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# # 5285161029 : MAJOR ECONOMICS
KEYWORDS : EFFECT / WORK STATUS / RETURN TO EDUCATION

NAPAT OUICHAROEN: RETURNS TO EDUCATION IN THAILAND: 1990-
2010. ADVISOR: ASST.PROF.CHAIRAT AEMKULWAT, Ph.D., 125pp.

Human resource is a crucial factor for production, economic growth and
competitiveness in the world market. Investment in education increases the quality of
human capital. Thus, Thai government has continuously expanded higher education.
The objectives of this research are to study the return to education and to investigate

the factors affecting choice of work status in all regions in Thailand.

The calculation of the rate of return to education in this thesis is based on the
Mincer’'s earning function — semi-logarithm function. The Labor Force Survey data
from the National Statistic Office in 1990, 2000 and 2010 are used for estimating
returns to education varying by sex and work status. The estimation has been

corrected for sample selection bias using the two-step Heckman method.

The findings indicate that factors having a positive effect on the work choice
as public enterprise and government employees are age, white-high collar, white-low
collar status, living in the urban area and married status, but these factors have a
negative impact for private employees. The rate of returns for higher education for
male (female) working as public enterprise employees are 11.6, 13.4 and 13.8 (13.2,
15.2 and 16.5) percent in 1990, 2000 and 2010, respectively; those for government
employees are 14.1, 11.6 and 11.9 (10.4, 11.3 and 12.9) percent; those for private
employee male (female) are 8.1, 8.6 and 5.5 (8.9, 8.9 and 5.8) percent. Finally, the
workers with higher education receive higher returns, and in the same level of
education, employees with vocational training get higher returns than those with

general education.

Field of Study : Economics Student’s Signature

Academic Year : 2011 Advisor’s Signature
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PRI, = BX+ & (3.1)
PUB, = BX+ &
GOV, = BX+ &

Tnei? PRI, PUB, 18z GOV, Aa ANFALLS1Uaa9698en9% | AINANIUAINNNINNNIY

9 3 NQN

q



41

[

B A ARANLLINLARTUAIANANLTLANT 1znaufanisRines B a1191

(%

= | |
K B9 L?’ﬂNV]?’]‘lJ AN

ARAANULINLAASURIANFALLIRATY Kk AR lusnaei 19N |

e
o)s
®

& e ﬁ']ﬁ']’]&lﬂ@’]@Lﬁﬁ@u‘ﬂ@dﬁﬁ’ﬂﬁi’m‘ﬁ [ ﬁﬂ’]ﬁ‘LL@ﬂLL@\?LL‘LI‘LIﬂﬂaN’]M?i’]u

ISP dl 1 o C 1 dl
HATLRKLnINUALE LarA1ANLLT9uAIh

lunnsesunaannisinsingesnfaai19aInaNN12BINGNAIRDIUNINNNTNINY

nguenguiiludsednlunisasunsdunausals Tnalideanniailuannis (3.1) Tawuy

[

AU IANMUINNIAINNNTENNAIY PRI A uduiusuiunanaamsil

PRI* = BX+ &, (3.2)

A =
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a e - .
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A13197 4.16 ANUszANBNanTznUgI AN (Marginal Effect) aunnslnsiin

w8l WU

Aauls
2533 2543 2553 2533 2543 2553

NaN White high-collar -0.0036  -0.0236***  0.0179*** -0.0015  -0.0173*** 0.0166™**
naN White low-collar 0.2914**  0.0336**  0.0322***  0.0346™**  0.0067***  0.0274***

émﬁmﬂummmﬂm@ 0.0463***  0.0388***  0.0152***  0.0175**  0.0140***  0.0063***
E;J; @ﬂ‘l,uamumwmmm 0.0098 0.0052 0.0019 0.0020 0.0013 -0.0025
ANUIUANTN T -0.0007 -0.0021***  -0.0012* 0.0001 -0.0003 0.0006
ATALATY

g 0.0019***  0.0017**  0.0007*** 0.0009***  0.0005***  0.0003***

Fn@ging (A) 8,485 17,317 18,228 6,525 14,397 16,069
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B %8l W
salle
2533 2543 2553 2533 2543 2553
auUTIN9ANEN 0.1155"*  0.1336**  0.1382**  0.1317***  0.1521**  0.1652***
dszaunignl 0.0802**  0.0567***  0.0544**  0.0912***  0.0439***  0.0617***
dszaunisniniasans -0.0008*** -0.0000 -0.0002 -0.0011*** 0.0004* -0.0003
AAwile -0.1009* 0.1581** -0.1804** -0.0567 0.2110* -0.2059*

nARzdusaniaemile -0.1551* 0.0475 -0.2305**  -0.1356™* 0.1496* -0.1803

nals -0.1402* 0.0252  -0.1734**  -0.1792 0.0794 -0.1403
N1ANAY -0.0176 -0.0330 -0.1062  -0.2541**  0.0794 -0.1128
IMR -0.1689 0.0346  -0.4454**  -0.0504 0.0931 -0.3473*
AT 6.6516"*  B.4T47**  7.9739%*  6.1664***  59883**  7.1992%**
Adjusted R? 0.5925 0.6433 0.5756 0.5880 0.5668 0.6327
AMUIUFRDE 540 875 537 153 271 236
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sialle e iy
2533 2543 2553 2533 2543 2553

tlszaunisnd 0.0802**  0.0554***  0.0572***  0.0846***  0.0405***  0.0614***
tszaunisniniasaas  -0.0008***  0.0000 -0.0003  -0.0009***  0.0005** -0.0002
laifinns@nen - - -0.8718***  -0.8552*** - -
senuAnEn -0.4130***  -0.4639***  -0.3389*** -0.7607*** -0.8669***  -0.5990*
dsanAnEmeulany 016397 0.2770%* 0.1721 0.2574 0.3691** 0.5480*
10, 0.3742***  0.5266***  0.5953***  0.3585***  0.4868***  1.1330***

‘]JQ@.M%@@H?BQ.}IQ_J’] 0.6278**  0.7666**  0.7585"*  0.5709***  0.7318"*  1.0531***

1Beyrynea 0.8711%*  1.0466™*  1.1569***  0.8494***  1.0636***  1.3951***
qenanfirynynes 1.2758**  11546***  1.5394***  1.6776"*  1.5506***  1.7295***
IMR 0.1363*** 0.0828"**  -0.3734**  0.0143 0.1516 -0.2151
AnA 7.6043*  7.6191***  8.8679**  7.2879  7.4807***  -0.2151***
Adjusted R? 0.5913 0.6483 0.5852 0.6089 0.5792 0.6509
AMUIUFIDENY (A1) 540 875 537 153 271 236
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%8l W
Ankile

2533 2543 2553 2533 2543 2553
laifinsAnmn - - -58.0 -57.0 - -
Usznudnm -34.0 -37.0 -29.0 -53.0 -58.0 -45.0
YsanAnEneuLlane 18.0 32.0 19.0 29.0 45.0 73.0
1o, 45.0 69.0 81.0 43.0 63.0 210.0
Ung. viseayFrynyn 87.0 115.0 114.0 77.0 108.0 187.0
1Boyeysis 139.0 185.0 218.0 134.0 190.0 304.0
qenanfirynynes 258.0 217.0 366.0 435.0 371.0 464.0
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A13197 4.20 dNUssAninansenudniin (Marginal Effect) aunnslngtin

%8l TN

o

Aauls
2533 2543 2553 2533 2543 2553

ngu White high-collar 04091 0.5194**  0.5130**  0.7008***  0.7385***  0.6740***
Ngu White low-collar 0.0490"*  -0.0660**  0.3127***  0.2375"*  0.2028**  0.4472***
pAzeglulmmALIA  0.0490*  0.1170**  0.0366***  0.0465"**  0.0752*** 0.0084

£
fegluanuninansa 00927  0.0733**  0.0516**  0.0259**  0.0066  0.0317**
]

U

TuuaNNTn U -0.0167***  -0.0152***  -0.0037**  -0.0058*** -0.0046*** -0.0103***
ATALATY
88 0.0048***  0.0061***  0.0082***  0.0049***  0.0043***  0.0081***
ALY (AL) 8,485 17,371 18,228 6,525 14,397 16,069
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A o~ = o & = a &y .
LHNANNTANTN LWN‘IJLLN@mm_lLwlu@’mm?ﬁﬂ‘]ﬂﬂumﬂ'ﬁﬁﬂ@:l,wmmi@ﬂ@x 11.6-14.1 47U
a al &9/ £ dl = o a 1 =
LWﬁﬁﬂ&NLWNﬂu?'ﬂﬂﬂz 10.4-12.9 LL@gLN@Llﬁ‘ﬂULWﬂUﬂﬂiuﬂg\iLV]WN‘M’]Uﬂ? q&lﬂqﬁﬁ]'Nj d

ANRNAINIINTUNWNNIUAT

A197197 4.21 dUl3rAniannnistszannuAngnnsy 1 (Faulsmn: In WAGE)

. %8l WU
mauls
2533 2543 2553 2533 2543 2553
AUUTINNTANEN 0.1409***  0.1164***  0.1188***  0.1043***  0.1127***  0.1288***
gzaunnsnd 0.0711***  0.0533***  0.0493***  0.0535***  0.0410***  0.0445***
1szaunisninnaadag -0.0007***  -0.0003*** -0.0003*** -0.0005***  -0.0001** -0.000***
AALUTIA -0.0674** 0.0632**  -0.1829*** -0.0306 0.0749*** -0.137***

nmAnzdueani@eamile -0.1723% 0.0228 -0.1972**  -0.0448 0.0227 -0.132***

nAls -0.1108**  -0.0329**  -0.1349***  -0.0449 -0.0327**  -0.130***
AIANAN -0.0352  -0.0630*** -0.1419**  -0.0165 -0.0111 -0.112%*
IMR 0.2461*** -0.0324  -0.1825"* -0.1156** -0.1909***  -0.267***
AN m‘ﬁl 5.56202***  6.7331"*  7.2614**  6.5521**  6.9442**  7.1007***
Adjusted R’ 0.5496 0.5859 0.6180 0.6952 0.7234 0.6686

AUIUAALIN 1,660 4,400 4,526 1,017 3,255 4,703
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132 4UN1TINIIN LN LAAIANNANT NN 4.22 1Ha1lsraun sl uuInTudana 13

! v v 4
o [
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ARANLNBINANRANE (Optimal Value) tAELNATIRHNARO LN UL NFDAL 4.9-6.6 AIBINA

1
1y

nijeegsenay 4.1-5.2

AN9197 4.22 U3 ANTN17UENIUAIANNNT 2 (FlLlsend: In WAGE)

B %8l W
sialle
2533 2543 2553 2533 2543 2553
dszaunignd 0.0664*** 0.0494*** 0.0490*** 0.0519** 0.0411*** 0.0460***

tlszaunininiasaas  -0.0006**  -0.0003***  -0.0003***  -0.0005*** -0.0001***  -0.0002***
laifing@nmn -1.3641**  -1.0072***  -0.9801***  -0.8463"** -0.8299***  -0.8005"**
Usenudnmn -0.6124** -0.5011**  -0.4311***  -0.4342***  -0.4156*"* -0.4112***
dsauAnEmeullane 01658  0.2597**  0.0996*** 0.0762 0.1348**  0.1566***
1o, 0.3738** 0.2240*** = 0.4791**  0.3146™*  0.3631***  0.3506***
ﬂ%@.ﬁ?“ﬂ’ﬂuﬂ?‘mﬁyﬁ 0.6875™* 0.5627***  0.4694***  0.5505"*  0.6077***  0.5483***

‘]_E‘Eyty’]m?‘ 1.0443**  0.8357***  0.8994**  0.7792**  0.8487***  0.9504***
Zjﬂﬂfﬁ’]‘]ﬁ‘fyfy’i Fia 1.2753**  1.1252***  1.2579**  1.0692***  1.0702***  1.2449***
IMR 0.2542*** -0.0326 -0.1262***  -0.0993***  -0.1862***  -0.2576"**
AN V’N‘ﬁl 6.8470™*  7.8895***  8.1832*** ~ 7.5179*  8.0155"*  8.2206***
Adjusted R’ 0.5559 0.5897 0.6379 0.7060 0.7276 0.6729
AUIUFAALINY (A1) 1,660 4,400 4,526 1,017 3,255 4,703
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F1979% 1 dutlsrAnBnisdszunninisninzinasiilugeqn (Maximum Likelihood Estimation: MLE) Tuasnastwsiiv iwene

soutls _ 2533 _ _ 2543 _ _ 2553 _

ﬁ‘ﬂfJ'&’Wm@ LNy ﬁ‘ﬁ'].ﬂ@ ﬁ‘ﬁ'}@ﬂﬁﬂ@ tanTdid ﬁ‘ﬁ'lﬁ@ ﬁ‘ﬂqz‘ﬂ‘ﬂﬂ'ﬂ LANTU ﬂi_l’]@
ﬂ@;ll White high-collar -0.0336 -1.1685"** 1.2083*** -0.3276*** -1.3850*** 1.4444 0.2698*** -1.5414* 1.5279**
(0.0738) (0.0526) (0.0520) (0.0562) (0.0341) (0.0332) (0.0464) (0.0268) (0.0270)
ﬂ@:&l White low-collar 0.2308*** -0.2595*** 0.1868*** 0.3063*** 0.0595 -0.2389*** 0.4212*** -0.9679*** 0.9330***
(0.0579) (0.0442) (0.0481) (0.0473) (0.0368) (0.0416) (0.0507) (0.0305) (0.0313)
ﬁmﬁmglummm ALNA 0.5178*** -0.3650*** 0.2105"** 0.5235™** -0.6322*** 0.4236™** 0.2875"** -0.1966*** 0.1367***
(0.0673) (0.0402) (0.0419) (0.0471) (0.0262) (0.0270) (0.0473) (0.0249) (0.0255)
tﬁ%aﬂummumwmmm 0.0911 -0.3544*** 0.4005*** 0.0599 -0.2415*** 0.2557*** 0.0345 -0.1920*** 0.1954***
(0.0569) (0.0408) (0.0442) (0.0421) (0.0278) (0.0291) (0.0459) (0.0280) (0.0287)
AUaNNTNTuATaLAT -0.0069 0.0571*** -0.0679*** -0.0238** 0.0535"** -0.0508*** -0.0214** 0.0191*** -0.0137*
(0.0096) (0.0079) (0.0086) (0.0094) (0.0061) (0.0064) (0.0105) (0.0061) (0.0063)
21¢ 0.0172*** -0.0241*** 0.0197*** 020191 -0.0253*** 0.0204*** 0.0135"** -0.0318*** 0.0300***
(0.0020) (0.0015) (0.0016) (0.0016) (0.0011) (0.0011) (0.0018) (0.0011) (0.0011)
ﬂ"m\‘i‘ﬁl -2.6357*** 1.9456*** -1.8948*** -2.7305* 1.9960*** -1.9269*** -2.7322%* 2.6210™* -2.6445*
(0.1039) (0.0721) (0.0761) (0.0840) (0.0524) (0.0537) (0.0973) (0.0569) (0.0571)

Fnasing (A) 540 6,285 1,660 875 12,042 4,400 537 13,165 4,526

Ll



5119197 2 dlszAnsnnsilszanmuniniazinanilugaga (Maximum Likelihood Estimation: MLE) TagiAnwans Marginal Effect luasinstwsiin iwatng

soutls _ 2533 _ _ 2543 _ _ 2553 _
ﬁ‘ﬁsQ'&’]‘Mﬂ@ LNy i‘ﬁ'].ﬂ@ ﬁ‘ﬂ'}@ﬂﬁﬂ@ tanTdid ﬁ‘ﬁ'lﬁ@ igqmun@ LANTU ﬂi_l’]@
rm;u White high-collar -0.0036 -0.4238*** 0.4091*** -0.0236*** -0.5104*** 0.5194*** 0.0179*** -0.5361*** 0.5130***
(0.0079) (0.0193) (0.0194) (0.0032) (0.0110) (0.0112) (0.0035) (0.0087) (0.0089)
ﬂ@:N White low-collar 0.2914** -0.0837*** 0.0490*** 0.0336™** 0.0197 -0.0660*** 0.0322*** -0.3425*** 0.3127***
(0.0081) (0.0150) (0.0133) (0.0062) (0.0119) (0.0103) (0.0048) (0.0112) (0.0113)
ﬁﬂﬁﬁﬂfﬂgﬂummm ALND 0.0463*** -0.1021*** 0.0490"** 0.0388™** -0.1648*** 0.1170** 0.0152*** -0.0575*** 0.0366***
(0.0046) (0.0103) (0.0093) (0.0027) (0.0073) (0.0069) (0.0022) (0.0071) (0.0067)
t’gﬁfﬂﬂﬂummumwmm@ 0.0098 -0.1027*** 0.0927*** 0.0052 -0.0787*** 0.0733*** 0.0019 -0.0559*** 0.0516™**
(0.0060) (0.0111) (0.0095) (0.0036) (0.0087) (0.0080) (0.0026) (0.0078) (0.0073)
AUaNNTNTuATaLAT -0.0007 0.0172** -0.0167*** -0.0021*** 0.0180™** -0.0152*** -0.0012* 0.0057*** -0.0037**
(0.0011) (0.0023) (0.0021) (0.0008) (0.0020) (0.0019) (0.0006) (0.0018) (0.0017)
21¢ 0.0019*** -0.0073*** 0.0048*** 0.0017*** -0.0085*** 0.0061™*** 0.0007*** -0.0095*** 0.0082***
(0.0002) (0.0004) (0.0004) (0.0001) (0.0003) (0.0003) (0.0001) (0.0003) (0.0003)
Fnasing (A) 8,485 8,485 8,485 17,317 17,317 17,371 18,228 18,228 18,228

il



5113797 3 dlsz@nsnnsilszanunisniazinazniliugega (Maximum Likelihood Estimation: MLE) TuannasTwstin twancls

soutls _ 2533 _ _ 2543 _ _ 2553 _
ﬁ‘ﬂfJ'&’Wm@ LNy ﬁ‘ﬁ'].ﬂ@ ﬁ‘gflﬁﬂﬁﬂ@ tanTdid ﬁ‘ﬁ'lﬁ@ ﬁ‘ﬂqz‘ﬂ‘ﬂﬂ'ﬂ LANTU ﬂi_l’]@
ﬂ@lu White high-collar -0.0463 -2.2198*** 2.3039"** -0.8586*** -2.1666*** 2.3006™** 0.4569*** -2.0933*** 2.0923***
(0.1289) (0.0649) (0.0654) (0.1317) (0.0353) (0.0360) (0.0784) (0.0345) (0.0351)
ﬂ@lu White low-collar 0.6347*** -1.1003*** 1.0448** 0.1770™** -0.6544*** 0.6883*** 0.6557*** -1.3647* 1.3375**
(0.0816) (0.0535) (0.0569) (0.0601) (0.0333) (0.0348) (0.0781) (0.0363) (0.0369)
Qmﬁmﬂﬂummmmm@ 0.7063*** -0.4587*** 0.3382*** 0.5171™** -0.3976*** 0.3241*** 0.2414*** -0.0596** 0.0290
(0.1553) (0.0662) (0.0682) (0.0785) (0.0344) (0.0360) (0.0699) (0.0284) (0.0287)
Eﬁmﬂummumwmmm 0.0587 -0.1626*** 0.1650*** 0.0409 -0.0320 0.0269 -0.0878* -0.0954*** 0.1092***
(0.0781) (0.0468) (0.0489) (0.0537) (0.0285) (0.0297) (0.0531) (0.0256) (0.0258)
AUaNNTNTuATaLAT -0.0051 0.0313*** -0.0376*** -0.0091 0.0178*** -0.0184*** 0.0209 0.0317*** -0.0351**
(0.0121) (0.0093) (0.0102) (0.0083) (0.0054) (0.0058) (0.0132) (0.0066) (0.0067)
21¢ 0.0257*** -0.0356*** 0.0318*** 0.0158™** -0.0190*** 0.0172*** 0.0113*** -0.0287*** 0.0276***
(0.0033) (0.0022) (0.0022) (0.0022) (0.0013) (0.0014) (0.0025) (0.0012) (0.0012)
ﬁ"m\‘i‘ﬁl -3.7037*** 3.0684*** -2.9546*** -3.0004*** 2.2507** -2.2651** -3.2281** 2.7957** -2.7738**
(0.2040) (0.1152) (0.1187) (0.1285) (0.0675) (0.0711) (0.1604) (0.0685) (0.0682)
Fnasing (A) 153 5,355 1,017 271 10,871 3,255 236 11,130 4,703

Gll



51397 4 dilsz@nsnnsiszanmunisniazinaznilugega (Maximum Likelihood Estimation: MLE) TngiAwans Marginal Effect Tuaunnstwaiin iwens

soutls _ 2533 _ _ 2543 _ _ 2553 _
ﬁ‘ﬁsQ'&’]‘Mﬂ@ LNy i‘ﬁ'].ﬂ@ ﬁ‘ﬂ'}@ﬂﬁﬂ@ tanTdid ﬁ‘ﬁ'lﬁ@ igqmun@ LANTU ﬂi_l’]@
ﬂ@:u White high-collar -0.0015 -0.7000*** 0.7008™** -0.0173*** -0.7149*** 0.7385™** 0.0166*** -0.6828*** 0.6740***
(0.0041) (0.0174) (0.0177) (0.0014) (0.0087) (0.0086) (0.0032) (0.0081) (0.0083)
ﬂ@:N White low-collar 0.0346™** -0.2839*** 0.2375™** 0.0067*** -0.2056*** 0.2028*** 0.0274** -0.4664*** 0.4472***
(0.0061) (0.0156) (0.0150) (0.0024) (0.0112) (0.0112) (0.0039) (0.0109) (0.0111)
Qmﬁmglummmmm@ 0.0175*** -0.0720*** 0.0465"** 0.0140™** -0.1003*** 0.0752*** 0.0063*** -0.0181* 0.0084
(0.0025) (0.0087) (0.0083) (0.0016) (0.0079) (0.0077) (0.0016) (0.0085) (0.0083)
Qﬁ@ﬂﬂummumwmmzﬁ 0.0020 -0.0300*** 0.0259*** 0.0013 -0.0087 0.0066 -0.0025 -0.0289*** 0.0317***
(0.0027) (0.0086) (0.0077) (0.0017) (0.0077) (0.0073) (0.0016) (0.0076) (0.0073)
AUaNNTNTuATaLAT 0.0001 0.0057*** -0.0058*** -0.0003 0.0048*** -0.0046*** 0.0006 0.0097*** -0.0103***
(0.0005) (0.0004) (0.0016) (0.0003) (0.0017) (0.0016) (0.0003) (0.0020) (0.0019)
21¢ 0.0009*** -0.0065*** 0.0049*** 0.0005*** -0.0062*** 0.0043*** 0.0003*** -0.0088*** 0.0081***
(0.0001) (0.0004) (0.0003) (0.0000) (0.0004) (0.0003) (0.0000) (0.0003) (0.0003)
Fnasing (A) 6,525 6,525 6,525 14,397 14,397 14,397 16,069 16,069 16,069
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2533 2543 2553
Ankile —— — —— — —— —
§§iauna LN fqu1a FgaanmnA LandL 55119 Fgaanvna Glaki! TUA
AMUUTNN9ANEN 0.1155*** 0.0811*** 0.1409** 0.1336™** 0.0856*** 0.1164*** 0.1382*** 0.0550*** 0.1188***
(0.0062) (0.0027) (0.0053) (0.0041) (0.0017) (0.0026) (0.0085) (0.0016) (0.0026)
dszaunignl 0.0802*** 0.0418*** 0.0711*** 0.0567*** 0.0342%** 0.0533*** 0.0544*** 0.0300*** 0.0493***
(0.0067) (0.0022) (0.0042) (0.0051) (0.0014) (0.0022) (0.0096) (0.0013) (0.0023)
sraunisniniasand -0.0008*** -0.0007*** -0.0007*** -0.0000 -0.0005*** -0.0003*** -0.0002 -0.0006*** -0.0003***
(0.0001) (0.0000) (0.0000) (0.0001) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000)
AAwmile -0.1009* -0.4992*** -0.0674** 0.1581** 0.3356*** 0.0632** -0.1804** -0.5179*** -0.1829***
(0.0514) (0.0195) (0.0292) (0.0638) (0.0173) (0.0267) (0.0840) (0.0176) (0.0406)
AARzdueanideuile -0.1551* -0.5921%** -0.1723*** 0.0475 0.0869*** 0.0228 -0.2305*** -0.6082*** -0.1972***
(0.0668) (0.0218) (0.0327) (0.0400) (0.0115) (0.0159) (0.0783) (0.0190) (0.0402)
ARl -0.1402* -0.2650*** -0.1108** 0.0252 -0.1630*** -0.0329** -0.1734** -0.3300*** -0.1349***
(0.0773) (0.0183) (0.0365) (0.0420) (0.0131) (0.0164) (0.0756) (0.0168) (0.0412)
NIANANY -0.0176 -0.2290*** -0.0352 -0.0330 -0.1972*** -0.0630*** -0.1062 -0.2412*** -0.1419***
(0.0415) (0.0156) (0.0288) (0.0409) (0.0136) (0.0168) (0.0763) (0.0149) (0.0407)
IMR -0.1689 0.6825*** 0.2461*** 0.0346 0.4289*** -0.0324 -0.4454*** 0.6501*** -0.1825***
(0.1205) (0.0508) (0.0507) (0.0716) (0.0273) (0.0202) (0.1547) (0.0218) (0.0193)

L1



. 2533 2543 2553
praule P ” P ” e ”
fFiamna VRN f5ua fgianuna AN fqua Fgiauna AN fquna
ﬂ"md‘?}l 6.6516*** 6.7417** 5.5202*** 6.4747%* 7.1496™** 6.7331*** 7.9739*** 8.0915%** 7.2614***
(0.3190) (0.0343) (0.1540) (0.1950) (0.0245) (0.0689) (0.4430) (0.0271) (0.0756)
Adjusted R’ 0.5925 0.4789 0.5496 0.6433 0.4287 0.5859 0.5756 0.4267 0.6180
ANUIUABEN (A1) 540 6,285 1,660 875 12,042 4,400 537 13,165 4,526
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2533 2543 2553
Ankile —— — —— — —— —
§§iauna LN fqu1a FgaanmnA LandL 55119 Fgaanvna Glaki! TUA
AMUUTNN9ANEN 0.1317*** 0.0891*** 0.1043*** 0.1521*** 0.0885*** 0.1127%* 0.1652*** 0.0581*** 0.1288***
(0.0113) (0.0027) (0.0034) (0.0110) (0.0017) (0.0023) (0.0140) (0.0016) (0.0035)
tszaunsnl 0.0912*** 0.0223*** 0.0535*** 0.0439** 0.0257*** 0.0410*** 0.0617*** 0.0241*** 0.0445***
(0.0102) (0.0022) (0.0030) (0.0087) (0.0013) (0.0017) (0.0103) (0.0001) (0.0024)
sraunisniniasand -0.001 1% -0.0003*** -0.0005*** 0.0004* -0.0004*** -0.0001** -0.0003 -0.0005*** -0.0002***
(0.0002) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000)
AAwmile -0.0567 -0.4328*** -0.0306 0.2110** 0.3918*** 0.0749*** -0.2059* -0.6155"** -0.1374**
(0.1217) (0.0205) (0.0259) (0.0934) (0.0181) (0.0246) (0.1060) (0.0179) (0.0383)
AARzdueanideuile -0.1356** -0.5944*** -0.0448 0.1496* 0.1258*** 0.0227 -0.1803 -0.6527*** -0.1323***
(0.0656) (0.0214) (0.0273) (0.0770) (0.0124) (0.0163) (0.1152) (0.0201) (0.0381)
ARl -0.1792 -0.2396*** -0.0449 0.0794 -0.1289*** -0.0327** -0.1403 -0.4575*** -0.1307***
(0.1555) (0.0271) (0.0319) (0.0863) (0.0141) (0.0165) (0.1416) (0.0180) (0.0388)
NIANANY -0.2541** -0.1633*** -0.0165 0.0794 -0.1434*** -0.0111 -0.1128 -0.3174*** -0.1123***
(0.1104) (0.0166) (0.0247) (0.0863) (0.0152) (0.0165) (0.1073) (0.0151) (0.0382)
IMR -0.0504 0.3854*** -0.1156*** 0.0931 0.1889*** -0.1909*** -0.3473* 0.5037*** -0.2674***
(0.1066) (0.0362) (0.0768) (0.0941) (0.0204) (0.0475) (0.1977) (0.0176) (0.0235)
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LNy

tanTdid

LANTU

Adjusted R®

ANUIUABEN (A1)

6.6867"**
(0.0339)
0.4557
5,355

7.1253"*
(0.0254)
0.4545
10,871

8.0957***
(0.0284)
0.4821
11,130
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2533 2543 2553
salle —— — —— — —— —

@gqm‘m@ LN ﬁ‘ﬁ‘].ﬂ@ ﬁ‘ﬂfquﬂ@ LN ‘J‘ﬂlﬁ@ ﬁ‘ﬁ')@ﬁ‘ﬂﬂ@ Salpki)* ﬂi_l’]@

szaunnsnin1annany 0.0802***  0.0446**  0.0664**  0.0554***  0.0354***  0.0494***  0.0572***  0.0326"**  0.0490***
(0.0070) (0.0023) (0.0042) (0.0052) (0.0014) (0.0022) (0.0095) (0.0014) (0.0024)

szaunnsnin1ainaunnasges -0.0008***  -0.0008***  -0.0006*** 0.0000 -0.0006**  -0.0003*** -0.0003 -0.0006***  -0.0003***
(0.0001) (0.0000) (0.0000) (0.0007) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000)

laifinnsAnen - -0.5004***  -1.3641*** \ -0.4540%**  -1.0072"**  -0.8718"**  -0.2431***  -0.9801***
(0.0486) (0.3455) (0.0270) (0.2672) (0.2088) (0.0234) (0.1145)

Usenudne 0.4130"*  -0.2964***  -0.6124***  -0.4639**  -0.2439**  -0.5011***  -0.3389***  -0.1386***  -0.4311**
(0.0562) (0.0190) (0.0335) (0.0570) (0.0119) (0.0237) (0.1231) (0.0124) (0.0331)

WsauAnEAaulang 0.1639**  0.1300** ~ 0.1658**  0.2770*  0.1266***  0.2597*** 0.1721 0.0865***  0.0996***
(0.0697) (0.0335) (0.0318) (0.0646) (0.0180) (0.0230) (0.1074) (0.0150) (0.0327)

1. 0.3742%*  0.3194**  0.3738** 05266  0.3060***  0.2240***  0.5953***  0.2293***  0.4791***
(0.0510) (0.0275) (0.0343) (0.0473) (0.0247) (0.0253) (0.1127) (0.0223) (0.0326)

ag. vizeayiynn 0.6278**  0.5645**  0.6875*  0.7666"*  0.6290***  0.5627***  0.7585**  0.3853***  0.4694***
(0.0591) (0.0370) (0.0500) (0.0471) (0.0246) (0.0252) (0.1018) (0.0193) (0.0364)

Byoysia 0.8711**  0.9497*** 1.0443** 1.0466**  0.9736***  0.8357**  1.1569***  0.6906***  0.8994***
(0.0653) (0.0426) (0.0473) (0.0484) (0.0275) (0.0254) (0.1046) (0.0246) (0.0331)

LcL



2533 2543 2553
Antkile —— — —— — —— —

§§iauna LN f5u1a Fg2amnA LandL 55114 Fgaanvna Glaki! 55119
ngﬂ’]"]lﬁ‘mfyl 5z 1.2758*** 1.6274*** 1.2753*** 1.1546*** 1.6691*** 1.1252*** 1.5394*** 1.3729*** 1.2579***
(0.1297) (0.2201) (0.0557) (0.0888) (0.0756) (0.0329) (0.1280) (0.0644) (0.0357)
IMR 0.1363*** 0.7831*** 0.2542%** 0.0828™** 0.3853*** -0.0326 -0.3734** 0.5914*** -0.1262**
(0.1277) (0.0524) (0.0510) (0.0747) (0.0278) (0.0213) (0.1533) (0.0234) (0.0200)
ﬂ"]ﬂd‘ﬁl 7.6043*** 7.1935%** 6.8470** 7.6191%* 7.9077** 7.8895** 8.8679*** 8.2276™* 8.1832***
(0.3121) (0.0228) (0.1066) (0.1840) (0.0154) (0.0491) (0.4066) (0.0155) (0.0541)

Adjusted R 0.5913 0.4005 0.5559 0.6483 0.3874 0.5897 0.5852 0.3821 0.6379

RIUIUFIDEN (m1d) 540 6,285 1,660 875 12,042 4,400 537 13,165 4,526

acl
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ARIENARNE
2533 2543 2553
IR —— — —— — —— —
§§iauna LN 55114 Fg2amnA LandL 55114 Fgaanvna Glaki! TUA
szaunisniniannenu 0.0846*** 0.0297*** 0.0519*** 0.0405*** 0.0315*** 0.0411*** 0.0614*** 0.0311*** 0.0460***
(0.0108) (0.0023) (0.0031) (0.0094) (0.0014) (0.0017) (0.0106) (0.0014) (0.0024)
13241N170IN19IN9UNI AR -0.0009*** -0.0006*** -0.0005*** 0.0005** -0.0006*** -0.0001*** -0.0002 -0.0006*** -0.0002***
(0.0002) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000) (0.0002) (0.0000) (0.0000)
laifins@nen -0.8552*** -0.5874*** -0.8463*** - -0.4526*** -0.8299*** - -0.2743*** -0.8005***
(0.1295) (0.0429) (0.1779) (0.0247) (0.1670) (0.0266) (0.2598)
szauAne -0.7607*** -0.4065*** -0.4342*** -0.8669*** -0.2920*** -0.4156*** -0.5990* -0.2043*** -0.4112%**
(0.1552) (0.0247) (0.0480) (0.1970) (0.0140) (0.0378) (0.3353) (0.0146) (0.0603)
YaenAnEmeuLlans 0.2574 0.1119*** 0.0762 0.3691** 0.1779*** 0.1348*** 0.5480* 0.0969*** 0.1566***
(0.1576) (0.0360) (0.0555) (0.1460) (0.0179) (0.0380) (0.3166) (0.0164) (0.0522)
1aa. 0.3585*** 0.3418*** 0.3146*** 0.4868*** 0.3733*** 0.3631*** 1.1330*** 0.2101*** 0.3506***
(0.1060) (0.0325) (0.0361) (0.1427) (0.0251) (0.0347) (0.2979) (0.0232) (0.0586)
ﬂqa.u‘%@mﬂ?ﬁmmﬁ 0.5709*** 0.4428*** 0.5505*** 0.7318*** 0.5240*** 0.6077*** 1.0531*** 0.3341*** 0.5483***
(0.1384) (0.0388) (0.0402) (0.1213) (0.0247) (0.0310) (0.2729) (0.0220) (0.0531)
‘]E‘ELIE];I’]EQ‘:l 0.8494*** 0.9758*** 0.7792*** 1.0636*** 0.9649*** 0.8487*** 1.3951*** 0.6727*** 0.9504***
(0.1204) (0.0388) (0.0384) (0.1137) (0.0225) (0.0297) (0.2545) (0.02006) (0.0503)

ecl



2533 2543 2553
ZeINIE —— — —— — —— —
§§iauna LN 55114 g2anmnA Lang 55114 Fgaanvna Lang 55119
@Qﬂ’j’]lﬁ‘tgfg’] 5z 1.6776*** 1.4242%** 1.0692*** 1.5506*** 1.8264*** 1.0702*** 1.7295*** 1.4547*** 1.2449***
(0.2956) (0.2360) (0.0539) (0.1762) (0.0720) (0.0331) (0.2663) (0.0616) (0.0527)
IMR 0.0143 0.3604*** -0.0993*** 0.1516 0.1386*** -0.1862*** -0.2151 0.4173** -0.2576"**
(0.1157) (0.0382) (0.0178) (0.0992) (0.0213) (0.0110) (0.2088) (0.0187) (0.0243)
ﬂ"]ﬂd‘ﬁl 7.2879 7.3240*** 7.5179** 7.4807*** 7.9376*** 8.0155*** -0.2151*** 8.1764*** 8.2206™**
(0.3046) (0.0260) (0.0544) (0.2894) (0.0151) (0.0351) (0.2088) (0.0169) (0.0685)
Adjusted R 0.6089 0.3952 0.7060 0.5792 0.4177 0.7276 0.6509 0.4368 0.6729
RIUIUFIDEN (m1d) 153 5,355 1,017 271 10,871 3,255 236 11,130 4,703
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