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BR « WA - BMIG - KIEZE, -0.0473 -0.0330 -0.0138 0.0043 -0.0156
T [0.077] [0.205] [0.747] [0.920] [0.715]
T aEE -0.0407 -0.0333 -0.0533 -0.0467 -0.0521
[0.197] [0.291] [0.300] [0.369] [0.312]
- TR, BREE -0.0279 -0.0294 -0.0652 -0.0573 -0.0617
[0.235] [0.214] [0.090]x [0.135] [0.109]
SRR - REEZE -0.0213 -0.0290 0.0898 0.1000 0.0846
[0.454] [0.320] [0.055]* [0.031 %% [0.071]%
EFE - k., BE - FE R 0.0305 0.0283 0.1476 0.1420 0.1490
[0.219] [0.271] [0.003 ]k [0.005 sk [0.003 ]+
BH, TOMoy—1r 2% -0.0109 -0.0150 -0.0311 -0.0311 -0.0315
(FE . Rk [0.586] [0.461] [0.365] [0.365] [0.360]
JEIEAE B R -0.0012 -0.0011 0.0027 0.0028 0.0028
[0.000]5% [0.000 ] [0.000 ] [0.000 ] [0.000]s%
ML SR () -0.0007 -0.0006 -0.0001 0.0000 -0.0001
[0.018]x [0.048]x [0.812] [0.983] [0.809]
BIETR =R (#) 0.0002 -0.0000 0.0019 0.0018 0.0020
[0.856] [1.000] [0.012]sx [0.01 7% [0.009 ]+
IS S -0.0042 -0.0035 0.0032 0.0044 0.0043
[0.498] [0.574] [0.782] [0.703] [0.709]
N B RREE ST O FTAM 0.0410 0.0522 0.0525
[0.000]*% [0.000]sx [0.000]*%
Tk SEBE T A4 0.0447 0.0680
[0.001]k% [0.005] s
A A LA B (1) 0.0856 0.1926 0.1922
[0.000 sk [0.000 stk [0.000 stk
Xy U7 carvHirr s 0.0219 0.0631 0.0644
[0.446] [0.140] [0.132]
B AN R A B i) 0.0264 0.0267 0.0235
[0.214] [0.459] [0.517]
B S E®) 0.0265 0.1097 0.1062
[0.097]* [0.013]%x* [0.016]**
FEN B EE (#) 0.0032
[0.879]
B PR Bk il 2 (1) 0.0294
[0.065]%




w57 @l (8) -0.0531
[0.035]%x*
Ty I AR A LI E®R) 0.0148 0.1070 0.1029
[0.407] [0.008 stk [0.011 ]
IR ] 20 75 i () 0.0385
[0.009]**%
B RN 1 B2 (1) 0.0369 0.1623 0.1629
[0.031 ] [0.000 stk [0.000 stk
TE 55 S5 il (1) -0.0650
[0.184]
B B~ o Brifi ] B (1) 0.0731 0.0748
[0.003 Jskskek [0.003 ]
W SERE D FTAMN (AL ) 0.0860
[0.000]%*%
HRM1(#) 0.0690 0.1162
[0.000 Jskskek [0.000Jskskk
HRM2(#) 0.0242 0.0939
[0.005] %% [0.000 ]
HRM3®#) 0.0156 0.1405
[0.035 [0.000Jsksksk
HRMA4(#) 0.0220 0.0412
[0.195] [0.093]*
Observations 2477 2454 2212 2192 2206
PseudoRsq 0.243 0.235 0.125 0.121 0.127
Chi2stats 549.155 521.644 382.082 366.012 386.613
logL -854.510 -849.670 -1339.939 -1334.525 -1333.324
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KEk16 OFf-JTZEMEORTEERIZOVTOST (ADy FLEHTEE. BRAYE)
T—R XV FUITT—4, EHELFEEHEZT—ILLEY Y TILBIUVUEHEY Y TIL

o)) 2) (3) 4) ®)
F— )L 7 — ) EtB EHB EtB

EfEB X I — 0.0869 *kx 0.0463
[0.00] [0.20]

By — 0.0629 sk 0.0683 sekk 0.0761 sk 0.0828 sk 0.0806 sk
[0.00] [0.00] [0.00] [0.00] [0.00]

i -0.0175 #%%x  —0.0166 skt —0.0123 * -0.0109 -0.0109
[0.00] [0.00] [0.07] [0.11] [0.11]

FEHED 2 T /100 0.0175 *x 0.0176 *x 0.0097 0.0094 0.0092
[0.01] [0.01] [0.23] [0.26] [0.27]

e AR 0.0023 0.0008 0.0010 -0.0007 0.0001
[0.40] [0.79] [0.74] [0.84] [0.97]

EEESRD 2F /100 -0.0109 -0.0111 -0.0057 -0.0055 -0.0066
[0.14] [0.14] [0.48] [0.51] [0.43]

BE - BK - EHE 0.0007 0.0016 -0.0275 -0.0270 -0.0257
[0.97] [0.94] [0.21] [0.23] [0.25]

KF2E 0.0381 sk 0.0367 % 0.0341 * 0.0329 * 0.0366
[0.03] [0.04] [0.06] [0.08] [0.05]

KEFEBE2E 0.0727 * 0.0624 0.0650 0.0569 0.0577

(FEHE . o - JZE) [0.09] [0.16] [0.12] [0.18] [0.18]

R, T, WEEAH Y 0.0883 sk 0.0853 sk 0.0882 sk 0.0856 s 0.0807 skskk
[0.00] [0.00] [0.00] [0.00] [0.00]

PR AH X 0.1088 sk 0.1136 sk 0.1089 sk 0.1126 s 0.1038 skx
[0.00] [0.00] [0.00] [0.00] [0.00]

R FE X T 0.0974 sk 0.1141 sk 0.1000 sk 0.1143 sk 0.1016 skkk

(FEHE . B2 L) [0.01] [0.00] [0.01] [0.00] [0.01]

B - H Al 0.1216 sokk 0.1199 sk 0.1045 sk 0.1017 sk 0.0998 ok
[0.00] [0.00] [0.00] [0.00] [0.00]

(=gl 0.0980 sk 0.0923 *%% 0.0883 sk 0.0833 *%x 0.0872 k%
[0.00] [0.00] [0.00] [0.00] [0.00]

R 7E 0.0885 sk 0.0903 %% 0.0584 s 0.0559 *x% 0.0570 s
[0.00] [0.00] [0.03] [0.05] [0.04]

H— R 0.0552 * 0.0581 *x* 0.0488 0.0528 0.0529
[0.05] [0.04] [0.13] [0.11] [0.10]

7z - #Eillg - EIE 0.0323 0.0427 0.0024 0.0175 0.0270
[0.39] [0.27] [0.95] [0.67] [0.51]

ERETR - 5% 0.0338 0.0359 0.0305 0.0319 0.0300
[0.16] [0.14] [0.22] [0.21] [0.24]

Z D -0.0998 * -0.1031 = -0.0433 -0.0440 -0.0390

(B - H%) [0.05] [0.06] [0.45] [0.47] [0.52]

B O i o A I 0.2972 sk 0.2894 sk 0.2800 sk 0.2732 sk 0.2703 ok
[0.00] [0.00] [0.00] [0.00] [0.00]

50-99 0.0058 -0.0018 0.0179 0.0122 0.0113
[0.79] [0.94] [0.43] [0.60] [0.63]

100-299 0.0799 sokk 0.0590 %% 0.0744 sk 0.0549 *x% 0.0558 sk
[0.00] [0.01] [0.00] [0.01] [0.01]

300-999 0.1120 sk 0.0723 *%x 0.0973 sokk 0.0579 *x% 0.0628 sk
[0.00] [0.00] [0.00] [0.03] [0.01]

1000~ 0.1279 sokk 0.0938 sk 0.1210 sokk 0.0904 s 0.0887 skk

(e © 30-49) [0.00] [0.00] [0.00] [0.00] [0.00]

KA ES L — 0.0860 ok 0.0395 % 0.0752 sk 0.0218 0.0303
[0.00] [0.04] [0.00] [0.28] [0.13]

[ 5'E -0.0017 0.0077 -0.0107 -0.0028 0.0033
[0.96] [0.80] [0.71] [0.93] [0.91]

'R« A - BLS - 0.0550 sk 0.0517 * 0.0487 * 0.0421 0.0498

AKIEE, EHig [0.04] [0.07] [0.07] [0.14] [0.08]

TEHEE -0.0136 -0.0399 -0.0087 -0.0322 -0.0123
[0.71] [0.30] [0.81] [0.41] [0.75]




- /NEE, RE)E -0.0207 -0.0501 * -0.0333 -0.0692 *x -0.0564 *x
[0.41] [0.06] [0.21] [0.01] [0.04]
LT ERRR - REPEZE 0.0189 -0.0020 0.0231 0.0010 0.0095
[0.58] [0.96] [0.50] [0.98] [0.79]
EE - fEak, #HFH - 0.0924 s 0.0728 * 0.1145 sokk 0.0991 *x 0.1095 sk
IR [0.02] [0.09] [0.01] [0.03] [0.01]
1B\, Fofo—re 2% 0.0020 -0.0083 0.0008 -0.0091 -0.0047
(Rt . RixE) [0.93] [0.72] [0.97] [0.71] [0.85]
FEEMB =R 0.0001 0.0004 -0.0000 0.0003 0.0004
[0.81] [0.19] [0.96] [0.28] [0.25]
oM EE R (1) -0.0004 -0.0003 -0.0004 -0.0004 -0.0005
[0.38] [0.42] [0.42] [0.37] [0.30]
BEREk == (1) 0.0003 0.0011 -0.0008 0.0000 0.0002
[0.73] [0.25] [0.48] [0.98] [0.86]
AR TE T I e =R -0.0129 = -0.0179 =*x -0.0086 -0.0130 * -0.0120
[0.06] [0.01] [0.24] [0.08] [0.11]
R E a1 O Rl 0.0090 0.0027
[0.28] [0.76]
W 3£ 71 RTA 0.0007 -0.0043
[0.96] [0.79]
B AR BRI EE (1) 0.0563 k% 0.0525 sk
[0.00] [0.01]
Xy VT cavYT 4T 0.0100 0.0141
[0.71] [0.61]
EF AR RN il 22 0.0224 0.0191
[0.32] [0.41]
H o H &S E®) 0.0465 ** 0.0439 s*x%
[0.01] [0.02]
PN A Bl EE (/) 0.0537 k% 0.0614 %%
[0.01] [0.00]
B Ik Al (1) 0.0227 0.0249
[0.20] [0.15]
HEFBH B -0.0523 s -0.0464 **
[0.03] [0.04]
T Ly 7 AHIE®#) 0.0088 -0.0041
[0.65] [0.83]
0 R ) S 75 ) 2 (1) 0.0295 0.0335 **
[0.08] [0.04]
IEAE B~ o fis ) B (#) 0.0314
[0.41]
£ BRI I B2 (#) 0.0055 0.0122
[0.77] [0.53]
TE 5 B Hs il B () 0.0529 0.0461
[0.23] [0.28]
HRM1(#) 0.0121
[0.19]
HRM2(#) 0.0454 skx
[0.00]
HRM3(%) 0.0092
[0.24]
HRMA4(#) 0.0160
[0.29]
N 6236 6088 5464 5323 5263
Pseudo—Rsq 0.1414 0.1499 0.1219 0.1313 0.1267
Chi-stat 969.7471 1001.4927 746.2284 770.7137 732.1183
p-value 0.0000 0.0000 0.0000 0.0000 0.0000
LoglL. -3.64e+03 -3.53e+03 -3.21e+03 -3.10e+03 -3.08e+03

EMELIBELIZR, GBS0 TH2L2EHE, (D~QTIREHBIZOWTIHIEHBIZOWTOFRE I ITIEMR
Bl L TEASR TV SHIEZL, FEABICOWTIRERBICOWTOERE I E-LEICH L TE
AENTWHHIEE ST, )~ (5) TIHEMHBICOWTOBHREIFE-RRICKH L TEAS TV HHIE
ZET,



M&17 Of-JT ZBHEEOHRATEERICOVWTORT (ALY FAEHTEE. RAMR)

TR RYFUITT—5. REHEY T

(1) 2) (3) (4)
JEIEREE JEIERE JEIEREE JEIEREE
B I — -0.0671 -0.0667 -0.0616 -0.0753
[0.19] [0.21] [0.25] [0.15]
AEWR -0.0445 %% —0.0458 skkx —0.0463 kkx —0.0486 skkk
[0.00] [0.00] [0.00] [0.00]
o 28] /100 0.0537 *xx  0.0565 skk  0.0566 #kk  0.0596 %%
[0.00] [0.00] [0.00] [0.00]
EjfoReastig -0.0002 -0.0009 -0.0007 -0.0004
[0.98] [0.90] [0.92] [0.96]
B ER D 2 /100 -0.0082 -0.0080 -0.0086 -0.0088
[0.68] [0.68] [0.65] [0.65]
HiE - EHK - BEE 0.1436 *xx  (.1238 s 0.1213 *x 0.1250 s
[0.00] [0.02] [0.02] [0.02]
KFE - R¥ERZ 0.0283 0.0293 0.0274 0.0437
(B . - 52 [0.67] [0.67] [0.68] [0.53]
HEREH Y X — -0.0263 -0.0498 -0.0508 -0.0536
[0.73] [0.50] [0.49] [0.47]
B - B - EE 0.2343 s 0.2534 % 0.2652 skx  0.2650 %k
[0.01] [0.01] [0.01] [0.01]
Hr5E « —E X 0.1202 =% 0.1339 =% 0.1400 s 0.1308 %
[0.04] [0.03] [0.02] [0.03]
Rz, Bl - (5. AEETRE - 55, -0.0071 -0.0073 -0.0014 -0.0109
Fofh (L FH) [0.91] [0.91] [0.98] [0.86]
H O3 Ehi D F 0.4134 k% 0.3981 *kx  0.4001 **x  (0.3966 sk
[0.00] [0.00] [0.00] [0.00]
50-99 -0.0996 -0.1156 * -0.1139 * -0.1392 #*x
[0.11] [0.06] [0.07] [0.03]
100-299 0.0597 0.0299 0.0239 0.0109
[0.36] [0.65] [0.72] [0.87]
300-999 0.1424 * 0.0937 0.0822 0.0801
[0.08] [0.26] [0.32] [0.33]
1000- 0.1776 0.1496 0.1521 0.1707
(L% : 30-49) [0.16] [0.27] [0.25] [0.21]
KIS ES I — 0.0975 % 0.0848 * 0.0914 ** 0.0776 *
[0.03] [0.07] [0.05] [0.10]
TRER 0.1231 0.0239 0.0418 0.0844
[0.57] [0.90] [0.83] [0.68]
ER - A - BV - KEE, E 0.1734 * 0.1817 * 0.1816 = 0.1832 x*
[0.06] [0.07] [0.07] [0.06]
fEHEE -0.1379 -0.2576 #%%x —0.2426 skk —0.2161 *x
[0.19] [0.00] [0.00] [0.01]
- NEE, RABRNE 0.0387 -0.0176 -0.0224 -0.0065
[0.58] [0.81] [0.76] [0.93]
SRR - REIEE -0.0147 -0.0557 -0.0582 -0.0510
[0.88] [0.58] [0.56] [0.62]
B - @ik, HE - FEIEE -0.0238 -0.0720 -0.0758 -0.0683
[0.83] [0.48] [0.46] [0.51]
BiH. ZOfoY—1r 2% 0.0348 0.0154 0.0140 0.0049
(g . flyEE) [0.61] [0.82] [0.84] [0.94]
JEIEAE B Fh R 0.0007 0.0006 0.0006 0.0008
[0.48] [0.55] [0.56] [0.38]
M HE 2R () -0.0007 -0.0006 -0.0006 -0.0009
[0.45] [0.54] [0.54] [0.37]
BfEmEL =R (1) 0.0019 0.0019 0.0018 0.0018
[0.25] [0.27] [0.27] [0.29]
ERIE T IR B e 3 R -0.0277 -0.0414 * -0.0407 * -0.0375 *
[0.16] [0.05] [0.06] [0.07]




8T B ACARE 71 D A 0.0366 0.0374
[0.11] [0.11]
Tk ZERE /1 3T 0.0563
[0.20]
A ER I B (#) 0.0861 0.0799
[0.19] [0.22]
Xy VT carvY sy 0.0123 0.0076
[0.86] [0.92]
BB FI ORI il 0.0136 -0.0122
[0.84] [0.86]
B & HAH E®) 0.0872 0.0628
[0.23] [0.38]
1EAE B ~OHRi ] B (#) 0.0230 0.0316
[0.60] [0.48]
T Ly AE A NEIER) 0.1363 * 0.1068
[0.05] [0.14]
£ HA ORI ] BE (#) -0.0574 -0.0441
[0.36] [0.49]
T ZERE /TR (JLaf f k) 0.0788
[0.06]
HRM1(%#) 0.0528 *
[0.07]
HRM2(%#) 0.0482
[0.16]
HRM3(#) 0.0535
[0.21]
HRMA4(#) 0.0110
[0.79]
N 773 766 762 753
Pseudo—Rsq 0.1946 0.2176 0.2187 0.2082
Chi-stat 141.53 158.8014 160.5053 148.6670
p-value 0.0000 0.0000 0.0000 0.0000
LogL -407.5751 -391.7152 -388.4068 -391.3561

EMERIBELIZR, PS50 TWLIEHIT, FELBICO W TOERE S, HRM BT 24803, JEIEH
Bz L TEASN TV DHIEZ ST,

boTH EHBIIFERB L BNTBI%ARA kO JTZHMERNE N2 LR DND,
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LTW5,
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HEDOR) Thb,
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MDA FITHK T~8% WA > bEn oIt L, EEHBICIEZ 5 LI X 2@ N34 5
RV, ZO—HT, EHBICBO TIERCEHFERICL 2BV RADNARNDITH L,
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BB TIEHEE - BX - mHERRbES ., TEAELEEL LERADIRDS 12~14% KA >~
MRE L EEBICBIT 27K A LD bEBRICKRE VN, 2B, EfE Tl Uik
NTHREU EOEBRICE N TV D D Off-]T 2317030, £ 5 LIZEEIZEEfE X
Y (WA AN

EfER, EEHBIBICA LN D OIE, T - HIAF, KO TIRGEIANE DT~ T Off-JT
TR TWE WS, 25N H R 2 E L7238 O 508 Off-]T OZEMREZ 1T
FTWVEWIEBmTH DN, WTRLIFEHBEOFBRRADRITRE Y, ELICHOER 2 E
i L7236, IEFEB T 21% R A M ThLH0, FIE-BETIZ40% KA MEED OfF-)T %
HEEDEED, BOEEEITO L5 REW T BRI 2 b HOWEERIZ L OffF-)T 2%
LHERNENE WV HANT, FEHBICBWTLXVBEFICBEIND L) THDHY,
FHEFBHEODRICBEZTLT 2 &, HBEICK2E VT EHEICOWTIIFERTZED A % H
W R EZNIEEED LRV, FEABOLE S, FEFHRBENRKEZWIZ L Of-)T %
HEROmELMMMIIAOND N, WEBBEELZ T bu—d 5L ZO@EWITHMED L,
D LARBBEEETHLINE I DICEDEBNRRELS ZoTWD, —F ERIC L DEWVIL,
EB CEHEEREOLD SIS TIER L TWAHOIZx L, FEIER TIESICHE/NL T
W5, FEHBOSGAE, FERL SNV TILERMICKREREVWRALN, & ITER - @t
EXLBMRMEOERICE W THREICMEZEICH AT Of-)T EMifeRLZmEHEOEH N
ZENRENTZ, LI LIEEB LNV T, EEBERMEEa e — 958 £95 L7
B EITHEZ, ©LAERBE CTORINVENL>TWND, £o, HIEORERREHE S &
Off-JT EMFER DM DB N A HND M, TOMRIFELBE LY LIFE-E TLVBEEICA
STW5,

¥, EfhE. FEHBOWTNIZBW T, FEIEMB HECHERE O RITHEAIZER
HDHNRL 2> TS, FFIEHBHROGWEEFIZ L, IEEABICK LT Off-JT & Ehiid
LHMERDOENT ENFEF LV TIIREINEN, REEBEEEZa fue—Ld5L, 29
L7 RIIHER SN 2D, MBRRIZOWTHLRETH D, TGO YRR BERE &0 )
F0. FRFREE VoL EAERICESE, OFJTHRESORENR LRI TWD Z L2 WEE
STWHDE LRy, & IEEHBOHE . Fiind LFITHE S A= o R Bm 23
B AN DD, EHEREIT EBEERN <L BEBER O RN EE B OFER ORI S
TV D ATREMED @,
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bNDHN, FEMLBIZENTIE, FEMLANNLCTHAEGAICHXTRENICERRZDH D
HENDRW, EHBOSE, BIEEHERGIESCE GRS, MR EEHIE L SIXFEER
EOSICBWTHEIZ Off-JT EfiR e @b RN Do 72 HARMEEZ = Fr—L L
THRERDIERRD N, FEMECTIE~A T AERFE TR 2K EFBH O FIX
BEIZYA T Ao TV D, TRERE T FHN O FEHi 08 T E AR 1 2 -l E Y Ahs Z &
ICOWTIE, BERETIARE TH- 0, 2 2 TIEMEARDENRBD LR, T LT,
HRM il EE OFEEFRIE TIIME—, B C@BFULREICEAT 2 EE HRM2 AR LR > TV 5,

Fo. FEHBIZBWTIX, 7Ly 7 2Z A LGIESLEH T ERAE I OFHE (FRAA BT
1% THDHN) [T T AN LN DN, BERDTMEIT> CVDET TR, £
NEMBNOEKZFIHL TEERHRE, FESCRE R EOUBIZKBR L TWDLIEEICT T
AZDHERNH BN D, £ LT, HRM HllE DR ESHEE TIE. & AZTRENFHImIZ 020 2 il E I
DNTOEETH S HRML IZFFIEHB O Off-JT R Zm O DN RN A BN D, LLEND | B
FERe DFHmIC BT oM E OB AT, FEFOIFIE-BE~D Off-JT Effi 224721 T, Ik
B O Off- )T Zi#MER 2RO D NI MBI D, BEIZOV UIHEFHE RO AEE
HERMLT LHENDIT TRV O THRIRICIT OB RN LI LW A, Z OfERIT,
ZOLTEHIEDN, BEICE - THET L Z EBNHLWIEEHBOBRCIEREICET 51
WMEGIEHLLTLSTHZLE2H6DLTVDEEDND,

BB, FENMEOSP T EIFXRLRY, ~ v T 7T —ZONHHERT HRM HlE OB O
AT AE BN o BB AE X5 &, FEFT HRM IEZEAL Tz L LTH,
Yy F T DOEEENPLT LLEOREOEAM R Lo TV RWnWI ER—REEZ
bbb,

(2) Off JTRBHEEXR : v F /Y7 F— 9 RV EEENRETER

(1) OO T, BERESEM, S5~ 7 HRM HIE 72 O FEFTEME 5
BEIZMZTWDER, FEHOBELZZERIZa ha— L TETWH DT TRV, 4EO
I THNWTWS T =2 DG, 1,553 OFEFICOVWCUIERDOWEEE Y TV BEET
L2, [FA—HEFTICED HUEBOLED IR OBNEZHHAT L E VI ET L EH#H
ST LENFRTHLY, ORI RGN EITHI 2L T, FETBME (FEEEZDR)
ERIZaY hr— L Lic BT EANBENIIEERICE X 2EBLHNT LN TE D,
9 LT HEGH 2 Izt 2 & W O A AABICE AT 2 ke LT, vy y MEERR
BT NEHFLIEBERPMEK18~19ThD, WK1 8ITEHBEEIFEHELZT— VLT
AT, W#E 1 9 DW~ONTEHED A, (D~GIIEEHBEOLOHFERTH D, BHESh

T ZoHrL, F—FEMCEETOMEB YT TANSEULSDDIE, K130%Th D, B, F—FEMCY
BT D EMBNEEGFET 2 FEEDT 1,375, F—REFICEBE T 2IFE-RBENERGET 2 EEIL 162 T
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FEEITT_XTr Yy b s ETURBOHEEETH Y . RADRTIT VW LICEES L
AR

FT. KE18ITRINDHEMB LIFEHELZ T — L LG EOHFRFHRICERL LI,
WEFEYr7raANEbD, QEQIEEINETOFTICEWTHEREERLALNT
HRM il £ OFEAZEE T 5 HRML (BRZERE IAHMIC B 2 I E O£ %) 72 5 TNZ HRM2 (B
CHRIR 7 RENCRET 26 EOZLE) OFf1 (ZHZ#HRM & X.5) OfEns 3 BLEM 3 KiH
TH TN a g T TR ICHEF LoD Th D, DFE D, #HRM & iX, FHli & B DBV R
o, HHEEHHFORNDEZSIEHTEENH S HRM FIEOREELRTEHTH D,
Flo. ZTETOGITICEIT S HRM B8, EEY 7Tkt L TIEMB ~DOE AR
P, Z L CIEEMLEY T ck L Cid, FFELE~OBE RN EZRT LICERINLTW
e, ZTTOHEFHRM IFFFIEABISH T 2HANRRIC KL > TH T TWD, R b, FFIE
fLEICH D HRM FlEZEA L TV D FEEFIL, FABEICHFR T HRMGIEZEALTWD Z
ENZNZ LD, HEBESEKICHT S HRM RIEOFEEZ RTHEEL LCX, EELE
~O HRM il OB AR A BEIEIT/ER T D52 ERE L TNWD EZX B TH DY,

Fl—HEFICEBE T2 EE EIEEHB 2 i LA, MERISCER ., Bl E ORI,
FEAE, &BS A U Chii, EEEDOFH N Off-JT OZEMRIIE W2 ENb b, AifioH
FF (M#E16) TiX, HRMZ# A 2> bo—/L§4 5% L IEAEA L IEEHB OBV EAIIC A
BN Roled, TORIICERICFETNEZF—L LHAETHLIEfREY I —OFEMEN
BOLND ENWD Z &L, FEHENRZDLZE DS HRM FlEDOFTFEL TORWEHEFTICE O
TWNLTHDL I ENHEETE L, FEMVBELTH D & RV IEMHE LFEEHB O Off-T
BT ERDH Y, QOFRRELDL B2 D X512, UL HRM HlERFEELFENTH
FIELTWD, 72720, Q&) & tET 5 &, MR E B RRBOH TLY £
<O HRM Hl|ERBEA I TWAHHREEFNIIE, ELE L FEIEHE D Off-JT SR O 2T/
S BDHMEMDOH L Z ENbnb,

TIEHRIZ, EHBIZH TV ERE LTEGAEOEEDIR Yy MET VOHEFERICHEHR
LE9 (K1 9DUD)~Q), AIHIOFEFTOEENREZR L TWVARWHERHFER & ik
D&, FREROPEPEETIE LS BoTWEN, £ (v Yy MEE) IZIXENIFEDEN
IE7evy, BLBRZEWV X, #HRM 23 3 LA_E HRM HIlE N FEE L - FHEAT Tld. Off-JT ik
RILBIT OB LB EN AN BRDZETHSL, ENEFEIRFIC, &, & <ITHEMY
BCThsdZ EDhBEIT. £HRM 23 Ko HRM I ENH F 0 FEE L TWARWEEFTITH AR
TREL 5TV D, RICEMHE - FELBOBET HRM GIERTEL TWDHIEEDRL

BRST, MEDIRZ2 L Fa— L LTWRWEEOHFER L BT 280, ME16~1 7 LT HH0E
N5,

Bl 2 X, FFEHBICEEEHAELZEAL TWDEERD 99% %8 x5 FEN T, EABIC Y BAZE BEH E
FEALTWS, £7-. v v F o775 —& THHRM>=3 OFEFIEIT. 2EDOK 30%ThHh5 (MEF2 2 &
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KEX18 OFf-JTZEMEOREERHIZCOVTOLSHT (EEMNREO DY METEX. HED)
T—R XYy FUIHYITTF—4, EHEELEEHEEZT—ILLEYY T

(1) (2) (3)
NN # HRM<=2 # HRM>=3
EfEBE & I — 0.6575%%% 0.8445%%% 0.4296
[0.000] [0.000] [0.122]
BEZ I — 0.2552:% 0.3564%%* -0.0022
[0.029] [0.011] [0.992]
- fn -0.0359 -0.0504 -0.0151
[0.330] [0.268] [0.819]
FEfno 2% /100 0.0333 0.0584 -0.0052
[0.456] [0.290] [0.948]
EIfTRaEe Y -0.0077 0.0025 -0.0298
[0.673] [0.909] [0.389]
EEEL D 2 ] /100 -0.0173 -0.0613 0.0788
[0.714] [0.277] [0.392]
BE - EBK - BEFE 0.0187 0.1157 -0.2185
[0.884] [0.457] [0.349]
KFEE 0.2175% 0.288 7% 0.0850
[0.060] [0.037] [0.693]
KFPEze 0.3615 0.5696% -0.1433
(B . b - JZE) [0.158] [0.064] [0.760]
R, EE, BEHELE 0.3103%%x 0.3229% 0.2930
[0.008] [0.020] [0.179]
AR FE 4 T 0.5489%%% 0.5786%%% 0.5138
[0.002] [0.006] [0.116]
R FH 24 Tk 0.7985%% 0.652 7% 1.2871%%
(Y &7 L) [0.003] [0.034] [0.020]
S ) 0.4200%s% 0.3553%sk 0.618 1%
[0.004] [0.039] [0.034]
(=gl 0.3388% 0.2871 0.4247
[0.050] [0.164] [0.194]
AR5 0.6567 % 0.7033%x% 0.6226%%
[0.000] [0.003] [0.039]
P— 2 0.2524 0.0910 0.4240
[0.274] [0.767] [0.241]
PR - EH - EIE 0.1834 0.3649 -0.1128
[0.544] [0.338] [0.828]
EFETE - F% 0.0082 0.0829 -0.1161
[0.959] [0.661] [0.715]
F D -0.3432 -0.2547 -0.5494
(R =) [0.301] [0.497] [0.438]
B L S 0 F 1.2120skkk 1.2558%x% 1.1028%xx%
[0.000] [0.000] [0.000]
Observations 3502 2479 1015
FEPTHK 780 549 228
Chi—square test 0.000 0.000 0.000
Log Lik -1189.994 -824.900 -355.923
Pseudo R—squared 0.149 0.166 0.123

o XMFE 15 1 ZHE, #HRM X, HRM1 (BEREDFFMICEI T2 M1%) & HRM2 (B SRR
HOHIE) IS IEEABICHT REAEERGEOKZE T, (DITEEIZ OV TOREE
T, QIZHHRM 23 2 DL T, QI HEHRM 23 3 DL EOFEEFTICED 53 SO0 TOHE
EfETHD,



HEK19 OFf-JTZEMEOHRTERICOLVTOLH EBETEMROD Y FEEE. &%)
T—R XV FUITHITT—42, EHEYVTILELVEEHESVTIL

(1) 2) (3) (4) (5)
EEE EfEE EHE FEIEHE LB
ESLN HRM<=2 HRM>=3 R HRM>=2
B4 — 0.4299skskk 0.534 94k 0.0839 -0.2789 -0.2887
[0.000] [0.000] [0.725] [0.622] [0.717]
A fin -0.0079 0.0096 -0.0495 -0.0506 -0.2042
[0.851] [0.851] [0.526] [0.705] [0.317]
Wi 2 F /100 -0.0131 -0.0313 0.0271 0.0663 0.2596
[0.801] [0.620] [0.774] [0.664] [0.269]
Lolnea ey -0.0247 -0.0251 -0.0289 0.1341 0.2965%
[0.212] [0.281] [0.465] [0.238] [0.093]
i ESR D 2 F /100 0.0501 0.0458 0.0828 -0.5859 -1.6186%
[0.330] [0.447] [0.432] [0.259] [0.080]
BfE - K - BEE -0.1407 -0.0838 -0.2610 0.9842%% 1.3464s%:%
[0.299] [0.595] [0.334] [0.033] [0.020]
KT 0.1631 0.2085 0.1127 0.0964 0.6619
[0.167] [0.133] [0.627] [0.875] [0.400]
pNE R 0.2814 0.4805% -0.1848
(FLHE . h - JZR) [0.255] [0.100] [0.698]
R, FE. BREHE L 0.293 1% 0.2611% 0.3539 -1.4917 -1.7773
[0.012] [0.055] [0.123] [0.117] [0.151]
AR AE Xk 0.5856%xkx% 0.5463%+ 0.7070%
[0.001] [0.008] [0.042]
R HE X T 0.7084%%% 0.4737 1.5108%x%
(LY« 1RH72 L) [0.006] [0.108] [0.009]
B - Hl 0.3061%x 0.2214 0.5321% 3.939 2% 3.3303%
[0.031] [0.177] [0.072] [0.004] [0.054]
B 0.3014% 0.3505% 0.1827
[0.078] [0.082] [0.579]
iR 72 0.6187xxx 0.6237%x 0.5951 1.227 7% 0.9196
[0.002] [0.011] [0.108] [0.024] [0.236]
H— 2 0.2288 0.3309 0.0199
[0.441] [0.399] [0.966]
Rz - Eili - B{E -0.3919 -0.4359 -0.3666 0.7086 1.0126
[0.210] [0.277] [0.481] [0.323] [0.267]
ERETR - 5% 0.0410 0.0583 -0.0135
[0.806] [0.763] [0.968]
F D, -0.4961 -0.4968 -0.6171
(FEYE - F=) [0.184] [0.207] [0.610]
H O S hE D 1.1597s%% 1.2126%% 1.0165%x%x 1.5545s%k:k 1.7735%%%
[0.000] [0.000] [0.000] [0.000] [0.002]
N 3256 2413 843 220 140
Pseudo—Rsq 0.1281 0.1371 0.1253 0.266 0.316
FEPK 744 554 190 54 33
Chi-square test 0.0000 0.0000 0.0000 0.0000 0.0002
LogL -1131.2 -826.1632 -299.590 -64.028 -36.141

HRE 15 1SR, O~QOBERBY > T L0 H, O~GRIEFE-BY > 7L 0HFH, FE-EEDEE,
PREFAE) A TR - KFBEAS) 25, TR, L, MRS (< TRMbH Y 2, THM - Belif) (o T
[ - Al - BB A, TEROE) IS THROE - — Ay A5, THR% - il - @F) (© TR%. 0 - EE. &
TR - %, 2o BEhEngsT 5,

7 2 #HRM . HRM1 (Rk3E6E

AT (2 BE 9 % Al )

& HRM2 (B PR RBOHME) (oS D IFELL

Blcxt T 2SI EOEEZE T, ()EWIEREIZONWTOREET, @IZHHRM 23 2 LT, (3)i% # HRM
23 LI, B)IZ#HRM 23 2 LA EOFEHEFNZEHD DY > TN O W TOHERRTH D,



D EWVIRERNBAH LT, T &Rk, FHE-CRENIEE T 5 HRM flE 3 FEFE L7k
TIE, 2O LHER3. 2 THA LK DICAKRBIET 52 2 L8 L WG E ORE S
ROLIKUZOWTOFEREBITH LT L, TR THRISCBERIE L W o ISR 22 B M
DG O IEE ORWr 2 E G T 2EAN L2 2o TNDHDnE Lt

BB, FEEABICY TV ERELEBEOEEDN R Yy NO#HFEREZA LS (X
F19DMUW~B), VT AENRRERRTZHD, HRM HEOEATH L L 527
BT DEHEBNERE LN E0G, WK L7 70— (HRM il & A$ D 2 P E)
DFERDO B AL T\ D, FIEIOSHTRER L DOFEWTHKIENDIX, FROIETH D,
ATEI O FEIEFL B W 7 VICIRE L7208 Tik, il o B 5L 2 Off-JT iR oW 7 5
EHNEBEICBEINEN, FA—FEFICBT 2 EHERLETARD &, FERITAEREE
ZHEZ L oT0WDS, T70bb, FomWIEEARN, £ b X bIFIEEIC Off-JT £ %
i L7 WEEFICEHOTWENOH S Z L 2 RBT AR ER > TV D,

5. 2 £EMNINBROIENSERH

(1) Off- JT ERZHEBIE : v F I/ TF—sZRHWVEHTER

AT ~C I IR 0D SEH e 38 D JLE BRSO\ THRAE L 72 23  ARE CIEAIRBREE IV EH L &L 9,
K2 0~2 11%, BFE 1 EMICER Sz OffF-JT OERIFRIZSW T OB EER 2 H#HE L
TR THDH, ME2 0DM)~QIFEB EIFEHEL T — NV LTI E2 0, [
KOQ)~OGUIIEHBEDOH DY T Z AW £ LTRE 2 1 O)~OIFXIEE-HBDH O
VINERWEHEHER TH D, ALK TH D Off-JT DIESEFEFICIZ 0 2 & 58T
LD, hEy b BT ALEHREEZACCHEL TS, 2B, B S - #iE
XA 2 5258 L 72356 O A3 R b 3 2 B AR ORF D RO EB TH 5, £72.
WEIOBEEDRHMEFH O R & T D701, Zivd &< Rl—OfAZE s X O A
BoETNE, /O FHEEE (OLS) ZAWVWTHEL WS, TOMEIIMFELI6E6~17
PRIV,

FTREK2 00D ~QODEHB LIIFEHEDT —F &7 — /L LIt v 7 TOHEGHE R
IZE DL, BAEHICER I NIEANBESCEENBIENRF —CTh->Th, EfBIXIFEM
B &L BT OfT 22T 712356 OZMREMAAEICE WY, HRM il O 238NI
arviam—raEnst, EHEXY I —-DSHFNAEEEEZLS, OFf- )T EEROGE LR,
ZOZEiE, #ASND HRM Sl EOHFENFE UG, BB L IEEAB O Off-JT Refili2ix
BEREN RS RDLEVWIHBEZRL TV,

Wiz, LB, EEHBOHFHZR 2 1T RICEBRE L L 9, EBOHAE, KM
FEMCHFE L WD, B, &FE. FM - ik X OERER,. sk, 2o TICED
EHE e F L7272 EDLGEITIE. Off-]T OZEMENEED T TR AT 1258 D%
R bE<R>TWD (MF20DB)~0B), i), Of-JT ZF#EMERIZEWVWTITIFLAL



HEK20 OFf-JTZEEBBOREERICOLVTOLH (FEY FAEHTER. BREDR)
T—R XV FUITT—4, EHELFEEHEZT—ILLEY Y TILBIUVUEHEY Y TIL

(D 2) (3) (4) (5)
L T EHB EB EtB
FHE X I— 3.4455 x%% 1.6661
[0.00] [0.22]
By — 3.0852 sk 3.3101 %%  3.6359 sk 3.9291 sk 3.8482 sskek
[0.00] [0.00] [0.00] [0.00] [0.00]
A fin —1.2559 sekk  —1.2572 sekk  —1.2237 skx  —1.2202 *kx  —1.2014 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
FEEED 2 F /100 1.2239 sokok 1.2800 s#kk  1.1006 sk 1.1617 sk 1.1317 stk
[0.00] [0.00] [0.00] [0.00] [0.00]
B -0.0945 -0.1736 -0.1595 -0.2453 * -0.2336 %
[0.39] [0.13] [0.22] [0.07] [0.09]
EEEER D 2 T /100 0.2100 0.2363 0.4489 0.4688 0.4757
[0.48] [0.44] [0.21] [0.21] [0.20]
BYE - EK - HEA 0.1868 0.2541 -0.5639 -0.5002 -0.4451
[0.83] [0.77] [0.58] [0.63] [0.67]
K2 1.9537 sk 1.8560 sk 2.0556 sokk 1.9440 2.1109 sk
[0.00] [0.01] [0.01] [0.01] [0.01]
KEPE 5.2101 *x 4.4986 *x 5.4092 4.7217 =% 4.8317 sk
(e . b« H2R) [0.02] [0.04] [0.02] [0.04] [0.04]
fRE. FAE. TR Y 2.9279 sk 2.9444 sk 3.3725 sk 3.4005 *#%x 3.3029 soksk
[0.00] [0.00] [0.00] [0.00] [0.00]
R Y T 4.6573 sokok 5.0094 sk 5.3990 ek 5.7044 sk 5.4227 ¥k
[0.00] [0.00] [0.00] [0.00] [0.00]
R AH 2 T 4.9381 #skk 5.8465 x%%  5.8785 %k 6.7446 4k 6.1532 sk
(FEYE « Zelk7r L) [0.00] [0.00] [0.00] [0.00] [0.00]
B - Bl 7.1673 sk 7.1416 sk 7.2231 sk 7.1883 sk 7.2076 sskk
[0.00] [0.00] [0.00] [0.00] [0.00]
(=gl 2.6600 #kx 2.2595 sk 2.5892 s 2.2291 s 2.3590 s
[0.01] [0.02] [0.02] [0.04] [0.03]
iR 78 4.0615 sk 3.9178 #%%  3.5361 %k 3.2703 3.3569 **
[0.00] [0.00] [0.01] [0.01] [0.01]
P R 1.4875 1.6071 1.3415 1.6211 1.5136
[0.27] [0.23] [0.44] [0.36] [0.39]
22 - Elg - EE 1.7216 2.3995 * 0.7713 1.7221 2.0123
[0.22] [0.10] [0.63] [0.29] [0.23]
AR - 5% 0.7133 0.7541 0.8816 0.9228 0.8276
[0.47] [0.44] [0.43] [0.41] [0.46]
DAt —4.5081 sk —4.3897 sk —3.9232 sk —3.7722 -3.8138 %
(FLHE - ) [0.00] [0.00] [0.02] [0.04] [0.03]
H LR it 0 A 10.7307 sk 10.1032 sk 11.0235 sk 10.4021 sk 10.4204 sk
[0.00] [0.00] [0.00] [0.00] [0.00]
50-99 -0.0001 -0.3275 0.4563 0.1486 0.1420
[1.00] [0.71] [0.65] [0.88] [0.89]
100-299 1.9450 *% 0.8933 1.8455 * 0.6752 0.7439
[0.02] [0.29] [0.06] [0.48] [0.44]
300-999 4.2989 %% 2.3120 * 4.2268 *%% 2.0296 2.3388 %
[0.00] [0.06] [0.00] [0.13] [0.10]
1000- 6.0558 #kk 4.3007 *kk  6.0703 *%x 4.2408 sk 4.,2844 %%
(L - 30-49) [0.00] [0.00] [0.00] [0.01] [0.01]
KBRS I — 3.4347 %% 1.1877 3.4445 sk 0.8515 1.1317
[0.00] [0.11] [0.00] [0.34] [0.20]
[ 5'E -1.9698 -1.3513 ~2.3823 *x -1.7191 * -1.6641
[0.03] [0.15] [0.02] [0.09] [0.11]
ER - T A - B - 1.0008 0.8782 0.9372 0.7088 1.1813
KB, Ei [0.36] [0.42] [0.44] [0.56] [0.35]
THiEE 1.3578 -0.0779 1.4985 0.1253 0.9232
[0.43] [0.96] [0.43] [0.94] [0.62]




- /NEE, RE)E 0.4142 -0.6819 0.2305 -1.1083 -0.8303
[0.69] [0.51] [0.85] [0.34] [0.49]
LRRER - RE)PEZE -0.6110 -1.3365 -0.4714 -1.2742 -0.9445
[0.64] [0.27] [0.75] [0.35] [0.52]
EF - Bk, #HFE - 1.9902 1.0373 3.2548 2.1451 2.5591
223 g [0.24] [0.52] [0.11] [0.28] [0.22]
1B, Fofhot—r 2% 0.1610 -0.3727 0.0846 -0.4971 -0.3118
(Gt . mlE ) [0.89] [0.74] [0.95] [0.70] [0.82]
FELEHE R -0.0102 0.0073 -0.0142 0.0071 0.0073
[0.40] [0.55] [0.30] [0.61] [0.61]
ML R (H) -0.0104 -0.0097 -0.0131 -0.0134 -0.0147
[0.55] [0.58] [0.53] [0.52] [0.48]
e 2= (1) -0.0539 -0.0035 ~0.1071 *x -0.0479 -0.0501
[0.13] [0.92] [0.03] [0.35] [0.32]
A TE I IR I 2k 3 2R -0.3649 -0.5006 * -0.2609 -0.3830 -0.3820
[0.19] [0.08] [0.40] [0.24] [0.23]
R B RAE ST O FEAl 0.5427 0.4040
[0.11] [0.30]
e AR 0.4910 0.4408
[0.42] [0.52]
B A B EE (1) 1.5448 sk 1.7182 *x
[0.03] [0.03]
¥ VT cavY LT 4T 2.2032 k% 2.3720 *
[0.05] [0.06]
ZE AR R ) 0.1310 -0.2164
[0.87] [0.81]
B . 2 i EE () 2.0264 %% 2.0451 %
[0.00] [0.01]
PN R EE (#) 1.6925 ** 2.0522 sk
[0.04] [0.02]
B PR B il B2 (1) 1.0480 1.1674
[0.15] [0.13]
FE&HEH -2.0163 s -2.0432 *x*
[0.02] [0.03]
T Ly REA LHIER) 1.2277 * 1.0792
[0.10] [0.20]
0 R T S 5 ol 22 () 1.6894 sk 1.9213 %%
[0.01] [0.00]
IEHE B~ dis ] B (7) -0.1192
[0.93]
5 BRI I B2 (#) 0.3590 0.5358
[0.63] [0.52]
TE 5 EhHS il B (1) 3.2547 3.2553
[0.13] [0.14]
HRM1(#) 0.7228 *
[0.09]
HRM2(#) 1.8743 *x%
[0.00]
HRM3(#) 0.7756 %
[0.01]
HRMA4(#) 0.9067
[0.18]
N 5838 5704 5094 4967 4909
Pseudo— Rsq 0.0276 0.0299 0.0225 0.0247 0.0239
p-value 0.0000 0.0000 0.0000 0.0000 0.0000
LogL -1.90e+04 -1.84e+04 -1.75e+04 -1.70e+04 -1.68e+04

HRFIELZR, @O0 TWALEEIT, (D~QTIREABICOWTIEEHBIZOWTOEHRE - IZER
Bl L TEASR TWAHIEZ, EEMHBICO W TIFEELEICOW T OB R E-IZFHFELB IR LT
ASNTWAHEIEZ ST, )~ (5) TIRHEHABIZOWTOFEREZITEABIZH L THEAI LTV S HE
&,



HEK21 Of-JT ZEEBBOREERICOLVTOLH (FEY FAEHTER. BREDR)
F—R XV FUITT—4, EEHEYVTIL

(1) 2) (3) (4)
JEIEAEE JEEME JEIEFEE JEEME
B I — -0.1005 -0.0567 0.0544 -0.2005
[0.91] [0.95] [0.95] [0.83]
i —0.7672 ##k —0.7484 sk —0.7554 sk —0.8078 sokk
[0.00] [0.00] [0.00] [0.00]
FEEO 2 F /100 0.8701 sk*  (0.8586 k%  (0.8595 skk  (0.9294 sk
[0.00] [0.00] [0.00] [0.00]
Efe L -0.0157 -0.0301 -0.0238 -0.0298
[0.89] [0.77] [0.82] [0.78]
EEEL D 2 ] /100 0.0265 0.0495 0.0258 0.0437
[0.94] [0.88] [0.94] [0.90]
BE - BK - SRR 1.9175 1.4999 1.4936 1.5891
[0.02] [0.05] [0.05] [0.05]
K - KRERRZE -0.3660 -0.4820 -0.4860 -0.1744
(B . - EJzxE) [0.69] [0.60] [0.59] [0.85]
BHHY H I — 0.3803 -0.2166 -0.2495 -0.0062
[0.79] [0.87] [0.85] [1.00]
BFH - Hf - B 5.2162 k%  5.1986 kkx 54125 kkk 52470 skkxk
[0.02] [0.02] [0.02] [0.02]
A58 « —E R 1.9783 2.1416 *x* 2.2357 sk 1.9874 **
[0.03] [0.02] [0.02] [0.03]
R, Eh - B, EETE - F5. -0.0280 -0.1830 -0.1078 -0.2879
O (FLYE . F) [0.98] [0.85] [0.91] [0.77]
H O3 Ehn o A & 6.4881 k%  6.0751 k%  6.0383 *kkx  6.0624 sk
0.00] [0.00] [0.00] [0.00]
50-99 -2.3203 #*  -2.8200 skk —2.7485 kkx —3.0403 sokk
[0.02] [0.00] [0.01] [0.00]
100-299 0.3362 -0.1755 -0.2148 -0.5160
[0.75] [0.86] [0.83] [0.61]
300-999 0.6862 0.0674 0.0037 -0.2043
[0.56] [0.95] [1.00] [0.85]
1000~ 6.5326 * 6.2437 % 6.1458 ** 6.1891 *x
(FEE - 30-49) [0.11] [0.08] [0.09] [0.09]
KA EES I — 1.6713 s 1.1887 * 1.3512 * 1.2792 *
[0.02] [0.09] [0.07] [0.07]
[ s'E 1.8571 0.4432 0.5155 1.1130
[0.55] [0.87] [0.85] [0.69]
BR - WA - BVLEG - KGEZE, Eil 2.3124 * 2.7400 * 2.7235 * 2.1452
[0.12] [0.08] [0.07] [0.16]
IHHEE -1.3956 -6.1904 *%*  -5.9675 %%  —5.1573 *
[0.60] [0.00] [0.00] [0.01]
- NEE, RENS 0.6711 -0.0358 0.0001 0.1436
[0.54] [0.97] [1.00] [0.89]
SRR - RENFESE -1.0018 -1.5663 -1.6033 -1.4960
[0.47] [0.25] [0.24] [0.28]
EE - tmtk, HE - FEXEE -0.4303 -0.8551 -0.8111 -0.8381
[0.79] [0.58] [0.61] [0.59]
HiA. Ty —r 2% 1.5608 1.2755 1.3554 1.2278
(L7 . fEE) [0.19] [0.26] [0.23] [0.29]
FEIEM B R 0.0022 -0.0025 -0.0035 0.0020
[0.88] [0.86] [0.80] [0.89]
e R (#) 0.0001 -0.0030 -0.0038 -0.0060
[0.99] [0.88] [0.85] [0.78]
BERE =R (1) 0.0133 0.0108 0.0122 0.0165
[0.58] [0.64] [0.61] [0.49]
AR IE T BRI L3R -0.3231 —0.6722 **  -0.6662 *x -0.5380 *
[0.29] [0.03] [0.03] [0.09]




¥R B RKAE 11 O R 0.7361 *% 0.7643 *%
[0.04] [0.03]
i ES YA il 1.0504
[0.16]
B A A EE (#) -0.5476 -0.6031
[0.50] [0.45]
XY U7 - arY T 4T 1.7340 1.7507
[0.28] [0.28]
HF AR R I BE 1.3061 0.9199
[0.28] [0.45]
H B 5 E®) 1.5453 1.3009
[0.14] [0.21]
IEfE B~ O #iaH ] B (1) -0.4012 -0.3135
[0.54] [0.64]
TV AL A LHIE®R) 2.0064 k% 1.7365 *
[0.06] [0.12]
- HA ORI /i) B (#) -0.4345 -0.2596
[0.61] [0.77]
FRFERE J1RFm (AL ) 0.3597
[0.43]
HRM1(#) 0.0961
[0.84]
HRM2(#) 1.1723 *
[0.05]
HRM3(#) 1.4381
[0.13]
HRMA4(#) 0.9269
[0.16]
N 745 738 734 725
Pseudo—Rsq 0.0599 0.0711 0.0714 0.0657
p-value 0.0000 0.0000 0.0000 0.0000
LogL -1.37e+03 -1.33e+03 -1.32e+03 -1.33e+03

H:RERIBELIZER, PO TWLEHIT, FELBIZOWTOEREZ 3, HRMIZBET 22 %1, FFEMH
BICH L TEASR TWAHIEZ S,

HEORD S FERSCEHFERNEER~A T AOEEL LD ER - HELER - TA%
EFOT T AOMBITHEEL . BREOHATHERADHRBAOND, £, EfEBER
ERENEE, EAEE~O Off-JT BREN TR L &I b A b b A, HRM Hil EE K %
arvbhu—L+5 LG8 EKLY, HRMHEICO W T, BEFHEREST YY) 7ar P
T4 vr, BORERE, NASEHIE, 5 X OVERE BB HIE 72 LI Off-JT R &2 8509
RN H DAL, AL THD L, HRM2 (H CERPY 722 RE) < HRM3 (ke x5) <
Off-JT EZ @D HEAMNEREICADND, 7212 L, HEFEH ITHEIC OFfF-JT Zi#RM %
BHLTWD,

—J7, FEHEOEE (HE2 1DOM)~@)., 1ZT&AEDMENBIESLEERBMEDZEIT
Off-JT ZMERICH T HHERm L EDL b7, b ZITHRNC X 2B E R FRTILES
JEE WD XV LEE - K- BECTEL, RV FEBHRO_EFIZ X 2 IBRE O R 2R HE I
FHND, BESCEREMONRY - b ZEREOLA L EDLLT, AOEREFE/mLIZAD
EOMOMJTZZHE LG O bR RDMEM b A 65, 7272 L O] TRE DHH .
FEIEAL B OB AL O PEMEIZELE ISR THREINES S, 2080 E H > THIRAR
ELEHB LV /NS hoTnD, 2, EHBEOGE, HIKORERNEE S L, Off )T



T Eh LG A OZ@RERIZIABRICET LTV,

HRM HIEEIZ DWW T b, Off-JT iR~ OB LR U L 5 2 AR 50528, £
Z T, Off-JT BEIZH W T, # FERRRI S ANFFMICIHS W TEE STV 5 FEFT TR
HEICAERBIZELS o TV D IED, HORIRWRENCEE L CTEBIFIEITAE TIXR v, &
A HRM2 BHEFIA BBV OO T T 2AD@EE 72> TR, B BN R & B
DFRENT T ADEMEZRTHRER L 8o TN D,

(2) Off JTEERZEEME v v F iY77 — S Z2AVEETNRBEFER

5. 1 (2) FlcBT 500 L R, A TR —FEFICE D 506 B O i) S FIHk
JERFEROENEFIAT 5 LW D BT VEHE T 2 HEFHFIE L LT, B ZFHEE (OLS)
DHAAA TOEEDRIEEEZHND, ZOXI RO EITH 2 LT, HERBEME (FERFR
EEMR) #ERICay ba— Lz BT BEABMENIIFEOESKRRIZ S 2 584 #0)
THZENTED, EBLIEHELZT— L LETF— 22O HGHERIINE 2 2, F
HEOHLORERITKE 2 3, FIEHBOLORKRIIHEL 2 4 1cffiL T D, £7, MEK2
2OIFMB EIFEHEEZ T — N LIZERTH L, OF-JT ZikfEROGE L Rk, F—3F3E
FTICEG T 2WEEBR L TADL &, RV ERBEOFNIEELE LY 59 5.9 B Off-JT %
Fhi LA oz #ERHA RV, MfiOsro X, FEFEENREZ 2 br—L LAk
VRPLT HRM #ill EER S A AN 2 5 &, EAEE X I —OFEMHESEE L TW7283,
Fl—HENTHD ERETITFEL TS, OF-JT Z#EROHEF O A bR & R,
ZIUTRITIVIFEE-RENRZHE D HRM $IEDOFTEEL TW R WEEFICHDOT VN LTH
DHZEPHEETE S, 7220, O )T Z#R L Rip ) | QO~Q)VF BT 2 & FEREIRHE
RHOERWEBHOBE TEYZ< O HRM FIESEASNTWDHEEFIZE, Of-JT 2 FEli
ENTHEOZHRICE T2 EHE LFFEEHBEOKENRE LS RIZBERNAALND,

ZLTC, MF23%2H2E, FHAICRE LGS, Aifio#HiHEREOBEWVTIZEALE
H OB, L L Off-JT ZilfRICONWTHBIEINTZLDO LR T X 5 7%, HRM HlE D
AR X DENR AL D, £ O &1, HRM HIENFEE LI FEFrCix, Of-JT %
BHERICRB T DB EEBENHEET 22 L. RO CICER., LICHERYBTHIZ LD
RN, HRMBIERLEL TVWHLEEEDLLEVI LD TH D,

X#E2 4005, FEEHBICH TV ERE L CEHEDRSNITEZIT-125E. Eo LFIC
£ 5 Off-JT Z i Refi] O AN I TFERE T 2 23, RIEI OBEES R A B L7 WHERHRE R & e~
ZOESWINES L RIFIVFIROEWIFELENE S Z HIFE-BIC OffF-JT 2 & < FEhi L
BROWEEFCHOOTWVHA OB EXRBEND, £2Q)~B)L Y, HRM HIENFHE
LTCWOLHEEFTIIFMOEENERE TR RDIENDND, Thbb, Flb &bz
R OB DAL, FEFBELERICa Y br— L LT LB SN DA, HRM #HIE N T
FELTWOLHEENTIE, 25 LEFH EAORENZONRRDEVNI ZLTHD,



KEK2 2 Of-JTZEEBBOBATERICOVNTOLH (EESE OLS #it. RED)
F—R XY FUITHTT—4, EHBEFEEREZT—ILLEYUTIL

(1) (2) (3)
EENEN # HRM<=2 # HRM>=3
EfEBE & X — 5.8726%:k% 3.7475% 9.871 6%k
[0.001] [0.093] [0.001]
Ba I — 3.2285% 3.4075% 2.2310
[0.044] [0.064] [0.498]
A —1.783 Tk —1.7490%sks% —2.0576%%%
[0.000] [0.004] [0.007]
FElioD 2% /100 1.7383%x:k 1.6919%x* 2.0565%%
[0.003] [0.027] [0.020]
EIf TRa g —0.700 1 stk -0.4822 —1.1010%%x
[0.004] [0.103] [0.007]
G EL D 2% /100 1.5706%% 1.2691 1.9964%
[0.021] [0.126] [0.077]
Hig - BK - §EE 1.1066 1.2197 1.1272
[0.603] [0.660] [0.702]
KFZE 2.2516 2.8519 0.8695
[0.172] [0.163] [0.744]
KRFFEEE 13.5135%x% 13.3722% 13.7443
(B . - &) [0.028] [0.081] [0.149]
RE. EE. BEME YN 2.9780 4.3696% -1.0532
[0.125] [0.071] [0.721]
AR FE 24 Tk 7.659 1%k 6.1926% 11.5563%:
[0.005] [0.058] [0.018]
R AH 2k 11.1319%%x 9.3858%:k 14.758 7%
(F7E . BWR2 L) [0.001] [0.021] [0.013]
BEPY - Bl 12.2646%%% 14.291 0% 7.1359
[0.000] [0.000] [0.159]
B 0.1384 -0.9690 3.0887
[0.953] [0.724] [0.489]
AR 7 4.3755% 3.2506 7.1572%
[0.057] [0.233] [0.086]
P—t 2 0.0957 -0.1801 0.3157
[0.963] [0.948] [0.922]
2z - & - WE 0.7855 3.1440 -1.9582
[0.782] [0.360] [0.694]
AEFETE - 5% -1.8823 -2.3100 0.0785
[0.494] [0.494] [0.985]
Z O -2.2879 -2.4697 -2.6110
(R =) [0.435] [0.502] [0.544]
B O S O F % 9.6324skk:k 10.5399xx 7.6932%%%
[0.000] [0.000] [0.002]
Constant 45.80965%k 43.793 1k 54.9554%kk
[0.000] [0.000] [0.001]
Observations 4772 3378 1394
F-test 0.000 0.000 0.000
R-squared 0.062 0.059 0.093
FEIT 1294 912 382

HEoEKFE IS E 12, #HRM (X, HRM1 (BREERERTGIZBE 3 26 E) & HRM2 (B C@IRA BB o H )
W SNAIEELBICRT 2RAEHEMNE O EZET., DIEEEIZOWVTOFRET, @IITHFHRM 23 2 LU
T. GUEEHRM 2 3 LA EOFEFICED Y T IOV TOHEERE R TH 5,



X*2 3 OfFf-JT ZEHHBOHATERIZOVVTOLH (BAEME OLS #it. FEH)

T—R XV FUITHITTF—42, E#HEH VT

(1) (2) (3)
EENEN # HRM<=2 # HRM>=3
BHAI— 4.6410% 5.3274%% 1.7737
[0.012] [0.010] [0.664]
FE -2.201 8k -2.3220%k -2.0512%%
[0.001] [0.003] [0.045]
FElo 28 /100 2.1457%%% 2.3399skk 1.8647
[0.005] [0.014] [0.111]
Bt R L -1.0967*+k% -0.963 3% -1.3802%%
[0.000] [0.006] [0.011]
EEER D 2% /100 2.631 %% 2.3898skk 3.0337%
[0.001] [0.011] [0.050]
BE - EK - BEE 0.7030 1.3048 -0.7952
[0.780] [0.672] [0.845]
KR 2.4818 2.6726 1.8229
[0.195] [0.242] [0.598]
KRFFE2E 10.8345% 9.4907 14.3873
(EHE . f - m2ER) [0.062] [0.176] [0.139]
RE. EE. BEME YN 3.1595 4.3447% -0.3921
[0.104] [0.063] [0.902]
R H 4 T 7.4433%%% 6.3148% 11.3056%x%
[0.008] [0.052] [0.040]
R E 4k 12.1134%%% 10.1410%%x 18.403 1%
(EE%E . &R L) [0.001] [0.009] [0.028]
BEPY - Bl 10.3855%%% 11.4603%%% 7.6222
[0.001] [0.001] [0.164]
B -0.7418 -1.7424 2.3803
[0.763] [0.533] [0.634]
AR 7 5.8158%x 4.2030 10.2518%
[0.042] [0.192] [0.087]
P—t % 3.6387 5.6882 -0.3696
[0.469] [0.447] [0.934]
2z - & - WE -1.3315 -0.4438 -2.7404
[0.680] [0.915] [0.587]
AEFETE - 5% -1.6940 -2.5455 1.5315
[0.556] [0.463] [0.745]
Z D -5.1134 -5.3798 -5.7913
(R%E . F=%) [0.184] [0.225] [0.292]
H LR S O A 10.2128%%x 11.8070%x 5.5492:%
[0.000] [0.000] [0.065]
Constant 62.634 Lok 61.0494 %% 70.2135%kk
[0.000] [0.000] [0.001]
Observations 4558 3397 1161
R-squared 0.058 0.058 0.079
F-test 0.000 0.000 0.000
FERTI 1292 963 329

EEKFR I ELZE, #HRM X, HRM1 (BERE

SEAMICEE 9 A H ) & HRM2 (H O848 R R &) oo i BE)
OB INDIEELBICHT 2RBRAEEGEOREZET, (DIFEEIZOVWTORKRET, QIFXHEHRM 2 2 L
T, GUITXHEHRM A 3 L EOFEFTICED LV T NI ONWTOHER/RETH D,



KEK2 4 Of-JT ZEBBOBATERICOVNTOLH (EESE OLS #it. RED)
F—R XY FUITHTT—4, EEHHEHVTIL

(1) (2) (3)
EEXIN HRM<=2 HRM>=3
B I — -0.4648 -0.4972 -1.2016
[0.729] [0.724] [0.661]
A i -0.9038%x* —0.757 74 -0.7620
[0.014] [0.038] [0.304]
FEED 2% /100 0.987 2% 0.907 L3k 0.7143
[0.018] [0.033] [0.393]
e 0.1728 0.2470 -0.0341
[0.430] [0.428] [0.928]
EEEL D 2 %] /100 -1.0427% -1.1561 -0.4640
[0.094] [0.157] [0.761]
HiE - EK - mEE 1.4932 2.2501% 0.2390
[0.171] [0.090] [0.899]
KRF - RFEFEZEE -1.0198 0.9918 -4.0507
(FL¥E . - |\z) [0.550] [0.550] [0.258]
wREH O Z I — 3.3979 2.1762 6.2988
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