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MizB RRECEIIEENRBEERET VOHRFER (i) - LE
BT 1: B1E1946 - 1947 FEEF N, 59 ~ 66 %)

WHRAEE IRAZRBAEE DR E (1946 - 19474 B 4E)
[P SORKIFONESE EOHIT (%4 = —R— DY T - F T L)
i " EHURE - R /S —h- JRIE - UBAESE ENCES
Coef. [Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.]
WAL
R e 2 -0.006  [0.007 ] -0.005  [0.011] 0.022  [0.028 ] 0.003  [0.011]
FEE TR -0.039  [0.008] *** -0.019 [0.013] -0.066 [0.030] **  -0.033 [0.011] ***
60% -0.075  [0.009] *** -0.153 [0.014] *** -0.137 [0.033] *** -0.031 [0.010] ***
61i% -0.098 [0.010] *** -0.193 [0.016] *** -0.170 [0.037] *** -0.025 [0.009] ***
62i% -0.127 [0.011] *** -0.223 [0.017] *** -0.253 [0.043] *** -0.052 [0.013] ***
63k -0.198  [0.014] *** -0.326 [0.021] *** -0.369 [0.052] *** -0.074 [0.017] ***
647k -0.245  [0.014] *** -0.388 [0.021] *** -0.394 [0.049] *** -0.088 [0.018] ***
657k -0.310  [0.014] *** -0.480 [0.021] *** -0.463 [0.051] *** -0.106 [0.019] ***
6675 -0.340  [0.015] *** -0.519 [0.021] *** -0.445 [0.051] *** -0.133 [0.021] ***
607%x 19474 FE A= 0.009 [0.012] 0.000  [0.019] 0.048  [0.039 ] 0.018 [0.012]
O1Ex 19474 FE A 0.010  [0.014] 0.023  [0.022] 0.010  [0.048 ] -0.014  [0.016]
62k} 19474 FE A 0.003  [0.016 ] 0.006  [0.024 ] 0.021  [0.054 ] -0.014  [0.021]
63X 194THEFE AL 0.033  [0.017] ** 0.058 [0.025] ** 0.063  [0.058 ] -0.016  [0.021]
64ikx 19474 FE A 0.008  [0.018 ] 0.022  [0.027 ] 0.006  [0.062 ] -0.023  [0.024 ]
655k x 19474 FE A 0.009 [0.019] 0.034  [0.028 ] 0.000  [0.066 ] -0.030  [0.027 ]
667% < 19474 FE A= 0.011  [0.020 ] 0.046  [0.029 ] -0.034  [0.066 ] -0.031  [0.030]
EFOE 0.934  [0.028] *** 1.024  [0.043] *** 0930 [0.113] ***  0.995 [0.045] ***
R-sq within 0.135 0.214 0.221 0.071
R-sq between 0.022 0.056 0.080 0.054
R-sq overall 0.068 0.128 0.147 0.056
BRI S 23415 10762 2177 5152
N 3451 1537 322 770
HRAEK AR BAERORHE (1946 - 19474 B )
(7548) SOIEIF Db HED A 3 - [ RS OFARR AR OPEFEE I (B - F1H %)
YRk 300 AL 1 30~299A 30N
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
BALEH
HITE T UL 2 e R -0.006  [0.007 ] -0.017  [0.017] -0.014  [0.016] 0.020  [0.016]
T A R -0.039  [0.008] *** -0.001 [0.021] -0.061  [0.020] *** -0.030 [0.019]
607% -0.075  [0.009] ***  -0.196 [0.024] *** -0.130 [0.020] *** -0.090 [0.019] ***
617k -0.098 [0.010] *** -0.257 [0.027] *** -0.158 [0.022] *** -0.103 [0.019] ***
62k -0.127  [0.011] ***  -0.300 [0.028] *** -0.171 [0.023] *** -0.151 [0.023] ***
63i% -0.198  [0.014] ***  -0.412 [0.033] *** -0.243 [0.030] *** -0.249 [0.031] ***
64i% -0.245  [0.014] ***  -0459 [0.032] *** -0.323 [0.031] *** -0.310 [0.032] ***
65i% -0.310  [0.014] ***  -0.560 [0.031] *** -0.422 [0.032] *** -0.359 [0.032] ***
6677% -0.340  [0.015] ***  -0.604 [0.031] *** -0.419 [0.033] *** -0.396 [0.033] ***
607% < 19474 [ 4= 0.009 [0.012] 0.016  [0.032] 0.000  [0.026 ] 0.005  [0.024 ]
615k < 19474 4= 0.010  [0.014] 0.055  [0.038 ] 0.016  [0.030] -0.016  [0.027 ]
62i% < 19474 4 A= 0.003  [0.016 ] 0.055  [0.040 ] 0.009  [0.033] -0.046  [0.032]
630 x 1947HEJHE A 0.033  [0.017] ** 0.108 [0.040] *** 0.013 [0.036] 0.029  [0.035]
64 < 19474 4= 0.008 [0.018] 0.053  [0.042] -0.021  [0.040 ] 0.022  [0.039]
657} 19474 A= 0.009 [0.0191] 0.015  [0.043 ] 0.006  [0.043 ] 0.033  [0.042]
6677 < 19474 [ /= 0.011  [0.020 ] 0.065  [0.043 ] -0.037  [0.043 ] 0.037  [0.043 ]
SR 0.934  [0.028] *** 1.066  [0.068] ***  1.069 [0.064] *** 0926 [0.065] ***
R-sq within 0.135 0.256 0.194 0.165
R-sq between 0.022 0.071 0.046 0.050
R-sq overall 0.068 0.155 0.119 0.100
Lt % 23415 4641 4824 4515
N 3451 653 711 658

AT © AR TS HRENTRE B 1~ 10 [ | EE0c D < SE5HE
T I LD & e e 3L 1, 5, 10%KMETREDERIC 0 LR Z T &%
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55 AESSTIABIMAERE | UL S R LR L R0 %EH

MzC MEXCEHIIEEMRBEEERET I OHFER (i - L&
BT 2: B1£1948 - 1949 FEEF N, 57 ~ 64 %)

WHRAEE IRAZR B DA E (1948 - 19494 BEAE)
[P SORRIFONESE EOHIT (%M = —R— DY T - F T L)
e " BB - REER 28 —b- JRIE - UERESE EEEES
Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.]
ALK
A R I 2R 3 R -0.007  [0.006 ] -0.004 [0.010] -0.005  [0.021] -0.015 [0.007] **
A -0.031  [0.008] *** -0.016 [0.011] -0.042  [0.026] -0.027 [0.012] **
STi% 0.030 [0.007] *** -0.010 [0.005] *  -0.082 [0.022] *** -0.016 [0.008] **
581k 0.010 [0.006] *  -0.011 [0.004] *** -0.088 [0.021] *** -0.010 [0.005] *
60i% -0.071  [0.009] *** -0.150 [0.014] *** -0.112 [0.027] *** -0.021 [0.009] **
61i% -0.105  [0.012] *** -0212 [0.019] *** -0.112 [0.034] *** -0.036 [0.013] ***
62i% <0126 [0.012] ***  -0.226 [0.018] *** -0.160 [0.035] *** -0.043 [0.014] ***
630% 20166 [0.012] *** 0286 [0.018] *** -0.197 [0.034] *** -0.065 [0.015] ***
6415% 0222 [0.013] *** 0370 [0.019] *** 0245 [0.036] *** -0.090 [0.017] ***
5705 x 19494 i /4 -0.008  [0.010] -0.012  [0.010] -0.014  [0.035] -0.006  [0.011]
5815 X 19494 i 4 0.006  [0.009 ] -0.002  [0.008] -0.008  [0.032] -0.010  [0.008]
60775 x 19494 £ /1 -0.016  [0.012] -0.008  [0.019] -0.044  [0.039] -0.002  [0.013]
61755 x 19494 i /2 -0.001  [0.015] 0.020  [0.022] -0.068  [0.044] 0.011  [0.016]
62155 X 19494 i 0.004  [0.016] 0.009  [0.024] -0.031  [0.050] 0.010  [0.017]
6375 X 19494 JiE 7 0.003  [0.017] 0.011  [0.025] -0.053  [0.053] 0.015  [0.020]
64T < 19494 JEE £ 0.032 [0.018] * 0.071  [0.027] *** -0.026 [0.057] 0.015  [0.023]
TEROE 0.938  [0.026] *** 1018 [0.041] ***  1.031 [0.086] *** 1068 [0.029] ***
R-sq within 0.094 0.177 0.075 0.031
R-sq between 0.017 0.029 0.029 0.010
R-sq overall 0.052 0.122 0.062 0.023
LA 24637 11767 2392 4994
N 3697 1599 333 700
BB IIE R AR BAEEOHE (1948 - 19494F EE4)
(7548) S9REIED )b HE D i 3 - [ IR DR R IRDOPEFEE B (Br: 1 H %)
% a——hat 300 ALK L 30~299 A 30 AT
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
AT
3 R I B 3 -0.007  [0.006] 0.015  [0.015] 0023 [0.014] 0.021  [0.014]
T A -0.031  [0.008] *** -0.018 [0.019] 20052 [0.018] *** -0.004 [0.014]
STi% 0.030  [0.007] *** -0.008 [0.007] -0.005  [0.007] -0.057  [0.013] ***
8% 0.010 [0.006] *  -0.019 [0.007] *** -0.022 [0.008] *** -0.027 [0.009] ***
607% 20.071 [0.009] *** -0.189 [0.022] ***  -0.142 [0.020] *** -0.067 [0.016] ***
617% 20105 [0.012] *** 0266 [0.029] ***  -0.150 [0.025] *** -0.149 [0.026] ***
621% 20126 [0.012] *** 20292 [0.029] ***  -0.200 [0.024] ***  -0.139 [0.024] ***
637% 20166 [0.012] *** 0335 [0.027] *** 0257 [0.025] *** -0.184 [0.025] ***
64% 20222 [0.013] *** 0424 [0.028] *** 0326 [0.026] *** -0.194 [0.025] ***
ST0% x 19494F 1 -0.008  [0.010] -0.002  [0.014] -0.027 [0.014] **  0.023  [0.020]
S5817% x 19494F 1 /4= 0.006  [0.009 ] 0.018  [0.012] -0.007  [0.013] -0.010  [0.016]
6075 x 19494F 1 /4= -0.016 [0.012] -0.027  [0.030] 0.004  [0.027] -0.019  [0.020]
61755 x 19494F £ /= -0.001  [0.015] 0.040  [0.034] -0.004  [0.031] 0.026  [0.030]
627 X 19494 JiE 7 0.004  [0.016] 0.032 [0.037] 0.007  [0.033] 0.027  [0.031]
6375 X 19494 J1E /. 0.003  [0.017] 0.050  [0.038 ] -0.004  [0.037] 0.007  [0.036]
647 X 19494 JiE /. 0.032  [0.018] * 0.107 [0.041] ***  0.037 [0.038] 0.021 [0.038]
SR 0.938  [0.026] *** 0944 [0.059] *** 1.104 [0.059] *** 0917 [0.055] ***
R-sq within 0.094 0.207 0.155 0.071
R-sq between 0.017 0.033 0.014 0.013
R-sq overall 0.052 0.141 0.105 0.048
L 24637 5487 5343 4375
N 3697 739 729 615

AT AR TSR A B 1~ 10 [m) ) 20D < SE85HE
AR D & e e 2 IR L 1, 5, 10%KETIREDARIC0 L BER T &k
£79,
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MZRD MEXRICHTIEEMRELEEET IVOHER (i) - L&
BT 3: B 1952 - 1953 FEAEF N, 53 ~ 60 i%)

HBAAE K RACIe B BEOEE (1952 - 1953FEH)
[P SORKIFONESE EOHIT (%4 = —R— DT - F T L)
e " ERURE AR /S —b- JRIE - UERESE EE
Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.]
ALK
A N I R 3 R -0.001  [0.005] -0.005  [0.005] 0.003  [0.019] 0.002  [0.006 ]
S OEN 3T -0.024  [0.007] *** -0.001 [0.007] -0.021  [0.024] -0.004  [0.009]
53i% 0.052  [0.009] *** -0.010 [0.004] **  -0.077 [0.024] *** -0.005 [0.005]
S4i% 0.038  [0.009] *** -0.024 [0.007] *** -0.093 [0.025] *** -0.009 [0.007]
550% 0.032  [0.009] *** -0.023 [0.007] *** -0.091 [0.026] *** -0.014 [0.009]
56i7% 0.035  [0.008] *** -0.009 [0.004] **  -0.064 [0.021] *** -0.005 [0.005]
STi% 0.020 [0.008] *** -0.006 [0.005] -0.095 [0.028] *** -0.011 [0.008]
58i% 0013 [0.007] *  -0.010 [0.005] **  -0.081 [0.026] *** -0.016 [0.010]
605% -0.097 [0.011] ** -0.168 [0.016] ** -0.100 [0.028] *** -0.037 [0.014] ***
S35 X 19534F JiE A= -0.010  [0.013] 0.001  [0.006] 0.013  [0.033] -0.027  [0.015] *
SABE X 19534 JIE A= 0.005  [0.013] 0.010  [0.008 ] -0.002  [0.038] -0.003  [0.011]
S5 X 19534 i 4= -0.002  [0.013] 0.007  [0.009 ] -0.029  [0.042] <0013 [0.016]
560 x 19534F i 72 -0.011  [0.013] -0.005  [0.009] 0073 [0.042] * 0018 [0011] *
570k} 19534F [ £ -0.006  [0.011] -0.005  [0.007] -0.028  [0.041] 0.004 [0.010]
S581% x 19534 i /4 -0.007  [0.010] -0.002  [0.007] 0.004 [0.035] -0.011  [0.016]
607 x 19534 JiE £ 0.037 [0.015] ** 0067 [0.021] *** -0.004 [0.041] 0.011  [0.019]
TEROE 0917 [0.023] *** 1022 [0.021] *** 0995 [0.080] *** 0990 [0.027] ***
R-sq within 0.038 0.081 0.023 0.010
R-sq between 0.005 0.003 0.009 0.007
R-sq overall 0.023 0.068 0.019 0.009
Lt E 18615 8189 1867 2780
N 2830 1042 238 355
BB PIE S AR BAEEOHE (1952 < 19534FE4)
(7548) SOk Bab HE D i 3 - [ IR DA AR R IARDOPEFE B (Br: 1 H %)
%o ——hat 300 ALK L 30~299 A 30 AT
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
AT
A R U 1) 2k 3 R -0.001  [0.005] 0.000  [0.007] -0.009  [0.008 ] -0.010  [0.013]
B A -0.024  [0.007] ***  0.000 [0.011] <0011 [0.012] <0012 [0.015]
530% 0.052  [0.009] *** -0.011 [0.007] -0.043  [0.013] *** -0.012  [0.007]
54i% 0.038  [0.009] *** -0.039 [0.012] *** -0.029 [0.011] *** -0.046 [0.015] ***
5505% 0.032  [0.009] *** -0.040 [0.012] *** -0.017 [0.008] **  -0.055 [0.016] ***
5675% 0.035 [0.008] *** -0.019 [0.009] **  -0.024 [0.010] **  -0.010 [0.007]
57i% 0.020 [0.008] *** -0.024 [0.011] **  -0.024 [0.012] **  -0.010 [0.012]
5815% 0.013 [0.007] *  -0.024 [0.010] ** -0.016 [0.009] *  -0.026 [0.013] **
6077% -0.097 [0.011] *** -0.232 [0.027] *** -0.118 [0.021] *** -0.088 [0.021] ***
5375 x 19534F J1£ /4 -0.010  [0.013] 0.012  [0.007] * 0.021  [0.016] -0.033  [0.018] *
S47% X 19534F 1 /4 0.005  [0.013] 0.017  [0.016] 0.006 [0.014] -0.008  [0.022]
5575 x 19534F J1E /= -0.002  [0.013] 0.012  [0.017] -0.012  [0.014] 0.001  [0.023]
S567% x 19534F J1 /4 -0.011  [0.013] -0.020  [0.016] 0.000 [0.016] -0.024  [0.021]
STk < 19534F J4 /1 -0.006  [0.011] -0.010  [0.015] 0.004  [0.015] -0.021  [0.018]
581 X 19534F J4E /4= -0.007  [0.010] 0.005  [0.013] 0.000 [0.012] -0.008  [0.020]
607 x 19534 JiE /. 0.037 [0.015] ** 0100 [0.035] *** 0.025 [0.029] 0.000  [0.031]
EHOE 0.917 [0.023] *** 1.001 [0.031] *** 1.039 [0.036] ***  1.046 [0.054] ***
R-sq within 0.038 0.104 0.035 0.022
R-sq between 0.005 0.006 0.000 0.000
R-sq overall 0.023 0.084 0.027 0.015
B 18615 3820 3748 2804
N 2830 486 477 358

AT © AR TS RN A B 1~ 10 [\ ) 20D < SE85HE
RIS D & e e 2 IR 1, 5, 10%KETIREDERIC0 L BHER T &k
£7,
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55w AESSIABAMAEET | LIRS R LA L g o s

MKRE ANFELECEAAFRBOREICHTIETHRBELEZTET LD
HEHER (R - WEBENRT 1: B1% 1946 - 1947 FEEE N, 59
~ 66 %)

et A AHELBLFAFTRBOHE (1946 < 19474 )
otk Rt SO OHERE EOHE GRS —R— by T - T L)
i " ERURE - R 23—h - YRIE - WRFES EEE
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
BIAEEK
A TE R I B 0.003  [0.005] 0.001  [0.006 ] 0.002  [0.011] 0.011  [0.011]
A T R 20011 [0.007] -0.006  [0.009] 0.016  [0.021] 0024 [0.013] *
607% -0.008  [0.009] 0064 [0.011] ** 0047 [0.028] * 0.016 [0.017]
617% 0.040 [0.009] *** -0.023 [0.008] *** -0.075 [0.030] **  0.049 [0.016] ***
6275% 0.064 [0.008] *** -0.005 [0.006] -0.009 [0.021] 0.048  [0.017] ***
6375 0.036 [0.010] *** -0.028 [0.010] ** -0.101 [0.039] ** 0036 [0.021] *
64k 0022 [0.010] **  -0.039 [0.010] ** -0.094 [0.034] ** 0020 [0.021]
65/% 0019 [0.010] *  -0.045 [0.011] *** -0.112 [0.038] ** 0048 [0.018] ***
667 0.000 [0.011] 20.080 [0.013] *** -0.115 [0.037] ***  0.027 [0.020]
60775 x 19474 /1= 0032 [0.012] *** 0043 [0.013] *** 0032 [0.035] -0.019  [0.023]
61775 x 19474 /1 0.018  [0.012] 0.016  [0.011] 0.084 [0.036] **  -0.030 [0.023]
62775 19474 /1 20020 [0.012] 20019 [0011] *  -0.005 [0.031] -0.036  [0.023]
635X 19474 FE/E -0.018  [0.013] -0.016 [0.013] 0.051  [0.045] -0.034  [0.026]
64157 X 194T4EFE -0.007  [0.013] -0.008  [0.014] 0.042  [0.041] 20.027  [0.027]
65X 194TAEEE A -0.001  [0.014] -0.024  [0.015] 0.076  [0.044] * -0.020  [0.027 ]
661%x 19474 4= 0.025 [0.015] * 0.018  [0.017] 0.073  [0.045] 0.013  [0.027]
TERH 0.898  [0.020] *** 0990 [0.025] *** 0968 [0.046] ***  0.888 [0.043] ***
R-sq within 0.011 0.019 0.025 0.010
R-sq between 0.013 0.023 0.003 0.002
R-sq overall 0.010 0.016 0.014 0.010
B 21173 9975 1984 4426
N 3372 1513 315 745
HRAELK ARG T Te A ANFTRORE (1946 - 19474 E &)
(F-48) Sk DD HE DA 3 - RS DR SR DOREEE S (B BE )
Y a—h—hat 300 AL 1 30~299 A 30 A A
Coef. [Std. Err.] Coef.  [Std. Err.] Coef. [Std. Err.] Coef. _[Std. Err.]
ALK
AT IR 2 2 R 0.003  [0.005] -0.006  [0.009] 0.002  [0.009] 0.011  [0.009]
A I 20011 [0.007] -0.014  [0.015] -0.008  [0.013] 0.009 [0.012]
607% -0.008  [0.009] 20.076 [0.017] *** -0.040 [0.014] *** -0.056 [0.017] ***
615% 0.040 [0.009] *** -0.023 [0.012] *  -0.030 [0.012] **  -0.028 [0.013] **
62155 0.064 [0.008] *** -0.004 [0.008 ] -0.004  [0.010] -0.023  [0.013] *
63k 0.036  [0.010] *** -0.015 [0.013] 20.052  [0.019] ***  -0.042 [0.017] **
64 0022 [0.010] **  -0.047 [0.017] *** -0.044 [0.017] *** -0.060 [0.018] ***
657% 0.019 [0.010] * -0.059  [0.017] *** -0.045 [0.016] *** -0.064 [0.019] ***
66 0.000 [0.011] 20.095 [0.020] ***  -0.050 [0.016] *** -0.092 [0.022] ***
607 X 194747 4= 0032 [0.012] ** 0069 [0.020] ** 0030 [0.018] * 0.015  [0.022]
617 19474FE 2 0018 [0.012] 0.023  [0.016] 0.051 [0.016] **  0.008 [0.018]
621 19474FJiE /. 20.020  [0.012] 0.001  [0.014] 20.003  [0.017] 20020 [0.020]
635X 19474 HE A 20.018  [0.013] 20.014  [0.018] 0.026  [0.023] 20029 [0.022]
64T X 194T4EFE A= 20.007 [0.013] 0.009  [0.020] 20.004 [0.023] 0.016  [0.023]
657%x 19474 A= 20.001 [0.014] 20.010  [0.024] 20.012 [0.024] 0.029 [0.024]
667% X 19474 FE 0.025 [0.015] * 0.055 [0.024] **  -0.003 [0.024] 0.031  [0.028]
SR 0.898 [0.020] *** 1020 [0.034] *** 0979 [0.037] *** 0944 [0.037] ***
R-sq within 0.011 0.026 0.018 0.016
R-sq between 0.013 0.018 0.008 0.006
R-sq overall 0.010 0.024 0.011 0.011
% 21173 4348 4400 4118
N 3372 641 696 647

iR« RSB T s el A (G 1 ~ 10 18D ) S D < it
T RIS D & e o L1, 5, 10%KETHREDEREIC 0 kb &
#£7,
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MERF RNFELECAAFTSORECHTIEATHRBETEEET LD
HEHER (i - WBEBEART 2: B 1948 - 1949 FEAEF N, 57

~ 64 %)
et A LHESELFAFRORE (1948 « 1949FE /)
P SO OHERE EOHUE (84 —R— by T T L)
i " EHUSE - SEEE 23 —b- JRIE - URRESE ENCES
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
B
A TE R IR 0.004  [0.005 ] 0.009  [0.005 ] -0.018  [0.014] 0.009  [0.010]
RN AR -0.016  [0.007] ** 0.001  [0.008 ] -0.021  [0.021] -0.021  [0.014]
570 0.039  [0.008] ***  0.009 [0.007] 0.026  [0.025] 0.015  [0.015]
587k 0.024  [0.007] ***  0.009 [0.006] 0.002  [0.023 ] 0.004 [0.014]
60ir% 0.024 [0.010] **  -0.043 [0.011] =*** 0.012 [0.023] -0.009  [0.017]
617 0.044 [0.011] *** -0.028 [0.011] =***  0.041 [0.025] 0.002  [0.020 ]
62ir% 0.035 [0.010] *** -0.031 [0.011] =*** -0.004 [0.026] 0.015  [0.017]
63i% 0.036  [0.010] *** -0.038 [0.011] =***  0.003 [0.025] 0.020  [0.019]
64k 0.029 [0.010] *** -0.034 [0.010] *** -0.002 [0.025] 0.008  [0.019]
570k x 19494 i/ 0.013 [0.012] 0.020  [0.012] -0.058  [0.043 ] -0.004  [0.022]
587k x 19494 FiE /L 0.007  [0.011] 0.018 [0.011] = -0.023  [0.038 ] -0.015  [0.021]
607 < 19494 Ji£ 4= 0.012 [0.013 ] 0.025 [0.015] * 0.020  [0.033 ] 0.018  [0.023 ]
617% x 19494 [i£ /£ 0.004  [0.014] 0.033  [0.014] **  -0.039 [0.039] -0.004  [0.027 ]
62i5% X 19494F. i /£ 0.011  [0.015] 0.024  [0.016] 0.009  [0.042 ] -0.013  [0.025]
637% X 19494F. £ £ 0.016  [0.015] 0.036  [0.017] **  -0.041 [0.046] 0.006  [0.025 ]
4TS ¥ 19494 JEE A= 0.029 [0.015] * 0.032  [0.016] ** 0.007  [0.041 ] 0.011  [0.027]
EFE 0.874 [0.021] *** 0937 [0.022] *** 1.021 [0.060] *** 0.904 [0.041] ***
R-sq within 0.006 0.011 0.008 0.005
R-sq between 0.017 0.000 0.004 0.005
R-sq overall 0.008 0.004 0.004 0.008
BLE 21625 10500 2120 4169
N 3628 1595 329 682
HRAEK AHESELRNFROHE (1948 - 19494 E L)
(T548) SO )b HED A 3 - [ IR SF DR A RO UEHEF K (B - 1 H %)
%o —R—hat 300 AL 1 30~299A 30 A A
Coef. _[Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.]
ALK
FSEV S VIES £ S 0.004  [0.005 ] 0.021  [0.008] **  -0.006 [0.008] 0.008  [0.009 ]
T A -0.016  [0.007] ** 0.017 [0.010] * -0.032  [0.012] *** -0.006 [0.014]
57i% 0.039  [0.008] ***  0.000 [0.007] 0.030 [0.012] **  -0.009 [0.015]
587k 0.024  [0.007] *** -0.007 [0.008] 0.027 [0.011] *** -0.003 [0.012]
6075 0.024 [0.010] **  -0.061 [0.015] *** -0.016 [0.016] -0.020  [0.014]
617k 0.044 [0.011] =*** -0.058 [0.016] ***  0.007 [0.015] -0.024  [0.019]
6275% 0.035 [0.010] *** -0.056 [0.016] *** -0.009 [0.015] -0.027  [0.017]
637k 0.036  [0.010] *** -0.070 [0.016] *** -0.015 [0.016] -0.034  [0.017] **
647r% 0.029 [0.010] *** -0.063 [0.015] *** -0.022 [0.016] -0.021  [0.016]
57k < 19494 FE A 0.013  [0.012] 0.040 [0.018] **  -0.003 [0.021] 0.008  [0.023 ]
58i% x 19494 i A 0.007  [0.011] 0.050 [0.017] *** -0.002 [0.018] -0.002  [0.021]
607% x 19494F [ A= 0.012 [0.013 ] 0.033  [0.023 ] 0.019  [0.022] 0.003  [0.020 ]
61% x 19494 £ A 0.004  [0.014] 0.061  [0.022] ***  0.013 [0.023] 0.022  [0.024 ]
62i3% x 19494 &£ A= 0.011  [0.015] 0.051  [0.025] ** 0.019  [0.024 ] 0.008  [0.026 ]
637% x 19494 [i £ 0.016  [0.015] 0.076  [0.025] ***  0.023 [0.026] 0.009  [0.026 ]
64155 ¥ 19494 J¥ A= 0.029 [0.015] * 0.086 [0.024] ***  0.020 [0.028] 0.003  [0.024 ]
EHE 0.874 [0.021] ***  0.889 [0.034] *** 0987 [0.033] ***  0.940 [0.036] ***
R-sq within 0.006 0.018 0.012 0.004
R-sq between 0.026 0.001 0.005 0.000
R-sq overall 0.010 0.007 0.009 0.001
HR S 21625 4991 4686 3816
N 3628 734 726 612

iR« RSB T s el A (G 1 ~ 10 18D ) S D < it
T RIS D & e o L1, 5, 10%KETHREDEREIC 0 kb &
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55w AESSIABAMAEET | LIRS R LA L g o s

MERG NANFLBOCAAFRBORELEIIEENRELEEET LD

WEHER (- BB T3: B1E1952 - 1953 FFEEE N, 53

~ 60 %)

BBt A AHESBLFAFRBOAE (1952 - 19534F L)
ot okt SO OHERE EOHE (84 —R— by T T L)
i " ERURE - R 23— YRIE - WRFES EEE
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
B
AR U 2 0.000  [0.006] 0.003  [0.007 ] 0.014  [0.018] 20014 [0.012]
B oEN 20028 [0.008] *** -0.012 [0.008] -0.005  [0.025] -0.006  [0.020 ]
53755 0.034 [0.009] ***  0.001 [0.005] 20.069 [0.029] **  -0.003 [0.013]
54755 0.037 [0.010] ***  0.003 [0.007] -0.039  [0.026] 0.002  [0.017]
5505 0.014  [0.010] -0.014  [0.009] -0.085 [0.033] **  -0.003 [0.014]
56175 0.002  [0.010] 20.032  [0.010] *** -0.086 [0.031] *** 0018 [0.015]
575% 0.010 [0.010] 20.022 [0.010] **  -0.096 [0.033] ***  0.009 [0.024]
587% 0.013  [0.008] * -0.003  [0.006] -0.098  [0.029] ***  0.005 [0.019]
6075 0.017 [0.009] * -0.021 [0.008] **  -0.026 [0.026] -0.014  [0.022]
53155 x 19534F JiE /4 0.004  [0.014] 0.001  [0.009 ] -0.016  [0.040] 0.029  [0.029]
54775 X 19534F JiE /1 -0.014  [0.014] -0.011  [0.010] -0.056  [0.040] -0.012  [0.033]
55195 x 19534F JiE 4 -0.009  [0.015] -0.024  [0.015] 0.025  [0.042] 0.008 [0.034]
56135 % 19534F JiE /4= 0.009 [0.015] 0.011  [0.015] 20.025  [0.046] -0.031  [0.032]
STi% x 195345 JiE /1 0.011  [0.013] 0.016  [0.011] 0.028  [0.038 ] 0.018  [0.033]
587k x 19534 A -0.014  [0.012] -0.006  [0.010] 0.022  [0.039] -0.015  [0.032]
607 x 19534F JiE /= -0.050 [0.014] *** -0.033 [0.015] ** -0.072 [0.039] * -0.019  [0.034]
TERH 0914 [0.024] *** 0977 [0.027] *** 0930 [0.076] *** 0997 [0.052] ***
R-sq within 0.009 0.014 0.021 0.006
R-sq between 0.008 0.001 0.002 0.001
R-sq overall 0.009 0.011 0.014 0.003
BRE R 15919 7142 1690 2303
N 2747 1037 238 348
DA EK AHESELFNFROEE (1952 « 1953FFA:)
(T548) S9REIED D HED i 3 - [ IR S5 DR AR OUEHEF I B B H )
B —— bl ELNYE 30~299 A 30 A
Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.]
BrLEkd
A I LI R 3 R 0.000  [0.006] 0.004  [0.009 ] -0.002  [0.011] 0.011  [0.013]
ES e 393 -0.028 [0.008] *** -0.008 [0.011] -0.006  [0.014] -0.022  [0.016]
5315 0.034  [0.009] *** -0.009 [0.012] -0.011  [0.013] 20.020 [0.012] *
5475 0.037 [0.010] ***  0.000 [0.012] -0.002  [0.013] -0.021  [0.016]
55055 0.014  [0.010] -0.027  [0.017] -0.016  [0.016] -0.054  [0.018] ***
56175 0.002  [0.010] S0.041  [0.017] **  -0.053 [0.019] *** -0.041 [0.018] **
57i% 0.010  [0.010] -0.028 [0.016] * -0.031  [0.018] * -0.040 [0.019] **
8% 0.013  [0.008] * -0.011  [0.012] -0.007  [0.012] -0.043  [0.015] ***
60i% 0.017 [0.009] * -0.024  [0.015] -0.028 [0.015] * -0.015  [0.013]
53555 x 19534 i /1= 0.004  [0.014] 0.016  [0.014] 0.006 [0.019] -0.018  [0.025]
547 x 19534 JiE A= -0.014  [0.014] -0.007  [0.016] 20.025  [0.019] -0.015  [0.027]
557 < 19534 FE A -0.009  [0.015] -0.011  [0.026 ] -0.010  [0.022 ] 0.007  [0.031]
56155 x 19534 i /= 0.009 [0.015] 0.009  [0.024 ] 0.046  [0.024] * -0.013  [0.031]
57 < 19534F £ A= 0.011  [0.013] 0.017  [0.018] 0.029  [0.019] 0.016  [0.022]
5815% X 195345 /£ -0.014  [0.012] 20002 [0.016] 0.010  [0.016] 20005 [0.024]
6075 X 19534 i /4= 20.050 [0.014] *** 0043 [0.024] *  -0.018 [0.023] 20036 [0.024]
R 0914 [0.024] *** 0977 [0.038] *** 0992 [0.049] *** 0942 [0.054] ***
R-sq within 0.009 0.018 0.011 0.011
R-sq between 0.008 0.007 0.006 0.014
R-sq overall 0.009 0.015 0.009 0.012
B 15919 3372 3272 2483
N 2747 484 475 358

HiFT © RSB Trh s el A G 1~ 10 18D ) S < et
T RIS D & e o L 1, 5, 10%KETHREDERIC0 LR EET &
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Btz H

ANFELECARAFREFE (n. A) CHIIETMRBEEEE

TIVOHHER (R - EBAT 1: B4 1946 - 1947 FEAE
. 59 ~66m%. TAAPMBEL] £

BRHES In AHES & T AR AFTHE (1946 < 19474RBEAE) X THTRIEL | 67R<
3t SOREHEOGERE LD (G54 T —F— DY T L)
i " ERURE - R /8 —b- RIE - UERE % EEE
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
BT
A TE R LRI 2 -0.009 [0.014] -0.018  [0.018] -0.025  [0.034] 0.024  [0.035]
LT (R -0.057 [0.017] ***  -0.040 [0.022] *  -0.119 [0.046] *** -0.039 [0.040]
6077% 20196 [0.021] ***  -0.327 [0.030] *** -0.055 [0.067] -0.039  [0.045]
61i% 20299 [0.024] *** 0463 [0.032] *** -0.060 [0.072] -0.085  [0.053]
62i% 0416 [0.027] *** -0.572 [0.037] *** -0.171 [0.083] ** 0212 [0.058] ***
63i% 20325 [0.029] *** 0453 [0.039] *** -0.070 [0.096 ] 0242 [0.072] ***
6475 20207 [0.027] ***  -0.326 [0.035] ***  0.055 [0.088] -0.045  [0.067]
65i% 20230 [0.027] ***  -0.393 [0.036] *** 0018 [0.074] -0.062  [0.064]
66i7% 0277 [0.028] ***  -0.448 [0.035] ***  -0.043 [0.073] 0.008  [0.067]
601> 19474 JEE/E -0.051 [0.028] *  -0.027 [0.038] 0.089  [0.085] -0.106  [0.065]
61X 19474E /L -0.054  [0.034] -0.020  [0.045] 0.141  [0.093 ] 0181 [0.079] **
6215 19474 JEE/E 0123 [0.036] ***  0.124 [0.048] *** 0225 [0.108] **  0.027 [0.083]
637X 19474 5 A= 0.069 [0.037] * 0.043  [0.048] 0.117  [0.115] 0.160 [0.090] *
647 194T4EJEE/E -0.045  [0.036] -0.09 [0.046] ** 0088 [0.113] -0.080  [0.089]
657X 19474 <0023 [0.036] -0.019  [0.047] 0.124  [0.101] -0.083  [0.083]
667X 19474 [ 4= 0.036  [0.037] 0.019  [0.046 ] 0.124  [0.097 ] -0.039  [0.091]
SEHOH 12786 [0.056] *** 12960 [0.072] *** 12316 [0.145] *** 12,612 [0.141] ***
R-sq within 0.040 0.094 0.018 0.016
R-sq between 0.038 0.035 0.027 0.009
R-sq overall 0.030 0.059 0.022 0.010
BUAME S 19729 9561 1869 4186
N 3316 1510 314 734
WRAEK In ANESE e R ATTEE (1946 - 19474 &) SKTFHGIEL ) 25<
(1548) SRR OB D e 0> 4 3 - AF OMLER RO RE L F K (B 1B %)
M a—a—hat 300 AL F 30~299 A 30 A A
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
AT
AT I BRI R S -0.009  [0.014] -0.018  [0.027] -0.034  [0.029] -0.011  [0.031]
Eee: iR 37 -0.057 [0.017] *** -0.028 [0.031] -0.078 [0.035] **  -0.036 [0.037]
607% 0196 [0.021] *** 0388 [0.045] *** 0280 [0.042] ***  -0.030 [0.044]
61% 0299 [0.024] *** 0489 [0.050] *** 0343 [0.046] *** 0202 [0.052] ***
62r% 0416 [0.027] ***  -0.662 [0.051] *** 0391 [0.058] *** 0341 [0.063] ***
630% 20325 [0.029] ***  -0.549 [0.056] *** 0265 [0.062] *** 0267 [0.070] ***
64x% 20207 [0.027] *** 0377 [0.049] *** 0233 [0.058] *** 0224 [0.066] ***
657% 20230 [0.027] *** 0461 [0.050] ***  -0.307 [0.060] *** -0.139 [0.064] **
6675% 20277 [0.028] ***  -0.525 [0.049] *** 0355 [0.060] *** -0307 [0.057] ***
6075 19474 B/ -0.051 [0.028] * 0.049  [0.057] 0.024  [0.055] 0162 [0.060] ***
617X 19474 £ -0.054  [0.034] -0.008  [0.071] 0.022  [0.070] -0.071  [0.072]
62 X 19474 [ 0123 [0.036] *** 0.179 [0.072] **  0.099 [0.072] 0.123  [0.086]
637X 1947 0.069 [0.037] * 0.105  [0.070] 0.053  [0.077] -0.023  [0.084]
647X 19474/ -0.045  [0.036] -0.094  [0.068] -0.031  [0.074] 0.025  [0.085]
6575 19474F JUE A -0.023  [0.036] 0.055  [0.068 ] 0.004 [0.078] -0.096  [0.081]
667% > 19474FJUE/E 0.036  [0.037] 0.054  [0.066] 0.042  [0.075] 0.087 [0.076 ]
et | 12786 [0.056] *** 13.077 _[0.107] *** 12942 [0.114] *** 12727 [0.127] ***
R-sq within 0.040 0.115 0.050 0.036
R-sq between 0.038 0.030 0.019 0.006
R-sq overall 0.030 0.065 0.028 0.019
o Rile~ 19729 4182 9222 3923
N 3316 640 693 647

T AR HEE T RO A (35 1 ~ 10 BD ) ESHCHED < SR,

TE LI D & e o 234 1L 5. 10%KHETHRED

£9.
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55w AESSIABAMAEET | LIRS R LA L g o s

MR RNFELECEAARSFE (n, A) CEIIEEHRETEEET
JVOHERHER (B - JLERERT 2: B4 1948 - 1949 FEAEN.
57 ~ 64 i%. TAANFRBEL] ZR<)

TR 4 In AHESE oA NFTAHE (1948 < 1949 HEAE) STl | 24r<
P ] SO OHERE EOHE (84 —R— by T T L)
i " EHUSE - EEE 23 —h- JRIE - URRESE ENCES
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
B
A TE R IR -0.041  [0.015] *** -0.023 [0.019] -0.022  [0.039] -0.089 [0.040] **
RN AR -0.024  [0.017] -0.022  [0.021] -0.017  [0.046 ] -0.052  [0.043 ]
570 0.092 [0.018] ***  0.055 [0.021] *** 0205 [0.063] *** 0.114 [0.048] **
587k 0.073  [0.017] ***  0.036 [0.020] * 0.129  [0.059] ** 0.118 [0.044] *»*
60ir% -0.204 [0.023] *** -0.359 [0.031] ***  0.157 [0.059] *** -0.032 [0.053]
617 -0.179  [0.029] *** -0.391 [0.040] ***  0.096 [0.084] 0.140 [0.070] **
62ir% -0.167  [0.028] *** -0.374 [0.034] ***  0.243 [0.073] ***  0.093 [0.074]
63i% -0.233  [0.025] ***  -0.436 [0.032] ***  0.194 [0.069] *** -0.041 [0.061]
64ik -0.149  [0.027] *** -0.356 [0.033] *** 0333 [0.076] *** -0.020 [0.064]
570k < 19494 i /= -0.021  [0.028 ] -0.045  [0.033 ] 0.042  [0.089 ] -0.059  [0.076 ]
587 < 19494 i /4= -0.038  [0.028 ] -0.057  [0.033] * 0.015  [0.086 ] -0.036  [0.072]
60 X 19494F [ A= 0.016  [0.033] -0.007  [0.044 ] -0.049  [0.077 ] 0.101  [0.079 ]
6175 19494 Ji /= -0.014  [0.037] -0.012  [0.048] 0.013 [0.108 ] -0.059  [0.086 ]
6205 19494 i /= -0.058  [0.038 ] -0.060  [0.048 ] -0.201  [0.100] **  -0.007 [0.104]
63% X 19494F. i £ -0.037  [0.039 ] -0.038  [0.048 ] -0.022  [0.113] -0.044  [0.095]
64i% X 19494 £ A= -0.140  [0.040] *** -0.141 [0.049] *** -0.241 [0.114] **  -0.094 [0.098]
TEHOE 12.801  [0.061] *** 12.946 [0.078] =** 12228 [0.162] *** 12963 [0.161] ***
R-sq within 0.058 0.145 0.027 0.014
R-sq between 0.022 0.014 0.004 0.002
R-sq overall 0.034 0.091 0.015 0.004
BLE 19990 10134 1993 3944
N 3538 1590 324 673
HRALK In AMAESE e R NFTEEE (1948 - 1949EBEA) ST | 4FR<
(T48) S9ikHF D b e DA 2 - RS OB B OREEE S (B HEH)
%o —R—hat 300 AL 1 30~299A 30 A A
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
ALK
FSEV S VIES £ S -0.041  [0.015] ***  0.014 [0.028] -0.056  [0.029] * -0.017  [0.032]
A eI -0.024  [0.017] -0.003  [0.033 ] -0.019  [0.033] -0.042  [0.034]
57i% 0.092  [0.018] ***  0.080 [0.039] ** 0.055  [0.030] * 0.034  [0.037 ]
587k 0.073  [0.017] ***  0.073 [0.037] ** 0.067 [0.031] **  -0.005 [0.033]
6075 -0.204  [0.023] *** -0.403 [0.051] *** -0.217 [0.043] *** -0.113 [0.045] **
617k -0.179  [0.029] *** -0.482 [0.058] *** -0.200 [0.057] *** -0.155 [0.064] **
6275% -0.167  [0.028] *** -0.430 [0.057] *** -0.217 [0.049] *** -0.110 [0.059] *
637% -0.233  [0.025] ***  -0457 [0.048] *** -0.297 [0.051] *** -0.176 [0.060] ***
647r% -0.149  [0.027] ***  -0.432 [0.050] *** -0.180 [0.053] ***  0.012 [0.063]
57i% < 19494 FE A -0.021  [0.028 ] -0.039  [0.056 ] -0.013  [0.050 ] 0.035  [0.060 ]
581i% x 19494 i A= -0.038  [0.028 ] -0.070  [0.052] -0.065  [0.051] 0.038  [0.060 ]
607% 19494 JEE A= 0.016  [0.033] -0.090  [0.069 ] 0.095  [0.063 ] -0.002  [0.065 ]
OLi% < 19494 B A= -0.014  [0.037] 0.041  [0.070] -0.001  [0.070 ] -0.012  [0.088]
62555 ¥ 19494 J¥ A -0.058  [0.038] -0.067  [0.074] -0.022  [0.069 ] -0.058  [0.082]
635% X 19494 JE A= -0.037  [0.039] -0.016  [0.070] 0.043  [0.079 ] -0.098  [0.091 ]
647% X 19494 JEE A= -0.140  [0.040] *** -0.109 [0.071] -0.148  [0.077] * -0.236  [0.093] **
EHE 12.861  [0.061] *** 12936 [0.111] *** 12931 [0.119] =*** 12738 [0.127] ***
R-sq within 0.058 0.175 0.069 0.034
R-sq between 0.022 0.035 0.004 0.001
R-sq overall 0.034 0.111 0.033 0.016
RS 19990 4812 4512 3657
N 3538 733 723 606

HiFT © RSB T s e A (G 1 ~ 10 18D ) S D < it
T RIS D & e o L 1L 5, 10%KETHREDEREIC0 kb &
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MR) DHFLECHAFREE (n. A) (CHATIETHRETEEET
IVOHEHER (B - ERFAR T 3 : B1% 1952 - 1953 FEAE N,
53 ~ 60 k. [AAPRREL] £

BB LR In ARESELRNFAE 1952 - 1953¥EEE) KTFEEL) 25
o B SOEIFOGERE LOHYL (R4S 2 —FR—bOH 7T
Yo —R—hik T e - P Ty
EMURE-ERE S —h YR URRESE ENZES
Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.]
ALK
FSEVA YIS = 0.010  [0.017] 0.038 [0.022] * 0.026  [0.049] -0.036  [0.056]
ExCTEN 5 37 -0.009  [0.020] -0.029  [0.027] 0.000 [0.051] 0.037  [0.066]
537% 0.012  [0.029] -0.077 [0.038] ** 0256 [0.079] ***  0.089 [0.074]
54i% 0.008  [0.029] -0.091 [0.036] ** 0319 [0.085] ***  0.100 [0.075]
550% -0.025  [0.030] -0.075  [0.038] **  0.149 [0.087] *  -0.005 [0.075]
5675 -0.056 [0.031] *  -0.100 [0.042] **  0.008 [0.096] -0.007  [0.076]
STi% -0.010  [0.032] -0.069  [0.042] 0.030  [0.093] 0.104  [0.089]
587 0.009 [0.033] -0.041  [0.043] -0.014  [0.095] 0.110  [0.078]
60i% -0.242 [0.035] ***  -0.409 [0.046] ***  0.124 [0.096] 0.030  [0.083]
531 x 19534 JiE /£ -0.010  [0.043] 0.033  [0.055] 0.068 [0.122] -0.136  [0.112]
547 < 1953 [ -0.029  [0.042] -0.006  [0.053] -0.061  [0.127] -0.121  [0.111]
557% x 1953 JiE 7 -0.016  [0.046] -0.031  [0.059] 0.033  [0.146] -0.069  [0.117]
567% ¥ 19534 [ A= 0.013  [0.050] -0.057  [0.064] 0.278 [0.151] *  -0.035 [0.125]
STk x 19534 JiE /£ -0.020  [0.046] -0.017  [0.060] 0.096 [0.137] -0.071  [0.117]
5875 x 19534 1 /. -0.018  [0.047] -0.055  [0.061] 0.119  [0.131] -0.022  [0.121]
607% x 19536 JiE A= 0.038  [0.053] 0.068  [0.069] 0.049  [0.145] -0.095 [0.122]
EHOH 12.807  [0.075] ***  12.867 [0.096] *** 12.086 [0.204] *** 12.967 [0.238] ***
R-sq within 0.017 0.047 0.034 0.007
R-sq between 0.000 0.000 0.000 0.002
R-sq overall 0.007 0.026 0.016 0.000
L 14696 6968 1560 2156
N 2664 1034 238 341
WRAEEK In ANESE AR NTTEE (1952 - 195348 B &) SKTTIEL ) 25<
(FE48) SOk IED Wb HE D i 3 - [ IR ORI B IARDOPEREE B (Fr: HH )
%o —R—hik 300 ALK L 30~299 A 30 A AT
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
IR
AT BB R R 0.010  [0.017] 0.080 [0.037] **  -0.025 [0.034] -0.007  [0.032]
Eee: bR : 379 -0.009  [0.020] -0.059  [0.038] 0.008 [0.042] -0.062  [0.044]
530% 0.012 [0.029] -0.103  [0.061] *  -0.066 [0.055] 0.116  [0.056] **
S4i% 0.008  [0.029 ] <0125 [0.064] *  -0.056 [0.052] 0.120 [0.054] **
550% -0.025  [0.030] -0.140  [0.063] **  -0.082 [0.058] 0.101  [0.059] *
560% -0.056 [0.031] *  -0.170 [0.067] **  -0.108 [0.066 ] 0.066  [0.059]
STh% <0010 [0.032] <0116 [0.070] *  -0.084 [0.055] 0.132 [0.064] **
8% 0.009  [0.033] -0.130  [0.068] * 0.024  [0.064] 0.065 [0.063 ]
607% 0242 [0.035] *** -0.538 [0.077] ***  -0276 [0.061] ***  0.072 [0.069]
5375 x 19534F J1 4= -0.010  [0.043] 0.121  [0.082] 0.008 [0.083 ] -0.010  [0.092]
SA7% X 19534F JB /4 -0.029  [0.042] 0.065  [0.082] -0.032 [0.081] 0111 [0.089]
5575 x 19534F J& /4 -0.016 [0.046] 0.040  [0.091] -0.031  [0.085] -0.021  [0.114]
5675 x 19534F J4 = 0.013  [0.050] 0.079  [0.104] -0.031  [0.095] -0.036  [0.111]
STk x19534F J4 /4 -0.020  [0.046 ] 0.080  [0.094] -0.004  [0.083] -0.091  [0.105]
587 x 19534 JiE A -0.018  [0.047] 0.129  [0.094] <0107 [0.092] -0.013  [0.099]
607% x 19534F Ji£ A 0.038  [0.053] 0.192  [0.107] * 0.088  [0.106] -0.089  [0.110]
S HoE 12,807 [0.075] *** 12797 [0.157] *** 12992 [0.145] *** 12.694 [0.135] ***
R-sq within 0.017 0.063 0.019 0.007
R-sq between 0.000 0.000 0.000 0.007
R-sq overall 0.007 0.026 0.009 0.007
Tk 14696 3278 3164 2364
N 2664 484 473 357
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55w AESSIABAMAEET | LIRS R LA L g o s

MERK KRICBEATIETNREMEEET LOMER (B - LEH
N7 1: B 1946 - 1947 FEAEFE N, 59 ~ 66 &%)

WHRE 3 (1946 < 194T4EEEE)
[P SORKIFONESE EOHIT (= —R— DY T - FrT)
i " ERURE - R 23— YRIE - YR REE ENCES
Coef. _[Std. Err.] Coef. [Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.]
ALK
R e e R 0.006  [0.004 ] 0.007  [0.006 ] -0.015  [0.015] -0.003  [0.005]
FEE R -0.011  [0.005] **  -0.018 [0.008] **  -0.009 [0.014] 0.004  [0.005 ]
60% 0.014  [0.006] ** 0.054 [0.009] ***  0.055 [0.023] ** 0.002  [0.003 ]
61i% 0.005  [0.006 ] 0.030  [0.007] ***  0.065 [0.024] ***  0.006 [0.005]
62i% 0.016  [0.007] ** 0.048 [0.008] ***  0.100 [0.030] ***  0.013 [0.006] **
637k 0.017  [0.008] ** 0.052 [0.011] ***  0.101 [0.030] ***  0.005 [0.006]
647k 0.009  [0.008 ] 0.044 [0.010] ***  0.064 [0.025] ** 0.008  [0.006 ]
657k 0.021  [0.008] ***  0.070 [0.011] ***  0.077 [0.027] ***  0.032 [0.011] ***
6675 0.015  [0.007] ** 0.056 [0.010] ***  0.037 [0.020] * 0.012  [0.007] *
607 x 19474 s A 0.007  [0.008 ] 0.003  [0.012] -0.012  [0.027 ] 0.000  [0.004 ]
OlEx 19474 FE A 0.004  [0.008 ] 0.016  [0.011] -0.013  [0.031] -0.002  [0.007 ]
620k} 19474 FE A 0.001  [0.010] 0.005  [0.014] 0.009  [0.034 ] -0.003  [0.009 ]
63X 194THEFE A -0.004  [0.009 ] -0.010  [0.012] -0.008  [0.035] 0.009  [0.007 ]
64i%x 19474 FE A 0.002  [0.009 ] 0.002  [0.012] 0.001  [0.029 ] 0.011  [0.009 ]
655k x 194747 FE A -0.003  [0.010] -0.013  [0.014] -0.008  [0.034] -0.022  [0.013] *
667% < 19474 FE A= -0.003  [0.010] -0.010  [0.013] 0.014  [0.027 ] -0.006  [0.009 ]
EOE 0.006_ [0.016 ] -0.025  [0.024 ] 0.057  [0.059 ] 0.010  [0.019]
R-sq within 0.002 0.013 0.022 0.008
R-sq between 0.001 0.007 0.002 0.001
R-sq overall 0.001 0.010 0.013 0.005
B 23415 10762 2177 5152
N 3451 1537 322 770
HRAEK K3 (1946 - 1947/ )
(7548) SOIEIE Db HED A 3 - [ RS DAk AR OPEREE I (B - [1H %)
Yok 300 AL 1 30~299A 30N
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
BALEH
HBIERF IR K2 0.006  [0.004 ] 0.009  [0.010] 0.010  [0.009 ] -0.005  [0.009 ]
T AR -0.011  [0.005] **  -0.011 [0.013] -0.010  [0.012] -0.025  [0.010] ***
607r% 0.014  [0.006] ** 0.055 [0.013] ***  0.053 [0.013] *** 0.042 [0.013] ***
617% 0.005  [0.006 ] 0.027 [0.010] *** 0.053 [0.013] ***  0.032 [0.011] ***
627r% 0.016  [0.007] ** 0.054 [0.014] ***  0.063 [0.015] ***  0.051 [0.014] ***
63i% 0.017  [0.008] ** 0.065 [0.017] ***  0.031 [0.014] ** 0.072  [0.018] ***
64i% 0.009  [0.008 ] 0.021 [0.011] * 0.066 [0.018] ***  0.059 [0.017] ***
65i% 0.021  [0.008] ***  0.055 [0.015] ***  0.077 [0.018] ***  0.053 [0.016] ***
6677% 0.015  [0.007] ** 0.052  [0.014] ***  0.052 [0.014] ***  0.048 [0.015] ***
607% < 19474 [ 4= 0.007  [0.008 ] 0.007  [0.019] 0.004  [0.018] -0.005  [0.016]
615k < 19474 4= 0.004  [0.008 ] 0.028  [0.018] -0.010  [0.0191] 0.010  [0.015]
62i% < 19474 4 A= 0.001  [0.010] 0.006  [0.023 ] -0.012  [0.021] 0.010  [0.019]
63 x 194THE A -0.004  [0.009 ] -0.019  [0.021] 0.002  [0.016] -0.014  [0.021]
64k < 19474 4 A= 0.002  [0.009 ] 0.028 [0.017] * -0.028  [0.020] -0.007  [0.020]
657 < 19474 A= -0.003  [0.010] 0.027  [0.022] -0.019  [0.022] -0.013  [0.020]
66775 < 19474 [ 4= -0.003  [0.010] -0.013  [0.018] -0.002  [0.0191] 0.009  [0.021 ]
SR 0.006__[0.016] -0.034 _ [0.038 ] -0.041  [0.036 ] 0.027 _ [0.037]
R-sq within 0.002 0.016 0.014 0.013
R-sq between 0.001 0.010 0.004 0.007
R-sq overall 0.001 0.013 0.009 0.009
Rl ER g 23415 4641 4824 4515
N 3451 653 711 658
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MERL KRICHATIEENRBIEERET VOHFER (i) - LERH
N7 2: B 1948 - 1949 FEAEFE N, 57 ~ 64 %)

WHREE 3 (1948 < 19494EBEAE)
Sy 1 S OHERE EOHUE LY —R— DY 7 - T )L)
M a—k— ki e - T oy
ERURE - R /3—b- URiE - WERES HE¥
Coef. _[Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.]
BrLEkd
A LI R 3 R 0.010 [0.003] ***  0.006 [0.005 ] 0.020 [0.012] * 0.008 [0.004] **
B TiEN 30 0.007  [0.004 ] -0.005  [0.006 ] 0.020  [0.017] 0.002  [0.006 ]
57i% -0.010  [0.005] ** 0.001  [0.002 ] 0.047 [0.017] ***  0.003 [0.004]
587k 0.001  [0.004 ] 0.000 [0.000] * 0.064 [0.018] ***  0.010 [0.005] *
607k 0.023  [0.007] ***  0.064 [0.009] ***  0.061 [0.021] ***  0.001 [0.004]
61k 0.011  [0.007 ] 0.050 [0.010] ***  0.049 [0.023] ** 0.013  [0.008 ]
62i% 0.003  [0.007 ] 0.042 [0.008] ***  0.056 [0.024] ** 0.006  [0.007 ]
637k 0.015  [0.007] ** 0.051  [0.009] ***  0.059 [0.021] ***  0.018 [0.009] **
64k 0.009  [0.006 ] 0.047 [0.008] ***  0.056 [0.019] ***  0.010 [0.006]
57k < 19494 FE A 0.010  [0.007 ] 0.009 [0.005] * 0.017  [0.027 ] 0.006  [0.006 ]
587k x 19494F. i A= -0.001  [0.006 ] 0.006 [0.003] * 0.002  [0.025] -0.005  [0.005]
60R% x 19494 £ A= 0.011  [0.009 ] 0.008 [0.013 ] 0.031  [0.032] 0.001  [0.006 ]
OLi% 19494 A= 0.010  [0.009 ] 0.003  [0.012] 0.043  [0.035] -0.015  [0.008] *
627 ¥ 19494 £ A= 0.006  [0.009 ] -0.007  [0.011] -0.002  [0.032] -0.002  [0.008 ]
630,% 19494 £ A= -0.001  [0.009 ] -0.009  [0.012] -0.034  [0.027 ] -0.008  [0.010]
O4% X 19494 £ A= 0.001  [0.009 ] -0.012  [0.011] -0.041  [0.023] * 0.007  [0.009 ]
EE -0.015  [0.014] -0.022  [0.020 ] -0.087  [0.051] * -0.034  [0.016] **
R-sq within 0.008 0.029 0.026 0.007
R-sq between 0.001 0.000 0.000 0.000
R-sq overall 0.005 0.021 0.017 0.002
BRI AL 24637 11767 2392 4994
N 3697 1599 333 700
oLzl 52t (1948 - 19494EBE )
(7548) SOIEIE Db HE DA 3 - [ IR SF OFARE AR OUE R $k (Br: HH %)
Y a—A—hat KNS 30~299 A 30 A A
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef. [Std. Err.] Coef. [Std. Err.]
BrLE
A TERF BRI 2 0.010  [0.003] ***  0.005 [0.007] 0.017 [0.008] ** 0.002  [0.007 ]
Ex - liOENE I 0.007  [0.004 ] -0.006  [0.009 ] 0.005  [0.011] 0.002  [0.007 ]
57i% -0.010  [0.005] ** 0.001  [0.004 ] 0.001  [0.004 ] 0.022  [0.008] **
587k 0.001  [0.004 ] 0.002  [0.003 ] 0.010 [0.005] * 0.017 [0.007] **
6075 0.023  [0.007] ***  0.071 [0.014] ***  0.069 [0.015] ***  0.034 [0.011] ***
617k 0.011  [0.007 ] 0.050 [0.014] ***  0.041 [0.015] ***  0.054 [0.015] ***
62k 0.003  [0.007 ] 0.054 [0.015] *** 0.042 [0.013] ***  0.026 [0.010] **
637k 0.015  [0.007] ** 0.047 [0.013] ***  0.069 [0.015] ***  0.045 [0.013] ***
6475 0.009  [0.006 ] 0.036  [0.011] *** 0051 [0.012] *** 0.048 [0.013] ***
57k < 19494 FE A 0.010  [0.007 ] 0.010  [0.008 ] 0.014  [0.009 ] 0.003  [0.013]
587k x 19494 i A= -0.001  [0.006 ] 0.003  [0.005 ] 0.005  [0.008 ] 0.004  [0.010]
6OR% * 19494 JE A= 0.011  [0.009 ] 0.025  [0.021] 0.015  [0.021] -0.004  [0.015]
GLi% 19494 A= 0.010  [0.009 ] 0.014  [0.019] 0.025  [0.021] -0.020  [0.019]
6205 ¥ 19494 A= 0.006  [0.009 ] -0.021  [0.018] 0.015  [0.019] -0.016  [0.012]
630% ¥ 19494 B A -0.001  [0.009 ] -0.013  [0.017] -0.015  [0.020] -0.025  [0.017]
6435 X 19494 £ A 0.001  [0.009 ] -0.012  [0.015] 0.006  [0.018] -0.032  [0.017] *
EOE -0.015  [0.014] -0.019  [0.029 ] -0.070  [0.032] **  -0.007 [0.027]
R-sq within 0.008 0.036 0.035 0.011
R-sq between 0.001 0.000 0.001 0.002
R-sq overall 0.005 0.026 0.023 0.009
LR % 24637 5487 5343 4375
N 3697 739 729 615
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55w AESSIABAMAEET | LIRS R LA L g o s

MEM KECETIEENRBEEEET IV OHER (Rl - LEH
N7 3: 5B 1952 - 1953 FEAEFE N, 53 ~ 60 &%)

P EK 53 (1952 - 19534 4)
Sy 1 S OHERE EOHE (LY —R— DY 7 - T )L)
ZMa—k—Rt S e q T Ty
ERURE - R /3—b- URiE - WERES HE¥
Coef. _[Std. Err.] Coef. [Std. Err.] Coef. _[Std. Err.] Coef. _[Std. Err.]
BrLEkd
A R LI R 3 R 0.004  [0.003] 0.008 [0.004] ** 0.002  [0.017] -0.007 [0.004] *
FEE R 0.004  [0.005 ] -0.003  [0.004 ] -0.001  [0.021] 0.004  [0.005 ]
53i% -0.010  [0.006] * 0.005 [0.003] * 0.053  [0.020] *** -0.001 [0.001]
54k 0.000  [0.006 ] 0.009 [0.004] ** 0.078 [0.023] ***  0.007 [0.007]
550k 0.003  [0.007 ] 0.010 [0.004] ***  0.092 [0.025] ***  0.012 [0.009]
56i% -0.004  [0.006 ] 0.003  [0.003 ] 0.045 [0.018] ** 0.000  [0.000 ]
57i% 0.000  [0.006 ] -0.003  [0.003 ] 0.084  [0.026] ***  0.009 [0.006]
587k 0.004  [0.006 ] 0.003  [0.003 ] 0.062 [0.023] ***  0.013 [0.008]
6075 0.028 [0.008] ***  0.069 [0.011] *** 0.036 [0.017] **  -0.002 [0.001] *
537 < 19534 £ A= 0.014  [0.008] * 0.000  [0.004 ] -0.025  [0.025] 0.006  [0.006 ]
547 < 19534F £ 4= 0.002  [0.008 ] -0.001  [0.005 ] -0.011  [0.033 ] -0.009  [0.007 ]
557 < 19534 £ 4= 0.004  [0.009 ] -0.006  [0.005 ] -0.005  [0.037 ] -0.003  [0.011]
567 < 19534 B A= 0.011  [0.009 ] -0.002  [0.006 ] 0.076  [0.039] ** 0.013  [0.007] *
57 < 19534F £ A= 0.006  [0.008 ] 0.006  [0.005 ] -0.005  [0.036 ] -0.005  [0.005]
58i% x 19534 A 0.007  [0.008 ] 0.001  [0.005 ] -0.016  [0.030 ] 0.002  [0.012]
607% X 19534 £ 4= -0.004  [0.011] -0.027  [0.014] * 0.009  [0.026 ] 0.006  [0.007 ]
EOE 0.003  [0.015] -0.033  [0.015] **  -0.009 [0.072] 0.028 [0.016] *
R-sq within 0.004 0.033 0.024 0.008
R-sq between 0.000 0.000 0.000 0.002
R-sq overall 0.002 0.024 0.019 0.005
BRI AL 18615 8189 1867 2780
N 2830 1042 238 355
HRAEK ¥ (1952 -1953FFEA)
(7548) SOIEIE DD HED A 3 - [ RS DR AR OPEFEF I (B - [1H %)
Yo —— Rk 300 AL 1 30~299A 30N
Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.] Coef.  [Std. Err.]
BAEH
AT BRI R 3 R 0.004  [0.003 ] 0.004  [0.006 ] 0.013  [0.007] * 0.008  [0.010]
T AR 0.004  [0.005 ] -0.009  [0.007 ] 0.001  [0.009 ] 0.003  [0.012]
537% -0.010  [0.006] * 0.008  [0.005 ] 0.032  [0.011] ***  0.001 [0.001]
547% 0.000  [0.006 ] 0.013  [0.007] * 0.027 [0.010] ***  0.029 [0.012] **
557% 0.003  [0.007 ] 0.018 [0.008] ** 0.019  [0.008] ** 0.044  [0.014] ***
56i% -0.004  [0.006 ] 0.012  [0.007] * 0.016 [0.008] * 0.004  [0.005 ]
57i% 0.000  [0.006 ] 0.009  [0.008 ] 0.017  [0.010] 0.006  [0.010]
585k 0.004  [0.006 ] 0.019  [0.009] ** 0.005  [0.007 ] 0.017  [0.011]
607% 0.028 [0.008] ***  0.099 [0.019] ***  0.041 [0.012] ***  0.039 [0.015] ***
537% < 19534F [ A 0.014  [0.008] * -0.008  [0.005 ] -0.023  [0.012] * 0.019 [0.011] *
54i% < 19534 £ A4 0.002  [0.008 ] 0.001  [0.010] -0.016  [0.011] 0.005  [0.017]
557% X 19534F i A 0.004  [0.009 ] -0.010  [0.010] 0.004  [0.013] -0.016  [0.018]
560% x 19534 [ A4 0.011  [0.009 ] 0.007  [0.012] -0.004  [0.013] 0.033  [0.020] *
57i% < 19534F [ A 0.006  [0.008 ] 0.009 [0.011] -0.008  [0.013] 0.007  [0.013]
587% X 19534F &£ A 0.007  [0.008 ] -0.011  [0.011] -0.001  [0.009 ] 0.006  [0.016]
607% x 19534 Ji A= -0.004  [0.011] -0.047 [0.024] * -0.002  [0.017] 0.003  [0.021 ]
SR 0.003  [0.015] -0.015  [0.023 ] -0.054  [0.029] * -0.034  [0.045]
R-sq within 0.004 0.039 0.010 0.013
R-sq between 0.000 0.000 0.001 0.002
R-sq overall 0.002 0.029 0.006 0.007
A% 18615 3820 3748 2804
N 2830 486 477 358
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