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B k.- PR 68| —2.9% -5.9% -5.9% 26.5% 60.3%
R 1686| —4.8%| —6.4%| —15. 1%| —14. 4%| —26. 0%
RiE 1290| —10. 3%| —19. 3%| —21. 4%| —20. 6%| —29. 1%
BT 1375 —5.7%| —7.8%| —11.6%| -16.9%| —22. 6%
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HIFT : B LY —F [ 2E R ZEE RN
(https://www. tsr—net. co. jp/news/status/, 2021412 H 30 H Fi5)
- AEREEL 00007 2L Lo,

BEL L TOREEEDO BB L 5 2 2 ENO | SIFBEFEEEORIE - BETH
Do £ T, B 23 KK EHF 24 ERITIE, P LY —F KOGFET —Z N0 7 B
KL TWAERERPEDORIUZOWTEEINIEFTF LD EZRLTWD, 5 2-3 MERIZK
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Q)VERGIAM COIGEIER # I L CT/8—Y >« EUA K (month) « 77— % 159 %
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R
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TR A TRBEMEECR AT HH L TR, RrT 2 v 7 O/ #E% O ATE~DBL
ITBLEMICEE D 225D 1,

PLED X 91z, #hi3tha s, Hiflan T oA LV ZEGED I3 H #AIE OB CIE
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19 5 TIRFEMBOER L YCED IR #1 20210 OF 1 O X A VL THBL =20 )0 A L A SRYE
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L7 MEn - K - AN — B R OERBIOEZERIPFADNFUZ OV T A-3-3 X
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BEEL ] 86| 6.7% 87| 5.5% 150 4.6% 171| 4.6%| 157 4.7%
RENE - WL EE - Rt - RIR 45| 3.5% 74| 4.7% 147| 4.5% 181| 4.8% 167| 5.0%
5 s 89| 6.9% 91| 5.7% 184 5.7% 228 6.1% 213 6.4%
i 446| 34.6%|  469| 29. 6% 926| 28.5%| 1019 27.2% 908| 27. 3%
eI 270( 20.9%| 375| 23. 7% 872 26.8%| 1002| 26.7%  869| 26. 1%
/NE 56| 4. 3% 57| 3.6% 127| 3.9% 170 4.5% 165 5.0%
187 - Bk - SHEAY—E R 59| 4. 6% 73| 4.6% 96| 3.0% 113| 3.0% 102| 3.1%
KFHEEFTY—E R 105 8.1% 123 7. % 231 7.1%| 268 7.2% 214| 6.4%
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HAFT = S5 BIBORITTE - HHEMME TR = 1 0 A L A ORRGIERE 3 2 TR oA] (B1—oRIPA) £ b L ICREEE
.

AIE 16 mBRENTZ,
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5 4-5 M3

EFEOFERE & NBHR S I — OB (Hk)

EREH 20204E9 F (852M)) | 20214E1 4 (883ED) [ 202145 (FE4M) [ 20214E9 4 (5B5M])
ABBRK I — M1 M2 M2 M2
PEX v v/ v v
gl v v v v
R v v v v
BRGNS v v v v
HEOKRIERBHR L I — v v v v
TR A X — v v v/ v
SRR R 2 S — v v v
5e b - AEFERE OZELDOFE)
(ref: ZE{b72 L (-10%<X<+10%))
WA (X=-30%) 0.269 [0.034] *| 0.133 [0.026] *| 0.135 [0.029] #| 0.125 [0.032] *
TR (-30% <X =-10%) 0. 157 [0.026] *| 0.064 [0.019] *| 0.116 [0.020] *| 0.072 [0.022] *
T (+10% =X <+30%) -0. 041 [0.030] -0.069 [0.022] *| -0.044 [0.015] *#| -0.018 [0.015]
BN (+30% =< X) -0. 050 [0. 068] —0. 097 [0.037] *| —0.032 [0.029] -0.012 [0.022]
NG DI DY)
(ref: Z8b72 L (-10%<X<+10%))
P (X=-30%) -0.007 [0.044] -0.008 [0.041] -0.004 [0.045] -0.036 [0.039]
TR (—30% < X=-10%) 0.029 [0.039] 0. 003 [0.027] 0.014 [0.027] -0. 032 [0.028]
TR (+10% =X <+30%) 0.067 [0.042] -0.037 [0.023] 0.037 [0.021] +| 0.024 [0.018]
I (+30% =X) 0.153 [0.126] 0.090 [0.098] —0. 050 [0.058]
N 1347 2778 3421 3024
SEECLEE (Null model) ~725. 425 -1368. 216 -1591. 553 -1222.138
KA -629. 481 -1143.773 -1378. 787 -1087. 930
Chi2 191. 889 448. 885 425. 531 268. 417
P-value 0. 000 0. 000 0. 000 0. 000
SR AR 0.132 0.164 0.134 0.110

HIFE : S EBORMTE - BHEKME THAlan T oA L ZAOBPIERE N BRI KIETREIC
E:uYy hETFLOFERALF (Average Marginal Effects) & HEWEGL 7= 2 FoR.

* p<0. 05

H4-6 MK DMEOFERE L ABREY I -0 (i)

B 2iA] GE2~5EFHA) 2 b L ICEHERK.
+ p<0. 10,

ERER 20204E9 H (%52F]) | 2021414 (853[E) | 2021455 A (B4[E) | 202149 H (BE5E)
ABFRRFI— M1 M2 M2 M2
FEZ v v v v
i35 v/ v/ v v
R v v v v
BRI v v v v
HEDOIKIERER S I — v v/ v v
R A X — v v v v
ke N v v v/
56 b - A PERRSE OO
(ref: Z8b72 L (-10%<X<+10%))
b (X=-30%) -0.155 [0.034] *| —0.105 [0.029] *| —0.097 [0.030] *| —0.127 [0.034] *
TR (-30% <X =-10%) -0. 141 [0.029] *| -0.040 [0.023] +| =0.052 [0.022] *| -0.037 [0.027]
T (+10% =X <+30%) 0.088 [0.052] +| 0.110 [0.032] *| 0.057 [0.023] *| 0.044 [0.024] +
I (+30% = X) 0.009 [0.108] 0.062 [0.064] 0. 056 [0.043] 0.107 [0.035] *
NG DI DY)
(ref: Z8b72 L (-10%<X<+10%))
T (X=-30%) 0. 044 [0.060] 0.146 [0.069] *| 0.061 [0.082] 0.101 [0.102]
TR (-30% <X =-10%) 0.042 [0.050] 0.011 [0.042] 0.076 [0.041] +| 0.120 [0.054] *
T (+10% =X <+30%) 0.039 [0.037] 0.089 [0.028] *| 0.091 [0.025] *| 0.044 [0.023] +
AN (+30% =X) 0.200 [0.260] 0.013 [0.119] —0. 058 [0.099] 0.059 [0.095]
N 1351 2778 3421 3024
KIHOREE (Null model) -809. 177 -1773.730 -2179. 359 -2029. 120
ST HOk: EE -704. 798 -1629. 678 -2044. 113 -1882. 025
Chi2 208. 758 288. 105 270. 492 294. 192
P-value 0. 000 0. 000 0. 000 0. 000
SR E R 0.129 0. 081 0. 062 0.072

HET B ECRITE - HHEMRE THS = v O A L 2 ORGP R % A 31 RIE TR

ErYy hEFAOFELR AL F (Average Marginal Effects) & FEHEFAFE 2 F <. + p<0.10, * p<0.05
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RRHZ, %5 3 [EIFRA K O 4 BIRAA T, 76 b - AFEEEEHIC T8N LT

e, T2 L) 2T TARBRE] 2 2MRIHENE W FERIZR> TS, B2
A K O 5 BRI O R CIX, BREBERIE~A T ATHL LOD, HEHICHEERK
TR, UL, 7e b - ApEEEO T2k L) & BN CHENREERENR
Weno Z ek, ERoE L - AEEED B ORRbENEZ D & ) LT
THEN) X ANEBEIC2 DI WEND Z ETH D,

MNELOZALIZBE L TIE, FEICE B ek ET A BIRE & OREIEA b o T,
ZOETINVTIER L - AEFEEOBLEREI L T\ DD, AMEFOZELENBIEN AR
WHEEBE L T Db TldneEBZx bid,

5 4-6 MEICHREOREERE L ABARRY I —OMHEIZ OV TRLE, TXTOEKD
FERIZOWTIIHEE RO A42 IERZZRINT0, KIEELRRICE DY = —7 T
LT, YEZRESSEEIFIC BV TOERICE | - AFEFEERED L TWAHEHEITE,
FHICEEIC TAERR) K201V, S610, 551 - AREEEOMD ORI N KE
2L, AREOAMEIHE S KE Ao T D, YA RBIMICIIT 258 1 - ARSI
BN 30%LL ERD LTV DA, Fe b - AEfESEO T8k L) LT TABEARE)
(272 DHEREDIHKI 10~16%7 A > MEVY, E72HADOREN 110%~30% (i) ] Th->T
b, IBe72 L) LD E TABARRE]) 1T DR, 5 2 BIFHA CIE 14%K 1 > b,
55 [EIFRA CII 5% AR A v MRV,

KEHZ, U = — T OMERNIER00—H LTV e WAs,| 58 1 « AEPERAZE DS RS TN
LTWa5a., B L) IZHh_T TABARR] 2R DHRITE WV E WV I FERIZR > T
Do BIZIE, 53 EFHETIE ) OBAEANBRBICRDMENK N%HRA b, H4
B TIE THOE ] O%EK 6% R A > b 5 BEAETIE BEN O%EaR 11%K A
MRV E W FERIZZR - TN D,

NEEROZECIZB LT, IE—ERRERN/GELN T D, BIZIE, S%KAETHEIZ

BRRBUER T2 L, H3EMAETIIANMEED k2L 1T T ) THE)
TABRRBIZR DMERNE 2505, &S ERAETIX ke L) 12T Ml CTA
BARRIZRDMEENRES 2o TWD, 29 LI E—BEmZrE RIL, BB b &3 A E
NEEB L TODHAICABRRIZRDRTNENI ZEERBR LTS, LrL, 22T
DHFTE 7 m A7 aF A THY, EHAABDORI L NS OR SRR 72 BE L M2 T
TRV, RICITEEPLETH D,

FR2 ODMERERE 2D & BRI L - APERES OZAL LR B ORI B A
BILTWD, 8 F « AFEFEENEHNICED LTV DA, ABREIC/AR DT, AR
ARIZZR VI W EW D FERIE, BARRERNOEIC L > TEMABRREBSNATND
NS ZEERLTND, BHFORKER L FRIZ, LRIV anFray 72BN ThHiRk
ERMOBENEEOREAICEEL HZ TND L) ZENMRTE D, U EofERICE
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WTCIE, EEZOCERBMIIKHI L CWD D, T TICHLNICR>TWbantvay
TR DERT EOSEICED ST, BofEn & Ui L - AEESOE (L L EM
ANEORPUTIZBEDN B D Z & DR ST,

5§ 47 NBICEEOFERE L EBEE O TR Y I —OB#IZ O W OR Lz, T
TOEBHOFERIZOW TS BRI O A4-3 (EEZSRINT, EFL2 SOFER &1
B2 | 5e b« APERRSE DT EAEEEH O FERRR A X —IIZBEN N, [TEEEHE O
Tl Ko THEEMDS TRV 52 L35 & 2 e, LIFLIEEN N TV A 03,
AFEDHHTITIBNTITE D X 9 REMITEHLETE R,

— 5T, AMEEROBZE L CIBEEA A LN D, FEHICH B RKETH 2851150
LARBANTH B0, RO ERITEETHIE L TWD, Blz1E, 63 BREE LU 4
EIFRAE X, AFEERR Y LT D541 (TEEEBOEmRER EIE38 12~17%
RA Y MEL b, KRHT, 52 BT L O 3 BIFAE TIiE, AMEED T LTnb
AT TTEFEEHE O EMRER ] B 12~17%RA > FEl 8 b, AMEEOHIN & EE
B OEMEOBIEIZOWTIE, 2 2 TOSHT CIEHHI L TR W BIOZER A FEE L T
WA RREMER D Y . BREREINZ T2 Z EBNEE LV, Z ORI OV TIA B OWFITIRE &
L7zvy,

B 47 XFE CEOFERE EHETEHHEOERR Y I — OB (Y

ERER 20204E9 H (%52F]) | 2021414 (853[E) | 2021455 A (B4[E) | 202149 H (BE5E)
EEHBEOEMBRY I — M1 M2 M2 M2
FEZ v v v v
it v v v v
R v v v v
BRI v v v v
HEOKIERBR L I — v v v v
R A X — v v v v
ke N v v v
56 b - A PERRSE OO
(ref: Z8b72 L (-10%<X<+10%))
T (X=-30%) -0. 024 [0.034] 0.030 [0.027] -0.016 [0.028] -0. 030 [0.032]
TR (-30% <X =-10%) 0.002 [0.029] -0.018 [0.020] 0.018 [0.020] -0.015 [0.025]
TS (F10% =X <+30%) -0.059 [0.046] 0.053 [0.028] +| 0.008 [0.019] -0.024 [0.020]
AN (+30% =X) -0. 023 [0.100] 0. 048 [0.056] —0. 005 [0. 036] —0. 026 _[0. 029]
NG DI DY)
(ref: Z8b72 L (-10%<X<+10%))
T (X=-30%) -0. 028 [0.055] -0.169 [0.038] *| -0.118 [0.056] *#| -0.050 [0.072]
TR (-30% <X =-10%) -0.011 [0.047] 0.013 [0.036] -0. 065 [0.032] *| -0.061 [0.044]
TRHE (F10% =X <+30%) 0.098 [0.040] *| 0.064 [0.026] *| 0.019 [0.022] 0.028 [0.021]
AN (+30% =X) 0.158 [0.197] 0.032 [0.109] 0.095 [0.101] 0. 047 [0.086]
N 1351 2778 3421 3024
S (Null model) -927. 531 -1705. 036 -2110. 272 -1907. 023
REEE A -712. 166 ~1357. 569 ~1687. 840 -1526. 514
Chi2 430. 730 694. 935 844. 866 761.018
P-value 0. 000 0. 000 0. 000 0. 000
BRI TE AR 0.232 0. 204 0. 200 0. 200

HIFT © S EORTFE - HHEMAE T o o) o A V2O REREEICRIETRBICET 230 A] GE2~5mFAE) & b & 1CFHER.
ErYy hEFAOFELR AL F (Average Marginal Effects) & FEHEFAFE 2 F <. + p<0.10, * p<0.05
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U EZ ZETORHICIE, REOFERE L ABRE - ABIRE - FEEEEITIXREN
HHIND T ENRENT, BRI, ZOENIEBEORRFINR N L ROEEE ST T
WO, RERE I —2BALTCEEDIRR Yy FETMC K > THETT %, H2H00)
THERLEL)ICELZLH M an T U A VA EGYEDOTATIIRITIZEREI S RD L0
HARH Y, ZREKBA GO LA EBEH L WAL H D, FFE, BEFEDS
2 Bl & 26 3 RIFAA Z VT, 2020 45 5 A2 2021 4 1 AICBIT ATEEEHE O FEhEIZ
BAL Cath 21T o 72F5EClk, Z oMM OEEEBE OERIZE L CERERYINZ h Lo R
DEBRRKENT EIVRENTWS (HE 2021), 5112, XTIy 70EBLE LD
ICHBERICXT 5 A2 D B - [ROWDDHH - HFEIL L0 bOBREL I T
B, TR TRTOREITHBBORERIIER P L FELTHNLTWDATREMEDR & 5,

48 MRICEENR e Yy PET VOB LR LTz, £ ARIBREZ I —OfERIZ
DNTIE, WTNDET MZEBWNWTE LR &R URERBHEE SN TS, T72bb, 8L -
AEFEFADNHAD L TV D EFEIZEABRRNZ 2003 <, FHIEIM L T D E3EIFERY
12V, BRI —%#HHlT2 (M2 & M3) LR OMxHEN AT/ hEL< 25 bDD, B
HERIZRE R2ZIT R, — T AMEEROZEGIZ DWW TUIHEFHNCA B 72 B2 5
R, RERA I — DR A A D &, BRI EE TIT Ry, 12021 9 A (G5 5 ED) |
ERTENLRIORE R TIZABRENC /2 D RT N E WS FERICR > TV D,

WIZANBARREY I —DOFRERIZOWTHERT 5, WTNOET LV THE R - AFEFEN 14
B OLEAITHRIICEBICABRRIZRDIZ WEWIFERIZR > TS, Z OB
REm s I —Z Al LT (M2 & M3) RESELL T2, 78 F - AFERED THIIN) o
GEIIABARRIZR DT 0D M), R I —a /T 5 (M2) & 2D RITHGHY
ICHEBE TR 25, RIFELRRIC, MPEROZE(MIZIABREY I — LHEIICAER
B2 7 > TRy, RERA I —Oh R, IR CTIZH 223 12021 429 A (B 51D )
EHARTENLRTIORF S TIIABRBICRDIZS W EWIIFERIZZR > TN D,

JEANBOIRBUZEET D303t DFER (B 4-8 [IK) 137 v Ak 7 v a FAnH (GF
4-5 FE KO 4-6 MFK) OFEREMREEGHTH D, T7hbb, FrICE EAEFEHAE V-
T CHEERENEL L T AERICB O TEL, ABBREICA Y09 <, hciffiz L
TWAERETIIABRRIZRD LTV, 2oL, @ OR8N & EHAANBDOEED
A LA TH Y, O TRYR LD THD, IHIT, 2 ) Ll OREFI L A
A= AXLPSMT Y, BRI Ly RHIHELTWD Z LD ER S LTz, bbb, =
nF gy 7 PIOIE S B ANERREN /2 DA<, R & & BITR2 I ABRZIZH
229 EWHHIAITH D, T OMMIIEEBESLCFEREICHO O, il L TRERKRH
WZETEELI LD TH D,

B AL O BRI I —DOFE BRI HOWTHERT 5, 581 « EpERESED TR
LTV DRI CEBEHE OFMRBRNH D LWV I FERICR > T D, Z O[T SRS
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I—FEHH LTS (M2 & M3) 2k, 72720, REO/K 5 BRI E 6 5 DG4
HLRILTHY, 78k - AFEFESED B2 BEICRk bIETEH O R 2\ &
WO ZERDND,  FElo  NEBROE EEEEE O ERERER Y I — OBEIIA BT
BREOFSEELE 47 MFEL —EL TR, 2L OFRERITE 47T MED 7 0 2v s
at ot Bir o TG, ZTOBBE L TE, REDE 3-1 IRIORLIEL D IZH
2 [T & ZNLBORETIZh 7 v RN RS TR Y, 5 4-8 MEOSHTTIX
INGE =NV LTIV T =2 E LU THEH LI ERBRIINA T AZ 725 LTS
LEZOLND, DEV, FH2EFRAEL ENLBEOFHETIIF TV LT gy - NS
T ABAET D ATREMED D D, EMABORDUTET 200 Tld, 38102 5 LI/
S BB SMT—E LEEENZESN TS, BV, SERECBT Y
TN v LT gy e ST RTRHAEEEES O FENE L BE L TV D AR B D,

FA-8XFE DHEOHEEREL
ABRE - NBERE - FETEHEOBE (EEDFRET V. Y

ABBRESY I— ABTRRFI—
M1 M2 M3 M1 M2 M3
FHEORIERBR S I — v v v v v v
H RIS X — v v v v v v
JEH A v v
5E L - AEPERSE DAL O T
(ref: 2L/ L (-10%<X<+10%))
W (X=-30%) 0.945 [0.199] *#| 0.771 [0.209] *| 0.766 [0.276] *| -0.518 [0.198] *| -0.362 [0.206] +| -0.357 [0.263]
IR (-30% < X=-10%) 0.682 [0.154] #| 0.525 [0.161] *| 0.532 [0.204] *| —0.682 [0.130] *| —0.565 [0.134] *| -0, 454 [0. 160] *
O (+10%=X<+30%) -0.762 [0.206] *| —0.703 [0.212] *| —0.711 [0.256] *| 0.174 [0.127] 0.106 [0.130] 0.013 [0.144]
HEIN (+30%=X) -1.110 [0.329] *| -0.945 [0.333] *| -0.742 [0.375] *| 0.551 [0.210] *| 0.418 [0.215] +| 0.200 [0.232]
NEF DEALD K
(ref: Z{E72 L (-10%<X<+10%))
Wb (X=-30%) -0.09 [0.383] -0.203 [0.387] -0.183 [0.613] —0.066 [0.361] 0.046 [0.368] 0.465 [0.542]
IR (-30% < X=-10%) -0.013 [0.242] ~0.080 [0.245] -0.162 [0.315] -0.311 [0.237] -0.236 [0.240] -0. 115 [0.268]
¥ (+H10%=X<+30%) 0.113 [0.200] 0.236 [0.204] 0.325 [0.236] 0.178 [0.133] 0.143 [0.134] 0.141 [0.145]
HEIN (+30%=X) 0.768 [0.911] 0.784 [0.902] 0.107 [1.311] 0.190 [0.518] 0.088 [0.522] 0.536_[0.570]
IR (ref: 20214E9 ) (H55[01))
202049 7 (55201) 0.664 [0.184] * -0. 655 [0.142] *
20214F1 3 (553[5) 0.556 [0.142] *| 0.542 [0.157] * —0.398 [0.101] #| —0.403 [0.106] *
20214E5 1 (341 0.504 [0.130] *| 0.557 [0.144] * —0.398 [0.090] *| —0.451 [0.095] *
N 1632 1632 1120 2693 2693 2059
SR (Null model) ~594. 404 ~594. 404 ~403. 474 ~985. 400 -985. 400 ~741. 568
SHEr B -543. 589 -532. 713 -354. 992 -943. 497 -927. 924 -701. 327
Chi2 101. 630 123. 384 96. 965 83. 806 114. 952 80. 482
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
BEIRELR I 0.085 0.104 0.120 0.043 0. 058 0. 054
EEDBHOERPERY I —
M1 M2 M3
FEOIKILRER S I — v v v
AR Y I — v v v
JiE R R R 4 S — v
5E b« EPERHE OZAL O
(ref: b7 L (-10%<X<+10%))
b (X=-30%) 0.608 [0.225] *| 0.369 [0.236] 0.272 [0.292]
s (-30%<X=-10%) 0.724 [0.175] #| 0.604 [0.184] *| 0.561 [0.230] *
W (F10% =X <+30%) 0.271 [0.190] 0.258 [0.194] 0.275 [0.225)
S (H30%=X) 0.397 [0.323] 0.245 [0.333] 0.263 [0.394]
ANEFEDIEAL DT
(ref: 272 L (-10%<X<+10%))
b (X=-30%) -0.223 [0.444] -0.286 [0.462] -0.599 [0.638]
PR (-30% <X =-10%) 0.094 [0.300] 0.082 [0.308] -0.272 [0.401]
P (F10% =X <+30%) -0.041 [0.192] -0.073 [0.196] -0.178 [0.224]
S (H30%=X) 0.527 [0.693] 0.689 [0.689] 0.686 [0.820]
WA (ref: 20214E9] (H35E]))
2020429 1 (F52[a]) 0.698 [0.179] *
2021417 (55311) -0.393 [0.138] *| -0, 411 [0.149] *
20214E5 H (FE4lR) —0.220 [0.124] +| -0.188 [0.134]
N 1551 1551 1031
KR (Null model) ~566. 090 ~566. 090 -370. 332
ORI -531. 433 -508. 585 -351. 571
Chi2 69. 313 115. 009 37.523
P-value 0. 000 0. 000 0. 003
SEIRELR R 0. 061 0.102 0.051

T BRI - BHERHE DB 2 0 O A V2 OBBIERE R R RETRBCHT 20&] (H2~5E0HE) & b LI HEH .
T EESRE R Yy PETAOMREK L EERE L 2R, + p<0. 10, * p<0.05
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02141 H GE3RED) L7d,
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D, FEMREBROENEN RO RELRDLIOB UK TH D, ®IZ, 1202149 H EESED) T
X, HT e S e b BN R & W0 2021 46 8 A ~9 HEEDE 5 I DY KIf & & AT
WET0, EREBROBENEL Lo TnDHEEZLND, LvL, HATORYBIETH
LN THDLE 4 FORMNEEND 02145 H (4l L, BEBEKRE~
AFATHDbDODOMAHNNIHERARAKETIZ N 0D, BYPEHBENRKREL 252 8
T 12021 £ 9 H (B 5D ) IZBIT HIEEEFE O FEMBRDEE > 72 biT TN E VN
%2, &bz, 02141 H GE3ED ) TR 2EBEBREEG DR LENE NS Z &1,
WHip bt 120204E 9 H (B 2D ) 26 12021 451 H GF 3 1) ) (22N T SN2 4
¥R TEMRRE G2 T D L VIRERIIB e FL Yy RRBHL 2 ERbnd, ZOM
M, 544 IETRLEBREDESHTH D,

2O LeBORERII N L RRBIZEI NS DT, 522 METHR L LOIZ, =
2 va v 7 OPEIZBWTHASEERTIEFICEELR LA b2 Lo KB Th
LEINTED, ZoXH7 KB LU MER - KOPDH A - Al & LT
SN DZ b2 0A, Bl o g F 7 A L ZJRIE DRI &2 1T H T8> TS
2O T, MR T2E—-FH »e TRFEFR] ~EBITL TS &b ER
TE5, ARTIE, ELod@oRERSIR R Ly RBARZLT MHEL - KOW DL B
BRI 72D E D D HTRFTT 5 2 LIETE RN =D, 20 SOV TIIFFIZ EBPM
DERBEPOH| EFEMELEEL TS RE B D,

(4) /INME

AKEHOFEELDITROLEEBY ThDH, H1IC, anFfravl FIZBITLHEHXD5E L -4
PERSE R OB OBCITFER T L IcB > TR, [ (k) TE70 - (R - SHEA
=R W EETIIARCTE | - AEESE R OAEED D BRI RE N,
F2lo, TO—FT, EEMICEBOMEmE LT, BEDSE - EEFAS K OCAEED
M| OREEIE, 2020 5 A2 E— 7 IZHRA2IIETFLTWE, 20 1 F%ICE 0

2 =721, 2022 4E 1 ALIBEOA R 7 v URRIC K B RGHERIE (5 6 %) 1XA RO TR RITE ATV
WZ EIZIEE SN,
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DEEGDIEH) N EEl> TS, 72720, 22 TOREDT b - AERES KO N#E D21
FRTER A kT b Tl Y | 2021 43 HUBEORGIZa e 79 v 7 gIHOE T
Lo, ) OBEEN ERZ0OHMKTHDH, LnL, 22T, artravyzick
S THEREDE LEREITFEEZ LIZZHETH DI —FH, WTHLOEEIZBNTHHRT
THNC R THERENEE Lo2oH D5 09 ZENEETHL, AFFHE 2H1)TRL
72 LD ICHBUR B OHIBUIREM & & IR E e TN A, FEREIIFM & &I
HEE LTS, ZHiE, REFaerFya vy 7D T RICREREMEELTL
FoOTHEBNRRKREINE NI ZEEZRBLTWDED, bHAA, RHMOBGEIZ T 5 YR
DB ORI E R L TN D DT TERWY, 272 tb, artyay s FICBWTHEE
& DB DS EYIE DFAT & B L CODREFEENTI O &0 5 ISR L TR < EEN
H 5,

F 49 MK ABARNRORDEETEHE OFENMIZEET 5 EHX T L ORI

EX AFFRORE EEYHEOEME
Al |18V - R - SHMEAA—E 2 BRI D, JERE - E TS EoKHE, JEREE
A2 |/h5E AR IEAS b, R - EIETEE) RoK e, FEEA
B B RREF D, AR IE~ Ak RKHE, FEERA
G TRIES D, NR-EIE~ b EoKHE, JEREAS
C [ffHimE AR D AL IEA~ AL SN
RENE - Pon - AR - R [EIE, RN HUKHE, EAE-FEEAE~ AL
. i HIE, A2 HoKME, EAE-FEEAA ~ AL
e WIE, A2H UK, EAE-FEE A~ AL
RFEITH— A HIE, AR UK, EAE-IEEE ~ AL

312, autva vl FIIBITF S ABREDIRN EEEEHBEOFEMOVT L, A
(ZPEEMZARDRKREN, NBREORI EEEEHEOERMICEAT LEET L OFEE £ &
HDHEFEAIKNEDL IR D, £, AL LA TV—T1F, antvavy s FIZBIT5S
REFEESORNOABIZE > TEAAEDPRELSLHTHHET—ERZHLET D
T—EREEXTHD, IHIZ, V—bRZRMT 5] &0 EBEORKD 22, 1ETEH
DFEMFIFT—EH L TR, EEEM BV, KRIZ, BZA—7& C 7 A—7%, HiRA
BAREENEWLOO, ERABNEETHLEX DL, antrayZitdo
TENLFIDO NBARREA R D726 THIE S D BEBFET D, EHIZ, B A—
TIHEEEHEOFEMR G EER BN, C VN —F13FEMiR & EERN KL E, D
D 7 —71%, EAANBICE L OIS Tl EoB AN mL, antva vy
IZE > TABREDHBNEE I N TS X REM A LNDL D, TORIFIAERE
AR EmE > TWD, D VN —TIBITDEZHEOFEmFITFS bR bR, BEL
TWHRELZD TERVWEREA~DO N EE TWE EEZLND, D I A—TD—E
DOFEXEIL, TETEE & B2 HR T A NI 7 —m72 38 DAEAICE L, AA haeFiZ
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BOWTHEEHEABE FO=a— /) —</L L LTES SEDBRICERAICE X 20T 5 4
"o,

B4, NBRREOWRREEEEHEOFEME L X, B0 X ) REEEOER S K
TWVW—FHT, T RTCOREICHBEORRIIN ML FbBIgEENnz, £3. BEHAEDOR
DUCBE L CiE, YROFERTIESH D03, BEOFERE L OB#EAA LN, FRHIGE LD
AEFERR L Do T CHEERENEL L TV D BEICB O T, ABBEREICZR Y 93,
FHTIAHE L T D RETIIAB RN RIZR D 0TV, T O[HAIEFESE e EOpEFEEIEICE
POLTHBLTHTUIEL LD TH D,

Xz, HHROR RIS N LU RELT, B E & BICABRRIZAR D07 <, FRIC
2020 4F 5 HUREM D 2021 4F 1 AT THEEEE O EZuFEI G382 L0 o Him b
Blganiz, ZofdsE MLy R, a2t va y 7 oPici W CTHE SR IR ICEE
DIORREZR AN NI Z & D KB Thd, YPAx DITENEHAE S K> bz
ZEbd Y ERYAERASDIRS) ISR R K o TRRIFTEEI AMEH LARWICH D 2 & T
ANBBFNZER U 5 EARE SN TV, FERIIABRNREMIIR A IZHE > T\ e, =
DRIV S HI CREOEMRE OFEL G T5Z LTI bITniziEd 5,

5 antvayZilBi3hE0TENER
(1) EBEFRDO LR

AIEIClX, vt a v 7 FICBIT D EEROSAEMEEZ WD THER LoD, 2icdm
OEFNZ DN T H T & T o7z, AEITIX, 2t a v 728 2 EEICIBED R
PCTHFICEEO EHMNERICER T 2.8 38007 L—A T — 7 THk 7= L 91T,
AREIORINE, 5 112 [3EERIE E CoOMM) AR TREIE) (5% oFEE) £
BN ANERRORI EEEHHEOEIIS L TED LI REEEZFF>TND D0, H2IC
D OEEH DX B [EHEE] KO TEERIAR] BE ED XS 2L -
TWDEDONTHD, BEMRLEEMITICALRNT, [EREREIE £ COM] [EAMER AT
HEHAR | A% OF 2G| BB OB 2 EE T L IR T D,

%51 MBICEBEREE TCOMMO MLy RERLE, EEILEOERIIERT D ER
ENIRD LD R I N—TI23F 65, H IS, TR ER@EE] "ok r7r—7
Thbd, ZOTN—FF, 1FEAEDEEIZBW TS T TICEE « Bl L T
W DEIERERLEV, SHIC, 41 RIETRLIEL T, B L AEEEORD O
FEDFARTANC MO PESE & TRV, U THERE ~ORBEN NS Do e hEN LN
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W TEEBIER - FFE) LRE L TWAEAICE, 3 2OHEETXTICx L TRES
o EBOmRNREL 2D,

%57 XFER OEBIERE TEYSE) E¥EE] oFE

ThETCERMLEDD SEEESINDLEEXONZ D
FOHN s " FCENEROR FOHN 5 . FUINEROR
prvRz e | MHEDEDO | kanboxsrn | brrava— | DEERELO | hcoxsoa
A—vav ZADREL A—vav TADREL
v v/ v v/ v v/
v v v v v v
v v v v v v
v v v v v v
v v v v v v
v v v v v v
i ﬁﬁ v v v v v v
)LJ_ ’#:u_%”’é;w {mﬂ‘tfj v v/ v v/ v v
MNMER OEAL DT v 4 v v v v
JEMAN R ORI (ref: 5#1E)
B -0.023 [0.015] —0.028 [0.008] *| 0.024 [0.020] =0.063 [0.027] *| -0.044 [0.027] + -0.012 [0.027]
Ey -0.002 [0.012] 0.000 [0.009] 0.028 [0.015] +| -0.032 [0.021] -0.007 [0.020] -0.020 [0.020]
TEEEH O TR S I — 0.053 [0.014] *| 0.025 [0.009] *| 0.092 [0.017] *[ 0.116 [0.023] *| 0.110 [0.023] #| 0.144 [0.022] *
R E T OB
(ref: JCIZEAE - BAEL T2
VELINIZ I ~0.004 [0.016] 0.007 [0.010] 0.019 [0.020] 0.003 [0.027] 0.019 [0.027] 0.034 [0.026]
A E TR L -0.012 [0.017] -0.005 [0.011] -0.016 [0.020] -0.029 [0.028] -0.029 [0.028] 0.018 [0.028]
FeY/ YA —0.036 [0.018] %| —0.022 [0.010] *| —0.057 [0.021] *| —0.103 [0.030] *| —0.106 [0.029] *| —0.075 [0.030] *
JiE FAHERF FTREM
(ref: 14 - TELERL)
JCIZE M - 3 LN 0.032 [0.027] 0.019 [0.019] -0.030 [0.027] 0.085 [0.039] * 0.078 [0.040] +| 0.068 [0.038] +
3 1IN 0.019 [0.015] 0.018 [0.011] + 0.008 [0.018] 0.068 [0.024] * 0.025 [0.024] 0.018 [0.024]
Lt O FEEG ]
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Chi2 196. 105 175. 934 232. 407 350. 689 283. 159 370.918
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
BERLPLERREK 0.094 0. 163 0. 080 0. 091 0.076 0. 097
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(4) /&

KEIORHHEREE L ODH, RETIE, £, [ZEHERIE X TOHIRM) TERHER: rTREH]
F) T5%OEZEHE] O Ly Faaof LIERER, [EEEEE TOMM] & 15%0%E
G ICB L CIIEE T L OERBHGE SN, IO DOEEKIZOWTIEE 5-8 MED
LoRBICELEDLND,

B1OITNA—TAZ, antva v 7K 5RBEIREOEROEE LR 2T, EED
18 £ IR e I 2 B9 2 FIAZ T, 7 oFE - EHEOM/NE LIAATHWIEIESE D
FHRITHIIZ R, L7eD o T, 70— AR T 5 R LR W (R T T 1 772)
FEXETH D,

47



958 ME  EBIAERICET DREHE T L DR

S EEEEE TOHM JE B e ¢ VT 6 240 [ A ]
o [Eid - Bk - S EAY— e X | U ORI ] R Y iz
/IN5E —H LR RHIE[+] AN
52 F IR — P HAY EHIA9[+] BT IR
p |BE R R +] BT IR
TENFE - Wi BT - Sl - PRER R HIR—HRY RHIAY[+] BT ]
MY — X IR — Y FWIE9[+] BT IR
B —H L CEE [+ ] RHIE[+] BT ]
C i FHIR)— T HAY EHIE9[+] PER[+]
T o (S B LR (4] FHIEY[+] PER[+]

e HERORBLTHIME (RY 74 7)ThDIEE2ERT D

INERHITHLDN I N—TC ThD, 2O 7 N—TORIL, & <1 HEHIBEE]
(CHRIEY 72 K92, EHIM COEBEIE A RIAA TR | 7 OFE - EBEOILKS RiAA
TWDEIED @, 72720, Ttk TIEZEMRITE £ TCOMMITENN TH 5 —F7 T, 5k
OFHEFEIBATEGI OMERF 2 TEL TV OEIERENE NI JTRORE o TS, =
DITN—=FFanFray 7 FIZBWTbREBLAKROAD Y (RUT 4 77) EEXETH
Do

TN—TBIEELL LB EXRVFHEEFF > TV 5, EEREICE L Canfray s
HONIRIZ2ZAB L2 > TWebDD, b Ly FE U TIREIZTAEE L T [ A3
b5, LL, EEREORBLNBH L 8o TWVDE—FT, fFROFEHEIZOWVTIX
BATEHIOMERF 2 TE L TV AEIGERE, ZORICBNT, HERLELEZF>THNDS
TENLNITN—TTHDHEVZD,

7oL, TEEEREIE oMM TTE A ER rTaESIH ) 2B 2 R L o 5 S1E, BT
ant vy 7 Z/NHEL TWD &) Eille- RO H SITERT 5 H 02 LitZen,
— 5T (5B OFEFHE | 1ITONT TEBHIR - F#lFEE) 2 TELTND I &I,
Fra v I OHRTHEVRAT v U AERELIEY, AXEY OO OIEKE RN ZT 720
ICHFHEIRELZ L L) L LTWAHR¥ETE & LTHETE S, 29 LEEKRIZB W T,
PEFEFEI L LT C O N—TNEBORIFHDOEG TR D AR RIR S 11D,

VU bLEOEEMOSZEEE ALY TCEETHLON, anfravZilBnTh HEEE
DOEKEREZS L LT0nD ) IR L LR nZ tThd, anfravric
& 2 RRGIEE) OAF i DB 2 50 < T ERIEIE £ TIC IR W 2 JIA A TV S /)
721 Tl - B - HMEA—E R Tz b, [FEFIEK - FillFE¥E] OF&IT+oKRE
W, ZHLZEND, auatva vy ZIZEARUBLT L HEEOEERE O N b
B LTWE b TIERS, DLAZO LD RPFEIZENTZE [MEXFRY OfFKZ AL
ZH9L LTS BRELZVWIERREBEIND,

AREITIE RIS, 2NHDOEEE NERE EIEEEHHEOELZRT L, 2tk b &,
[BERREITE £ CoWIRM ) T HMER TRe M) 4R OS] & WV o e AREO TERE

[on

48



FRIIANBREETEEHEEBE L TWND Z R o7, KR [5%OFEG | (2B
L ZEBYER - FllFE] L) BB LIL, ABRREZ SO, TEEEE & W 58 L ME)
EHA~DOHESELERD TNDEWVIBERICBWT, RYT 4 7GRt b, ant e
v 7 E NI ARPUTIEBNT TEBIER - FHFEE LWIHIRCT A7 RABLER>TWD
WENFET DLV FRIL, FH1H TR L) ITHSRFE LB O FBII A0 THN
Bi#lck-TRRDEVH ZEERLTND,

AT, B, ZNDOEE T VX NACBIHOEHEC B4 5 255 & OREE &2 it
L7z, ZHUTLD L, ARROEEBY . [ZEBILK - FillFEE] 2 T7EL TV DHMEEITLE,
T OB NUBEOEE 2 Ei L CO AN H Y, oSk bRESNS RS EANH
DIENMERTE D, Fio, EEEBEOIM G EEOF L OMEE LBEL Tk, Ik
DWAEEEHE & OO BT LB E T ~OBEIEDEFEA~OBMEZ 725 LT D Z &R S
N5,

6 FHim LR

AR ClL, OEEMOZEENE. O o B, OREOEBNERE VOB
KNG, anfiray 7 TOREICKITHHEERE - ABRRORD - fEEEH OFERIZ
DNWTHMEIT- TE, SHITIE AR har FIcB T 2REHE DD 2 & JEZ T,
FHEHRE L CAROFEEFBEOTER EICEH L, TR ABREOIRN - ZEEEHS
DS« TV ZNMCBIEDEEIZ ED L 5 REEE G2 TWD OG0 Lic, AfROE
RAFIFUTDEBY Th S,

1. BEOFERE - NBERREORN - TEEEEOFE~DanFa v OFET
FEEMTEZETH D (B4 HOHLDTQ), b, antiray 7 FIBiTHE
EDRB LI L CTHREEMOSRMENFTET S (B 5 #i(l), artiavyy
Db ETOREEMOSENEZ T LDDEHE6-IKNEDOLBY TH D,

2. FEEREOBEICEDOLTEEICIET ORI ML RELT, FFEE LS
WCIRBICFERE DR L, ABREDNEEY ., ETEHBEZEMmL e d LN
HMEMNH D (5 4 Hi(3))

3. HEEREOBMICELLT, EVRAT ¥ U AERLIZY, £AEFRY DD OIE
A BT 7 DI EF IRV HATHWDEEIZE, anFia v 7By
THABARRETHY EEEH L2 T L CTODEMAH D GESHE (2), S5,
ZOEIIMBEIEFE, TUXMEBEEOEELE L T, 29 LIEEERS
BHEMRESNS EEZ T AHEALRH D (F5H (3).

49



Fo-l1KE oot avyrsont s TOREEMSHENE

GBS

<
A

B
%m
w5

Eﬁ]

=,

C it O 355 O R et
SO M >H il
N

%[Em°%ﬁ- J

<

HEAF—EX

=L EEDHOEE "D

F2HICTAHILLIICREAOHSRFEEB CThHLanta vy 7, Bt - 7@
BaREBIMICELESERE VI b Tk, BFIC L 2kx 2K EROB»T b H
0. EEOIRMIC L 2EXEMEDOE(LITR E TW R, L6, BTN L
AH.oanFva vy 7k TAKRORFHDSLTETLNERL TODIKL bR TE 2,
FEZER DIEE DAL TV D LD BRCIIEEEMEICZ D OB E L TED
BEOFERE HFEEELTND,

anFrav I BNEb LRI O OWTHRF R CHEMICRHMETE 20 oix, 65
AARFEHERRIZBOTHLELE R T I v IR LT RNEWNSI Z L8R, £D
filcan v ay s OFBEREXMTEHEThH-T-Z L L, BECBTIHEANH -2
7O ThdD, #6-1 RTHIZL DT, antray ZITFHTE 3 R — B AFEE~EA
A A—=VEE 2L OO, ERIEEESR SR L UITSIER L WO BERNREEL S
R TCND, FEEMOZERMEEL WO MRIE T, FRCFEREREDORBL I 2 b2 LT
WD RN TH D, ZOMBITYEUIN LT OO SN TV D8, ATl sk
o ERAANB ORI EEEEEOERD 2 >OME AN, aaF v a v 7 OEEMEE
PEZ RPN L7 RIS and 5, STy 7 nEMET 513, FERE L VD
MIEIZ 31T DM ZE (/NG2) THET - B - HE A — B 2 b MEBIB(E 1) 2SR
THAREMEDN B D,

Fio, ) LEEEMOZHEENEZE CHLICL b b, BEICIHET 2 RRSIAY

50



ALY RBRHFEL TS EVWSI Ztbantva v 7 OFMZEH L LT 5D, SR
ROBIEDR 2 IR E L7220 K0 GRT) 72 YRS 1L R OB A D RIED UL UL
STV —FH T, [FIRFIEGAE RS IEXER & BRFTEBI O b kO b TWe, £D X
D IRPUTIBN T, HRRITEIHIROEM S H Y . REOFERE AL, ABRE
DEEY, EEHBEOEMELHD LT, 9 LERRIIEY M Lo RB3thRIZBT
% MEN - RO LA - Bl L LTHRENATLEIMER S, antray s
FERELY LE/NMGHESN TV AES b H 7255, bhAA, 29 LIERRIIAN K
LRI, et va vy 7 OSPE—ICEERIISZ T TVl LDOKEITHH D |
—HEC TE - DD DA - BRIV & LTI Z L3 T 70y, EERZ L3,
anFva v I LD RRELE LIS UTERETHNE L TWD T TiEkel, T
3 v 7 BADN D ORGEERIC X > THORETHNRELLTND LN ETH D,

antva vy ZIZBWTE, FEFBOIRR E2TEL, &R OIEKRE LNE S
TORFETHHFMET D, AP H21D LT, FEEREZTELTEY, ZThICKE
NEZHMERF L, EEHH R CICHEIS L T e3IFk L Thel Ry, &bz, 29L
TeARZEDFEFRIERI R ERIT. 5B O AROFRFARITBNTEIKRDEA TS, T
Z Al - DX B OZEEDOERLEMR E BB THY | AR FanFoRFHEETA
FILY D ERBEND, aatia vy Z BT, AMEMICHTZS SNARFEARILE W
DM 720 TIX7e <L RENED XD IER - Al L2 FFonc K> TEORENNAER
ZEELY B EVHI RLEETH S,

RA R aaFORFHBZITENTL, EREZ LHEE S & LT REDRLSL, FEERIC
S SNTTERATEDNT Z L OBEEMENRIR IN D, SHOKRETIHOMEEL - flRIZHWN
T, 2O LEEEDBNEZHICZ LR, artyay /o &L TR SN BT
BOFMICH ZHl> TV ZENHEETH D, IHIT, T LEERARE, FLWVVEX L
T U H ML - DX BEOH L WEMTA~OBIGITIEBER R b5, aafray s bn
I ERRLE D ETHREOA BT 4 TROEFTN— a3 VEIENPL TN ZEN,
RA R anFICB T oREMEOEELZ LT 6T 00 Ly,

NTIVEREER . 7o OO H RETS 236 0T 5 S O BB Em O EIZZ T 5T
W5, Lo, SRIZBWTS BARICKITDEM S AT MMIUTRE BB RN & bia
S Tnd (HBECRIFZE - BHERME 2021a), b HAA, artia v 7k HRREH
BOBFFBIRF R TITRBERNE B ZVN AR TR LR I ZOME AR B
EEEFABI LT BENFEL D DARER L+ h D, FEBORE LTH, 20Xk
) IREN A FEMR L TV BERH B,

SHOMEE LTE, EFBIROHHFEELTEL TVDDIFXED L) RN LW D
MWEZH LT DHEND D, KFEOSH THLANI W T & 7oA 15 2 BILIE
HEBERNC A R OFEFHEICONTZRTEY , TRETICARCHER L TE 25 s 0

51



WA FHEANIONT 2 Z LB ARETH D, AR TIEHRITHETTE RN -T2, A%OE
EHEICE L Cid, FHEREOBEANE LD A - 51 - b—ERE] ITBWTH (%
BHER « ] ORIERDRL ehole, BIZAIE, ZHITEENITIIT D HldEIZ K
S THHANAEEN D LRV, ant a7 ORBIEEOLLRLTHIRKICL>TH%
BRICHR > T D72, A%OFZEFEICE L Tid, EELSMT b - L 5 R PR E
W h LIV,

Flo. AT, BENED XS RERT FEBHIR - FillE¥) 2RAALTWDLINE
FIITRFTTE TR, TTESHE I L T e TAEZERD 200 T FEAZ A L
TWAHeEL, PTHEORMGIEROBE RIHVFEERY) 2% TEBEZIERLTW
HARFEL T, TEBIER - FillF¥E] ONENRKRESER-TWDHD, 29 LENE
XD EHLHETHD,

RARag Rz RIEZ T, artya vy 708 LNNITH0ICh, b
DORAVIZET 2L EE L TWSBER S D,

(NE

AR, SEBORIIIE - IHERE [l o v F 0 o L R ERYLE 3B 368 2 T35 2
BT ATE (1~ 5 E) ] (B RV 2V RS RIS O T
Do BT v Y =7 bOfRHE - R - BFEAT o T2V = v 7 PT (e
RWPIE - WMEREHENERE) DRBIMRE OBERITITEHIHR L LT £,

52



fEEE (Appendix)
H2EICEALT
% A-2-1 FEEREHEBOE N (BHERRE)

20155FDEEDREDER (%A > b

-060% 0408 -0.20%  0.00%  D20%  0.4D%  0.60%

B, ERER B, JEERER
f-EE 0.11% -0.09% -0.22% 0.30% 0.33% 0.07% 0.16% -0.18% -0.20% 0.25%
sk -0.06% -0.04% -0.10% -0.22% 0.17% 0.00% 0.07% -017% -0.08% -0.24%
hiEiEE -0.07% -0.04% -0.02% -0.03% 0.08% -0.00% 001% 0.00% -0.00% 0.00%
B, BRED -0.02% -0.03% 0.11% 049% 0.43% -0.04% 0.07% 0.11% -0.05% 0.10%
iR, EEE -0.06% 0105 -0.27% -0.40% 0 47%, 0% 0.08% 0.08% 0.08% 0.04%
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i, ERER o, IEERER
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FmlTUE. 11m
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0 A2-2 MFE OFEEMEOT( (- EHERERN)
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alyE 1.3% 2.5% 4.0% 4.3% 2.6%
1EERIBIEE 1.1% 1.1% 4.8% 9.0% 13.8%
B, ENEE 1.3% 1.9% 3.2% 4.8% 4.2%
HFE%E, G 1.5% 3.3% 4.6% 3.7% 3.3%

BN, REE 6.9% 10.4% 7.6% 9.7% 9.7%

TENEE, MREEBE 2.4% 3.5% 8.2% 71% 16.5%
PRI, T - Sl —E X% 2.7% 5.5% 13.0% 12.3% 14.4%
B\RE, BT —EXXE 2.9% 4.8% 12.3% 13.2% 5.2%

ESERE Y — R %, S 2.4% 3.0% 6.1% 8.5% 3.0%

HE, FELIEE 1.5% 4.0% 6.6% 11.4% 12.8%
Ef, &t 3.3% 4.8% 7.1% 8.5% 10.8%

FOiht—E 2% 2.0% 4.3% 7.8% 9.3% 8.0%

2016 2017 2018 2019 2020
R | B,

EIISRMEOERE. 2015FCEITAEBERE LI Ly 3, HEFOEREHN YO 5WBRBLILAERLTWLA. oMt —t
A I3 TEEY—CREE) TY—-L2E({MICHBEShEVLO 20, TRE) THE TRE) THE, RE#, HFRRE)
FE& AR e JGEE) TRBIICHESNSLOER METROER] OBRICOVTIEIERT.
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34| 2% Z Ot 83| fiif - B - R — X
35[BikAs ¥ Z O, 4| PR AT AE fE0 - A - RHEAY — B X
36|/KiE¥E T Of 85| Fh S RBR -t tahk - g A - KA - A — X
37|53 ¥ B (s 86| H {7 SFET Y — R
38|k RIS 7| IRIALS (i S g b o) EEITY—E X
3[R — e A% 1 (S 8|FEE ALY ST — R
401 > & —x v Rty — B2 ¥ RIS NEELEEES AT — B R
A1 - T - SCTREEIES W HoE e 0 [Bbk G i 2 G & R <) MFEEIY—E X
42|#RiE ¥ i 1|BEERAA - B R % ST — B R
43[JE R ik R EE 92| DD FHEY — R HFEEHTY—E X
44|81 S 93[eih - #HF - SUEEIK R — e
45K S 94 ST — R
46|12 % S 95| = DY — A% I —E R
47 S 96| Skl = DAl
48| Ht S D — B R % S 97 |[EF A Z DA
49| (e 4 B ) ZOfth 98| Hh )i A% =Dt
99|/ A HEDRE Z DAl

5 A-3-3 [FE

[fEVA - R - HEA Y — B R NOFERES M

EX KD 115 P #3m Al o

EIRZE, BB —e R 18| 30. 5% 28| 38. 4% 36| 37. 5% 40| 35. 4% 36| 35. 3%
RGBT — RS, R 19| 32. 2% 21| 28. 8% 31| 32. 3% 45 39. 8% 39| 38. 2%
BE, THEIEHE 5| 8.5% 71 9.6% 10] 10. 4% 10| 8.8% 9] 8.8%
EyR, @k 17 28. 8% 17| 23. 3% 19 19. 8% 18| 15. 9% 18| 17. 6%

HUFT © FBBORIITE - DHEHRE DO = o 0 A L A DREGAERE N RIT TR T 2388 (BB1~5RIFHHE) & b & ICHEHE
.
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5 A-4-1

EEK 20204E9 A (552[E) 20214E1 4 (853[E) 2021425 8 (884[m]) 20214F9 A (855[8)
ABBR S I — M1 M1 M2 M1 M2 M1 M2
FEH (ref: BE3%)
R -0.251 [0.032] *| -0.131 [0.022] *| -0.096 [0.023] *| -0.116 [0.019] *| -0.089 [0.019] *| -0.119 [0.019] *| -0.097 [0.019] *
i) -0.188 [0.045] *| -0.091 [0.034] *| -0.078 [0.032] *| 0.001 [0.035] 0.011 [0.033] -0.042 [0.033] -0.039 [0.031]
RENFE « Wi T - B - fRIR -0.108 [0.057] +| -0.116 [0.032] *[ -0.085 [0.033] *| -0.128 [0.026] *| -0.106 [0.026] *| -0.077 [0.030] *[ -0.057 [0.031] +
S -0.170 [0.051] s*| -0.092 [0.034] s*| -0.053 [0.035] -0.097 [0.027] *| -0.087 [0.026] *| -0.130 [0.023] *| -0.115 [0.023] *
{E7E -0.093 [0.033] *| -0.032 [0.021] -0.008 [0.020] -0.008 [0.019] 0.014 [0.019] -0.046 [0.019] *| -0.032 [0.018] +
/IN5E -0.147 [0.058] *| -0.093 [0.036] *| -0.078 [0.035] *| -0.065 [0.030] *| -0.039 [0.030] -0.084 [0.028] *| -0.066 [0.028] *
TEIA - B - SHEA Y —E 2 -0.171 [0.047] *| -0.042 [0.041] -0.031 [0.039] 0.043 [0.041] 0.044 [0.039] -0.038 [0.036] -0.042 [0.033]
ot ST — 1 R -0.044 [0.050] -0.054 [0.031] +| -0.041 [0.030] -0.066 [0.026] *| -0.039 [0.026] -0.070 [0.028] *| -0.057 [0.028] *
Hulil (ref: FERYH)
JeitE -0.087 [0.059] -0.038 [0.032] -0.016 [0.034] -0. 024 [0.027] -0.013 [0.028] -0.059 [0.026] *| -0.055 [0.026]
Wt - bk -0.013 [0.038] -0.017 [0.024] -0.022 [0.023] 0.014 [0.022] 0.017 [0.022] 0.003 [0.022] 0.005 [0.022]
-0.065 [0.042] -0.001 [0.028] -0.001 [0.028] -0.011 [0.025] -0.017 [0.024] -0.040 [0.023] +| -0.041 [0.023] +
0.002 [0.036] 0.048 [0.026] +| 0.034 [0.025] 0.031 [0.022] 0.032 [0.022] 0.042 [0.022] +| 0.033 [0.022]
-0.024 [0.032] 0.022 [0.022] 0.029 [0.021] 0.035 [0.019] +| 0.038 [0.019] *| -0.011 [0.018] -0.008 [0.018]
-0.037 [0.043] -0.037 [0.026] -0.028 [0.026] -0. 003 [0.023] 0.000 [0.023] -0.032 [0.022] -0.027 [0.022]
il -0.040 [0.046] -0.041 [0.030] -0.039 [0.030] 0.008 [0.026] 0.012 [0.026] -0.004 [0.026] 0.002 [0.026]
UL (ref: 20 AR
20-99 A 0.019 [0.028] -0.014 [0.016] -0.029 [0.016] +| 0.009 [0.014] -0.006 [0.014] 0.013 [0.014] 0.009 [0.014]
100-299 A 0.041 [0.033] 0.002 [0.026] -0. 025 [0.025] 0.021 [0.024] -0.008 [0.023] 0.016 [0.023] 0.013 [0.022]
300 ALK L 0.021 [0.048] -0.012 [0.042] -0. 048 [0.039] 0.070 [0.045] 0.013 [0.040] 0.035 [0.041] 0.031 [0.040]
AL HNE (ref: 5THHLLT)
5T M~ 1EM LT -0.023 [0.034] 0.028 [0.024] 0.026 [0.023] -0.024 [0.018] -0.025 [0.018] 0.013 [0.021] 0.013 [0.021]
MEME~3EMALAT -0.062 [0.042] -0.053 [0.031] +| -0.043 [0.031] -0.131 [0.027] *| -0.133 [0.026] *| -0.026 [0.026] -0.022 [0.026]
-0. 066 [0.041] 0.004 [0.036] 0.004 [0.036] -0.030 [0.032] -0.008 [0.034] -0.034 [0.028] -0.038 [0.028]
-0.025 [0.035] 0.028 [0.041] 0.001 [0.037] 0.045 [0.035] 0.010 [0.031] -0.021 [0.028] -0.041 [0.025]
0.015 [0.023] 0.118 [0.020] *| 0.062 [0.019] *| 0.126 [0.019] *| 0.056 [0.018] *| 0.154 [0.021] *| 0.096 [0.020] *
BEAFTE F O HI I 0.073 [0.041] + 0.080 [0.037] * -0.029 [0.032]
BB 4l 0.077 [0.025] * 0.090 [0.024] * 0.028 [0.026]
BEAFREF O FETEMEAL 0.055 [0.024] * 0.071 [0.023] * 0.051 [0.023] *
NERR DO HIE 0.123 [0.019] * 0.020 [0.025] 0.077 [0.020] *
FHBIRELE] O G 0.066 [0.017] * 0.096 [0.016] * 0.064 [0.016] *
ge b« AEPERHSE OZL DT
(ref: Z5{k7a L (-10%<X<+10%))
D (X=-30%) 0.269 [0.034] *| 0.209 [0.028] *| 0.133 [0.026] *| 0.166 [0.030] *| 0.135 [0.029] *| 0.137 [0.033] *[ 0.125 [0.032] *
PR (-30% <X =-10% 0.157 [0.026] *| 0.103 [0.019] *| 0.064 [0.019] *| 0.143 [0.021] *| 0.116 [0.020] *| 0.083 [0.022] *[ 0.072 [0.022] *
TS (F10% =X < +30%) -0.041 [0.030] -0.072 [0.019] *| -0.069 [0.022] *| -0.045 [0.015] *| -0.044 [0.015] *| -0.019 [0.015] -0.018 [0.015]
HIN (H30%=X) -0.050 [0.068] -0.096 [0.031] *| -0.097 [0.037] *| -0.034 [0.028] -0.032 [0.029] -0.007 [0.022] -0.012 [0.022]
NEFE DI DY
(ref: ZE{E72 L (-10%<X<+10%))
Wb (X=-30%) -0.007 [0.044] 0.023 [0.044] -0.008 [0.041] 0.053 [0.055] -0.004 [0.045] 0.002 [0.051] -0.036 [0.039]
AR (-30% < X =-10%) 0.029 [0.039] 0.052 [0.031] +| 0.003 [0.027] 0.047 [0.030] 0.014 [0.027] -0.010 [0.032] -0.032 [0.028]
S (F10% =X < +30%) 0.067 [0.042] -0.045 [0.023] +| -0.037 [0.023] 0.028 [0.021] 0.037 [0.021] +| 0.013 [0.018] 0.024 [0.018]
HIN (+30%=<X) 0.163 [0.127] 0.153 [0.126] 0.098 [0.102] 0.090 [0.098] -0.063 [0.051] -0.050 [0.058]
N 1347 2802 2778 3435 3421 3041 3024
FHHEAE (Null model) ~725. 425 ~1377. 666 ~1368. 216 ~1597. 350 ~1591. 553 -1226. 510 -1222. 138
by i -629. 481 ~1210. 700 -1143.773 -1438. 439 -1378. 787 ~1124. 850 ~1087. 930
Chi2 191. 889 333.932 448. 885 317. 822 425. 531 203. 320 268. 417
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SRR AR A 0.132 0.121 0. 164 0.099 0. 134 0. 083 0.110

HAT © B ECRIFZE - HERM THM 2 ) o A L 2O BPIERE N BRI RIETRBICHET M A] GE2~5R#HE) & b L ICEE R
HemYy hETFOTERRAE (Average Marginal Effects) & HEHERRE A #K k. + p<0.10, * p<0.05
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eEEK 20204E9 A (552[E) 20214E1 4 (853[E) 2021425 8 (884[m]) 20214F9 A (855[8)
ABREFI— M1 M1 M2 M1 M2 M1 M2
FEH (ref: BE3%)
Jeisiid 0.343 [0.042] *| 0.225 [0.029] *| 0.206 [0.030] | 0.203 [0.026] s| 0.181 [0.027] | 0.260 [0.028] s*| 0.232 [0.029]
b ] 0.234 [0.061] *| 0.135 [0.044] *| 0.126 [0.044] *| 0.060 [0.040] 0.058 [0.040] 0.046 [0.042] 0.050 [0.043]
RENFE « Wi T - B - fRIR 0.072 [0.059] 0.036 [0.046] 0.016 [0.045] 0.015 [0.040] 0.004 [0.040] -0.042 [0.043] -0. 058 [0.042]
(S 0.221 [0.057] *| 0.088 [0.040] *| 0.078 [0.040] +| 0.141 [0.037] | 0.132 [0.037] s*| 0.143 [0.038] *| 0.132 [0.039]
{E7E 0.036 [0.030] -0.042 [0.023] +| -0.055 [0.023] | -0.039 [0.021] +| -0.053 [0.021] | -0.010 [0.024] -0.019 [0.024]
/N5E 0.303 [0.072] *| 0.079 [0.048] 0.066 [0.049] 0.040 [0.040] 0.022 [0.040] 0.164 [0.044] *| 0.152 [0.044]
TEI - R - SHEAY— R 0.199 [0.065] *| 0.083 [0.055] 0.075 [0.056] 0.004 [0.046] -0.001 [0.047] -0.010 [0.051] 0.001 [0.053]
ot ST — X 0.101 [0.048] *| 0.069 [0.037] +| 0.063 [0.038] +| 0.085 [0.034] | 0.068 [0.034] | 0.085 [0.038] *| 0.070 [0.038]
i (ref: FERIH)
Elii31E 0.171 [0.067] *| 0.070 [0.041] +| 0.061 [0.041] 0.060 [0.037] 0.055 [0.037] 0.105 [0.042] *|  0.093 [0.042]
e - ek -0.052 [0.038] 0.031 [0.029] 0.037 [0.030] 0. 030 [0.028] 0.026 [0.027] 0.018 [0.029] 0.011 [0.029]
0.035 [0.050] 0.064 [0.034] +| 0.063 [0.035] +| 0.088 [0.034] *| 0.095 [0.034] *| 0.096 [0.037] *| 0.090 [0.037]
-0.062 [0.037] +| -0.062 [0.029] *| -0.055 [0.030] +| -0.042 [0.027] -0. 042 [0.027] -0.018 [0.029] -0.014 [0.029]
0.015 [0.036] -0.004 [0.026] -0.002 [0.026] -0.039 [0.024] -0.038 [0.024] 0.002 [0.026] -0.005 [0.026]
0.069 [0.047] 0.057 [0.034] +| 0.055 [0.033] 0.011 [0.030] 0.010 [0.030] 0.048 [0.033] 0.040 [0.033]
il -0. 008 [0.046] 0.061 [0.038] 0.064 [0.038] +| 0.022 [0.032] 0.020 [0.032] 0.049 [0.036] 0.039 [0.035]
UL (ref: 20 KT
20-99 A 0.058 [0.029] *| 0.075 [0.020] *| 0.080 [0.020] *| 0.092 [0.018] *| 0.098 [0.018] *| 0.107 [0.020] *| 0.112 [0.020]
100-299 A 0.067 [0.035] +| 0.102 [0.031] *| 0.109 [0.031] *| 0.098 [0.029] *| 0.114 [0.030] *| 0.091 [0.032] *| 0.097 [0.032]
300 ALL I 0.033 [0.049] 0.014 [0.048] 0.022 [0.049] 0.029 [0.045] 0.052 [0.046] 0.032 [0.049] 0.041 [0.049]
AL (ref: 5THHLLT)
5T 5 M~ 1EM LT -0.035 [0.036] -0.050 [0.027] +| -0.049 [0.027] +| -0.006 [0.024] -0.007 [0.024] -0.020 [0.029] -0.016 [0.029]
HEMBE~3EMHLLT -0.038 [0.045] 0.052 [0.041] 0.050 [0.041] 0.026 [0.054] 0.022 [0.054] 0.003 [0.040] -0.004 [0.039]
SR -0.061 [0.044] -0.055 [0.040] -0.051 [0.040] -0.021 [0.040] -0.029 [0.039] -0.024 [0.044] -0.028 [0.044]
IO -0.035 [0.044] -0.059 [0.058] ~0.041 [0.061] -0. 066 [0.045] -0.029 [0.049] -0.017 [0.054] 0.016 [0.057]
i -0.006 [0.026] -0.059 [0.022] *| -0.046 [0.024] +| -0.025 [0.021] 0.017 [0.024] -0.094 [0.023] *| -0.049 [0.026]
BEAEFE F O Il ~0.008 [0.055 -0.050 [0.047] -0.140 [0.060]
BB 4l ~0. 047 [0.031] -0.015 [0.031] -0.075 [0.039]
BEAFREF O FETEMEAL —0.060 [0.031] + -0.092 [0.028] * -0.051 [0.034]
NERR IR —0.064 [0.023] * 0.001 [0.038] -0.071 [0.027]
FHBIREE]  FR 0.001 [0.021] —0.061 [0.019] * -0.072 [0.022]
g b« AEPERHSE OZBL DT
(ref: ZE{k72 L (-10%<X<+10%))
Wb (X=-30%) -0.155 [0.034] *| -0.128 [0.027] *| -0.105 [0.029] *| -0.109 [0.029] *| -0.097 [0.030] *| -0.136 [0.033] *| -0.127 [0.034]
PR (-30% <X =-10% -0.141 [0.029] *| -0.053 [0.022] *| -0.040 [0.023] +| -0.067 [0.022] *| -0.052 [0.022] *| -0.046 [0.027] +| -0.037 [0.027]
TG (F10% =X < +30%) 0.088 [0.052] +| 0.114 [0.032] *| 0.110 [0.032] *| 0.058 [0.023] *| 0.057 [0.023] *| 0.044 [0.024] +| 0.044 [0.024]
HIN (+30%=X) 0.009 [0.108] 0.059 [0.064] 0.062 [0.064] 0.056 [0.043] 0.056 [0.043] 0.100 [0.035] *| 0.107 [0.035]
UNCE (o0 S(ARRE]
(ref: Z8{b7a L (-10%<X<+10%))
Wb (X=-30%) 0.044 [0.060] 0.136 [0.069] *| 0.146 [0.069] *| 0.030 [0.079] 0.061 [0.082] 0.046 [0.101] 0.101 [0.102]
AR (-30% < X =-10%) 0.042 [0.050] -0.005 [0.041] 0.011 [0.042] 0.064 [0.041] 0.076 [0.041] +| 0.085 [0.053] 0.120 [0.054]
PAHE (F10% =X < +30%) 0.039 [0.037] 0.096 [0.028] *| 0.089 [0.028] *| 0.099 [0.025] %| 0.091 [0.025] *| 0.056 [0.024] *| 0.044 [0.023]
HIN (+30%<X) 0.200 [0.260] 0.019 [0.119] 0.013 [0.119] -0. 062 _[0.098] -0.058 [0.099] 0.091 [0.097] 0.059 [0.095]
N 1351 2802 2778 3435 3421 3041 3024
FHHEAE (Null model) -809. 177 -1786. 272 ~1773. 730 -2189. 188 -2179. 359 -2040. 648 -2029. 120
by i ~704. 798 ~1650. 370 -1629. 678 ~2065. 497 -2044. 113 -1911. 985 -1882. 025
Chi2 208. 758 271. 804 288. 105 247. 382 270. 492 257. 325 294. 192
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SRR AR 0.129 0.076 0. 081 0. 057 0. 062 0.063 0.072

HAT © B ECRIFZE - DHERM THM 20 ) o A L 2 OBPIERE R BRI RIETRBICHET M A] GE2~5R#HE) & b L ICEE R
HemYy hEFTOTERRAE (Average Marginal Effects) & HEHERRE A #K k. + p<0.10, * p<0.05
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EBREK : 202049 A (#2[H]) 20214E1 7 (B53[E]) 20214E5 7 (#4[8) 20214F9 A (B55[E)
EE @Wsmammmw M1 M1 M2 M1 M2 M1 M2
PEY (ref: HUi
R 0.040 [0.041] -0.057 [0.025] *| -0.044 [0.026] +| -0.022 [0.023] -0.016 [0.023] -0.027 [0.025] -0.016 [0.025]
S -0.124 [0.049] *| -0.135 [0.031] *| -0.132 [0.030] *| -0.122 [0.029] *| -0.120 [0.028] *| -0.118 [0.031] *| -0.119 [0.030] *
RENFE « Wi T - B - fRIR 0.128 [0.062] *| -0.001 [0.040] 0.013 [0.040] 0.003 [0.035] 0.006 [0.035] -0.004 [0.037] 0.003 [0.037]
(S 0.471 [0.046] *| 0.437 [0.038] *| 0.444 [0.038] | 0.441 [0.034] | 0.442 [0.034] s*| 0.403 [0.035] *| 0.408 [0.035] *
{E7E 0.098 [0.033] *| 0.071 [0.022] *| 0.084 [0.022] *| 0.081 [0.020] s*| 0.083 [0.020] s| 0.101 [0.022] *| 0.104 [0.022]
/N5E -0.192 [0.055] *| -0.101 [0.039] *| -0.087 [0.040] *| -0.138 [0.030] *| -0.134 [0.031] *| -0.161 [0.032] *| -0.160 [0.032] *
TEIA - B - SHEA Y —E 2 -0.150 [0.051] *| -0.138 [0.035] *| -0.130 [0.035] *| -0.155 [0.030] *| -0.155 [0.030] *| -0.166 [0.031] *| -0.168 [0.030] *
ot ST — X 0.168 [0.050] *| 0.063 [0.034] +| 0.074 [0.034] *| 0.135 [0.031] s*| 0.141 [0.032] *| 0.151 [0.036] *| 0.156 [0.036] *
Hulil (ref: FERYH)
JeitE -0.198 [0.066] *| -0.296 [0.034] *| -0.292 [0.035] *| -0.175 [0.034] *| -0.172 [0.034] *| -0.200 [0.038] *| -0.197 [0.038] *
L - bk -0.338 [0.040] *| -0.270 [0.026] *| -0.269 [0.026] *| -0.298 [0.023] *| -0.296 [0.023] *| -0.304 [0.025] *| -0.303 [0.025] *
U_Ewm_m.m -0.315 [0.049] *| -0.260 [0.029] *| -0.264 [0.029] *| -0.267 [0.027] *| -0.267 [0.027] *| -0.258 [0.031] *| -0.257 [0.031] *
-0.244 [0.040] *| -0.191 [0.028] *| -0.194 [0.028] *| -0.205 [0.025] *| -0.206 [0.025] *| -0.195 [0.027] *| -0.197 [0.027] *
-0.140 [0.036] *| -0.130 [0.025] *| -0.129 [0.025] *| -0.131 [0.023] *| -0.133 [0.023] *| -0.132 [0.025] *| -0.129 [0.025] *
-0.228 [0.047] *| -0.272 [0.028] *| -0.270 [0.028] *| -0.245 [0.026] *| -0.245 [0.026] *| -0.257 [0.028] *| -0.254 [0.028] *
il -0.250 [0.048] *| -0.180 [0.035] *| =0.175 [0.035] *| —0.183 [0.029] *| —0.183 [0.030] *| —0.242 [0.030] *| —0.236 [0.031] *
UL (ref: 20 KT
20-99 A 0.068 [0.030] *| 0.086 [0.017] *| 0.087 [0.018] *| o. [0.016] *| 0.100 [0.016] *| 0.075 [0.017] *[ 0.074 [0.017] *
100-299 A 0.244 [0.037] *| 0.202 [0.029] *| 0.201 [0.030] *| oO. [0.028] #*| 0.191 [0.028] *| 0.214 [0.030] *[ 0.212 [0.030] *
300 ALK L 0.361 [0.054] *| 0.267 [0.050] *| 0.269 [0.051] *| 0 [0.047] #| 0.288 [0.048] *| 0.329 [0.050] *| 0.322 [0.050] *
AL (ref: 5THHLLT)
5T T M~ &ML T 0.078 [0.038] *| 0.050 [0.025] *| 0.047 [0.025] +| 0.131 [0.022] *| 0.131 [0.022] *| 0.069 [0.026] *| 0.069 [0.026] *
MEME~3 MU 0.143 [0.052] *| 0.164 [0.039] *| 0.159 [0.039] *| 0.202 [0.056] *| 0.204 [0.056] *| 0.208 [0.038] *| 0.217 [0.038] *
wmﬁﬁ 0.191 [0.053] | 0.171 [0.042] *| 0.164 [0.043] | 0.153 [0.040] %| 0.157 [0.041] *| 0.132 [0.043] *| 0.134 [0.043] *
0.017 [0.044] 0.086 [0.051] +| 0.062 [0.051] 0.015 [0.043] 0.012 [0.044] 0.090 [0.049] +| 0.091 [0.050] +
0.042 [0.026] 0.072 [0.020] *| 0.050 [0.022] *| 0.069 [0.019] *| 0.052 [0.020] *| 0.076 [0.021] *| 0.057 [0.022] *
JER R S <
ﬁﬁﬁﬁsm_zﬁ 0.017 [0.044] 0.044 [0.042] 0.065 [0.055]
BB 4l ~0. 008 [0.027] -0.002 [0.026] 0.029 [0.034]
BEAFREF O FETEMEAL 0.056 [0.028] * ~0.008 [0.026] -0.021 [0.028]
NERR IR 0.021 [0.020] 0.010 [0.032] 0.039 [0.023] +
FHBIREE]  FR 0.028 [0.019] 0.042 [0.017] * 0.033 [0.019] +
g b« AEPERHSE OZBL DT
(ref: Zk72 L (-10%<X<+10%))
D (X=-30%) -0.024 [0.034] 0.044 [0.026] +| 0.030 [0.027] ~0.010 [0.028] -0.016 [0.028] -0.022 [0.032] -0.030 [0.032]
R (-30% < X =-10%) 0.002 [0.029] -0.009 [0.019] -0.018 [0.020] 0.023 [0.020] 0.018 [0.020] -0.011 [0.025] -0.015 [0.025]
TG (F10% =X < +30%) -0.059 [0.046] 0.049 [0.028] +| 0.053 [0.028] +| 0.008 [0.019] 0.008 [0.019] -0.023 [0.020] -0.024 [0.020]
HIN (+30%=X) -0.023 [0.100] 0.037 [0.055] 0.048 [0.056] ~0.006 [0.035] -0.005 [0.036] -0.023 [0.029] -0.026 [0.029]
NERR DIAC D)
(ref: ZE{b72 L (-10%<X<+10%))
Wb (X=-30%) -0.028 [0.055] -0.163 [0.039] *| -0.169 [0.038] *| -0.103 [0.058] +| -0.118 [0.056] *| -0.031 [0.073] -0.050 [0.072]
AR (-30% < X =-10%) -0.011 [0.047] 0.024 [0.036] 0.013 [0.036] -0.054 [0.032] +| -0.065 [0.032] *| -0.045 [0.045] -0.061 [0.044]
PAHE (F10% =X < +30%) 0.098 [0.040] *| 0.060 [0.026] *| 0.064 [0.026] *| 0.017 [0.022] 0.019 [0.022] 0.023 [0.021] 0.028 [0.021]
HIN (+30%<X) 0.158 [0.197] 0.037 [0.109] 0.032 [0.109] 0.097 [0.100] 0.095 [0.101] 0.030 [0.085] 0.047 [0.086]
1351 2802 2778 3435 3421 3041 3024
5&9 S (Null model) -927. 531 ~1718. 699 ~1705. 036 -2120. 288 -2110. 272 -1916. 627 -1907. 023
by i ~712. 166 -1373. 590 ~1357. 569 ~1696. 856 ~1687. 840 -1539. 993 ~1526. 514
Chi2 430. 730 690. 219 694. 935 846. 864 844. 866 753. 269 761.018
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SRR AR 0.232 0. 201 0. 204 0. 200 0. 200 0.197 0. 200

AT HEBORIIZE - FHERM [H a0 - AV AOBRPIER SRR RITTRBCHET 2 A] (B2~5REA) £ b L ICHEEIER.

H:rYy hEFAOTFHRADGE (Average Marginal Effects)

LARHERRGE & R, + p0. 10,

* p<0. 05

58



NRET v, )

7

0

ABBRYI— ABREYI— EESHHEOERERSY I —
M1 M2 M3 M1 M2 M3 M1 M2 M3
FEORILRBRS I — 0.069 [0.262] 0.019 [0. 268] 0.490 [0.378] | 0. 713 [0.270] *| —0. 734 [0.275] %| -0.945 [0.354] *| 0.987 [0.311] *| 0.928 [0.322] *| 0.952 [0.394] *
RS S — 0.400 [0.161] %| 0.355 [0.165] *| 0.348 [0.206] +| -0.206 [0.137] | 0. 109 [0. 142] 0.005 [0.169] 0.979 [0.192] %| 0.736 [0.201] *| 0.658 [0.248] *
TIPS X —
BEAFREF OHIR -0. 580 ~0.508 [ 0. 107 [0. 449]
B O] 0. 204 -0.076 [0.221] 0. 305 [0. 302]
BEAFIE O IFTEEAL 0.078 0. 141 [0. 241] 0.261 [0.308]
UNLE LRk 0.239 -0.335 [0.188] + 0. 425 [0.238] +
B ] D F 0.488 -0.286 [0.136] * 0. 179 [0. 201]
ge b - AEPERSE O BAL DT
(ref: ZE{b72 L (-10%<X<+10%))
b (X=-30%) 0.945 [0.199] *| 0.771 [0.209] *| 0.766 [0.276] *| -0.518 [0.198] *| —0. 362 [0. 206] +| -0. 357 [0. 263] 0. 608 [0.225] *| 0.369 0. 272 0. 292]
B (-30% < X =-10%) 0.682 [0.154] *| 0.525 [0.161] *| 0.532 [0.204] %| -0. 682 [0.130] *| —0. 565 [0. 134] | -0. 454 [0.160] *| 0.724 [0.175] *| 0.604 0. 561 [0.230] *
W (F10% =X < +30%) =0.762 [0.206] *| -0.703 [0.212] *| -0. 711 [0.256] *| 0.174 [0.127] 0. 106 [0. 130] 0.013 [0. 144] 0.271 [0. 190] 0. 258 0. 275 [0. 225]
HAI (+30%=X) ~1.110 [0.329] | -0.945 [0.333] *| 0. 742 [0.375] *| 0.551 [0.210] *| 0.418 [0.215] +| 0.200 [0.232] 0.397 [0.323] 0. 245 0. 263 [0.394]
N OEAL D =
(ref: Z{b72 L (-10%<X<+10%)) Lal
b (X=-30%) -0.09 [0.383] | -0.203 [0.387] | -0.183 [0.613] | -0.066 [0.361] 0. 046 [0. 368] 0.465 [0.542] | -0.223 [0.444] | -0.286 [0.462] | —0.599 [0.638]
el (-30%<X=-10%) -0.013 [0.242] | -0.080 [0.245] | -0.162 [0.315] | -0.311 [0.237] | -0.236 [0.240] | -0. 115 [0.268] 0. 094 [0. 300] 0.082 [0.308] | -0.272 [0.401]
e (F10% =X <+30%) 0. 113 [0. 200] 0.236 [0.204] 0. 325 [0. 236] 0. 178 [0. 133] 0. 143 [0. 134] 0. 141 [0.145] | -0.041 [0.192] | -0.073 [0.196] | -0.178 [0.224]
B0 (+30%=X) 0.768 [0.911] 0. 784 [0. 902] 0.107 [1.311] 0. 190 [0.518] 0. 088 [0. 522] 0. 536 [0. 570] 0. 527 [0. 693] 0. 689 [0. 689] 0. 686 [0. 820]
1B (ref: 20214E9 A (%350E]))
20204E9 7 (F5200)) 0.664 [0.184] * -0. 655 [0. 142] * 0. 698 [0.179] *
20214E1 4 (53[A]) 0.556 [0.142] | 0.542 [0.157] * -0.398 [0.101] *| 0. 403 [0. 106] * -0.393 [0. 138] *| -0. 411 [0. 149] *
2021425 H (418 0.504 [0.130] *| 0.557 [0.144] * -0.398 [0.090] *| 0. 451 [0.095] * ~0.220 [0.124] +| -0. 188 [0.134]
N 1632 1632 1120 2693 2693 2059 1551 1551 1031
SHHCAE (Null model) -594. 404 -594. 404 -403. 474 -985. 400 -985. 400 ~741. 568 -566. 090 -566. 090 -370. 332
Pip omiy -543. 589 -532. 713 -354. 992 -943. 497 -927. 924 -701. 327 -531. 433 -508. 585 -351. 571
Chi2 101. 630 123. 384 96. 965 83. 806 114. 952 80. 482 69. 313 115. 009 37.523
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0.003
BELLR LR 0. 085 0.104 0.120 0.043 0. 058 0. 054 0.061 0.102 0.051
W © 5N BCRTFSE - DFRERM [0 = v ) & A L R IR IE R B A G S\ R T BT T 5 &) (B2~5RIf) & b L (& EAK.

T EEHRD Yy FET A ORE LR

Vtos TN

+ p<0. 10,

* p<0. 05



EsEICEELT
HA-S-1 ME FEAOEREAEREORE®E (£1K)

EREHK : 0204E9 7 (552 20214E11 (33[E) 20214E5 3 (§54[E) 2021497 (85[E)
ABRRFI— M1 M1 M2 M1 M2 M1 M2
PEYE (ref: WiEHE)
L 0.323 [0.043] %[ 0.204 [0.031] %[ 0.187 [0.031] %| 0.187 [0.027] %| 0.175 [0.028] *| 0.235 [0.029] *| 0.219 [0.030] *
piiie ) 0.221 [0.063] *| 0.136 [0.045] *| 0.126 [0.045] *| 0.056 [0.041] 0.054 [0.041] 0.034 [0.043] 0.035 [0.043]
REHPE - P FTEE - ik - PRIR 0. 047 [0. 059] 0.012 [0.048] | ~0.006 [0.047] | ~0.012 [0.041] | =0.017 [0.041] | -0.072 [0.044] +| -0. 081 [0.043] +
TS 0.183 [0.060] *| 0.089 [0.042] %[ 0.081 [0.042] +| 0.124 [0.038] *| 0.117 [0.038] *| 0.089 [0.039] *| 0.087 [0.039]
eI 0.032 [0.032] | ~0.061 [0.024] *[ 0.076 [0.024] *| 0. 050 [0.022] | -0.059 [0.022] *| -0.021 [0.025] | ~0.025 [0.025]
NiE 0.263 [0.073] %[ 0.064 [0.051] 0.052 [0.051] 0.026 [0.041] 0.014 [0.041] 0. 167 [0.046] *| 0.161 [0.046] *
T - A - HEAY—E R 0.154 [0.066] *| 0.073 [0.057] 0.062 [0.057] 0.026 [0.049] 0.020 [0.049] 0.013 [0.055] 0.022 [0.055]
X PR — B A 0.085 [0.049] +| 0.057 [0.040] 0. 051 [0.040] 0.060 [0.035] +[ 0.048 [0.035] 0. 045 [0.039] 0. 035 [0.039]
it (ref: AR )
Eletists) 0. 147 [0.069] *| 0.057 [0.042] 0.043 [0.042] 0.062 [0.038] 0.060 [0.038] 0.112 [0.043] *| 0.105 [0.043] *
At - ek 0. 047 [0. 040] 0.035 [0.031] 0.041 [0.031] 0.039 [0.028] 0. 035 [0.028] 0.021 [0.029] 0.014 [0.029]
LB 0.024 [0.051] 0.063 [0.036] +| 0.059 [0.036] 0.091 [0.034] *| 0.094 [0.034] *[ 0.089 [0.038] *| 0.085 [0.038] *
i =0.084 [0.037] *| ~0.054 [0.030] +[ 0. 050 [0.031] | -0.033 [0.028] | -0.033 [0.028] 0.003 [0.030] 0.002 [0.030]
T 0.025 [0.037] | -0.005 [0.027] | —0.005 [0.027] | —0.038 [0.024] | -0.038 [0.024] | -0.003 [0.027] | -0.009 [0.027]
o L) 0.083 [0.047] +| 0.049 [0.035] 0.049 [0.035] 0.013 [0.031] 0.014 [0.031] 0.033 [0.034] 0.028 [0.034]
JuM ~0..001 [0. 047] 0. 057 0. 039] 0. 060 [0. 039] 0.001 [0.033] [ -0.002 [0.032] 0. 048 [0.036] 0. 038 [0.036]
A S HURE (ref: 20 A
20-99 A 0.064 [0.031] *| 0.070 [0.021] %[ 0.075 [0.021] *| 0.079 [0.019] *| 0.083 [0.019] *| 0.103 [0.020] *| 0.105 [0.020] *
100-299 A 0.038 [0. 036] 0.088 [0.032] *| 0.097 [0.032] *| 0.087 [0.030] *| 0.097 [0.030] *| 0.085 [0.032] *| 0.086 [0.032] *
300 AL E 0.018 [0.050] | -0.001 [0.049] 0.006 [0.050] 0.009 [0.046] 0.025 [0.047] 0.014 [0.049] 0.017 [0.049]
BARGHIHE (ref: 5FHTHLLTF)
575 P~ EM LA T -0.009 [0.038] | -0.040 [0.028] | -0.041 [0.028] | -0.016 [0.024] [ -0.016 [0.024] | -0.025 [0.029] | -0.021 [0.029]
g~ 3N LT -0.015 [0. 046] 0.056 [0.042] 0.054 [0.042] 0.024 [0.057] 0.023 [0.057] 0.009 [0.041] 0.005 [0.041]
3EME ~0.030 [0.047] | -0.063 [0.041] | -0.061 [0.041] | -0.042 [0.040] | -0.049 [0.040] | -0.026 [0.044] | -0.026 [0.044]
FEOKRIERRS I — ~0.046 [0.045] [ ~0.041 [0.064] | ~0.015 [0.068] | ~0.024 [0.048] 0.006 [0.052] | -0.003 [0.056] 0.012 [0.057]
SRR Y < — -0.007 [0.027] | -0.042 [0.024] +| 0. 031 [0.026] | -0.007 [0.023] 0.019 [0.024] | -0.058 [0.025] *| -0.033 [0.027]
TR R A X —
BEAF A D FL sk 0.020 [0.059] ~0. 032 [0.051] ~0.090 [0. 066]
BB O i 0. 045 [0.033] 0. 009 [0.032] 0. 063 [0. 040]
BEAE IR oS -0.083 [0.032] * -0. 077 [0. 029] * -0. 023 [0.036]
A DOHI -0.056 [0.024] * 0.015 [0.039] ~0. 045 [0.028]
J5 By O Fh 0.006 [0. 022] -0. 043 0. 020] * -0. 052 [0. 023] *

FE b - AERERSE DAL O
(ref: ZHb7z L (-10%<X<+10%))
D (X=-30%) ~0. 104 [0. 039] *| ~0.099 [0.031] *| =0.082 [0.032] *| -0. 095 [0.032] *| -0. 092 [0.032] *[ ~0.091 [0. 038] *| ~0.089 [0.038] *

PRI (-30% <X =-10%) -0.096 [0.031] %[ -0.013 [0.025] | -0.006 [0.025] | -0.015 [0.024] | -0.010 [0.025] [ -0.003 [0.029] | -0.001 [0.029]
B (+10% =X <+30%) 0. 045 [0.051] 0.066 [0.033] %[ 0.070 [0.033] *[ 0.031 [0.023] 0. 033 [0.023] 0. 002 [0.024] 0. 005 [0.024]
HIN (+30%=X) —0. 084 [0.092] 0.079 [0. 068] 0.088 [0.069] | —0.016 [0.042] | —0.011 [0.042] 0. 052 [0.036] 0.061 [0.036] +
INCE- LoV APRZ5]
(ref: ZHb7s L (-10%<X<+10%))
Wb (X=-30%) 0.058 [0.062] 0.158 [0.072] *| 0.172 [0.073] *| 0.055 [0.083] 0.071 [0.085] 0.081 [0.101] 0.113 [0.101]
PRk (-30% < X=-10%) 0.030 [0.051] 0.009 [0.044] 0.021 [0.045] 0.102 [0.043] *| 0.104 [0.043] *[ 0.096 [0.053] +| 0.117 [0.053] *
W (+10%=X < +30%) ~0.010 [0. 036] 0.084 [0.029] *| 0.079 [0.029] *[ 0.078 [0.026] *[ 0.072 [0.026] *| 0.041 [0.024] +| 0.035 [0.024]
AN (+30%=X) 0.053 [0.245] 0.005 [0.127] | -0.002 [0.126] | -0.048 [0.101] | -0.046 [0.102] 0.130 [0.104] 0.105 [0.103]
SR = T oI
(ref: FTIZMEIE - B LT ALY)
VLN 0.138 [0.038] *| ~0.095 [0.027] *| ~0.086 [0.027] *| ~0. 088 [0.023] *| -0.078 [0.024] *| -0. 102 [0. 026] *| 0. 086 [0. 026] *
[ % TUELL L =0.097 [0.041] *| —0.043 [0.029] | 0. 028 [0.029] | 0. 086 [0.025] *| -0.077 [0.025] *| —0. 108 [0. 026] *| —0. 087 [0. 026] *
Py ALSLAN ~0.082 [0.044] +| -0.029 [0.029] | -0.023 [0.029] | -0.089 [0.027] *| -0.085 [0.027] *| 0. 110 [0.028] *| -0. 108 [0.028] *
Ji FRERE ] RE IR
(ref: 145 - FEMLERL)
TR AR FEN - 30 H LN -0.074 [0.056] | ~0.100 [0.039] *| ~0.092 [0.039] *| 0. 083 [0.035] *| -0.072 [0.036] *| -0.138 [0.043] *| 0. 115 [0.045] *
3 A BIELIA -0.080 [0. 0307 *| —0.071 [0.023] *| -0. 061 [0.024] *| -0. 091 [0.021] *| -0. 084 [0.021] *| -0. 105 [0. 023] *| -0. 094 [0. 024] *
Ltk O]

(vef: BT

ES/AISNEE Vi 0.104 [0.028] %| 0.051 [0.021] *| 0.046 [0.021] *| 0.058 [0.019] *| 0.059 [0.019] *[ 0.078 [0.020] *| 0.081 [0.020] *

ES UNCEED) 0.031 [0.054] | ~0.004 [0.042] 0.001 [0.042] | -0.052 [0.038] [ -0.049 [0.038] | -0.050 [0.044] | -0.053 [0.044]

peY/ALoY AN ~0. 055 [0.045] | -0.059 [0.029] *| -0. 062 [0.029] *| 0.023 [0.027] 0.019 [0.027] 0.046 [0.030] 0.047 [0.030]
N 1229 2536 2518 3216 3206 2820 2806
SR (Null model) ~736. 057 -1616.73 ~1606. 642 ~2053. 891 ~2047. 073 ~1894. 184 -1884. 594
Pop o -615.912 ~1463. 875 ~1445. 843 ~1896. 302 -1885. 742 -1723.011 ~1705. 866
Chi2 240. 291 305. 709 321,597 315,177 322,661 342, 346 357. 455
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
BELR E R AL 0.163 0. 095 0. 100 0.077 0.079 0. 090 0.095

o mYy bETFAOEYRAZE (Average Marginal Effects) & BEHER A KR, + p<0.10, * p<0.05
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o N e = .
B A-S2 MK ERIRER S ABEREIoORE (24)
TEREHK : 0204E9 7 (552[E]) 20214E11 (#3[E) 20214E5 3 (§54[E) 202149 7 (85[E)
ABRBR S I— M1 M1 M2 M1 M2 M1 M2
PEFE (ref: WiEHE)
L ~0. 200 [0. 034] | —0.093 [0.024] *| 0. 075 [0.024] *| -0. 087 [0.019] *| -0. 074 [0.019] *[ -0. 102 [0. 020] | -0. 090 [0. 020] *
piiie i} 0. 156 [0.045] *| 0. 116 [0.028] *| -0. 104 [0.028] *| 0.005 [0.032] 0.014 [0.032] 0.046 [0.031] 0.045 [0.030]
REHPE - P EEE - b - (RER | -0.061 [0.059] | ~0.069 [0.036] +| -0.051 [0.037] | ~0.106 [0.028] *[ ~0.094 [0.028] *| ~0.050 [0.034] | ~0.042 [0.034]
TS ~0. 184 [0.045] *| -0.073 [0.033] *| ~0.052 [0.034] | -0.075 [0.027] *| -0.073 [0.026] *| 0. 111 [0.025] *| -0.101 [0.025] *
eI ~0. 067 [0.032] *| 0. 014 [0.020] 0.004 [0.020] 0.009 [0.018] 0.021 [0.018] | -0.039 [0.019] *| -0.030 [0.019]
NGE -0.083 [0.064] | —0.090 [0.034] *| -0. 081 [0.034] *| -0. 062 [0.028] *| -0.046 [0.029] | -0.084 [0.027] *| -0.070 [0.028] *
T - R - SHEAY—E R -0.148 [0.047] *| -0.047 [0.038] [ -0.038 [0.037] | -0.008 [0.033] | -0.003 [0.033] | -0.060 [0.031] +| ~0.063 [0.030] *
X PR — B A ~0.039 [0.047] | -0.053 [0.030] +| -0.047 [0.029] | -0.042 [0.027] | -0.027 [0.027] | -0.054 [0.029] +| 0. 046 [0.029]
il (ref: FERIHE)
it 0.051 [0.060] 0.042 [0.031] 0.026 [0.032] 0.022 [0.028] 0.015 [0.028] 0.045 [0.029] 0.041 [0.029]
e - ek ~0.017 [0.036] | -0.019 [0.023] | -0.023 [0.023] 0.008 [0.021] 0.010 [0.021] | -0.002 [0.021] 0.001 [0.021]
LB ~0. 042 [0.041] 0.013 [0.029] 0.017 [0.028] | -0.011 [0.024] [ -0.015 [0.024] | -0.035 [0.024] | -0.036 [0.024]
i 0.025 [0.036] 0.051 [0.026] *| 0.041 [0.025] 0.029 [0.021] 0.030 [0.021] 0.029 [0.022] 0.028 [0.022]
Bl 0. 000 [0.031] 0. 034 [0. 022] 0.040 [0.021] +| 0.034 [0.019] +| 0.035 [0.018] +| -0.006 [0.018] | ~0.005 [0.018]
IE - PuE -0.015 [0.043] | -0.029 [0.026] | -0.024 [0.026] 0.006 [0.024] 0.007 [0.023] | -0.015 [0.023] | -0.010 [0.024]
JuM -0.029 [0.044] | -0.025 [0.031] | -0.028 [0.031] 0. 025 [0. 026] 0.027 [0.026] | -0.007 [0.026] | ~0.005 [0.026]
A B (ref: 20 A
20-99 A 0.026 [0.027] 0.013 [0.016] 0.002 [0.016] 0.023 [0.014] +| 0.012 [0.014] 0.022 [0.014] 0.019 [0.014]
100-299 A 0.073 [0.034] %[ 0.041 [0.026] 0.024 [0.026] 0.039 [0.024] 0. 018 [0.024] 0. 032 [0.024] 0.031 [0.024]
300 AL E 0.032 [0. 048] 0.013 [0.042] | -0.010 [0.040] 0.071 [0.043] +| 0.032 [0.040] 0.033 [0.039] 0.033 [0.039]
BRI (ref: 5FHTHLLTF)
575 P~ EM LT -0. 039 [0. 032] 0.019 [0.024] 0.017 [0.023] | -0.009 [0.019] | -0.011 [0.018] 0.019 [0.021] 0.018 [0.021]
EME~ 3N LT -0.031 [0.044] | -0.060 [0.030] *| —0.053 [0.031] +| 0. 120 [0.030] | -0.120 [0.030] *| -0.022 [0.026] | —0.018 [0.027]
3EME 0. 065 [0. 041] 0.012 [0.037] 0.013 [0. 036] 0. 002 [0. 035] 0.020 [0.036] | -0.019 [0.031] | -0.023 [0.031]
FEOKRIERRS I — -0. 043 [0.034] | -0.009 [0.037] | -0.023 [0.035] 0.000 [0.028] | -0.015 [0.027] [ -0.046 [0.024] +| -0. 056 [0.022] *
SRR Y < — 0.000 [0.023] 0.076 [0.019] *| 0.051 [0.019] *| 0.078 [0.017] %[ 0.041 [0.017] %| 0.104 [0.019] *| 0.074 [0.019] *
TR R A X —
BEAF A D FiL sk 0.014 [0.035] 0.029 [0.032] -0.054 [0.027] *
BB O i 0. 033 0. 022] 0. 053 [0.022] * 0.010 [0.024]
BEAFIE M oS 0.033 [0.023] 0. 049 [0.021] * 0.036 [0.022] +
A DHI 0.092 [0.019] * 0.008 [0.023] 0.036 [0.017] *
J5 By O T 0.033 [0.016] * 0.064 [0.015] * 0. 050 [0.015] *
FE b« AR DAL O
(ref: ZHb7z L (-10%<X<+10%))
Wb (X=-30%) 0.149 [0.033] *| 0.080 [0.025] *| 0.054 [0.024] *| 0.077 [0.025] *| 0.069 [0.025] *| 0.068 [0.027] *| 0.069 [0.027] *
PRI (-30% <X =-10%) 0.081 [0.027] *| 0.031 [0.018] +| 0.017 [0.018] 0.064 [0.018] *| 0.058 [0.018] *| 0.034 [0.019] +| 0.034 [0.019] +
WO (+10% =X <+30%) 0.043 [0.059] | -0.046 [0.028] +| -0.046 [0.028] | -0.025 [0.017] | -0.028 [0.017] +| 0.001 [0.017] 0.000 [0.017]
HIN (+30%=X) 0.051 [0.142] | —0.088 [0.053] | —0.088 [0.056] 0.011 [0.036] 0. 008 [0.036] 0. 039 [0.028] 0. 029 [0.027]
INCE- LoV AOR 2]
(ref: ZH{b7s L (-10%<X<+10%))
Wb (X=-30%) ~0.019 [0.042] 0.014 [0.043] | -0.006 [0.042] 0.018 [0.046] | -0.009 [0.042] | -0.037 [0.038] | -0.052 [0.034]
PRk (-30% < X=-10%) 0.022 [0.038] 0.015 [0.028] | -0.007 [0.026] | -0.018 [0.023] [ -0.029 [0.022] | -0.021 [0.030] | -0.029 [0.028]
W (+10%=X < +30%) 0.089 [0.042] *| -0.016 [0.025] | —0.013 [0.025] 0.047 [0.022] *[ 0.052 [0.022] *[ 0.025 [0.019] 0. 030 [0.019]
AN (+30%=X) 0.000 [.] 0.063 [0.113] 0.052 [0.112] 0.054 [0.086] 0.054 [0.085] | -0.057 [0.055] | ~0.048 [0.059]
S FE T oI
(ref: 3 TIZHEHE - BAL L TW2RWY)
VLN 1 0.138 [0.034] *| 0.064 [0.024] %[ 0.048 [0.024] *| 0.073 [0.018] *| 0.058 [0.018] *| 0.082 [0.016] *| 0.069 [0.016] *
[ % TUELL 0.173 [0.034] *| 0.105 [0.025] *[ 0.079 [0.026] *| 0.110 [0.019] *| 0.089 [0.020] *| 0.131 [0.018] *| 0.115 [0.018] *
Py ALSLAN 0.162 [0.039] *| 0.009 [0.024] | -0.002 [0.025] 0.051 [0.021] *| 0.045 [0.021] *| 0.112 [0.020] *| 0.110 [0.021] *
Ji FRERE 7] RS
(ref: 145 - TELERL)
TR FREEEN - 30 HLN 0.276 [0.056] *| 0.242 [0.036] *| 0.224 [0.036] *| 0.166 [0.031] *| 0.143 [0.030] *| 0.124 [0.034] *| 0.105 [0.033] *
3n HBIELLN 0.198 [0.029] *| 0.180 [0.021] *| 0.158 [0.020] *| 0.168 [0.018] *| 0.154 [0.018] *| 0.114 [0.018] *| 0.105 [0.018] *
At ORI
(ref: BUATHHI)
ES/AISNEE Vi 0.002 [0.025] 0.010 [0.016] 0.012 [0.016] 0.004 [0.014] | ~0.001 [0.014] 0.006 [0.014] 0.004 [0.014]
ES UNCEED) 0.089 [0.045] *| 0.163 [0.035] *| 0.146 [0.034] *| 0.149 [0.031] *| 0.135 [0.031] *| 0.077 [0.030] *| 0.077 [0.030] *
peY/ALSY AN -0.032 [0.039] 0.019 [0.024] 0.028 [0.024] | -0.031 [0.019] | -0.027 [0.020] | -0.021 [0.019] | -0.021 [0.020]
N 1226 2536 2518 3216 3206 2820 2806
SR E (Null model) -652. 606 -1257. 570 -1250. 810 ~1502. 453 ~1497. 432 ~1151. 397 ~1147. 454
SRR EE ~503. 804 -981. 871 -951. 142 ~1218.719 ~1192. 397 -969. 758 -953. 565
Chi2 297. 605 551. 398 599. 335 567. 467 610. 069 363. 277 387.779
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
BEILR E R AL 0. 228 0.219 0. 240 0. 189 0. 204 0.158 0. 169
HuYy hEFAOEYRADE (Average Marginal Effects) & BEHEEE % #o5. + p<0.10, * p<0.05
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Parawd al S = e ML Y N
BA-S3 MR EBMNERESEEHBEOME (21K)
HREK : 0204E9 7 (552[E]) 20214E11 (#3[E) 20214E5 3 (§54[E) 202149 7 (85[E)
EESHBEOEMERS I — M1 M1 M2 M1 M2 M1 M2
PEFE (ref: WiEHE)
L% 0.028 [0.043] | —0.050 [0.027] +| —0.039 [0.027] | —0.029 [0.024] | -0.026 [0.024] | -0.028 [0.026] | -0.022 [0.026]
piiie i} 0.131 [0.053] *| ~0. 146 [0.031] *[ -0. 142 [0. 030] *| ~0. 138 [0. 028] *| 0. 137 [0. 029] *| -0. 113 [0. 032] *| 0. 114 [0.031] *
REHPE - P b FEEE - ik - PRIR 0. 155 [0.066] *| 0.017 [0.043] 0.028 [0.043] | -0.010 [0.037] [ —0.008 [0.037] 0.009 [0.040] 0.013 [0.040]
TS 0.446 [0.051] *| 0.433 [0.040] %[ 0.438 [0.040] *| 0.443 [0.034] *| 0.443 [0.035] *| 0.390 [0.036] *| 0.395 [0.036] *
eI 0.096 [0.036] *| 0.078 [0.023] *[ 0.089 [0.023] *| 0.077 [0.021]*| 0.078 [0.021] *| 0.098 [0.022] *| 0.099 [0.023] *
NGE -0.169 [0.061] *| 0. 099 [0.041] *| -0. 086 [0.042] *| 0. 144 [0.032] *| -0. 141 [0.032] *| -0. 155 [0. 034] *| -0. 156 [0. 034] *
T - R - SHEAY—E R =0.171 [0.055] *| -0. 113 [0.039] *| 0. 107 [0.039] *| 0. 155 [0.031] *| -0. 155 [0.031] *| -0. 152 [0. 034] *| —0. 156 [0.033] *
X PR — B A 0.138 [0.053] *| 0.065 [0.036] +| 0.071 [0.036] *| 0.113 [0.032] %| 0.118 [0.033]*| 0.149 [0.036] *| 0.151 [0.036] *
il (ref: FERIHE)
it 0.205 [0.070] *| -0. 315 [0.035] *[ -0.312 [0. 035] *| ~0. 167 [0.035] *| 0. 165 [0. 036] *| ~0. 197 [0. 040] *| 0. 194 [0. 040] *
e - ek -0.341 [0.043] *| —0.266 [0.028] *| 0. 266 [0.028] *| -0. 292 [0. 024] *| -0. 290 [0.024] *| -0.299 [0. 025] *| —0.296 [0. 026] *
LB ~0. 311 [0.051] *| -0.254 [0.031] *| ~0.261 [0.031] *| -0.271 [0.027] *| -0.270 [0.027] *| 0. 256 [0.032] *| -0.255 [0.032] *
i -0.241 [0.042] *| -0. 187 [0.029] *| —0. 194 [0.029] *| 0. 209 [0.025] | -0.210 [0.025] *| -0.206 [0.027] *| —0. 206 [0.027] *
Bl ~0. 134 [0.039] *| —0. 140 [0.026] *| 0. 138 [0.026] *| ~0. 133 [0. 023] *| ~0. 134 [0.023] *| ~0. 123 [0. 025] *| ~0. 119 [0. 025] *
IE - PuE -0.213 [0.049] *| -0.266 [0.030] *| —0. 265 [0.030] *| 0. 244 [0.027] *| -0.244 [0.027] *| -0.275 [0.029] *| —0. 272 [0. 029] *
JuM -0.235 [0. 0517 *| —0. 185 [0. 037] *| 0. 182 [0.037] *| -0. 176 [0. 030] *| -0. 178 [0. 030] *| -0. 242 [0. 032] *| -0. 238 [0. 032] *
A B (ref: 20 A
20-99 A 0.060 [0.032] +| 0.067 [0.018] *[ 0.066 [0.018] *| 0.103 [0.017]*| 0.101 [0.017] *| 0.064 [0.018] *| 0.062 [0.018] *
100-299 A 0.212 [0.040] *| 0.176 [0.030] *[ 0.173 [0.031] *| 0.178 [0.028] *| 0.174 [0.029] *| 0.204 [0.031] *| 0.203 [0.031] *
300 AL E 0.352 [0.057] *| 0.258 [0.052] %[ 0.251 [0.052] *| 0.309 [0.049] *| 0.298 [0.049] *| 0.314 [0.051] *| 0.308 [0.051] *
BRI (ref: 5FHTHLLTF)
575 P~ EM LT 0.067 [0.040] +| 0.057 [0.026] *| 0.053 [0.026] *| 0.137 [0.023] *| 0.135 [0.023] %[ 0.069 [0.026] *| 0.069 [0.026] *
EME~ 3N LT 0.134 [0.054] *| 0.164 [0.040] %[ 0.161 [0.040] *| 0.220 [0.059] *| 0.220 [0.059] *| 0.205 [0.039] *| 0.210 [0.039]
3EME 0. 188 [0.056] *| 0.190 [0.044] *| 0.182 [0.044] *| 0.133 [0.041] %| 0.136 [0.042] *| 0.121 [0.043] *| 0.121 [0.044] *
FEOKIE RS I — -0.021 [0.047] 0.113 [0.056] *[ 0.090 [0. 056] 0.013 [0.044] 0.016 [0.045] 0.062 [0.049] 0.068 [0.051]
SRR Y < — 0.036 [0.027] 0.063 [0.021] | 0.044 [0.023] +| 0.060 [0.020] %[ 0.048 [0.021] | 0.067 [0.022] | 0.052 [0.023] *
TR R A X —
BEAF A D FiL sk 0.052 [0. 048] 0. 034 [0.044] 0.071 [0.057]
BB O i 0. 009 [0.028] -0. 001 [0.027] 0. 031 [0.035]
BEAFIE M oS 0.057 [0.029] + -0.013 [0. 026] -0. 028 [0.028]
A DHI 0.027 [0.022] 0.018 [0.033] 0.042 [0.024] +
J5 By O T 0.022 [0.019] 0.035 [0.018] * 0. 036 [0.020] +
FE b« AR DAL O
(ref: ZHb7z L (-10%<X<+10%))
Wb (X=-30%) 0. 023 [0. 038] 0.037 [0.029] 0.031 [0.029] [ -0.016 [0.029] [ —0.018 [0.029] | -0.023 [0.034] | -0.025 [0.034]
PRI (-30% <X =-10%) -0.008 [0.032] | -0.022 [0.021] | -0.027 [0.021] 0.012 [0.021] 0.012 [0.021] | -0.023 [0.026] | -0.022 [0.026]
WO (+10% =X <+30%) ~0. 049 [0. 051] 0. 038 [0. 030] 0. 040 [0. 030] 0.008 [0.020] 0.007 [0.020] | -0.043 [0.021] *| -0.045 [0. 021] *
HIN (+30%=X) 0.003 [0.107] 0.079 [0. 061] 0.088 [0.062] | —0.003 [0.037] [ —0.003 [0.037] | —0.019 [0.030] | -0.025 [0.030]
INCE- LoV AOR 2]
(ref: ZH{b7s L (-10%<X<+10%))
Wb (X=-30%) ~0.058 [0.058] | -0.155 [0.042] *| ~0. 164 [0.041] %[ -0.092 [0.061] | -0.103 [0.060] +| -0.019 [0.076] | -0.034 [0.074]
PRk (-30% < X=-10%) -0.011 [0.049] 0.013 [0.037] | -0.001 [0.037] | ~0.049 [0.033] [ -0.056 [0.033] +| -0.033 [0.046] | -0.047 [0.045]
W (+10%=X < +30%) 0.088 [0.042] *| 0.068 [0.027] *| 0.072 [0.027] *| 0.005 [0.022] 0.007 [0.023] 0.010 [0.021] 0.013 [0.021]
AN (+30%=X) 0.037 [0.239] 0.071 [0.117] 0.064 [0.117] 0.085 [0.100] 0.086 [0.101] | -0.019 [0.087] | -0.001 [0.089]
S FE T oI
(ref: 3 TIZHEHE - BAL L TW2RWY)
VLN 1 0.057 [0.039] 0.055 [0.024] *| 0.052 [0.024] *| 0.036 [0.020] +| 0.031 [0.021] 0.014 [0.022] 0.004 [0.023]
[ % TUELL 0.079 [0.041] +[ 0.030 [0.025] 0.025 [0.025] 0. 024 [0.022] 0.017 [0.022] | ~0.009 [0.022] | ~0.022 [0.023]
Py ALSLAN 0.013 [0.044] 0.024 [0.026] 0.022 [0.026] | —0.029 [0.023] | -0.031 [0.023] | -0.027 [0.025] | -0.031 [0.025]
Ji FRERE 7] RS
(ref: 145 - TELERL)
TR FREEEN - 30 HLN 0.022 [0.056] | -0.051 [0.032] [ -0.062 [0.031] *| -0.027 [0.031] | -0.034 [0.031] | -0.023 [0.038] | -0.046 [0.037]
3n HBIELLN 0.012 [0.030] 0.025 [0.021] 0.016 [0.021] 0.024 [0.019] 0.021 [0.019] 0.012 [0.021] 0.004 [0.021]
At ORI
(ref: BUATHHI)
ES/AISNEE Vi 0.025 [0.029] 0.049 [0.019] %| 0.049 [0.019] *| 0.050 [0.016] *| 0.047 [0.017] *| 0.069 [0.018] *| 0.067 [0.018] *
ES UNCEED) ~0.076 [0.051] | -0.047 [0.034] | -0.054 [0.034] | -0.054 [0.032] +| ~0.061 [0.032] +[ —0.009 [0.037] | -0.013 [0.038]
peY/ALSY AN -0. 130 [0.047] *| —0.076 [0.026] *| 0. 075 [0.027] *| -0. 019 [0.024] | -0.019 [0.024] | -0.096 [0.025] *| 0. 094 [0.025] *
N 1229 2536 2518 3216 3206 2820 2806
SR E (Null model) -844. 001 -1560. 995 -1550. 326 ~1985. 424 ~1977. 690 ~1780. 061 ~1771. 632
SRR EE ~649. 661 ~1223. 265 -1210.913 ~1564. 595 ~1558. 225 ~1400. 962 ~1389. 669
Chi2 388. 679 675. 460 678. 826 841. 658 838. 930 758. 198 763. 927
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
BEILR E R AL 0. 230 0.216 0.219 0.212 0.212 0.213 0.216
HuYy hEFAOEYRADE (Average Marginal Effects) & BEHEEE % #o5. + p<0.10, * p<0.05
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B AS4XNE EBNE

k& TR AR eE] OE (2K)

INETRKEMLES D SEREEINDLEXDNDIBD
FYEN 5 FYEN [2] FYEN 5 FYEN [2]
ho A Dm’fﬁ”ﬁtﬁ”’ o | Znk ogg;f ESEEAS Dmﬁ&ﬁ”’;ﬁ”’ o |20t oggy‘f
A—vav 7 ERAOREL A—vav EXADOREL
PEY (ref: BUYE¥E)
Jeisd 0.001 [0.017] 0.017 [0.013] | -0.017 [0.022] | -0.013 [0.030] | —0.022 [0.029] [ -0.047 [0.029]
paiL i} -0.006 [0.024] | -0.005 [0.013] | -0.095 [0.025] *| 0.029 [0.046] 0.022 [0.045] 0.038 [0.045]
RENFE - Wi TAY - Al - (RIR 0.008 [0.028] 0.026 [0.021] 0.011 [0.037] 0.034 [0.048] 0.032 [0.047] | —0.029 [0. 048]
T HOEE 0.068 [0.026] *| 0.030 [0.016] +| 0.000 [0.029] 0.102 [0.043] *| 0.075 [0.042] +| 0.060 [0.042]
e 0.014 [0.015] 0.019 [0.010] +| 0.017 [0.019] 0.034 [0.026] 0.007 [0.026] | —0.004 [0.026]
/G2 0.034 [0.032] | -0.003 [0.016] | -0.050 [0.033] 0.023 [0.046] 0.037 [0.047] 0. 044 [0.045]
TEV - R - el A —E A 0.015 [0.031] | -0.012 [0.013] | -0.038 [0.035] 0. 047 [0. 055] 0. 045 [0.055] 0. 041 [0.054]
KT — B R 0. 037 [0.024] 0.008 [0.014] 0.001 [0.028] 0.002 [0.039] 0.000 [0.038] | 0. 040 [0.039]
Mk (ref: FERITH)
et -0.033 [0.023] | -0.031 [0.012] *| -0.005 [0.030] 0.036 [0.043] 0. 049 [0. 044] 0.006 [0.043]
WL - ek 0.002 [0.020] | -0.013 [0.012] 0.000 [0.023] 0.009 [0.032] | —0.003 [0.032] [ -0.001 [0.032]
Bl DN 0.006 [0.023] | —0.014 [0.014] 0. 038 [0. 028] 0.086 [0.036] *| 0.064 [0.036] +[ 0.059 [0.035] +
HUE 0.036 [0.021] +| 0.015 [0.014] 0.069 [0.025] *| 0.064 [0.032] *| 0.064 [0.032] *| 0.060 [0.032] +
bl 3 -0.007 [0.016] | -0.016 [0.009] +| 0.022 [0.020] 0.015 [0.028] 0.008 [0.027] 0.014 [0.028]
P - UE -0. 011 [0.020] 0.005 [0.015] 0.021 [0.026] 0.026 [0.035] 0.054 [0.034] 0.022 [0.034]
JuN 0.012 [0.023] 0. 000 [0.015] 0. 028 0. 028] 0.027 [0.037] 0. 042 [0.037] 0.060 [0.036] +
AT (ref: 20 AR
20-99 A 0.028 [0.012] *| 0.028 [0.007] *| 0.068 [0.015] *| 0.064 [0.022] *| 0.057 [0.021] *| 0.062 [0.021] *
100-299 A 0.067 [0.021] *| 0.051 [0.014] *| 0.100 [0.026] *| 0.115 [0.034] *| 0.103 [0.034] *| 0.107 [0.034] *
300 ALL E 0.092 [0.037] *| 0.137 [0.039] *| 0.152 [0.047] *| 0.134 [0.057] *| 0.055 [0.054] 0.110 [0.058] +
WAREINE (ref: 5T HMLLT)
5T 5 HE~ &M LT 0. 005 [0.015] 0.014 [0.011] | —0.011 [0.019] 0.021 [0.028] 0.027 [0.027] 0. 040 [0.028]
VR ~3f& ML T 0.012 [0.033] | -0.008 [0.015] | -0.048 [0.036] 0. 081 [0.065] 0.016 [0.061] 0. 154 [0.064] *
SfEE[ 0. 026 [0.027] 0.002 [0.014] | —0.003 [0.032] 0.104 [0.051] *| 0.121 [0.051] *[ 0.112 [0.051] *
78 b - FEPERHSE DZAL DY
(ref: Z{b72 L (-10%<X<+10%))
b (X=-30%) 0. 035 [0.025] 0.059 [0.023] *| 0.034 [0.029] 0.009 [0.036] 0.021 [0.036] 0.000 [0.035]
IR (—30% <X =-10%) -0.017 [0.015] 0.003 [0.010] | —0.015 [0.019] | -0.020 [0.027] | —0.014 [0.027] [ -0.022 [0.027]
G (+10% =X < +30%) 0.041 [0.016] *| 0.011 [0.010] 0. 028 [0.019] 0.021 [0.026] 0.009 [0.025] 0.016 [0.026]
HIN (+30% = X) 0.049 [0.031] 0.010 [0.019] | -0.017 [0.032] 0.001 [0.048] 0.007 [0.047] 0. 060 [0. 048]
AR DEAL D)
(ref: Zb72 L (-10%<X<+10%))
b (X=-30%) -0.029 [0.043] | —0.024 [0.020] 0. 033 [0. 065] 0.077 [0.081] 0.075 [0.084] | —0. 058 [0.083]
B (-30% <X =-10%) 0.011 [0.028] | -0.003 [0.017] 0. 044 [0.036] 0.002 [0.044] | -0.007 [0.044] [ -0.021 [0.044]
TG (+10% = X< +30%) -0.002 [0.015] | -0.006 [0.010] 0. 020 [0.020] 0.064 [0.029] *| 0.020 [0.028] 0.045 [0.028]
BN (+30%=X) -0. 022 [0. 058] 0.001 [0.046] 0.069 [0.101] | -0.028 [0.128] 0.058 [0.128] 0.238 [0.106] *
FHOKRILRBR S I — -0. 032 [0. 025] 0.026 [0.026] 0.043 [0.043] | -0.042 [0.053] | -0.055 [0.051] 0.000 [0.053]
R Y < — 0.011 [0.016] 0.010 [0.011] 0.017 [0.019] 0.010 [0. 026] 0.005 [0. 026] 0.030 [0.026]
JEFIRERRER Y X —
AT FH 0 F) ek 0.021 [0.032] 0.012 [0.021] 0.003 [0.037] | —0.066 [0.054] | -0.019 [0.053] | —0.021 [0.056]
U 4 0.017 [0.021] | -0.016 [0.010] | ~0.010 [0.024] 0. 053 [0.035] 0. 035 [0.034] 0. 033 [0.034]
e s L 0.023 [0.021] 0.000 [0.012] | -0.025 [0.022] | -0.034 [0.033] | -0.022 [0.032] | -0.026 [0.033]
N2 DFI 0.033 [0.027] 0.026 [0.020] 0.030 [0.032] | -0.068 [0.041] +| -0.059 [0.040] | -0.086 [0.041] *
B R O FRIE —0. 001 [0.013] 0. 002 [0. 009] 0.033 [0.017] +| 0.058 [0.023] *| 0.055 [0.023] *| 0.052 [0.023] *
TEAANB ORI (ref: 5HIE)
T ~0.023 [0.015] | —0.028 [0.008] *| 0.024 [0.020] | -0.063 [0.027] *| —0.044 [0.027] +[ -0.012 [0.027]
gy -0. 002 [0.012] 0.000 [0.009] 0.028 [0.015] +| —0.032 [0.021] | -0.007 [0.020] | -0.020 [0.020]
{EE I D ENFRER S I — 0.053 [0.014] *| 0.025 [0.009] *| 0.092 [0.017] *| 0.116 [0.023] *| 0.110 [0.023] *| 0.144 [0.022] *
SRR E T OB
(ref: F-TIZEIE - AL L TWRLY)
VELINIZ [l -0. 004 [0.016] 0.007 [0.010] 0.019 [0. 020] 0.003 [0.027] 0.019 [0.027] 0.034 [0.026]
[m18 £ TUELL B -0.012 [0.017] | =0.005 [0.011] | -0.016 [0.020] | -0.029 [0.028] | -0.029 [0.028] 0.018 [0.028]
E Y/ AN -0. 036 [0.018] *| -0.022 [0.010] | ~0.057 [0.021] *| -0. 103 [0.030] *| 0. 106 [0.029] *| -0.075 [0.030] *
JE AR AT RE IR
(ref: 14 - TELELRL)
JCIZE S - 3 HUN 0.032 [0.027] 0.019 [0.019] | —0.030 [0.027] 0.085 [0.039] *| 0.078 [0.040] +[ 0.068 [0.038] +
3 ABUELA 0.019 [0.015] 0.018 [0.011] +| ~0.008 [0.018] 0.068 [0.024] *| 0.025 [0.024] 0.018 [0.024]
Ltk DR
(ref: BT
SEBILR - HTEE 0.053 [0.013] *| 0.021 [0.008] *| 0.066 [0.016] *| 0.137 [0.021] *| 0.143 [0.021] *| 0.110 [0.021] *
S (BEE) -0. 006 [0.024] 0.021 [0.021] 0.038 [0.033] | —0.036 [0.043] 0.005 [0.042] | —0.064 [0.042]
VAN -0. 054 [0.013] *| =0.009 [0.011] | —0.050 [0.020] *| -0.182 [0.029] *| —0. 117 [0.028] *| —0. 184 [0.030] *
N 3138 3138 3138 2779 2779 2779
KR (Null model) -1044. 500 -541. 164 -1459. 584 -1925. 954 ~1864. 646 ~1905. 034
pop o miy -946. 447 -453. 197 -1343. 380 ~1750. 609 ~1723. 067 -1719. 576
Chi2 196. 105 175. 934 232. 407 350. 689 283. 159 370.918
P-value 0. 000 0. 000 0. 000 0. 000 0. 000 0. 000
SELIERR R 0.094 0. 163 0. 080 0. 091 0.076 0. 097
ErYy hETFAOFEHRALE (Average Marginal Effects) & HEHERAE & R, HFAMGRAE DA, + p<0.10, * p<0.05
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