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Debt;; 3,684.8 3,292.1 4,433.9 6,768.7 4,502.0
NetAssets;; 21,7251 11,168.9 27,620.8 33,919.5 23,257.6
AgsEont D 4 4 P (29
AAssets;; 2,051.9 946.6 2,253.3 2,970.5 2,055.9
ADebt;; 230.8 214.8 184.6 491.7 287.2
ANetAssets;; 1,821.1 731.8 2,068.7 2,478.8 1,768.7
Income;; 3,444.1 3,122.9 4,122.6 4,669.2 3,787.9
Expenditures;; 2,421.6 3,296.0 5,085.0 3,375.8 3,286.5
Savings;; 1,481.0 848.3 -197.1 1,856.6 1,168.6
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CFE; 340.2 -116.5 2,265.8 622.2 600.2
|CFE;;| 7,788.9 7,693.4 11,720.7 6,811.2 8,118.9
e Fea/AEd g 74 &5 He
AAssets;; /Expenditures;; 0.745 0.121 0.468 0.673 0.535
ADebt;, /Expenditures;; 0.061 0.010 0.007 0.090 0.048
ANetAssets;; /Expenditures;; 0.684 0.111 0.461 0.583 0.487
Income;; /Expenditures;; 1.294 0.723 1.021 1.230 1.099
Savings;; /Expenditures;; 0.599 0.229 0.384 0.592 0.476
CFE;;/Expenditures;; 0.085 -0.118 0.077 -0.009 0.011
|CFE,,|/Expenditures;, 3.706 2.709 3.327 2.262 3.037
&5 dFEFoAte]
AF S5 AN a/A =N, |CFE,|/Expenditures,, &3 pct= HANEFL S A A,

medid BAgE AFIE JteE A

0.1 pct 0.000 0.001 0.002 0.001 0.000
1 pct 0.012 0.006 0.017 0.013 0.010
5 pct 0.071 0.032 0.081 0.066 0.056
10 pct 0.149 0.070 0.162 0.136 0.120
25 pct 0.426 0.224 0.437 0.369 0.353
33 pct 0.620 0.335 0.613 0.514 0.511
50 pct 1.207 0.713 1.125 0.922 0.989
67 pct 2.361 1.507 2.115 1.621 1.894
75 pct 3.383 2.230 2.998 2.189 2.703
90 pct 8.486 6.093 7.254 4.983 6.773
95 pct 14.499 11.082 12.392 8.238 11.758
99 pct 39.226 31.289 33.417 21.381 32.315
99.1 pct 41.150 32.912 35.310 22.578 34.139

AT 55 A /A=, |CFE,|/Expenditures,, 715
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#9498 2499
(12) |CFE;|/Expenditures;, = a+ 'X;; + &

(13)  1(2Ed 5 10) = 1(a + B'Xye + €10 2 0)

Expenditures;

>
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91 Al X = 7SS R ATSA
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et

- sk HERM], TS E e R a5, AR,
7S o], ZhE dol Al ZhE AT, g Sl of 7 oAb o B, A5 A F A=
o i-7F etelof 9lar, AR S RE YA HEE ofF, AE E Hr M=y vy,
AL g, AFgsid o)) 92 A viv] M7k 23k o] 2dth OECD(2013)2} Czajka, Jacobson,
and Cody(2003)& 7191 ] o ¥+, S5t = Fo] o] oo JaFs vFvkal Bk vp
ATk 7HF Uel(Agey) WS EEAZ AL o] & Ll @ Aol Pfeffer and Griffin(2017)2
7t s, 8 A e 23 ARt A Fo] At Fedel d@FE WA Ve e AEd
HE QUEE Zh A R EE o o) o] A of - 5 W

(12 OLSE ol 83tel F 59w, 4 (13)2 23 F4WHS Agsan.

FAAIE <F6>l AAH Yt 4 25 Fo] TS, Aol RETS
AwsFoates AXE Ao Yepgth yYolof 49, 4 (9] +4 ¢= 21 —-0.024ge;, +

0.0007Age2 = 0.0007(Age — 14.29)? — 0.140] o] A] Yo|7} B &45 AF3FA7F AX = A4S

wHolEth 4 (2)9 4 g2 B 0.0214ge;, — 0.00004Age’ = —0.00004(Age; — 262.5)% +
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27601014 4] Lol 7}

¥t AL o)Ak

2

e

-
R

]_

o2 Yyt

2

W |CFE|/Expenditures;,, =3¢ S5 W= (|CFE,|/Expenditures;, > 1)

E
==

o

OLS¢]

()

(1)

Logit

OLS

-0.217
(0.007)

-1.239
(0.044)

log Income;,

% %k %k

% %k %k

0.475
(0.004)

1.321
(0.027)

log Assets;;

% % %k

% %k %k

0.021
(0.002)

-0.020
(0.009)

Age;;

% %k %k

* %

-0.00004
(0.00002)

0.0007
(0.0001)

2
it

Age

k%

% %k

-0.0036
(0.0015)

0.011
(0.010)

Eduit

* %

0.258
(0.012)

0.497
(0.049)

HadMemberChange;;

% % %k

% %k

0.699
(0.015)

1.144
(0.057)

DidMove;;

% %k %k

% %k

-0.207

-0.834

DidSubmitTaxReturn;,
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(0.110) (0.023)

% %k k % %k %
AdminData;; 0.032 0.057
(0.067) (0.019)
% %k %k
Klips;; 0.936 0.204
(0.070) (0.018)
% %k k % %k %
Koweps;; 1.903 0.372
(0.088) (0.019)
% %k 3k % %k %k
Nastab;; 1.247 0.339
(0.110) (0.022)
% %k k % %k %k

AL v w e 3 3
NXxT 383,125 383,125
Adj. R sq. 0.0792 0.1002

(14) AlogCiy = a + p1AlogY;; + B AlogW; . + .[;?’)Xi,t + &t
Gt 2HIAE, Ve 25, W, A28 Jehs, B8 85E 204271452 o &aho)
AT 2 WHSAT g7 SANEIE Bo] Fi= shehuEolth x, = A B4 WeE

EFSHE Wb, A7E o), ATF 4, ATFE AQYH, AL 7, FEH AT oS

Uelg = W4 293 X, 2 AQsta B 2 (145 dF A< 17 2222 geo]t}. Skinner

(1989), 1417 8] (2010) &< AT logC, & TEHTRE 3t /E 7HA a3 L8l
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o]kl A (AA <] 20% A=), SmallHousehold;, = 1 121 7} (A9 22 HAE),

LargeHousehold;, 531 ©17 7} (A A& 8H A E), CapitalRegion;, = 1 A=,

m=edd EAsE AgeE TheE

AlogIncome;, 0.120 0.309 0.194 0.185
(0.004) (0.009) (0.007) (0.006)
%k %k % %k %k % %k %k *x * %k %k
Alog NetAssets;; -0.002 -0.0004 -0.001 0.007
(0.002) (0.0016) (0.003) (0.003)
% %k %k
Old; 0.028 0.007 0.026 0.023
(0.002) (0.002) (0.004) (0.004)
%k % %k %k % % %k % * %k
Young;, 0.034 0.032 0.048 0.035
(0.002) (0.003) (0.003) (0.003)
% %k k % %k k %k %k %k k% %k
Female;, 0.015 0.013 0.013 0.003
(0.002) (0.003) (0.004) (0.003)

%k % %k % % %k %
Unemployed;; -0.024 0.010 -0.008 -0.007
(0.002) (0.003) (0.005) (0.004)
% %k k % %k k *
UnivEducated;, 0.008 0.003 0.005 -0.002
(0.002) (0.002) (0.002) (0.003)

% %k % * %
SmallHousehold;; -0.018 -0.029 -0.035 -0.020
(0.002) (0.003) (0.004) (0.004)
% %k k % %k k %k %k %k k% %k
LargeHousehold;; 0.018 0.025 0.031 0.024
(0.003) (0.004) (0.004) (0.004)
% %k % % %k % % %k % % %k %
CapitalRegion;, 0.002 0.005 -0.006 0.000
(0.001) (0.002) (0.002) (0.002)

% %k k %k %k k

QA% o w S =% ¥¥ =% =%
NxT 61,328 50,565 36,532 55,367
Adj. R sq. 0.0573 0.1625 0.0870 0.0594
¥8. ~nsk =4 A3} |CFE,|/Expenditures, < 591 ¥ 2|WF 3}
=Ead BAsY Aged s
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AlogIncome;, 0.121
(0.004)
% %k 3k
Alog NetAssets;; 0.004
(0.002)
0old;; 0.031
(0.003)
% %k 3k
Young;, 0.029
(0.002)
% %k k
Female;; 0.015
(0.002)
%k 3k
Unemployed;, -0.024
(0.003)
% %k k
UnivEducated;; 0.007
(0.002)
%k 3k
SmallHousehold;, -0.014
(0.003)
% %k k
LargeHousehold;; 0.017
(0.003)
% %k %
CapitalRegion;, 0.002
(0.002)

pER=RE LA x%
NXT 51,663
Adj. R sq. 0.0557

0.334
(0.009)
3k %k %
0.003
(0.002)

0.009
(0.003)
3k %k %
0.026
(0.004)
* %k %k
0.010
(0.003)
3k %k ¥
0.008
(0.003)
* %k %k
0.002
(0.003)

-0.026
(0.003)
* %k %k
0.021
(0.004)
%k kK
0.001
(0.002)

3}
=

Hel

44,438
0.1696

0.197 0.174
(0.008)  (0.006)
* %k %k 3k %k %
0.001 0.008
(0.004)  (0.003)
* %k %k
0.031 0.028
(0.005)  (0.004)
* %k %k 3k %k %
0.043 0.033
(0.003)  (0.003)
* %k k * %k %k
0.020 0.006
(0.004)  (0.003)
* %k %k *
0.000  -0.007
(0.006)  (0.004)
*
0.007  -0.003
(0.003)  (0.003)
%k
0.034  -0.014
(0.005)  (0.004)
* %k %k * %k k
0.026 0.021
(0.004)  (0.004)
* 3k %k % %k %k
-0.005 0.002
(0.003)  (0.003)
*
x3 x3)
31,326 50,265
0.0847  0.0533

¥9. ~nskg= =4 A3} |CFE,|/Expenditures, < 191 35 2|k 3}
redd EXIdE ARAdE e

AlogIncome;; 0.137 0.387 0.208 0.177

(0.006)  (0.013)  (0.010)  (0.008)

* k% 3k k k * Kk kk ok

Alog NetAssets;, 0.008 0.007 0.006  0.007
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(0.003) (0.002) (0.005) (0.003)
% %k k % %k %k k%
0old;; 0.021 0.010 0.034 0.021
(0.004) (0.004) (0.009)  (0.006)
%k %k % * %k *x %k %k *k %k %k *x
Young, 0.028 0.030 0.036 0.025
(0.003) (0.005) (0.005) (0.004)
% %k k % %k %k % %k k % %k k
Female;, 0.018 0.004 0.020 0.005
(0.003) (0.004) (0.006)  (0.005)
%k %k *k %k %k %
Unemployed,; -0.015 0.006 0.016 -0.002
(0.004) (0.004) (0.009) (0.005)
% %k k *
UnivEducated;; 0.001 -0.002 0.004 -0.008
(0.003) (0.004) (0.004)  (0.004)
* %
SmallHousehold;, -0.011 -0.026 -0.021 -0.011
(0.003) (0.004) (0.007) (0.005)
% %k k %k %k %k % %k k k%
LargeHousehold;; 0.013 0.006 0.023 0.011
(0.005) (0.005) (0.007)  (0.005)
* % % * % % * %
CapitalRegion;, -0.001 -0.002 0.004 0.005
(0.002) (0.003) (0.004) (0.004)
AL rp =3 23 R DAy
NXT 29,902 29,426 17,503 29,845
Adj. R sq. 0.0678 0.1971 0.0860 0.0534
7. A&
=g, HAE, ARG E, AT EAEA 5 =2 47 A AR E o] &5
EAate] wateh A% zhe) o2 ATEELAE ANAYL W, Wit ¢ 60002 24
kA uk Arghe] He 8000802 vf$- A YEgth @558 Aghe daHoR
A Zene] 3u]9] A0 = e,
AT F A= AR B B4 5o Ao 425 B AE 50 Aot duEA &) ol
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