F28 KEBAHICHILIEREIROHR

. AREDOBH

AKEOHBX, Va7 - I— FHEOS & TIThh oG HFERAIH GEAR) DZi%E)
KIEE ORBIEENZ 7 7 AONRZ LT 6T OE, A THRBICIHEZ e L7 K&
BT — 2 2 MlioT, FFEMNICHLNCTSZ2ZETHD, AMEERIM EAM) L1
Va7 s W= RO &2 ) 2 THREIC 3~6ﬁﬂ@%btﬂﬁ$&bf@%éﬂfx
FAEROREID Z & T, AR AE L BRI TH D, LUTTIE, A HFEE A3
(FEAR) 7z & ALFIBE & FE5,
EOMPIZROENTNLD T, BZEESEZHEAL TITON DIZEINBICA YL IZHR1 & D
DL, EOTHEROFEME VIS EHTRDODLNATHDLERTH DL, £L T, b LERNA
WO THIE, RICVBE TR RO ZRF L, MERZHEL THRPBDO LN
RO THIL, MOFEEEZ HGLENHETL 5, BABFIBRIZTEA S L7202 2008 4 4
HAERIETHDHIENE, PHRBREIZNE TS TR, €I T, AETIE, Ho
W %2 AW TIT o 2 JE RG2S 52 5 D % D% O G785 TOEIM 7 T A DB 4 5
ATV DMaEE L., JEMNRFNO A% OIEY T2 et 2O &R 22t 5,
NHHEA & B 72 D BEIITIIARTE CTHRY LT AR LSMC S & F S 2B
DEDNRD D, To& 2, ERHET RO N EIRZERE 1 BAFE fisk TI1T 9 AIEEIIFL, '
M ORI RORFEICECME N RN EFE L TT 5 it EBAIR O TH D, M
E Tk, ARED H 2 WM OB R & s L HEZE Ozl U TR ERE I F
EICH & SWTEEE ISAT o T2 gR i3 o b 2a <L R TR (2003) & /AT - i Q012)B3 ST 6D
BETHIL

B (200X B THE ST E AN B PAIR D A EAE & PRI, B A S5 L TR WA A &
DUADEHE & | B FEE OFNBATE OIAD I & WD DD 24T 5 Z & THIFRZ
ROFHZAIT> TV D, MRS« B (2012)1%, E O ERREERE TIBHFE MR T1T 5 L JRHE R
DN RAEIEZHR L OB 28 U T, BlFREHT ¥ A1 > (Regression Discontinuity Design)
EWV I P CRIESIT AT TEMIETH D, 2 b 2 DO, & bITAEIRZETIF D
R ZHETITRNZ LT, L L, WHEOBIIER ISP R 0T2d | ARSHRD 5 %
BRI RIT VeV IH FEFmA M TIERAa L S I 2GR0, 2O OMERFEK
NETHEBE SN ENEEND,

AREL, 20X 2BREZ T T, BRI OBROMEEZITV, AWSHRD H 5 IkZE

U Zoftic, HTAEOALBEIFICBE T 2HRICITRE - e QIS S, Zhix, B (IHEM - eS8
%%)&%ﬁW%ﬂ%MLTm DINFOROBENEHSLNITDHZ EEZEHME LIEFZET, KAZED L HIZHI
HOZHENIEZHEHEE LS ODRTT T ADHIREZ LT ONERIET Do E TR R bDEEZLND,

_9_



FFRDOHRIZONWTORRERMEST 2 NHEMTH D, BRI, AR EZ =L
TZNEZE D TEHRWA L L BT, (DEIEZR D I EA BB O RN mO DD, (25
BICEWESZ/OLND LR DLD0, OMEFEOWMEEIZ LN DDND 3 RAitd 2,
AREOHEMIILLTOLEEBY THDH, 2HTT — X L oxtRzH8+ %5, 3HICTiHEIT
DFEDOEZ T il T 5, 4~6HiTHOMERLRET 208, 4HTIIBRIC OV T,
SHEITERICOWVWT, 6H THFOMEEDEIZONTHET D, TEHITELOEITI,

2. T—FLalrRtg
(1) 77—~

RETHOWIHERT 27— 213 TlE=%—%] Tbsd, RFEIZES5 FOEHFHAE
T, 2010 9 H~2012 £ 3 A DK 1 ¥ DMIZ, [F—d N2k LTS5 EIOHFHE LT -7,

FEGREIRESSREABEOERbFATEY, 2EO N NB—U =7 TXx V7T - a2
YT 4 T T NIRRT 5 & ) ICRERE 21T 72, BEMIT N2 —TU—2 T
REEEZ LA AD Y B, Sv VT « av s 7 8%z ANeRhDd, koT, HAD
RKIEE D2 TH, L0 FEVEBBSHENLERANLENWZ D59,

=L, BRSSO RE T D2 dIiE, IS BT S 2 R
WL, 22T, HEEBPIEFICOREDO m—U — 7 TRERMHREZZ TN L
QRN IR T RAA Y —DF X VT - av YT 0 7 %% A, ) Blmk - B -
SR e SR (IBFEJD - se ) BASEHEME) OEIN IRt v % — T ZREHIMIE AT =
TOVARR D AFTIES RFCEAT ., € L CR AN O 2 — EBMERT 272012, WEM
HUFNHH DS 5= (iR A ZE 4 Bl A L 72%

RN, AREREE T VT - avrro v a2 NEe 8 FoREEL
FRLZ) XA TR TE TV DONEREICRT I LT TERY, RERLIE, TH LA
DOHRZHET H-0ORENR2ENTVARNNLLTH D, D LB TS EEZD
NDOBR N T —T—7 ZFH LT RS A LRE B CAl A= LI ANTeb v )
LT, EtE e R - 2 - K (2012) TEEMBICHRGET AT o TV H D TZ 2 TIEflE
RN L EO 203, [MEZEER ] X [TEE ) BRRBITERUE G EB ] THbh
TV D HERE Rz i L. M LM IC O W THRE L2/ R, KFHEDIE ) Nt
BRENLOO, FEFEBRITIRE IEDRVWZ ERHLMIER TS,

AR T a0y =7 N CTiE, RFEDINC S REOEENF I @), 1BEM - G871 B RHE
DOEEN R 2 —L BITEEMO Y a7 « h—F (BAR—F) B ¥—IlZ, Va7 b
— Rl B J 0> 72 6D O F B FlER LB - IEENC DWW T OB Z T2, b 3207
— X%, HEMR I L ICARE L~y FSETHICHV S,

\

o

P RAEREH OREMIL, AMEZEOFH 1 ERONICTER IR - L - IR 2012, FHIHAF 1 WSROI L,



(2) k4

KREDSHRRIT, RFEORREE D S B AF#EAY 65 2L T 52 2010 4 1 A LAREIZAT
A BERE L 72 AN Th 5%, ZOHBITERIEE O AR T AL EZ ORI 5720
Thbd, @mEDONEZNUND N TIIEBRITENGE VA H D Z & & RITBER L7z A & 072
O LLETIZBERE L 72 A ORI HESIRITENZEWVW DR H S Z E N TPRIND, 29 LIZEWZ A[HE
IR 2 b — T 57D R ERE LTz,

ME2—-1 SHHAROEME EARMG S UICHIBEIER)

LT (%) 75.1 < BiTEE >
WEIRHE R (%) 41.3 (ERRE (%))
E#E - EBE 45.1
<F# (%)> IS— bk = TILINA b - B - BEE - BREE 40.1
29 UT 24.8 IREME (BHR) 8.0
30 1% 36.0 REHE (ERAERZY) 4.3
40 & 22.7 rEgE - &8 0.4
50 4% 12.2 BEEX£X  r5HEE - B 11
60—64 &% 4.3 REKEES 0.4
FDih 0.6
<ZEE (%)>
B-EE 40.3 (BE€ (M)
EM-EX-a25% 335 R#A 172,824.2
RE - KERE 26.2 e 1,466.3
FiEE 6.8
ER R E 2.6

UEDLBORELESOWRAROERABEZEF LEZORKE2 -1 THD, LHEN
5.1%% D, fEEELTHDANIL41.3% Th D, FIERIT0MRR b - H%<, 36.0%T
b2, FREIEH - BEERL oL HE< 40.3%ThDH, £, AiOEHFREIZERE - E
BB STE NDBEIGD 451% b oL bEm<, DWT/N— K « TS A | - 3Ky - URGFE - B
L D FEIEA B 57 ADEIER 40.1% & 72> TV B, BT T B> TW = A 0 Ty
1% 172,824.2 F§C, FFEGIZET & 1,466.3 TH D,

WIZ, PaT e = R EZHINFCOWTEF LEZOBRNE2 -2 THD, b
IHRBREDH B 68.T%DANNY a7 « B— RO EHIF WD Enbndt, Yvar -
H—= RO EZFTTVWAEADI S, (Va7 « I— RIZstBiEENcR L7 &5 AR
48.5%. ¥ a 7« H— RIIMER L T Lo o7z) LT AN 59.7% T, FEEBED AN a7 -
— FEEICR L TEHEENRHEEZ LTV D 2 ENbnd, TO—F T, [MERIZ KRR
Mol ETHANN644%ETe>TEY, Va7« I— NOERITIZRERIZ 22005 Z LB
bbb, Fi2, TE AT ZFTLAL TOWAONSERWEB RS ho72] ERIZE LA

S E. ATEIITAEWEETIE (Fr V7 - T o7 EZHE LIRS LEABRS S TR, ARE
DOARKDOFERREZ TR EBER L, RETEIPOANTH D720, AESRIN L LTI LT,
P2 TCOEFHICIEE 2 FREORIZ EESTND,



1L 44.2% B0, a7« B— RFERIZIEF Y VT - a2 uZ hOFETALIELE Bbh
%,

M&2—2 HHXAROEYE (P37 h— FRFEAEER)

oa3J - h—FXf (%) 68.7
55, MFO~@ICEALT IF5851 + TELELAEVZIEZFESES] OEE (%)
DY a7F - h— FEABERICKRI- T 48.5
@ aJd-h—FEERLTEMD 59.7
QFERICKEREMNHL N -2 64.4
@BENP— ATIHAZEZALTLLASMASHEWEEN SN ST 44.2
1) 2 (3
Bl (%) Al EE %Z_IEEHEH%,.-%'G FEIMMAEHAT
NEE SlsEsT AEET
N: 5,909 N: 2,711 N: 3,865
EREINE 3.2 4.3 4.2
MEERMEIER (BIEEZHY) 1.8 1.2 2.2
MERIE (BEEFLL) 4.2 3.4 5.6
ERINFEEFRET1T7ILORATL (BEEEHY) 35.0 47.7 46.7
R EHEEZTLHL) 4.2 6.5 5.9
HEE 20.1 29.2 28.3
ZELENNEES DS EL 5.0 6.8 6.4
Z DD 213 EI R 0.7 0.9 0.8
WIhEZ T2 &AW 26.0 -- --

H:Varz - h— PR EIZEOREICELTE, B2RRAEOREEZEFLEbOTHD (N=5,909),

AU KE 2 — 2% LAl HmNE D TH L0, §F 2 BIFHER R TOIEDOZ
BOREE ELO-ONN)T, BEIIFIEHET 2 7V AT L% LT A0S 35.0%, &
S 20.1% EmWEIGEZHOTEY, o TnWTFnbZ T2 &R AL 26.0% &
45D 1 2B TND, KEOELZD IR TH 5 EMNINRD ZHE OBIG I
32% Thol, Iz LIZADI B, B 2EEFHER R TIFAET L TW ADEIE %
=D Q). 3 EIFHER R TIFEET LT ADOEIE ZHRIZONEG)T, &AL O
EIEIT/hES N Enbns,

3. HESWDOT7L—2U—7

(1) 7L —2U—7

REOSHEHB 20 KT & . BRI RS ORI O EIC 5 2 2282 L
IWEATH ZEThD, LT, BRBEE LT, (DBbRE - BBk, (Q#s5k% o

%$\®ﬁ$®ﬁiﬁ FOEBRRFM AT T 5,

AT a7« W= RORMEZ T L ERAHEE RS, £ LT, s 13
n‘%%‘:ﬂ%T LTEANETERT D, T70bb, T LD, BHFTXME L VD NIIZFEE I
ESEAEY SWA AN

Z LT, BHAMINMZEONREZ RS & SITHENE OB N MEIZR D0, AETITIOZE



AT T 2 7 L D #E . QT DIENOARIOZH#SE . @XM DIz #E &
DO 3FEO L 217 5, BHEFIMZHEE L. Qo@D HEBEOMEIZANT
HAHH, Lo TZZTIHOLEDHBEOEFOABMHL TEZ 9,

ODOZFEFEINFRIER T 2 7 /VIFEATFNE E R U< ¥ a 7« B— Nl EORFL A O 1 C1T
PIUDANTH D08, REBEINGHERE CHEFCHBEZFICOT L L L bIT, BETHMGE
BEZ DLW BRI TH D, T7hbb, FFAITER IRV E WD HAE I
xR e, KoT, ZitlIEHAA T =7 v Dkl & ix, BEHSNCIlE= T 5 Z
EDONREHZD Z L EEWT 5,

BT, JHEETLTHEEDLS BVOHIBNRE SRR TORRE DD E D A
ThHHN, RETIE, B 20 ~F5EFHERFOINBIREADL Z EI2T5, Thbb, OF
2 FIFHARE S (2011 423 A). @%F 3[EFAARA (2011 426 A), @F 4 BIFHAER: A (2011
F£9H). @K 5 EIFMAR A (2012 4£3 H) ORI OHE 21T 5, Lo T, Fil&RF A
FAIBRE T B0 A% E NI KO 1IRRAETOTIEZRLS, 2L 2TH 2 BFRER SO
LA, BAAIIBE TEER~SPADAREEND EWVI LHICEEZ O L ICHENLE
Th o,

(2) &SI OFIE

ARFED L HIZ 1 REROFHZFEICOWTOFERIZT NS D L 07T — 2 OgH . Flis
EONAEMEZ L e — L LT, B & 5@ T ORCREIE & OKREAMR &7k 4 2 v
723 AR F 22 PRI B EERIE TH D, AT 0T =7 b TlEZ OBRIEESIEZ#
STt Bfs L CTF —ZME LT o 7o), B2 O ARFEDE MBI O RFHANZEI L
TITBEESIEZM S Z i3 C& o de, AT TR, ARV R 2 3HT 2 BRICNAEMEE =
YhR— AT E I ERRICPZEERONERHA LIS 2T, BIEEEEORRN B 2
Il L, AETRKIIZE o5t ENR BRI W TR T 5,

JEFRLGIHED X 5 e AHTE &0 A S THT a1 2 BhEk SR M 3R O 2h 3R % 3HEI 3 2 BRI,
MR TIZEOIIREZ & b2 bR WARBMHEN EWS, 72 HI1X, Al & AR5
)72 A X )VEASEE) O L 9 el TE W EK L OFICHBIBEZRR S 5016 ThDH, T D
& IR DN AN & RS,

Tz 21X, AHRIREIFROG G NI E IIIEZ M E & < DR TRRkIC BT o0k
7]« AXNVERREIOBRNZ ERTFREND, ZO%HE. JIMSZHEOLEKIZIE, BADKS
DEBLEENDZ LD, IO & PIHE OBBERR ML OBRZ Bz L 5 2 T
LE D&, JHZEEE ORI TR0 RIC L 2uEky (777 X)) + TRehoKEic
RN DRI (w4 FRA)] ZRLTLE I, 2F0, BEPRHEEZTHHLTLEN,

* AARFEOCHER T, FHERFFOMB 2 AT & LS R (2005), JIIE (2008), iy (2010), RF&EFEH
FOMBA AT L LRWEEN 2B SOV TR 201222 RO = &,



AR Z NS L D ARERD D,

FHERFETCIE. ZONEMZREL, BEICIBEIR LI O T 57D DOFIEN R
LC&7z, Z0O2H0 1 OBEIEESIE L WD FIETH D, AFEOSINITREL 2 508,
OB IS DL — hZ 38 U TIERREREICIT L 52 R VANV EN R E A2 AET 5 2
ETC, WAEMZEZ Y ba— L LIEHERITA 5, £ LT, ZONEEHD Z & 2 BEEk L
WO, BEEE AL THEFHT 2 2 L 2 BFAEIE L WO R, ZOHEEZAWDL DT
DEELER Z WL THETD2ONNRRA o M e d,

To & 2R, BEAESE LT AR O B E %~ 0 FEE A ff 2 5 & BEERICIEE 2
SIS MR IZ TN E ZAIZEA TS ND TN ~DT 7B AN N &b,
A ZTOT < ARDENI ZEEFHHICHETE D, T2bE, IR~ S A
TRZENBROSIMIIHEADN H 2 LETE D, £ LT, HRD Z & 7220 bl ~ o pERf
X EDANDZEDHDOBIERE S L Vo BTG ~DORITITRE L TSR0, Ko T,
Z OFIFMERE ~ O B I O 2 B EAE R L 720 9 2 2 L BNEERIIITBETE D,

REOJINCFHEERZE 9, AT e Y =7 F ik, BEEEOEME LT, 2E O E
. HEM - BB EREOMERT Ry 24— MK a 7 - h—F (BFR—F) ¥ —
D3OV a7« J— FHIEIZEET 2 AMEED Y g 7« I — FllELE & o720 O BRI
WaME Lz, ZhoZEBITEMNAARZ BEROBIFEROFEM E TE LB bl
5Th5, RERLIE, CROAMKEOY a7 - 1— FHESRLOZDORMIZ, a7 -
H—RORMRLY a7 « — RIOZ7E LT D TH A 503, RKIEE O RIBIET) O R
EVTBEEA W EBERIIIITEIN SN TH D,

2L, BEERIICHEE TE D BB THIVIEBIEEREIEAEA TE 5 LW ) DI TIERWNS,
BREARE L X, BEE Sz OFBNC L > TNAELETH DIz E i x NEF LY
RIS LT, WA CHIRRIEE Y, NENETEEEZT-ONEHETLIZLIC
Ko T, AZHEORRIEIE~DRELHITH L THD, THhLHIND, HEHELFRE T
HI-OIZIE, LT 2 0D0REEM T Z ENNEL 2D, 61 ORELZ MDY IHEE 52
HDREIIX ZM LT bODOHBTHLZ T GMVEEDOSRM) . 8 2 DREL Z DL X O
Bz b2) & ThHhD (HHEMEORM), Zb 2005 M2EH T2 L TV D ERD 03
EZ$ L U Cii b T, consistent Z2#EFHE R 2 E L, 22T, HE LIoBIEEE OB N 2 S
DEMERTZ L TNDDIZOWTORELEITo e, EOREE., LR OBIEEHOFEMIL, 2
SOFEMEETEZ L TWRWI ERREINT,

Z 2T, RECTIHTBELEEOEMITIS E 50, NEEZ —ERERET 27201, 518
FHORNONBEIE L HEFHIEAL T, OLS HisFC 7y MMEGHEITY 2 & Lz, 29
LR TEZ D S 2 218 hoTcloh, RETOHEFHR RITLT L b I & @

6 264013 Wooldridge (2010, Chap 5 and Chap 6) #ZHD Z &



GORROREEREZ ST LOTIHRL, WEORFEMAMZTRT O THL Z LICHENLE
Thb,

(3) 7 AFESHT
FHFEDITICADHENT, & 2 TIFRSHE & ORI & OB 2 MR L Tl <, APFAETIE
2 [AIFA AR LTI 723k e T 72 o 72 235 S BIFA AR AL TIHME T L7z & W o AT A
FN TV, B2 EIFHERS CTIIFME T LT AL, 5 3 RIFAERE S CTIIFNME T Lz
ANETIE, R EHDIGERECOMMNRRD LD, 22T, 4~6{HOHESH T
135 2 BIFAARE S T OIRE T &5 3 EFHAR L CTOIBE TH L0 T THROHEE %
IO, TZD7 B AR TIIHEROMENEMEIT /DD T, 5 2ENZ OV TIXE 2 [BIFH
HBERFRTEDIMZET LTWDLEEZ. B3 ~5EIZOWTIEFE 3EFHERATET LT
b\é%é}%%llr’@%%k LCEF L ROBZ B LT,

ABFIRE, ZFEIMIE AT = 7V, 2 OfMORNRIFI, JIFRIES 5 O BN % 5 AR R
TFEtmil,be\fi%§0>%'é? (EEIE) 72 o NZIEREE & LTV T W e AoEIE (IEAE B ki
) 2FEELODTEORKE2 -3 ThHD,

M%z2—3 ZFEIFEMN, SAEFROMBE L L SRR

% 2@ % 3@ %40 % 5[

ERRI 58.1% 74.5% 69.5% 68.3%
FRINEERET LTI 27.8% 59.3% 60.3% 59.5%

ThE 0L XOFN:SHIF 33.4% 53.7% 57.4% 57.8%
NigIEZE 54.6% 57.5% 56.4% 54.6%

E 35.1% 55.7% 57.3% 57.0%
ERRIIE 34.1% 33.5% 31.6% 30.4%
RRANEERETTIL 6.9% 14.6% 15.2% 15.7%
EHEFREE oMol 7.9% 13.2% 14.0% 14.9%
HlECE S 15.4% 15.5% 14.8% 16.1%

=7 10.0% 15.2% 15.2% 15.9%

E AR EET Lina ok, Az E 23, Lo T, & 2EIZOWTIEE 2 BIFAERE S CTEOIEE
BETLTWDEEEZ .8 3~5 BN OV TCIEE 3 RFHER A TET L TWAIHAZIZ#ELE LTWVD,

FPMIREA MR L L5, BIRTIE, 2 EFRAER ST 35.1%, 2 3T 55.7%., % 4 [H
T57.3%. HS5MENB7.0%L>THEY, FEEIOARFIEIE S HXTEHEFETLTWND HO
D, H2mNHE 4B E THBEILLEAL WD, BRI S o ECNEIE= G & D
g a17 5 & AR OBIRRIZIEDOE b b oL bm<RoTWD, £ LT, EMREGI
BRI, 56 2 B2 55 3 BIFHAR RIS T THIBERIT R LTwWa s, F 4l 5 51\ &gk
KT LTWD,

DONWT B EBE AR L X 5, 2K T 5 2 BIFAARF AT 10.0%, 5 3 [F T 15.2%.
B4 BT 15.2%, 5 5 [ 16.9% & 7o > TRV | 5 2 BILARE, IEALEsIRIL EH- L T 5,



FHBLFINAH & fth D FNFRLHNBRIE L 3 & D 21T O &L @ HBLFIFRE o B4 B bR & ol
%%ok%ﬁ<&ofﬁ@ MO e < HEXT2M/ELL EOREGTHL, 72720, JEHRFIH
= %ZEﬁEﬁS@EﬁEﬁ%4ﬂW%W< HEITOTNTEHLIBET LTS,

Wiz, AR, FFEE A T 2 7L T OMOARFIEE, FIFFEZEORIC, &
A IR AR T%Hﬁfb“(b‘f:k@ﬁﬁ‘ﬁkﬂn‘\a%%ﬁ‘bfz@z’)‘2‘%2*4“(“3@60 IRffa & A5 & |
ERTIXER 2 [FFAR AT 1,303 [, 2 31T 1,252 [, %4 FT 1,472 [, %5 E2 1,501
MeroTHRY, F2RENHE SERFICT TUIE TR T LTS, FalE, Ho5EL
RKELTOHLOHMBMNEL 251F Lt L TV D AEEHIIE DR OEFICHV TN D
ZERoND, ARG OW T, FEG 1,146~1,818 HOM L 72> TEY | RFlTkFE -
TN A B IR,

ETAWMERD L FG & REROMM A A B, 2R TIE 2 FIFHAER AT 119,202 M, 2
3[E17C 129,304 M, %5 4 [A17C 139,699 [, %5 5[] T 143,660 [1& 72> TEY, KELTHHD
@%ﬁﬁ<@5@8ﬁﬁbfwéAM$@%KH%@%wﬁ$mﬁw1wé:k%b@é

FRGINBRIZOWT A D &, 2 [BIFHER AT 148,679 M. % 3181 T 143,955 M. {4 [T
IMAMH\%5@?Mﬁ%7mk&ofﬁb\%2@#%%3@K#UTMETLT®5%
OO, FHARPFEITIEFLTEY ., AKICEAL TUXIIE T2 0N ELS b3 L, F
BARIZ BB > TV 5,

ME2—-4 ZEINER. SAERHROFERE AR BIBE)

%£2H %3 % 4 % 5@

ERREIIZ 1,818 1,146 1,305 1,206
RRNEERET T 871 1,115 1,454 1,664

Bt (A ZT DD RN 1,231 1,208 1,375 1,533
SRR 1,376 1,342 1,451 1,493

ébk 1,303 1,252 1,427 1,501

ARANE 148,679 143,955 151,441 155,387

m%um‘fi,iﬁﬁ BF17)L 87,671 126,614 137,541 140,252

A# (A) SOk XOLN: SHIF 100,085 123,639 135,609 140,557
AR IE=E 131,420 135,189 144,155 149,163

2{F 119,202 129,304 139,699 143,660

HRER2-3LFEL,



M&2—-5 ZEINEH., SFEHROLZOHBIENLELL (FEE)

5 2 [ %= 3 % 4 [ % 5 [q]

EREINE 58.7% 54.9% 49.1% 43.8%
FRINFEEFRBT2TIL 46.0% 44.0% 40.5% 41.2%

NS HIES .9% .6% .3% .0%

TE2K ZF DDA 42.99 40.69 39.3% 41.0%
Bl El3=E 42.1% 39.6% 38.2% 38.1%

24K 43.5% 41.8% 39.6% 40.2%

EREINE 49.2% 47.8% 44.4% 36.2%
ZRINFEEFRETTIL 40.2% 39.2% 37.7% 34.0%

57 18 B ZF DD AR #E 39.4% 38.5% 37.2% 34.1%
Bl El3=E 38.2% 32.5% 38.0% 34.4%

éﬁ: 39.2% 36.9% 37.9% 34.2%

AR 61.9% 57.5% 54.6% 37.1%
xﬁdwiimﬁhrl7n, 45.5% 45.0% 42.0% 44.2%

= I Al .8% .6% . 0 . (0]
TEORE ZF DDA 44.89 41.69 40.3% 41.2%
Bl El3=E 44.2% 42.1% 42.0% 42.0%

21K 45.1% 43.5% 41.9% 42.3%

EREINE 58.7% 42.5% 44.4% 37.1%

S0 T 0 FRINFEEFRBT2TIL 41.4% 32.9% 29.9% 27.1%
B3 L Z DD B #E 35.3% 30.1% 25.0% 26.4%
Bl El3E 32.5% 26.9% 24.8% 26.0%

21K 35.6% 30.3% 27.1% 26.9%

HRER2-3LFEL,

WIZ, RERESOMEFICBIT DR EDOE( AR L TRHZ 5, LFEAE, FHREH.
FOAR, T UTORBLOAHS>OHEAIZEL T, Ailke b THMBEDL [Em<2o7z)
HHNE TELELNENZITRELS RoTe) ZRIRLIZANDOEIG AL LIoHENKEK2 — 5
Th D,

WTHOHEBRIZOWT S, é%?ﬁf%ZE#E%SEA AR RN ET IO T, i
RENRE S TZEEN > TSR ALND, £, BARIBOZMEE 1L, ZREilk
TG 27 L %@@@AMHﬁ%Hﬁ#x$&<%AT WREENEEST2ETDHAD
FEBENZ ERDND, UL, EHEIIEZESE ORI TIE, BRI T2
ERmEolz T NOEENETLTWD

DFRZRER DIZ O PDIEZHWE IR THEERN®EL2FHEN L OO, RIS I % &
UTHITERERERHGR 2 D722 & T, FNE TEIRRR DT T DN
BMED, BIUEPAEX -2 TEY LWEFICBROTW A ATEEME, & L <ITHIcHISfHT
k&%@ﬁﬁ%%ﬂ#:&ﬁf%éﬁmﬁ%\%E@%ﬁ%%ﬁ#éﬁ%@%@ﬁwﬂ%ﬁ
HOMEENEE -T2 eNEZDOND, T L GRAERBNSEDR ICHE > TR A IZEIG MK
#é@mmowfm\%k&ﬁ%ﬂﬁwkﬁﬂ@®:%mk&f —EH R 5 22T
HEFICKT 2R EFEOMENZOE SN L THH-DIC, LaiOF & O & oE
WIS 725 TWDH B E LIV,



HFk2—6 ZHEINEHN. HHEOFE (%)

-z ir T IR vp)
D h B = » T PaN
ERN L h 1z =)
) - X = LAY
b L = B L
I+ 7L
1= L &
Ly T2
W &
3
ERRINE 52.7 26.4 8.2 12.7
ERIWERET 2T 51.4 19.9 11.4 17.3
0L IOYN:SE[E 49.9 21.3 11.6 17.2
NigIEZE 49.1 20.7 10.6 19.7
=7 50.4 21.0 11.0 17.6

T SEEERIR S X, B 3ERATIFBET LTV Db DERHT,

BT, FHEOITORREZMRT 52720 OREHIEHRE LT, % 5 BIFIAR TRtk

(2%t 2 EBAREIC B9 54512 3 DICBI L TR 7 v AEH O R 2R L Tk
<7, LI, TBIEOEB LIS, ZnnDbEDHIT TWELNEEWETA] Lo
~OEEZEFH LEZOBRKE 2 — 6 THD, BAMIEZZHLIZANEZ, DT TEH LN
(b b ZOFEERTZV] ERIZELEADOEIGIZEWD, HFE DRI REODIIMHER
niphoiz,

WIZ, TH LBIEO B 20072860, IWARLIRIRZR & D S5 RIFEEE D fth D 412 iR
a2 Lix, EOKDVWESIZEBNETN] L0 R A~DEIZE 2 iR ER L
k@ﬁ%§2—7f%éo:ﬂ#% U &9 REFEORRSEE RO 5 2 LTRSS TiEER
WeETHANOEIEN, A A ZH L Tk Lo ATl & < B RTRICE W DT Ttz
<. va##]”*%Tn%étiaafbwakwiu FETELS 2o TW5, 2F 0, EHARII
MRS LRI L8 e D 2 L &2, FICHBRIFOR WIS L & 62 TS bITT
L7220 &9 Th D,

ME2-7 ZEINNEHN. RBEOHEADEGHOLPLT S (%)

»

JE ) B

W % 5 m

1= i2 T 5

= E 1% AN

Z = P Ly

< 5 [

» <

3 »

%

ERRE 6.3 225 59.5 11.7
ZRIMERET AT 4.4 24.6 59.6 115
Z Do ArEE 4.1 23.1 60.8 12.0
AEIEZE 4.8 23.5 58.4 13.3
=LY 4.4 23.0 60.4 12.2

TIND 3 OOfEIE, %5 FHATORFA LT,



ZZE T, EAMIOSZ M E BT TCORBEE L ORE 7 v AEKEFE - THRE L
72e ZOBBEBRMMOEREZ L b —L L THALNDDONEREILIETHESITZ21T-> T
BRI 5,

4. BT DR
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1) 2 3) @ (5) (6) (M )]
F2[a] ZF3[a F4H 5[
EREED2HE 0.281%  (0.279%*  (.123%* (0,128 0.047 0.046 0.090* 0.090**
[0.052] [0.052] [0.043] [0.042] [0.045] [0.045] [0.036] [0.036]
FE 245 LT 0.037 0.033 0.102** 0.096* 0.102** 0.099%*  0.158**  (.157***
[0.052] [0.052] [0.049] [0.050] [0.044] [0.045] [0.026] [0.026]
35-44% -0.023 -0.026 -0.057*  -0.071* 0.018 0.013 0.066** 0.063**
[0.031] [0.031] [0.033] [0.034] [0.031] [0.032] [0.027] [0.028]
45-5485 -0.048 -0.054 -0.093**  -0.109* -0.044 -0.049 -0.021 -0.025
[0.039] [0.039] [0.044] [0.046] [0.042] [0.043] [0.038] [0.039]
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[0.049] [0.048] [0.062] [0.063] [0.063] [0.066] [0.055] [0.059]
PER (B E=1) 0.026 0.041 -0.016 0.005 0.003 0.009 0.017 0.017
[0.035] [0.038] [0.037] [0.039] [0.036] [0.038] [0.033] [0.035]
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[0.031] [0.034] [0.032] [0.031]
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[0.030] [0.031] [0.029] [0.028]
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[0.037] [0.039] [0.035] [0.035]
BRES -0.044 -0.020 -0.018 0.011
[0.040] [0.040] [0.038] [0.037]
HoTIHAX 1283 1283 1156 1156 1026 1026 965 965
BLGRER 0.029 0.031 0.033 0.040 0.021 0.023 0.035 0.036
Log likelihood -769.166  -767.418 -672.191 -667.207 -531.089  -529.662  -443.974  -443.378
LR chi2 45.885 49.38 45.566 55.53 22.268 25.12 31.773 32.97
Prob > chi2 0.000 0.000 0.000 0.000 0.002 0.009 0.000 0.001
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1) 2 3) @ (5) (6) (M )]
F2[a] ZF3[a F4H 5[
EREED2HE 0.306**  0.310%*  0.266**  0.285**  0.164** 0.188*  0.235**  (.260***
[0.059] [0.060] [0.075] [0.075] [0.079] [0.079] [0.079] [0.076]
FE 245 LT 0.021 0.023 0.194** 0.202* 0.228*  0.237**  0.378**  (.386***
[0.039] [0.040] [0.088] [0.089] [0.090] [0.090] [0.064] [0.062]
35-44% -0.025 0.028  -0.127%*  .0.141**  -0.089 -0.097 0.041 0.031
[0.022] [0.022] [0.049] [0.050] [0.059] [0.061] [0.063] [0.066]
45-5485 -0.034 -0.035  -0.154**  .0.156**  -0.115 -0.117 -0.034 -0.036
[0.026] [0.026] [0.058] [0.060] [0.071] [0.073] [0.077] [0.080]
558 LI b | -0.078%*  -0.079%*  -0.347%  .0.349%  .0.398%*  .0,388%*  .0.337%%  .0,322%%*
[0.023] [0.022] [0.047] [0.048] [0.063] [0.067] [0.092] [0.099]
PER (B E=1) 0.083*+*  0.078** 0.115% 0.095 0.151* 0.112* 0.168%*+ 0.122*
[0.031] [0.033] [0.055] [0.059] [0.060] [0.065] [0.062] [0.069]
FHRADHENE 0.013 0.012 0.122** 0.115** 0.080 0.065 0.044 0.033
[0.023] [0.023] [0.051] [0.052] [0.057] [0.058] [0.061] [0.062]
FRE(KELLE=T) -0.007 -0.056 -0.024 -0.044
[0.023] [0.053] [0.061] [0.065]
s 3R RLIE £ 0.041* 0.054 0.045 0.036
[0.023] [0.051] [0.058] [0.060]
1: -0.000 -0.074 0.044 0.012
[0.028] [0.057] [0.068] [0.071]
BRES 0.017 0.116* 0.155** 0.222%*
[0.030] [0.065] [0.076] [0.086]
HoTINHA4X 1009 1009 566 566 453 453 401 401
BLGAER 0.106 0.112 0.090 0.101 0.076 0.084 0.091 0.105
Log likelihood -331.023  -328.799  -348.419  -344.379  -290.140 -287.524  -250.033  -246.432
LR chi2 78.090 82.537 69.322 77.402 47.709 52.941 50.316 57.518
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000
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E%2-18 BEEQLILAOEE (FOEY FHH - BEYD)
FRIGEART27 )L E OB (E 3 AREHAE TISIRETH)

tE2K F5 B BF A HTEORNE FrT7DOREL
Z3[E F4E 250 3 H4E 250 3 4E| 5[ 3 SE4E] 5[
EREIIGYI— 0.118* 0053 0005 | 0.098* 0071 0018 | 0.119*  0.098* -0.100* | 0.096* 0.121*  0.084*
(EMETRIGERT) | [0.052] [0.052] [0.052] | [0.052] [0.052] [0.050] | [0.051] [0.052] [0.050] | [0.051] [0.050] [0.050]
THFs— 0.026 -0.101* -0.036 | 0.082** -0.029  0.037 | 0012 -0.081* -0.077* | -0.033 -0.084** -0.049
[0.044] [0.044] [0.045] | [0.041] [0.043] [0.042] | [0.044] [0.044] [0.045] | [0.042] [0.042]  [0.042]
Eh 0.027%* -0.017 -0.005 | -0.016  -0.006 -0.019* | -0.029** -0.011  0.012 | -0.004  0.007  0.003
[0012] [0.011] [0.011] | [0.012] [0.011] [0.011] | [0.012] [0.011] [0.012] | [0.011] [0.011]  [0.010]
bR 0.000*%  0.000 0000 | 0.000 -0.000 0.000 | 0.000* 0000 -0.000 [ 0.000 -0.000 -0.000
[0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000]  [0.000]
FEIES S — -0.006 -0.027 0002 | -0.017 0.027 0020 | -0.009 -0.056* 0022 | -0.001 -0.018  0.022

[0.032] [0.031] [0.031] | [0.031] [0.030] [0.030] | [0.032] [0.031] [0.031] | [0.030] [0.029] [0.028]

SRS S — (H B

i -0.014  -0.023  -0.126 | 0.084 -0.271** -0.090 [ 0.063  -0.126 -0.158  0.023  -0.198*
[0.152] [0.145] [0.164] | [0.158] [0.104] [0.162] | [0.154] [0.136] [0.116] [0.143] [0.092]
H- Z DO 0.017  -0.053 -0.040 | -0.011  -0.010 -0.096** | -0.005 -0.063 -0.101** | 0.023 0.009  -0.074*
[0.045] [0.043] [0.043] | [0.043] [0.043] [0.040] | [0.045] [0.043] [0.043] | [0.043] [0.041] [0.037]

EA-EE 0039 0011 -0.043 | -0.065 0062 0010 | 0052 -0.040 -0.087*| 0048 -0.055  -0.050
[0.044] [0.044] [0.043] | [0.042] [0.043] [0.042] | [0.045] [0.043] [0.043] | [0.043] [0.039] [0.037]
K- Kl 0.001 0040 0003 | 0036 0018 0063 | 0014 0042 -0060 | 0027 0020 -0.062*
[0.041] [0.041] [0.041] | [0.041] [0.040] [0.040] | [0.041] [0.041] [0.041] | [0.040] [0.038]  [0.035]
iR 0.124* 0090 0105 | -0.046 -0061 -0.020 | 0023 0050 0038 | 0108 -0.004  0.079
[0.067] [0.067] [0.073] | [0.065] [0.064] [0.070] | [0.067] [0.067] [0.075] | [0.067] [0.062] [0.071]
hEE3AE B D AR

(R#E . BEADHIZY)
oA 0.034 0018 0045 | 0.008 0095 0094* | 0026 0008 0064 | 0021 0006  0.069
[0.047] [0.046] [0.045] | [0.045] [0.046] [0.045] | [0.046] [0.046] [0.046] | [0.044] [0.042]  [0.043]
BOEDS 0.017 0.089% 0059 | 0.004 0012 0087 | 0003  0.073* 0.083* | -0013 0004  0.085*
[0.038] [0.038] [0.038] | [0.037] [0.037) [0.038] | [0.038] [0.038] [0.039] | [0.035] [0.035] [0.036]
POFOR -0.053  -0.006 -0.023 | -0.019  0.039 0.112* | -0.070 -0.049  -0.018 | -0.040 -0.083*  -0.020
[0.046] [0.046] [0.046] | [0.046] [0.046] [0.047] | [0.046] [0.045] [0.047] | [0.043] [0.039] [0.042]
TOA -0.219%* -0.090  0.099 |-0.149* -0.136* 0.146* | -0.107 -0.121* 0.057 |-0.128* -0.091  -0.084
[0.062] [0.070] [0.082] | [0.064] [0.066] [0.083] | [0.070] [0.069] [0.083] | [0.059] [0.061]  [0.065]
FBOES -0.007** -0.010%* -0.007**| -0.001  0.001  -0.001 [-0.007** -0.010** -0.009***|-0.007*** -0.006** -0.006***
[0.002] [0.002] [0.002] | [0.002] [0.002] [0.002] | [0.002] [0.002] [0.002] | [0.002] [0.002]  [0.002]
YT NY AR 1,144 1167 1139 | 1144 1167 1,139 | 1,44 1167 1131 | 1144 1167 1,139
SHURTE RS 0.028 0031 0015 | 0016 0027 0024 | 0020 0033 0024 | 0019 0021  0.023
Log likelihood -765.715 -766.603 -762.035 |-756.973 -755.395 -713.277 |-773.979 -771.933 -757.603 |-718.571 -710.440 -662.729
LR chi2 43.897 48401 22.739 | 24597 41599 34704 | 31.790 52208 37.016 | 28.270 30.799  31.066
Prob > chi2 0.000  0.000 0.113 | 0.066 0000 0001 | 0.005  0.000  0.000 | 0020 0008  0.007
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HM%2—19 HMEEDEIE~DEEZE (TJOEY L34 - RASR)
= e = pu—_—¥
DO AR EDLE (FEIEFEFRAETICIFEETSE)
=337 5 Eh B TEORE Fr 7O REL
Z3[E FaE 5@ Z3[E FaE 5@ Z3[E 4E| 5[ 3 SE4E] 5[
ERRIZSz— 0.121** 0.074 0.009 0.080 0.059 0.010 0.130*** 0.121** -0.077 0.101**  0.155*** 0.095**
(EMETRIGERD) | [0.049] [0.050] [0.050] | [0.049] [0.049] [0.048] | [0.049] [0.050] [0.048] | [0.049] [0.049]  [0.048]
LA E— 0.009 -0.037 -0.027 0.039 -0.027 0.003 0.013 -0.025 -0.048 -0.016 -0.012 -0.008
[0.030] [0.029] [0.029] | [0.029] [0.029] [0.028] | [0.030] [0.029] [0.030] | [0.029] [0.027] [0.027]
Fih -0.017*  -0.005 -0.005 -0.010 -0.006 -0.008 -0.016* -0.003 0.004 -0.002 0.002 0.004
[0.009] [0.008] [0.008] | [0.008] [0.008] [0.008] | [0.009] [0.008] [0.008] | [0.008] [0.008] [0.007]
FE2E 0.000 0.000 0.000 0.000 -0.000 0.000 0.000* -0.000 -0.000 -0.000 -0.000 -0.000
[0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000]  [0.000]
fEEA=— -0.011 0.021 0.013 0.000 0.015 0.023 -0.007 -0.002 0.033 0.015 0.002 0.024
[0.024] [0.023] [0.023] | [0.023] [0.022] [0.022] | [0.024] [0.023] [0.023] | [0.022] [0.021] [0.021]
SRS I — (R B
thz -0.132 -0.089 0.097 0.075 -0.102 0.034 -0.062 -0.088 -0.056 | -0.160**  -0.017 -0.020
[0.096] [0.088] [0.102] | [0.106] [0.088] [0.098] | [0.101] [0.089] [0.097] | [0.076] [0.084] [0.088]
E- 2D DFR 0.021 -0.025 -0.048 0.021 0.032 -0.058** | -0.001 -0.030 -0.053* -0.006 -0.020 -0.030
[0.032] [0.031] [0.031] | [0.032] [0.031] [0.029] | [0.032] [0.031] [0.031] | [0.030] [0.028] [0.027]
mXK-EaE -0.011 0.001 -0.028 0.006 0.057* 0.010 0.018 -0.023  -0.064* 0.022 -0.057**  -0.044
[0.033] [0.032] [0.032] | [0.033] [0.032] [0.031] | [0.034] [0.032] [0.031] | [0.032] [0.028] [0.027]
KE- K2R 0.040 0.072** 0.012 0.102*** 0.043 0.003 0.055* 0.042 -0.026 0.041 0.041 -0.031
[0.031] [0.031] [0.030] | [0.031] [0.030] [0.029] | [0.032] [0.030] [0.030] | [0.030] [0.028] [0.026]
iR 0.006 0.138*** 0.034 -0.058 -0.027 -0.007 -0.011 0.068 0.022 0.110** 0.062 0.044
[0.047] [0.045] [0.046] | [0.044] [0.043] [0.044] | [0.047] [0.045] [0.046] | [0.046] [0.043] [0.043]
FRERIERFOD AU
(R#E . BEADHIZY)
oA 0.044 -0.009 0.062* 0.018 0.051 0.086** 0.047 -0.016 0.070** 0.047 -0.009 0.040
[0.035] [0.034] [0.034] | [0.035] [0.034] [0.034] | [0.035] [0.034] [0.034] | [0.034] [0.031] [0.031]
POLEDA 0.003 0.058**  0.062** 0.008 0.010 0.076*** | -0.005 0.049* 0.069** -0.013 -0.013 0.055**
[0.029] [0.028] [0.028] | [0.028] [0.028] [0.028] | [0.029] [0.028] [0.028] | [0.027] [0.025]  [0.026]
POTDOA 0.003 0.023 0.005 0.010 0.024 0.045 0.015 -0.021 0.027 0.001 -0.072*** -0.028
[0.033] [0.032] [0.033] | [0.033] [0.032] [0.032] | [0.034] [0.032] [0.033] | [0.032] [0.027] [0.029]
TOA -0.084*  -0.082* 0.025 -0.056 -0.080* 0.056 -0.061  -0.109** 0.043 -0.007  -0.079** -0.028
[0.050] [0.047] [0.051] | [0.050] [0.046] [0.051] | [0.051] [0.046] [0.051] | [0.049] [0.039] [0.044]
BEOES -0.005*** -0.009*** -0.006***| -0.003* -0.000 -0.001 |-0.006*** -0.009*** -0.006***[-0.004*** -0.005*** -0.003***
[0.001] [0.001] [0.001] | [0.001] [0.001] [0.001] | [0.001] [0.001] [0.001] | [0.001] [0.001] [0.001]
YT NHA4RX 2,033 2,157 2,154 2,033 2,157 2,154 2,033 2,157 2,154 2,033 2,157 2,154
SHLURE R 0.019 0.030 0.013 0.018 0.018 0.016 0.016 0.028 0.016 0.019 0.024 0.012
Log likelihood -1364.610 -1411.168 -1441.443|-1336.325 -1403.820 -1359.595(-1373.950 -1426.688 -1445.162|-1256.436 -1259.775 -1250.552
LR chi2 52.346 88.334 38.624 47.488 52.527 43.239 44,133 80.796 48.038 48.541 62.693 30.105
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.010

HE2—-18EFL,
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H%2—20 mEEDEIE~DEE (FJOEY L34 - RADR)
= = L = Y
I ERELOLE (EI3EBFABEFIETIZINBIETE)
=337 5 Eh B TEORE FrT7DOREL
Z3[E FaE Z5E Z3[E FaE 5@ Z3[E 4E 5[ 3 4E| 5[
ERRIZSz— 0.156***  0.104** 0.048 0.141%** 0.063 0.008 0.142%*  0.119** -0.054 | 0.155*** (0.192** 0.104**
(EMETRIGERD) [ [0.050] [0.051] [0.051] | [0.050] [0.050] [0.049] | [0.050] [0.051] [0.050] | [0.050] [0.050]  [0.049]
LA E— -0.007 0.057 -0.003 0.002 0.002 -0.052 -0.035 0.020 0.007 -0.029 0.032 -0.027
[0.036] [0.035] [0.037] | [0.035] [0.036] [0.037] | [0.036] [0.036] [0.037] | [0.033] [0.031] [0.034]
Fih -0.003 0.003 0.004 -0.013 -0.006 -0.002 0.005 0.000 -0.003 0.005 0.007 -0.006
[0.010] [0.010] [0.010] | [0.009] [0.010] [0.010] | [0.010] [0.010] [0.010] | [0.009] [0.009]  [0.009]
FE2E -0.000 -0.000 -0.000 0.000 0.000 -0.000 -0.000 -0.000 0.000 -0.000 -0.000 0.000
[0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000] [0.000] | [0.000] [0.000]  [0.000]
fEEA=— -0.018 0.000 -0.025 0.033 0.040 0.005 -0.010 -0.072* -0.028 -0.011 -0.036 0.039
[0.031] [0.031] [0.031] | [0.030] [0.031] [0.030] | [0.031] [0.031] [0.031] | [0.028] [0.027] [0.028]
SRS I — (R B
thz -0.091 0.051 0.067 0.038 0.122 0.085 -0.071 0.035 -0.018 -0.119 -0.006 -0.079
[0.106] [0.112] [0.117] | [0.209] [0.112] [0.116] | [0.107] [0.112] [0.116] | [0.086] [0.100]  [0.094]
E- 2D DOFR -0.009 0.036 -0.038 -0.032 0.104** -0.051 -0.055 0.009 0.035 -0.027 0.013 -0.002
[0.042] [0.042] [0.041] | [0.040] [0.043] [0.040] | [0.041] [0.042] [0.042] | [0.037] [0.038] [0.038]
mXK-E5E 0.022 -0.029 0.028 0.028 0.035 -0.006 0.025 -0.070* 0.002 0.009 -0.072**  -0.022
[0.043] [0.042] [0.044] | [0.042] [0.043] [0.043] | [0.043] [0.042] [0.044] | [0.039] [0.035] [0.039]
K- KEMR 0.024 0.054 0.072* 0.040 0.044 0.013 -0.011 0.040 0.015 -0.020 0.018 -0.005
[0.040] [0.040] [0.041] | [0.039] [0.040] [0.040] | [0.040] [0.041] [0.041] | [0.036] [0.036] [0.036]
iR 0.181*** 0.044 0.022 0.104* 0.012 0.026 0.131** 0.019 -0.015 0.093 -0.035 -0.023
[0.058] [0.058] [0.061] | [0.058] [0.057] [0.060] | [0.058] [0.058] [0.061] | [0.056] [0.049] [0.054]
FRERIERE O AR
(R#E . BEADHIZY)
oA 0.106** 0.058 0.032 -0.046 0.002 0.035 0.029 0.040 0.043 0.157**  0.095** 0.066
[0.046] [0.046] [0.047] | [0.042] [0.045] [0.046] | [0.046] [0.047] [0.047] | [0.046] [0.045]  [0.044]
POLEDOA 0.028 0.025 0.049 -0.020 0.039 0.048 -0.014 0.021 0.031 0.037 0.045 0.032
[0.038] [0.038] [0.039] | [0.035] [0.038] [0.038] | [0.037] [0.038] [0.039] | [0.035] [0.035] [0.035]
POTOA -0.035 -0.002 0.053 -0.062 -0.028 -0.001 -0.070 -0.009 -0.004 -0.001 -0.035 -0.017
[0.043] [0.043] [0.044] | [0.040] [0.043] [0.043] | [0.043] [0.044] [0.044] | [0.040] [0.038] [0.039]
TOA -0.009 0.023 -0.023 -0.053 0.045 0.021 -0.074 0.003 -0.070 | -0.093** 0.021 -0.012
[0.059] [0.058] [0.059] | [0.053] [0.058] [0.059] | [0.057] [0.058] [0.058] | [0.047] [0.053] [0.054]
RO ES -0.001 -0.003* -0.001 -0.001 -0.001 0.000 -0.004** -0.005***  -0.002 -0.000 -0.001 0.001
[0.002] [0.002] [0.002] | [0.002] [0.002] [0.002] | [0.002] [0.002] [0.002] | [0.002] [0.002] [0.002]
HoTNHA4RX 1,247 1,220 1,173 1,247 1,220 1,173 1,247 1,220 1,173 1,247 1,220 1,173
SHLURE R 0.031 0.020 0.017 0.031 0.015 0.013 0.024 0.020 0.007 0.041 0.031 0.018
Log likelihood -817.335 -800.598 -768.770|-774.092 -800.599 -746.865 |-833.077 -817.737 -790.356 |-712.770 -685.340 -671.418
LR chi2 52.485 33.377 26.341 49.255 24.305 19.468 40.658 33.692 11.486 60.480 43.638 24.074
Prob > chi2 0.000 0.003 0.038 0.000 0.072 0.251 0.000 0.002 0.790 0.000 0.000 0.078

EoREKR2-18EFL,
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% 2 [ %3 % 40 % 5@
St Ess 29.8% 55.2% 57.9% 57.6%
AL JEEE 46.8% 65.1% 71.8% 77.9%
B (F) % 110,263 125,218 137,283 141,435
G 130,787 138,615 145,342 148,978

O, VaT - A= FHGOFERNI RN S E - 2REZEHE - AR SRR L
TZONRHEM— 2 Th D, F2EFHERFLOITBRFMZERNT, MEENESE - ZHEITY
37 A= RERFLIEEOTRZ Y, L LZEDOETHEY RE RV, 58 2 HHRE
2265 5 B A I AR ST O TOERIRIZE L CIEB M2 E M XA a7,

REk#H—2 23T -h—FREOFEN. tEOEEELEE>ADEE

%20 % 3 55 4 A 5@

& 44.6% 42.1% 40.4% 40.8%

HE2H gligi% 42.2%(: 41.4%(: 37.8;» 38.7<£
il Wme  oow  oesw  onan  iaw
~ - 45.8% 43.7% 42.9% 42.7%
tE2ORE gﬁg% 44.20/: 42.80/: 39.5%: 41.4%:

3. BEEER O I EAERBRICRT 23R
AHEITIX, Va7 - B— FOTSA IR IEAL Bk ik 2 A RN T 2 0 & 08 L7/ R & W
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MEHE—3 TaJd- - H—FIREOME - EHERBIC5Z SR (FOEY MERE)

(1) (2) (3) (4) (5) (6) @) (8)
£20 £330 £40 £50E £2[H £3[E F40 $50E
FLES 1Ett B FLE

JCH#& -0.130%%x —-0.027% 0.017 0.008 |-0.078%** —0.044% 0.019 0.029
[0.016] [0.015] [0.015] [0.015] [0.017] [0.023] [0.026] [0.029]
FHh 24 LLTF 0.051%* 0.049%  0.068%xx 0.101%** | 0.077*%* 0.151*x*x*x 0.205%*x 0.246%%*
[0.029] [0.027] [0.024] [0.021] [0.030] [0.041] [0.045] [0.043]

35-44%5 -0.036*% -0.056%*%xx —0.005 0.049%%* |—-0.045%%* —0.113%*k* —0.062%* 0.007

[0.019] [0.018] [0.017] [0.016] [0.017] [0.024] [0.030] [0.032]
45-545%  |-0.087***x —0.088%*x —0.045%*  0.002 |-0.096%** —0.172%** —0.166%** —0.120%**
[0.023] [0.023] [0.022] [0.020] [0.017] [0.026] [0.034] [0.038]
55 Ll L |—0.179%%x —0.216%** —0.175%** —0.110%%*|—-0.157%%* —0.299%%* —0.378%** —0.378%**
[0.029] [0.031] [0.032] [0.030] [0.014] [0.022] [0.027] [0.037]

TERI(BE=1) 0.013 -0.019 0.019 0.002 0.105%*x*x 0.082%*%x 0.119%** 0.105%*%
[0.021] [0.019] [0.018] [0.018] [0.021] [0.027] [0.031] [0.032]

FHRETOENF 0.101%** 0.063%%x 0.050%*%* 0.046%%* [ 0.089*%*x*x 0.134%** 0.145%xx 0.137***
[0.017] [0.015] [0.015] [0.014] [0.017] [0.023] [0.027] [0.028]

FRE(KZEULE=1) -0.003 -0.025 -0.008 -0.020 -0.001 -0.023 -0.018 -0.057%*
[0.019] [0.018] [0.017] [0.017] [0.018] [0.025] [0.030] [0.032]

h 3B AR £ 0.029 0.029% 0.015 0.008 0.028 0.005 -0.007 0.000
[0.019] [0.017] [0.016] [0.016] [0.018] [0.024] [0.029] [0.030]

T -0.006 -0.031 -0.004 -0.036%* -0.019 -0.068%%x -0.045 -0.073%*

[0.021] [0.019] [0.018] [0.019] [0.019] [0.026] [0.032] [0.034]

BRES -0.072*%*%* -0.008 -0.002 0.029 0.032  0.132%%x 0.174%%x 0.236%**

[0.023] [0.021] [0.020] [0.019] [0.022] [0.031] [0.036] [0.040]

YUTNH AR 4,134 4,462 4,067 3,842 2,796 2,289 1,817 1,669
BROUR E R ER 0.024 0.015 0.013 0.018 0.065 0.069 0.081 0.087
Log likelihood —-2780.323 -2784.816 -2250.094 -1958.244(-1289.470 —1390.335 —1146.450 —1055.540
LR chi2 137.492  84.864 58.956 70.016 179.486 205999 203.269 202.208
Prob > chi2 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

E D) BAEIXRAZhE., [ 1o i Standard error 23 L TV 5,
7E 2)  skkk p<0.01, ** p<0.05, * p<0.1
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2L, Ya7 - — FEAFIERNALEEREEZ O, Va7 - I— FORGEDIFERGEE
L0 BEILERDENZDIZ, ety MEEIC L DHEEMEITANA T AR OmReEN &
D, I T, HERONv—U =7 ORES (NB 10 T AE7Z0), &7 5587 O ZE
~OFIEFHORMEBIELER LT H7n Yy MEELZIT o7z, HEEHRIIHEM — 4127
INTVDHE
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RERFE—4 23T - H—FREORE - EHERBIC5EZ 2R (IVIFOEY MEE)

(1) (2) (3) (4) (5) (6) @)) (8)
F2Mm £330 Fam| £5[0 F2Mm F3m F40 £5[0
ThES Ett B TR
JCE#&E 0.049 0.075 0.085 -0.053 0.016 0.126 0.050 0.026
[0.092] [0.094] [0.097] [0.091] [0.090] [0.114] [0.135] [0.185]
g 24 LT 0.061%%  0.056%*% 0.071%*k*x 0.098%** | 0.085%** 0.162%** 0.206%*%* 0.246%%%*
[0.030] [0.027] [0.025] [0.021] [0.032] [0.041] [0.045] [0.046]
35-445% —0.040%* —0.058%*xx —0.006 0.050%** [—0.047*** —0.117%*%*x —0.063%* 0.007
[0.019] [0.018] [0.017] [0.016] [0.017] [0.024] [0.030] [0.032]
45-545% —0.088%*xx —0.087*** —0.046%% 0.003 —0.100%**x —0.170%**x —0.167***x —0.119%**
[0.023] [0.023] [0.022] [0.020] [0.017] [0.027] [0.034] [0.039]
55 L b =0.171%*x* —0.214%%* —0.174%%*x —0.109%**x|—0.158%*x* —0.2974*%* —0.379*%* —0.378***
[0.029] [0.031] [0.032] [0.030] [0.015] [0.022] [0.027] [0.037]
S RI(BHE=1) 0.029 -0.010 0.023 -0.002 | 0.119%x*x 0.099%%x 0.122%%x 0.105%*x*
[0.022] [0.021] [0.019] [0.019] [0.025] [0.029] [0.034] [0.034]
FHRETDENF 0.101%*x*x 0.063%x*x 0.050%*x 0.046%** | 0.090*x*x 0.129*+x 0.144%*x 0.137**x
[0.017] [0.015] [0.015] [0.014] [0.017] [0.023] [0.027] [0.028]
PR (KELLE=T) -0.010 -0.027 -0.010 -0.018 -0.004 -0.023 -0.019 —-0.056%*
[0.020] [0.018] [0.018] [0.017] [0.018] [0.025] [0.031] [0.032]
h3mFRIE L 0.026 0.028x% 0.015 0.008 0.028 0.004 -0.006 0.000
[0.019] [0.017] [0.016] [0.016] [0.018] [0.024] [0.029] [0.030]
T -0.003 -0.027 -0.002 -0.038%x -0.017 —0.059%% -0.045 —0.073%*
[0.021] [0.020] [0.019] [0.019] [0.020] [0.027] [0.032] [0.034]
BRES -0.066%*%x —0.008 -0.002 0.028 0.032 0.131%%%k  0.175%%k*k 0.235%%*
[0.023] [0.021] [0.020] [0.019] [0.022] [0.030] [0.036] [0.040]
ST AR 4133 4461 4067 3842 2,795 2288 1817 1669
F-stat of the first stage 443 451 43.0 36.6 291 279 278 20.3
Sargan test 292 2.76 1.98 7.03 457 11.30 6.82 10.57
p-value 0.23 0.25 0.37 0.03 0.10 0.00 0.03 0.01
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