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HEBLOMETERTII—ABASTNDHOT, RULIITHIEL AT ENIITL
TELTNEZDOTHAY, FERBEMABCTIIREENEL, LB ENMBRSZO
BIHEBEL T EDLTETWVD Z Lidde, BB —BEAIBEEHE N L <. B ¥
DEICHEFELFEL S TETWVDLIENSZ Y, Bk, #lF. FEb LW IIEICAEEFEF vV
TILREH L T 5,

M&2—-14 REVREFERMOEHE~ADEZAZIT!

Ot (F14F) & EALR~OBAT, RFBMBRG O XY A I 7
BUE BUBEL BURE

A= IEEER IFEAE A
PERI At RE  Lool Brom Biror IR

FELLRET BIE EN B

RIBHOAEK (%)

Bt BT 359  100.0 37.0 13.1 21.2 28.4 0.3
(BT E)) 271 100.0 37.3 12.5 20.3 29.5 0.4
(BH) 88  100.0 36.4 14.8 23.9 25.0 0.0
B —E R 1,145  100.0 21.6 15.1 9.1 53.3 1.0
JEIEHE AR 202  100.0 63.9 22.8 6.4 6.4 0.5
F i, 652  100.0 25.6 31.7 14.6 27.5 0.6
&t 2,358 100.0 28.7 20.1 12.2 38.3 0.7
ot BT 201 100.0 42.3 38.8 7.5 10.9 0.5
(B E)) 159  100.0 43.4 39.0 6.9 10.1 0.6
(&H) 42 100.0 38.1 38.1 9.5 14.3 0.0
IEALE — B 285  100.0 55.1 2.8 3.2 38.6 0.4
FEIEHE A 894  100.0 19.7 73.2 3.8 3.0 0.3
FDih 283  100.0 23.3 48.4 17.0 11.0 0.4
&Et 1,663 100.0 29.1 52.7 6.4 11.4 0.4

B ,2=871.0 p<.001: &M »2=625.0 p<.001 (NREHEKL)



@%F 1 FOREEL EAB~OBIT, EITHEBRFHAKBOZ A I 7

Bk R BUE Bl E
FIEFRER TIERE TIEREER

AIN=
PRI a7 FHEL wnor Brhom siol O
ELL AT #%IE FEL R
SHREON) #ERE(%)

Bt Bl 359 100.0 46.0 9.2 12.8 32.0 0.0
(EH R E) 271 100.0 45.0 8.9 14.0 32.1 0.0

(BH) 88 100.0 48.9 10.2 9.1 31.8 0.0

kB — &R 1,145 100.0 30.0 10.6 6.1 52.9 0.4
FEIEHE A 202 100.0 71.8 17.8 4.0 5.0 1.5

Z DA, 652 100.0 34.7 24.5 9.7 31.0 0.2
&t 2,358 100.0 37.3 14.8 7.9 39.6 0.4
ot AT 201 100.0 52.7 33.3 2.0 11.4 0.5
(1EHE ) 159 100.0 52.8 33.3 19 11.3 0.6

(BSH) 42 100.0 52.4 33.3 24 11.9 0.0

kB — &R 285 100.0 66.3 2.1 0.7 30.9 0.0
JEIEHE A 894 100.0 27.4 67.3 2.2 2.7 0.3

Z DA, 283 100.0 35.3 38.2 11.7 14.5 0.4
&t 1,663 100.0 38.5 47.1 3.5 10.6 0.3

B x?=314.7 p<.001: &Mt x?=544.1 p<.001 (NFRET =ER<)

HE*1

Je~D AN OB 2 Z ICxHS T 2R & LTnD,

T OWTIEBEEEITRES B2, FEFERR CIXBEBEN S | Mg HEN
HETENPOLBIEOBRELROBEHZ L TVILENEL Y, BITHIIRERTIEV A, R
DREE-HPENR K THDIEZIN, B THLILE LV Z VW, EfB—HIIREENL L, Bl
Wb D% ICHREIE - HPEDN Z WV, BR TR AERDITH LR > TV DL DIE, YR, fHIE-
DO LB

FHETIZOWTOFELZDOERROBBMNPRKES RRDINLTH DN,
CBWT, BEEZHLIRERTH D,

TIX, ZOFEEOFTTOHREIEL LT, BELRESIELLIDIE., REOEEFEELZAH
THMBICHLZNE I N THD, IE2-150L80, BITLEELIIERERO E
FOHL T, BhéEbZOHERERSL, LL,
DOHETORILZ KB L2 S D TIEHRWDO T, BITZMmHAT 2ERK & L TOMBANITRW,

KEF2—15 AHXALNFEICAFEZABLTWSEDLE

Bk Mk
SHEEOS (%) SHEEN) (%)
BT 356  76.7 196 29.1
(3T E)) 268  78.4 156 28.8
(CBH) 88 716 40 30.0
EfE— B 1138 84.4 283 20.8
FEIEHE A 200 52.0 889 12.3
Z DAt 644  80.7 281 19.9
&t 2338  79.4 1649 17.0

B y2=111.3 p<.00l: &VE 22=39.0 p<.001 (NiRE D ZBr<)

W EEE A VT

BITRHICBWTIIHERD D EHE~OBITHAR S 2842 . = O oA CITBRE D%

CHITHAERSBMETH Y . BT



5. 2 ME~ADEH

WIZ, BROBEOEVWERL S, BTE, HOBEFRBETH N TWVDL LW T LTI,
ARKABHSOMEBICHE > TERERBRLEZEVIEE, —EORED FITH > TER
SELNT, BHNIE, BRoOZEELTRITANRTLE I VWEIITRANDEBIZITFE
NEZABZN, THLET U MRETHAZ ENTEHIEMRIT,. T LHICE
PITESEEICHP SN0 THLH D0, ITHZ2HT 2 HEEREETLH D,

KFAEOHEZETIE, W OB ECHETIERICH2DLIXRMR S 20, BIEOMH
EHZBEATLHEBZECEME (1 7HE) b, BIZMEMEZ E &5 Tl & HEIRIC
B 2l s E#oMmH2R_A~D, IE2 -1 6I1ICRTLIICKIGEDDARN 3 DD5E
P 2 R < 14 OBBREA~DEIZRDLEZ ER AT L > TE L O, it shiznid4
DDERRT T, RPICAT LB, ZONENSTML TR N TZE) BRI 04 %
L=,

COADFBEOEBE FERSEICERLLHEAEZE LD LD TH DN, ZhdE
EIERPICB T DMEBO ~FELEE->THWVWNEASH 3,

M&k2—-16 BEBTOEBEZAOEREAICOVTOERISIER (XS TH)

F1ERS H2ERD H3EMT HAEMD
LA HES1 36 HE e H i

H 77 DFELE D LW EEENE T D05 0.667 0.135 0.066 0.122
FRtOMiB), FEEEBTODD 0.623 -0.001 0.146 -0.137
BN TEIZDD 0.569 0.041 0.199 -0.061
ENFS RS0 8) B FNE OIS 0.548 0.003 0.174 0.116
R A SR i T TRVA B VAV/R Y 0.527 0.081 0.169 0.186
WEEEREV WD 0.469 -0.159 0.168 -0.110
RNTMEFERTEENS -0.331 0.600 0.204 -0.086
YAk A0y A/ -0.309 0.484 0.368 0.132
BRATEN LI -0.140 0.387 0.378 -0.377
TBERANZEL TNDEID -0.270 -0.500 0.469 0.154
INADZEL TNDNG -0.318 -0.529 0.443 0.060
LADIZ DD -0.103 -0.106 0.047 0.599
R UIED 20 0.018 0.357 -0.215 0.615
EfEBELTENT AR 2o T2 h 0.003 -0.188 -0.526 -0.205
[ 45 2.366 1.498 1.213 1.071
Fh 16.9 10.7 8.7 7.7
L s 16.9 27.6 36.3 43.9

3 THIAEDEZERTHOME FERALLHEB] LLTHRATNLIOT, BITHOGA, BITEZOEME
ELTCOEBLEZRALHEBTRNILRDH D, T RDOLZOKRILIZERL T, BKICE-> TV
BbHD, L OMISEZREATAIE, SREIBWLBITEROEABORE X B L TV HEICRD

REPER, ZZ2TRFOERCHLWBE HFIThrb o MEel & @S, ZRURORIFICENTH —
BHLTWD LORIRIZTED, ZOSHIZE T, BIELBITHOEBEEN —BK LTV DHIHEDOHRIZIR -
TOBMERBTHIET, ZORMBICONTHD THRHFTHN., ZZTIIHEEEKDZ &L, ik

RERI 7R AR & LTl D .



MER2—-17 BHEHOERICHDLDIZFHDOERSEDNDT v ) 7THEEAEER

AT SEE -0.359 -0.176 0.123 -0.082
% 557 557 557 557

TR = 0.611 1.048 1.086 0.965

(B E)) KL -0.361 -0.234 0.124 —0.075
E# 427 427 427 427

PEE 0.614 1.050 1.080 0.974

(B H) FEIE -0.351 0.012 0.117 -0.104
E#H 130 130 130 130

PE 0.603 1.022 1.110 0.941

EfEE—ER SEHE -0.485 -0.183 0.194 -0.033
E 1421 1421 1421 1421

TR = 0.479 1.047 0.931 0.908

FEERE A SEME 0.955 0.019 -0.110 -0.103
Bk 1089 1089 1089 1089

T e 7= 1.218 0.763 1.069 0.941

Z D A fE -0.163 0.361 -0.239 0.215
E# 933 933 933 933

TR = 0.676 1.043 0.892 1.173

&5t EE 0.000 0.000 0.001 -0.001
B 4000 4000 4000 4000

T e 7= 1.000 1.000 1.000 0.999

S ™ EtEBBAT< EFB=BIT< ZOMIFER FER-B11=
- T O < FEIEH FEIEHEF DM <BIT=1E4E EALEZE DM,

— LB B *FRp<.001 **p<.05 (NFR¥Ey 2 R<)

INLOMEBRE EOXF ¥ )V THBEOENREDRER > TWDLDONEHDLTZOIT, &
RS EOFEIMEE RO TR LIEORKE2 —17ThHD, TRTORIITONTH
BEENOLMEREITIRSTED, ZORDOREEIToTE A, AMEIZL TV HRBITH
CHEHBEMBOMTAENER SN DOX, MWL) TRRNDEEITZEIOERDTTHY
THH ] IZOWTIEmME DORIZEZITHR I N2 o7,

TORNLEZD I X, FEERERARICH N TBITH T, FEAE L OW & E
T HEB2HIEHFHL ., MG, BADORESLRLV W LAENT2EZx . FEMHD
HEZLORFLNRRNENI Z L THDL, BIEORMAIBEBLEEE LR E VWE DA,
INEFBEOBEX HFZ2RBALHEBLE L THREIE~DORIETHY, BHOORREERD
ROBIZIR DO THEILT L2ERBBIEL TV D ATRRERD D,

TiX, MAOBRESOMMEBEZ LV BEEOHKDNENE THINZ DD, T T, 4
BOBEHIZOWTOFRLEEZHOWMEHEBZH N THD, v U T L0 RMBITE TR,
ZHIEFEENPOGRRKIZORNR D LD THY, RRKOFMEZBZTHDLINLAOBRRN B
HEVOHENRTE D, BIIEOBREREOHRIIC, MROFEEANDLIZ LbFY VT
DREENP L THIEYRTH D, 2L, BIEORERADBFROFELZHEL TWVD L
IAHALBETERNWEZATHEDD,

ETABOBEHFOFBIZOVWTE, AECTEH 2 >0FEMEHAE L, £7. [BED
EEEICRLTHEBRLZEALED T, POLIMHFZLTOVEEZNTTN] 0 )
BHREIZX LT, XA boEFENS T £T 7 SDO@ERIE) L ESKE
DR THD, Z05 bIFEAFEBHIERRELZBEIERNPOMAEFELZ LV E W



IR ZTIHEET S, Zo@ERKIZ, FEHREMNZ BIRTHMEEICEVD T
T EEbNA, BEAXFE2 - 18 ThHhsd, FEHEAMNRL ZOFLEEEH-
ENRLNRD, OERTEL —EREZ) LEZEEHROBNEN NS,

KE2—18 HEHEA I REALAFTPHESEMRZEEITLLALGHEZTEZLI-LN] HEDLE
SERE(N) (%)

BT 559 16.6
(1T EE)) 429 16.1
&) 130 18.5

EftB—ER 1,424 15.1

FEIE R A 1,093 38.0

Z D 930 18.5

&t 4,006 22.3

il

¥?=215.2, p<.001 (N
e A I A A

AR 43 2 B <)

LI OEDIFEHE~DODFET, SHEHLIOLVWETIZHEHTEEDY W, £bd
ELEEbEIWIHIBE FIZEDY v Esnl-EBRlThs, 26, BIEEMAET
HOHEIZHONTIE, SEBRLILROMZFET D, L, I (3ERITHONTIR) Fr
IZEZ TRV IFE, BIEEHBETRTNE, BE HFE2ZEZATEMfBICRYTZWE T 5%
FEMHBEFREELT D, ZOEMHBHREEOLEEZERPNIATZONRKROKE2 —1 9
Tho, FEHAEMAMUTITEHBAEZTLRIIES, BITH LT vV TOHEICKE
REWHADH D, EABIIBITLEFELBITLRVEOMOBEHROEIZIZLLDIEI NK
T, S0BERFELEICLEMLEORD FTHLHIOT, ZHLHOEH#KOIT I NBLRIC
HMESNDZEAWVIFRVOTIERZWrEEDbR D,

KEx2—19 HAUNEHEFLEEHEDLE
SN (%)

BT 559 86.0
(1B E)) 429 85.5
&) 130 87.7

EfEE—BA 1,424 92.8

FEIE R Y 1,093 20.2

ZDih, 930 34.3

&t 4,006 58.5

x* =1954.9, p<.001 (NFRELD & FR<)
T ERIZ I W

6. BTOBER—F@BNFEADER

ZOHI TR, EXE~OBITZHET 2EXEMNOERNZEZ D, Tbb, HIERE
MEZEAR L LTREMT 2 (RMBEM L, REMBBIOMT &) £¥IF, LoX



IREETHY, EOXIRAEFML TEMAT 200 E2RFTT 5,

EHBE L TORMICH L TRENTMT 2 DITONT, EITHAOMGT & BLE
MH/RLENTZARA Y NI, F—IC, BBOHERK CH2IEEREHICE W TERS I
LONEDREFTMINTVWDINTH D, MWL FIRE CoORER, — & HH Ok
B, A OIEEHRER O, BikicB T 2MERIMEORBRID O D, H
2. ERLETORERE, T2b 5, AT ELE TOMEDORBRN & 2 1 &,
o, FIHFETEHINERBRA S50 TH D, FoI10, ELELTTIERL, A
CERERLCERABE LB CESSNEERADTMEN T I AEELD D,

PERIRCAF i & U 9 JB R & sk 3Rk e e L 3R AT RE M <0 Bk SE Ak e 0 AT RE 1M A I T3 S A
ELTHIWTWAZENRFZLXADLNDLDN, TN TIET TICATLERBY, BITRITIE
IEHE TR N TIEEIRIC BN 2 < | FRITO0ME < 20 BITHEE I 20 RIS
LR LTz,

Fo, COLORBCEREMET N EVRIE, RENEHNEZE 22013, RENE
CTAFRRBIZZR-T20  FEIERLEBZEOIO 7= DI BINBIZFH B 57 @& 2 2
B RSTDVT L6 THAY, IFEHANPLIEABE~OBITTOROEM ThiL, 57
NBHEEORENZNEREL TODI2EDITEARARENTHAH, HEEITIX, BEOH
B CITBEME D Z 0, NFARRORMEH D00, DO 2EMNH 5, &5 0L,
EEREDS R E T TR FZAEEAD LT WA/ NREZ &R AR RITE N &2
Mo TWD, BERABELEFEEOREO —mERTL AR, 2L, 2hboH
EEOMEFRIZ, EABE L TORMAINZRAOLOTIEARL, #HERALOTH
Do TORDODEENMLEEDN, FTEOBMIBEZATCOICIILERFERTHA D,

B, AN ERERA CTHo - EHE L2 EABICERAT L) BRICERENE I WV LiEE
FHRTDZ2LEVIDEVIBEEAPORFTDDICIE., 2 ChdR T 5 ERER
FIZOWTHLRMEZEAZDMLEND D, IFEHEME S B4 OEFEORTICH O L
IZED TV HET, DOZENBEEBRBEH CTHoT-EDAH (610 7 —R) & Z Z TlIiig
WHEET D,

o, T2 TOGWEBITORMICERT 2720, BITORMOTLEA AR+ Th -
20, HAZREICED b EDRMICRED X RBHN S oo — R T T b RS
T5, Z0D, ZOFHDOGHICE T HBITHOY 7 iE 556 7 — X () HLAEFEMB
B 428 7 — A, BH 128 r—R) L7725,

B
B BN LT OBEL BT 5, =2 CHMOLE L ZBTE OB E
SRR BEHIZRNTOAEH TH Y | BIFROERN b L CHAIEESENTh 5.

LRRMBBOR S E AT, £ FEARACTONKIL, BED TR



MOMLEDOERTO R 2HFH I TOHREREMTOMLEFEDOZ L2HT, HRMAEETDH
DS B REEIRLIMOMEETH D, Lk, B EATMOMICRMOEEME L H 55
Bl ARONESLEHHN RSB T 27O R ELLLRVATEE L H LD T, X
BN 1EUTOBAICK#Fm b TITY., ZOBRIEICL-> T, WE1EUNIC
HEHEMZRER L 2FOEHBE~OBITL WO BT TOER L IZIFR CEMETE
TEELLRDILENTED,

1) WD —E

£, RANICHTI & B (BT T, BITRORVOEHE L L TOWRTHY | #H
BERFRTHRVWTWAIIE TR 222 bdH D) TEOREMEN —FH L TWDEE AT,
EtBREHICH T > CTHER TORBRBRIFFMIN D2, BITEOIT S BIEERN
DIFER~OEMBE LI FEHEARLLY —HERNFGIRDIIENBZIOND,
FiX, ME2-200LB0 T, 2FELTEBITEO -FEREVLEOO, FERTEWD
DIIWNEBRAOSGE T, REMBEIZ ML) BB ~0OBITCIZIEEREAMOBE & 4
DoV e LARY, ZAIEEBHOROEELNMZ 1 FLU K227 —Z2ATHHE
UT, fltoe3Ics T 2 EREHCTORBEKEBRIZFTMINAL TN D EIEFVEN,

M&2—-—20 FERERTHIAIBORE & RBHEDO— X

B4 T I IE L F AL

e > L EENE e 9 DBBID
PPERNE gomon  EERRIE s
W ESL T : ;
WH EF WEHR BF WEK BoF WEK EF WEE BF NER BR
) N ) 00 GO0 ) ) %)

[HILE L BATALG 7 BLAEH

k! 525  55.0 123 87.0 402 45.3 376  44.9 570  49.3 395  49.9
EEET N 74  85.1 27 100.0 47  76.6 46  76.1 56  57.1 38  55.3
S 82  73.2 22  86.4 60  68.3 51  68.6 144  63.2 90 71.1
i 5E 92  50.0 22 72.7 70 42.9 67 41.8 110 445 76 40.8
P—r 120  34.2 22 818 98 235 89  24.7 172 37.8 117  35.0
HRe-EFETRE 113 54.9 20 95.0 93  46.2 90 45.6 69  58.0 60  60.0
TG - 33 394 9 778 24  25.0 23 21.7 11 27.3 8 375
Rz 5  40.0 1 100.0 4 250 4 250 4 0.0 3 0.0
AR SE 6 33.3 6  33.3 6  33.3 4  25.0 3 33.3

*1ZOMORTE, RHEERL,
QBT TIIIERBRBITER & BITHROBE (K4o%E) O RFE
*3IEEHEHM CIIBBEE OO L SRIOEBLICK T DME (Ko%HE) & DR

2L, RIROBAEIC L > TR D, FMEME IR O NIBITRDIE S M
—EENE L, - Rk & HhE - AEE TR IRV, M T, JEESE M
T ORI RAE O B 2SFEAE S TV B Al EEMERS @, B 2 -0 O BEFE X AT IR B 28 AR B
AR SN Vo HLWIE EfEBEE LTORMAEESRN L Z R0,
FEHEE LTORRICEANRD VDO, WS ONOEAREZ NS, BEICL > T



BORKENWILEZEBHAL T RLRNVWES I,

Flo, WEBEHIZIZEAEREA—-BETHL, EHEE LTERHATLIOLDO RED
HREWIBHREWTOFRERAEATHL Z LD 20 En LB O TIHEZ2
Wik Ebn s,

2) i E) e B H

WAZHIIRIC 1T 2 S WIM O RE2E 2 5, FEBREH TH D A1IC—EWHLL LE)
TN, EFEOY 7 FALELTEHELE, FERANGEHBE~OBITEZ LT L
THHRELEHIA TS,

B, ZORBITEEMBIC LD E4ABBITELAMEICL TS, 2 2 TIERER
MOLEOBMATOEEHRMH LHEETEZH0OT, AbETHRBL THL, 2B, Ak
X, REMBEAE O BITHOGSIXIEHEBITHIOIEHEN TH Y . Gl ixz
DEBELRICERINTWEHIBTH S, BRAOLET., B AR RE T O Bt 4 M
Thb, £z, FEEMERROITRIZEAEOIEESEROBATNIZH W TV 72 3EE R E A
TOMFETHY | Iz oEELRCEN SN TWENHTH L, ERNAEEDY
BIXZEOMEICR LD ERTCOREMEIET,

ME2—-21ONM/BRTHDIN., MO HHEHHEOFEHMEIL, BHTOBIT LSS
Wi bES, WNTHERENY, REMBHTHL, LL, MEHNICAERIZED
ATV, EEMBEOMICE M OEBYIM S H X, #ik < o8k Xm0 s 512
EnnzEyEZIOND, T2 T, QEBEMBBIOMIC 1 £ML Lo EEHM S H
%6 2 B L THBEH O 5 HIZROMEFIZHR NG ATE TR THZLDTH
Do TNTHRRITFZEALEDLLTARICE R hoT,

M&2—-21 HBTHIEEREROHGHRE (BITRHEFEERERE)

Oz
RITHEE ™ S0kt 1 XEREEON) FAIMEUE) 15Ul 4
BATHI({ R E)) 428 2.83 2.68
AT (&) 128 2.32 2.12
FEIERUE AR (R IE R 610 2.76 2.37
n.s.

@QEEMBEOM OMEM N 1 F LN O F D H
SHEERN) SEBMEGEE) PR R =

BATA(ZEM B ) 401 2.85 2.67
JE B A (R FEIE 1) 427 2.75 2.33
n.s.

*BATR OFIRIZ B B BATER O ER TORN, EXMBEO5HE Ok MM ITZ
DI EBEM THHEELRFR —-ThHoWH, BSHOHEIE, T OEELREMEAE TO i
Wi, FEESEMITIREDEREN OEAT O EREN TEHBELNRF —Th > i,



WA TR ZEIWCERENH L ELEZONDIDOTL U YR EoTHIELTAHD E
(Mz+F2—22), BHOBAIZ1EU TFTORWEMNRLZ NI LR IND 2 A0, XM
BENLIEEHRERBCIEIHE VD ENITALNAR WV,

M&2—-22 HIBTHIFEREROEHGHRE (LVY) &xr ) THEE

e VELL 1~2%F 235 3~65
s > N> S S

RO KRR EE(%)

BATRI (£ Hh) 428 100.0 29.4 27.6 13.3 17.3  12.4
BT &) 128 100.0  39.1 19.5 195  14.1 7.8
FEIEHE A (FIRIE R 610 100.0 25.7 26.2 18.2 175 12.3

x?=16.4, p<.05

3) FEEHE M O

AR O IEEHET ORERR (S— R, TANA b, B, 2t E, IRE-HE. £ 0fh)
ICE S TEMBE~OBITHELRIIRZD , X—= b oL &<, BIELENELEN S
W EREATHRTHL NI SN TW D, KA TIEIRER TR BT ERFM A EfE
CFER U, WL CE#EEHOIFEHEEL DT TVWDLIOT, ZOENNIEFE~D
BITE DL TVEPRRFTEL, K2 23R T B0, BHAOHAY 3 o
D 2 NEAB EIFIER CEZBERCTHY . REMBBLZES LA L EENEHAEE
DOLRWHBREH TH o7, TSk LT, FFEHENRIIE R 5@ 2% 0,

IhEk, RMOEEZHERVEEMBHIOLAICR-TH (KEK2—-2300), I
EHE AR AT S R T Ch o e ZT N L, FMBER O EHOREN G LT,
EADOBOERE L TOERFEBEETH 2 IRt S @23, Ak T IE B A oD R[] {8)
W2 FERIEL, BB E LTORBIZBWT Y 7 AFMEOERIZ/R2 5 2 & b RENRWE
A9,

KF*2—23 Frx)T7EHEBANTBOERRE

OF
(=) D+ IE/H:E IEH:;E\ /)RJE %@fﬂ_l
ERERON) A AL (%)
BATH (R ERT B E)) 428  100.0 36.0 49.5 13.8 0.7
BATA ) 128  100.0 31.3 65.6 3.1 0.0
FE SR AR (kI d ) 610  100.0 58.9 27.0 12.6 1.5

x2=1053 p< o0l

* B O%E ORIRIL., EXEBITHIOIFEREHO L EORELE T, Lo T, 9B LA EILEH
B#%EFULTH D,



QEEMBEOF ORI 1 FELNOE DI

Az FRFHEIE REFFIIE
éI\D-I‘ IE*JJ:E IE%I:E WJE %O)ﬁﬁ

REEN) MK IE(%)

BATHRI (R 2R E)) 401 100.0 35.9 49.9 13.5 0.7
FEIE U R (R IEIERD 427  100.0 55.3 28.3 14.5 1.9

2?=43.8 p< 00l

*BATH (BXMERBH) CRXELE~OBTHAOEERRERICBIT2EMFEE. BHOLE X,
EHEBTRIOIERORKOREAIRE (B5EKIXFL). IFERERAMCIIREDIHEEREHD
BERTOIEEHEH TORMERE,

4) BT OB B3

AW TR OB SN HIE, WERD O EIZHORNRY | IE4EB~DBT
HARET DBEFEIC > TV Dby, AT, OffJT (BHLDHERICZLD . T
FEXHNLTSMT oMESOCMRER YY) Z2XE LCFENEETEL0T, Zx ik
[CATERAER 12 Off-0T 22 TV AN E I 0, T TERBRDBH HENMED D0 5 M
EHETLIILENTED, ZOZHME[REBITLOKRERTZON, KFK2-24Th
%o AMICETRRTERIIRIC Off-JT ZaRBR O H 2 F 13V 7y, BT OIT 5 N2 iHE
HRITE W, BICBRHIC X 2BITOSE1E. BHANC OffdT #5217 CWnWbd r— AN HAL
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i (%) 0.227 1.255 % 0.201  1.223 * 0.162 1.176 = 0.136  1.145
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Bl L720JTICE T 2520 HHE ENENOEEEZ W LIS R T.ONIRHEE DI b ENNE
BN D DN EHEGRE LIZRER, MITRAOITEKICOWTOHGHERTH 5,
HEEBIBEOHEREZAD L, KFE3 —13LXFE3 —15DA)~6)15H, OITIZET
H5OQHEHEOWVWT N H2008FE BRI ER EARICOMENICAEICEELZE 2T, (T)D
MAOITEHMOHEFER PO bOITEHZ L Z T DL LR LALNRNZ ERDND,
E#HBORRICOVWTEHEFEA L THE L, ME3—140Ee EAFRIZONTIIOITH
FIIHRLNRNA, KES — 1 205, 2008FEFE&ICK LTIE, 7 RS 2% 5 LfEFIC
BALOEREILET DN T T ADOHRBHIHNCAEEICBIREIND, bbb LEEDE
WEBROITZ I T2 2R T RN L2, iz #EkoE8&Ict LT
TADOMBREHETEY ., FEBIE L DENE I DPDRDELI/ERTH D,



KFZ3—12 208FEEIZHTHO0ITZEDHR (EtEH)

(1) (2) (3) (4) (5) (6) (7)
VARIABLES
ek -0.106*** -0.109*** -0.107*** -0.106*** -0.105*** -0.110*** -0.105***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Aty 0.040**  0.038* 0.040**  0.040**  0.042**  0.040**  0.041**
[0.044] [0.052] [0.043] [0.044] [0.033] [0.043] [0.041]
LS HOVE S 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.146] [0.163] [0.143] [0.145] [0.116] [0.140] [0.140]
Ef o=y 0.007 0.005 0.007 0.007 0.007 0.005 0.008
[0.196] [0.351] [0.193] [0.170] [0.163] [0.328] [0.146]
B D 23F 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.906] [0.890] [0.943] [0.825] [0.789] [0.942] [0.778]
B K - EELR 0.095***  0.092*** (0.094*** (0.095*** (0.095*** (0.091*** (.093***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
KFHE 0.143***  0.142*** (0.141*** (0.144*** (0.142*** (0.141%** (.141%**
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
PN 0.192%**  (0.194*** (.193*** (.192*** (0.190*** (.196*** (.190***
(h @ ze) [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
FEEEH Y 0.162%**  0.158*** (,163*** (.160*** 0.160*** (.157*** (.161***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
A s x Ao S0.181%**  -0.174%** _0,182%** _0,180%** -0.183*** -0, 175%** -0,183***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
AR, ghdE. PR, RAIERIRZE (0.001 -0.004 0.004 -0.001 0.012 0.004 0.010
[0.992] [0.966] [0.971] [0.993] [0.907] [0.965] [0.917]
[ 0.005 0.006 0.004 0.006 0.008 0.009 0.009
[0.886] [0.849] [0.894] [0.852] [0.798] [0.767] [0.770]
ER - A - BMIER - K ¥E 0.002 0.013 0.004 0.001 0.007 0.018 0.011
[0.979] [0.822] [0.952] [0.986] [0.905] [0.756] [0.851]
R SULEES 0.087**  0.088**  0.089**  0.088**  (0.082**  0.086**  0.088**
[0.027] [0.025] [0.024] [0.026] [0.037] [0.028] [0.026]
TEE S, EE -0.021 -0.024 -0.019 -0.020 -0.022 -0.024 -0.017
[0.674] [0.638] [0.703] [0.687] [0.656] [0.637] [0.728]
HEIDvE SIVNDE < -0.052*  -0.055*  -0.053*  -0.052*  -0.050*  -0.053*  -0.052*
[0.083] [0.068] [0.078] [0.086] [0.097] [0.080] [0.085]
A, RBRE -0.032 -0.035 -0.029 -0.031 -0.032 -0.032 -0.031
[0.429] [0.382] [0.470] [0.441] [0.421] [0.430] [0.451]
TEEXE, Wi EEE 0.046 0.034 0.046 0.045 0.041 0.031 0.041
[0.516] [0.638] [0.524] [0.526] [0.564] [0.668] [0.561]
EAWRGE, B - HFY— e R 2 -0.013 -0.007 -0.011 -0.011 -0.013 -0.005 -0.008
[0.773] [0.878] [0.813] [0.801] [0.779] [0.908] [0.851]
BiRE, e —bv ¥ -0.094*  -0.095*  -0.102*  -0.093*  -0.089 -0.097*  -0.097*
[0.090] [0.086] [0.066] [0.094] [0.108] [0.078] [0.078]
ATERAH Y — R FE | R -0.049 -0.048 -0.054 -0.048 -0.050 -0.052 -0.055
[0.338] [0.350] [0.289] [0.348] [0.325] [0.313] [0.284]
HE. FEIERE 0.051 0.048 0.050 0.052 0.041 0.044 0.043
[0.356] [0.376] [0.366] [0.344] [0.458] [0.427] [0.429]
=, &k -0.040 -0.049 -0.041 -0.039 -0.046 -0.052 -0.045
[0.288] [0.197] [0.281] [0.302] [0.221] [0.169] [0.239]
ZOoMmoY—r R 0.014 0.012 0.020 0.014 0.013 0.017 0.020
[0.695] [0.739] [0.574] [0.687] [0.709] [0.622] [0.570]
Z D1, -0.038 -0.031 -0.037 -0.038 -0.036 -0.028 -0.036
(&%) [0.397] [0.486] [0.415] [0.405] [0.432] [0.542] [0.423]
B 5-9 A 0.018 0.009 0.021 0.019 0.020 0.011 0.020
[0.690] [0.848] [0.645] [0.688] [0.672] [0.804] [0.662]
10-29 A 0.055 0.038 0.058 0.056 0.054 0.038 0.057
[0.201] [0.370] [0.180] [0.196] [0.211] [0.373] [0.181]
30-99 A 0.087**  0.074* 0.089**  0.088**  0.081* 0.069 0.087**
[0.041] [0.082] [0.036] [0.039] [0.058] [0.108] [0.041]
100-299 A 0.117*** 0.096**  0.120*** (0.118*** (0.109**  0.092**  (0.115***
[0.007] [0.026] [0.005] [0.007] [0.012] [0.035] [0.008]
300-999 A 0.141%*%*%  0.123*** (Q.147*** (0.141*** (0.131*** (0.120*** 0.141***
[0.001] [0.005] [0.001] [0.001] [0.003] [0.007] [0.001]
1000 A L4 | 0.226***  0.206*** (0.227*** (0.228*** (.216*** (.198*** (.221%**
(ANLLT) [0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]




(1) (2 (3) (4) (5) (6) (7
VARIABLES
HFY . AT 0.073**  0.070**  0.071**  0.074**  0.072**  0.069**  0.068**
[0.012] [0.016] [0.015] [0.011] [0.013] [0.018] [0.019]
B 0.203***  0.189*** 0.201*** (0.204*** (0.197*** (.185*** (.193***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
TR -0.023 -0.024 -0.023 -0.022 -0.024 -0.024 -0.024
[0.418] [0.387] [0.418] [0.435] [0.386] [0.381] [0.386]
P2 -0.098**  -0.102** -0.089** -0.097** -0.101** -0.095** -0.093**
[0.017] [0.012] [0.029] [0.017] [0.014] [0.021] [0.023]
FRET - EPETRE -0.016 -0.014 -0.017 -0.015 -0.015 -0.013 -0.016
[0.589] [0.649] [0.559] [0.608] [0.620] [0.659] [0.599]
T - WER -0.021 -0.024 -0.021 -0.020 -0.021 -0.026 -0.021
[0.687] [0.634] [0.690] [0.698] [0.679] [0.619] [0.686]
RZEH -0.194**  -0.214*** .0.202** -0.193** -0.202** -0.224*** _0.208**
[0.018] [0.009] [0.014] [0.019] [0.014] [0.006] [0.012]
J: IR R E -0.034 -0.051 -0.041 -0.029 -0.046 -0.061 -0.049
[0.820] [0.729] [0.782] [0.844] [0.755] [0.677] [0.739]
Ot 0.077 0.080 0.078 0.075 0.080 0.083 0.079
(FHM) [0.265] [0.246] [0.259] [0.277] [0.248] [0.229] [0.251]
BT IR B 2 -0.040*** -0.038*** -0.040*** -0.040*** -0.040%** -0.039*** -0.040***
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
LA A 0.001 -0.001 -0.001 0.001 0.001 -0.003 -0.003
[0.959] [0.963] [0.937] [0.960] [0.975] [0.887] [0.862]
T RN A EZIT D 0.008 -0.022
[0.659] [0.309]
T RN R BT B 0.074*** 0.070***
[0.000] [0.000]
RT%s 0.021 0.013
[0.224] [0.537]
iR P NOR R g 3 0.005 -0.011
[0.778] [0.505]
LIS OB WA I 0.044**  0.037*
[0.011] [0.051]
waoIT 0.015***
[0.006]
Constant 6.300%**  §.314*** §289*** §296***  §243%** [ 284***  §ATH**
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Observations 1657 1657 1654 1652 1652 1648 1648
R-squared 0.384 0.391 0.386 0.384 0.386 0.392 0.387
F stats 23.430 24.070 23520 23.280 23.500 21.990 23570
F test 0.000 0.000 0.000 0.000 0.000 0.000 0.000

p-values in brackets

*** p<0.01, ** p<0.05, * p<0.1



M&K3—13 208FEFEICHT H0ITREDHR FERHME)

VARIABLES (€))] (2 (3) (4) (5) (6) )
7k -0.107**  -0.108**  -0.106** -0.108** -0.106** -0.100** -0.108**
[0.033] [0.032] [0.035] [0.032] [0.036] [0.048] [0.033]
At -0.012 -0.009 -0.012 -0.016 -0.015 -0.015 -0.016
[0.701] [0.769] [0.713] [0.617] [0.643] [0.644] [0.617]
HEli D2 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.680] [0.745] [0.697] [0.600] [0.624] [0.622] [0.596]
K 0.012 0.011 0.010 0.010 0.011 0.011 0.011
[0.268] [0.325] [0.380] [0.338] [0.299] [0.319] [0.307]
GRS D 2T 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.787] [0.848] [0.898] [0.867] [0.817] [0.803] [0.823]
L I NI R 0.002 0.001 0.001 -0.001 -0.001 0.005 -0.002
[0.956] [0.982] [0.980] [0.963] [0.967] [0.884] [0.936]
KF - KFEPEAR 0.057 0.058 0.058 0.055 0.058 0.059 0.056
(hEze) [0.207] [0.198] [0.200] [0.226] [0.201] [0.191] [0.213]
FEIEH 0.212%**  0.205%** (0.208*** (0.202*** 0.206%** 0.197**  0.206%**
[0.005] [0.007] [0.006] [0.009] [0.007] [0.011] [0.008]
it s x A S0.297%*%  L0.291%** _0.204%** _0.286%** -0.286%** -0.287*** -0.286%**
[0.000] [0.001] [0.000] [0.001] [0.001] [0.001] [0.001]
AR, S, oA, BRI 0.039 0.049 0.044 0.025 0.025 0.038 0.024
ENE TS [0.649] [0.568] [0.607] [0.777] [0.777] [0.669] [0.781]
ER o A - BV - JKGE 3. E#EH|-0.091 -0.087 -0.089 -0.096 -0.094 -0.083 -0.095
¥, BEE [0.229] [0.252] [0.238] [0.207] [0.219] [0.276] [0.214]
R SEAEES 0.211* 0.223* 0.215* 0.205* 0.200* 0.228**  0.206*
[0.062] [0.050] [0.057] [0.071] [0.078] [0.048] [0.069]
HEIDvE SN E < -0.044 -0.041 -0.044 -0.051 -0.051 -0.043 -0.050
[0.495] [0.525] [0.499] [0.440] [0.434] [0.510] [0.447]
GEhdE. R, REEXE. Wi EH|0.053 0.053 0.051 0.048 0.042 0.062 0.043
ES [0.538] [0.533] [0.548] [0.591] [0.635] [0.485] [0.628]
EH¥E, KBV —bv ¥ -0.208*** -0.210%** -0.200%** -0.202**  -0.208*** -0.204**  -0.209***
[0.008] [0.007] [0.010] [0.011] [0.008] [0.010] [0.008]
AIEREE Y — B R s -0.041 -0.042 -0.038 -0.046 -0.049 -0.040 -0.048
[0.594] [0.580] [0.617] [0.555] [0.529] [0.601] [0.532]
HE. FEIEE, FIHE. M - (0116 0.120 0.122 0.114 0.107 0.124 0.109
i —e 22 [0.146] [0.132] [0.127] [0.155] [0.183] [0.126] [0.174]
EE, fEhk 0.006 0.012 0.013 0.005 -0.001 0.008 0.002
[0.934] [0.872] [0.865] [0.941] [0.991] [0.913] [0.978]
ZoMmoY—r A -0.046 -0.045 -0.043 -0.051 -0.054 -0.042 -0.053
[0.524] [0.531] [0.553] [0.484] [0.460] [0.563] [0.467]
Z D1, 0.028 0.033 0.037 0.029 0.020 0.032 0.024
(&) [0.757] [0.719] [0.689] [0.749] [0.825] [0.731] [0.796]
M 59N 0.113**  0.114**  0.117**  0.103* 0.101* 0.098* 0.102*
[0.049] [0.046] [0.042] [0.082] [0.088] [0.099] [0.085]
10-29 A 0.116**  0.116%*  0.122**  0.102* 0.100* 0.091 0.099*
[0.034] [0.033] [0.025] [0.069] [0.074] [0.104] [0.076]
30-99 A 0.091 0.092 0.097* 0.079 0.078 0.066 0.079
[0.114] [0.108] [0.090] [0.174] [0.181] [0.264] [0.179]
100-299 A 0.077 0.075 0.085 0.066 0.063 0.051 0.064
[0.220] [0.233] [0.172] [0.295] [0.321] [0.426] [0.316]
300-999 A 0.153**  0.158**  0.165**  0.149%**  0.142**  (.133* 0.143**
[0.030] [0.024] [0.018] [0.036] [0.045] [0.064] [0.045]
1000 A L4 k= 0.128* 0.130**  0.135**  0.116* 0.112* 0.101 0.115*
(ANLLT) [0.051] [0.047] [0.039] [0.081] [0.095] [0.134] [0.086]
B . Bk, AR 0.193%**  0,191*** (,195%** (,197*** (,194*** (,199%** (,194***
[0.001] [0.001] [0.001] [0.001] [0.001] [0.001] [0.001]
K78 -0.067 -0.065 -0.061 -0.061 -0.057 -0.063 -0.059
[0.195] [0.205] [0.232] [0.239] [0.267] [0.229] [0.253]
P—E X 0.061 0.064 0.062 0.056 0.062 0.063 0.062
[0.244] [0.224] [0.236] [0.301] [0.246] [0.245] [0.249]
FeRET - EPE TR, il - W5, B4 |-0.119**  -0.114** -0.122** -0.125** -0.120** -0.116** -0.121**
[0.024] [0.032] [0.021] [0.019] [0.024] [0.031] [0.023]
AR - D -0.141 -0.141 -0.149*  -0.152*  -0.142 -0.149*  -0.144*
(F%) [0.103] [0.101] [0.085] [0.081] [0.102] [0.088] [0.099]

—100—



VARIABLES 1) ) (3) 4) (5) (6) )
e w -0.052%** .0,052*%** -0,053*** -0.048%** -0,049%** -0.048*** -0.049***
ABIELRF SRR 5 [0.001] [0.001] [0.001] [0.003] [0.003] [0.003] [0.003]
HA A 0.035 0.033 0.038 0.035 0.032 0.032 0.033
[0.476] [0.504] [0.448] [0.491] [0.536] [0.536] [0.516]
T RN R EZITD 0.025 0.043
[0.405] [0.242]
T RS Rt B 0.028 0.025
[0.309] [0.397]
BTHs -0.024 -0.061
[0.422] [0.106]
iR NY S g ¢ 317 -0.024 -0.025
[0.452] [0.454]
[ AN RVAST £ &t <) 0.020 0.020
[0.465] [0.503]
oJT 0.003
[0.757]
Constant 7.191%%*  7.149%**  7223%**  72Q3kkx 7 I5Akwkx T DE@kkx 7 DTEHAx
[0.000] [0.000] [0.000] [0.000] [0.000] [0.000] [0.000]
Observations 511 511 511 504 504 504 504
R-squared 0.271 0.271 0.271 0.26 0.26 0.267 0.259
F stats 5.203 5.217 5.201 4.839 4.838 4.446 482
F test 0.000 0.000 0.000 0.000 0.000 0.000 0.000

p-values in brackets
*** n<0.01, ** p<0.05, * p<0.1
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K*%x3—14

ESLRERICHTIHOTZEOHNRE (EHE)

(1) (2 (3) (4) (5) (6) (7)
VARIABLES

o 0.019 0.018 0.018 0.017 0.017 0.017 0.018
[0.440] [0.464] [0.456] [0.474] [0.477] [0.487] [0.451]

i 0.008 0.008 0.008 0.009 0.009 0.009 0.009
[0.623] [0.631] [0.644] [0.601] [0.600] [0.609] [0.612]

D23k 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.567] [0.570] [0.587] [0.543] [0.543] [0.551] [0.557]

Ef o=y 0.002 0.002 0.002 0.002 0.002 0.002 0.002
[0.641] [0.718] [0.627] [0.683] [0.667] [0.692] [0.663]

iR D2 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.503] [0.558] [0.496] [0.551] [0.524] [0.552] [0.524]

B - K - mRAR -0.007 -0.007 -0.007 -0.007 -0.007 -0.008 -0.008
[0.700] [0.686] [0.692] [0.715] [0.692] [0.682] [0.680]

PNE2 0.002 0.002 0.001 0.002 0.001 0.000 0.001
[0.924] [0.935] [0.954] [0.932] [0.943] [0.980] [0.969]

KFRE 7 0.027 0.028 0.028 0.027 0.027 0.027 0.026
(hEzE) [0.539] [0.526] [0.528] [0.540] [0.537] [0.541] [0.551]
FEIEH 0.004 0.003 0.005 0.002 0.003 0.003 0.003
[0.834] [0.879] [0.796] [0.922] [0.871] [0.888] [0.858]

FE R x Lot 0.010 0.012 0.010 0.013 0.011 0.012 0.011
[0.758] [0.711] [0.757] [0.693] [0.744] [0.710] [0.743]

BRI, BR¥E. R ¥, WRIEREE |0.026 0.022 0.024 0.023 0.027 0.025 0.028
[0.762] [0.794] [0.776] [0.790] [0.751] [0.773] [0.745]

[ -0.033 -0.033 -0.034 -0.033 -0.032 -0.033 -0.033
[0.216] [0.215] [0.195] [0.218] [0.229] [0.216] [0.221]

ER - A B - KIE 3 -0.003 -0.002 -0.004 -0.004 -0.003 -0.002 -0.001
[0.952] [0.961] [0.938] [0.933] [0.950] [0.961] [0.986]

ke SEAEES 0.035 0.035 0.035 0.035 0.033 0.034 0.035
[0.298] [0.290] [0.292] [0.298] [0.330] [0.308] [0.301]

TR, B 0.022 0.021 0.022 0.022 0.021 0.022 0.023
[0.612] [0.619] [0.607] [0.603] [0.627] [0.607] [0.602]

E5EE, /N -0.011 -0.011 -0.013 -0.011 -0.010 -0.012 -0.012
[0.673] [0.674] [0.622] [0.676] [0.692] [0.643] [0.650]

S, PR 0.056* 0.057* 0.055 0.057* 0.057* 0.056 0.055
[0.098] [0.096] [0.107] [0.092] [0.095] [0.104] [0.107]

REEE, Wi EEE 0.057 0.054 0.055 0.054 0.055 0.051 0.053
[0.353] [0.375] [0.370] [0.376] [0.371] [0.405] [0.385]

EAWRTE, B - Bl — e R 3 0.036 0.037 0.037 0.039 0.037 0.040 0.038
[0.350] [0.332] [0.341] [0.313] [0.338] [0.309] [0.325]
HR¥E, e —e 23 -0.082*  -0.082*  -0.084*  -0.080*  -0.080* -0.081*  -0.081*
[0.072] [0.073] [0.066] [0.078] [0.080] [0.078] [0.077]

ATGREE Y — B R ¥, A -0.061 -0.060 -0.063 -0.060 -0.061 -0.062 -0.062
[0.169] [0.176] [0.155] [0.177] [0.171] [0.163] [0.162]

B, FEHImE -0.002 -0.001 -0.005 -0.001 -0.005 -0.006 -0.006
[0.959] [0.975] [0.919] [0.982] [0.915] [0.900] [0.903]

EHE, Rtk -0.005 -0.006 -0.007 -0.004 -0.007 -0.008 -0.007
[0.869] [0.857] [0.836] [0.901] [0.829] [0.817] [0.819]

ZOMOY—r R -0.013 -0.013 -0.014 -0.012 -0.013 -0.013 -0.013
[0.660] [0.659] [0.646] [0.690] [0.656] [0.667] [0.665]

ZOfh -0.009 -0.007 -0.008 -0.008 -0.005 -0.005 -0.006
(M%) [0.823] [0.853] [0.834] [0.836] [0.890] [0.899] [0.879]
B 59 A 0.023 0.020 0.024 0.023 0.022 0.023 0.023
[0.564] [0.607] [0.537] [0.556] [0.571] [0.563] [0.566]

10-29 A 0.016 0.013 0.017 0.017 0.015 0.015 0.015
[0.650] [0.728] [0.637] [0.644] [0.676] [0.686] [0.675]

30-99 A 0.050 0.047 0.051 0.052 0.047 0.048 0.049
[0.164] [0.192] [0.160] [0.154] [0.195] [0.186] [0.179]

100-299 A 0.070* 0.066* 0.071* 0.071* 0.067* 0.068* 0.069*
[0.054] [0.073] [0.052] [0.051] [0.067] [0.067] [0.061]

300-999 A 0.053 0.049 0.053 0.054 0.049 0.050 0.050
[0.153] [0.184] [0.151] [0.143] [0.187] [0.183] [0.173]

1000 A LL 1 0.063* 0.060 0.062* 0.065* 0.059 0.058 0.059
(AANLLT) [0.088] [0.111] [0.093] [0.081] [0.116] [0.122] [0.113]
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(1) (2) (3) (4) (5) (6) (7
VARIABLES
HFY - ATy -0.006 -0.005 -0.006 -0.006 -0.006 -0.007 -0.008
[0.810] [0.829] [0.811] [0.808] [0.799] [0.775] [0.753]
B -0.002 -0.004 -0.001 -0.004 -0.005 -0.006 -0.006
[0.948] [0.921] [0.967] [0.920] [0.889] [0.870] [0.870]
ARFERY -0.016 -0.016 -0.015 -0.016 -0.017 -0.016 -0.017
[0.498] [0.505] [0.523] [0.494] [0.475] [0.489] [0.475]
-2 -0.016 -0.016 -0.016 -0.017 -0.017 -0.018 -0.018
[0.641] [0.645] [0.649] [0.631] [0.618] [0.606] [0.597]
HRET - EPE TR 0.017 0.019 0.017 0.018 0.018 0.018 0.017
[0.493] [0.467] [0.494] [0.486] [0.487] [0.487] [0.497]
TEH - HIE Y -0.118*** -0.118*** -0.117*** -0.117*** -0.119%** -0.118*** -0.119***
[0.007] [0.008] [0.008] [0.008] [0.007] [0.008] [0.007]
RZEHY -0.119*  -0.121*  -0.121*  -0.120*  -0.124*  -0.127*  -0.125*
[0.080] [0.075] [0.075] [0.079] [0.069] [0.065] [0.067]
J: IR R E -0.058 -0.061 -0.063 -0.054 -0.064 -0.067 -0.067
[0.669] [0.652] [0.645] [0.690] [0.638] [0.622] [0.622]
F Ot 0.037 0.037 0.038 0.033 0.037 0.035 0.037
(FBM) [0.520] [0.520] [0.514] [0.571] [0.527] [0.548] [0.530]
LSSV RS -0.007 -0.007 -0.007 -0.007 -0.007 -0.007 -0.007
[0.388] [0.419] [0.394] [0.410] [0.391] [0.415] [0.392]
FLA A -0.014 -0.014 -0.014 -0.014 -0.014 -0.014 -0.014
[0.367] [0.372] [0.372] [0.368] [0.372] [0.362] [0.350]
T RN 2 EZIT D 0.009 -0.004
[0.577] [0.815]
T RN R BT D 0.012 0.007
[0.436] [0.644]
NGB 0.016 0.012
[0.288] [0.486]
iR P NOR g 3 0.015 0.011
[0.272] [0.445]
LIS E WA I 0.017 0.010
[0.253] [0.523]
waeoIT 0.007
[0.127]
Constant -0.151 -0.144 -0.149 -0.159 -0.159 -0.167 -0.168
[0.592] [0.609] [0.597] [0.573] [0.573] [0.556] [0.553]
Observations 1482 1482 1479 1478 1478 1474 1474
R-squared 0.038 0.038 0.039 0.039 0.039 0.040 0.039
F stats 1.324 1.331 1.338 1.341 1.341 1.252 1.361
F test 0.080 0.076 0.072 0.071 0.070 0.120 0.061

p-values in brackets
*** n<0.01, ** p<0.05, * p<0.1
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MEKR3—15 EEELFRITHIHOITZEDHNR GFERHME)

(1) (2 (3) (4) (5) (6) (7)
VARIABLES dLnwage dLnwage dLnwage dLnwage dLnwage dLnwage dlLnwage

ok 0.030 0.030 0.033 0.029 0.029 0.032 0.030
[0.477] [0.486] [0.434] [0.489] [0.497] [0.451] [0.474]

1 fhn 0.024 0.023 0.023 0.019 0.018 0.020 0.019
[0.382] [0.391] [0.401] [0.480] [0.503] [0.478] [0.496]

L D25 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.383] [0.396] [0.404] [0.495] [0.518] [0.490] [0.508]

Lo FoReee -0.005 -0.003 -0.005 -0.004 -0.004 -0.006 -0.005
[0.592] [0.712] [0.590] [0.673] [0.634] [0.513] [0.581]

eI D2 0.000 0.000 0.000 0.000 0.000 0.000 0.000
[0.581] [0.666] [0.597] [0.637] [0.607] [0.548] [0.567]

B R - EER 0.038 0.039 0.040 0.036 0.036 0.037 0.036
[0.141] [0.129] [0.121] [0.164] [0.167] [0.162] [0.160]

K« Kbz 0.047 0.047 0.048 0.048 0.047 0.051 0.047
(& 25) [0.240] [0.243] [0.230] [0.232] [0.244] [0.210] [0.244]
KEIEH -0.018 -0.018 -0.018 -0.015 -0.016 -0.019 -0.016
[0.772] [0.775] [0.766] [0.801] [0.792] [0.760] [0.796]

il s x Ak -0.017 -0.018 -0.019 -0.019 -0.019 -0.016 -0.020
[0.807] [0.799] [0.786] [0.781] [0.780] [0.816] [0.769]

AR, E. BRA ¥, BRI 0.072 0.069 0.076 0.070 0.070 0.082 0.070
EN = [0.309] [0.333] [0.285] [0.326] [0.327] [0.257] [0.323]
BR - A - B - KB 2. 1E1#|0.026 0.027 0.028 0.025 0.024 0.029 0.023
. W [0.682] [0.675] [0.653] [0.687] [0.701] [0.647] [0.713]
HEHmE ¥ -0.031 -0.026 -0.019 -0.024 -0.022 -0.016 -0.025
[0.767] [0.808] [0.854] [0.816] [0.832] [0.884] [0.810]

EIDve SIVNDE < 0.022 0.023 0.027 0.024 0.025 0.029 0.024
[0.688] [0.676] [0.619] [0.657] [0.651] [0.592] [0.662]

SR, REE. FEEXE. Y5 EE|(0.006 0.009 0.013 -0.027 -0.024 -0.024 -0.023
3 [0.935] [0.902] [0.849] [0.717] [0.742] [0.749] [0.749]
HEN¥E., KRB —bv ¥ -0.055 -0.059 -0.051 -0.042 -0.041 -0.036 -0.038
[0.399] [0.369] [0.435] [0.522] [0.535] [0.583] [0.566]

AR Y — B R g 0.014 0.016 0.021 0.022 0.023 0.024 0.023
[0.832] [0.803] [0.752] [0.731] [0.719] [0.717] [0.722]

HE, FEIEE, FINUIE. 5 - 0.015 0.014 0.022 0.014 0.018 0.023 0.019
i — e 2% [0.813] [0.826] [0.737] [0.825] [0.784] [0.731] [0.774]
ER. &bk -0.089 -0.092 -0.084 -0.087 -0.084 -0.078 -0.084
[0.143] [0.131] [0.166] [0.153] [0.171] [0.209] [0.172]

OO —E ¥ -0.076 -0.074 -0.069 -0.071 -0.070 -0.067 -0.070
[0.214] [0.224] [0.256] [0.244] [0.254] [0.279] [0.251]

Z D1, 0.000 -0.004 0.005 -0.006 -0.001 0.005 0.000
(s ¥) [0.996] [0.962] [0.954] [0.941] [0.985] [0.952] [0.997]
I 59N -0.035 -0.037 -0.036 -0.057 -0.056 -0.056 -0.055
[0.468] [0.440] [0.460] [0.253] [0.263] [0.257] [0.269]

10-29 A -0.034 -0.039 -0.037 -0.060 -0.059 -0.061 -0.057
[0.454] [0.396] [0.413] [0.198] [0.206] [0.201] [0.223]

30-99 A -0.033 -0.038 -0.037 -0.054 -0.053 -0.054 -0.052
[0.496] [0.433] [0.449] [0.268] [0.277] [0.274] [0.290]

100-299 A -0.004 -0.011 -0.006 -0.026 -0.024 -0.024 -0.021
[0.935] [0.842] [0.904] [0.628] [0.656] [0.659] [0.696]

300-999 A -0.003 -0.012 -0.006 -0.030 -0.027 -0.023 -0.023
[0.965] [0.833] [0.913] [0.610] [0.653] [0.699] [0.700]

1000 A LA E 0.009 0.004 0.006 -0.009 -0.007 -0.006 -0.006
(AANLLT) [0.873] [0.948] [0.907] [0.866] [0.901] [0.909] [0.910]
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(1) (2) (3) 4) (5) (6) (7
VARIABLES dLnwage dLnwage dLnwage dLnwage dLnwage dLnwage dLnwage
B - By, EE 0.096* 0.096* 0.098**  0.090* 0.091* 0.090* 0.093*
[0.050] [0.051] [0.047] [0.068] [0.064] [0.071] [0.059]
W78 0.010 0.007 0.008 0.006 0.005 0.009 0.007
[0.814] [0.876] [0.850] [0.892] [0.907] [0.842] [0.878]
Hf—E R 0.046 0.047 0.047 0.035 0.033 0.038 0.033
[0.307] [0.303] [0.296] [0.455] [0.470] [0.418] [0.475]
HHRET - AT, il - @5, R%E (0025 0.028 0.027 0.024 0.023 0.026 0.021
[0.568] [0.530] [0.545] [0.585] [0.609] [0.561] [0.640]
AR - Zofh 0.021 0.024 0.019 0.021 0.018 0.017 0.015
(FH%E) [0.770] [0.730] [0.789] [0.762] [0.801] [0.814] [0.830]
FSESEEVIIESE RS 0.014 0.014 0.014 0.013 0.013 0.012 0.013
[0.308] [0.286] [0.299] [0.349] [0.338] [0.373] [0.337]
FHA A -0.038 -0.040 -0.037 -0.042 -0.042 -0.039 -0.040
[0.352] [0.333] [0.364] [0.314] [0.323] [0.350] [0.336]
T KRR REZZT D -0.023 -0.012
[0.352] [0.696]
T RN 2AETD 0.002 0.012
[0.937] [0.638]
RTHEs -0.032 -0.033
[0.203] [0.291]
WY O HE A R R 0.007 0.015
[0.794] [0.601]
i K RVASLI £ ¥ ) -0.010 -0.004
[0.659] [0.874]
WEQIT -0.006
[0.451]
Constant -0.445 -0.462 -0.427 -0.373 -0.350 -0.349 -0.341
[0.354] [0.338] [0.373] [0.440] [0.471] [0.475] [0.481]
Observations 441 441 441 435 435 435 435
R-squared 0.055 0.053 0.057 0.054 0.054 0.06 0.055
F stats 0.698 0.671 0.721 0.673 0.677 0.661 0.689
F test 0.9 0.922 0.877 0.921 0.917 0.941 0.908

p-values in brackets
*** n<0.01, ** p<0.05, * p<0.1

3. 3 XHMFFMICINT S OIT ZEDOUMEDEA

WA, BT 2 EBNRFMOLLIC 2 2R E2 AR THE D, EENFTMOZE
fEix, 2007 4F 4 A HIEIC T COEbEzHRZLDTH D,

Ta bty NMyrofERE BASER) 250, EEIC>WTIEKES —16, JF
EBFHBIZONWTIEMEI -1 7THY MKEE HIZA)~T)HBEAF /L L ULIZHONT, (8)
~Q)PEFZRITEAC OV TOHERR R T, HEFoMEIZ3. 2LFRETHD,

X3 — 17O FERLEDOERICOVWTHRL TV H, ERERERIC, FFERLED
T RNANA 25T 252 ELAMNIWT O OJTHA b, B CORRER T 53l & & & T
% ((1)~(B). B)~12), £/, 52O T HED S L ENNFREIZHNNTWDLDNE B D
&L AFNLAUL(6) EAEFEFITRE () Z N ENOHEFHFER NS, MU OEFEEZRBRT S
L EFEICROERE LA T D Z L OREDN, FEICARICT I AL RoTND, &
B2, (1) )25, BAE OIT DREUIMFIC T 7 ACHBERBRME LN TN D, 20
e, OIT #FEEL< =T 22 &0, BERNOFMZFmO DL EEZEZ LND,
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L, Fiz, ATERZLEL, MFEOHYEHH LA FOEMLOKRE ZOEITIZTT T ADEE
EHleb LTS,

E 51T, (8). (15). (2D EOITORER NG, OITORMEMNIE 2 5 & 2 53> DA%t
LTENTNT T ADMRBDDHZ &b,

T 2 TIXOITDO G & AEFEME DAL DRI [E—CTh D72, KRR TIE RV Ly
VA MBS DL EBX NS,

3. 5 3HDFEELH

LLEDH G, FEEHARO OIT Z#IL T L EE&D ERIZOR B> TR ns, K
AND AT L)L HEFITRANCH T 2 H im0 5, S b, EFHOHE YHH A
Mol ALFEDO LR ERD E W BT, AFEERD LA LITHBERRR L B2 6N
%o, £oT, FEHMLEIZONTH, OIT OZ#HIELT LHESIIIRBMIN T RWNH D
O VEFENED ERSPH MO ER 2B LT REEMT T ADOMRERH D EEZBND,
HFERANSCEEEDREGE > TN bL T, BEEICKMINTRWERLE LT, K
B CIE 2007 4EFE D238 2008 4E 9 H OEEIZH 2 5 B0 E V) | FEFICEI O F
HETHDLINOLNE LW, DED, BE&~0 0T OERIT, bo Lt EVWHIMEZRTHS
RSN oM 6RO00ns Livewyy, L, FFESHBOESIEICIT, L ICHLGEED
FGRERINTZYD LT UG AEEEEZ BT 2 890 AR s T inetZE2 b
7259,

4. Off-JT DEHE

4. 1 Off-JTREL. BES - THMEME - £AEMHOMEK

T IbiE, 3 LEERIS, Off-T OGN, Ha. THBAIEHE., LEEMIZORN D 5 D)
ERER L TWI 5, 2007 FFE O Off-JT OZ oA MANC . &4, EBIMFMN, AEEMD Y
EEFHELIZHERAKES -20Thd, Zhunb, ErLE, FEESIE E BT, 2007 4
IZ Off-JT 2% L7 ANDIFINZHE LN ANEL BT, FHTAHT, L bEHERL
2008 FEE L bIZm <, AF AL LUV HEFEBITRAICONTS EA Lz ACZFM L T
WD ANDEIERE N, Em, OFf-JT 2% LIZ ADIE 9 2, EFOHYHPHCL~L, BT
DREINEESTLEZZTWNDLANDEIERE N EB DD,
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R%&k3—20 EARER. 2007 EED) OFf-JT XHEOEER. E€. THMWTM. £&EH

Panel A IE$¥t B

(%Zi#==1) (FE=ZiE==0)

% N % N
<E&>
&4 AR 0.00 680  -0.03 856
20084F & & 7.39 769 7.28 956
< EHFEM o £ >
A ¥ L L L 0.51 801 0.33 1114
X7 HE 0.50 890 0.35 1114
< EPEME >
H = o Y & FH 0.62 899 0.49 1123
HEO L~ 0.61 899 0.45 1125
e FOF{EDORES 0.59 898 0.46 1124
Panel B JEIEfR$t &

(Z==1) (JEZEE==0)

% N % N
< 43‘:/£>
E4 AR 0.01 115 0.00 a1
20084F & & 6.82 139 6.81 510
< EHFE o £ >
A F L L L 0.45 151 0.24 566
{13 X7 HE 0.46 151 0.25 566
< EPEME >
H = o Y & FH 0.45 154 0.36 577
ftEO L~ 0.47 155 0.29 577
L EOFEDORES 0.41 155 0.25 577

4. 2 BEIZHTBHOf-ITRZEDHEDEE

I, HEOITOMEEMIE L T2 9, Off-JT 5Z25% 03 2008 4FE4IC 5 2 5 -
WTHOTrEy Moo RAKES —2 1 (IEE) EXE3—22 FEESRLER) <.
B EARIZOVTONHHFERNKES — 23 (EHE) tXE3—24 GEEHIER) T
b5, THHKFERT, 2007 FE D Off-IT i DR Z AT DN ()T, BLEBEEIZEHOHD
T#%mw@fif@%®0ﬁHxﬁ@@%%ﬁh@ﬂ@ﬂfﬁ ST Z i E To Off-JT

ZHN—EMHBOEEICEREE 5200 R T HZOONNTH D,
FEHEBOHEFRI R AR L TV & MFE3 —2 202008 FERICONTOHZTH,
M#% 3 — 2 4DEE EHRIZONTOHETH 2007 O Off-IT i b ZHLE TOXZi#ED
W B REITICAE R RITHA DR,
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HE3I—21 2008FEEICHT H0f-JITZENDHE (EHE)

VARIABLES 1 (2
2323 -0.107***  [-0.105***
[0.000] [0.000]
A i 0.039** 0.040%*
[0.046] [0.041]
A fiin D 2 3 0.000 0.000
[0.151] [0.1371
Bfee R 0.007 0.006
[0.191] [0.219]
WA S o> 25 0.000 0.000
[0.923] [0.9801
LSRN PSR X 0.095%** 0.095%**
[0.0001 [0.0001
K 0.143%** 0.142%**
[0.000] [0.000]
PNEITES 0.193%** 0.193%**
() [0.000] [0.000]
A&V 0.160%*** 0.159%**
[0.000] [0.000]
kB < A2 -0.179***  |-0.179***
[0.000] [0.000]
BEARIRE . SR, R . DRIERECE -0.001 0.001
[0.9891 [0.9891
AR 0.005 0.005
[0.8691 [0.8641
B - A - BVIRG - KB 0.002 0.001
[0.977] [0.986]
R SiEEES 0.086** 0.088**
[0.028] [0.024]
TEH . BE -0.018 -0.019
[0.715] [0.704]
EFE¥, /hFEH -0.049 -0.050*
[0.102] [0.098]
. PRERE -0.032 -0.031
[0.430] [0.449]
RENEHE ., Wi S 0.048 0.049
[0.503] [0.4901
EWTTE. R - BT — e A3 -0.014 -0.013
[0.748] [0.7731
¥, KE— e X ¥ -0.090 -0.088
[0.103] [0.112]
ETERS I Y — e R R -0.045 -0.045
[0.376] [0.382]
HE. FEGEE 0.047 0.045
[0.3961 [0.4101
BEWR . Ak -0.042 -0.045
[0.266] [0.239]
OO Y — R 0.008 0.008
[0.812] [0.829]
= Dl -0.041 -0.044
(s %) [0.365] [0.335]
1 S 5-9 A 0.015 0.016
[0.752] [0.732]
10-29 A 0.053 0.051
[0.220] [0.236]
30-99 A 0.083* 0.081*
[0.051] [0.0561
100-299 A 0.110%** 0.107**
[0.011] [0.014]
300-999 A 0.134%** 0.130%**
[0.002] [0.003]
1000 A LA E 0.216%** 0.210%**
(AALLTF) [0.000] [0.000]
B - H gty 0.071%* 0.069**
[0.016] [0.017]
B Py 0.197*** 0.196%**
[0.0001 [0.0001
Bz 78 1 -0.027 -0.027
[0.339] [0.343]
B R -0.098** -0.097**
[0.017] [0.018]
HRE T - ApE TR -0.016 -0.018
[0.582] [0.551]
SE - S -0.030 -0.027
[0.564] [0.608]
(3-9:0] -0.194** -0.202**
[0.018] [0.014]
B - AR MR -0.023 -0.018
[0.875] [0.903]
= D 0.074 0.078
(EH ) [0.284] [0.260]
LSSV = -0.040%**  |-0.040***
[0.0001 [0.0001
[EREITIPN -0.001 -0.003
[0.956] [0.887]
Off-JTZZal DA M (BLsh#s o, 20074 ) 0.031*
[0.061]
Off- TS i DA M (BLEh# e, 20074F B LLRT) 0.044%%x
[0.008]
Constant 6.311%** 6.289%***
[0.000] [0.000]
Observations 1654 1654
R-squared 0.386 0.387
F stats 23.492 23.622
F test 0.000 0.000

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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HFE3I—22 208FEFXICTHOMFJITZHEDHRE (FEHRMLE)

VARIABLES [@) )
Lotk -0.105%* -0.105**
[0.038] [0.037]
A fin -0.012 -0.011
[0.715] [0.719]
S oVES 0.000 0.000
[0.698] [0.701]
B 0.010 0.011
[0.343] [0.330]
B D2 0.000 0.000
[0.878] [0.860]
E AU PN -0.001 -0.001
[0.967] [0.972]
K - RFEBEzE 0.057 0.057
(& %e) [0.208] [0.208]
FERE B 0 0.211%** 0.211%**
[0.006] [0.006]
i s x A -0.298%**  [.0.298***
[0.000] [0.000]
AR, IR, R ¥, DRIRIE, dik¥E 0.040 0.040
[0.643] [0.639]
ER - H A - B - KB, EEE, B{EE -0.091 -0.092
[0.231] [0.227]
15 Hom s 3 0.207* 0.206*
[0.068] [0.069]
I SN S -0.051 -0.051
[0.437] [0.437]
G, RRE, REEE, B EEE 0.050 0.049
[0.563] [0.568]
HIRE, AR —ER¥E -0.205***  |-0.205%**
[0.009] [0.009]
ARG — B R AR -0.040 -0.041
[0.605] [0.597]
HE. FRBEE, FIUEgE, M - HIFY — 0117 0.116
¥ [0.145] [0.146]
PEHE, fRtk 0.009 0.009
[0.898] [0.9001
TV — B R -0.049 -0.049
[0.502] [0.501]
Z D, 0.030 0.029
(Bt 3E) [0.746] [0.749]
R 59N 0.115** 0.115%*
[0.046] [0.046]
10-29 A 0.121** 0.121**
[0.026] [0.026]
30-99 A 0.099* 0.099*
[0.084] [0.085]
100-299 A 0.084 0.084
[0.179] [0.180]
300-999 A 0.162** 0.163**
[0.020] [0.020]
1000 A L4 1= 0.136%* 0.136**
[CYNYSD) [0.038] [0.039]
EAUIE TN 0.192*** 0.193%**
[0.001] [0.001]
52 -0.060 -0.060
[0.245] [0.246]
P—r 2 0.059 0.060
[0.262] [0.258]
HRET - AEpETRE, EE - 5. L -0.121** -0.121**
[0.023] [0.023]
EARIEEE - Z Ol -0.145* -0.145*
(F%) [0.094] [0.093]
LA 0.038 0.037
[0.449] [0.454]
T T R 1) 2 2 R -0.052***  |.0.052%**
[0.001] [0.001]
Off-JTS il DA I (Bl # %, 20074 %) -0.018
[0.603]
Off-JT s D H M (BLE)E e, 20074 £ LLAIT) -0.016
[0.627]
Constant 7.208*** 7.205%**
[0.000] [0.000]
Observations 508 508
R-squared 0.27 0.27
F stats 5.15 5.149
F test 0.000 0.000

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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K#&3—-23 HRLFRICHT HOMFJITZENHR (EHK)

VARIABLES 1) (2)
1k 0.018 0.019
[0.444] [0.426]
AF i 0.008 0.009
[0.627] [0.599]
AF 5 0D 2 5 0.000 0.000
[0.562] [0.536]
e A3 0.002 0.002
[0.672] [0.707]
e A S D23 0.000 0.000
[0.542] [0.572]
B - K - E AR -0.007 -0.007
[0.695] [0.698]
PNES 0.001 0.000
[0.960] [0.980]
KEEBE7E 0.028 0.027
(e 7E) [0.525] [0.534]
ey 0.004 0.004
[0.839] [0.839]
i < 2P 0.009 0.010
[0.777] [0.768]
AR PR, BRa ¥, WRIEECE 0.023 0.025
[0.790] [0.773]
i -0.035 -0.034
[0.187] [0.195]
BR - A - BAILEE - KB % -0.004 -0.005
[0.932] [0.912]
1% woam (s % 0.034 0.035
[0.313] [0.296]
S 2 . TS 2 0.024 0.024
[0.576] [0.583]
ENTE2E . e -0.010 -0.010
[0.708] [0.691]
R IRIREE 0.056 0.057*
[0.101] [0.092]
TENESE, Wi ST 0.059 0.060
[0.335] [0.326]
EWRE . HEPY - B Y — e R 0.036 0.037
[0.347] [0.334]
[EREE NI /S 3l o & -0.077* -0.077*
[0.0901 [0.093]
CETERRME Y — R -0.056 -0.056
[0.209] [0.208]
HE. HEEE -0.006 -0.006
[0.901] [0.892]
PR, ik -0.010 -0.011
[0.7571 [0.742]
DMLY — R -0.016 -0.015
[0.6001 [0.6101
= ol -0.011 -0.012
€359 [0.766] [0.748]
3 RIME: 5-9 N 0.021 0.022
[0.588] [0.5801
10-29 A 0.011 0.010
[0.769] [0.7871
30-99 A 0.046 0.045
[0.202] [0.211]
100-299 A 0.067* 0.066*
[0.0661 [0.073]
300-999 A 0.046 0.045
[0.211] [0.226]
1000 A L4 1 0.055 0.052
(AALLTF) [0.141] [0.162]
P - iy -0.006 -0.006
[0.808] [0.804]
B EL -0.006 -0.005
[0.871] [0.8801
AR FERY -0.018 -0.017
[0.442] [0.4601
L ey ] -0.020 -0.019
[0.554] [0.579]
TRRET. - AEPE TR 0.017 0.017
[0.498] [0.499]
C2 I K EeD] -0.113** -0.111%*
[0.011] [0.012]
221 -0.120* -0.126*
[0.076] [0.065]
B - bR - M -0.053 -0.050
[0.698] [0.7101
Z ol 0.035 0.038
CEH ) [0.541] [0.511]
HBAL R U1 O 3 -0.007 -0.007
[0.394] [0.405]
FEREIIIDN -0.016 -0.017
[0.304] [0.278]
OFf-JTZZ il O AT M (BLEh#H5 %5, 200747 ) 0.021
[0.134]
OFf-JTZZ il > A7 M (BLEHH5 25, 200747 LART) 0.025*
[0.071]
Constant -0.141 -0.155
[0.615] [0.581]
Observations 1480 1480
R-squared 0.039 0.04
F stats 1.354 1.379
F test 0.064 0.054

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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HM*3—24 ELLEFEICHITHO0MITZHEDIR FEHRMLE)

VARIABLES (1) (2)
bk 0.031 0.031
[0.475] [0.471]
A fiin 0.023 0.023
[0.397] [0.390]
A Wit D 23 0.000 0.000
[0.404] [0.400]
e tE 3 -0.004 -0.004
[0.647] [0.669]
Bt E D 23F 0.000 0.000
[0.608] [0.628]
B - K - EEAR 0.040 0.041
[0.124] [0.116]
K - KFBEAE 0.047 0.046
(F &) [0.258] [0.263]
AEEEH 0 -0.015 -0.014
[0.808] [0.817]
i s x A vk -0.020 -0.021
[0.775] [0.760]
AR SR R, WRIEEEE, @ik 0.071 0.073
[0.321] [0.305]
ER - A - B - KIEZE, dERZE. B{E3E 0.031 0.031
[0.631] [0.626]
1% s 3 -0.029 -0.031
[0.786] [0.772]
ENFEsE. /hIEsE 0.016 0.014
[0.765] [0.799]
SRENE, RRZE. REPEE. W ERE 0.010 0.010
[0.883] [0.884]
1\, REY—e ¥ -0.059 -0.058
[0.371] [0.375]
RGP — e R FE | s 0.022 0.022
[0.739] [0.739]
BB, PRI, FIRPFR. P - BT —e|0.017 0.017
s S [0.797] [0.795]
PEFR . fE Ak -0.088 -0.087
[0.148] [0.152]
ZofhoY—e ¥ -0.074 -0.075
[0.223] [0.223]
Z D1 -0.002 -0.002
(%) [0.982] [0.985]
AR 5-9 N -0.038 -0.038
[0.437] [0.436]
10-29 A -0.037 -0.037
[0.416] [0.422]
30-99 A -0.034 -0.034
[0.481] [0.483]
100-299 A -0.007 -0.007
[0.888] [0.901]
300-999 A -0.010 -0.008
[0.859] [0.888]
1000 A LA k= 0.008 0.009
(ANLLT) [0.887] [0.866]
P - Eek, EER 0.094* 0.095*
[0.059] [0.055]
AR e 0.011 0.013
[0.797] [0.771]
P—r 2 0.042 0.042
[0.355] [0.356]
HeRE T - AEPETRR. i - WBE. RE 0.027 0.027
[0.545] [0.545]
R - Zofh 0.023 0.022
(FHH) [0.743] [0.754]
FALA TN -0.038 -0.038
[0.362] [0.363]
R TE I IR B e =R 0.015 0.015
[0.263] [0.273]
Off-JT sk DA M (Bl 20074 ) -0.028
[0.348]
Off-JTZ s DA M (BLENE JE. 20074 B LLATT) -0.034
[0.223]
Constant -0.456 -0.462
[0.344] [0.338]
Observations 438 438
R-squared 0.055 0.057
F stats 0.695 0.714
F test 0.903 0.885

p-values in brackets
*** n<0.01, ** p<0.05, * p<0.1
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ZIZTEMfEBIZOWTEHEFEALTES &, KER3 -2 12006, EfEBIZ DWW TIE 2007
FEFED Off-JT DZ N, 2008 FEFEEEZED TWNA Z EARENT, LarL., B4 EHRICH
WTIZ RN B ENRNZ LD (MFE3 —2 3), EABEDOEE., TOZHNAEERETH
H7e ERER AR E Lz Off-JT Thoizizw, 2007 D% 03 2008 /£ 9 H DE&ICT T
ADNREFFST2ONH L2, bbb EEORmVWEKRBONTZLRZHT L LNE
W2 EDERNNS LIVRWA Al THENE /T ZivE ToO Off-0T D35S 2008 4EE 4
BE&EEARLHICED TWDHZEnD, OFfIT Zi# L T LA LIEFHA R > T D O &SI
X7 T ADEELH 25000 H LivZau,

4. 3 FHEMEFHEICK T S OffF-JT ZEDRDEA

3. 3 LIEERIC, OFf-JT OZHIZ L » TRAF L LAULMEREERITRE S & W\ o - EERE I
%95 B ORHlA B o T A FEANC N LIRS, MF3 —25 (EfbR) LX%ES3
—26 (FEBFER) Thd (Frby Mo, RAZIR) . ik, 2007 4D Off-JT @
S, 2007 4 4 H LK BRZBED H ARl O ZGIZ 5 2 DB OW T O Th 5,
HFETLVOER T4, 2LFELTHD,
FEBLBEORERTHDHKES — 2 6 ZH T &,2007 4EE O Off-JT DR LN Z
MNE TO Of-IT DZ DA BEDIZIIE, X F /L L~UL AEHRITRE N O 7 OHEFHZ B W T,
MHMNCEBIC T 7 ADMENE LN, Off-JT OZ#N, BEGEICHT 5 B Oz &
HHEEZLND, 12, ME3 — 2 50 LIEHEICOW T L HERHMREROH 5 oM i HA &
PEIZ D W TR DOFE R DG S AL TU B 203, 2007 4R D Off-0T 25kl DWW CIEFEERIL B O
1E 9 BIRFADEDMEN 2 50 REL 2o TW5D, ZOFEEND, OffF-JT iDL FITIEIE
BABDIZIDRENEEZEZOND,
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M&3—25 IHMFMICHT H0fF-ITZEDNHNR (EHE. TOEY FoHF. REDR)

@) ) ®) 4)
R F L L ~UL {1 24T RE
A 0.011 0.013 0.035 0.038
[0.815] [0.768] [0.435] [0.404]
AFlin 0.005 0.009 0.010 0.013
[0.877] [0.775] [0.748] [0.677]
S OV E S 0.000 0.000 0.000 0.000
[0.669] [0.579] [0.568] [0.507]
B A A -0.041%** -0.043*** -0.046%** -0.048***
[0.000] [0.000] [0.000] [0.000]
e AT Sk D25 0.001*** 0.001*** 0.001*** 0.002%**
[0.000] [0.000] [0.000] [0.000]
LA 5 N R R 0.114%** 0.117*** 0.128%** 0.130%**
[0.001] [0.001] [0.000] [0.000]
KA 0.168*** 0.165*** 0.165*** 0.162%**
[0.0001 [0.0001 [0.0001 [0.0001
KB A 0.258*** 0.257*** 0.231%** 0.229%**
(o5 25) [0.001] [0.001] [0.003] [0.003]
g &> 0 0.079** 0.079** 0.084** 0.084**
[0.020] [0.021] [0.013] [0.014]
il S x -0.066 -0.065 -0.093 -0.093
[0.262] [0.2661 [0.108] [0.109]
FEARIRE . SR, PR R, WRIERECE 0.138 0.154 0.146 0.157
[0.357] [0.304] [0.328] [0.291]
e -0.038 -0.036 -0.011 -0.011
[0.452] [0.4671 [0.822] [0.834]
ER - A BRAG - KIE ¥ -0.041 -0.048 -0.072 -0.077
[0.638] [0.578] [0.402] [0.370]
15 HOE S ¥ 0.099 0.105* 0.165*** 0.170%**
[0.103] [0.0871 [0.007] [0.006]
pIE e SN S 0.028 0.025 -0.031 -0.033
[0.743] [0.767] [0.711] [0.690]
eI D N 3 0.072 0.069 0.084* 0.082*
[0.129] [0.147] [0.076] [0.084]
S, PRERE 0.140** 0.146** 0.161%** 0.165***
[0.021] [0.016] [0.008] [0.007]
RENEE. Wi ERE 0.032 0.037 -0.034 -0.030
[0.775] [0.742] [0.756] [0.786]
EITRETE, Y - Bl — e R 3 0.024 0.028 0.005 0.008
[0.733] [0.6911 [0.942] [0.905]
EA¥E, REYV—E ¥ -0.204** -0.202** -0.152* -0.149*
[0.012] [0.013] [0.072] [0.078]
TR Y — R H | S -0.123 -0.127 -0.092 -0.094
[0.118] [0.106] [0.253] [0.238]
AE. 0.095 0.095 0.124 0.124
[0.256] [0.256] [0.135] [0.136]
BT, Ak -0.008 -0.014 0.018 0.013
[0.885] [0.812] [0.753] [0.819]
TOMmOF— 1 R 0.068 0.068 0.074 0.073
[0.215] [0.218] [0.178] [0.183]
Z oA 0.082 0.076 0.058 0.052
(R 3E) [0.253] [0.291] [0.416] [0.465]
1 SRR 59N -0.079 -0.073 -0.096 -0.091
[0.278] [0.317] [0.1871 [0.209]
10-29 A -0.004 -0.007 -0.017 -0.020
[0.950] [0.920] [0.808] [0.774]
30-99 A -0.075 -0.079 -0.055 -0.059
[0.264] [0.241] [0.416] [0.382]
100-299 A -0.020 -0.027 -0.020 -0.027
[0.774] [0.699] [0.774] [0.699]
300-999 A 0.019 0.011 0.023 0.015
[0.791] [0.878] [0.747] [0.834]
1000 A LA | 0.140* 0.125* 0.145** 0.132*
(ANLLTF) [0.052] [0.081] [0.042] [0.066]
HEF - BT 0.114** 0.115** 0.059 0.060
[0.012] [0.011] [0.185] [0.186]
[=giE] 0.134** 0.137** 0.137** 0.138**
[0.039] [0.036] [0.035] [0.033]
FRFE -0.026 -0.020 -0.025 -0.021
[0.544] [0.635] [0.564] [0.620]
PR 0.269*** 0.278*** 0.208*** 0.214%**
[0.0001 [0.0001 [0.001] [0.001]
HRET - AEPE TR 0.069 0.068 0.065 0.063
[0.142] [0.149] [0.167] [0.181]
JEg - RIS -0.166** -0.156* -0.130 -0.121
[0.0471 [0.063] [0.122] [0.152]
221 -0.070 -0.093 -0.013 -0.032
[0.583] [0.464] [0.921] [0.802]
- N E 0.087 0.081 0.047 0.046
[0.693] [0.708] [0.829] [0.830]
Z i 0.048 0.064 0.061 0.073
(FHHY) [0.6561 [0.554] [0.572] [0.500]
FAE T BRI S R 0.038** 0.039*** 0.041%** 0.041%**
[0.011] [0.010] [0.007] [0.006]
HLA A -0.016 -0.019 -0.029 -0.033
[0.571] [0.487] [0.292] [0.237]
Off-JTSZ il D AT e (BLEHFS e, 20074F i) 0.138*** 0.106***
[0.000] [0.000]
OFff-JT=Z il D A7 I (BLUHFS 56, 20074F JE LLRIT) 0.158*** 0.128***
[0.000] [0.000]
Observations 1873 1873 1872 1872
Pseudo R-squared 0.123 0.127 0.112 0.115
Log Lik -1114.0 -1109.0 -1133.0 -1129.0
Chi-square test 0.000 0.000 0.000 0.000

p-values in brackets
*% n<0.01, ** p<0.05, * p<0.1
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M%x3—26 IHWFHECHT H0f-JITZEDODR GEERME, TOEY . REDR)

(1) (2 (3) 4)
AL L L fEFBITRE /)
iR 0.025 0.026 0.069 0.070
[0.726] [0.715] [0.331] [0.325]
A ip -0.022 -0.025 -0.043 -0.046
[0.634] [0.589] [0.374] [0.344]
A Hip 0D 23 0.000 0.000 0.001 0.001
[0.586] [0.546] [0.362] [0.334]
B fee L -0.045%** -0.048*** -0.051%** -0.055%**
[0.006] [0.003] [0.002] [0.001]
Bt RS D23 0.002* 0.002* 0.002* 0.002**
[0.091] [0.057] [0.058] [0.036]
B - K - mEEs 0.068 0.066 0.072 0.070
[0.134] [0.146] [0.120] [0.131]
K - RFEBiz 0.081 0.084 0.126* 0.128*
(i A5) [0.217] [0.203] [0.066] [0.062]
Pl X o)) 0.030 0.029 -0.027 -0.029
[0.767] [0.774] [0.807] [0.797]
i I x A M -0.134 -0.130 -0.030 -0.027
[0.257] [0.269] [0.807] [0.829]
AR, SR, O ¥, WRIBREZE, dtgkl 0.077 0.060 0.062 0.046
[0.565] [0.651] [0.649] [0.730]
BR - A - BMILRG - kB, EiRE, B{EE -0.154 -0.151 -0.132 -0.129
[0.115] [0.124] [0.202] [0.214]
1% M A(E 3 0.081 0.084 0.257 0.259
[0.619] [0.608] [0.148] [0.145]
EIDVE NN 0.118 0.113 0.072 0.066
[0.246] [0.267] [0.470] [0.506]
SRR, PRIRZE. REHEE, MR EERE 0.083 0.073 0.065 0.056
[0.543] [0.594] [0.633] [0.682]
A, KEY—B R 0.146 0.132 0.154 0.141
[0.239] [0.285] [0.217] [0.256]
ETEBEY — B R 0.146 0.151 0.123 0.128
[0.236] [0.220] [0.313] [0.295]
HE . FE B, IR, M - Bl —e 2% 0179 0.178 0.076 0.077
[0.160] [0.160] [0.538] [0.536]
BEIFR . Ak 0.100 0.093 0.087 0.081
[0.380] [0.410] [0.445] [0.476]
Z OO — 23 0.129 0.125 0.092 0.089
[0.275] [0.283] [0.427] [0.442]
Z DA 0.178 0.178 0.083 0.083
(e %) [0.199] [0.199] [0.531] [0.531]
R 5-9 A -0.023 -0.024 -0.051 -0.052
[0.801] [0.790] [0.574] [0.567]
10-29 A 0.025 0.020 0.019 0.015
[0.775] [0.818] [0.825] [0.866]
30-99 A 0.114 0.115 0.091 0.091
[0.226] [0.223] [0.333] [0.330]
100-299 A 0.198* 0.190* 0.148 0.141
[0.060] [0.070] [0.153] [0.170]
300-999 A 0.116 0.099 0.094 0.081
[0.303] [0.375] [0.398] [0.468]
1000 A LA I 0.186* 0.185* 0.098 0.098
(AANLLT) [0.097] [0.098] [0.366] [0.365]
BT . AT, A -0.087 -0.094 -0.077 -0.083
[0.223] [0.188] [0.312] [0.274]
o -0.090 -0.094 -0.068 -0.071
[0.176] [0.158] [0.334] [0.311]
P— R -0.078 -0.080 -0.076 -0.078
[0.261] [0.250] [0.296] [0.286]
HRET - AZpE TR, E#im - e, RE -0.095 -0.097 -0.055 -0.057
[0.188] [0.177] [0.472] [0.455]
AR - T ofth -0.012 -0.009 -0.006 -0.004
(F%) [0.927] [0.942] [0.964] [0.976]
FISENEEIPSE S 0.016 0.017 0.010 0.011
[0.470] [0.448] [0.677] [0.653]
FHLATIMA 0.076 0.083 0.031 0.037
[0.307] [0.266] [0.687] [0.627]
Off-JTZ i D AT (BLEh 5 JE. 20074F ) 0.220%** 0.210%**
[0.000] [0.000]
Off-JT=Z it O A7 M (BLE)E e, 20074 LLAT) 0.194*** 0.183***
[0.000] [0.000]
Observations 552 552 552 552
Pseudo R-squared 0.125 0.122 0.109 0.106
Log Lik -279.9 -280.9 -2935 -294.6
Chi-square test 0.000 0.000 0.000 0.000

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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4. 4 HFEMHICHT B Off-JT ZEDOHREDETE

3. 4 LFERIC, Off-dT O3k & AFEMEDORMRIZOWT T m By NI & L7oiE B3,
X#E3—27 (EfB) £X#E3 —28 (FEEAR) THDH (FRAE)., 2007 45 0 OFf-JT
DN, 2007 FEHFOAFROHP, (FFOL L, BEOKE IOEEBEGERH -2
BN LTcbDThHD, HEFETLVOERITL. 2LFELTHD

M3 — 2 8D IFERMBEDOHHTRERE A D L. OfIT OZiE L EFED L~V EFED
REIORIZIE, MEHICARBIZT 7 ZAORBRBRRH L Z &R b5 ((1)(3)(5)). Off-JT D=
AR & Z DALEIC BT D B L O RN 2007 4R L R CH Do RIEBR TR L,
FBRRE L X TV AAMEEIESH D, L L, Q@G)DOBEELETOZETO Off-JT
DEZFHEOAREL ZNOHEREZHNICARICED I/BENE LN TEY ., ZofRITHED
Off-0T DZ G FFK D B Z R DA FENEM EIZ b NS> Z L AR TR TH D, k2250
girEELES &, Off-dT OZFHITITAEELEEHERH L EBE N5,
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MFK3I—27 H£EMICHTLH0MITRECHR (EHE. TFOEY FoH. BRADR)

(1) (2) ®) (4) (5) (6)
T 5 S oD fEFEo L~ ftf EoBEORE S
otk 0.013 0.014 0.022 0.024 0.042 0.044
[0.7611 [0.7411 [0.6271 [0.5931 [0.3381 [0.312]
A fip 0.028 0.031 0.025 0.028 -0.023 -0.020
[0.3571 [0.3061 [0.4001 [0.3471 [0.451] [0.5071
A fis D 25 0.000 0.000 0.000 0.000 0.000 0.000
[0.3961 [0.3441 [0.388] [0.339] [0.4681 [0.5201
e AR5 -0.029%**  -0.030***  |-0.020** -0.022*** 0.010 0.009
[0.0001 [0.0001 [0.012] [0.0081 [0.2151 [0.2791
e B D25 0.001%** 0.001*** 0.001** 0.001** 0.000 0.000
[0.0061 [0.0041 [0.044] [0.0311 [0.316] [0.3851
E AT PN Rl 0.077** 0.079%* 0.120%**  0.122%** 0.105***  0.107***
[0.0171 [0.0141 [0.0001 [0.0001 [0.0011 [0.0011
KPR 0.099%**  0.008***  |0.123***  0.121*** 0.073** 0.071%*
[0.0031 [0.0031 [0.0001 [0.0001 [0.0281 [0.0331
KB A 0.164** 0.162** 0.173** 0.172** 0.091 0.089
(i %) [0.028] [0.0301 [0.021] [0.023] [0.237] [0.247]
HEiME & 0 0.032 0.033 0.016 0.016 0.069** 0.069**
[0.3261 [0.321] [0.6271 [0.6201 [0.0381 [0.0381
b i x Ak -0.018 -0.017 -0.054 -0.053 -0.128** -0.128**
[0.754] [0.767] [0.358] [0.363] [0.027] [0.028]
FEARIRE. PR3, BRA . WRIERECE 0.112 0.124 -0.071 -0.058 -0.030 -0.018
[0.435] [0.3871 [0.629] [0.6951 [0.839] [0.9041
T -0.010 -0.008 -0.021 -0.020 -0.061 -0.059
[0.829] [0.8651 [0.6611 [0.6871 [0.215] [0.224]
R - A A - B - KB ¥ 0.029 0.024 -0.067 -0.072 -0.014 -0.019
[0.723] [0.7761 [0.4281 [0.3891 [0.8661 [0.8161
1 WImAE 2 0.106* 0.109* 0.090 0.093 0.074 0.078
[0.0721 [0.0631 [0.1361 [0.1201 [0.2191 [0.1961
TEWE . BEE -0.041 -0.041 -0.062 -0.062 0.032 0.031
[0.6021 [0.6021 [0.4391 [0.4361 [0.6881 [0.6941
EFE. e 0.063 0.060 0.001 -0.001 -0.046 -0.049
[0.1671 [0.1861 [0.9761 [0.982] [0.3191 [0.292]
G, PRI 0.051 0.056 0.031 0.036 0.009 0.013
[0.385] [0.342] [0.5991 [0.5461 [0.8751 [0.823]
REPEH, Wi T 0.085 0.086 -0.048 -0.047 -0.005 -0.003
[0.435] [0.4291 [0.6631 [0.6721 [0.963] [0.9771
e R N A I3 (A i 0.060 0.064 0.035 0.038 -0.002 0.001
[0.3751 [0.344] [0.6101 [0.5781 [0.978] [0.984]
EM¥E, REY—b ¥ 0.026 0.024 0.012 0.012 0.032 0.033
[0.762] [0.781] [0.8881 [0.892] [0.7111 [0.7051
GBI — B R R -0.017 -0.022 -0.163** -0.168** -0.195** -0.198**
[0.825] [0.7741 [0.0391 [0.0331 [0.012] [0.0111
B, EE R 0.069 0.073 -0.047 -0.044 -0.093 -0.091
[0.3911 [0.3601 [0.5641 [0.5901 [0.2511 [0.2591
BEHR. Rtk 0.032 0.033 0.008 0.008 0.067 0.065
[0.5751 [0.5601 [0.8841 [0.8931 [0.2411 [0.2561
OOV — 1 R 0.064 0.065 0.009 0.010 -0.006 -0.006
[0.2301 [0.218] [0.8641 [0.8541 [0.9041 [0.9041
Z Ot -0.026 -0.028 -0.060 -0.064 -0.221%**  -0.225%**
[€56E ) [0.706] [0.683] [0.391] [0.361] [0.001] [0.001]
R 59N 0.005 0.009 -0.031 -0.027 -0.055 -0.051
[0.941] [0.9001 [0.6691 [0.7121 [0.445] [0.484]
10-29 A -0.003 -0.001 -0.018 -0.017 -0.077 -0.077
[0.9661 [0.985] [0.792] [0.7961 [0.248] [0.248]
30-99 A 0.048 0.048 -0.008 -0.009 -0.056 -0.057
[0.459] [0.4571 [0.900] [0.8901 [0.4001 [0.391]
100-299 A -0.002 -0.003 -0.042 -0.045 -0.106 -0.109
[0.9801 [0.9681 [0.5321 [0.5041 [0.1161 [0.1051
300-999 A 0.037 0.038 -0.003 -0.005 -0.107 -0.110
[0.5791 [0.5741 [0.9651 [0.9441 [0.1211 [0.112]
1000 A LA | 0.065 0.063 0.073 0.068 -0.072 -0.079
(AALLT) [0.335] [0.3471 [0.285] [0.322] [0.293] [0.252]
R - BTy -0.038 -0.036 -0.024 -0.023 -0.004 -0.002
[0.3871 [0.412] [0.5961 [0.6131 [0.9361 [0.9561
B 0.145** 0.148** 0.141%** 0.142%* 0.173***  (0.175%**
[0.0201 [0.0181 [0.0271 [0.0251 [0.0061 [0.0051
AR FEIY -0.025 -0.020 -0.019 -0.014 0.035 0.039
[0.5501 [0.6381 [0.6551 [0.7381 [0.4141 [0.358]
P — BRI 0.015 0.023 0.093 0.100 0.076 0.082
[0.804] [0.711] [0.132] [0.104] [0.2171 [0.1791
AL - EPE TR 0.055 0.054 0.037 0.036 0.033 0.033
[0.222] [0.2271 [0.4201 [0.433] [0.4591 [0.4711
it G D] -0.050 -0.044 -0.077 -0.071 -0.116 -0.108
[0.5361 [0.5821 [0.3501 [0.3901 [0.1621 [0.1911
PRA2 Y 0.154 0.141 0.146 0.130 0.163 0.148
[0.219] [0.2601 [0.251] [0.3051 [0.2031 [0.245]
Ji= IR N E -0.082 -0.096 0.186 0.174 0.171 0.162
[0.7141 [0.6661 [0.3681 [0.399] [0.4061 [0.4281
Z Ot 0.078 0.088 0.006 0.017 0.079 0.090
[€157:310)) [0.453] [0.395] [0.956] [0.871] [0.441] [0.379]
A5 R UL O 3 R 0.008 0.009 0.018 0.018 0.017 0.017
[0.576] [0.5601 [0.234] [0.226] [0.2561 [0.244]
HLA A 0.018 0.019 0.002 0.002 0.035 0.034
[0.508] [0.492] [0.936] [0.944] [0.202] [0.217]
Off-JTX sl DA I (BLEhH5 e, 20074 %) 0.108*** 0.111%** 0.106%***
[0.000] [0.000] [0.000]
Off-JTEZ D A7 M (BREYHSJe. 20074F & LLATT) 0.096*** 0.109%** 0.110%**
[0.000] [0.000] [0.000]
Observations 1888 1888 1890 1890 1888 1888
Pseudo R-squared 0.039 0.038 0.048 0.048 0.04 0.04
Log Lik -1246.0 -1248.0 -1245.0 -1245.0 -1255.0 -1254.0
Chi-square test 0.000 0.000 0.000 0.000 0.000 0.000

p-values in brackets
**% p<0.01, ** p<0.05, * p<0.1
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M%K3—28 H£EMICHTHOITZEDOHRE GFERHLE. JOEY b, BRHE)

(1) (2 3 4) (5) (6)
29 5 F O FPA ftFoL L fEfE EOFEORE
1k 0.010 0.011 0.008 0.008 0.005 0.006
[0.902] [0.892] [0.916] [0.910] [0.949] [0.930]
A i 0.101* 0.100* 0.042 0.040 0.060 0.058
[0.053] [0.0561 [0.3871 [0.410] [0.2041 [0.2171
LEfih D 25 -0.002** -0.002** -0.001 -0.001 -0.001 -0.001
[0.038] [0.039] [0.320] [0.341] [0.1661 [0.1771
e -0.031* -0.032* -0.014 -0.017 -0.006 -0.009
[0.0841 [0.0691 [0.416] [0.325] [0.713] [0.575]
iR S D23 0.001 0.001 0.000 0.000 0.000 0.000
[0.310] [0.274] [0.854] [0.741] [0.883] [0.753]
Lo LIS/ N S 0.024 0.024 0.025 0.025 -0.002 -0.002
[0.619] [0.628] [0.5811 [0.5801 [0.9681 [0.9561
K- K¥BEze -0.102 -0.101 -0.052 -0.054 -0.037 -0.037
(=) [0.140] [0.144] [0.426] [0.415] [0.550] [0.551]
fEMEH 0.119 0.119 0.140 0.138 0.114 0.113
[0.2851 [0.2851 [0.162] [0.1671 [0.2361 [0.2401
it b x Lo -0.264** -0.264** -0.226* -0.224* -0.191 -0.189
[0.039] [0.039] [0.060] [0.062] [0.102] [0.105]
MR SR, A, WRERBCE, R -0.043 -0.048 -0.037 -0.040 0.101 0.094
[0.748] [0.7171 [0.7611 [0.7401 [0.432] [0.463]
TR - A A - BILEE - KBS, EEE, EHEE -0.070 -0.068 -0.122 -0.115 -0.070 -0.063
[0.533] [0.5471 [0.216] [0.2441 [0.4901 [0.5361
15 WS 3 -0.239 -0.238 -0.179 -0.178 -0.189 -0.189
[0.1101 [0.112] [0.182] [0.185] [0.1741 [0.1761
EIDVE NN < -0.071 -0.072 -0.199** -0.204** -0.011 -0.015
[0.4891 [0.483] [0.0311 [0.0271 [0.911] [0.8761
G, R, REEE, WRERE -0.060 -0.061 -0.088 -0.086 0.082 0.083
[0.6611 [0.6551 [0.4691 [0.4771 [0.535] [0.5361
ERE, KEY—bvR¥E 0.028 0.026 0.031 0.029 0.202 0.200
[0.8211 [0.8341 [0.7941 [0.8051 [0.1001 [0.1041
AETERE Y — e R R 0.027 0.031 -0.019 -0.012 0.058 0.067
[0.8241 [0.8021 [0.8661 [0.919] [0.6201 [0.5701
BE. FEIAEE, FE, 1M - Bili— e 2% |-0.009 -0.008 -0.098 -0.094 -0.006 -0.002
[0.9411 [0.9491 [0.3771 [0.3981 [0.9591 [0.9881
B, fmk -0.119 -0.119 -0.128 -0.127 0.075 0.077
[0.2891 [0.2891 [0.2071 [0.213] [0.5041 [0.4961
ZOfo—r R -0.001 -0.001 -0.114 -0.114 -0.059 -0.059
[0.9921 [0.9901 [0.2611 [0.2591 [0.5711 [0.5691
Z D fh -0.105 -0.104 -0.098 -0.096 0.044 0.047
(&) [0.429] [0.434] [0.408] [0.422] [0.734] [0.714]
B 5-9 A 0.015 0.015 0.022 0.021 0.000 0.001
[0.8791 [0.8791 [0.819] [0.8241 [0.9991 [0.9911
10-29 A 0.137 0.136 0.107 0.107 0.017 0.018
[0.1541 [0.1571 [0.2391 [0.2391 [0.8371 [0.8251
30-99 A 0.097 0.098 0.039 0.042 0.076 0.081
[0.3361 [0.3301 [0.6771 [0.6551 [0.3891 [0.3651
100-299 A 0.185* 0.183* 0.141 0.142 0.082 0.082
[0.0871 [0.0901 [0.1741 [0.1711 [0.3851 [0.3871
300-999 A 0.117 0.111 0.150 0.145 0.071 0.066
[0.3221 [0.348] [0.1871 [0.2031 [0.4971 [0.5261
1000 A LA 1= 0.142 0.143 0.155 0.159 0.026 0.031
(ANLLT) [0.213] [0.210] [0.161] [0.149] [0.791] [0.755]
REFH - Bl E B -0.052 -0.055 -0.092 -0.095 -0.122 -0.127*
[0.5671 [0.5421 [0.2591 [0.241] [0.1051 [0.0911
K7 -0.140* -0.142* 0.021 0.025 -0.039 -0.037
[0.0711 [0.0691 [0.7871 [0.7541 [0.5881 [0.6101
#— -0.109 -0.110 -0.096 -0.099 -0.083 -0.085
[0.1721 [0.1671 [0.1961 [0.183] [0.2441 [0.229]
HRET. - EPE TR, (EW - WE. RE -0.182** -0.182** -0.149** -0.149** -0.095 -0.094
[0.022] [0.021] [0.050] [0.050] [0.197] [0.201]
MR - 2 ofh -0.123 -0.121 -0.039 -0.036 -0.078 -0.077
(%) [0.376] [0.383] [0.770] [0.783] [0.528] [0.538]
LBEN IV SE RS -0.004 -0.004 -0.002 -0.002 -0.004 -0.003
[0.8641 [0.8781 [0.922] [0.942] [0.8731 [0.9071
FRA A 0.043 0.046 0.059 0.065 0.058 0.066
[0.581] [0.555] [0.431] [0.384] [0.418] [0.363]
Off-JTEZ i D AT I (Bl Je. 20074 ) 0.080 0.123** 0.132%**
[0.145] [0.018] [0.009]
Off-JTSZ il A7 1 (BLEN# Je. 20074 LARIT) 0.070 0.084* 0.098**
[0.178] [0.086] [0.039]
Observations 562 562 563 563 563 563
Pseudo R-squared 0.069 0.068 0.076 0.072 0.06 0.056
Log Lik -347.2 -347.4 -321.8 -323.1 -310.6 -311.8
Chi-square test 0.028 0.030 0.022 0.038 0.240 0.333

p-values in brackets
**%p<0.01, ** p<0.05, * p<0.1
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4. 5 EHEEBICKT D OfF-JT ZEDHRDEA

BT, BT O Off-JT Z N IEALE ~DEBICHEN H DO MR L & 5, BIKK
21X, ATENES T Off-JT O30S, IEfEB & L COBEBL~Dm#iERZ EF 200 %
VAR IR

SINTREEIT, IR OH D5 A0 O b BB CIEM B FITFERE R T A ThH
BY, 2 LT, B A S, BUEE e~ ABEIC (LT, ikE) EfLE -2 856 % 1,
EALBELSNOSGAEZ 0 T HXI—EHThHDH, ZZTIHEMLEE LTOREMN, TSt
DREMAMNEH DT, IEAEBUSMIIIFEERMLE CIREMLBOM G 25 H TN 5,

)7, AR E LT, RIS T Off-JT OO A, > E v jiEhig s T Off-JT 2%
LR GAEE L —ELZHLEIENWVWEAEE 0 LTI 2R EHET
%o 2D Off-0T D5 DA AL LSMNC BRI L B2 28RN A br— LT 5720,
PERI, 2RI, SRIRAE Ol & ASIH O A M L e k3RS IRk O R L R L |
EUBALERLE L THWS, Thbb, ZZTOS TR, BREOHERTHELS LD ZT
NTESTWD, ey Mafrofii (RADR) 2@ELZOR, ME3 -2 9TH D,

RN e CIEAE B £ 72 I3 IR BRI B 72 - 72 AIS O W TO MRS F 23 (1)~(3) T RiTEh#s 5L T
FEEHIL BT o 72 NITIRE LI AE R D3 (4)~(6). EALBICIRE LR RT)~0OQ)TH 5, (1)
IXRTEI e T O Off-JT ZHD W E L B D -0 DET /v, (2ILBTEH e TOREMFIED HE 4
BOHIZDDET IV, QUIWTNBIRERNDLO0EHDLTEHODET LV THDH, (2)&B)%&H
5 & T YT Off-J0T O b IEAE BRIk OMER 2 50 528, Bk CIEHBE -7
EVI) ZELMEHMNICEBICT T AORBEE X5 ERbhb,

FH T, BB ETHEREEE >T-ACHOWTIE, EH520THA 5D, BiEHET
BT > T2 NDORIT N R 2 RE L TN 24T - iR B @)~6)TH D, )b,
FEERAE B 2K TIX Off-0T OGN IEA BRI O MERICH AT A RIS E L 5 X T\
ZERLMNDL, Ll AR TRk L7 NSRS A2 RE L CHER 2 &0 2000 iR
(B) B2, AIEH e TO Off-IT ZENSHANICAEBIC B BEROMREEmD H 2 LIRS
Nz, 51T, 6) 6. Ak & Bk ORI mEM 2 70 <. Mkl L Tk L T 235412,
EABEREERN LD ELS 2D 2 ERNbnd (B)DOREA 0.362 & (7)4% 0.428),

OGN G, R COEROSGA ., FEERLE O Off-IT Z ik FAL Bk R %2 5
LT EDRH LN INT,

U i B CORKEDOREMFETER L TV 5,

B EDEETRRERTH D, BEEDHBEFEHMNDNLL 2D, EELVNLOBEHREHANL Z L L
L7,

19 ERR T EAIRAE O T, R BRI RN O L LEEOHERE AN TS,

20 HiTEHS 5L O B A AR OTRFE & . EIRRAE O BLENB SE OTRFE S F U b DI IRE L TV 5,

—127—



RFEK3I3—29 FEHEEBICHT S 0fFJITSEOHE (FOEY FoH - BEDR)

(1) (2) (3 4) (5) (6) (7) (8) 9)
EHB+IEEAR AR ECN=|
[Al—HgAE | [A)— AR [Rl—HAE | [R)—Hekfd
8id S0.258%**  .0.242%**  _0.237*** [.0.221*** [-0236** |-0.154 -0.239%**  [.0.203%** |-0.114**
[0.000] [0.000] [0.000] [0.001] [0.039] [0.321] [0.000] [0.002] [0.043]
Al -0.018***  .0,017*** -0.017*** [.0.013*** |-0.018**  |-0.027** |-0.016*** |-0.010*** |-0.002
[0.000] [0.000] [0.000] [0.009] [0.030] [0.023] [0.000] [0.000] [0.460]
LN T N -0.015 0.003 -0.002 -0.040 0.031 0.056 0.015 0.072* 0.056**
[0.654] [0.930] [0.966] [0.491] [0.744] [0.697] [0.671] [0.055] [0.034]
K- Kbz 0.032 0.016 0.012 0.145* 0.385***  |0.596*** |-0.053 0.020 0.021
(PEze) [0.454] [0.739] [0.804] [0.076] [0.004] [0.003] [0.245] [0.653] [0.496]
HEEHY 0.290%**  0.229***  0.231*** |0.122 0.008 0.034 0.208*** |0.103** 0.031
[0.000] [0.000] [0.000] [0.150] [0.947] [0.837] [0.000] [0.025] [0.268]
it otk -0.599%**  .0.586%** -0,591*** [.0.423*** |.0.253 -0.230 -0.589%** |.0.410*** |-0.074
[0.000] [0.000] [0.000] [0.000] [0.106] [0.315] [0.000] [0.000] [0.251]
REAECE, L3, B0, WRIEREL0.126%* 0.130* 0.127* 0.138 0.132 0.124 0.093 0.019 -0.020
¥ ERRCE [0.033] [0.055] [0.059] [0.254] [0.421] [0.588] [0.111] [0.766] [0.682]
WA A - BV - KIE . R |0.080 0.091 0.096 0.004 -0.038 -0.096 0.088 0.006 -0.013
¥, HEE [0.181] [0.172] [0.148] [0.972] [0.801] [0.647] [0.114] [0.926] [0.756]
1 WO 5 3% -0.038 -0.095 -0.100 -0.147 -0.207 -0.310 -0.084 -0.016 0.010
[0.677] [0.355] [0.330] [0.280] [0.205] [0.263] [0.430] [0.878] [0.883]
HEH., NEHE 0.022 -0.003 0.003 0.049 -0.080 0.045 -0.029 -0.077 -0.076
[0.707] [0.960] [0.961] [0.647] [0.666] [0.885] [0.636] [0.280] [0.194]
e, R, REFEE. WIE|0279%**  0.257%%*  0.264*** [0554*** |0502* 0.119** 0.032 -0.095
B [0.000] [0.000] [0.000] [0.000] [0.070] [0.046] [0.644] [0.249]
Hih¥E, e —r ¥ -0.254%**  .0.268***  -0.262*** (0,008 -0.008 0.244 -0.479%** |.0.545%** |.0.435%*
[0.004] [0.007] [0.008] [0.956] [0.970] [0.438] [0.000] [0.006] [0.045]
AT B — e R | R -0.030 0.001 -0.001 0.019 -0.019 0.216 -0.022 -0.081 -0.042
[0.708] [0.992] [0.987] [0.884] [0.932] [0.502] [0.798] [0.439] [0.618]
HE. FEIEE. FINHI. F]-0011 -0.004 -0.005 -0.189* -0.284** |-0.457**  0.060 -0.022 0.002
- Bl — e x ¥ [0.875] [0.958] [0.953] [0.085] [0.025] [0.047] [0.350] [0.760] [0.975]
R, @ik 0.130**  0.094 0.095 0.225* -0.053 0.068 -0.001 -0.047 -0.044
[0.036] [0.176] [0.171] [0.075] [0.770] [0.793] [0.991] [0.526] [0.503]
ZOMOY— 2% 0.062 0.025 0.032 0.127 0.348 0.547** -0.028 -0.039 -0.055
[0.311] [0.709] [0.638] [0.247] [0.111] [0.025] [0.685] [0.615] [0.360]
Z Dt 0.012 -0.011 -0.007 0.164 0.260 0.579** -0.058 -0.072 -0.088
(55 3%) [0.883] [0.909] [0.941] [0.402] [0.343] [0.046] [0.484] [0.430] [0.268]
R 59 N 0.005 -0.054 -0.051 0.000 -0.087 -0.201 -0.094 -0.105 -0.068
[0.937] [0.487] [0.503] [1.000] [0.554] [0.361] [0.267] [0.296] [0.390]
10-29 A 0.068 0.010 0.009 0.068 0.047 -0.119 -0.043 -0.029 0.013
[0.278] [0.883] [0.900] [0.535] [0.752] [0.585] [0.567] [0.727] [0.821]
30-99 A 0.004 -0.043 -0.044 0.162 0.267 0.179 -0.140% -0.154 -0.110
[0.944] [0.558] [0.547] [0.173] [0.134] [0.465] [0.081] [0.112] [0.176]
100-299 A 0.052 0.012 0.009 0.106 0.183 0.094 -0.055 -0.028 -0.040
[0.429] [0.877] [0.904] [0.381] [0.277] [0.705] [0.492] [0.753] [0.580]
300-999 A -0.034 -0.071 -0.079 0.118 0.156 0.071 -0.212%*  |-0.228* -0.249%*
[0.636] [0.378] [0.329] [0.342] [0.363] [0.770] [0.025] [0.054] [0.033]
1000 A Lk E -0.079 -0.124 -0.132 -0.036 0.061 -0.008 -0.191%*  |.0.256**  |-0.163*
(4ANLLF) [0.266] [0.123] [0.102] [0.761] [0.727] [0.976] [0.034] [0.027] [0.094]
B - B, EE 0.147***  0151***  0.148*** 0177 0.110 0.082 0.104** 0.061 -0.002
[0.004] [0.008] [0.010] [0.120] [0.569] [0.767] [0.032] [0.208] [0.961]
W58 0.036 0.059 0.056 0.053 -0.058 0.043 0.023 0.066 0.048
[0.471] [0.281] [0.305] [0.529] [0.681] [0.872] [0.652] [0.191] [0.175]
F—b R -0.019 -0.019 -0.016 -0.055 -0.084 -0.172 -0.005 0.097* 0.051
[0.747] [0.767] [0.802] [0.555] [0.555] [0.424] [0.934] [0.055] [0.163]
HHe T - A LR, @ - W5, f%]-0.058 -0.078 -0.077 0.000 -0.127 -0.034 -0.151%** |.0.036 -0.012
%= [0.247] [0.168] [0.171] [1.000] [0.358] [0.883] [0.010] [0.561] [0.790]
JEARIEE - Zofil -0.072 -0.025 -0.021 -0.057 0.049 -0.050
1) [0.504] [0.828] [0.859] [0.727] [0.916] [0.676]
R DE R -0.062***  -0,047**  -0.047**  [-0.050 -0.034 -0.121 -0.036* -0.033 -0.009
[0.001] [0.026] [0.025] [0.137] [0.543] [0.162] [0.066] [0.119] [0.526]
T 56 T O OH-ITSZ 3 0 A 8 0.161*** 0.107**  [0.138 0.362**  |0.428** 0.075% 0.063* 0.057**
[0.000] [0.030] [0.208] [0.024] [0.021] [0.052] [0.079] [0.020]
AT 5L CIEAL B 0.279%**  .270***
[0.000] [0.000]
ATEN % e CEALBxAT# B Cco
Off-JT 3 D 74 fik
Observations 1743 1505 1505 511 240 158 994 590 456
Pseudo R-squared 0.353 0.41 0.413 0.327 0.384 0.376 0.397 0.343 0.195
Log Lik -758.0 -592.2 -589.8 -225.1 -95.0 -67.7 -341.7 -189.3 -112.9
Chi-square test 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.003

p-values in brackets
*** n<0.01, ** p<0.05, * p<0.1
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4. 6 AHIDFEED

UL ED Off-dT IZOWT O 26 IEERH B O Off-JT O EITE&ITK L TEENRE
BEHEZTWhWZ Enprashlz, LaL, OffdT 2% L FE BRI EIX, EFICET 5
FEW 2GS L L0 AFEMEICBE L TET T ADOEEBEZ > TWNDHZ ERRENT
BY., OffdT OZITAESED EFICHFE L TWLEBEXL500REARTHAH, 3H O OIT
IZOWT ORI & RIS, RETIEL, OffJT 2% 17 TG B COEE DB %L Bl
LOTHDHZ EnD, EEMEOH EOGEE~DOKMIZIZZA LT TRHD ., b oL BV
MRV EERITER LRVt Livzn,

— . ZNETO OfIT O L WO HIEL T TR<BEDLE D Of-JT OZ RIS
WTOGHTREREH D & IEEBIZOWTIBEE L TO 2Lk TO OffJT O &4 I
ARIZTTAOEBLZRIFTLTEY ., IVEVWANCTIRAEEEOR EREEICKBEENT
WHZEEIMPDOEDLI-RTH D, EHEE S ONTIHEREBDOESITITAEELS D
W oL ZIEHIGEE E O EORBERKE L, BE FOEAN LICRE - BN
RENTWZRNDMNE LIV,

F7o. [F—BFE COREOSA, IEEHLE O Off-JT Zi T EA Bk R 2 @ 5 2 &
DR ENTz, BB TOHBIOZENZTOHROF ¥ U TREICORBDEEZEZLLND,

5. OJTZEDOHTEER

5. 1 TLREHEOIT RHEESE

3L AP, OJT & Off-JT & bITAEFRES L AEEMICKH L TT T ADENH D &
FEAabhD, TN TR OJT & OffdT ZX#ETE TWDHANITLED LI RARDTH A D I,
ARH & WEITTIE, RENIIBZFHEOREER A SN LT,

EENIHIIANEE TH L0, RESEEBICIIEZ T S 2 01%, IR &
WIHAIZR D, FhITiE, HENEE +5ICEINTE 5 72T MR ERERN RN &
FEREEAFDICENI E LV ERNEZHND,

SIHIT, BENERDOE WD NCEFTIICEEZTO LW IOREDTHERREDHY 55, O
FU, AFLLAULOEN NTEJIICIHHZTT> T Db LR,

ZZTIEET, OT 20 BFC, YLD Y SEonEMREET D, F v U 7B E
LRod WG IR 4 R STV D 85 TR ENIIFRIC BB TH 5 L v 9 |
BBEEOBEBNIEIZELZvarbdbiEAH, BT, ONOBICIE, ZoRELar b
n—/L9 5,

FTHI SRR O A ERT 5, HERLBITT U CIIENZRK WM o A L g 12
KWEHONEEZZRA TS, 2L O#M~DORZZMAEHE T, MHFSELRIIz oW
TOEHEERT D, BAZHOBBOEO N2 FE2I3EAZNIRICED RN H > THEM
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TRIPIZIERE N e < EH S D A2 MRS IHIE AR WA & L, 240 A &2 158
FHIMAE AL ERL, AiEZ 1 %BE2 0TI —EHEAET D, ZOEMIIE
FLEICR LTI ST Zened ZOEHITFEERLBIZ O T UMER TE 20,

I, FHBREF O R SIZHOWTOERZ ERT D, 2007 4 3 H i 0 138 M O FiE 55 18)
WP 2 = 5% M5, 35 BifiILL B4 1, 35 BFRRiM &2 0 & 92 95 @FR 35 B DL B4 2
—% 5,

F3IT, AF N LI OWTOEBEERT D, SOEFITHAZERRE L2HEIl—18
DOMEFENRTEL LI EZRLIFRMABEINTEY, 2T 2RZE L H
BB IR A TAF NV LV O @R E RTER AR T 2%, hiBT5XE3 — 3 0 T,
6 MARREL ED AR AF L LLREN, ZILLFDOANZ AF L LU RN E LTND,

BA, BBEONERDx v ) VISR T DA R T AR ENET S (LT, F
Y U T TRFENRRY) o BTV DRSS TN REZHZ DFRARN D51, T ADHEFER
FEIFBZOWTOHBREFERRD SN TND |, TFEROAFIZOWTHRTE RN H D],
(BT DA HEDOIEEN T XD LTWD] OWVTAN L HONY T E 2858 2B,
THUOLYTHELRWEAEEZHMBAE LATELZ 1 BEEZ0 LT X I—EHREHET D,

UL b4 >DELHNZ FEIEHAB O OJT O ERIG 25 LICH R E 3 —3 0 TH D,
ZORNS, MIFHEHEHBHAEWVADIEI N OITOWTHOER LZHEAENEm NI L0
b, £, PrEFERFEA 35 FERILL EO ANDIZ 5 23, 35 RFHARIE TH < ALV &7 A
A AZZT 52 ELAMNE, ZHEIENE D, AF AL -ULIZONTHEWADIED 2 0T D
ZHEIE N E < BRSO FREKUICTONT S ¥ v U T IAICIEMA Td 213 5 2% OJT =ikl &

MDE,

2 R OED OF NN SV EITEAZOHEICEDON DDA, FLITHEFSND ATHEEN G
W, e B SN A ERRIENERWD, BEH IR, BEHINDINEIDEoL< b bRnNET DA,
ZLAPAUTZL, 22~30ARELZ2, 36 0AREA23, 4 1FERELZ 12, 5 2~ 3F/RE4 30, 6: 4
~GEFEE 54, T 6 ~9FEFREE 90, 8 1 0FEL LA 120 L9 5 A¥MAETIEREHET S, ORE L

WIOBREOBEEITO., A~ARE L WIEOH D RINEOBEEITPAAEE 725 X 5 ITHERR LT,
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M#&3—30 REMHA. OJT Z#EEE (FFEHHLE)
Panel A F5f@Rfal & BT SR Al OUT ZEEE&

T A& 55 18 157 FIT 7 55 18 IR 5 H 45 8 foe 191 H1 45 8 foe 191
35/ fH LA 1 35IRF [ A 1ifi W SN

Mean N Mean N Mean N Mean N
T RARAL RAEZITD 0.65 197 0.67 399 071 502 0.62 182
T RAL RET S 0.52 197 0.48 399 0.54 501 0.40 182
BC%s 0.68 197 0.68 399 0.70 502 0.66 182
Y 4 D {1 F % R B 0.32 193 0.20 394 0.23 498 0.25 178
i A EVAY I L <) 0.51 193 0.43 395 0.45 498 0.42 179
& 0JT 2.73 193 2.48 394 2.64 497 2.39 178

Panel B AFIILLARNILEAMERDOFTESA. OJT ZEINE

FEIA 2 F L Ll * ¥ U TR X x U T
v (622A L) &N (620 H Riw) FE AR A 72 Bk 35 T AR ) 7 T 5
Mean N Mean N Mean N Mean N

T RAAL REZTD 0.73 263 0.67 423 0.82 292 0.60 446
T RRAL RAET B 0.53 262 0.48 423 0.60 291 0.42 446
RC%s 0.75 263 0.66 423 0.82 292 0.61 446
Y4 D {1 % R B 0.31 260 0.20 417 0.30 291 0.20 437
= AN VST - R e <) 0.50 260 0.42 418 0.62 291 0.34 438
WA OIT 2.83 259 2.46 417 3.16 290 2.21 437

5. 2 FHESWOHER

T T, OIT Za OHEERIZOWTOFESITEZIT O, SHrET /L TIL, RENFIBE
DZFHIIH L THELHEXDEEZONLERNE LT, MHl. Fin, #EfFER. TAHLET
HONEHBDIDDOERER VELLT & I — PR B, 6, BEHE B, a8
ADHEE, BRERHOR LELZRIMEMNRNEEREZa bre—VT5, 22 TlE, ¥
FE, EFEHEL, THEFELA OMARRLS DS, >0 EEANEMEE2RTEHIT. OJT =
i L7z D & RIR D 2007 FEEICOWTORBHRENNDL 2 LICT5H, £DHX T, 5. 1T
B L 72 4 > DB & 9285 SR 35 MR DL B S — AR SRR . R L LU
¥ v U T IEARRERT) ¥ X — DB A HRT D,

M3 — 3 1 NIEFBIZOWTOHHRTR, ME3 — 3 203 ERTERICO VW TOR R %
FEDLLLOTHDH, 2T TIE, MWl - Flfg o7 T —MOEE, & 2 1 TEF

BHERLHAEL MR EDENE B D7D, B, 35 mklifi & 35 kLA LT T 7 - Al
TAY = I =2 HND, Bk L TRV LS I — FERERE O ToN Lok R
ICRERIEWT R0 o T2,
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M&3—31 OJTZHENHEEERIZOVNTOSH (EHE. FOEY F24F. BRHE)

1) (2) ®) 4 (5) 6)
TR AT R R RTHES A O (LR
VARIABLES [ ) ot ) HEHEHE ONWE L BRAAT
H
FHE - 35 A 0.090***  0.010 0.050* 0.024 -0.032 0.155%
[0.001] [0.755] [0.082] [0.424] [0.327] [0.090]
ok - 35 A -0.001 -0.053 0.022 -0.044 -0.065 -0.121
[0.975] [0.177] [0.555] [0.239] [0.123] [0.291]
ok - 355 LA B -0.021 -0.097**  0.027 -0.048 -0.081* -0.184
(Bt - 3588 L 1) [0.574] [0.015] [0.459] [0.207] [0.056] [0.112]
EAR- B -0.025%**  0.012* -0.015%*  -0.002 -0.002 -0.033
[0.000] [0.090] [0.025] [0.795] [0.806] [0.103]
Wiitr o2k 0.001***  0.000 0.000 0.000 0.000 0.002%
[0.001] [0.742] [0.101] [0.907] [0.715] [0.094]
B RLFE LT 0.063 -0.033 0.106** 0.010 0.016 0.122
[0.148] [0.443] [0.013] [0.826] [0.725] [0.351]
CAGIE P NEN 2 -0.014 0.035 0.026 -0.005 0.002 0.042
[0.598] [0.175] [0.322] [0.846] [0.932] [0.594]
PN -0.006 0.020 0.032 0.000 -0.007 0.042
[0.827] [0.495] [0.258] [0.997] [0.817] [0.627]
KB 0.086 0.031 0.063 0.065 0.019 0.230
(& ) [0.243] [0.690] [0.376] [0.371] [0.826] [0.292]
A D Y -0.024 0.062***  -0.067***  0.021 0.016 0.026
[0.281] [0.007] [0.003] [0.371] [0.527] [0.712]
VOB BRATEE WORIERIE -0.129 0.017 -0.031 -0.075 -0.198 -0.433
[0.314] [0.890] [0.803] [0.540] [0.166] [0.250]
0.013 -0.019 0.071* -0.042 -0.023 0.012
[0.748] [0.674] [0.078] [0.328] [0.625] [0.926]
-0.156* -0.141% -0.004 -0.008 -0.061 -0.338
[0.051] [0.086] [0.963] [0.917] [0.484] [0.152]
i HLm (= 2 0.026 -0.071 0.053 0.011 0.146** 0.124
[0.616] [0.228] [0.3001 [0.840] [0.014] [0.447]
HETE N 40 -0.021 0.012 0.006 -0.138**  -0.021 -0.170
[0.728] [0.846] [0.919] [0.022] [0.756] [0.367]
e NN 0.034 0.005 0.118***  -0.049 -0.033 0.074
[0.363] [0.905] [0.001] [0.213] [0.446] [0.534]
B, RBRE 0.022 0.002 0.104** -0.009 0.020 0.151
[0.662] [0.975] [0.027] [0.855] [0.721] [0.328]
REER, Wi 0.030 0.195** 0.149* 0.155 0.174* 0.726**
[0.7501 [0.027] [0.083] [0.152] [0.0891 [0.019]
ERARIE, HPT - Bl — e A 0.075 -0.051 0.044 -0.059 -0.020 -0.016
[0.186] [0.406] [0.446] [0.322] [0.767] [0.932]
I, KR —e 2% 0.069 0.074 0.153***  -0.092 -0.128* 0.119
[0.236] [0.223] [0.006] [0.131] [0.072] [0.536]
AETEBE S — B R A 0.062 0.074 0.118** -0.060 -0.030 0.162
[0.2801 [0.207] [0.0301 [0.319] [0.6561 [0.3831
BE, FEEE 0.134%* 0.010 0.174***  0.053 0.180***  0.577%**
[0.024] [0.8861 [0.003] [0.438] [0.0071 [0.005]
PEE, Ak 0131%**  0.078* 0.160***  0.005 0.135%**  0,502%**
[0.002] [0.095] [0.000] [0.916] [0.007] [0.001]
ZOMOY— 2% 0.042 0.044 0.092** -0.016 0.042 0.210
[0.328] [0.336] [0.027] [0.729] [0.394] [0.130]
Z 0t 0.068 -0.015 0.068 0.021 -0.029 0.136
(ys3) [0.223] [0.8061 [0.219] [0.733] [0.656] [0.460]
BB 59N -0.010 0.113** -0.064 -0.032 -0.020 -0.021
[0.849] [0.024] [0.275] [0.568] [0.741] [0.905]
10-29 A -0.025 0.182***  -0.061 -0.060 0.000 0.061
[0.619] [0.000] [0.258] [0.246] [0.994] [0.708]
30-99 A 0.007 0.147***  -0.025 -0.110%*  0.096* 0.105
[0.894] [0.001] [0.637] [0.029] [0.079] [0.517]
100-299 A 0.007 0.220%**  -0.047 -0.069 0.138** 0.275*
[0.895] [0.0001 [0.3971 [0.190] [0.012] [0.095]
300-999 A 0.052 0.168***  -0.006 -0.069 0.170%**  0.336**
[0.311] [0.000] [0.915] [0.197] [0.002] [0.046]
1000 AL I 0.066 0.226*** 0053 -0.067 0.226%**  0.505%**
(4ALLF) [0.196] [0.000] [0.318] [0.212] [0.000] [0.003]
LA 3] 0.062* 0.043 0.051 0.025 0.050 0.245%*
[0.085] [0.255] [0.166] [0.518] [0.226] [0.033]
PR 0.053 0.265***  0.024 0.128** 0.212%**  0.554%**
[0.331] [0.0001 [0.678] [0.037] [0.001] [0.002]
MRFER 0.062% 0.025 0.004 -0.010 0.082%* 0.165
[0.061] [0.479] [0.913] [0.777] [0.029] [0.122]
P— R 0.026 0.014 0.011 0.030 0.087* 0.195
[0.564] [0.766] [0.826] [0.543] [0.081] [0.175]
ERET. - AEPE TR 0.021 -0.078** 0.042 -0.071* -0.044 -0.111
[0.550] [0.047] [0.241] [0.061] [0.283] [0.334]
i - EBEE 0.007 -0.017 -0.047 0.005 0.060 0.010
[0.914] [0.8001 [0.4561 [0.939] [0.378] [0.961]
PR 0.016 0177 0.060 -0.061 0.154 0.273
[0.890] [0.136] [0.605] [0.588] [0.219] [0.436]
B 0.037 -0.174 0.118 -0.052 0.078 0.027
[0.809] [0.316] [0.420] [0.754] [0.648] [0.957]
Z 0 -0.159* -0.095 -0.067 0.026 -0.085 -0.342
(FHH) [0.072] [0.281] [0.439] [0.759] [0.361] [0.180]
LA IMA 0.068***  0.044* 0.059** 0.018 0.042 0.215%**
[0.004] [0.073] [0.013] [0.451] [0.113] [0.003]
I L 0012 -0.016 0.003 -0.005 0.013 0.007
[0.322] [0.208] [0.840] [0.707] [0.333] [0.856]
Jr MR HISERERILL £ & X — -0.008 0.056** -0.007 0.063** 0.019 0.132*
[0.743] [0.031] [0.772] [0.015] [0.492] [0.089]
A F LA 0.000 0.000 0.001** 0.001%* 0.000 0.003**
[0.502] [0.774] [0.024] [0.033] [0.538] [0.048]
x v U 7B R 0.153***  0.114***  0.130***  0.032 0.184***  0.565%**
[0.000] [0.000] [0.000] [0.128] [0.000] [0.000]
Constant 2.191%**
[0.000]
Observations 2200 2200 2196 2189 2189 2185
Pseudo R-squared 0.075 0.106 0.07 0.03 0.102
Log Lik -1216 -1231 -1246 -1332 -1318
Chi-square test 0.000 0.000 0.000 0.001 0.000
R-squared 0.132
F stats 7.248
F test 0.000

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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MEX3I—32 OITZEVREEZERIZOVTOLHT GEERHE. FOEY o, BRENER)

1) (2) ®) (4) (5) (6)
T RASA R T RS R RTHES YA M fhdc kT
VARIABLES =25 =95 FaERBR  OfWmE REoIT
BE - 35m% AT 0.301** 0.128 0.241%* 0.408* -0.029 0.915**
[0.011] [0.454] [0.047] [0.068] [0.856] [0.036]
Mk - 355 A 0.370%** 0.106 0.318** 0.268 -0.106 0.807*
[0.0071 [0.5301 [0.015] [0.1601 [0.493] [0.0571
etk - 355 LA 0.403*** 0.043 0.344** 0.258 0.000 0.860**
B - 355 LL E) [0.008] [0.799] [0.016] [0.147] [0.998] [0.044]
e 4F B -0.087***  -0.020 -0.012 0.006 -0.053* -0.152%*
[0.0021 [0.4631 [0.652] [0.7871 [0.0651 [0.0371
EUETRIS - OVE S 0.004** 0.001 -0.001 -0.001 0.002 0.004
[0.040] [0.679] [0.442] [0.572] [0.226] [0.347]
EhEAE A LAELL T 0.016 -0.014 0.078 0.069 -0.124 -0.024
[0.864] [0.878] [0.375] [0.364] [0.165] [0.923]
B - K - AR -0.030 -0.041 0.002 0.017 -0.022 -0.018
[0.6071 [0.5001 [0.9691 [0.731] [0.710] [0.914]
K K¥BLAE 0.025 -0.071 0.032 -0.101 -0.062 -0.128
[GSED) [0.785] [0.440] [0.712] [0.128] [0.493] [0.610]
0 -0.093 0.015 -0.097 -0.142%** 0,021 -0.213
[0.135] [0.820] [0.1061 [0.0091 [0.7571 [0.2361
R, PR, BA ¥ WRIBRECE., EER ¥ 0.108 -0.246 0.137 0.041 0.003 0.175
[0.440] [0.128] [0.295] [0.766] [0.988] [0.704]
W - T A - BV - KGE S, RS, @ 0.013 -0.314** 0.078 -0.076 0.050 -0.184
[0.925] [0.028] [0.526] [0.533] [0.735] [0.648]
T HEAE ¥ -0.148 -0.357 0.250 0.075 0.196 0.120
[0.538] [0.138] [0.119] [0.728] [0.4011 [0.8561
HIZEd, /e 0.007 -0.190 0.171* -0.074 0.055 0.044
[0.952] [0.137] [0.091] [0.461] [0.666] [0.898]
ERh . RERZE, REPEXE, HnEIrE -0.065 -0.104 0.199 0.279* 0.183 0516
[0.698] [0.547] [0.110] [0.096] [0.308] [0.290]
HIA¥E, KR —E R 0.143 0.137 0.237** 0.069 -0.025 0.675
[0.288] [0.386] [0.035] [0.613] [0.875] [0.113]
TGRS — e R B -0.088 0.017 0.160 0.018 0.051 0.209
[0.568] [0.913] [0.180] [0.887] [0.743] [0.615]
B EEIENE. FINURgE. B - HiliY— e 2% (0.001 -0.134 0.179 0.155 0.195 0.478
[0.511] [0.391] [0.122] [0.263] [0.208] [0.258]
BEHE . FE ik 0.230** -0.138 0.245** 0.114 0.276* 0.728*
[0.044] [0.343] [0.019] [0.368] [0.054] [0.0661
ZOfOY— A% 0.044 -0.082 0.135 0.055 0.066 0.299
[0.7361 [0.571] [0.222] [0.6441 [0.6491 [0.4361
Z DAt 0.098 -0.088 0.164 0.099 0.293* 0.605
[€35E) [0.566] [0.637] [0.250] [0.532] [0.091] [0.226]
1 ¥ 5-9 A 0.083 0.078 0.028 0.059 0.105 0.242
[0.443] [0.520] [0.797] [0.598] [0.409] [0.475]
10-29 A 0.222** 0.172 0.050 0.123 0.033 0.519
[0.019] [0.124] [0.616] [0.249] [0.780] [0.100]
30-99 A 0.240** 0.179 0.019 0.041 0.180 0.535
[0.012] [0.126] [0.856] [0.703] [0.140] [0.104]
100-299 A 0.249*** 0.285%* 0.125 0.081 0.198 0.823**
[0.0091 [0.016] [0.233] [0.483] [0.120] [0.018]
300-999 A 0.328*** 0.105 0.169 0.108 0.295%* 0.935%*
[0.000] [0.426] [0.122] [0.395] [0.027] [0.012]
1000 A LA 0.235** 0.211 0.043 0.035 0.327** 0.741**
(ANLLTF) [0.020] [0.106] [0.714] [0.777] [0.013] [0.046]
LA T i -0.114 0.135 0.017 0.117 -0.037 0.194
[0.351] [0.255] [0.883] [0.238] [0.752] [0.557]
e 0.159* 0.059 0.025 -0.022 0.093 0.285
[0.074] [0.567] [0.789] [0.772] [0.344] [0.296]
H—E =z -0.069 -0.126 -0.013 -0.111 0.008 -0.299
[0.512] [0.243] [0.899] [0.128] [0.943] [0.302]
FeRET « ApE TRE, il - 5. R -0.105 -0.279***  -0.003 -0.094 -0.151 -0.481*
[0.312] [0.007] [0.977] [0.250] [0.140] [0.096]
FEARIE - 2 oAl -0.262 -0.292* -0.201 -0.180* -0.321** -1.152%**
(€2 [0.119] [0.071] [0.214] [0.063] [0.028] [0.007]
FLA A 0.029 0.146 0.032 -0.007 0.106 0.317
[0.769] [0.135] [0.717] [0.921] [0.273] [0.238]
AR B I % 3 R -0.038 -0.018 -0.011 0.011 0.014 -0.029
[0.233] [0.591] [0.713] [0.683] [0.683] [0.750]
AR RIS RERT LA A7 X — -0.030 0.039 0.011 0.062 0.104* 0.210
[0.620] [0.537] [0.849] [0.214] [0.097] [0.224]
W IR v 0.127** 0.140** 0.068 -0.027 0.083 0.291*
[0.039] [0.026] [0.246] [0.600] [0.193] [0.092]
A F L L AUL 0.004 0.000 0.004 0.002 0.000 0.007
[0.121] [0.8691 [0.110] [0.2801 [0.905] [0.334]
X v U 7 I AR R 0.177*** 0.124** 0.172%** 0.037 0.134** 0.546%**
[0.001] [0.029] [0.001] [0.410] [0.019] [0.001]
Constant 1.287
[0.108]
Observations 419 419 419 414 414 414
Pseudo R-squared 0.196 0.124 0.142 0.138 0.11
Log Lik -216.1 -254.1 -226.5 -195.2 -254
Chi-square test 0.000 0.001 0.000 0.005 0.005
R-squared 0.227
F stats 2.989
F test 0.000

p-values in brackets
*** p<0.01, ** p<0.05, * p<0.1
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M3 — 3200, FEFABOEEIZONTHTNI H, A - FhfEhl &4 I — b HEE
KTz, HEBME, HFELME, PEFELEREBEICE2EVEERT L L L HIT, MIF
R—EANDHZ LT, REEELEHEDE N2 Fr—/L LTS, )~B)2HD L.
ETOHEB THBBOMTERERIZTELNTHRWVD, BGOX v U TR 5 R 72 4
%“"M‘if?%@?jj%%%o:é:#%b\o Flo. TRAA RAZZTT0, TR XA T 5HE0
IATENE, BB I S R W N TREEMER N SV, £ LT, J7 @R 2 35 BfE] L Lo Ao
EOD, I =T 4 IR EEEOERE LG T ISR Z N,

BZEIZ, (12)DORA OITIZOWTORENL, EOLHIRBEHEO AR EEZ I Z T o TW
LHEHRDE, Fr U THRICEBY 2 TH DL, OIT OZMEENZ< b, &6
o, BB EEEIE S RVIE S A, OJT OZ#MEEN L D L bRENT-,

6. Off-JT ZEDHEER

6. 1 Off-JT 2EZNE

WAz, 2007 FFED Off-JT ZBIC DWW CHER L L 5, FEIEBMLEIZ DWW TS, 1 Tl L~
45D BN Off-JT ZEEI A 23 A L7k RS, MK 3 —-33Thd, b, FrEY
BRI ARV ANZE Off-dT Za#El G @< HE N D ORI 2B E W ADIE H AR
Off-JT Z# X< ZIFTWBHZ ENbnd, TLT, AFIL-ULBREWADIE H A Off-IT %3k
FEanm<, 2. F v U TIRICHEMBA 28BSO ANDIE S A Off-IT ZidHla N &y, 7o
L. MmOV TIE, BEWADIE ) BB A/ < B & 1IKT 5,
SN— e L THBREMAE L LTEW TV D NZ BRI N R ho7ch . AF L
VDR AR BRI S R W2 8 Z OMOERDOEENH D0 b LRV O TKIC
TOrHIREREaL hr— L L TEHESTEIT) 2L 2T 5,
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M*3—33 EMHEA. 2007 £FED Off-JT ZHEEE GEEHHE)

Mean N Mean N
(3BEERILL L) (35HF [ ATt )
FIT T 57 18 B 1) 0.23 196 0.18 396
(FW) (JE )
R B e 19 A 0.19 499 0.24 180

(v (622 LA E) )| (R (62 H ARdii) )

A F L L L 0.29 262 0.18 419
(R AY) (FH R AY)
SO NSIAD 0.29 292 0.16 441

6. 2 FESWOHER

Off-JT OBUE BRI OV T DFFESHT OFERIT, EHBIZHOWTHAME 3 — 3 4, FEEH
FEEIZOWTARE3 —35ThD (Frty bty BRAZNE), #HitET71I1E5. 2 L[H
UC, HIAFLEHHEDORREENH 2O TEF LEU T I —bAWVn5d, £/, ZZ2Tbik-
7T TV —Z B0 ANT-ONRERZH®E L TR0, X I — FEmEE Vit
FERITEEH L TOARWR, 2 ZTHEY B2 4 50 ERBEOHEGHRERICKE 2B IR0,
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K3 —34 OFJTRZBEORAEZRICOVWTORH (E#E. TOEY Fo#. RAMR)

@) (@] ®) )
20074F & > BB T
Off-JT% il D Off-J
DA I il DA
Pk - 35mEAM 0.053 0.051 -0.004 -0.010
[0.144] [0.166] [0.942] [0.848]
i - 35REAH -0.025 -0.028 -0.094 -0.089
[0.621] [0.592] [0.192] [0.257]
2otk - 35 Ll 1 0.148** 0.161%** 0.040 0.034
(B4 - 355 LL 1) [0.012] [0.007] [0.605] [0.690]
i -0.006 -0.011 -0.014 -0.020
[0.511] [0.242] [0.318] [0.169]
i 25 0.000 0.000 0.001 0.001
[0.393] [0.195] [0.339] [0.200]
WA B4R LU 0.034 0.044 -0.059
[0.604] [0.510] |[0.426]
EAURE . PR 0.037 0.051 0.052 0.048
[0.320] [0.175] [0.286] [0.360]
PN 0.050 0.035 0.029 0.029
[0.173] [0.354] [0.601] [0.622]
K2 0.070 0.032 0.215 0.162
(b 2R) [0.425] [0.719] |[0.264] [0.479]
wEE D 0 0.013 0.010 0.006 0.049
[0.689] [0.751] [0.886] [0.302]
*|0.132 0.193 0.196 0.236
[0.436] [0.251] [0.424] [0.321]
R 0.087 0.083 -0.007 0.007
[0.105] [0.130] [0.926] [0.927]
WA - A - BMERS - K % -0.024 -0.032 -0.042 -0.026
[0.795] [0.726] [0.771] [0.863]
1 4 5 2 0.033 0.042 -0.130 -0.122
[0.617] [0.539] [0.256] [0.329]
TG T 0.034 0.049 -0.123 -0.157
[0.691] [0.573] [0.298] [0.217]
EFEH, hFEHE -0.032 -0.042 -0.159** -0.168**
[0.524] [0.419] [0.036] [0.043]
ArfhE, PR 0.070 0.078 -0.009 0.035
[0.271] [0.235] [0.941] [0.786]
TWPER, Mo EEE -0.064 -0.005 -0.145 -0.071
[0.597] [0.970] [0.304] [0.672]
SFEATFTE. B - Bl Y — B 2 2£(0.015 0.030 -0.125 -0.160
[0.841] [0.693] [0.237] [0.173]
A, R — e R -0.192** -0.204** -0.200 -0.175
[0.045] [0.038] [0.167] [0.260]
AETEBE Y — e R -0.132 -0.136 -0.236** -0.272%*
[0.140] [0.138] [0.047] [0.034]
BoH . R KRE 0.195** 0.205** 0.103 0.096
[0.038] [0.033] [0.457] [0.499]
PEHR . ik 0.160** 0.164** 0.052 0.003
[0.013] [0.013] [0.553] [0.971]
Z O OY— R % 0.103* 0.122%* -0.007 -0.014
[0.076] [0.039] [0.934] [0.878]
Z D 0.109 0.098 0.051 0.016
(B ) [0.161] [0.216] [0.678] [0.899]
{EFEBI 5-9 A -0.026 -0.011 -0.044 -0.066
[0.769] [0.905] [0.667] [0.549]
10-29 A 0.181** 0.163** 0.160* 0.151
[0.023] [0.045] [0.082] [0.129]
30-99 A 0.146* 0.122 0.110 0.066
[0.063] [0.130] [0.236] [0.517]
100-299 A 0.188** 0.156* 0.163* 0139
[0.018] [0.055] [0.091] [0.188]
300-999 A 0.255%**  0.224***  0.249%* 0.271%*
[0.001] [0.006] [0.013] [0.011]
1000 A LA 0.349***  0.301***  |0.338***  0.318***
(4NLLF) [0.000] [0.000] |[0.001] [0.003]
W - BTy 0.105** 0.113** 0.093 0.089
[0.032] [0.023] [0.210] [0.275]
Y 0.152%* 0.148** -0.008 -0.126
[0.028] [0.036] [0.947] [0.311]
MR FEH 0.149%** 0.160%** 0.142* 0.145%
[0.001] [0.001] [0.053] [0.068]
P— R 0.178** 0.192***  0.038 0.012
[0.011] [0.007] [0.692] [0.910]
HRHE T - ZZPE TFR 0.054 0.051 -0.018 -0.031
[0.285] [0.320] [0.815] [0.708]
TR - S -0.007 0.023 -0.008 -0.034
[0.937] [0.800] [0.945] [0.786]
22 0.082 0.016 0.329 0.298
[0.546] [0.907] [0.176] [0.226]
Z D 0.170 0.159 0.029 -0.066
€ 271i5)) [0.158] [0.206] [0.886] [0.759]
HLE A 0.086***  0.073** 0.135%**  0.127***
[0.005] [0.017] [0.003] [0.008]
-0.007 0.002 -0.002 0.004
[0.686] [0.925] [0.946] [0.878]
S5 IR ] 3B IE [T LA 1= 47 < — -0.040 -0.036 -0.093* -0.053
[0.298] [0.360] [0.088] [0.367]
AL LA 0.001* 0.001 0.001 0.001
[0.060] [0.144] [0.537] [0.513]
X v U 7R 0.069** 0.055** 0.036 0.043
[0.012] [0.048] [0.377] [0.330]
BN e T D OFIT i & A7 0.207%%
(20064 1% LAR(T)
[0.000]
il 85 216 C 00 OFf-0TZ: itk > 4 18 0.372%**  0.364***
[0.000] [0.000]
AT 5 5 CIEAE R -0.030
[0.568]
Observations 1612 1612 870 763
Pseudo R-squared 0.09 0.135 0.171 0.184
Log Lik -1011 -960.2 -498.2 -431
Chi-square test 0.000 0.000 0.000 0.000

p-values in brackets
**% p<0.01, ** p<0.05, * p<0.1
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&3 —35 Of-JTREOREEZRICOVLTOAH GEEMRER. FOEY FH. REHDR)

(1) ) (3) 4)
20074 D OFf-JTZ 7t 0> | B85 58 T 0O Off-JT3
A i DA
FHE - 355k A -0.061 -0.070 -0.055 -0.058
[0.560] [0.481] [0.645] [0.644]
etk - 355 A 0.017 0.002 0.013 0.000
[0.881] [0.987] [0.915] [0.998]
ek - 3558 LA B 0.030 -0.002 0.035 0.009
(FBPE - 35520 1) [0.791] [0.988] |[0.777] [0.942]
B foe 5L -0.031 -0.032 -0.009 0.003
[0.113] [0.148] [0.713] [0.904]
B D25 0.002 0.002 0.000 0.000
[0.160] [0.277] [0.845] [0.963]
R LL T -0.036 -0.023
[0.538] [0.700]
LA I N S -0.003 -0.013 -0.017 0.007
[0.939] [0.752] [0.711] [0.892]
-0.098* -0.083 -0.115* -0.114
3 [0.095] [0.168] [0.085] [0.102]
A IE > 0 0.080* 0.079* 0.060 0.096*
[0.074] [0.077] [0.243] [0.078]
iﬂ*(ﬁﬁé PR, BRATE. WRIBRICE. B 047 0,038 0.145 0192
[0.696] [0.720] [0.320] [0.233]
e ; o s i .
;n s A BERG - AGESE R, B o0 0.182 0.182 0.215
[0.132] [0.117] [0.156] [0.143]
(R SEAEES -0.077 -0.122 -0.124 -0.119
[0.587] [0.306] [0.426] [0.440]
ENFEH, /NTEHE -0.184** -0.173%* -0.217%**  -0.259%**
[0.010] [0.016] [0.007] [0.002]
AL, PRER¥E. REDE¥. WS 0.147 0.154 0.107 0.152
[0.287] [0.268] [0.450] [0.371]
. Y — R -0.041 -0.077 -0.021 -0.090
[0.697] [0.423] [0.861] [0.426]
RGP — R e LA 0.242* 0.156 0.208 0.202
[0.073] [0.227] [0.148] [0.212]
%’ﬁt»i:? ?\Ei&% AR GE . HM - B e 0127 0.169 0.201
- R ¥
[0.154] [0.310] [0.231] [0.195]
(£33 R 0.127 0.067 0.158 0.159
[0.259] [0.527] [0.207] [0.234]
ZFOMmoOY—1 R ¥E -0.046 -0.069 -0.031 -0.028
[0.630] [0.443] [0.776] [0.806]
= Dt 0.098 0.069 0.070 0.105
(3 3) [0.466] [0.600] [0.622] [0.529]
{EHEHIBL 5-9 N 0.191 0.151 0.214 0.192
[0.181] [0.268] [0.171] [0.225]
10-29 A 0.238* 0.198 0.267* 0.251*
[0.065] [0.112] [0.062] [0.084]
30-99 A 0.314** 0.267* 0.344** 0.309*
[0.028] [0.053] [0.028] [0.057]
100-299 A 0.250* 0.161 0.330** 0.332**
[0.085] [0.235] [0.043] [0.049]
300-999 A 0.202 0.153 0.300* 0.243
[0.190] [0.295] [0.086] [0.162]
1000 A L4 F 0.283* 0.210 0.365** 0.341*
(AALLT) [0.068] [0.157] [0.034] [0.055]
R - B, A ER -0.050 -0.021 -0.056 -0.019
[0.479] [0.783] [0.495] [0.825]
W5 0.290*** 0.263*** 0.313*** 0.489%**
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Pseudo R-squared 0.177 0.222 0.191 0.241
Log Lik -172.2 -162.9 -170.6 -1425
Chi-square test 0.000 0.000 0.000 0.000

p-values in brackets
*x% n<0.01, ** p<0.05, * p<0.1
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RFESITICHW D ZEEORERRNE W FJEZHT L TN BITSHITEDTL 2
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QT TCEDREBRNTELIONRAADL L L LT,
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<~ F U TR BT RER, O~Q@0D 3 AT TR xRNt U TR LLAFET D
ZEBDboT, FORD, WET—F N7 a— RERWev v F Uo7 L B0 ik
BOTERNWZDHETOT A~y F o7 dMAaTs52 e L, EAVZ7Da— K%
HNWCwyF o7& 7V oRRKE®RITZ, ME1OEEBY THD,

M&k1 T3V FUITERLYUTLOILRERDOERRHK;E

obs Mean Std. Dev. Min Max

15

%= |- 382 86324.38 310015.60 355 2846256
A 373 55077.31 217077.90 0 2031935
w R % 382 1477.09 6780.49 50 111440
H T 5 159 277.87 922.85 0 8062
2= (D 271 463.45 5891.14 0 96867
e Gt B ¥ 109 18.29 73.68 0 463
R 217 109.81 329.49 0 3063
AR s 379 21755.03 110030.80 0 1674750
I LR 382 3.68 13.65 0 100
ERALE 382 1865.64 427.80 0 2005
['GE BA 7 A )

FEtOf f JTAH®E 382 1.46 1.52 1 9
F4O J T A4 382 1.63 1.56 1 9
JFIEFO f [ ITHE 272 1.69 0.46 1 2
FEEAO ] TH & 275 1.72 0.45 1 2
JRIBEOf f JTHE 215 1.81 0.39 1 2
JRIBEO J T A4 218 1.79 0.41 1 2
Of fJTH#HMH 241 15562.63 129315.60 5 1865000

WIZ HEET —Z N7 a— R CwyFTEDH382 75— ATHNTEITI RENERTF LTz,
KE 11D, EALBIZOWTOFESITITIE, 370 BEOT VTNV ITHRTE 5 2 ERmh
Do THHDOV TN BT, SRR O DOIEH B~ NI A EME IS LT

FAZTHEIZDONT OLS BT &2 1T o I RN E 2 TH D, (1) ~ (2) OHEHAEHIE
R 16 AR O HIFERE R 1 AN Y 0 78 Lo EE T, Sk 16 S O FIME S E Ao 6 &
ANRWGEEDET VERHFL TN D, ZoLE, EEEESEASICONTIL, 22N
HREER LAYV ICEB LI ETHEE &> Tnb, —J., (3) ~ (4) ITHEHEEN
IR DXL T o D, ZAid, AR E = = SR 5% + 46 G- RR + RLBE 23 3+ D 8 A 28
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&2 HEEMICHTIERNINEDOHNRICOVTOSITHER (OLS 247)

(1) (2) (3) (4)
FRFEE B A Y5 E M fiE Geb )
R ELE BB PE(FRFEEBRIAN G2 D) 0.10618  0.10529
[0.000]*** [0.000]***
REAEAE CEREREEBINYSTZD) 040341  0.39252
[0.000]*** [0.000]***
KU REE 3 B R 0.92097  0.90712
[0.000]*** [0.000]***
RFEL [ G 0.14159  0.14195
[0.000]*** [0.000]***
EBOfITHEE & X — -0.06111 0.10343
[0.421] [0.247]
BB R E0ITH i & 2 — 0.07829 0.06405
[0.200] [0.371]
PRSI —, Kt T o v 7 73— Yes Yes Yes Yes
Constant 1.77034 1.74519 1.40167 1.38849
[0.000]*** [0.000]*** |[0.000]*** [0.000]***
Observations 363 339 359 337
R-squared 0.711 0.706 0.919 0.921
Fstats 41.969 36.272 190.961 175.071
p-value 0.0000 0.0000 0.0000 0.0000

p values in brackets
* significant at 10%; ** significant at 5%; *** significant at 1%
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and Efficiency Wages in Japan," Hitotsubashi University Research Unit for Statistical Analysis

in Social Sciences Discussion Paper Series, No. 25, April 2004.

Hayami, Hitoshi and Masahiro Abe (1999) "Labour Demands by Age and Gender in Japan:
Evidences from Linked Micro Data," Keio Economic Observatory Occasional Paper E. No 23,
Feb. 1999: paper presented at the International Symposium on Employer-Employee Linked Data
by Bureau of Census, Bureau of Labor Statistics, A.P.Sloan Foundation, National Science
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(REET - HOAR)

% Abe and Ohashi (2004) TiZ, E&t 4 & L[k 11 4 Lt EHEBEATEIO~ v F o 7 217> TEY |
WFHED S b~ v F o 7/ TE-HEFEILH 800 T, v~ v F o FEIIHRIT 11.4% & 45 LTy % (800/6990),
FTo, [PEERED - TLERG] Bt PR EDEERESLA T —%~ v F o ZICB L Tk, Hayami
and Abe (1999) TRANZREN TS, TEMF O~ v F o FRHRIZIEEITE DS OO (1992 4£78 2.53%,
1993 478 1.58%) | P Mt st & D~ v F o Z I IT VO (1992 473 63.8%. 1993 473 84.3%, 1994 4E 7% 76.8%) .
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