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. T D5



&1 IvFUIT—2D0H
T IR FIITT—F

Panel A

EtE FEEHE

% b N 39 qae N
CHEFEFTHED
30-49 13.37 135 15.70 965
50-99 30.30 306 21.97 1,351
100-299 34.46 348 28.22 1,735
300-999 17.23 174 21.36 1,313
1000- 4.65 47 12.75 784
<A FEHIE >
KBEAEFE X I — (1000 ALLE) 40.00 404 38.61 2374
<EFE>
R 1.49 15 8.59 528
LIS 22.67 229 36.47 2,242
BR - A BBEE - KGEE, EiE 6.63 67 10.90 670
HEHEE 1.58 16 4.60 283
# - /NG RS 38.81 392 13.48 829
SRR - REHEZE 3.96 40 5.97 367
EE - Bk, BE - FEEE 4.95 50 2.90 178
1B, T —1 2% 19.90 201 17.09 1,051
ENEEVTIVICELET L0 T,
ffiR2 <XYFUIHTT—2DHH
T=H IR FIITETT—F
Panel A

EHE JEEHE

Rk L N RERR N
CEREPTHED
30-49 12.03 421 2.89 7
50-99 20.05 702 35.54 86
100-299 31.36 1,098 46.28 112
300-999 20.71 725 15.29 37
1000- 15.85 555 0.00 0
<>
KEEEFESY I — (1000 ALLE) 42.62 3501 43.80 242
GEFED
ks 9.83 344 0.00 0
g 41.42 1,450 10.74 26
BR - WA BVLEG - KGEZE. Eilg 10.71 375 4.55 11
HEEE 3.48 122 0.83 2
- /hRE KBS 14.54 509 52.48 127
BERR - RNENEE 4.63 162 0 0
=R - @k, BE - FEIIEE 1.03 36 4.55 11
B, Ty —1r 2% 14.37 503 26.86 65

HNEFEITIVIEYT LT,



2. Off-JT 2EEAE



MER3 TELED OFf-JIT ZEEZE
F—%  HEE

Off-JT & &I G *

9 b Off-]T FEhi{ 3

% N % N
EfEE 40.5 2547 49.2 2044
FEFEHE 18.6 2560 48.6 915

o+ EREOEYMEIT. SHEEN ODFEEMLEDLEHE LTHEL TV,

%4 BEFBMI. CELEOD OF-JT ZHEOHE
F—b W

EfE JFEEIE

% N % N
CEEFTHBD
30-49 33.93 494 15.12 498
50-99 35.52 627 15.09 628
100-299 41.73 644 19.41 645
300-999 46.73 589 23.37 599
1000- 50.20 193 21.12 190
<ABFEHIEL >
KEEEFESY I — (1000 ALLE) 50.36 852 23.43 865
CEfED>
R 38.14 185 5.84 189
fUEFE 35.98 684 16.13 693
BR - A - BEE - KGEZE, Eill 47.64 259 14.52 263
& HomE 40.20 171 14.72 172
#l - /NFEHE. BB 43.80 384 22.93 382
SRPRIR - NENESE 42.06 217 24.90 215
ER - Bk, BE - FEXEE 49.26 168 29.85 167
fEiR., ZofhoY—e 23 37.62 479 20.48 479




fftk5 AMEREEFECEADEREA. ELED OFf-ITZEEDIE
F—%  BEPHE
Panel A [FEfEB® Off-JT Z#FZF DEE

A FEE AN
Mean N Mean N
BN B AAE S O FEAM
T&SERE DEEA (BT - LB R B 45.53 1122 36.34 1411
X¥ U7 - av¥LTF o 55.64 228 39.04 2311
B ORI I B 51.32 313 38.99 2229
A B 47.53 1648 27.48 875
B C. H 25 il B 48.02 1348 32.13 1171
TN A BEH B 53.91 690 35.60 1818
B 5 W ) 48.49 818 36.86 1687
Eoa =i kil 46.44 341 39.71 2159
TV I AL A LHIE 46.46 693 38.52 1816
i R ] S 75 ol 8 47.62 1106 35.07 1403
F BRI ] B 51.18 973 33.93 1533
TETEH il & 43.04 71 40.55 2430
Panel B JEF#EB D Off-JT Zi#F D EE&
A FEE AN
Mean N Mean N
BT B RCRE 71 O FEA 20.15 2017 13.12 507
W&ERE JFEAM (CERFIA - LB R B 22.19 1125 15.56 1421
XxY U7 -arv¥rsr o 26.35 228 17.83 2324
B AR R R I 24.19 319 17.75 2238
B B 32.99 318 16.50 2220
B C. H 2 il B 34.22 252 16.90 2283
RPN A B 44.17 115 17.33 2411
B P gk il 36.38 120 17.66 2402
Eoa =i kil 40.00 43 18.22 2474
TV I AL A LHIE 30.76 211 17.51 2318
B WA R | B2 34.66 185 17.25 2341
TEE B E 21.96 25 18.51 2495
IEfE B~ ORI 25.53 789 15.33 1743




fft&k 6 Of-JT ZEEINEDRMEERHIZCDOLNTOLHT (OLS #EX., HE)

T—F L HERE

(1) (2) (3) 4) (5)
NERs=| NERS=| JEEME JEEME I EHE
50-99 1.7582 1.9024 -0.6765 -0.7445 -0.6798
[0.429] [0.397] [0.757] [0.736] [0.756]
100-299 4.3367* 4.8528%* 2.6774 2.4871 2.5197
[0.054] [0.033] [0.221] [0.259] [0.250]
300-999 4.6781% 5.6292%%* 5.9330%* 5.9080%* 6.0245%%*
[0.059] [0.022] [0.012] [0.012] [0.010]
1000- 4.6260 5.3041 0.4288 0.7301 0.5805
(FEHE: 30-49) [0.203] [0.146] [0.902] [0.835] [0.868]
KIS I — 1.1784 2.4501 2.6396 2.5118 2.5472
[0.565] [0.226] [0.144] [0.167] [0.159]
R 4.5143 5.7657* -5.2833 -5.0853 -5.6471%
[0.146] [0.065] [0.101] [0.120] [0.082]
BR « U A - BMIEG - KEZE, ElE | 9.9673%**  [2.1221%**  1.2445 1.7661 1.1262
[0.000] [0.000] [0.651] [0.525] [0.682]
1% s (E 4.2883 5.0875 3.5511 3.9674 3.5196
[0.177] [0.113] [0.274] [0.227] [0.278]
o T BRESE 3.4506 4.3328% -1.8179 -1.8625 -1.7251
[0.181] [0.094] [0.453] [0.442] [0.477]
B ORIR - REhEZE 2.0174 3.0993 4.6817 5.0331% 4.3820
[0.514] [0.316] [0.109] [0.084] [0.134]
- k. BE - FEHIIEE 18.2787*%%  17.3009%*%%  9.0632%**%  84927*%*  02026%**
[0.000] [0.000] [0.004] [0.008] [0.004]
BiH, ZOMmoy—r 2% 4.4159% 4.3330% -0.6409 -0.7762 -0.7284
(FEvE: #3E3E) [0.065] [0.071] [0.771] [0.725] [0.740]
JEIEAEB HR 0.0508* 0.0573%* 0.1752%%%  (.1818%**  (.1765%**
[0.071] [0.043] [0.000] [0.000] [0.000]
MR ER(H) -0.0598 -0.0432 0.0008 0.0040 0.0020
[0.130] [0.279] [0.974] [0.866] [0.933]
IR (#) 0.1145 0.0976 0.1176** 0.1173%* 0.1184%*
[0.315] [0.395] [0.014] [0.015] [0.014]
B T RIS -1.5179%x -1.5029%* 0.4624 0.5485 0.5436
[0.043] [0.048] [0.527] [0.455] [0.457]
B E RCRE ) 0 A 3.6593%** 2.6551%%%* 2.7279% %
[0.000] [0.002] [0.001]
Tk ZE e 7) 3 FAh 4.5068%** 4.5369%%*
[0.006] [0.003]
ERik=gtiv)Ee)) 8.8332%** 6.2833%** 6.0374%%*
[0.000] [0.008] [0.011]
Xy U7 carv¥ sy 4.9742% 3.9038 4.0618
[0.075] [0.144] [0.128]
B A ARRR il 2 4.5480% 4.5549%* 4.3647*
[0.051] [0.045] [0.056]
B O EE (1) 2.3481 4.1425 4.1243
[0.213] [0.123] [0.125]




TN B EE (#) 5.7422% %%
[0.006]
B B ) E () 2.6297
[0.132]
Fo &7 il (#) -0.7586
[0.747]
Ty g AL A LNHIER) -3.6860* 3.7187 3.5682
[0.056] [0.145] [0.163]
o IR T S 75 o) JEE (1) 3.8572%%
[0.023]
e W ORRER il £ (#) 6.1587*** 5.3493* 5.4170%
[0.001] [0.056] [0.053]
1252 805 il B2 (#) -7.3360
[0.101]
1E T B~ D ERHA T B (#) 2.7240% 2.7749%
[0.084] [0.078]
Wk FE e J)REAm (ALt B k) 5.0312%%%
[0.001]
HRM I (#) 6.6083 %% 4.9224%%%
[0.000] [0.000]
HRM2(#) 4.0012%%* 3.5348% %%
[0.000] [0.006]
HRM3(#) 1.2495 4.8325% %%
[0.110] [0.009]
HRMA4(#) 4.8703 %% 4.4505% %%
[0.003] [0.004]
Constant 10.7628%*  15.5135%*%*  _7.7936* -4.4432 -7.6370%
[0.020] [0.000] [0.090] [0.272] [0.096]
N 2379 2356 2143 2123 2137
R-squared 0.128 0.115 -10500.374  -10410.344  -10470.404
Log Lik -11859.291  -11764.300 0.105 0.102 0.105
F test 0.000 0.000 0.000 0.000 0.000

L hy aPIT PAE, **** T ZNFH 10%., 5%, %G EMZTT, [EAE~OEREREE ] 13EELED
I TRENAZERIE ) TEMBHIE) THREyEH) [EREMSEHE] [ETEHEHE) (X ELRE0 R
WA STV BHIE & g,

2 ROV TWAEHIT, (DEQITEABIZOWTOBEREIFELBICR L TEASRLTWAHIES S L,
G)~OIFFEEABEIC DN TCOFEREIFFFEHBICK L THEASN TV DOHIEEZ ST,



. &HEA) OJT



itk 7 FXFTOETER OJT RIS

T—F  HERE

HHER OJT EhEl &

EfE
FEIEMER

%
66.2
37.5

N
2700
2687

itk 8 ZEXFIEMEA. FTE/ OJT DEMEEE

F—  fE

EfE FEEIE

% N % N
CEEPFTHED
30-49 50.90 499 27.94 501
50-99 54.83 642 31.09 640
100-299 65.40 685 35.54 681
300-999 81.87 651 48.60 644
1000- 90.58 223 52.04 221
<FEHE >
KB AEFESY I — (1000 ALLE) 84.60 961 50.32 952
<CEfE>
R 63.86 202 19.60 199
Rl 74.73 728 42.80 729
R - A - B - KB, EE 70.50 295 27.68 289
& HomE 63.69 179 20.90 177
#l - /R, AL 65.67 402 46.77 402
SRR - RENEZE 68.58 226 41.07 224
ER - @k, BE - FEIXEE 62.79 172 51.16 172
BiIA., T OOV —Ee 2% 53.83 496 34.95 495




fiizRo AMEBEREEFEOEADEER. FEM OJT EHEOHE

F—%  BHEE
Panel A E#B

A FEE AN
Mean N Mean N
BN B AAE S O FEAM
T&SERE DEEA (BT - LB R B 74.74 1176 59.56 1506
X¥ U7 - av¥LTF o 87.79 262 63.97 2426
B ORI I B 78.96 347 64.42 2347
A B 77.20 1781 44.21 889
B C. H 25 il B 80.01 1471 49.63 1203
TN A BEH B 84.83 778 58.54 1886
B 5 W ) 78.80 882 59.75 1769
Eoa =i kil 77.66 367 64.24 2279
TV I AL A LHIE 80.77 780 60.30 1884
i R ] S 75 ol 8 77.81 1217 56.50 1446
T H R ) B2 82.66 1096 54.95 1567
TETEH il & 73.08 78 65.86 2569
Panel B JEIEfE BN D FHER) OJT S D A
A FEE AN
Mean N Mean N
BT B RCRE 71 O FEA 40.79 2123 26.53 524
W&ERE JFEAM (CERFIA - LB R B 43.47 1164 32.93 1506
XY U7 s arv¥ s T 50.98 255 36.18 2421
B AR IR ] B 43.27 342 36.75 2340
B B 62.79 344 33.62 2314
B C. H 2 il B 59.32 263 35.20 2398
RPN A B 67.21 122 36.06 2532
B P gk il 60.32 126 36.14 2515
Eoa =i kil 48.84 43 37.16 2594
TV I AL A LHIE 48.44 225 36.48 2429
B WA R | B2 61.11 198 35.51 2453
TE 5T B % il 24.14 29 37.42 2608
IEfE B~ ORI 49.58 827 31.87 1826




Mk 10 EHE~OHEHM OIT EEEEOHREERTOE Y i, REDR)

T—F L HERE

(1) 2) (3) (4) (5)
NEaN=| EfEE LB JEEHB JEEHB
50-99 0.0167 0.0186 0.0096 0.0112 0.0103
[0.563] [0.517] [0.785] [0.750] [0.768]
100-299 0.0567%x* 0.059 13k 0.0272 0.0254 0.0257
[0.050] [0.040] [0.433] [0.466] [0.459]
300-999 0.1514%%k  0.1599%%%  0.1456%kk  0.1472%%x  0.1495%k
[0.000] [0.000] [0.000] [0.000] [0.000]
1000- 0.1770%k%k  0.1856%%%  0.0950% 0.10913% 0.0952:
(F:#E: 30-49) [0.000] [0.000] [0.074] [0.040] [0.072]
KBRS I — 0.0855%kk  0.0969%k%  0.1251s%kk  0.1234%%%  0.1301%kk
[0.002] [0.000] [0.000] [0.000] [0.000]
HEFR -0.1529%%%  —0.12874%%  —0.1808%kx  —0.1748%+x  —0.1842%%%
[0.001] [0.003] [0.000] [0.000] [0.000]
ER - HA - BMLEG - KIEZE, E | -0.0917xx  -0.0704% —0.1746%%%  —0.1669%%x  —0.1788skskk
[0.025] [0.080] [0.000] [0.000] [0.000]
HaEE —0.1837skk  —0.1613%%%  —0.1822%kk  —0.1731%%%  —0.1813%kek
[0.000] [0.000] [0.000] [0.000] [0.000]
Hl - NGB, BRRE -0.0970%%k  —0.0907+%  —0.0966%%x —0.0931s%kkk  —0.0968%skk
[0.009] [0.013] [0.007] [0.009] [0.007]
SRR - REESE —0.14973k  —0.1419%%x  —0.1232%%x  —0.1079%kk  —0.1292s%k
[0.001] [0.002] [0.004] [0.011] [0.002]
ER - ik, HE - PR SEE 0.0061 -0.0037 0.0343 0.0308 0.0430
[0.896] [0.938] [0.478] [0.527] [0.376]
B, cotho—e 2% —0.1369%kk  —0.1334%xx —0.1560%%x —0.1552%kk  —0.157 Ttk
(e #k3E) [0.000] [0.000] [0.000] [0.000] [0.000]
FEEMB R -0.0021%%x  —0.0020%%%  0.0019%%x  0.0020%%%  0.0019%xx
[0.000] [0.000] [0.000] [0.000] [0.000]
ZeME L SR () -0.0003 -0.0002 0.0003 0.0003 0.0003
[0.580] [0.730] [0.439] [0.389] [0.446]
HBIER =22 (1) -0.0014 -0.0019 0.0012% 0.0012% 0.0013%
[0.330] [0.204] [0.088] [0.098] [0.087]
FRIE TR R R -0.0204%%  —0.0183% -0.0032 -0.0033 -0.0017
[0.045] [0.070] [0.777] [0.772] [0.878]
R B ECRE ) O R 0.0728%+x 0.0482sxx 0.052 5%k
[0.000] [0.000] [0.000]
Tk SEBE 0 A4 0.0820%% 0.1159skk
[0.000] [0.000]
A2 A BRI (1) 0.1063%xx 0.1659%%% 0.1645%%%
[0.000] [0.000] [0.000]
Xx VT carhrr s 0.0630 0.0555 0.0604
[0.132] [0.169] [0.135]
B AR AR R ) 0.0191 -0.0008 -0.0069
[0.561] [0.980] [0.839]
B L () 0.090 13k 0.0487 0.0445
[0.000] [0.236] [0.280]
TN B (8) 0.0652%%
[0.025]
B PR Bk il 2 () 0.0097
[0.687]
BETTHHIH) -0.0335
[0.326]




Ty AEA NI EGR) 0.0008 -0.0251 -0.0331
[0.978] [0.510] [0.382]
L R P 5 1 () 0.0220
[0.337]
5 BRIR il & (1) 0.0467% 0.0679 0.0716%
[0.071] [0.113] [0.096]
£ B E Sl E (1) -0.0725
[0.280]
TEFE B~ DAL FE (#) 0.0729%xx 0.0754kskk
[0.003] [0.002]
W SERE AT (JLid RO me) 0.1005%%%
[0.000]
HRM1(#) 0.10673#k* 0.116 13k
[0.000] [0.000]
HRM2(#) 0.0587s#k* 0.075 3%k
[0.000] [0.000]
HRM3(#) 0.0112 0.0202
[0.298] [0.460]
HRMA4(#) 0.0372 0.0236
[0.117] [0.310]
Observations 2475 2452 2212 2192 2206
Log Lik -1289.657  -1287.264  -1310.784  -1309.456  -1310.740
Pseudo R-squared 0.189 0.181 0.120 0.114 0.118
Chi-square test 0.000 0.000 0.000 0.000 0.000




4. Off-JT REOHHE



iR 11 EHFEXMOAMBREERKROEAR. Of-JT ZEBOHE

T IRVFIITT—F
Panel A E#B

A FEE AN
Mean N Mean N
T EMEESOFE (EA=EMH - &6 65.15 2442 58.14 3478
HTH7eW, JEEA=EFHL TV
TR 1 FEM (CEH&FIA - LB 63.51 2732 58.44 3253
Xx V7 -arv¥rr o 69.59 582 59.97 5423
B AR IR I B 64.59 771 60.31 5238
B A B 66.27 4071 48.67 1874
B . H &l 67.92 3407 51.22 2544
TP 2N B BE 71.58 1752 56.31 4175
B A ) B 68.43 2056 56.75 3866
&7 B 67.11 964 59.46 4921
Ty T AR A NHIE 67.89 1984 57.14 3938
IR ] 48 %5 1) 2 66.72 2882 55.21 3043
& HA IR | B2 68.80 2637 54.37 3294
TE 52 8% ] B 71.50 200 60.32 5689
Panel B JEiEfEB
PN EIZLYN
Mean N Mean N
T EMEESOF N (CEA=EH - &5 43.31 344 33.39 581
HTHARWV, FEFEFEA=FHHL TR
W&FERE 13V CEREFIA - AL k) 41.53 431 31.83 509
Xx V7 - arvLs o7 42.67 75 35.90 869
HE AR IR 6 B 43.75 112 35.46 832
A2 B ol 50.57 176 33.03 760
B C.H 2 il B 53.6 125 33.50 809
TN A B B 45.98 87 34.95 847
B P gk il 55.26 76 34.35 850
FE T B 52.63 19 35.75 912
Ty AEA LHIE 40.67 359 34.65 837
R ] 38 %5+ 2 41.99 281 33.51 576
R H IR ) 2 44.23 104 34.95 827
TE T | £ 25.00 12 36.13 919




itk 12 OFf-JTZEMEDREER (AP y FLEHTEE. FRE)

F—=X X FUTT—%, FEHBEIIEEHBE TNV LAY TIINVBIUERLBEY T

(1) 2) (3) (4) (5)
Z— L “—L EHB EHBE EHBE
FHBEXI— 0.3545 %k  0.1896
[0.00] [0.20]
BMEZ I — 0.2594 s 0.2807 **x  0.3206 %k  0.3477 s  0.3390 ¥k
[0.00] [0.00] [0.00] [0.00] [0.00]
i —0.0727 #xx  —0.0688 k% —0.0526 * -0.0468 -0.0465
[0.00] [0.00] [0.07] [0.11] [0.11]
FEfrod 2 F& /100 0.0725 %% 0.0729 ** 0.0418 0.0401 0.0394
[0.01] [0.01] [0.23] [0.26] [0.27]
BRI 0.0097 0.0031 0.0043 -0.0028 0.0005
[0.40] [0.79] [0.74] [0.84] [0.97]
B e D 2 T /100 -0.0454 -0.0459 -0.0245 -0.0237 -0.0285
[0.14] [0.14] [0.48] [0.51] [0.43]
BiE - EHK - BEE 0.0030 0.0066 -0.1169 -0.1145 -0.1091
[0.97] [0.94] [0.20] [0.22] [0.24]
KFH 0.1590 *x* 0.1527 %% 0.1469 * 0.1410 * 0.1575 *%
[0.03] [0.04] [0.06] [0.08] [0.05]
K¥Pize 0.3125 0.2660 0.2905 0.2515 0.2558
(FEHE . b« H2R) [0.10] [0.17] [0.14] [0.20] [0.20]
R, FAT. TR M5 0.3746 %% 0.3602 %kk  0.3871 sekk  0.3739 sk 0.3527 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
R E Y T 0.4728 sk%  0.4926 *kx  0.4940 **%x  0.5099 k%%  0.4680 %
[0.00] [0.00] [0.00] [0.00] [0.00]
oA 4 T 0.4248 % 0.5011 %% 0.4582 sk 0.5275 k% 0.4646 **
(FE%E . &% L) [0.02] [0.00] [0.01] [0.00] [0.01]
B - H 0.5295 sk 0.5195 sk 0.4708 sk 0.4554 *kx  0.4469 *xk
[0.00] [0.00] [0.00] [0.00] [0.00]
(=gl 0.4236 *%x  0.3959 skk  0.3956 skk  0.3707 ##%  0.3891 ##%x
[0.00] [0.00] [0.00] [0.00] [0.00]
78 0.3819 %%  0.3885 skk  0.2589 sk 0.2462 % 0.2516 s
[0.00] [0.00] [0.04] [0.06] [0.05]
#—r R 0.2348 * 0.2464 #* 0.2152 0.2325 0.2334
[0.06] [0.05] [0.14] [0.12] [0.12]
PRZ2 - &l - W{E 0.1358 0.1801 0.0102 0.0755 0.1174
[0.40] [0.28] [0.95] [0.67] [0.52]
ERETRE - 5% 0.1422 0.1505 0.1329 0.1384 0.1303
[0.17] [0.15] [0.23] [0.22] [0.25]
Z D -0.4044 * -0.4172 * -0.1822 -0.1843 -0.1639
(FEHE . F) [0.05] [0.06] [0.45] [0.47] [0.51]
H O3 5 hE O F 1.2785 sk 1.2387 sk 1.2300 sk 1.1943 sk 1.1818 seksk
[0.00] [0.00] [0.00] [0.00] [0.00]
50-99 0.0241 -0.0074 0.0774 0.0524 0.0483
[0.79] [0.94] [0.43] [0.60] [0.63]
100-299 0.3378 k% 0.2471 *kk  0.3258 #kk  0.2383 *% 0.2427 *x%
[0.00] [0.01] [0.00] [0.02] [0.01]
300-999 0.4818 ##x  0.3056 %k 0.4335 sk (.2527 *% 0.2749 s
[0.00] [0.01] [0.00] [0.03] [0.02]
1000- 0.5629 ##x  0.4035 skk  0.5551 #*%  0.4050 sekk  0.3976 #kx
(FLYE: 30-49) [0.00] [0.00] [0.00] [0.01] [0.01]
KIFFERE S I — 0.3608 %%  (.1644 %% 0.3265 *x%x  0.0934 0.1304
[0.00] [0.04] [0.00] [0.29] [0.13]
R -0.0069 0.0318 -0.0457 -0.0120 0.0143
[0.96] [0.80] [0.71] [0.93] [0.91]
ER A - BVIG - KIEZE, EE | 0.2333 %% 0.2185 * 0.2139 * 0.1838 0.2187 *
[0.05] [0.07] [0.08] [0.15] [0.09]
EwaE -0.0564 -0.1634 -0.0371 -0.1358 -0.0524
[0.71] [0.29] [0.81] [0.40] [0.75]




- /NFEEE, REE -0.0855 -0.2053 * -0.1410 -0.2892 %%  —0.2368 *%
[0.41] [0.05] [0.20] [0.01] [0.04]
LR - RENPEE 0.0791 -0.0083 0.1002 0.0042 0.0407
[0.58] [0.96] [0.51] [0.98] [0.79]
ERR - mik, BE - 2EEE 0.4024 s 0.3123 0.5339 % 0.4533 % 0.5069 s
[0.03] [0.10] [0.01] [0.04] [0.02]
1HH., TV — 23 0.0083 -0.0344 0.0032 -0.0389 -0.0200
(GEHE: ®kE) [0.93] [0.72] [0.97] [0.70] [0.84]
FIEFB R 0.0003 0.0017 -0.0001 0.0015 0.0016
[0.81] [0.19] [0.96] [0.28] [0.25]
MR -0.0015 -0.0014 -0.0015 -0.0018 -0.0020
[0.38] [0.42] [0.42] [0.37] [0.30]
e == 0.0014 0.0047 -0.0035 0.0001 0.0009
[0.73] [0.25] [0.48] [0.98] [0.86]
T8 R IR I 2k 3 2R -0.0538 * -0.0742 *x  -0.0368 -0.0558 * -0.0513
[0.06] [0.01] [0.24] [0.08] [0.11]
R B R ) O Rl 0.0373 0.0113
[0.28] [0.76]
T ZE6E /) LA 0.0029 -0.0184
[0.96] [0.79]
B B A BT (1) 0.2322 s 0.2224 s
[0.00] [0.01]
Xy U7 carvy s o r 0.0415 0.0608
[0.71] [0.61]
B AR AR R ) 0.0936 0.0822
[0.32] [0.42]
B A (#) 0.1927 ** 0.1873 %
[0.01] [0.02]
PN AL B (#) 0.2251 k% 0.2669 sk
[0.01] [0.00]
B R B il (1) 0.0945 0.1070
[0.21] [0.15]
HEHBHH® -0.2143 *x -0.1956 **
[0.03] [0.04]
T Ly REA NHIEGR) 0.0363 -0.0177
[0.65] [0.83]
R R T S 5 ol () 0.1227 * 0.1434 **
[0.08] [0.04]
IEFE B~ O BRI FE () 0.1317
[0.42]
F AR I B (1) 0.0229 0.0521
[0.77] [0.53]
TEE S HI L (8) 0.2243 0.2024
[0.25] [0.29]
HRM1 0.0517
[0.19]
HRM2 0.1944 #%%
[0.00]
HRM3 0.0393
[0.24]
HRM4 0.3678 0.0685
[0.49] [0.29]
Constant 0.2714 0.0329 0.3678 0.0187 -0.0017
[0.57] [0.95] [0.49] [0.97] [1.00]
N 6236 6088 5464 5323 5263
Pseudo—Rsq 0.1414 0.1499 0.1219 0.1313 0.1267
Chi-stat 969.7471 1001.4927 746.2284 770.7137 732.1183
p-value 0.0000 0.0000 0.0000 0.0000 0.0000
Logl -3.64e+03  -3.53e+03  -3.21et03  -3.10e+03  -3.08e+03

ERERISEIZE, ROV TWAERIT., (D~Q) TIFEHEICOWTIZIEERBIZOWTOBERE-ITIEHLE
WXL TEASN TV DHIEZ, EELBIZOWTIFEELBIZOWTOEFEREIZIFELBICH L TEAS
NTWBHIEZ ST, Q)~ (5) TIEEMABIZOWTOEREITELBICKH L TEASNTWAHIEL X7,



itz 13 Off-JT REMEDOHATER (AP Y FEEHTEE. &R
F—=% XV FUTT—%, FEHBEY T

(1) 2) (3) (4)
FEEHE FEHE LB JELEHE
BHEL I — -0.3136 -0.3154 -0.3531 -0.2926
[0.21] [0.22] [0.17] [0.26]
S -0.2015 k% —0.2095 seksk  —0.2198 #kk  —0.2130 skokok
[0.00] [0.00] [0.00] [0.00]
FEfno 2% /100 0.2428 sk 0.2584 #kkx  0.2699 sk 0.2602 *kk
[0.00] [0.00] [0.00] [0.00]
EfgRisy iy -0.0010 -0.0042 -0.0016 -0.0034
[0.98] [0.90] [0.96] [0.92]
EIEES D 2 F /100 -0.0369 -0.0365 -0.0399 -0.0395
[0.68] [0.67] [0.65] [0.65]
i - FR - mEE 0.6231 %%%  0.5444 %%  0.5447 %%  0.5362 %%
[0.00] [0.01] [0.01] [0.02]
K - KREREZE 0.1262 0.1319 0.1934 0.1242
(B - J2R) [0.67] [0.66] [0.52] [0.68]
ERH O FI— -0.1212 -0.2373 -0.2527 -0.2436
[0.73] [0.52] [0.49] [0.51]
B - Hiflr - R 0.9760 *x 1.0587 sk 1.1019 #%%  1.1095 sokok
[0.01] [0.01] [0.01] [0.01]
e - —r R 0.5315 %%  0.5963 %%  0.5774 %%  0.6259 *x*
[0.04] [0.02] [0.03] [0.02]
4z, Elm - mig. AELIR - 5. 2ot -0.0321 -0.0336 -0.0497 -0.0064
(B - H15) [0.91] [0.91] [0.86] [0.98]
H LR St 0 1.8092 sk 1.7470 #%x  1.7316 k%  1.7612 %%
[0.00] [0.00] [0.00] [0.00]
50-99 -0.4678 -0.5544 %  -0.6648 *x  —0.5490 *
[0.13] [0.08] [0.04] [0.08]
100-299 0.2668 0.1358 0.0494 0.1093
[0.35] [0.65] [0.87] [0.72]
300-999 0.6127 * 0.4122 0.3510 0.3644
[0.07] [0.24] [0.32] [0.31]
1000- 0.7427 0.6341 0.7148 0.6462
(g 30-49) [0.14] [0.24] [0.19] [0.22]
KB EL I — 0.4366 %%  0.3842 * 0.3482 * 0.4164 s
[0.03] [0.07] [0.09] [0.05]
JeE 0.5210 0.1074 0.3631 0.1864
[0.55] [0.90] [0.67] [0.83]
ER - A A - BV - KIEZE, E 0.7279 * 0.7657 * 0.7672 % 0.7676 *
[0.05] [0.06] [0.05] [0.05]
TEEE -0.7230 -1.8548 * -1.3240 -1.6781 *
[0.28] [0.06] [0.10] [0.08]
- /NEE, BRE)E 0.1740 -0.0806 -0.0293 -0.1034
[0.58] [0.81] [0.93] [0.76]
SRR - RE)EZE -0.0674 -0.2672 -0.2404 -0.2820
[0.89] [0.60] [0.64] [0.58]
EH -tk BE - FERE -0.1096 -0.3507 -0.3267 -0.3731
[0.83] [0.52] [0.53] [0.49]
1w, Toho—e 2% 0.1549 0.0702 0.0223 0.0641
(e g [0.60] [0.82] [0.94] [0.84]
FEIEAEB bR 0.0030 0.0026 0.0038 0.0026
[0.48] [0.55] [0.38] [0.56]




PR ) -0.0033 -0.0028 -0.0042 -0.0029
[0.45] [0.54] [0.37] [0.54]
BIETS =2 (1) 0.0086 0.0085 0.0082 0.0084
[0.25] [0.27] [0.29] [0.27]
HRE TR R -0.1255 -0.1896 *  -0.1698 %  —0.1873
[0.17] [0.05] [0.08] [0.06]
BT B RKEE 1 O R 0.1675 0.1722
[0.11] [0.11]
T SEHE 71 AT 0.2623
[0.20]
A T () 0.3795 0.3542
[0.17] [0.21]
Xy U7 carvrsro s 0.0560 0.0347
[0.86] [0.92]
B A F AR ) BE (#) 0.0616 -0.0565
[0.84] [0.86]
B O EE () 0.3828 0.2795
[0.21] [0.37]
BB~ DO ER ] (]) 0.1048 0.1445
[0.60] [0.48]
Ty AN A NHIE®R) 0.5859 s 0.4655
[0.04] [0.12]
B RN I B2 (1) -0.2735 -0.2091
[0.38] [0.51]
HRM1(#) 0.2389 *
[0.07]
HRM2(#) 0.2181
[0.16]
HRM3(#) 0.2421
[0.21]
HRMA4(#) 0.0497
[0.79]
TR SIATAN  (ALE R ) 0.3618 *
[0.06]
Constant 2.2423 * 1.8991 2.4711 * 2.0056
[0.08] [0.16] [0.06] [0.14]
N 773 766 753 762
Pseudo—Rsq 0.1946 0.2176 0.2082 0.2187
Chi-stat 141.5267 158.8014 148.6670 160.5053
p-value 0.0000 0.0000 0.0000 0.0000
LogL -407.5752  —-391.7152  -391.3561  —388.4068

E KL ELSRE, RSO0 THWDIEHIT., (D~QTIXEABIZOWTIHERBIZOWTOEREZIZELE
W L CEASN TV AHIE R, FEELBIC OV CIIFEELBIC OV TORFREZIIFEELBICH L TEAX
NTWBHIELZ X9, )~ (5) TIHEHBIZOWTOFEREZITIE-BEICH L TEAINTWAHEEL X9,



MR 14 Off-JT ZEHEEROHEERIZCOLVTOSH (AP Y FETEE. RESE)

T8 Iy FUTHTTF—F, BB EFEHBET IV LY TV, 1 HEHRIC2 ADLE

DEHEL TWEY > TIVITHE

(1) (2) (3)
EfEX I — 0.1196%% 0.1165%sk* 0.1388sk*
[0.000] [0.003] [0.005]
BiEX I — 0.0655%: 0.108 1% -0.0276
[0.002] [0.000] [0.477]
HF fin -0.0117% -0.0084 -0.0239%x%
[0.074] [0.296] [0.040]
oD 2 % /100 0.0113 0.0073 0.0256%
[0.151] [0.451] [0.068]
EfTREEr 0.0017 0.0017 0.0015
[0.584] [0.658] [0.789]
EEER D 2 %] /100 -0.0123 -0.0141 -0.0092
[0.147] [0.165] [0.562]
HiE - EmK - mER 0.0191 0.0246 0.0093
[0.398] [0.372] [0.819]
KFZE 0.0461%% 0.051 3%k 0.0328
[0.021] [0.032] [0.382]
KEFPE 0.0855% 0.1014% 0.0440
(B . - JHZF) [0.060] [0.062] [0.612]
R, FE, BEHE Y 0.0738%%% 0.0660%sk* 0.0998xx
[0.000] [0.008] [0.007]
AR 4T 0.0842%%% 0.0997 %% 0.0693
[0.005] [0.006] [0.206]
R AE 4 T 0.1190%%% 0.1172s%% 0.1436%
(e . &W7e L) [0.005] [0.023] [0.058]
BP - HRfy 0.1294s%%k 0.1246%3%% 0.1378s%kk
[0.000] [0.000] [0.001]
=gl 0.091 4% 0.0773%x% 0.1130%x
[0.003] [0.042] [0.036]
B 5E 0.061 13 0.0191 0.1056%
[0.026] [0.596] [0.016]
H—r 2 0.0415 0.0343 0.0411
[0.201] [0.410] [0.446]
P2z - E - BE 0.0964%% 0.1092%% 0.0683
[0.013] [0.027] [0.300]
EETRER - 55 0.0369 0.0198 0.0686
[0.161] [0.532] [0.162]
Z D -0.0721 -0.0361 -0.1975
(R =) [0.206] [0.576] [0.106]
B O S O 0.302 stk 0.314 2% 0.2788skkk
[0.000] [0.000] [0.000]
Observations 5032 3561 1471
Pseudo R-squared 0.152 0.169 0.133
Log Lik -2914.704 -2027.214 -864.004
Chi-square test 0.000 0.000 0.000

T ME 15 1 1 B,



5. Off-JT B[



ffi&k 15 ERAEERN. ZEBERMEMN. BXEMEMN. F19 Off-JT ZHERKM
T IRYFUITT—H
Panel A: 48, JEE+ER

EfE FEEIE

N N
B 20.66 4173 10.19 203
s 13.91 1427 4.50 702
il (35 mARTH) 22.92 2178 6.95 269
Fi (35 Ll L) 16.41 3422 5.28 636
B AL (10 FER0) 21.06 2342 5.41 672
EeFEEr (10 L0 k) 17.41 3258 6.83 233

ENEZOALT I —OBEETHD, . 0T 2ZHE Lo ANOZHERER 20 L LTEHL WS,

Panel B: 1EfEE. JEIE#ERI

EfE FEEIE
N N

FES

2R 14.02 2218 4.50 575
His - BK - ;EE 14.93 901 6.46 209
RzE 23.30 2227 11.23 111
RFPEZE 40.86 230 8.33 3

<IkFE >

B - i 30.78 945 11.32 57
it 20.60 824 52.00 14
T 16.14 2096 3.57 295
B2 21.04 443 5.41 155
H—p 2 15.26 275 5.92 150
Rz - & - BE 10.92 236 14.24 33
AFETIE - HE 13.69 667 3.96 131
Z DA, 6.75 100 1.34 64
WD

ek L 18.13 2744 4.91 836
fRE. EE BE 19.30 1715 11.32 38
B35 20.58 829 14.45 11
R 20.02 298 65.13 8




Panel C: [E#tB

A FEE AN
N N
T B RCRE 71 O FEAM 23.07 2263 16.32 3240
e AR i 20.08 3680 16.68 1900
HkZERE1EEM (EH%) 20.69 2630 17.26 2944
TRFERE J1RTAM (ALl i k) 20.13 2525 17.78 3043
Xx U7 -arv¥rsr oo 28.07 531 18.01 5055
B AR IR ] B 20.45 701 18.73 4889
B B 22.18 3759 11.90 1772
B C. H 25 il B 23.70 3164 12.49 2373
TN A BEH B 26.52 1602 15.88 3911
B 5 W ) 25.33 1917 15.63 3592
EoR =i kil 25.54 883 17.61 4591
TV I AL A LHIE 26.18 1852 15.24 3658
o R ] S 75 ol 8 23.65 2656 14.64 2858
T H R ) B2 24.75 2430 14.35 3089
TETEH il & 30.16 187 18.48 5292
Panel D: JEIEfEB
A FEE A
N N
B B RCRE 71 O FEAfR 6.66 331 5.38 555
e AR i 6.43 625 4.32 280
HkZERE1EEM (EHK) 7.30 420 4.46 481
TRFERE J1RTAM (ALl i k) 7.39 413 4.42 488
Xx U7 -arv¥rsr o 10.42 72 5.38 833
B AR IR ] B 10.07 108 5.19 797
B B 6.85 164 5.40 733
B C. H 25 il B 9.94 117 4.88 778
RPN A B 9.51 83 5.09 812
B 5 W i) B 9.42 72 5.15 815
Eoa =i kil 31.53 17 5.01 875
T Ly I AHE A LHIE 7.41 91 5.29 803
T W ORI i) B 10.16 100 4.93 793
TEE B E 1.09 11 5.57 882
IEAE B ~ D #r i 5.21 345 5.78 551




Mtk 16 Of-JT ZERHEOREERAICDOLNTOLT (OLS #EX. HE)
F—=X X FUTT—%, FEHBEIIEEHBE TNV LAY TIINVBIUERLBEY T

6)) (2) (3) (4) (5)
7 — )L 7— )L EtE IEfEE IEfEE
FHE X I— 2.5397 -0.8779
[0.15] [0.66]
B2 I — 4.1911 k% 4.4197 sk 4.7765 %xk  5.1203 k%  5.0558 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
RS —2.3203 sk —2.3795 sk —2.4955 kkk  —2.5646 kkk  —2.4814 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
EWD 2 /100 2.3271 #%x  2.4595 seksk  2.4161 #%x  2.5837 sekk  2.4660 #kx
[0.00] [0.00] [0.00] [0.00] [0.00]
RS -0.3274 * -0.4470 *%x  —0.4210 %%  -0.5383 %k  —0.5605 **
[0.07] [0.02] [0.05] [0.02] [0.01]
R AE D 2 T /100 0.8544 % 0.9346 * 1.2066 *x 1.2684 * 1.3568 %
[0.09] [0.08] [0.05] [0.05] [0.03]
B - BK - &ER -0.5970 -0.5501 -0.8930 -0.7908 -0.6952
[0.67] [0.70] [0.60] [0.65] [0.69]
KRR 2.5972 % 2.3861 * 2.6597 ** 2.5350 * 2.5986 *
[0.03] [0.05] [0.04] [0.06] [0.05]
KPize 10.9581 9.8788 #%  10.7083 sk 9.8136 *x% 9.7675 #*
(e . b« H2R) [0.02] [0.04] [0.03] [0.05] [0.05]
R, FAT. TREM MM 2.2771 % 2.4171 * 2.7455 %% 2.8878 sk 2.9410 %%
[0.07] [0.06] [0.04] [0.03] [0.03]
R Y 4.8335 *% 5.4628 k% 57017 k%  6.2226 *kx  6.1745 k%
[0.01] [0.01] [0.01] [0.00] [0.00]
R AE 2 T 5.1863 s 6.3616 k% 6.4237 *kx  7.3927 kkx  7.0618 k%
(FEHE . &Rz L) [0.03] [0.01] [0.01] [0.00] [0.01]
B - Hil 11.3662 #%% 11.4218 #%% 11.5187 skk 11.5614 soksk [ 1.7473 stk
[0.00] [0.00] [0.00] [0.00] [0.00]
(=gl 2.6745 1.9425 2.3614 1.6978 1.8191
[0.10] [0.25] [0.17] [0.33] [0.30]
x5 4.3723 s 4.3436 % 4.6713 % 4.4973 % 4.5838 sk
[0.01] [0.01] [0.03] [0.04] [0.04]
HP— b % 1.9572 2.0203 2.1449 2.3429 2.1981
[0.34] [0.33] [0.45] [0.42] [0.45]
22 - Elg - EE 1.6517 2.4695 1.5870 2.5306 2.5744
[0.35] [0.16] [0.41] [0.20] [0.21]
ERETRE - 5% 0.3777 0.3192 0.2757 0.2057 0.1737
[0.80] [0.83] [0.87] [0.91] [0.92]
DAt —4.2040 sk —4.2589 sk —6.6475 sk —6.4546 kkk  —6.7006 Hskk
(FLHE . %) [0.00] [0.00] [0.00] [0.00] [0.00]
H CRER i D A 12.0428 sk 11.0480 sk 12.6256 sk  11.6324 sk 11.6692 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
50-99 -0.7287 -1.3981 -0.4044 -1.0090 -0.7937
[0.58] [0.28] [0.79] [0.50] [0.60]
100-299 0.4010 -1.0677 0.1840 -1.4378 -1.2220
[0.75] [0.40] [0.90] [0.32] [0.41]
300-999 3.5706 * 0.5946 3.6980 0.4991 0.9753
[0.09] [0.77] [0.12] [0.83] [0.69]
1000- 8.1503 **%  5.5903 %% 7.7240 %% 5.1857 * 5.4168 %
(FLYE: 30-49) [0.00] [0.03] [0.00] [0.06] [0.06]
KA ES I — 4.4333 *xx  1.0856 4.6952 *#%%  0.9655 1.3209
[0.00] [0.44] [0.01] [0.58] [0.44]
BN —5.5244 sxk  —4.3247 sk —5.7463 *kk  —4.5053 sk —4.5761 Hkx
[0.00] [0.00] [0.00] [0.00] [0.00]
ER - A - BVIG - KIEZE, #E | -0.5553 -0.6610 -0.4265 -0.5935 -0.1668
[0.77] [0.72] [0.84] [0.77] [0.94]
IR Sk 2.5138 0.6880 2.7927 1.0567 1.8684
[0.49] [0.85] [0.46] [0.78] [0.63]




- /NEE, RE)E 0.9765 -0.5476 1.3304 -0.4749 -0.2748
[0.61] [0.77] [0.54] [0.83] [0.90]
SRR - REEZE -2.4528 -3.2121 -2.3462 -3.1988 -2.9790
[0.32] [0.17] [0.40] [0.22] [0.29]
EE - @ik, BE - FEIEE -0.7967 -2.0883 0.3852 -1.2450 -1.0498
[0.77] [0.45] [0.91] [0.71] [0.76]
HiH., TOMDY— R¥E 0.1497 -0.6598 0.3387 -0.5318 -0.3196
(GLuE: ®EE) [0.95] [0.78] [0.90] [0.84] [0.91]
JFEEMB R -0.0248 0.0037 -0.0319 0.0014 0.0012
[0.26] [0.87] [0.20] [0.96] [0.96]
LR () 0.0072 0.0084 0.0044 0.0055 0.0097
[0.80] [0.77] [0.90] [0.87] [0.77]
B Rk =R (#) —0.1927 ##x —0.1213 *k  —0.2426 **kk —0.1571 * —-0.1729 s
[0.00] [0.02] [0.00] [0.06] [0.04]
FFTE I IR 1 2k 3 2R -0.3275 -0.4328 -0.2828 -0.3318 -0.4104
[0.49] [0.39] [0.60] [0.56] [0.46]
R B RAE S O FEAl 0.7127 0.8073
[0.24] [0.24]
e =y 0.7297 0.7929
[0.49] [0.51]
A2 E A B (#) 1.0513 1.4229
[0.36] [0.27]
Xx U7 sy s 5.4610 ** 5.6465 %
[0.01] [0.02]
HOF AN AR ) B -0.4448 -0.8732
[0.75] [0.58]
B . 2 i EE () 2.3450 sk 2.1914 *
[0.05] [0.09]
PN A B EE (/) 2.6825 2.5690
[0.11] [0.13]
B PRI I BE (1) 1.4590 1.2521
[0.33] [0.41]
&) -2.3248 -2.4081
[0.20] [0.18]
Ty AEA LR 2.6038 * 2.7049 *
[0.07] [0.09]
LRI T S 5 ol () 3.0443 %% 3.0082 *x%
[0.01] [0.01]
EAE B~ O i ki) B (#) —3.0883 sk
[0.01]
£ HA ORI I B2 (1) 0.6696 0.7348
[0.63] [0.63]
TE 5 EhHS il BE () 5.6993 5.6947
[0.20] [0.20]
HRM1(#) 0.7659
[0.30]
HRM2(#) 2.1857 #%%
[0.00]
HRM3(#) 1.6152 %%
[0.01]
HRMA4(#) 2.0369
[0.13]
Constant 56.3329 54,7831 *kk  63.2865 *kk 57.8463 #k* 58.6406 k%
[0.00] [0.00] [0.00] [0.00] [0.00]
Observations 5838 5704 5094 4967 4909
R-squared 0.101 0.110 0.000 0.000 0.000
F stats 19.142 14.221 0.092 0.100 0.098
F test 0.000 0.000 14.635 11.287 13.482
R-squared 0.101 0.110 0.092 0.100 0.098

ERFISELSE, @B O0TWAZEHIT, DO~QTIZEHBIZOWTZELBICOWTOFBEREZITE-E

Wt L CTEASNTWARIEL, FFEMHBIC OV TUIFFEMLBIC OV TOEHRE ITIEELE!]

XL TCEA X

NTWBHIEEZ XF, )~ (5) TIXELBIZOWTOFERELITELBICH L TEASNTWAHIEZ ST,



fiR 17 OFf-JT XERHMOBEERICOVVTOLH (OLS #EE. RE)

F—=% XV FUTT—%, FEHBEY T

(1) 2) (3) (4)
% % 3 3
BES I — 1.1223 0.8837 0.9822 0.8395
[0.42] [0.54] [0.51] [0.58]
i -1.0646 %k  —1.1610 %% —-1.1657 %k —1.1845 s
[0.03] [0.01] [0.01] [0.02]
EHpD 2 F /100 1.1473 #x 1.2730 % 1.2737 *x* 1.3036 *x*
[0.04] [0.02] [0.02] [0.02]
EfTREEE -0.0293 -0.0672 -0.0584 -0.0537
[0.86] [0.68] [0.71] [0.74]
EiEE D 2 % /100 0.1794 0.2561 0.2274 0.2281
[0.77] [0.68] [0.71] [0.71]
HiE - HR - mEE 1.7796 1.4975 1.4680 1.5997
[0.17] [0.21] [0.22] [0.20]
KF - KREFEPEZE -1.8040 -1.5890 -1.6284 -1.1180
(¥ - J§F) [0.22] [0.28] [0.26] [0.42]
HmRHY X — 2.3123 1.2546 1.2361 1.6624
[0.44] [0.66] [0.67] [0.57]
BPY - B - E B 7.7669 %% 7.6901 s 7.7709 %%  7.8301 %x
[0.05] [0.04] [0.04] [0.04]
fR7E - —EX 2.3559 %%  2.5368 %k  2.5292 %k 2.4312 %
[0.05] [0.04] [0.05] [0.05]
7z, Ei - WE. AELTE - 5%, Tofth 0.4775 0.3843 0.3639 0.1012
(R =) [0.70] [0.77] [0.78] [0.94]
B O3 Ehi D F & 6.8146 *kx  6.4294 *kx  6.3890 *kkx  6.3698 ks
[0.00] [0.00] [0.00] [0.00]
50-99 —3.4463 %k —4.3382 #kx  —4.2834 sokk  —4.4659 Hkxk
[0.01] [0.00] [0.00] [0.00]
100-299 -0.3821 -0.8845 -0.9143 -1.4094
[0.79] [0.54] [0.54] [0.34]
300-999 -1.0032 -1.2764 -1.2690 -1.6548
[0.53] [0.46] [0.46] [0.32]
1000~ 9.8690 9.8182 9.7858 9.9952
(¥ 30-49) [0.16] [0.13] [0.13] [0.14]
KFMEEES I — 2.1525 %«  1.5117 1.5841 1.7903
[0.04] [0.19] [0.17] [0.11]
=534 -0.2478 -2.2513 -2.2418 -0.9284
[0.92] [0.40] [0.40] [0.69]
BR - HA - LG - KIEZE, Eil 1.1890 2.1006 2.0996 0.9900
[0.54] [0.31] [0.32] [0.63]
& HiE(E -0.8122 —9.7936 *kk —9.5098 #*  —6.5430 %
[0.88] [0.01] [0.01] [0.02]
- TR, REIE -0.1393 -0.2447 -0.1685 -0.1326
[0.92] [0.86] [0.91] [0.92]
SRR - RENEEZE -2.5539 -3.1632 -3.2277 -2.8468
[0.19] [0.14] [0.13] [0.15]
EE - @ik, HE - FEIEE -0.2732 -0.1835 -0.1775 -0.5015
[0.92] [0.95] [0.95] [0.86]




B, FOfoY—b 2% 1.8676 1.8852 1.9477 2.0366
(Ghvg: ) [0.25] [0.24] [0.24] [0.20]
FEEMB R -0.0039 -0.0125 -0.0129 -0.0065
[0.85] [0.55] [0.53] [0.75]
MR () 0.0063 0.0011 0.0013 -0.0054
[0.88] [0.98] [0.97] [0.90]
BIERS: 2R (1) -0.0243 -0.0268 -0.0243 -0.0188
[0.54] [0.49] [0.54] [0.63]
HRIE R e FE =R -0.1624 -0.6599 -0.6615 -0.4539
[0.70] [0.11] [0.11] [0.27]
B B CRE 71 O B 0.6628 0.6854
[0.21] [0.20]
Tk SERE 7151 0.7973
[0.51]
A2 PRl BE —3.0187 s  —3.0222 %%
[0.05] [0.05]
XY VT s arH T oo 4.4639 4.4466
[0.21] [0.22]
HOB FI ORI I 2.6217 2.5040
[0.23] [0.26]
B . ) 3.0731 3.0220
[0.14] [0.15]
1EfE B ~ O sRi | B -1.5931 -1.5359
[0.18] [0.21]
TV AL A LEHIE 2.4958 2.4601
[0.14] [0.16]
£ H ORI ) -0.5469 -0.4599
[0.67] [0.73]
W SERE 7D ETAMN (S k) -0.5421
[0.48]
HRM1 -0.4511
[0.57]
HRM2 1.8806 *
[0.07]
HRM3 3.4048
[0.10]
HRM4 0.5108
[0.64]
Constant 24.7161 sekk 28.0065 k% 30.1135 sk
[0.00] [0.00] [0.00]
Observations 745 738 734 725
F stats 3.602 3.277 3.300 3.274
F test 0.000 0.000 0.000 0.000
R-squared 0.157 0.189 0.189 0.176

ERFIELZR, @50 TWLEHE, FELRBIZO W TOFE#REZ SF, HRMIZBT 2851, FEE
B L TEAINTWDHEL ST,



fftk 18 Of-JT ZERMOREERIZCOVTORH (FEY FEEZE. RED

F—=X X FUTT—%, FEHBEIIEEHBE TNV LAY TIINVBIUERLBEY T

1) (2) (3) 4) (5)
7 — L 7 — EtB EHE EB
FHEZI— 10.6529%%%  5.0757
[0.002] [0.225]
Bty — 9.3108%kx  10.0751%%%  10.6005%%%«  11.5586%*k%  11.2857%kx
[0.000] [0.000] [0.000] [0.000] [0.000]
i —3.7228%k%k  —3.7536%%% —3.4728%kx  —3.485%kkk  —3.424Tskk
[0.000] [0.000] [0.000] [0.000] [0.000]
FEHD 2 F /100 3.6279%%% 3.8219%4x% 3.1234%%% 3.3188%kx 3.226 1 %%x
[0.000] [0.000] [0.002] [0.002] [0.002]
BRI -0.2802 -0.5184 -0.4526 -0.7007% -0.6658%
[0.390] [0.129] [0.226] [0.076] [0.087]
B ES D 2 T /100 0.6226 0.7055 1.2739 1.3392 1.3560
[0.483] [0.446] [0.213] [0.213] [0.204]
X N 0.5526 0.7566 -1.6094 -1.4362 -1.2744
[0.827] [0.769] [0.580] [0.630] [0.669]
KEFH 5.7450%%%  5.4989%kx  5,8005%%%  5.5235%% 5.981 T#%xx
[0.004] [0.006] [0.006] [0.010] [0.006]
PN TR 14.3729%%  12.6104%*%  14.3354%%  12.6960%*k  12.9528%:
(FEYE . - E2R) [0.012] [0.027] [0.014] [0.030] [0.029]
RE. FAE. TR M 8.5004%%*  8.6068%%%  0.3920%%%  9.5208%kk  9.2438%k:k
[0.000] [0.000] [0.000] [0.000] [0.000]
R E X T 13.0996%4%  14.1286%*kx  14.5230%k%  15.3928%kk  14.6468%*k*
[0.000] [0.000] [0.000] [0.000] [0.000]
oA 4 T 13.6846%k%  16.1225%kk 1551 13%kk  17.7296%kk  16.2590%skk
(FEE . &7 L) [0.001] [0.000] [0.000] [0.000] [0.000]
BT - HilF 19.7383%kk  19.8042%%kk 19,1837k  19.2175%kk  19,2326%kk
[0.000] [0.000] [0.000] [0.000] [0.000]
(=gl 7.6462%%%  6.5701%% 7.1559%% 6.2230%% 6.5640%%*
[0.006] [0.021] [0.013] [0.035] [0.026]
R 78 11.4478%k%  11.1371s%8k%  9.6224%%%  8.9820%x% 9.1951 %%
[0.000] [0.001] [0.007] [0.012] [0.011]
H— R 4.3206 4.6933 3.7407 4.5334 4.2300
[0.258] [0.223] [0.430] [0.345] [0.379]
PRZE - E - E{E 4.9790 6.9221% 2.1665 4.8077 5.5852
[0.206] [0.086] [0.622] [0.281] [0.218]
ERETRE - 5% 2.0965 2.2312 2.4776 2.6090 2.3377
[0.461] [0.440] [0.421] [0.405] [0.458]
Z Dl -14.3709%%% —14.0767+#%kx —11.8070%*% —11.4070%% —11.5098%x*
(HLYE . ) [0.004] [0.008] [0.029] [0.049] [0.046]
B o3 3 e o 31.3370%%%  29.7464%%%  31.1163%%%  29.5772%%*  29.5862%%%
[0.000] [0.000] [0.000] [0.000] [0.000]
50-99 -0.0004 -0.9805 1.2899 0.4239 0.4042
[1.000] [0.710] [0.653] [0.882] [0.890]
100-299 5.6920%% 2.6511 5.1765% 1.9207 2.1103
[0.023] [0.290] [0.055] [0.477] [0.443]
300-999 12.26425%%%  6.7602% 11.5903%%%  5.7023 6.5423%
[0.001] [0.055] [0.003] [0.130] [0.096]
1000- 16.749Tskk  12.2046%k*k  16.1806%%*  11.5801%xx  11.6730%k%
(FLHE: 30-49) [0.000] [0.002] [0.000] [0.005] [0.006]
KFEAES I — 10.0556%*k%  3.5308 9.6609%x%  2.4254 3.2136
[0.000] [0.108] [0.000] [0.339] [0.201]
HERR -5.9982%%  —4.1100 -6.9632%%x  -5.0168% -4.8419
[0.035] [0.156] [0.018] [0.095] [0.113]
EBR - N A - BHLE - KEE. EG 2.9297 2.5929 2.6313 2.0083 3.3218
[0.360] [0.418] [0.440] [0.553] [0.342]
MG s (s 3.9483 -0.2329 4.1708 0.3574 2.6002
[0.425] [0.962] [0.418] [0.944] [0.619]




- hFRE, KBNS 1.2224 -2.0508 0.6524 -3.2050 -2.3884
[0.693] [0.510] [0.846] [0.345] [0.490]
SRR - REPESE -1.8270 -4.0684 -1.3461 -3.7022 -2.7259
[0.638] [0.281] [0.747] [0.359] [0.519]
I - @k, HE - FERERE 5.7308 3.0496 8.8433 5.9514 7.0479
[0.229] [0.519] [0.102] [0.267] [0.209]
1HH., TV — 23 0.4764 -1.1173 0.2399 -1.4272 -0.8915
(g mlgd) [0.892] [0.743] [0.951] [0.704] [0.822]
FIERB R -0.0301 0.0217 -0.0403 0.0204 0.0207
[0.399] [0.553] [0.301] [0.610] [0.609]
et ELER (1) -0.0308 -0.0288 -0.0372 -0.0384 -0.0419
[0.552] [0.585] [0.526] [0.522] [0.484]
BIENR (1) -0.1598 -0.0104 -0.3039%%x  —0.1367 -0.1429
[0.130] [0.922] [0.033] [0.347] [0.323]
AR IE T O 2 R -1.0817 -1.4946% -0.7404 -1.0940 -1.0891
[0.192] [0.088] [0.407] [0.246] [0.236]
N B HEE ) O Rl 1.6203 1.1541
[0.116] [0.297]
Nk 3EwE LA 1.4697 1.2621
[0.418] [0.520]
B 2 B B (#) 4.6387%% 4.9542%%
[0.029] [0.035]
XY U7 - arPrr T 6.3955%% 6.5899%
[0.041] [0.052]
ZE AR IR il B (7) 0.3905 -0.6196
[0.872] [0.812]
B A E ) 6.0559%k% 5.8676%%
[0.005] [0.010]
PN B EE (#) 4.9857%% 5.7877+%
[0.034] [0.016]
B PR B il 2 (1) 3.1081 3.3172
[0.141] [0.122]
T EH @) —6.1636%%* -5.9593%
[0.026] [0.033]
T Ly REA NHIEGR) 3.6376% 3.0668
[0.098] [0.198]
R R P S 75 ol 2 (1) 5.0222%%% 5.4829%%%
[0.009] [0.005]
1EAE B~ B B (1) -0.3566
[0.932]
o B ORRE: il 2 (1) 1.0707 1.5291
[0.628] [0.517]
TE S EFS il E(#) 9.2691 8.9049
[0.112] [0.128]
HRM1(#) 2.0604%
[0.093]
HRM2(#) 5.3430%%%
[0.000]
HRM3(#) 2.2109%%
[0.014]
HRM4(#) 2.5847
[0.177]
Constant 34.3174%%  27.0425% 42 5877##%  30.1030% 31.4828%
[0.013] [0.063] [0.009] [0.077] [0.062]
Observations 5838 5704 5094 4967 4909
Chi-square test 0.028 0.030 0.000 0.000 0.000
Log Lik -18997.044 -18428.804 -17521.270 -16979.088 -16837.032
Chi-square test 0.000 0.000 0.000 0.000 0.000

EKEFISELSR, @O0 TWAEERIE., (D~Q)TIHEABICOWTIEERHEIZOWTOBERELITIEERHE
WXL CTEAINTWAHIEZ, FEELBIZOWTIEELBIZ OV TOHFREZITIEELBICH L TEAS
NTWDHHIELZ ST, B~ (5) TIEELBIZOWTOFERFELITELBICH L TEASNTWIHIEZ ST,



Mt 19 Off-JT Z2EBBOBATERICOVNTOSH (ME Y MEEZE. %D
F—=% XV FUTT—%, FEHBEY T

(1) 2) (3) (4)
JEIEHEE FIEHE LR LR
BPEX I — -0.3975 -0.2283 0.2192 -0.7998
[0.914] [0.950] [0.954] [0.831]
RS -3.0268%kk  —3.0110%kk  —3.0494%kk  —3.2062%k%
[0.003] [0.001] [0.001] [0.001]
FEEED 2 F /100 3.4330%%x 3.454 2% 3.4693%4:% 36889k
[0.004] [0.002] [0.002] [0.002]
i -0.0617 -0.1212 -0.0962 -0.1181
[0.886] [0.768] [0.817] [0.778]
ERES O 2 F /100 0.1044 0.1989 0.1043 0.1735
[0.942] [0.885] [0.939] [0.901]
BiE - B - mEE 7.2364%% 5.8154%% 5.8121%k 6.0726%%
[0.016] [0.041] [0.043] [0.039]
KF« RFEBEA -1.4619 -1.9732 -1.9963 -0.6965
(FEUe . p - &) [0.696] [0.603] [0.597] [0.847]
EdH Y ¥ I — 1.4777 -0.8798 -1.0182 -0.0245
[0.785] [0.867] [0.849] [0.996]
B - Hil - B 17.2334sk%  17.3470%%x  18.0146%kk  17.3212%%x
[0.009] [0.006] [0.005] [0.006]
R7E - —E R 7.5750%% 8.3219%x 8.7050%% 7.6436%%
[0.025] [0.015] [0.013] [0.023]
PRz, E - BIE. A TR - 5%, o | -0.1106 -0.7397 -0.4364 -1.1507
(ELYE . =) [0.977] [0.851] [0.912] [0.768]
B O i oo 22.5651%%%  21.5402%kk  21.5214%kx  21.3011s%k%
[0.000] [0.000] [0.000] [0.000]
50-99 -9.5423%*%  —11.9744%k*k —11.6860%kk  —12.7487%%
[0.027] [0.005] [0.006] [0.004]
100-299 1.3201 -0.7079 -0.8696 -2.0633
[0.745] [0.860] [0.832] [0.609]
300-999 2.6541 0.2706 0.0149 -0.8158
[0.549] [0.953] [0.997] [0.853]
1000- 20.5178% 19.934 2% 19.7626% 19.6121%x
(F:#E: 30-49) [0.056] [0.041] [0.044] [0.047]
KB ES I — 6.4949% 4.7283% 5.3860% 5.0183%
[0.020] [0.092] [0.061] [0.072]
R 6.7780 1.7464 2.0316 4.2044
[0.522] [0.869] [0.847] [0.673]
ER - A A BV - KIEZE, Eif 8.3731% 9.9059% 9.8895% 7.8337
[0.090] [0.052] [0.055] [0.128]
T aEE -5.8755 -36.6160%k  -34.7010%k  —27.5544%
[0.628] [0.034] [0.045] [0.064]
#l - /TR, BREE 2.6291 -0.1442 0.0006 0.5691
[0.542] [0.973] [1.000] [0.893]
SRR - RE)ESE -4.1294 -6.7874 -6.9812 -6.3605
[0.491] [0.283] [0.265] [0.310]
ER - fatk, HE - FEEE -1.7290 -3.5773 -3.3968 -3.4527
[0.794] [0.594] [0.618] [0.602]



wH, ToMoy—1r 2% 5.9018 4.9458 5.2629 4.7093
(e #E3E) [0.172] [0.246] [0.228] [0.270]
JEIEFE B R 0.0085 -0.0099 -0.0140 0.0078
[0.877] [0.857] [0.801] [0.889]
PR (#) 0.0006 -0.0122 -0.0155 -0.0239
[0.995] [0.883] [0.853] [0.780]
HIETE 22 (1) 0.0526 0.0435 0.0491 0.0657
[0.584] [0.645] [0.607] [0.490]
HRE TR BIR3ER -1.2747 ~2.7043%* —2.689 3%k -2.1354%
[0.296] [0.035] [0.036] [0.089]
N B RREE ST O FTAM 2.9614%% 3.0852sk
[0.042] [0.036]
e YA 4.3071
[0.164]
A A T O E (1) -2.2416 -2.4821
[0.505] [0.465]
XY VT YT 4 T H) 6.5240 6.6071
[0.251] [0.252]
B AN R AR I ] B 5.0160 3.5917
[0.263] [0.436]
H RS E®) 5.9002 5.0219
[0.127] [0.201]
B B~ o Brifi ] B (1) -1.6209 -1.2696
[0.540] [0.637]
Ty I RS A LHIER) 7.5107% 6.5793%
[0.045] [0.096]
B W R IR 1 B2 (1) -1.7767 -1.0581
[0.617] [0.768]
T SERE AT (AL R me) 3.7306
[0.157]
HRM1(#) 1.4276
[0.431]
HRM2(#) 0.3815
[0.839]
HRM3®#) 4.6531%
[0.056]
HRM4(#) 5.7080
[0.131]
Constant 34.0682% 32.5499% 34.2323% 43.193 1%
[0.063] [0.065] [0.054] [0.020]
N 745 738 734 725
Log Lik -1371.398 -1332.797 -1319.274 -1331.131
Pseudo R-squared 0.060 0.071 0.071 0.066
Chi-square test 0.000 0.000 0.000 0.000

HMERIBELIZR, PS50 TWL2EKIT, FEXBICO W TOERE 3, HRM BT 22813, FEIEH

Bz L TEASNTWDHIEZ ST,
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::@i#mﬁ%@%@ﬁ%Wﬂﬁ®%Az%#éﬁ%%%ﬁ?éo%Kﬁ%é%@éw
MNAEENIFEOEE G 2 2EBIZOWTHEBRT 5, BT CIIEAMOED T ICE
NTWLEXIEHB E L, ERBUSNO T EE 2R ZIEERTEE & T 5, £ FERTH
FEDOIBAN—=R, TANAL M EHE, BEO L O ICEBEOREICEEERN SN E %
FIEFEB LMY, JRIBHBRHEA T BE 2T BE & S,

XU OICIHEEHB ORI OBIR A MR T 2, BAMBERTE CERL 19 F5) 12X
% &, TOFF-JTJ. TEHEAY OJT), THOEHRIE 2 EBICERTL2FEROREIT. £
NZEN 17.2%., 45.6%. 19.7% CTH D', —F, FEABICKHT L ZN51E 40.9%. 18.3%.
48.4% L IEFEB L x| FIE AR 872, 72 OFF-JT 2% LB ORI & ITEALEN
55.3%., FEIEFEEN 27.6% & =i L-BIA I3 L oo T, —RICIHEIE-RBIZIELE
Il BRENINEELZ T OISRV NWEE XD, L. ZhbOITRENSGET X ToOHE
EFCHEEIC OV TOIEFA LIEEIE & O TR EENIIBIKEOENTH D, EME
B EIEERS@E & ORI, FEREMSCED D EBSCEOBEMLR S, (EFICET 2 EEN
BIDZENZN, RELTFBEFEOMEIZL 5T, TNOHEFREDE VT, BB L2 ZTT
5 ETCOINEDOMEERS, N OHEONLINEN R DA D, ZOTOIZEENTIFHD
WRIEVWHELDLZ L THREND, TOMICHEENIIHESICEETI2ERE LT,
B e O REHBELEE, HHEBANOFEBSERER R ENEZ LD,

HRIZKRO LB THDH, 1| BITEENIFEOREERICONWT, EENIEER T @E
NEWIEHABREIC L DlZMESOE N, £ 850X 0 bENIE ET 50 %5
L TWOIIZEZIY LT 5, &HICHERTEE DR TOIBESDOBNIELREH T
TRRIE AT, 2 B CIERENIIEOMREE B 2 5 BRI O % & £t O %2 m 5
CEOHEEMLEML, MEZEORMAE LRTHZ L CilMA=ZHET LM & Eh+ 50 & D
kBl B R A TR AR T B,

RBEY BT D ERFEFFEOM IOV TIMRICE L DT,

VBB R EATEICHEELE~OHEF IO EMIZEAT 25BN o 7= DITERK 17 FERENS TH D,
ZNURTOIEIE-HBE OEABE DRI ONWTHD Z ENTE HHEIT. MEFEOLEICET SHRAFERE
s (BASM@E . 1987, 1994, 1999, 2003, 2007 42) f‘:/wMu’Aﬁ@t%‘A/\%ﬁE%)ﬁﬁ (BAEF@E. 1990,
1995, 2001, 2006 ) b H, FIFIZDOVWT, FEFORAFARO IR 02 DI 1987, 2003 FFHA,
FBE MNP EENBEEINHEZ T 203030035 DI 1987 F D Fr, %(Dﬁﬁ(DET WEAZE O TBE (3
Bilfiz) AL TWSD, £HiF, 4B%FEALEV] LWOIEROEDIC, HEFIHEEZZ T TCWDHAEZITE
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