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Analysis of Farm Household Debt by Farm Type
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Abstract

The purpose of this study is to analyze the changes of time series, the use by farm type and the causes of farm
household debt. First, the mid and long term changes in farm household debt over the past 50 years have increased.
Since 2010, the share of non-agricultural debt has exceeded the share of agricultural debt. Second, as a result
of the analysis of the farm household debt use by farm type — full time&part time, farming type, land size, age,
family members - there was a difference between the agricultural and the non-agricultural debt according to the
type of farm household in a significant level of 1%. Finally, as a result of the cause analysis of the farm household
debt, the related non-agricultural expenditure variables and the dummy variable of the manager's age, family mem-
ber and land size has a common influence on the farm household debt increase.
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S48 AR 4T A0l BT Hl) feSkeowingst] YO WS A8SIch 48 1 54E FAKD BesH
R2 57158 UG 0 AVl 0RE WA gl

28) 2 Atk 7} 2ol H|al - AZ3P) HO}W AP A "l (Post-hoc test)2 ARE-3FCE HE Scheffe, Tukey, Duncan, Bonferroni A% So]
STk Scheffe AW O FE @S Wk 485k AgAel Wo A HekEo] FUREGTL oholiE B 25k oh|e} WA
2 olgslol v A 4 o] ol 7F Bo] 2ol ol 4% ol 4R AFWol] wrke diuks] Mael whel]
W0l @ =108 o el71% ATBT ek 223 Bonferroni AL Here] 277k B2 o) el
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70 Zatot
(& 5) B7I9A YOIRMO) AIRS SEH4
e I 2 oo =g#s
SNE 49
A (=28 YY)
Ze+d 3 AYKE
SR 2% | 5Y8 RAe HisUB0MIS, 24U, VIES) A | - ALY ¥ AYeRE
- 0|FAE
- AHIXE U HAHITE
- 57l /¥ Cojp4 1 3YF oY, 7Y 7E
SX2 20U(UR T2 N A 38 SHY|E SHBRAE)
N 2Y(ASE, FURNE)
Al 242, o1, vz, 5o s4s, Azay 5 | | SEELUUED
U8 B BY | Gusy Hoe ool 2ioa S 55| . WRH|(EH|, HR2Y S2H|, A=)
ST SIS T AT T - ZH(@sYRL|, 8 Y ST, YN, Ay, 24 Y RES, 7
FOI%, Z7t42, 95818 3 JlEs)
571 98 HolEs AR, ZEF oY
g | £ 1B, 2882y, BEANY, Azt Ve | - AYLUMEY, SH&H)
SX | 4%, 1R S ISFE lotol Alst BA | - ZUKENZY, JEFY, SNy, =a0)
24 EX| A2 7|/, 7|E 2YEES Q5 (2SS ¢ = ¢?:1‘(%9|%‘%)
Hise8 | GNP | Do foy o Coros TEARS T L Etelpleniead Kesunyg)
gxf @y | M [oT MEE T4 282 2I0|EBYRE)
- , AHTIZOIBEE % TIAAHIA, 02 9 23, 27iyz|, 2
eS| MuENg o8 auy xE, axess, g | | UL E0ERE & BN B8 & AL avian, 28
23 A ME BES M = oA 2 & 23 =7l ¥ HDltﬁj’\_- -
e

HIZ|Z AlHgREo 7 Heslolr 2|1 Hajlof 9gke = 9
Qe 7o) A&THmAlo] ohd 71e] ¢l melE 9lgo] 9]

©UE o] WY WrE YT

MA

V. 2MZa}

1. 3718 AAE Hat

<3 6>9] 1965F5E] 20149717 570 GBS E35F
7] AAE HskE A E, 20101 MR 27 HS 71 50
ZH A ETIAEL A 45% 57 A HYAES o
24% 37} A HALEE ABt 71% SV HlsiA A
A 7R A%t 9.1% S8kl WE &5 Holal ok
19955 HP-=2 F7A F 5 2fo|7} skl Ql=t] 1980
i ofFlof= of 1007 € mjrto]glont 1990y 2,009t A 4=
TOR T35 20001t oF 30009 9, o] F- 7Hassto] 2014 OF
2,5009F & Holar Qlr}. 1990t o|F- 57 A= WEA
S7FRUARE 2004 0]%- 7t E= w8k QPEFAlel Kdst
I

£3] 1980410} FHERE] 199040) SV 57k 71
s} 7R Z7b7} e ol 1980de) Sk 47k 2 54
g A7, A A= QI it ke A+

, UM FAE shuA digs ek FA7E 19909 5

ot
Mo o

==

=

1A

BF o) BAZI9] 448 A7k} IMF HeAAE AAEA
Lehat Zlojeba 3 Qlrkatsl, 1995:P47), 7168, & )
2], 1999).

7HAA 1960400 )5l 3] u)go] 3le A vl
B} B9 o] ASH0E BAUG FA) HiFo] H5E
B vlE Sole P 201088 HOR g 2R
HI53 el g ) )% 7k oAl WISt gk o] 7]
7H5210) 571 49 B0 A7} ul% 37k 10h o}
thiti 57} vl 57k 60ch o) 57} vigo] F7bk Zdlet
= o] ok 20004 F4 SolARA 71 Ak
A W) W A e A 240l

53] 24 2 o] E2S A FRElt SEsigir),

o5 BB TRl ARHFE FBORN JehHOR 4
£ 59 T TYNE T, BAY, 2124 1Y, 1A
22 LY ] 79, AHELS RS 5 5 I
Fxjoll e o Aastu 9l A A FFH
L T 9l AORE B 5 SIKAHE 9 2010 : Feh,
T, olgu, WA, & UEIS; 2001 : WS B TS,
2, & el 2013 : o & oS, 2015 : A, T

2ol A] ofal FAJ01T, EAZIE A5 thu] RS

H
= 201035 o] oF 6mA] g 7+ A5ARP} AR} Al

© 2017 Journal of Agricultural Extension & Community Development



37t 7Y ME SR 24

(% 6) &7t R 7R H7| AAZ HK1965~2014, 2010=100) (el - ok 9 %)
= 65/69 75/79 85/89 95/99 00/04 05/09 10/14 oma zztg
=IlAE 412.4 1,020.6 1,916.2 3,377.1 32421 3,430.1 3,0885 45%
_sYAS 319.8 757.4 11741 15487 14315 11834 917.4 2.4%
=oQIAE 9226 2632 4016 18284 18105 22468 21711 7.1%
SIHEH(C) 315 55.9 726.4 2,069.0 2.897.0 3,021.0 25775 9.1%
=B (%) 35.8% 59.1% 54.9% 63.9% 61.3% 55.0% 45.3% 0.3%
HsY2E(%) 64.2% 40.9% 45 1% 36.1% 38.7% 45,0% 54.7% -0.2%
AL T S7HERY 71.3% 26.3% 94.3% 58.8% 65.1% 44.6% 34.7% —2.2%
S=OIRIAL O] SIbEA | 2.0% 1.0% 71% 8.1% 12.1% 7.9% 6.8% 2.1%
=IIAE OfH| St b 77% 5.3% 37.6% 62.8% 89.2% 88.0% 83.6% 4.4%
CAJITAE OfH] SIHAE H| - - - 81.9% 76.7% 72.2% 61.5% -1.6%
A e - - - 59.7% 65.1% 60.7% 53.7% -0.3%
a7t HIE 29 - - - 40.3% 34.9% 39.3% 46.3% 0.4%
16ha 0|0t - - - 78.0% 77.0% 78.2% 77.6% 0.1%
BRTEE — _ _ 9 9 109
= 1.5ha~5 Oha 20.8% 211% 19.1% 18.7% 1.0%
St HIE
5.0ha 0|4 - - - 1.2% 1.9% 27% 3.7% 7.1%
30th 0|5t - - - 7.6% 4.4% 2.5% 17% -11.9%
24Oy = 0f i
Sy | dorh~s0rd - - - 45.4% 39.6% 36.2% 33.1% -2.5%
st HIE
60CH o] - - - 47.0% 56.0% 61.3% 65.2% 2.6%
F 1 BAEN 27 UMK L0t YR EB(2IZHe HEAZ USSR 19958 ~2014E 194 7to2 MESFH
SYULALSER SHASHM s5YASS W LAY AS(54S, 0|MAS, HFYAS)ES AL
(B 7) a7t R8 57t 219 7| MAIE B3 2003~2014, 2010=100) (el b A, %)
T 2003 2008 2013 2014 BT e gt
=IHAE 33214 3,229.2 3,206.5 3,205.3 -0.3% 3,281.2
RuESS 1,306.4 1,021.3 932.0 944.9 -2.9% 1,104.0
=AQAE 2,015,0 2,207.8 22745 22604 11% 21772
EVER 32894 27280 25414 2,556.7 -2.3% 28742
=R R(%) 65.6% 52.7% 42.8% 42.2% -3.9% 52.5%
HSHEE (%) 34.4% 47 3% 57.2% 57 8% 4.8% 47 5%
SAIRFAL ChH] SIFERA | 78.4% 49 5% 421% 36.5% -6.7% 44.7%
SRR ] SRR ] 13.0% 7.6% 6.8% 6.5% -6.2% 8.1%
S/tAS O] S7HEA ] 99.0% 84.5% 79.3% 79.8% -1.9% 87.5%
CAJITRAES OhH] ZIHAES H|(%) 76.2% 65.3% 62.5% 61.5% -1.9% 68.5%
el 64.3% 58.3% 532% 53.4% -17% 58.3%
HAdY 71 HIE
z9 35.7% 417% 46.8% 46.6% 2.4% 21.7%
15ha 0|0 77.1% 78.4% 77.5% 77.5% 0.0% 77.8%
@I\ﬁlgg 9 9 9 % —1,0% 9
= 1,5ha~5.0ha 20.8% 18.9% 18.6% 18.6% 1.0% 19.2%
EURES
5.0ha 0|4 2.1% 27% 3.8% 3.9% 57% 3.0%
30tH 0|5t 3.5% 2.0% 1.2% 0.9% -10.6% 2.3%
AYE oAy
ceT &2 40tH~50C) 38.8% 34.7% 31.5% 29.9% —2.1% 35.3%
St HIE
60 04t 577% 63.3% 67.3% 69.2% 1.4% 62.5%
Z o]}, RS AT 03% 7H4, A 5ULSS At 29% A,
<E 7>9] 200395 E 20149714 5 F712 F7) AAE A HAAELS AT 11% 57) s A% 2.3%
ks A EE, 20109 AU E7RA 71 11d 7F AR 5 A 208 etk Ad 509 1 s 7] AR
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FA 2000 =4t o]
& FAR ZoM
Zdol ok
S7HA 5 2003 U8 A HIS-E 65.6%, HIE
HISZ 344%5 Holtprl 20149 dA 5U& FA
422% HlEAE T HISE 57.8%=2 Aol WsIick
7R R o] 7|7F Eet HYE7t HIS S7E 10ha oF thti

_/J\__Ex] hyaei]

9 B
O
=

0] 57VA 3%

e

=

A A

]Z

Zotot

<E &3} Zo] 710 A - AY Fejol mE 7t EA, 59

$ R RS B i B 19% ROEA Holrt oick
U8 A 1389 57k 1Y 57> 2389 5 &

L=
o, HisYe WA REAY 7> 159 Bt > A

371] 0@ Uehith 948 ¥, vRsiS B ae

B7hHlE 3% ol ol w8 7t vlE FUE Aleke Zle R A bt AY w7 BT 2 AdE o 5 Sk
ATFAo] Qlk. Lkl that Ak @ A Akelee ARSAR WP (Post-hoc test) 0 2A] 371 Zpko] 22 Bonferroni
AR A 2Rl UL SR0] SRR AF Aol Hsl Al ATl 1599 575 259
Aoz w2 e kb | Ao 711k 710l whE FE FA B ulsdE ke ARHEE 71468
FAR 7S O] 57 vlations AT 19% Tk S AW w7 79 2 BARRRe] Aot ole AE o
Sto] AR SHoflA] ot A FAoI, E*VH’”% g Slk 2Gs oG, Figs B & Fﬁvv(2006)9¥ &2
H] 7R B)(ratio)s A 19% ZHAGHHA Tl 7F ASA T Aol a50] B9 ARl ATt Al
A= HofAAL Q= FAllofct. 7HEeh 78 Wi AIA A RIef A EL%."SM] by
MR BEeRE 20008 oMol 2R B4, B R $a5 SR ] AdsTe A 2419 9
& A, 71 ), A B DAGES 1olel] Slak solg 7 Al Hs) AAOR W, BUAE OEET} 2o
By u|Zo] =okth 20| AL visge B vjFo] 2 AYsTie AR &2 Aol e Al g Tk
A olAl MM 57RAAe) ARG Slola] sl o A AP IR A0 B 1S AR o - 3k
U 9Je} ol o] 7kl A - oA - T v 3 98} o] 571 FsFHl e 7 AL 5U8 2
27} AR gFst 53 0] 7 9ol WA AREE  HRsAE Rk BE 1% R5EAM Aol Ak FUE 7
T SR Qe Aol mE 036}95_' Holu o5 M Ae [FAh w7t > 39 w7t > 7IE w7 > I w7 el
2 oo Tfgt Exg00) Hold] 5og HAS $ud 57 vl B RFEY B> Ve k> S el S0
7H A oz As atel glck A §2015)°ﬂ w2y, H7p 2 e w38 e GEdEel wiebA Bar 2 vk,
o) EAEo] AY|7E B Y] AASRe 7her] Brkkse] IS BRI dsaelel] B2 Hak 24 ok 53] %
T2 5710] AAAE ZHag Qe Ln|tjgo] wobd Ae Al 319 5719] 8 FAlks Bt ofF 3un] w2 2o
R hAISEA Avleaes GAsHE A el Ao o 2 UERITh AR R (Post-hoc test) ©2AT 47) T o
A1 Qlek o|m Scheffe o] ZHaka EAATHE S8 Bje] 42,
(2 8) 5719 § - AL 5U8 4 HIsUS 24 g (Bl -2k & 71
2= EDS| HAzt EXIHX} ﬂ}iﬂ (=4 Méj\:{m tc‘;tg
= - c= = == o (Bonferroni A7)
HMols 7t 1,276.1 4,511.6 1,073
1544 2,297.2 5,746.6 634 HNAs7HEEY,
=ole B3y 28.72%** MY s7HEAY,
254y 4325 1,890.7 644 1EAULEAS
HA 1177.8 41745 2,351
MYzt 945 1 38833 1,073
i 1549 1193.4 3,001.9 634 HHsI7=154Y,
B8 24 30.83%* HYsIHE Y,
258Y 2,799.7 7,435.0 644 1EALEAS
iy 1,610.0 5,303.2 2,351
CyICP A HF 2,787.8 7,087.1 2,351.0 7,314
p(t ** p08: ** p( 01, A= ZFR2 *** p(.01
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S7t R0 OoE SEM 24 73
(B 9) s7t2 B=gEE =68 4 HlsYE 2 i Chel - ok 9, 7H)
- - _ . MNEZAX did
1= PN H 17} =14 = b TOo od
= £ Y HEEX =N FZt (Scheffe A1)
=t 7t 802.1 2,763 1 484
4 st 17276 45824 248 =H#3HE,
- =HER,
A st 1,463 5 3,897.7 499 TAEN
Ext =t 510.2 2.016.4 46 Tp#2EAY,
— NESEN
S8 =7t 3,470.5 8,105.8 60 HALEAS
Lo t:le 19 87*** Lrcoody,
SHOS T . E X451 3
T 57t 728 4 2,570.9 96 Ex#aH,
. ExqzEM,
BN 46958 10,720.0 226 e NEE
71et 57t 26172 5,360.4 48 s3#254Y,
WESE==S
25489 st 4325 1,890.7 644 ZAHOEAY
B 1177.8 41745 2,351
=t 57t 715.4 2,552.0 484
i 976.2 5,049.6 248
A st 867.9 23442 499
Ext =7} 7447 2,0412 46
- =S EY,
§}-v5'“ %7} 1,8840 4,6569 60 _||,)\¢22,§7:10-{
HlsUg £ 9.13** A=A
T 7t 1,537.4 5,563.5 96 NEN =T
- Ha#2EAY
EINEEVI! 2.147.0 5,116.2 226
7|EF =7t 2,287.6 8,684.8 48
P2EAY St 2,799.7 7,435.0 644
g 1,610.0 5,303.2 2,351
EyI=b MA A 27878 7,087.1 2.351.0 9.97%*

571t B4 57k 3Rls7E 2 S4bksTLE TF 2pol, e
A BT FAE 7 25 57 2 Ao, 3R] 7k
2 57F 9 23 57 1 Ao), HRs TR FAb st A
o, FAFs7H= 234 B7It Aot s AR Rt
= 598 A Aot gl AR Uelith
HlEAE FAO] A9 =1 57F - T 57t - A BTk 2%
A 57t 2lol7} QAL Afa F7h= FAt B7ek Aot U=
Ao Uepton 1 919 e Aot ghs A0 UE}
wek
<GE 1057} o] 5710 AAtRe] whE FUE FAl= 1%
FofgollA] Alo)7t Qli= WHH, Hls Y8 Al frolek] ¢he
AORE FAEoIA At wE A Alol= glis A o=
Vel 598 2= [50 ha o) %7} > 3.0~5.0 ha %7}
>20~30 ha 571 <02, vlsdE FA= [3.0~50 ha 57}
> 05 ha Uk %7} > 1.0~15 ha 57}] <02 veRdeh AR;
B 295 U8 e AR W, vlEds B A
Tl whE ke AR sk FEth 53] 5.0 ha o4}

=
5719] 5UE A o 46} 94 RO

o,
=
"
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T 45201 30-50 ha %740] B2l FAE A Lhehaek
Scheffe 717 27k 5916 FR19] 79, 30 ha Hgh 7R 30

ha~5.0 ha 7}e} Z}o]7} ¢la1, 5.0 ha w|Tt 57k= 5.0 ha o4t
719 Aol7t Sl Ao® Uit visd R A=
AR w2 2ol7} Gl Ao® VpERsiTh
<E 11>3} o] 5719] A9F Aol wE 598 2 Hlsd
& FAls 2R 1% FolaolAl Aozt Stk w98 =
(4och wek F7F > 50t 571 > 60th 571 o=, HledE
FAtie (500 571 > 40t vlRk 57} > 60 571 =o®
UERT] 08 A, vl Falle ARk os Ay A
t7h e w7t E A 53] 40 w9k 58 FAlke 3
T oF 3.48) =911, 50| Hls g P oF 279 =&
AoR Uehylth Scheffe 474 A} U8 F319] 4 40th
1]t 57z 50l - 60 - 70K oFe w7t Abol, 50t k=
60t} - 70ch ol 7} Zpel, 60t &7 H= 70th oV w7k A
o7} Qlet. HlEAE FAY] 7% 40t m|RE F7R= 700 o4t
7ot Zpel, 50t F7k= 60l - 70t obd w7kt Apel, 60th
s7he 70t ol w7t Aolt gk
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(B 10) s7t2 ARH2E 598 & = (H) BH 3, 7H)
_ o _ NS AR i
; AN 37t S| Tl= I} ToOo od
TE %4 Bt ot HEHEX ZHEX Fat (Scheffe 215)
0.5 ha O3t 3633 1,837.0 558 0.5ha 0]BH3.0~5.0na,
0.5~1.0 ha 639.9 3,144 1 544 0.5~1.0ha#3.0~5.0ha,
1,0~1,5na#3.0~5.0a,
1,0’\/1,5 ha 1,077_3 4,628,4 359 1.5~2 0ha#3.0~5.0ha
i 15~2.0 ha 12095 40311 235 2.0~3,0na#3,0~5,0ha,
soig sy 34,747 0.5ha 0|05 0ha 0|4,
2.0~3.0 ha 1,312.8 3,217 277 0.5~1.0ha#5.0ha 0|4
3.0~5.0 ha 2,642.8 6,434.7 217 1,0~1,5ha#5,0ha 0|4,
15~2 0ha#5,0na 0|4,
5.0 ha 0|4 5,414 4 8,134.4 161 2.0~3.0ha#5.0ha O] A,
3 1177.8 41745 2,351 3.0~5.0na#5.0ha 0|4
0.5 ha 02t 17682 5,123.4 558
0.5~1.0 ha 15282 5,178.6 544
1.0~15 ha 1,665.2 5,566.2 359
i 15~20 ha 16285 6,772.9 235
HisHE 2 0.69 -
2.0~3.0 ha 11615 33332 277
3.0~5.0 ha 2,0217 6,963.1 217
50 ha 0|4 297 1 3,286.0 161
B 1,610.0 5,303.2 2,351
=7HE R A B 27878 7,087.1 2,351.0 8 47+
*p* p05; *F p 01, AR EFEE *** p( 05
(# 11) s719] 2gF g =98 ¢ Hlsyd 24 3g (H9f - ot ¥, 717)
e 24 27 EEWA B=5| Fat Amad gy
[y — o oL H [ == HA (SChef 7‘:‘;0)
4oty oot 4,054.2 7,957.0 142 40t} O|B#50LY,
40CH D|2H£60CH
0 ,
50cf 2,395.8 6,287.4 440 40 0lateroc
U8 2 socH 1,098.2 3,534.9 794 48 05*** 0|4,
50CH60CH
Ab ’
70CH 04 3295 18443 975 s0c£70H 01,
3 1177.8 41745 2,351 60CH£70CH 0|4
40t} oot 2,002.7 5,060.6 142
o
sor] 3,188.4 7,512.9 440 40t g e
O,
HsHE Eij 60cH 1,670.9 4,794 8 794 21,617 50CH£60LH,
50CH£70TH O] Af
Ab ’
70CH 0| 791.3 42559 975 s0Ci470ch 0|t
g 1,610.0 5,303.2 2,351
7P A B 27878 7,087.1 23510 40,22%%*
* p(t T pCos: T p01, AR FFEE T p( 01
< 1259} Z0] 5709] 7199 ol E S Wl ek ulsds Rale] 3% 29 SR 3 -4 - 5 ol 5
& e B 19 fokaEold Ao/t olrk U8 FAs (4 7ieh Aol 38 57 9 4w 7k 5% o) 71k Aot Qe

W 7 =71 > 59 oA 7Y B > 39 7Y =

o

Aoz etk

%012~ 3H

s & ofRb71(2007)= 571k

A

=, Wsdd FARtEE (57 ol 7 w7t > 4 7
57F >3 7 57 o= vERt U8 3 lede
A 7R R B s 2 AR LR 53] 59
o} 71 710 H]H9l 8- Halle HikRT) oF 264 =9tt)
Scheffe 77 23}, w8 FAH2] B 27 7194 - 57 o]
3571k AR, 3% ke 478 s Ik AlolE e ACR L

Sk 730 7P o) SRS Ao el o
Y AP Estont W A2 ) ARALY S
L olo] A% Holrt e A sk 71

1 B BAR A8 74 ] 9 A6} 98
O
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37t 7Y ME SR 24

(B 12) 5719 7178 2% 5¢8 9 HsHE 2Xf 3 (Shf - ot & 74
- . o MNEZAE di
T2 <8 o HEHA e Fat (SCThg;fg’ ﬁg)
29 8992 37055 1,656
3]
3y 1.432.4 4,362.1 404 25124,
Y8 B 43 2,516.5 5,6917 174 11,80%** 20#50 0| A,
A4/
5% 0|4 23661 6.285.9 117 388
A 1177.8 41745 2,351
29 1176.9 4,4133 1,656
25#3Y
3] (=} =5
3y 2.290.4 5,721.0 404 ey
H=e i 49 24414 7477 174 16.83%** 25459 0|4,
58 0|A 4,264.8 9,359.5 17 3353 01,
¥ 0[4 264, .39, 4%H#6% 0[4
by 1,610.0 5,303.2 2,351
=IhER) MA B 27878 7,087 1 2.351.0 19.06™**
*pd ¥ pC05; FF pC o1, AlZEFER M p0.05

3. S7tRHel Hel =4

A, FLEH
13>

© Tl <

(B 13) 7124 2 332

A4, AN, Aok o) Mol SR 7S

(2] THAZ Hol= wh, 5
| 57k RS v BE] FYE e,
3} 2t SRS SR Sl T

Ao B 7 AR 354% BRREERD S0
oA 1% GolEolq FAHOR Jojg Ao etk A9z

[ele]

AFGH]L AU, AleRIE; ol

SHRIE B HRERE SO Mpths DY A

RS, AIAIE Wt 57 F7hel 1Y 2 g

A3 QML T thao R BlaH|AE et §RkE AL Qi

Qo] Wha5:2, 714 R/ BE 7A H

S7HER 29
=e FHAS = tat
SHESY -0.5334 —0.66%**
SYEGH|(LFtl) 0.9369 3.82%**
SYZ () 17728 16.39%**
H#Y4Y 0.3976 3.75%**
49z -0.3015 —2.42%*
At el -0.2736 -3,08%**
ArRIXIE 10,2257 12,33+
(RSESS 0.3898 2.65%**
AHIZIE 0.3555 2.85%**
H|AH|X|IZ 21791 8.88***
50LH -10,800,000.0 -178*
ggtgﬁmﬁj‘tﬂ¢ 60CH ~15,700,000.0 —2,63%*
70CH 0]4 -16,000,000.0 —2.63%**
Pl -16,700,000.0 —2 B4%**
7*?04(5%%&)%4 3% ~16,500,000.0 2,55
4% -8,812,320.0 -123
AR 21,300,000.0 2,57

R(adjusted R?)

0.3536(0.3492)

F

79.80%**

obs

2.351

* p(1; *% p(.05; KKK p{ 01
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76 Zotot
(B 14) =98 4 HlsY8 23 28 FHzn
U8 2Af 2 HzHE 23 28
Had FHA% tgt Had FHA> tgt
=1 -1.0888 -1.87* e HMxEY ~1.4464 —3.34%**
=) 0.8792 3.28%** SA&Y 1,0308 3.18***
NE ~2.5065 —11,63%* HMEY 27787 3.53%**
s&E Y PNEN -0.1807 =4, 94% sojx|2 JIEFEA 2.8020 19.39***
| -0.2619 —2.94%** SAl4bt —4.1889 —7.97***
Extaly|gt -0.1224 —2.54%* =P -2.5140 —17.32%%*
SHERME —1.7630 =271 EliEad 2= -0.1188 —2.08"*
S0E A0 AES 0.1904 4,85%** g VAEYIEESY 0.5500 3.46™**
B -0.1024 —5.37%** 40 H2HH| 2 75995 13,06***
YT+ 7|Et —6.,5387 -2.06%* ZHExZ JEtEME R 2 -0.3220 —2 72 **
Z3H| 0.5786 2.14%* IIHEE g JHAAH|A 2.4152 3.34%*x
H|2H| 1.0665 2 89*** [eER=ET 2.5605 4.56%*
W] ENCIDNE
=2y -0.5337 —5 26%** Z7HAZH| 0.6517 1.91*
At2H] 0.3229 10,40%** =23 0.6652 3.09%*
=Ty 1.2231 5 71¥* M ¥ BEHE 3.5697 8.40%**
24 2 57| 2.3871 3.18%* H|AHXIE NEE = e -3.0969 -2.30™*
URtE -0,3439 -173* 0|xt 18,3137 32 08***
-~ Q|ErY s | 0.8080 2.24%* Jael 2g 29 -5,874,928.0 -155
BV =TCL= = 3.3072 1.89* ER]IEES 3y -9,217,281.0 —2.33%*
X|Z20|xt 11,4170 35.13%** (53 01%) 49 -9,558,731.0 —2.12%*
2t74 A ZHH| 0.7615 7.30%** Afagt 4,749,849.0 119
EHl8 4 7IEt g 0.7566 3.97%%*
0.5 ha OJgt -10,100,000.0 ~3,15%
0.5~1.0 ha -11,300,000.0 —3.61%**
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3.0~5.0 ha -9,903,172,0 -3,16™*
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(4oth ofeh) 70T 0|4 -13,500,000.0 -5 40***
A gt 21,500,000.00 5.40%**
R2(adjusted R2) 0.6388(0.6340) R2(adjusted R2) 0.5426(0,5387)
F 132.30%* F 138 21%**
obs 2,351 obs 2,351

* p(1; K% p(.05; KKK p{ 01
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