0.0211
(-0.40)

-0.390™
(-15.37)

-0.347""
(-2.68)

-0.00181
(-0.01)

-0.423™*
(-10.36)

-0.160™
(-3.03)
0.0103

(0.19)
0.0141
(0.84)
0.743"™
(4.30)
0.394™
(2.35)
0.700™*
(3.76)
0.799"
(5.61)
0.547"
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0.00000265

(7.61)
-0.0352
(-0.64)

-0.00105
(-0.51)

0.000000235

(0.00)
0.110"
(1.78)
-0.253™*
(-10.56)
-0.646™"
(-4.52)
-0.431™
(-2.03)
-0.332™*
(-8.04)
-0.0842
(-1.35)
-0.0147
(-0.27)
0.0502™*
(2.98)
0.442™
(2.80)
0.185
(1.24)
0.725™
(3.85)
0.678™
(4.84)
0.743™

0.00000151

(6.07)
0.0102
(0.17)
-0.00171
(-0.81)
-0.00898
(-1.39)
0.0540
(0.80)
-0.198™"
(-8.65)
-0.199
(-1.32)
-0.107
(-0.47)
-0.162™*
(-3.70)
-0.0439
(-0.61)
-0.0331
(-0.54)
0.0117
(0.71)
0.507"*
(2.45)
0.0750
(0.48)
0.305
(1.47)
0.654™"
(3.56)
0.388"

0.000000446

*kk

(5.95)
0.0810
(1.10)
-0.00228
(-0.95)
0.0160"
(1.95)
0.0232
(0.29)
-0.0443"
(-1.83)
-0.342"
(-1.91)
-0.307
(-1.05)
-0.280"
(-5.17)
-0.119
(-1.21)
-0.00440
(-0.05)
-0.00365
(-0.19)
-0.278
(-1.22)
-0.489"
(-2.88)
0.0335
(0.14)
0.0503
(0.22)
0.0160
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(3.45) (2.94) (3.85) (1.74) (0.05)

Z HRk 1.304™" 1.121™ 1.241™" 0.799"" 0.534
(6.83) (6.24) (5.91) (3.33) (1.24)

£ &R 0.749™ 0.641™" 0.621™" 0.441™ -0.284
(4.32) (3.93) (3.27) (2.08) (-0.99)

B A B 0.884™ 0.729™" 1.184™ 0.762" 0.0664
(5.58) (4.45) (5.98) (3.12) (0.22)
o KB 1.673"™ 1.7737 1.363 1.219™ 0.565
(10.03) (6.80) (5.34) (2.98) (1.33)

iRk 0.953™" 0.505™" 1.137" 0.294 -0.0582
(6.67) (3.07) (5.22) (1.46) (-0.25)
i Bk 1.642™" 1.153™ 1.827° 0.615™ 0.480
(8.55) (4.91) (4.39) (2.31) (1.18)

AR 0.382" -0.0685 0.529™" 0.202 -0.0492
(1.84) (-0.38) (2.62) (0.87) (-0.15)

B -0.135 -0.00606 0.236" -0.182 -0.463"™"
(-0.80) (-0.04) (1.76) (-1.43) (-3.45)
& 0.772" 0.347" 0.849™" 0.444" 0.343
(4.68) (1.88) (4.39) (1.83) (0.98)

% 0.817" 0.675™" 0.649™" 0.429™" -0.138
(7.21) (6.73) (6.68) (4.20) (-1.13)

TP 0.322" 0.268™" 0.205™" 0.168™ -0.114
(3.38) (3.36) (2.69) (2.13) (-1.17)

oe 0.544™ 0.277" 0.458™" 0.181" -0.222"
(4.82) (2.76) (4.72) (1.83) (-1.76)

R 0.676™" 0.453™" 0.742"" 0.302" -0.172
(5.49) (4.04) (6.51) (2.49) (-1.14)

Fe ) 0.581™" 0.355™" 0.628™" 0.244™ 0.00861
(4.53) (3.12) (5.69) (2.24) (0.06)
EN ) S 0.617" 0.460™" 0.850™" 0.362™" 0.155
(4.47) (3.40) (6.27) (2.55) (0.92)
R K92 0.784™" 0.696™" 0.970™" 0.402" 0.191
(5.78) (5.08) (7.17) (2.88) (1.13)

ENIEE:S 0.483™" 0.463™" 0.636™" 0.227" 0.0776
(3.65) (3.54) (5.02) (1.73) (0.48)
R4 E 0.455™" 0.285™ 0.744™" 0.0530 0.244
(3.44) (2.16) (5.83) (0.41) (1.48)

L R95E 0.313™ 0.200 0.565™" 0.284™ 0.341™
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(2.38) (1.54) (4.62) (2.17) (2.07)

% K967 0.464™ 0.305™ 0.721™ 0.235" 0.167
(3.51) (2.28) (5.64) (1.81) (1.03)
X RITE 0.517" 0.410™ 0.805™" 0.476™ 0.295
(3.82) (3.02) (6.17) (3.38) (1.72)
% K 98# 0.305™ 0.245" 0.631™" 0.206 0.211
(2.37) (1.91) (4.96) (1.62) (1.36)

3 ®99# 0.282™ 0.230" 0.541"" 0.282™ 0.416™
(2.26) (1.80) (4.41) (2.29) (2.50)
2 ®100# 0.333"™ 0.192 0.382™" 0.223" -0.151
(2.64) (1.53) (3.16) (1.86) (-1.11)
3 F101# 0.301™ 0.195 0.436™" 0.152 0.181
(2.37) (1.60) (3.68) (1.32) (1.21)

2 ®102+# 0.357" 0.341™" 0.428™" 0.212" -0.0122
(2.72) (2.65) (3.54) (1.80) (-0.09)

2 ®103# 0.263™ 0.237" 0.494™" 0.232" 0.0306
(2.04) (1.86) (4.03) (1.94) (0.22)

2 K 104# 0.191 0.269™ 0.588™" 0.294™ -0.00158
(1.48) (2.11) (4.69) (2.41) (-0.01)

2 ®/105+# 0.340™" 0.269™ 0.496™" 0.0707 0.0155
(2.46) (2.05) (4.07) (0.60) (0.11)

_cons -0.970™ 0.134 -0.819 0.392 0.0307
(-2.40) (0.28) (-1.49) (0.65) (0.04)

lambda 63995 144318 213103 330527 1392188
N 5835 5836 5836 5836 5835

t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
81

DOI:10.6814/NCCU201900036



# > 74 ' Heckman & [y £k A E B 075 fF 8 % (% =

b_F;)

Sample selection model —

Heckman two-step estimates( OLS regression)

(D) (2) (3) (4) (5)
o] e ¢ E e ¢oariE e L B TR
REE LR A A E AT xaﬁ;ﬁﬁ WE AR
S L 0.479™ 0.519™" 0.620™" 0.658™" 0.781™"
(16.98) (10.20) (8.02) (6.90) (17.49)
v & 2811.2 -7232.7 -10922.6 -1999.9 -667.2
(1.30) (-1.30) (-1.34) (-0.15) (-0.01)
7 E LT S -294.3™ 27.77 49.24 -237.3 -154.1
(-3.25) (0.13) (0.16) (-0.49) (-0.09)
S WA 5674.3™" 8551.0 19503.5™ 29990.7" 26317.0
(2.67) (1.59) (2.13) (2.11) (0.47)
AT -32173.4™ -51696.6"" -52155.4™"  -59636.0"" = -71504.2""
(-10.80) (-8.69) (-7.75) (-5.04) (-4.02)
A E AL -27196.4™ -60706.1™"  -150871.1"" -177617.6"  -264307.3"
(-4.18) (-4.40) (-6.37) (-5.59) (-2.15)
B5Hf 12 b A Tt -1967.1 -4474.9 -35339.4 -83625.8" -180448.3
(-0.18) (-0.23) (-1.13) (-1.81) (-0.90)
&S RfIA -41320.6™" -46753.2"" -49221.0""  -43398.2""  -128949.1™"
(-10.23) (-6.69) (-5.08) (-3.39) (-2.40)
YEAFRE R -17706.6™" -24377.4™ -24855.7""  -38859.3"" -74130.6
(-5.70) (-4.23) (-2.81) (-2.69) (-1.13)
KEE S —p ¥ -2185.2 2848.7 -11223.4 -14390.2 -3530.8
(-0.76) (0.50) (-1.42) (-1.10) (-0.06)
e R R 1959.1™ 3515.6" 6602.8"" 6684.0" 7043.1
(2.05) (1.92) (2.38) (1.87) (0.53)
¥R 67220.6™" 103027.1" 88131.7""  145327.7" 57894.5
(6.81) (5.13) (3.28) (2.95) (0.31)
3775 BY 17658.2" 84759.7°" 68580.6™" 88056.8™" -33128.8
(1.81) (4.41) (2.77) (2.54) (-0.21)
ERES 49723.3™ 108861.7""  170428.8™"  147194.3"™ 197287.6
(4.82) (5.01) (5.28) (3.11) (1.15)
AR 65305.0™" 118515.0°" 150285.3™"  220044.4™" 272618.4"
(7.58) (6.56) (5.75) (4.65) (1.79)
2 KRk 58095.9"" 104109.8™ 144554.8™"  167388.0"" 194761.4
(6.37) (4.61) (4.34) (3.20) (0.92)
2 HRh 69327.6™" 133462.0™"  182414.2""  226143.4™ 391037.1"
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(3.64)
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(5.14)
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(2.87)
85840.3™"
(3.66)
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(4.73)
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(4.48)
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(4.40)
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(1.95)
140210.2
(0.60)
310301.6
(1.52)
446961.3™
(2.21)
233217.4
(1.40)
420301.2"
(2.13)
33055.5
(0.15)
-47544.9
(-0.40)
303219.6
(1.55)
113767.5
(1.34)
18555.0
(0.26)
66930.5
(0.70)
139244.4
(1.28)
140224.3
(1.53)
210876.1
(1.67)
211138.9
(1.69)
134417.8
(1.11)
188309.0
(1.53)
192766.2
(1.58)
184380.8

*



(4.38) (2.93) (3.59) (3.15) (1.54)
3 F9T 35579.1"" 51726.7"" 111696.5™"  120111.4™ 184356.0
(5.01) (3.31) (4.04) (3.15) (1.47)
% K 98# 35318.2"" 45248.4™ 97034.5™ 97749.8™ 165301.8
(5.31) (3.16) (3.86) (3.24) (1.42)
% F99# 29841.6™ 46499.5™ 85766.0”"  101270.5™ 219673.7°
(4.62) (3.28) (3.63) (3.31) (1.83)
2 ®100-# 23614.7" 34764.2"" 68653.5™" 92920.4™" 42785.8
(3.64) (2.47) (3.11) (3.22) (0.38)
3 F101# 24327.7" 30965.0"" 58183.4™" 76670.8"" 117158.0
(3.77) (2.28) (2.63) (2.87) (1.05)
2 H102# 23487.7" 38268.0"" 45521.2" 59593.3" 59846.8
(3.50) (2.68) (2.05) (2.11) (0.54)
3 ®103# 24220.0" 33019.5™ 53039.1" 65242.0" 45163.8
(3.74) (2.36) (2.32) (2.27) (0.43)
K 104# 9695.2 24873.0° 67733.9™" 64601.0™ 36508.0
(1.50) (1.78) (2.85) (2.11) (0.34)
3 ®105+# 17438.4™ 22729.1 46447.8™ 15837.9 35558.4
(2.57) (1.62) (2.04) (0.60) (0.33)
_cons -148423.9™"  -133457.5""  -253380.0"  -388980.6™"  -673875.7
(-6.34) (-2.52) (-2.62) (-2.49) (-1.34)
N 3948 4232 4658 5,029 5425
t statistics in parentheses
“p<0.1,"p<0.05 " p<0.01
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