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Abstract

This study examines the relationship between age at first marriage and divorce in Japan. The result show
that the relationship between probability of divorce and age at first marriage is U shape, implying that the
rise of age at first marriage does not always increase the divorce, rather it stabilizes the marital
relationship. In addition, the result show that the relationship between the marital satisfaction and age at
first marriage is inverse U shape.
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LIEDS Wk S &, WISER & BESHEROBGRA U FRICh o T3 2 b otz
23, EOEREICE W TR D BHETHEENMET T2 05 L o 2 sd ATl v, 2 2T
#* 2 D(A2)D Logit 7 VOHEFHRER 2 L. WIS Fln & SR OBREZ > T2 1 —
vavdd, vial—vayTld, PIBEERDOOBHZEICIEZ O PR R A L. )
WS % 2L S B 72 BRICHESIER R D X S KB T 20025 H L7z, ¥ 12—V
VAERIE. K1 L CH S, X 1 Ot IEHETHERE 2R L, MElI VIS FR 2R LT
Wb, K1 %#E2E, 20 LA T CHEBERAE VD 0D, WIEFEIRO LA L &b I HESHE

F2ME P L, 30 % & 31 kikimi T d BEIBIER MK o Tz, 2Dk, 32 %0 biRA

ICBEIS TR A B R L 727,

6 WISIER LIS O SR O HEE R o VWi AppendiXZ EBREhE L,
TRSIBEBUINCHEER DY T 2L =Y a vETo 208, K1 &IRIEFE M & 7o T Tz,
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K2 PIEER L BHSICBIT 3 Logit 97

AR RS =1. RS k=0 (A1) (A2) (A3) (A4)
¥ WRAEAE R RASE FRE BRAEE FE RADE
I AF i -0.08**  -0.00% -0.58*** -0.01*** -0.82* -0.01* 3.01  0.03
0.04) (0.000 (0.12)  (0.00) (0.50) (0.00) (3.00) (0.03)
WIS D 23 IH/100 0.95* 0.01*** 178  0.02 -17.78 -0.16
(0.20)  (0.00) (1.60) (0.01) (14.94) (0.13)
WIHE4E e 0 33EIE /1000 -0.09  -0.00 4.18  0.04
(0.16) (0.00) (3.18) (0.03)
HIHSAFE iy D AT IH /10000 -0.33  -0.00
(0.24)  (0.00)

Z O fth D FHAZE L Yes Yes Yes Yes

EFILEIRICE T 2558

TGS RHILE(AIC) 2067.78 2056.13 2057.90 2057.55

HERT T Logit Logit Logit Logit
IEIL L -989.89 -983.07 -982.95 -981.78

P IAY A4 R 20,497 20,497 20,497 20,497

L) e o I ENENMEE N R 1%, 5%, 10%KETHETH D9 %ERT,
F2) 1 O DI AE—4Buc st L i 2SR g,
73) : JPSC1993-JPSC2013%: &, izt

B 1 WIEFEE L BEEERICET 5 3oL —vay
0.020  (HEAFETHE
0.018
0.016
0.014
0.012
0.010
0.008
0.006
0.004

0.002

(WA 4 fim)

— N N ¢ 1O O > 0 O O — N M <K (=]
AN A A A A AN NN NN o, o <+

0.000

K O o~ 0 O
MmN o MmN M

E D &2 D(A2) DHERHRE R 2 v ThH,

LAE D HifE R & WIEFRE2S 30 mk & 31 ki O MEIBHER MK < L 2 DRTRZIC
B CHESHER D LA LT, 2ORHRER2 O, VIEFER O LA LT L b HESiERD
ERICOBB DT TR, BHIBSHER 2T ¢, W2 LE (LI 560H5LER
5. ZORICBEREL T, EAG@E O [NOBIREHER] 2> 3 E O DY F s DHERS %
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2 e, 1980 T 25.2 %, 1990 4T 25.9 K. 2000 £ 27.0 ik, 2014 4FC 29.4 ik & 7z
> Tz, TNH DYIFHERTD EAlE, v 3 2 b — a VIR ORHSHERMET 3 5 85857 &
H75 5729, EROBHIBTE OB ICEHLG L T3 a[RetEdrd 5,

K21y Iab—vaviifaro, AETIE Poor Matching Effect 23213 %
EFEZOLND, TOYE YIRERIEL R I1RL, 5%&@7‘77)“/7°i7§ﬁf[ﬁbfb‘5 Lr
X3 (Leher 2008 ; Leherand Chen2013), Z D RH MR T 2720 . Z DY in
KXo TRED Yy FVIHREDRERL 2 D0 % MREL 72, Tﬁ%ﬁfﬁ—‘xg% ii’% 3 ISR L <
Hb, &3 TRy FUIiEFEL LT, BOFRERKROFEEL Y G0EIG L EOF
MR KROFR LY 4 U LEEVWEIGEZHEHL T, chboBlGaEwIz s, Kmfitlc
DEBRBPRKEVED, v FVIBERTTELEZLNS, Ind, K3 TIRHEKICK > TE
MEINEBERTHLFLEDDH Y DEIAGDHEHL T2

¥, BOFEPROFELVEVEHIGZ RS &, ?ﬂﬁ"ﬁ“ﬁf 1723 20 KA T 22 5 27-29 %Ki
22T CTEDEIGAET Ly 30 AR CEAH O LA LTz, 33 LA CE RS &< &
STV LI TIERNDDD, 20 U T LIZIFFRLKETH 072, TOREL L. FHEIC
B L CHIR SIS @ IE e, P~y F v 7EENEALT 2HAICH 5 L F R 5, RICED
FBROFEMEL Y 4 MU EEVEIGEZ L2 & WIEFEIRO LA L &b icz 0ElE R <
o TWi, ZOfERIZ, BOVIBFERIAEWIZE, FTORMLHEET 25 &8N T %
TLeEREKRT S, 20X hRERIOERADILKIZ, = v F v 2B &, HEEER
M e 28N H 5, iR, FLOHYDEIGE RS L, WIKEFEMS LA 32138, A
PET S 2N H o 72, T DFERIT, PHIEFEISFHVIELE, 8D DL RIFDHEIG 2
BWC L RERT 2, FLULRFIBFICX o TR INIELRD—HTH V. Z DIETE IFHELS
ZIHIT 5 2 & L7n B 720 WIIEFRO MM HEETHER 2 M X € T 2 A[EEES H 5, LA
FORERD S PIEFREE L 513, v v TV 7B TH 2 Kin 0 FIEDE L EfiE
DIERFT 2720 T B L o TBRINIZERDOTFEDBDRVEFT R 2, ZORR
2o, PIIBEMRBELRBI1EE., KDy F Uy IrBEALTHE EEZLNS,

#£3 VIBERL RO~y F v SiEE

(%)
20/ A F 21-237% 24-265% 27-29% 30-32% 33 L

HOFEBROFEELY

El A

. 23.91 20.89  20.29 16.71  26.48 23.70
1)

HOFMBRDOER LY
0.00 0.14 1.04 3.74 9.71 27.53
4R EEeElE
TELHY oL 98.31 9577 88.00 76.27 69.02  61.98
FL ORI -IICES L w2k ETh 3,
HiFf @ JPSC1993-TPSC2013% v, EHERK,
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5.2 HISAEES & BEIS O HESHRS B R DR

INETONMOKE. YIEFn & BEISHERORITI U FHLE hoTwa Z b o
72o LU, HiffiZ COHEFHCIT 2 DOMED K-> Tn5b, 1 DHIZ, BIETE R WEER
REEBETETCVARVE VNI HTH S, ZDMICE L Tt Random Effect Logit & 7 v %
WCHEHERNT 285 2 O HIZ VIS FR X I — 2 L 20 & o ik TH %, Leher(2008)
& Leher and Chen(2013) 13 WM 4R & I — 23 2 £ & CHIEEHD & BEETER O BfR 23
U FRTEARvE I RREHS TV S, ZUCH L CAROHEG T, WIIEFlno 2 FIH
ZHWTW 3 720, YIEERICE ST 2 ZBORENLE Rz > T b, &b 5 DY Fln DFf
ALY 2 &5 R ERT 27201, T LERICET 2MERETH 5 AIC ZHVTH
AEZ T o720 DAL 2 O OFGEICB S 2 HERHE R ITR 4 ITHBIL TH 5,

R4 VIEFE & MBI 5 R oRid o

WA HEHS—1, REASHERE=O By (52) (B3)
(#2200 (A2) % T18)
FRE FREL FREL
WIS i -0.58% -0.58%**
(0.12) (0.20)
WIS H D 23ETH /100 0.95%** 0.95%**
(0.20) (0.35)
ILEEE TP AN 20/ LT 0.50%**
ref : 21-237% (0.24)
24-267% -0.51%*
(0.23)
27-297% -0.62%*
(0.30)
30-32% -0.96**
(0.43)
33 Ak -0.31
(0.48)
% DAt D FRIHZEEL Yes Yes Yes
7 VEIUCH T 2 MR
it R EALHE(AIC) 2056.13 2064.00
HERH T Logit RE Logit Logit
EOT -983.07 -983.07 -984.00
FYITAPAL X 20,497 20,497 20,497

L) e R I ENENHEE S N RE1%. 5%, 10%KETHERTH L0057 T,
#2) 1 ONOE XA —o U U OBl R e = % R 3,
#3) 1 JPSC1993-JPSC2013%> &, #EFHEF

8 T E nWIHEMEZKRET 3 Fixed Effect T F I DWW T, WISER P ICEE L 7 WEE
ThDH7-0, HHTE o7,
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K4 055, (Bl) L B2)IWEFEHD 2 FHEZFHEH L 2560 R TcH 5, BDIE
F20(A2)%FE L Tk Y. (B2)ix Random Effect Logit € 7 L DHEEHFERZ/RL T3,
(B2) D#EH % RL3 L. WIEERD 2 FEAEICHE L koTWwi, ZOMEIZBY EFEL
TH Y., FEEMREEFEL CTHYEFEE L HEHEIT U ZNoBRIcHd 2 L E X5, RIC
VISl X X — %2 L 72(B3) DR 2 L 5 &, 20 AP CIEICHERE L 2 V. 24-26 %,
27-29 1%, 30-32 M CAICHE L ko T, ZHICH LT, 33U L CldAEAiEL o
TWwieh oz, TOREHRIZ, 20 825 30 fRICH 1 CHESTERAME T 5 2 23, % 0% ILHEES
HesE & FVISAE I ICATE R BIR S A bR & L A Bk T 5, Z OffAIE. Leher(2008) &
Leher and Chen(2013) L RIL TH %, (B3)DfEH & (B1)D AIC i3 3 &, wino;
ATHOBDDEDF /NS o Tniz, ORI, PIEFH L I — X0 b, WISFERO
2HIEAZ VR T REFADBEEERE N L 2ERT 2, UL OFEERE S, JISERHD 2
FTE % Fl s 72 5 5Bk & WIS 4RI O BER 28U 1R 3 2 & 28T & | SEATHIZE TS F
K=" L7201 R o 5 R L o 2 ATHEE DS D B,

5.3 IR & KImBE R R

AHT TIPS T & KimBAfR IO W T T 5, HiffiooWrfiEs 5. Maturity
Effect & Poor Matching Effect DM/ 23 FES 2 LB X Db, T OHAE. VI FERE
3 &, 2 LT, WIEFImrEm< k138, Ko~y F v 7B L. KPR e B MK
TIoLE2LND, ZOfER, KigBfRiEE & VIEFEmOBR TS U FIick 3 &%
AHN., TOMABHERINE LI »EMEET 5, HEEHERIIR S IR L Tdh 5,

£ 5 0 (CIXWIIEFR D 1 ZIEEMEH L, (C2)Tit 2 FIH/100 HfEHL T3, (C3)T
XX SIS AR D 3 FEIE/1000 2B L, (C4) TIPSR D 4 /10000 BN L T
Wb, £50ETVERICETIMEREZES L. AIC Db, RH/NIWfEZ/RL T
720k, (C)OUIEEM L Z D 2 FHEFMH L 2HGTH -7z, ThiF 4 DoffEEHET v
D5 H DEY)RDIF(C2)TH LI R L TS, ZOREL L., WIEF & KiRBIFR
WX, WIEFRO 2 FHEZHWAIFRIETRINDG L E R 5, £ 2T, (C2) DHEFHE
Rel s L, YEFHRO 1 ZIABPEICHET, 2 BHIZACHETH 7% T DfEHRIT.
WIS & KIRBARI R 230 U FRIC o T b 2 L EKRT 5, 2% 0., HIEFEED
LR L HICKFBEABMEEL LA T 20D, H2—ELLLOFHIC T 5 & KGR
REMET T2 L 2EKT 5, ZOHERICIE Maturity Effect & Poor Matching Effect
WA EEZ MITL T2 eEZ b, Z ORI R EE DT BHEHER O FRICH
HGlLTwaerlansg,

O VISR LAY D BHIAZS B D HEEHFEERIC O\ T I Appendix3 2B Lz,
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K5 VIEFE & KFBIRIEREICBIT % Logit 27

BREBAZEEL ¢ FARBAGRI R IR RIF=1. ZhbLh=0 (c1 (c2) (C3) (c4)
R BREAIE  RE BRAESE FEC RAE R BRAEOER
WIS AE s -0.00  -0.00  0.16%** 0.04*** 030 0.07 091 0.21
(0.01) (0.00)  (0.05)  (0.01) (0.21) (0.05) (0.88) (0.20)
YIRS i 0 236 /100 -0.31%%* -0.07*** -0.83 -0.19 -4.05 -0.94
(0.09)  (0.02) (0.73) (0.17) (4.45) (1.03)
WIHESAE iR o 33E7EH/1000 0.06 0.01 080 0.19
0.08) (0.02) (0.97) (0.23)
WAl o 43E1H/10000 -0.06  -0.01
(0.08) (0.02)

Z D D FIHZE L Yes Yes Yes Yes

T VERICB T 2GR

ARt B EHLHE(AIC) 17162.95 17152.60 17154.26 17155.89

HEGTH Tk Logit Logit Logit Logit
WO -8546.48 -8540.30 -8540.13 -8539.95

P ITAYAX 13,040 13,040 13,040 13,040

L) ¢ e R 2 N ERHEE I N REA 1%, 5%, 10%/KECTHETH D0 %RT,
32) 1 O DB IE AR — 580 U Cifi 7 e e % R/ 3,
73) : JPSC1993-JPSC2013%: &, FHHEE],

RICK 1 LRU L, I E & RKimBfRim e EoBfREZ s IaLr—va v, ZDBR
ZHERE L 720 L 72D 13ER 5 O(C2)DHMEHIRTH Y, ¥ Iab—va VEREK 2 1<
B L TH 5, kb, X2 Offthl: IR BRI E 2 RAFCH 2R 2R L. Bafil X 9455
Rl Cwed, M2 %2R 2L, 185 b 20 fRERNIC D TRIEBIRI LD REFCH 5
WREP LF T 2D 0D, 30 R 2 HIRA KT LT 7z, F7IC 30 {12 & KIGEI (R
JRFEDS RAFCH BHERMET § 2 HA AP L 2o T/,

LAE DGR 6. WIEFin & KigBAfRm R U FRoBfR e Z-oTHh, 20
51T ¥ Maturity Effect & Poor Matching Effect Dl /5 2558 % RIT T 7077 eE 2 b
5, T, TORNRERIZ. WIHEFRD & BEEERS UM E 2 25RO 128 LT, ki
BRI R b 8 2 MUT T R H 5 2 L 2R L T %,
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B2 PiESEEn L RIGBIRMERSRIFCH 2HRICEHT I IaL—vay

0-500° (KA BE FRiie JE L 28 AT C B 2 Bl

0.450
0.400
0.350
0.300
0.250
(1 4 i)
0.200
EFREEEEEEREREEEEEEEEEEEEEEREE
W OO - A M T MOV I~ 00O = A M L0~ 0 O O
B> B I S TR N N BN T o T N N B N T B o B o B B o B o BN o B S S P B

E D - £ 5 0 (B2) oHEFHER % v THEH,

5.4 SRR OYIMEFES & B OBEGR

ARETIEAERNC YIS F n & HESTER OBIRZ T3 5, HERHERIIE 6 1L <»
210, DD RFEOHFEETH V., (D2)IFLEOEENEM - AR ETH 5, (D) DHEGF
EREZRZ L YIEERE Z O 2 REORAF L DERLE Ao Tl o7z, OB, F
EAEDOE A, IR & BEBHEROBR2E UTFMICh s CnihnwZ L 2EKT 21, i
LT, (D2)DfaHERE R 2 &, YISO 1 KIEZAICHE T 2 FHIZIFEICERE L &
2 Tz, T DFEFIT, VIEF D & HESTER OBIRA U FRIC R > T 5 2 L 2 EKRT %,
DLEDKER DS, FEOLEHNHEM - HARBULETH 2 &, YIEHER L BHSMEED U 7Ho
BRAIEZEIC "> T bEE 25, OB L BANTH D,

RICFEK 6 OHEFHERZ . VIIEER & MEHEOBFREZ Y 1o —va v ik, v 3
2l =g VEERIIN 2 IKBRLTH B, M2 2R 2L, HRECIX-oTHENKRECEA
> Tz, MERTIRYISER? LR 213 CEESHERAET LTz, Zhic LTH
M- BRAELEER RS &0 20 205 30 RIS H 1 CTHESHER2MET L, 32 D 5 F
BERSHER2S B L Tz, COREED S b EOEELEM - WAELUETH 2 & VISER
L HEIETER D U R OBARAHE ICR 2 L E X 5,

10m%&%u%®ﬁwwW@%ﬁ%%:omquWm&ﬂ%éﬁéntwc

U BoZEAPEREOBAICH T, IEERCEL T 1IREDARHERL 254 L 2 RELHHL -
%é@ﬁﬁ%ﬁw\MCG%ﬁ%ﬁotou@ﬁ%\W@ﬁ%@l&ﬁ@&%ﬁﬁbkﬁ@MCﬁ&é
ot Thit, EOEEEPEAFRICRET 2 L, WIEF L HEHREOBGEIEORINDI L2 E
95,
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£ 6 FEOHER OIESEE L BEBICBET 5 Logit it

BEEAAZ R« RS =1, F5HEAkGE=0 (D1) (D2)
SRR SIHTRER
A Lo R NS
FREL R TR RR AL Ah R
U A i -0.15 -0.00 -0.58** -0.00%*
(0.35) (0.00) (0.29) (0.00)
WIS AR o 238 IH /100 0.01 0.00 0.96* 0.01*
(0.73) (0.01) (0.51) (0.00)
Z DAt D FIHZEEL Yes Yes
HEEtFik Logit Logit
IEE -520.73 -442.10
P IAP AR 8,972 11,525

HEL) oo o 23 2 NFNHETE I N BE051%, 5%, 10%/KECHETHL2D0ERT,
H2) : OOl I A — 800 U Cfifi 2 e 4 2 R 3,
73) : JPSC1993-JPSC20132> &, EEHEE,

2 ROXEHOTIEER L HISHER BT 5> taL—vay
VOIS (S ER)

0.016 @ A LT

0.014 oA I T NS o

0.012

0.010

0.008

0.006

0.004

0.002 (WIS

0.000
B R EEEEEEEEEEEEEEEEEEREEER
0 OO O —~ N N < IO O I~ 0 O O - N N < 1. O I~ 0 o O
— = Al AN AN AN AN AN AN N NN O N an <

HE1) &6 D(D1), (D2)DHEFHER % HvTHH,

DS E DS 13 LA H 5, Z DHIEHEROLALIC O WT, Fich 1AL & DB
20 IEIERAMBTONTE 7205, BOKTIRAIEF O Z (L HES I b w8 2 s
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CEDBERINTY D, Z OWIEFE & BEE O BIfR &2 R ICHREE L 22 IEN i
L PSR oTnaWnEb %\, Z 2T, ARETIE JPSC % Hvy, WIISHER & BiHg o
BAIRICOWTHWT L7z, OO OFER, KD 3 m2HL 2 ici - 7z,

1S H I, WIHSER2S 20 205 30 RIS 2 IO N CHESTER MK T 9 2 25, 32 7%
DIgic RT3 2 Bbhotz, TOREL S, WIISER & BEHEROMGRIR U 7Rk
2 TW3EEZLNS, ZOFERIT. VIEFERO FAPLT L ORHEZEME ¢ 2 b 1J Tl
. LA, B2 LENIE258DDLILER LTS, b, BHBHEEREDIR DK
227201 307K L 31 R TH o 72, 2 s H T, WIEFl & FIFBIRE R IC DWW Tl L7z
FEE. WISAERS 2 20 K225 30 fRICEAIN T 2 Ic o N T RIEA LA L. 30 mARIC{E T3
5 Enbrolz, TOREED L, PIEFR & RIEBIRNEE ORR IS U Ik 5 T
Wi eEZOND, 3RBIX. EOEENICYIETl & HESOBIREZ 0T L 72558, & -
GRAELA E oo S 2E T 13 L 30 fRATELAR O BESTER D F A 2EECH 2 Z L Bdb b oz,
LA E DG S A & WIEER2Y 20 5T -2 32 W Loga, BEFE Lo~y Fv 7
DHEL FIFERERE DKL £ 2720, ZOHROBHISICOLNR Y PT hbeELLNS,
VISR LR LT X3 2 Ik 280 conCld, FICHEm B L Twza,
BESIEIN & Wo 2 CHITERET 252 5. 7L, BESICBIL TS 213, 47 L b YISE
D EADBADHED A% b 1-5Th I Tldk\v, WIISER 20 25 30 fRic EF T3
I D4 T Maturity Effect IC X o THEEIER ST L, FlEBLENT 2720, YIEFiD
FRLTEARVCCLPEEL LS 25, BPEOWIEFEROBIRE B2 & b x 5 LHHSE
BB OFERICELE» o TWE 2, HFHTRAY Yy FBRREVWEEZLNLS,
RBICARICEZHEIC O W TR TEE 20, SEOSHT TREHNDO X LT — 2D
T L% < DBEEY v T APERTE % JPSC W TN 21T o TE 7228, Bl
YINOEITRL THR L X E 2\, SO N RO 2 EZ T 272 91cd, X
D% DEHEY v IR EDT — 2 2L, BEINT 2M8ERH LS5,
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Appendixl K OFJIEFEE & BEMEICBAS 5 Logit 447

AR : B =1. REUEAREE=0 (E1) (E2) (E3) (E4)
BB IRAPIER FE RAZE R RAESE R RAZR
K OYISE N -0.01  -0.00 -0.51"** -0.00*** -1.16™* -0.01** -0.45 -0.00
(0.03)  (0.000 (0.10)  (0.00) (0.49) (0.00) (2.55) (0.02)
K OYHEE G D 25E1H/100 0.81*** 0.01*** 287* 0.03* -0.57 -0.01
(0.14)  (0.00) (1.50) (0.01) (12.12) (0.11)
5 D WIS IR D 3FEIE /1000 -021  -0.00 051  0.00
(0.15)  (0.00) (2.47) (0.02)
5 D IS I D 4FETE /10000 -0.05  -0.00
(0.18)  (0.00)
Z O fth D FHAZE L Yes Yes Yes Yes

EFILEIRICE T 2558

TGS RHILE(AIC) 2072.24 2047.84 2047.87 2049.76
HEEHFIE Logit Logit Logit Logit
IEIL L -992.12 -978.92 -977.93 -977.88

P IAY A4 R 20,497 20,497 20,497 20,497

L) e o I ENENMEE N R 1%, 5%, 10%KETHETH D9 %ERT,
F2) 1 O DI AE—4Buc st L i 2SR g,
73) : JPSC1993-JPSC2013%: &, izt
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Appendix2 FJHE4EEG & BEEICBES 2 Logit 47 (3~ COEE & EH)

WRRAZEL - B =1, HEUSHkGE=0 (A1) (A2) (A3) (A4)
R REAHE B REDE R REOE R REDR
VIS -0.08**  -0.00* -0.58™* -0.01*** -0.82* -0.01*  3.01 0.03
0.04)  (0.00) (0.12)  (0.00)  (0.50)  (0.00)  (3.00)  (0.03)
HIHEAE i 0 28 1E/100 0.95%*  0.01™**  1.78 0.02  -17.78  -0.16
0.20)  (0.00)  (1.60)  (0.01) (14.94) (0.13)
P4 I D 3 TEH/1000 -0.09  -0.00 4.18 0.04
0.16)  (0.00)  (3.18)  (0.03)
WIHEAE i o 43 IE/10000 -0.33 -0.00
0.24)  (0.00)
KSR 2 2 — 6-104F -028  -0.00 -030  -0.00 -029  -0.00 -0.32  -0.00
ref : 1-54F 0.27)  (0.00) (0.28)  (0.00) (0.28)  (0.00)  (0.28)  (0.00)
11-154 -0.90%*  -0.01**  -0.90** -0.01** -0.89** -0.01** -0.91** -0.01**
0.44)  (0.00)  (0.44) (0.00) (0.44)  (0.00)  (0.44)  (0.00)
164 LA F -0.92  -0.01  -094  -0.01  -093  -0.01 -094  -0.01
0.58)  (0.01) (0.58) (0.01)  (0.58) (0.01) (0.58)  (0.01)
FLROYFEMEE LI~ FEEA/FHE - FIRAE 0.06 0.00 0.09 0.00 0.09 0.00 0.08 0.00
ref © FEAE /K EAE 0.25)  (0.00)  (0.25)  (0.00) (0.25)  (0.00)  (0.25)  (0.00)
FEEAS/RKRAE -0.10  -0.00  -0.01 -0.00  -0.01 -0.00  -0.01 -0.00
0.31)  (0.00) (0.31)  (0.00) (0.31)  (0.00) (0.31)  (0.00)
FEHM AR/ KEM - AR -028  -0.00 -023  -0.00  -0.23  -0.00 -0.25  -0.00
0.28)  (0.00) (0.29)  (0.00)  (0.29)  (0.00)  (0.29)  (0.00)
S - AR/ R A -0.37  -0.00 -0.32  -0.00 -0.31 -0.00  -0.35  -0.00
0.24)  (0.00)  (0.24)  (0.00)  (0.24)  (0.00)  (0.24)  (0.00)
L RIREE/RKAE S0.67*% -0.01%  -0.57%*  -0.01**  -0.57** -0.01** -0.58** -0.01**
0.27)  (0.00) (0.28)  (0.00)  (0.28)  (0.00)  (0.27)  (0.00)
ERYESNS -0.78**  -0.01**  -0.69** -0.01** -0.70** -0.01** -0.69** -0.01**
0.33)  (0.00)  (0.34)  (0.00) (0.34)  (0.00) (0.34)  (0.00)
E YN IPNES <050  -0.00  -046  -0.00  -0.47  -0.00  -0.48  -0.00
0.62) (0.01) (0.62) (0.01) (0.62) (0.01) (0.62)  (0.01)
FERAE/RIEEH - FAREE -1.00 -0.01 -1.03 -0.01 -1.06 -0.01 -1.07 -0.01
0.75)  (0.01)  (0.75)  (0.01)  (0.76)  (0.01)  (0.76)  (0.01)
FIFDFERAEX L — +4= KO EHR-FE D Fifn -0.24 -0.00 -0.27 -0.00 -0.27 -0.00 -0.28 -0.00
ref : -3< KD fR-FED Flif<+3 (0.18)  (0.00)  (0.18)  (0.00)  (0.18)  (0.00)  (0.18)  (0.00)
-4z R OER-FED R 1.21%%  0.01%%*  1.00%** 0.01*** 0.94*  0.01**  0.88** 0.01**
0.35)  (0.00) (0.36)  (0.00)  (0.39) (0.00) (0.42)  (0.00)
SHUTOTEbHY 43— SO.8TFRE Q01%F, -0.75%%  -0.01%*F -0.74%%* -0,01%** -0.75%* -0,01***
0.24)  (0.00) (0.25)  (0.00) (0.25)  (0.00)  (0.25)  (0.00)
6- 12T OTEdHY 43— -0.09  -0.00 -0.10  -0.00  -0.11 -0.00  -0.11 -0.00
0.23)  (0.00)  (0.23)  (0.00)  (0.23)  (0.00)  (0.23)  (0.00)
Fry o 0.24*  0.00* 0.21 0.00 0.21 0.00 0.21 0.00
0.14)  (0.00)  (0.14)  (0.00)  (0.14)  (0.00)  (0.14)  (0.00)
KOIEBER X 3 — S0.69%F*  -0.01%%* -0.68%** -0.01%** -0.67*** -0.01*** -0.68%** -0.01***
0.17) ~ (0.00)  (0.17)  (0.00)  (0.17)  (0.00)  (0.17)  (0.00)
LDIEHER 4 3 — 0.69%** 0.01%**  0,70%** 0.01*** 0.70*** 0.01*** 0.70*** 0.01***
0.17)  (0.00)  (0.17)  (0.00)  (0.17)  (0.00)  (0.17)  (0.00)
Az —F— b & I— 1965-19694F 11 0.51*  0.00*  0.49*  0.00*  0.48*  0.00*  0.48*  0.00*
ref © 19644 LA 42 0.26)  (0.00)  (0.26)  (0.00)  (0.26)  (0.00)  (0.26)  (0.00)
1970-19744E 41 0.70*  0.01*  0.69*  0.01*  0.69*  0.01*  0.71*  0.01*
0.38)  (0.00) (0.37)  (0.00) (0.37)  (0.00) (0.37)  (0.00)
19754E LA L 1.31%  0.01%  1.27%%  0.01**  1.27*  0.01**  1.30*** 0.01**
0.51)  (0.00)  (0.50)  (0.00)  (0.50)  (0.00)  (0.50)  (0.00)
EHOH -3.71%* 2.66 4.91 -22.15
(1.45) (2.07) (5.05) (21.73)
PRI 2 3 — Yes Yes Yes Yes
ERE I — Yes Yes Yes Yes
T AFERICEET B R
i ith 5 B HE (ATC) 2067.78 2056.13 2057.90 2057.55
HEFTF % Logit Logit Logit Logit
SO EE -989.89 -983.07 -982.95 -981.78
FYTAFAL R 20,497 20,497 20,497 20,497

L) ¢ R NI NENHEE & N B 1%, 5%, 10%KETHETH 2D ERT,

#2) 1 O DA — /ot L Csfd e it e 2 R 3,
#:3) : JPSC1993-JPSC201372> &, ez .
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Appendix3 FJHE4EEG & BEEICBES 2 Logit 47 (3~ COEE & HEH)

WEATHZER « RIRBIRI B 1 RAF=1, Z L LAAb=0 (B1) (B2) (B3) (B4)
B AR B0 BRBSE R BRASIE REC IREUE
VISR -0.00  -0.00  0.16%** 0.04**  0.30 0.07 0.91 0.21
0.01)  (0.00)  (0.05) (0.01) (0.21)  (0.05)  (0.88)  (0.20)
ISR D 23 1H /100 -0.31%%* -0.07***  -0.83 -0.19 -4.05 -0.94
0.09)  (0.02) (073  (0.17) (445  (1.03)
HIUSAENR D 35EIE /1000 0.06 0.01 0.80 0.19
0.08)  (0.02) (0.97)  (0.23)
WIHSEEHS D 45EIH/10000 -0.06 -0.01
0.08)  (0.02)
HEUSIOIR 2 3 — 6-104F -0.14%*F  -0.03**  -0.16™*  -0.04** -0.16™* -0.04** -0.16** -0.04**
ref : 1-54F 0.07)  (0.02)  (0.07)  (0.02) (0.07)  (0.02) (0.07)  (0.02)
11-154 -0.23%*F  -0.05**  -0.26** -0.06** -0.26** -0.06** -0.26** -0.06**
0.10)  (0.02)  (0.10)  (0.02)  (0.10)  (0.02)  (0.10)  (0.02)
164E LA F -0.24%  -0.06*  -0.27**  -0.06** -0.28** -0.06** -0.28** -0.06**
0.13)  (0.03)  (0.13)  (0.03)  (0.13)  (0.03)  (0.13)  (0.03)
FLROPEFHAEX I — FEEA/ R - KA 0.09 0.02 0.08 0.02 0.08 0.02 0.08 0.02
ref ¢ FERAL/ K i AE 0.07)  (0.02) (0.07)  (0.02) (0.07)  (0.02) (0.07)  (0.02)
SEREE/FR 0.31%%%  0.07%%%  0.20%%%  0.07***  (.20%%*%  (.07%* (.20%%* (.07***
0.07)  (0.02)  (0.07)  (0.02) (0.07)  (0.02) (0.07)  (0.02)
FEEM - AR/ KEM - WARE 0.09 0.02 0.07 0.02 0.07 0.02 0.07 0.02
0.07)  (0.02) (0.07)  (0.02) (0.07) (0.02) (0.07)  (0.02)
SR - KA/ R 0.14%*  0.03**  0.13**  0.03**  0.13**  0.03**  0.13**  0.03**
0.06)  (0.01) (0.06) (0.01) (0.06) (0.01) (0.06) (0.01)
FEEPY - RRRE/ KA 0.57%%%  0.13%%%  (.55%* (. 13%%*  (.55%* (130  (55%% (13
0.06)  (0.01)  (0.06) (0.01) (0.06) (0.01)  (0.06)  (0.01)
E YN PSS 0.81%%% 0. 19%**  (.79%**% (0 18%**  (.79%** (. 18%** (.79%** (.18%**
0.07)  (0.02)  (0.07)  (0.02) (0.07)  (0.02)  (0.07)  (0.02)
FRAR /KA 0.05 0.01 0.03 0.01 0.03 0.01 0.03 0.01
0.14)  (0.03)  (0.14)  (0.03)  (0.14)  (0.03)  (0.14)  (0.03)
FERAE/RFEHM - KA 0.73%#%  (17%%% (. 73%%%  (17%% (730 (7R (7306 (17
0.13)  (0.03)  (0.13)  (0.03)  (0.13)  (0.03)  (0.13)  (0.03)
Kl DFRHFE X I — +4 = RO AFEH-FE D Flip -0.08**  -0.02**  -0.07*  -0.02*  -0.07*  -0.02* -0.07*  -0.02*
ref 1 -3<KDER-FZDEH<+3 0.04)  (0.01)  (0.04) (0.01) (0.04) (0.01) (0.04) (0.01)
-4Z R OEN-FED R 0.27%*  0.06**  0.36**  0.08*** 0.36*** 0.08** 0.36*** 0.08***
0.11)  (0.03)  (0.12)  (0.03)  (0.12) ~ (0.03)  (0.12)  (0.03)
SHUTOTEDHY X3 — -0.13%*% -0.03**  -0.14**  -0.03** -0.14** -0.03** -0.14** -0.03**
0.06)  (0.01) (0.06) (0.01) (0.06) (0.01)  (0.06)  (0.01)
6-12IELU TOTEbH Y X3 — S0UI7HRES0.04%%F 0,18%F*  -0.04%%F -0,18%** -0.04%**F -(.18%** -0.04%*
0.05)  (0.01)  (0.05) (0.01) (0.05) (0.01) (0.05)  (0.01)
FLb ok -0.01 -0.00  -0.00  -0.00  -0.00  -0.00  -0.00  -0.00
0.03)  (0.01)  (0.03) (0.01) (0.03) (0.01) (0.03)  (0.01)
KOEHER X L — 0.20%%%  0,07%%%  (.28%%*%  0.07*** (.28  (.07%* (.28 (.07***
0.05)  (0.01)  (0.05) (0.01)  (0.05) (0.01) (0.05)  (0.01)
FOIEREH X — 0.08*  0.02* 0.08 0.02 0.08 0.02 0.08 0.02
0.05)  (0.01)  (0.05) (0.01) (0.05) (0.01)  (0.05)  (0.01)
HEa—F— b 23— 1965-19694F2E 0.15%*  0.03**  0.15%*  0.03**  0.15**  0.03**  0.15"*  0.03**
ref : 19644ELARTE R 0.06)  (0.01) (0.06) (0.01) (0.06) (0.01) (0.06) (0.01)
1970-19744F 4k 0.61%%%  0.14%**  0.60%**  0.14***  0.60%** 0.14*** 0.60%** (.14%**
0.09)  (0.02)  (0.09) (0.02) (0.09) (0.02) (0.09)  (0.02)
19754 EN 0.85%*%  0.20%**  (.84%**  (.19%**  (.84%**  (.19%**  (.84%** (.19%**
0.12)  (0.03)  (0.12)  (0.03)  (0.12) ~ (0.03)  (0.12)  (0.03)
EBUE -0.43 2,52k -3.79%* -7.99
(0.30) 0.67) (1.93) (6.38)
AR & 3 — Yes Yes Yes Yes
FERAI— Yes Yes Yes Yes
EFAERICET 2R
Frith AL E (AIC) 17162.95 17152.60 17154.26 17155.89
il v Logit Logit Logit Logit
SO -8546.48 -8540.30 -8540.13 -8539.95
FYIAY 4R 13,040 13,040 13,040 13,040

FED) @0 o0 M3 2 W NHEE S N RBA3 1%, 5%,

13) : JPSC1993-JPSC20132: &, HEFHEE,

10%KHETHETH 2D E2RT,
2) : ONOMHIF A — Bt Uil e ie 2 R4
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Appendixd E DR OYIMEER & BEEICBIT 5 Logit 9 (3 RCTOEEZHH)

WEEBAZR - B =1, RISk Hi=0 (D1) (D2)
SHTRTR ISR
LRSS CARGRE Ty
REC BRAR fREC IRAIR
LR -0.15 -0.00 -0.58%*  -0.00**
0.35)  (0.00) 0.29)  (0.00)
WG4 o 27 TE /100 0.01 0.00 0.96*  0.01*
0.73)  (0.01) 0.51)  (0.00)
RS 2 2 — 6-104F -0.30 -0.00 -0.33 -0.00
ref : 1-54F 0.38)  (0.00) 0.39)  (0.00)
11-154F -0.79 -0.01 -0.98 -0.01
(0.55)  (0.01) 0.72)  (0.00)
1641 I -0.38 -0.00 S171 2001
0.78)  (0.01) 0.83)  (0.01)
KO¥ER I — B - fEREE 0.12 0.00 -0.12 -0.00
ref : hEZE 0.25)  (0.00) 0.32)  (0.00)
KA E 0.07 0.00 -0.45 -0.00
0.32)  (0.00) 0.29)  (0.00)
FKht D AR &I — +4= ROEM-FEOHER  -0.51%  -0.01** 0.05 0.00
ref © -3<K D - T D E<+3 0.23)  (0.00) 0.26)  (0.00)
Az ROER-FEDERH  1.15%  0.01* 0.71 0.00
0.65)  (0.01) 0.57)  (0.00)
SUTOTFELH Y 21— -0.61*  -0.01* -0.95%*  -0.01**
0.33)  (0.00) (0.40)  (0.00)
6-12IUTOTEbH Y £ — -0.16 -0.00 -0.11 -0.00
0.29)  (0.00) 0.39)  (0.00)
T &b 0¥ 0.27 0.00 0.11 0.00
0.18)  (0.00) 0.23)  (0.00)
KOEHERZ I — -0.60%**  -0.01%**  -0.76%* -0.01%**
0.22)  (0.00) 0.25)  (0.00)
LOTHEM LI — 0.51*  0.01* 0.81%**  (.01%**
0.27)  (0.00) 0.25)  (0.00)
HEa—Fk—F&x3I— 1965-19694 4 0.61*  0.01* 0.33 0.00
ref : 19644ELLHT 4 0.37)  (0.00) 0.40)  (0.00)
1970-19744E 4 1.29%  0.01** -0.10 -0.00
(0.54)  (0.01) (0.50)  (0.00)
19754E LA N 2.14%%% (0 02%+ 0.17 0.00
0.72)  (0.01) 0.73)  (0.01)
TEHUE -1.92 4.31
(4.38) (4.19)
TALEREE & 3 — Yes Yes
FERE I — Yes Yes
Rk Logit Logit
REBE -520.73 -442.10
FTNAIA X 8,972 11,525

L) oo o H I NENHEE SN2 BED 1%, 5%, 10%KHETHETH D1 %2 RT,
H2) 1 O DE I AR —4rBUC st U Cifg 2n e 2 % /R 9,
#:3) 1 JPSC1993-JPSC20137 &, FEHHezf,
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