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1990) , HETHERESOFRBEMLEDFANE 100 FLLEOEL A H 2% (Bender, 2003) . =
o L7eH, EERICEROESKENFZENE D IO T, BRI O IR0 Thh
TW5,

FHE - BRBREREFE OB IR GBEORMEEZ 2 b o — L LGB OHEGe
Oaxaca-Blinder 73 f#|Z & 2 BRI MeHAINIZAT O TE 722, 4 k¥ OF R
Wi, IBRE - BEHE L Wo T B LA D ER, ERELEICKREY X7 OEW, MO
O v, ABERBRHEZ LY v a VIROME £ 2% < O#M A FET
% (Gregory and Borland, 1999; Hirsch, 2013) . IT4FDOEFEFCIX, 7 — % L OV FIED
E 2D ORI L L5 E L TET,

B2, B EE&REBOHEE TIX. b b ERIOEW MRWIIBEIET o F AT
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DRI 13% & Hiki% < . THITERE, BEE. HYEEREERLTWLZ LTk D, i
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50~547%% 0.2786 *xx  —0.0290 ** -0.0591 **x
(0.0196) (0.0114) (0.0158)
55~597% 0.2775 *x%  -0.0650 **kx  —0.0939 %%
(0.0209) (0.0116) (0.0166)
60~6475% 0.2272 *xx  —0.1922 #**  —0.1853 s*kx
(0.0289) (0.0144) (0.0264)
65~6975% —-0.4201 *%%  —0.3261 skk  —0.3540 sk
(0.0947) (0.0184) (0.0516)
70 LLE —0.3127 **%x  —0.3444 sk  —0.2922 s*kx
(0.1001) (0.0209) (0.0814)
Ef ke 54 0.0305 *xx 0.0314 *xx 0.0438 **x
(0.0014) (0.0007) (0.0012)
ENERER 2 -0.0003 *%x  —0.0005 *¥*  —0.0005 skx
(0.0000) (0.0000) (0.0000)
EMM- BB ERESE 0.0439 k% 0.1801 *xx 0.1079 skx
(0.0067) (0.0108) (0.0132)
BENBEREE 0.3605 %k 0.4128 %% 0.4829 *kk
(0.0383) (0.0171) (0.0524)
RFEREE -0.1018 -0.0479 *x*x  —0.0400 ***
(0.1124) (0.0069) (0.0082)
H—ERBEEEE -0.1330 *%kx  —0.0907 *xk  -0.0593 skx
(0.0125) (0.0093) (0.0145)
BRBERES 0.0480 *x -0.1272 * -0.0958
(0.0198) (0.0680) (0.0691)
BMAEEEEE -0.0432 —0.2868 **kx  —0.2806 *kk
(0.1229) (0.0324) (0.0975)
- B ERSBE 0.0175 0.0486 0.0200
(0.0632) (0.0328) (0.0436)
EEIR-FHEEE —-0.1164 *%%x  —0.1613 skk  —0.1363 s*kk
(0.0227) (0.0063) (0.0089)
EIA 14.6416 *%x* 14.4517 *%x% 14.4213 %%
(0.0135) (0.0091) (0.0112)
FEEEES S — yes yes yes
Adiusted R 0.5597 0.2054 0.4029
Nobs 12385 49344 14498
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fT# 2 BEEEBOMHERRR (CEM - FH - FHERAEO 2)

1. Bt
B4 it (- B8 - EEE) (1) BEAFT (2) REfZE (3) Kb
gk -0.1278 **x  -0.5387 **x*  —0.3602 *%x
(0.0036) (0.0047) (0.0056)
fizg -0.1490 *¥kx  —0.1384 *¥kx  —0.2117 *k*kk
(0.0301) (0.0114) (0.0231)
EM R 0.0393 sk 0.0106 0.0347 skok
(0.0068) (0.0073) (0.0094)
BX-EE 0.0204 kx 0.1222 %% 0.1281 sk
(0.0062) (0.0070) (0.0080)
K= 0.0973 Hxk 0.2694 **x 0.2679 Hx*
(0.0045) (0.0049) (0.0052)
K2 0.2532 sk 0.4466 *%x 0.4298 Hkx
(0.0080) (0.0115) (0.0096)
15~19%% -0.3781 % 0.0248 -0.0387
(0.1004) (0.0317) (0.0318)
25~295% 0.1002 *kk 0.0781 sk 0.1224 ok
(0.0111) (0.0108) (0.0111)
30~345% 0.2387 k% 0.1448 % 0.2236 *kk
(0.0113) (0.0107) (0.0115)
35~39%% 0.3665 *kk 0.2398 ok 0.3407 sokok
(0.0123) (0.0109) (0.0122)
40~447% 0.4742 *kk 0.2938 **x 0.4387 ok
(0.0130) (0.0112) (0.0129)
45~4975% 0.5200 *kk 0.3143 sk 0.4885 ok
(0.0135) (0.0114) (0.0133)
50~547% 0.5749 xx 0.3158 s%x 0.5211 skx
(0.0138) (0.0116) (0.0135)
55~597% 0.6212 xx 0.3071 s%x 0.5137 skx
(0.0144) (0.0116) 0.0137)
60~6475% 0.5832 *kk 0.1834 % 0.4496 *kk
(0.0166) (0.0130) (0.0177)
65~697% 0.2176 *** 0.0161 0.5293 *%*
(0.0323) (0.0158) (0.0371)
70 E 0.0789 * -0.1113 sokx 0.6874 sk
(0.0405) (0.0169) (0.0464)
i E LK 0.0178 sokok 0.0235 sokok 0.0228 ks
(0.0009) (0.0006) (0.0009)
i ER2 -0.0002 **x  -0.0003 **kx  -0.0002 **¥*
(0.0000) (0.0000) (0.0000)
E#IA 14.8030 *%x 14.8668 **¥x 14.7606 *%x*
(0.0103) (0.0103) (0.0108)
FEEERAS— yes yes yes
Adjusted R 0.5849 0.4355 0.5901
Nobs 28615 69986 27332
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2. B

B (EM-EE - EHB) (1) EAT (2) R (3) Rt %
rhze -0.0802 *x —0.1314 %%k —0.1783 %
(0.0345) (0.0140) (0.0256)
B -0.0022 -0.0230 0.0046
(0.0110) (0.0093) (0.0113)
BXK-E2E 0.0206 * 0.0998 **¥x 0.1386 k%
(0.0108) (0.0125) (0.0129)
K= 0.0783 *xk 0.2230 k%% 0.2403 **%
(0.0052) (0.0056) (0.0059)
K= 0.2322 **x% 0.4371 *%¥x 0.4087 k%
(0.0087) (0.0118) (0.0099)
15~191% -0.4267 *xx  -0.0684 -0.0999
(0.1298) (0.0721) (0.0653)
25~29%% 0.1313 skk 0.1618 *xx 0.1739 sk
(0.0183) (0.0174) (0.0171)
30~34%% 0.3306 kkk 0.3273 *xx 0.3683 ik
(0.0182) (0.0167) (0.0169)
35~395% 0.4915 sk 0.4884 xxx 0.5315 sk
(0.0190) (0.0167) (0.0173)
40~44%% 0.6216 *kx 0.5927 *xx 0.6606 **x
(0.0198) (0.0171) (0.0179)
45~498% 0.6761 *kx 0.6320 *xx 0.7272 **%
(0.0202) (0.0173) (0.0182)
50~54%% 0.7494 sokk 0.6457 *xx 0.7633 sk
(0.0205) (0.0174) (0.0182)
55~595% 0.8048 kk 0.6506 *xx 0.7476 s**x
(0.0208) (0.0172) (0.0181)
60~6475% 0.7377 k% 0.5208 *xx 0.6540 sk
(0.0224) (0.0184) (0.0210)
65~695% 0.3582 kk 0.3304 *xx 0.7259 sk
(0.0360) (0.0212) (0.0386)
70 LLE 0.1868 *kx 0.1006 *xx 0.9208 sk
(0.0453) (0.0222) (0.0487)
i ER 0.0118 **% 0.0214 *%¥x% 0.0167 **%
(0.0011) (0.0007) (0.0011)
i ES 2 -0.0001 %% -0.0002 **x  —-0.0002 %%
(0.0000) (0.0000) (0.0000)
EHIE 14.7507 *%%  14.6386 #+*  14.6644 sokk
(0.0168) (0.0156) (0.0153)
FEREES S — yes yes yes
Adjusted R? 0.5601 0.2803 0.4473
Nobs 17320 43182 19807

() v I PNITHEAERRSE  * %k sk T 2424 10%.
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3. ik
T (M- S8 B5E) O EAF Q@ RELE Q) AGE

iz -0.3139 *kx  -0.1242 sxkx  —0.2617 k%
(0.0580) (0.0190) (0.0492)
EMERE 0.0899 sokk 0.0722 sk 0.1147 sk
(0.0098) (0.0115) (0.0161)
BER-5E 0.0536 ¥ 0.1224 %% 0.1386 sk
(0.0090) (0.0087) (0.0105)
K 0.1463 sk 0.3340 **x 0.3263 sk
(0.0087) (0.0096) (0.0110)
p =2l 0.2906 *** 0.5921 *kx 0.6093 Hxx
(0.0191) (0.0402) (0.0348)
15~198% -0.2239 0.0065 -0.0185
(0.1552) (0.0358) (0.0358)
25~2975% 0.0947 ok 0.0820 % 0.1065 ok
(0.0142) (0.0139) (0.0144)
30~345% 0.1753 ek 0.1060 ¥ 0.1179 ek
(0.0153) (0.0144) (0.0165)
35~39%% 0.2524 ok 0.1388 sk 0.1538 ok
(0.0174) (0.0151) (0.0184)
40~447% 0.3232 ok 0.1175 %% 0.1661 sk
(0.0187) (0.0157) (0.0198)
45~495% 0.3470 sk 0.1029 **x 0.1425 ks
(0.0197) (0.0162) (0.0213)
50~5475% 0.3610 sk 0.0796 % 0.1073 ok
(0.0207) (0.0169) (0.0239)
55~595% 0.3691 sk 0.0319 * 0.0707 sk
(0.0224) (0.0174) (0.0269)
60~6475% 0.3321 sk —0.0906 *¥*x  —0.1343 sk
(0.0310) (0.0212) (0.0596)
65~6975% -0.2687 *kk  —0.2010 ***  —0.6393 **x
(0.0975) (0.0265) (0.2430)
70U E -0.1186 -0.1036 **x  —0.6421 **x
(0.1040) (0.0293) (0.1737)
G ER 0.0262 *** 0.0297 *kx 0.0326 Hx*
(0.0015) (0.0010) (0.0017)
B ER2 -0.0002 *¥%x  -0.0004 **x*  —0.0002 ***
(0.0000) (0.0000) (0.0000)
EHHIE 14.6580 *kk  14.3974 %k 144058 *xx
(0.0137) (0.0124) (0.0139)
TR A= — yes yes yes
Adjusted R 0.5573 0.1851 0.3907
Nobs 11295 26804 7525
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£ 3  MWEFFS I —OHEEHE

2BE (BEy=—5HY) EM-EH-EHHIE
WEANFT Q=1 Q)R WERAFT @)= @)X
AbyfgE -0.1189 *xx —0.2567 skx  —-0.2235 sk —0.0967 %k -0.2614 *+*x -0.2016 s*xx
FARE -0.1972 *x* —-0.4070 #%k —0.3386 *k* —0.1789 ¥k —-0.3674 *kx —0.2700 *x*
=R —0.1633 **x* —0.3750 *** —-0.2996 ***x -0.1278 **¥*x —-0.3701 **kkx —0.2721 ***
B I -0.1627 *** —0.2851 ***k -0.2373 **%*x -0.1489 *x*k*x -0.2768 **¥*x —-0.2174 **x
K IR -0.2277 *x*x  —0.4201 **kx —0.3351 skk —0.2018 #¥k —0.4199 *¥x*x —0.3036 **x
L7 IR -0.1657 **x* —0.3574 ***kx -0.3093 ***x -0.1437 **¥*x -0.3663 **¥*x —0.3424 ***
& 5 IR -0.1685 *x* —0.2885 ¥k —0.2253 *k*x —0.1554 *kk —0.3110 skkx  —0.2321 sk
TR IR -0.1404 *¥*x —-0.1672 **x —0.1537 #**kx —0.1344 #kxx —0.1784 #*kx —0.1502 ***
A IR -0.1633 #*k*x -0.1755 #*kx -0.1526 ***x -0.1372 **x -0.2051 ***x -0.1424 **x*
T 1L -0.1825 *** —-0.1777 *%kx -0.1839 **kkx -0.1701 **k*x -0.2286 ***x —0.2307 **x*x
By E IR -0.0784 xx* —-0.0620 *** -0.0790 ***x -0.0775 **%*x -0.0800 **¥*x —0.0649 **x
T -0.0713 **x* —0.0585 *** -0.0572 ***x -0.0619 **kkx -0.0659 **¥*x —-0.0566 ***
ZS) 1] I -0.0024 -0.0101 —0.0264 *** 0.0073 -0.0404 *x* —-0.0268 **
e I -0.1366 **x -0.2731 **kx -0.2506 ***x -0.1207 ***x -0.2948 ***x -0.2236 **x*
= L -0.1749 *%x  —-0.2371 *¥x —-0.2643 #**kx —0.1584 #kx —0.3052 #*k*x —0.2878 ***
)1 -0.1817 *kx -0.2165 #**k*x -0.2353 **k*x -0.1611 **x —0.2504 ***x -0.2426 **x*
& IR -0.1829 *¥*x -0.2352 *¥*x -0.2073 #***x —0.1688 #*kx —0.2801 **k*x —0.2219 ***
IOy —0.2036 *** —0.1993 ***x -0.1674 **%x -0.1897 **k*x -0.2537 **kkx —-0.1732 **x*
By 15 -0.1674 *x* —0.2201 **kx -0.1909 **x*x -0.1531 **kkx -0.2415 **kkx —0.1827 **x*
iz 2 U —0.1710 *%* —-0.1750 *** -0.1743 ***x -0.1506 **¥*x —-0.2003 **¥*x —0.1862 ***
e o] B —0.1328 **x* —-0.1160 **kx -0.1227 **k*x -0.1187 **¥*x -0.1654 **¥*x —-0.1513 ***
RN IR -0.0636 *¥* —-0.0594 **¥x —0.0761 #**kx —0.0425 #kx —0.0884 **k*x —0.0992 ***
— IR -0.1672 *¥*x —-0.1104 **x —0.1188 #**k*x —0.1632 #kx —0.1621 **k*x —0.1330 ***
i IR -0.1375 #®kx -0.1112 #xkx -0.1281 *kkx -0.1187 **kx -0.1697 **kx -0.1472 *kx*
B -0.0845 *¥*x -0.1634 **¥x -0.1432 ***x —0.0826 #**x —0.1978 **k*x —-0.1434 ***
NS -0.0320 *x* -0.0858 *xxx  —0.0967 *x** —-0.0304 ** —0.1201 *x*  —0.1060 ***
S L —0.0574 *x* —0.1133 ***x -0.1210 **%*x -0.0522 **k*x -0.1408 **¥*x —0.1359 **x
Py=y =" —0.1115 =%k —-0.1067 ***x -0.1116 **k*x -0.1031 ¥k -0.1293 **¥*x —-0.1181 **x*
Rk L —0.1525 =%k —-0.2110 **k*x -0.1720 ***x -0.1426 **¥*x —-0.2325 **¥*x —0.1819 ***
R HUR —-0.1975 #kkx  —0.3489 *xx  —0.3182 ¥+ —-0.1822 sk  —0.4005 sk —0.3333 sokx
AR IR —-0.1906 **xx —0.3318 *xx —0.2796 *¥* —0.1777 skk —0.3697 bk —0.2755 sokk
[it] Ly DR —0.1571 *** —0.2158 ***k -0.1877 *%*x -0.1454 **k*x -0.2832 **¥*x -0.2108 **x*x
JIs I B -0.1304 *x*x* —0.1836 *** -0.1824 ***x -0.1261 **k*x -0.2306 **k*x —0.1887 **x
[IImp’=s —0.1504 *x* —0.2181 ***kx -0.1946 **%*x -0.1429 *xkxkx -0.2391 *kkx —0.2299 **x
T IR -0.1829 *kx  —0.3333 *xx -0.2113 %% -0.1662 k¢ —-0.3913 sokk  —0.2102 sk
EFNIS -0.1913 **kx  -0.2472 *x*kx -0.2264 ***x -0.1837 **x -0.2737 ***x -0.2266 **x*
g IR -0.2083 *¥*x —-0.2819 ¥k —0.2442 **kx —0.1853 #*kx —0.3269 #*k*x —0.2593 ***
i 2 -0.2144 *%x —-0.3558 **x —0.2849 #**kx —0.1997 #kx —0.3318 #kx —0.2173 *kk*
1 [ U -0.1197 #*x* -0.2113 #*k* -0.1862 *** -0.1048 **x —0.2416 ***x —0.2058 **xx*
e IR -0.1866 *¥* -0.3265 *¥*x -0.2642 **kx -0.1712 #kx —0.3285 #*k*x -0.2800 ***
Follkr I —0.1530 *** —0.3590 *** -0.2638 ***x -0.1323 **¥*x -0.3832 **¥*x —0.2363 ***
REA IR —0.1882 xx* —-0.3149 ***kx -0.2353 **%*x -0.1730 **¥*x -0.3383 **¥*x —-0.2164 ***x
Koy I —0.1603 *x** —0.3049 **kx -0.2589 **k*x -0.1421 **k*x —0.3449 *x*¥x —0.2919 ***
BT IR IR —0.1658 *** —0.3435 ***k -0.3261 **%*x -0.1506 **¥*x —-0.3496 **¥*x —0.2800 ***
JEE S IR -0.1722 *%x —-0.3304 **¥x —0.2699 #**kx —0.1493 #kx —0.3646 **kx —0.2218 ***
TR IR —0.2264 *xx 04876 **x  —0.3850 *¥*  -0.2083 kkk  —0.4630 bk  —0.3486 kk

() ML AR, EE LS ORI EE, YR, AIE. Filin, Bt (ROZ o %) |
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