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PRSI FEE 0.641 0.480 0.580 0.494
EM-EXE 0.294 0.456 0.330 0.470
PN =TS 0.064 0.246 0.091 0.287
FEih 37.072 5.076 34818 5.447
SHMUTOFELHYFZ— 0.502 0.500
15U TOHFE DK 1.732 0.840
oL oEEEOKRTE(FM) 569.059 269.299
BEATE AR RS I — EiRER 0.724 0.447 0.666 0.472
FERER 0.276 0.447 0.334 0.472
BEELATEN RS 4,903 3.379 4.899 3.533
BEBATOERSI—(KHHE) BHE-RE-E 0.003 0.055 0.002 0.045
jERE 0.030 0.171 0.034 0.182
RiE% 0.223 0.416 0.205 0.404
ESE-/NEX, SRBIE 0.253 0.435 0.266 0.442
SRh-RIZE, TEIESE 0.084 0.278 0.088 0.283
Ei-mEE 0.036 0.187 0.045 0.207
BER-HR-BMEG-KEE 0.004 0.062 0.005 0.073
H—ERE 0.349 0477 0.333 0.471
BN (I BEInZLE0) 0.018 0.132 0.021 0.144
BEBATOBES I (K580 BHMMN-RifBEtSssE 0.200 0.400 0.183 0.387
FEMBERSSE 0.000 0.000 0.000 0.011
EHEEE 0.457 0.498 0.474 0.499
REREE 0.110 0.314 0.120 0.325
BWREELE 0.001 0.035 0.001 0.029
EH- B EREE 0.005 0.074 0.004 0.062
HEET - - RiE - BREEERUFHEERSE 0.150 0.357 0.133 0.340
BREHE Y—ERABERESE 0.075 0.264 0.084 0.278
BRATO D ERESS— 99AUT 0.493 0.500 0.470 0.499
100-499 A 0.207 0.405 0.205 0.403
500 A LA E 0.244 0.429 0.271 0.445
BEAFT 0.056 0.230 0.054 0.226
EERTIR B KR 4917 1.066 5.042 1.088
HEI—R—F43— 1957-19664FE £ Fh, 0.632 0.482 0.446 0.497
1967-1976&E £ Fh 0.353 0.478 0513 0.500
1977-1986F £ Fh 0.015 0.122 0.040 0.197
BBATOEEDTORDOMEZTREILESN) 5.672 24.150 2.981 19.645
BEBETOBEDZTORDOMEBFTRELER® 8.966 19.670 5.157 16.101
RSB A = — IFRIUT 0516 0.500 0.710 0.454
104 RTLLE 0.484 0.500 0.290 0.454
RKADFI(FM) 125.315 97.110
B @R R 49BRILL E A= — 0.034 0.182
HHOERARESI— EiRER 0.198 0.399
EERER 0.801 0.400
RO HREHR 3.888 3917
RO ERESS— 99ALLT 0.559 0.497
100-499 A 0.163 0.369
500 A LA E 0.194 0.396
EANT 0.084 0.278
TN HA4X 4915 15,232
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F4 BRI EBECRAEBLIEST)

: EEE, BRE(h 28

— TREREOHE BRBOAE
EHE  RERE EHE  RERE
TABRMESI— 0.189 0.392
R —BREA~ OB 0.315 0.465
B—EE~ERE 0.203 0.402
ERMESI— 0.323 0.468
PRSI hEE 0.641 0.480 0.580 0.494
HM-mRE 0.294 0.456 0.330 0.470
K- KEBREZ 0.064 0.246 0.091 0.287
k35 37.072 5076 34818 5.447
BSHRUTOFELHYSI— 0.502 0.500
15BUTOHEFE O 1.732 0.840
B UNOETEEORAE(BM) 569.059 269.299
BEEATE ARES I— ERER 0.724 0.447 0.666 0.472
FERER 0.276 0.447 0.334 0.472
BERATSRER 4.903 3.379 4.899 3533
BEAMOEXRSI—(PHE BF 0.002 0.043 0.001 0.034
WE 0.000 0014 0.000 0.016
pES 0.000 0.014 0.000 0.014
KEEEER 0.001 0.025 0.000 0.014
e 0.000 0014 0.000 0.014
BHSEE - PLEEE 0.000 0.000 0.000 0.000
jeriES 0.030 0.171 0.034 0.182
BHREEE 0.019 0.135 0.019 0.136
B oIS A A 0.002 0.045 0.002 0.050
A T % (KRR, T DD BEHES RER 0.007 0.085 0.005 0.072
TRAR - Z O fth O HilfAE B BE 3 0.023 0.151 0.021 0.142
A KRB FEER (REZRO 0.000 0.020 0.001 0.033
RE-EiERMEE 0.003 0.055 0.003 0.051
IV AR RINT AU 0.004 0.065 0.004 0.064
HiRR- ENR - IR AE % 0.010 0.101 0.015 0.120
e 0.011 0.104 0.012 0.110
AR ARMUGHNEX 0.000 0.014 0.000 0.011
TSRAF VOB R BEE RIBERL) 0.004 0.067 0.005 0.073
JLBRRESE 0.002 0.049 0.002 0.042
BOLE-RHNS- EREEE 0.001 0.032 0.001 0.029
EX-TRHSHEE 0.004 0.065 0.004 0.065
F7SHES 0.004 0.065 0.003 0.057
T RBEE 0.002 0.047 0.002 0.043
SERMSHEE 0.011 0.104 0.010 0.099
— R R REE 0.016 0.125 0.016 0.125
EREmREESE 0.066 0.248 0.053 0.224
X AR A RE X 0.014 0.118 0.014 0.117
X ARMREREERRMA ANV IRIEE 0.000 0.000 0.000 0.000
BERmARENEE 0.011 0.102 0.008 0.090
REFREE 0.000 0.000 0.000 0.000
ZOMOHEEE 0.009 0.095 0.009 0.094
ZTOMOMBEERLI—FRESH, FEHRSH (LI—FOERIEER) 0.000 0.000 0.000 0.000
fSEES 0.001 0.032 0.001 0.031
BRRREERE 0.003 0.059 0.002 0.041
EREMERE 0.010 0.098 0.010 0.098
KEZE 0.000 0014 0.000 0.016
LSt ES 0.001 0.038 0.001 0.038
AE% 0.001 0.029 0.001 0.037
BRBEX 0.002 0.045 0.005 0.071
BRI - ETA RIS 0.000 0.020 0.001 0.024
JeE S 0.001 0.032 0.001 0.038
Ry —ER-RAEE 0.012 0.108 0.016 0.126
BERE 0.003 0.051 0.004 0.060
HRE 0.001 0.032 0.001 0.037
Bitiax 0.000 0.000 0.000 0.000
IKEH 0.000 0014 0.000 0.020
EBHICHET S —ERE 0.006 0.077 0.007 0.084
BREZE 0.002 0.049 0.003 0.053
iE-ERNSE 0.021 0.144 0.021 0.142
B BEEBBARYERE 0.000 0.014 0.000 0.011
ZTOMOEFHEEYS—EXE 0.004 0.065 0.006 0.074
A (BE - ETARIEEZERO 0.010 0.097 0.010 0.101
REES D RKER, FURBE, RS RBIBEFH 0.000 0.000 0.000 0.008
BEHEEHEE 0.003 0.053 0.002 0.047
B REFEEE GIBERO 0.002 0.045 0.002 0.045
MREEX 0.005 0.073 0.005 0.071
/N=£3 0.004 0.067 0.004 0.064
FRY—ERE (I EESNENHD) 0.032 0.176 0.034 0.182
HRMEE (BICHEShENE0) 0.016 0.126 0.012 0.107
TOMOEES—ERE 0.012 0.111 0.015 0.124
ZTOMOBEMY—ERESTAHBMEIEE BRACAE(HER) 0.000 0.000 0.000 0.000
BREMNEE 0.001 0.029 0.001 0.030
ERE 0.142 0.349 0.125 0.331
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EEBATOBES I—(h 55

EfRE - REEEN (RBAREHKE(K))
gL
HERE, @

TR

]

BUA- % - UEEIR
ZTOMDY—ERE

HELXH

HIEE AR

M- RARFEER

B REIFEE

BEME, WY ERMNFHTE
Hhas B EISEE

T DD EFEE

HiEREMANTE

Y- K- S OEYR/NTE
REMRNTER

BEE- BERE/NFEE

RE- Lo 5% REAMMBE/NTE
Z DD NFEE
ZTOMDPNEXRESRUER/NTE
—RRERBE

ZOMDIREE

IREE. £ DHBOTE AR

EE- RIEE

TENEERS|%

FTHEAEHEX EEX

EEISR

E RN

AR

HEPRRE

B AL AT E

Z DD iE

EEET (T EEAR, BREERRIT & FELY)
ZTOMDOREEREEE
HEBUEMHERES
EBREE

RERMMERES

%8

RER

X=ER. iBE. wmEE
EMR.FER. THAF—
BER BAEMR
ZDROEPIM - R EREE
EEHAKE
2it-HREERE
ZTOMOEBMBEREE
—REHE

RIBHKE

NEEBREE

B BEEBRERE
EHRAMBRIRER
AR EE

RSB ENEEE
RELETRIBEY—ERBERSE
EEREY—ERBERSESE
HREVREEEE
BE-GIEBEESRE
ERMR-EILETEA
00U —ERBEREE
RERBEREE

BEEEXE

TOLREEEE

WEEEE

P ESE

ShEELEEE

BB EEELE

fnff - M2t EER it B E
ZOMhOEHEEE
BIEREE
SEMHUEEEE

LF R BEEEE
EX-TRNRNEEES
SERMIEEE

— AR AR EARN - S I E R E
ERMME T - EEEES
AR - IR
EHEEHRIEE - LR BT - BB EE
BHREEEE
o I E B s S
hEEE

AR - M S S BE R R E
R--BE-D5HGHBEEEE
SVT R IR RELE R E
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Nl - RAIEEE 0.005 0.071 0.006 0.074

TL-TSRFU B RS s EE 0.003 0.053 0.003 0.051
B-BHABELE 0.000 0.020 0.000 0.016
ZOMOE G- FIEIEEE 0.022 0.147 0.022 0.147
EEHRE- MR VEREMEEREEE 0.000 0.000 0.000 0.011
BERIFEE 0.000 0014 0.000 0.018
BiBEEE 0.000 0.000 0.000 0.000
BEEEE 0.000 0.000 0.000 0.021
EMFTBEEE 0.010 0.101 0.010 0.100
ZTOMDFTHIEERE 0.004 0.067 0.007 0.084
BEATORERESS— 99ANLTF 0.493 0.500 0.470 0.499
100-499 A 0.207 0.405 0.205 0.403
500 ALLE 0.244 0.429 0.271 0.445
=53 0.056 0.230 0.054 0.226
HERFR A KR 4917 1.066 5.042 1.088
HAgEa—hR—k43— 1957-19664E £ Fh 0.632 0.482 0.446 0.497
1967-1976F £ Fh 0.353 0.478 0513 0.500
1977-1986F £Fh 0.015 0.122 0.040 0.197
BEAIDOEEDZTOHROREEREILER®N) 5672 24.150 2.981 19.645
BERATOBIEDOZDHROMEEREILE®) 8.966 19.670 5.157 16.101
RS S— IFERFILLT 0516 0.500 0.710 0.454
104/ E 0.484 0.500 0.290 0.454
KADERFM) 125.315 97.110
B R4 RILL E A 3 — 0.034 0.182
BRORAMESI— EHEA 0.198 0.399
FERER 0.801 0.400
RO BTE 3.888 3917
RO ERETI— 99ANLT 0.559 0.497
100-499 A 0.163 0.369
500 ALLE 0.194 0.396
BERT 0.084 0278
YUINHA4X 4915 15,232
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®5 HELEES

YT AX %
JEFLZE 10,317 67.6
ERE~EILE 4944 32.4
&&t 15,261 100

K6 ROFOWBFER OFBIBEIS & F—BE~DOBRLREIS

INKE [ 43 \ (A (B) (c)
ARSI ORE BHMASK) E—BAEE0 (A x(B)

EMM- BT R EE 35.28 58.62 20.68
EEMNBERESE 0.00 0.00
BB 31.25 50.07 15.65
REREE 30.06 2287 6.87
BMRAEKEE 46.15 33.33 15.38
B - BEREE 46.55 3.70 1.72
FEET, R -2E-BRFEERVUFHIEESE 36.38 51.08 18.58
REBE S EABERKESE 28.89 39.08 11.29
&5t 32.40 47.80 15.49
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£ 7T HOEOBERNOBREEES & F—BE~DOFERBEE

INEE [ — s " INKE - £y . (A (B) (c)
AARI=HIT 5 RARIEIT SR BRBHAG F-BEHAG Wx(E)

HMEMRE 27.27 0.00 0.00

EERALER A 25.71 13.89 357

T DD T E 30.77 25.00 7.69

ERD (F =R, BERMIEEELL) 44 44 100.00 44.44

Fikm FEM 40.66 77.33 31.44
TOMDORBERESE 35.16 45.14 15.87

Hp- g%#ﬁg?%&t#ﬁ%ﬁ 41.01 39.18 16.07

i 7 RN 0.00 0.00

BN E REEMBEEEE 100.00 0.00 0.00

4= 2768 23.47 6.50

RER 0.00 0.00

XER. iBE.REE 2222 0.00 0.00

EMR.BER. THAF— 27.66 23.08 6.38

BER BEEMR 20.00 0.00 0.00

ZTOMOEMM - FATHIBEREE 22.83 20.69 472

FENAKE 0.00 0.00

EEMNBERSE =i -FARELRE 0.00

ZTOMO BB EEEH 0.00 0.00

—REKE 30.67 36.22 11.11

SHEHE 33.85 30.21 10.23

EHH NEEHRLEE 37.50 0.00 0.00

E-RESBEEE 33.33 15.79 5.26

$i‘§ﬁﬁ&%§§§1’ﬁ§ 25.14 22.73 5.71

B = 44 mRFEREE 30.18 20.09 6.06

BIEAEBE R EE 29.52 10.20 3.01
REAFXEY—EABERES 30.00 33.33 10.00

EEHEY—EABERES 32.16 19.51 6.27

R REYHAEREE 31.25 20.00 6.25

*f—l:“xh‘%ﬁ%ﬁ$% EBE-RiEBEtEE 26.10 24.09 6.29

EREHR-ELETEA 60.00 0.00 0.00

FOMOY—ERBENXESE 29.46 23.68 6.98

REBENEE 25.71 0.00 0.00

féﬁfﬁ%%‘ 41.67 20.00 8.33

g8 Lk g e PLEEERE 0.00

BHEXEEE ettty 0.00
REEESE 100.00 100.00 100.00

E5SEREL TR 0.00

BENEIELE 50.00 0.00 0.00

BB EREE HoRf - Bt A 0.00 0.00

ZTOMOEREEE 50.00 16.67 8.34

BIEREE 45.16 0.00 0.00

EEMHREEEE 0.00 0.00

MR alEEExE 34.29 8.33 2.86

EX-TREGEEEESE 42.86 0.00 0.00

EEMIEESE 39.68 20.00 7.94

— Rtk B - SRR 4250 2.94 1.25

ESEWEE AL - EEEESE 43.46 15.74 6.84

EEMEAESL IS RE 30.77 0.00 0.00

ETEEHRIMEEE - LA RN - (BB EE 46.15 13.33 6.15

BHRHEEESE 31.40 18.52 5.82

ko EE R EE 10.00 0.00 0.00

B EE 53.85 952 5.13

HEeT, 34E- &2&- KAR- R R REEEE 37.45 23.86 8.94
BREEERUFBEEXE K-M-E D38 R8EEES 30.00 33.33 10.00
ISV AR AR B R EE 4583 4545 20.83

FR - AREEE 29.41 8.00 2.35

JL-TSRFy VB GBS LR 35.00 2143 7.50

- ERGAEEERE 50.00 50.00 25.00

ZTOMOM G- FIEEESE 32.05 13.89 445

TE BT - R VSRR E R E 0.00 0.00

BRIEEE 20.00 0.00 0.00

RiEEEE 0.00

BEEEE 0.00 0.00

ERF RS 33.33 2353 7.84

TOMDFHEEE 20.56 9.09 1.87

&5t 32.40 31.49 10.20
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K8 RUOBOEFEMOBEBLEIS & F—EXE~OHBBE S

LNKE [~ 3 (A (B) (c)
ARRBIOER  momaia) E—ELHE0) (A x®E)

BE-MERE-HIZE 48.39 20.00 9.68
4514 28.38 13.42 3.81
BEX 35.19 35.03 12.33
EN5E-/NTEE, BIE 30.89 47.85 14.78
Rt RIRE, FEEE 31.14 22.12 6.89
B EBIER 26.39 13.33 3.52
BR-HR-BEE- KEE 23.17 0.00 0.00
H—ERE 33.82 56.69 19.17
NI TR FESNLZLED) 27.10 11.49 3.11
&t 32.40 42.70 13.83
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*9

F B OEEB OBRBEIS L A —EXE~OHBLBES

ST~ INEE | £ (A) (B) (C)
RABIBTOER PRSI OER BEBAAW F-EEHAW (WXE)

BX 50.00 22.22 11.11

HE 25.00 0.00 0.00

BE-ME- e 33.33 0.00 0.00

HE-LE KEETEX 100.00 3333 33.33

FES 3333 0.00 0.00

BHEHE-SOLEES 0.00

BEE BEE 28.38 13.42 3.81

BHAEESE 32.06 1413 453

e Ry ey ke 26.32 0.00 0.00

BT (KR, TOhOBHR SR 4500 2.78 125

KR 2Ot H R HEE 36.31 21.05 764

AW REREEE(REERO 11.76 0.00 0.00

RE-RERAEE 3750 20.00 750

NIV AR T RalEE 3387 38.10 12.90

HihR- ENRI- RIBSEE % 23.66 15.09 357

bETE 29.26 9.09 2.66

BhHS-ARESEEE 50.00 0.00 0.00

TIAFUI B REEE (BIBERQ 27.16 13.64 3.70

B JLBGHESR 4444 8.33 3.70

HOHLE-RARA- EREEX 38.46 20.00 7.69

ZE TRARNEE 32.81 0.00 0.00

figiiES 42,00 476 2.00

FHEREEE 39.29 9.09 357

cRUMANEE 3553 9.26 3.29

— R RS R 32.38 253 0.82

BEXEMEANER 40.20 12.96 521

kS A RiEE 33.18 5.71 1.89

XS R EEEREA AN Sy EEE 0.00

FERmEEREX 41.60 1154 480

HasliEx 0.00

ZODHIEE 33.33 6.67 222

REERETE 26.00 0.00 0.00

- KIRFET X 28.44 3.23 0.92

REHGEHTE 3767 1091 411

EBEHH, Y- 2BMHEHGE 32.82 465 153

B R R 28.09 1061 2.98

ZDMOETE 3345 11.22 375

BREEMINTE 32.28 9.80 3.16

HIFE-INTE, B KR- 5 OEY SR 35.79 748 268

HREE HBHRNEE 3354 24.25 8.13

BEE- BEGENGE 36.41 400 1.46

RE-Cowi5 RERHMEE/NTE 27.69 8.33 2.31

ZOHD/MTE 28.15 17.62 4.96

ZOtONGEESBRAER/ITE 0.00

—REREIE 21.40 29.47 6.31

ZDHDERBIE 3488 20.00 6.98

188 T D thDTE AT 35.20 9.09 3.20

Sft- RIRE 31.19 22.14 6.91

St RIRE, TEERGI % 32.89 0.00 0.00

TEIEX TBHEEEE 8% 21.88 0.00 0.00

EfEip% 0.00

ZOtOHEELI—FREERM, EEBREHE (LI—FOFERERO 0.00

IS CES 33.33 0.00 0.00

ERREEEE 65.38 588 3.84

EREWEELE 32.21 1458 470

KiE% 25.00 0.00 0.00

B BEX &% 31.82 14.29 455

BE% 19.05 0.00 0.00

BERBEX 12.99 10.00 1.30

BE- E T4 HIEE 2222 100.00 22.22

BuEE 2273 0.00 0.00

BHRYy—ER-AEE 24.19 11.67 2.82

BRE 23.64 0.00 0.00

BR AR HRA%E 2381 0.00 0.00

iR kEE Btig 0.00

Y SEE S 16.67 0.00 0.00
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BEICHTE T —ERE 26.85 345 0.93

BEE 27.91 25.00 6.98
HiE-EA-BEE 33.23 23.08 767
HE-BR-BEEBBABY—ERE 50.00 0.00 0.00
ZOOEEBEEY—ERE 24.71 9.52 2.35

IR (BRE - B TAHIEEERC) 29.75 12.77 3.80
IREEL Y ZHE, FURRE, KT VAR 0.00 0.00

BENEEEE 41.18 2143 8.82

Wi RESBEE IBZERQ 32.26 10.00 323

MaREE% 33.33 7.69 256

L& 36.51 8.70 3.18

FEMY—ERE (A ESINEVED) 30.10 18.35 552

Hop RS (I EShENLED) 44.89 8.86 398
ZTOMDBES—ERE 26.16 14.52 3.80
ZTOMOEEMY—ERESTOABMRIER, BRADTE(BGER) 0.00

BREMNEX 28.57 0.00 0.00

ER%E 36.62 4551 16.67
EEEX-REEEM(RAARESKE (%K) 0.00

R4 42.42 2143 9.09
HSRIR, HREAL 38.88 38.27 14.88

BE 26.36 26.21 6.91

ST S 19.44 14.29 2.78

R 0.00 0.00

BUA- 5% - XLk 31.08 17.39 5.40

0D —ERE 50.00 0.00 0.00

NENE 0.00

N ERAH 19.12 7.69 1.47
(I FEINELED) HBFNE 29.25 9.46 2.77
&t 32.40 20.25 6.56
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# 10 FHRBAIROER, BEBE)

N HhEE
BIBRIEOEE BEEY YLILY(4X % YT HAX %
EXx BRELEELC 1,370 27.71 783 15.84
EEXDOHREL 741 14.99 218 4.41
BIEDARELC 993 20.08 774 15.66
EE BELLELD 1,840 37.22 3,169 64.10
&t 4,944 100 4,944 100

# 11 ROFE L PRBEITRIT 5 HEELERATR OEX, BEBEOEN

(%)

o 48
PN EEX BELIRL EZOH#EL BEOHEL EX BELLELD &5t
EX BELLRL 57.08 474 17.88 20.29 100
EEDHEL 0.00 20.65 0.00 79.35 100
BiiEDAHRL 0.10 0.00 53.27 46.63 100
EX BELLELRS 0.00 0.00 0.00 100.00 100
&5t 15.84 441 15.66 64.10 100
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F 12 BHEBROAFEIZEET 5 Probit pTORFEE, WL b KoE)

WERBAE R EAmE=1. ERE-=-0 €)) (2)
EREAZEH R iES
FEFI— g5M-mXE —0.173%*x —0.14 1%k
ref: &2 (0.027) (0.035)
K- KZERRE ~0.361%*x —0.352%k%
(0.046) (0.063)
FHp 0.038%k -0.006
(0.005) (0.007)
SBMUTOFELHYFZ— —0.739%x —0.50 1%
(0.029) (0.040)
15U TOHBFEDOHK 0.078%k* —0.082+kx
(0.014) (0.019)
HESF(FM) ~0.001%*x ~0.00 13k
(0.000) (0.000)
BEEATERR B S — EHER 0.228%% 0.050
ref: IEIEFRE A (0.029) (0.038)
BRSBTS 2 —0.032%%x -0.009
(0.004) (0.005)
HBRIOEESI—( X8 BWE-RE-E 0.484%x 0.932%%*
ref: BE 3 (0.240) (0.284)
E& -0.019 0.144
(0.072) (0.101)
EFE-/NEX, BRBIE 0.096% 0.257%%*
(0.052) (0.085)
@ RIRE, THESX 0.106% 0.283s%%0k
(0.055) 0.077)
- REE 0.059 0.322%%
(0.085) (0.138)
BR-HR MR- KEE -0.263 -0.225
(0.169) (0.240)
H—ER% 0.189%xx 0.500%x
(0.068) (0.123)
AN (K EENGEWOED) -0.012 0.222
(0.120) (0.170)
BERBTOBESI—(X95H)  EMM-RITNEEESEE 0.098%x* 0.424%%x
ref: BEREEE (0.047) (0.068)
R EE -0.007 -0.057
(0.042) (0.058)
BWREEEXE 0.114 -0.040
(0.336) (0.441)
ER-BEEE 0.519%k 0.340%
(0.181) (0.187)
HEET -1 & BREXERUFBIERSE 0.144%%k -0.034
(0.048) (0.075)
RRWE Y—ERBERESE -0.059 0.141%
(0.052) (0.074)
A0 ERETI— 100-499 A 0.037 0.037
ref: 99 ALATF (0.031) (0.039)
500 A L1 E -0.060% ~0.130%kx
(0.031) (0.041)
BAF 0.098 0.051
(0.067) (0.080)
EBERFR AR KR —0.121%%x —0.174%kx
0.011) (0.015)
HEI—R—rF3— 1957-1966F £ Fh 0.025 -0.248
ref:1977-1986F £ FEN (0.102) (0.160)
1967-1976E 4 F N 0.048 -0.302%%
(0.081) (0.139)
BEAOEXDZDHROMETHRELE® -0.003%x ~0.00 7k
(0.001) (0.002)
HERRTOBEDZTOROMEEHREILRG®G 0.004%%k —0.00 7k
(0.001) (0.002)
B RSHAS S — 105/ L 0.205%% —0.494%%x
ref: 95 RTIAT (0.036) (0.045)
EHIE -0.666%k
(0.162)
HEHFiE Pooled Probit CPH
S AE -8084.842 -39807.296
YT HAX 15,261 14,107

T D) R R IR ENMEE SILTAREDY 1%, 5%, 10%KETHERE THDLDONETRT,
1 2) 1 ONDRIEARY — oy 82k U OB R R 2 R T,
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#* 13

HELR OB IR 9 5 Probit @RI T %, EXIIXRSE

WAL S EARRE=1. R E=0 1) (2)
HEAZEH E3 [E3
PESI— M- mARE —0.176%%% —0.14 7%k
ref: HEZE (0.028) (0.035)
RF - KERRE —0.293%s%k ~0.223%%k
(0.047) (0.064)
Fh 0.038%%% -0.009
(0.005) (0.007)
IZUTDFELHYSI— —0.742%%% -0.508%xxk
(0.029) (0.041)
1I5BUTOHBEEDH 0.078%%% -0.085%xx
(0.014) (0.019)
HHFE(FM) ~0.001 %% ~0.00 15k
(0.000) (0.000)
BB AT AR RS = — EHEA 0.219%%x% 0.031
ref: EEIRER (0.029) (0.038)
B RTEN T E —0.032%%% -0.006
(0.004) (0.005)
BRI ERS I—(KDHE) BHRE-RE-IF 0.547% 0.935%#
ref Sl (0.237) (0.285)
B 0.005 0.136
(0.074) (0.102)
EI5E-/NFEE, BRBIE 0.115%x 0.263%%%
(0.055) (0.086)
/- RIRE, TEIEX 0.119%x% 0.228%%%
(0.058) (0.079)
PELRBE LS 0.119 0.344%%
(0.088) (0.140)
B AR -BMEIE-KEE -0.242 -0.231
(0.169) (0.242)
H—ERE 0.193%%* 0.439%%%
0.071) (0.124)
A MK EEINELDL0) -0.035 0.184
(0.123) 0.172)
HBATOBESY S (P55 FRLERTE -0.067 0.158
ref: —fiREBFE (0.141) (0.184)
Z DO F i E 0.134 0214
(0.186) (0.230)
Fikim BEE 0.232%%% 0.649%k%
(0.063) (0.084)
ZOMORBERESE 0.113% 0.458%+
(0.065) (0.086)
HREUEMREESEE 0.235%%% 0.677%%%
(0.076) (0.097)
BE -0.198%x% 0.039
(0.095) (0.128)
EMR. FER. TH1F+— -0.337 -0.139
(0.229) (0.273)
ZOMOEM - BB EEEE -0.174 -0.006
(0.139) (0.196)
RIEHE 0.054 0.069
(0.039) (0.048)
ER-BEREBNEE 0.171 0.236
(0.193) (0.215)
EHAKBRIZER -0.126 -0.139
(0.081) 0.112)
EmRGEREE -0.001 -0.118%
(0.049) (0.065)
BRSCIELIEREEE 0.012 0.269%x
(0.086) (0.114)
REEZTRBEY—ERBERSSE 0.027 0.583%
(0.263) (0.274)
EEHEY—ERBERSE -0.120 -0.009
(0.101) (0.126)
HEYRAEREE 0.065 0.344%%
0.112) (0.166)
EE-REBERSEE -0.100 0.039
(0.076) (0.108)
FOMDY—ERBEREE 0.036 0.415%%%
(0.096) (0.123)
BEEXE 0.027 -0.020
(0.342) (0.442)
ZOMOERHESE 0.817*x 0.507
(0.332) (0.310)
LR EEES 0.151 -0.156
(0.162) (0.192)
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ERMIEXE 0.355%% 0.069

(0.175) (0.225)
— R B AR - IS E RS 0.383%* 0.216
(0.155) (0.189)
BRI - BEEESE 0.318%%% 0.043
(0.076) (0.103)
FrEETAIMEE - LRSS RN S EEEE 0.387%x 0.243
(0.159) (0.184)
BHREEEEE 0.112 -0.035
(0.113) (0.159)
hisEEE 0.520%% 0216
(0.210) (0.210)
AR - M BB R E 0.027 -0.206
(0.103) (0.137)
KB DR GEEEEE -0.214 -0.402
(0.434) (0.525)
INIVT R R R ELE R EE 0.250 0.250
(0.271) (0.257)
FIR- SARERE -0.006 -0.357
(0.163) (0.247)
SL-TSRFyV B GEEEEE 0.222 0.172
0.217) (0.282)
E-RAQAEEEE 0.347 0.212
(0.580) (0.400)
ZTOMDHER - HIEIEEE 0.091 -0.107
(0.085) (0.115)
ESHEEE 0.217% 0.342%%
(0.116) (0.151)
ZTOMDFHHEEESE -0.167 -0.314
(0.147) (0.222)
BEEATO S ERES=— 100-499 A 0.025 0.016
ref:99 ALLF (0.031) (0.040)
500 ALl E -0.072%* —0.157%%%
(0.032) (0.041)
BT 0.130% 0.071
(0.071) (0.086)
EERFR AR ERE —0.11Qsokok —0.17 1%k
0.011) (0.015)
HEI—R—rF3— 1957-1966F £ Fh 0.030 -0.225
ref:1977-1986 £ E N (0.102) (0.160)
1967-1976 A FN 0.058 -0.284%*
(0.081) (0.138)
BREATOEEDZTDHROREEHELE®M) —0.003%% —0.007k%
(0.001) (0.002)
BEBATOBED T DR OMEETHEILE® 0.005%%* -0.007
(0.001) (0.002)
BEESEFHAS = — 104FRTLLE 0.205%%% —0.482%%k
ref: 9FEFILLT (0.036) (0.045)
EHIE —0.713%*
(0.163)
HEFiE Pooled Probit CPH
SEAE -8051.123 -39759.022
TN AX 15,261 14,107

T 1) o owk R 3 N PIHEE SRR 1%, 5%. 10%/KETHETHDDMERT,
1 2) : ON DAY — Bkt U CHEfE /i i E= 2 R d,
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% 14 FtBOAEIZET 5 Probit Q@ EREIZ RO E., FEXITTHEH)

WERBAZE R B %=1, JERiE=0 (1) (2)
SREAZE HE E3
FESI— EM-ERE —0.172%%* ~0.141%k%
ref: FEmZE (0.028) (0.036)
K- KFRRE ~0.285%%* —0.23 1%k
(0.047) (0.064)
FgS 0.039%%% -0.006
(0.005) (0.007)
IZUTDOFELHYFI— —0.738%%0k —0.500%x
(0.029) (0.041)
15RUTOEFTEDOHK 0.07 7%k —0.08 2%k
(0.014) (0.019)
HEHERF(FMA) —0.001 %%k —0.00 15k
(0.000) (0.000)
BB ATE AR B A S — FHEAR 0.213%%k 0.023
ref: JEIEIRER (0.029) (0.039)
BB ATEN A 2K -0.032%%k -0.009
(0.004) (0.006)
HBATOEXSI—(hH5E) BX 0.612% 1.495%%x
ref: EREMEEEEESX (0.333) (0.342)
[EEE S -0.071 0.048
(0.076) (0.101)
B mEEE -0.033 0.088
(0.091) (0.122)
AT % (KR, Z Dt #EHER FERR<) 0.132 0.193
(0.153) (0.156)
KAR- 7 D th D B BB 5 -0.170% -0.195%
(0.091) (0.116)
RE-ElrRalEsx -0.050 0.057
(0.209) (0.269)
FAVIVRE T8 13 i g b -0.129 0.075
(0.179) (0.202)
HiAR - ENRI - RIRSEE % —0.335%%0k —0.424%%%
(0.107) (0.161)
g -0.084 -0.173
0.111) (0.135)
TIRFu OB GHEE (RIBERQ -0.195 -0.270
(0.166) 0.217)
JLMBREE 0.351 0.342
(0.246) (0.248)
HHOLE-RER- ERMESE -0.253 -0.122
(0.366) (0.487)
Fr3iES 0.058 0.160
(0.183) (0.183)
EHEREEER 0.158 0.104
(0.245) (0.273)
SRUREE -0.024 0.008
(0.119) (0.142)
— MR R alEE -0.057 -0.022
(0.100) (0.124)
ik AR RS -0.099 -0.098
(0.101) (0.123)
BERmREREE 0.141 0.147
(0.122) (0.133)
ZTOMDHEESE -0.113 -0.127
(0.128) 0.173)
B REEE R 0.750%3%% 0.988%*
(0.264) (0.243)
EREYEEE 0.075 0.277
(0.128) 0.173)
2 Ed 0.481 0.689%
(0.321) (0.412)
ERBEREE -0.287 -0.048
(0.205) (0.294)
BRY—ER-ATE -0.051 -0.005
(0.114) (0.161)
BRICHET S —ERE 0.073 0.230
(0.151) (0.205)
BhEE -0.104 0.134
(0.234) (0.288)
RE-BE-BSE 0.052 0.083
0.111) (0.158)
ZOMMDEFRES—ERE -0.129 -0.016
0.172) (0.233)
BREE S (BRE - E TAHIERZERR 0.147 0.173
(0.136) (0.187)

35



BEBLATOBES (K550
ref: BHREEE

AT O S FRESI—
ref: 99 ALLF

MERFRAINEER

EEIERESES

W REFBEE GIBERO
MREER

LE%

B —EXE (IS ESNENED)
BREHEE (D EShELE0)
ZOMDOERYF—ERE

EHEE

REE/E

HERIR, HR1E1L

#E

U

BUA - #2%F - UL E &

M RARFESTE
BREMREHTE

BEMH, S EEMHFHTE
R RESTR

Z D DENEE

BIEBER/ITE

- AR - HOEIYR/NFER
REMmNTTE

BE)E- BERE/NEE

RE- LS5 REMABMBRNTE
ZOMDINEE

—RREREIE

ZDMORENE

IREE. DDA

ERE- RIRE

ERAH

AR

HRE - BRI R EE
IRFEHEE

BHRRERE

E-BEREE

BRET - 408G BRERBRUSHEERE
RERE, Y—EXBERERE
100-499 A

500 ALLE

U
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0.373
(0.256)

(0.252)

0.200%x**
(0.074)
—0.120%**
(0.011)

0.398
(0.318)
0.607%%
(0.308)
0.4513%%
(0.217)
0.484%x%
(0.214)
0.140
(0.127)
0.623%k%
(0.144)
0.160
(0.153)
0.436%%0k
0.111)
0.517%x%
(0.257)
0.547%%x
(0.126)
-0.070
(0.142)
-0.306
(0.385)
0.433%%
(0.209)
0.051
(0.190)
0.29 1%
(0.146)
0.154
(0.164)
0.107
(0.133)
0.109
(0.119)
0.063
(0.125)
0.177
(0.132)
0.20 15k
(0.096)
0.354%%%
(0.125)
0.046
(0.191)
0.063
(0.104)
—0.327%
(0.158)
0.164
(0.275)
0.278%
(0.159)
0.1923%%
(0.078)
-0.210
(0.284)
-0.041
0.171)
0.414%%x
(0.074)
-0.047
(0.065)
-0.551
(0.469)
0.171
(0.210)
-0.053
(0.072)
0.346%%%
(0.093)
0.012
(0.040)
—0.149%¥x
(0.043)
0.147
(0.090)
=0.172%%%
(0.015)



HEI—R—h¥3— 1957-1966 F £FN 0.021 -0.260

ref:1977-1986F £ Fh (0.102) (0.159)
1967-1976 £ Fh 0.047 -0.315%x
(0.081) (0.138)
HEBIOEXDZTOROMEETREILE®) -0.003%* -0.005%k
(0.001) (0.002)
HERRTOBEDZ DR O EEMELR®M) 0.004%kx -0.008s%xk
(0.001) (0.002)
BB HAY = — 104ERTAE 0.204%%% ~0.502%%x*
ref: 9ZEBILUT (0.036) (0.045)
EHIE —0.629%skk
(0.162)
HETFE Pooled Probit CPH
KA E -8035.458 -39752.216
YLINHFAX 15,261 14,107

T 1) o owk R 3 N PIHEE SR 1%, 5%, 10%/KETHETHDDONERT,
1 2) : ON DAY — 5Bkt U ClEfE /e i E= 2 R d,
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# 15 [F—IFE~DFEBIED Probit model with sample selection®

(BE, EXL DRI

WAL RE2ER) : A—BEA~FERE-1. ThLls=0 (1) (2)
WERBAE R R ERmE=1. Fat%-0 2B 1 ERRE
EREAZEH R £
PRELI— =M-EmKE -0.018 —0.173%%*
ref: A ZE (0.046) (0.027)
K- KEMRE -0.125 ~0.362%%*
(0.083) (0.046)
3} 0.007 0.038skkk
(0.009) (0.005)
SFBUTDOFELHYFZ— ~0.738%*x
(0.029)
1ISRBUTOHTE DK 0.079%k%
(0.014)
HHHE (M) -0.000 —0.001 %k
(0.000) (0.000)
BB ATE AR RS S — FHER 0.014 0.227%%%
ref: JEEEIRER (0.050) (0.029)
BB AT SR 0.002 ~0.032x%k%
(0.007) (0.004)
HBAIOEETI—(KD8H)  BHRE-RE 0 0.190 0.478%x
ref: BliE 3% (0.442) (0.238)
BEE -0.052 -0018
(0.127) (0.072)
ST INE¥, REE -0.057 0.097%
(0.098) (0.052)
SRl-RIRE, TEIESE 0.326%% 0.106%
(0.095) (0.055)
PELIRPETEE S -0.223 0.061
(0.165) (0.085)
BR-HR-BHE-KEZE 0.048 -0.262
(0.296) (0.169)
H—EXE 0.041 0.19 Tskok
(0.141) (0.068)
A HIZHEShLZNOL0) -0.124 -0.011
(0.207) (0.120)
HBATOBESI—(X98H) BN -RITNBEESE 0.37 1%%% 0.098%
ref: BIEHMEERE (0.082) (0.047)
BREEE —0.78 7k -0.008
(0.074) (0.042)
BWAXEXE -0.698 0.125
(0.685) (0.337)
BB EREE —1.738%k% 0.519skk
(0.453) (0.181)
BEET - R W BREXERUFTHERSE -0.084 0.145%%x
(0.089) (0.048)
RRBE Y—ERBERSESE -0.145% -0.060
(0.086) (0.052)
BERERT O ERESL I — 100-499 A 0.104%x 0.036
ref: 99 AL T (0.048) (0.031)
500 ALLE 0.130%* -0.060%
(0.051) (0.031)
BAF 0.217%% 0.097
(0.103) (0.067)
HERFRBIKREE 0.022 —0.121 %%
(0.019) (0.011)
HAEI—R—FFE— 1957-1966 4 £Fh -0.194 0.022
ref:1977-1986F £ E N (0.193) (0.102)
1967-1976 £ FN -0.222 0.047
(0.166) (0.081)
HBRIDEEDZTDEROTREEREILE®N) 0.001 -0.003%%
(0.002) (0.001)
BEBATOBED T OROMEZHELE®N) —0.007%** 0.004%x%
(0.002) (0.001)
BEBEFHAS S— 104/ L -0.002 0.206%x*
ref: QFERTLLT (0.057) (0.036)
EHE -0.357 ~0.670%**
(0.332) (0.162)
0 0.204%%*
(0.098)
HEtFi% Probit model with sample selection
S E -11336.600
YoINYA4X 4944 15,261

T 1) o owk k3 N PIHEE SR 1%, 5%, 10%/KETHETHDDMERT,
7 2) : ONOIE AR — /Bt U Clfd 7 Rt e 4 o) d,
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# 16 [F—IFE~DFEBIED Probit model with sample selection®

(BRI T2, EXIRDH)

WERBAZE B2 : R—BRE~EHE=1. ZhLst=0 (1) (2)
HWERBAE H(E 1 R ERFAE=1. ERiZE=0 2Bk £ RS
ERBAZE K RE X
PESI— HM-EKE -0.017 ~0.176%%%
ref: 2 (0.048) (0.028)
RF - KRE¥BRE 0.076 -0.294%%*
(0.085) (0.047)
F§ 0.003 0.038%x%
(0.009) (0.005)
SBMUTDFELHYSFI— —0.743%%%
(0.029)
1I5FBUTOHEE DK 0.078%%%
(0.014)
HHEAR(BA) -0.000 ~0.001%%%
(0.000) (0.000)
BT E AR RS = — EREA 0.019 0.219%%%
ref: JEIEFRER (0.053) (0.029)
RIS ER 0.002 ~0.032%%%
(0.007) (0.004)
BERBRTDEESI—(K5H 80 BWE-RE-mE 0.427 0.539%%
ref: BliE % (0.407) (0.234)
BEE -0.056 0.007
(0.135) (0.074)
ESE-/NFE%, MBS 0.070 0.116%%
(0.106) (0.055)
SRl-RIEE, TEEX 0.217%* 0.119%%
(0.104) (0.058)
Ei-EEE -0.174 0.120
(0.180) (0.088)
BR AR -EMEHG-KEE 0.248 -0.239
(0.301) (0.170)
H—ERXE 0.110 0.194%x%
(0.150) 0.071)
AT IR FBBINEVED) -0.226 -0.034
(0.215) (0.123)
BRI ORIES S —(h 5 58) EEROIE R AT & —0.595%% -0.065
ref: —fiREIFE (0.280) (0.142)
Z DO FEME -0.321 0.133
(0.308) (0.186)
EiEim FEM 1.120%%% 0.232%%%
(0.107) (0.063)
ZOMORBERREE 0.241%% 0.110%
(0.107) (0.065)
HEEUBFEMBERSE 0.111 0.234%%%
(0.125) (0.076)
E2 =1 —-0.547%%% -0.199%%
(0.160) (0.095)
EMR.FER. THA4F— -0.391 -0.340
(0.384) (0.228)
ZOMOEMM - BB EREE -0.539%* -0.175
(0.269) (0.139)
RHEHE -0.159%% 0.054
(0.063) (0.039)
Ei-REEBREE -0.628% 0.172
(0.335) (0.193)
EHAMSRIERER —0.347%% -0.128
(0.151) (0.081)
AR EE ~0.473%%* -0.002
(0.086) (0.049)
BRGESA LI XN EE —1.042%%% 0.011
(0.187) (0.086)
RELEEFXEY—EXBERESE -0.080 0.031
(0.432) (0.265)
EEHEY—ERBERSTE ~0.492%%* -0.121
(0.173) (0.101)
REMREREE -0.466%* 0.067
(0.200) 0.112)
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EE-RLBEREE ~0.374%%x -0.101

(0.131) (0.076)
ZOMDY—ERBEREE -0.366%* 0.035
(0.170) (0.096)
BEEEE -0.755 0.040
(0.752) (0.344)
ZDMDEHMEEE -0.217 0.826%*
(0.611) (0.335)
e RalEEERE -0.943%x 0.149
(0.375) (0.161)
EEMI(EESE -0.368 0.354%%
(0.296) (0.175)
— AR BN SRR E —1.41T%kx 0.383%%
(0.445) (0.155)
ESEMER A - SEEEE -0.533%*% 0.31 7k
(0.134) (0.076)
EHEEHRIER - AR BN - (BB -0.593%x 0.389%*
(0.299) (0.159)
BHMEEEEE ~0.480%% 0.113
(0.209) (0.113)
MR E -0.794%x 0.519%%
(0.381) (0.210)
KIR- SR EEEE -0.259 0.028
(0.168) (0.103)
Rr-E-DHHMBEEEE -0.026 -0.218
(0.745) (0.431)
INIVT R IR R EEEEE 0.346 0.253
(0.382) (0.271)
FIRI - AR RS ~0.989%%x -0.007
(0.367) (0.163)
TL-TSRFy B REERESR -0.328 0.222
(0.379) 0.217)
FE-HRGREEERE 0.498 0.341
(0.885) (0.576)
ZTOMDOE S - HIEEEE ~0.666%*x 0.091
(0.163) (0.085)
EWFHIEEE -0.292 0.213%
(0.203) (0.116)
ZTOMDFTIHEESE —1.031%xx -0.166
(0.382) (0.148)
BRI OB ERESL S — 100-499 A -0.012 0.024
ref: 99 ALLF (0.053) (0.031)
500 A L1 E 0.080 -0.072%*
(0.055) (0.032)
BAT 0.272%% 0.128%
(0.109) (0.070)
MEFEA KR 0.025 —0.119%*%
(0.020) (0.011)
HEI—R—FF3— 1957-1966F £ Fh -0.159 0.028
ref:1977-19864E £ £ N (0.202) (0.102)
1967-1976F£Fh -0.157 0.057
0.174) (0.081)
BBATOEEDTORDOMEBHRLELE® -0.001 —0.003%%
(0.002) (0.001)
BERATOBEDZTOROMEBHRLELE® 0.000 0.005%**
(0.002) (0.001)
BERLEE A = — 104E/TLLE -0.039 0.206%%*
ref: 9FERILLT (0.061) (0.036)
EHIE -0.741%x —0.716%k%
(0.352) (0.163)
0 0.288%k
(0.104)
HEtFE Probit model with sample selection
SEAE -10835.260
BTN AX 4944 15,261

FE 1) o vk kRN NHEE SNTARED 1%, 5%, 10% KHETHRE TH LD ERT,
1 2) 1 OO — oy 8k U OB RS R 2 R T,
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® 17 BRI OBERBEE (T8 (%)

BHBEOBE . e EMIR. 4, Z0Hho . gy FEEE EEGE . Z0t0
wane mme 000 HEER s Bavg SER. Lii. BFH. —ESH 2HEE AEE DL BumR BaNR spng GEv— v—cx umanm o€ BBR 4 ooq pens gaes
HBANORE fE AWM B i T4 ORI il 8 B f#FEE T BIRER #FEF EABE BEME BisE p BEEE #FE 0
*EE HPEE %% — ES = B umx = 3E  EEA =

TRRILERTE 0 0 0 0 0 0 2.78 0 0 2.78 0 0 0 0
%8 0 0 306 1.02 204 0 1.02 204 0 1.02 0 0 204
ZOMOEMH - KBRS 0 0 345 345 0 0 0 0 345 0 0 0
LHEHE 0 0.16 111 0.79 0 0.16 0 016 0.16 4 143 ; 381 349 0 0 095
B BEEHUEE 0 0 o e o 0 0 0 0 0 0 0 0 0
SHARSBRAER 0 0 0 0 0 0 0 0 0 0 455 341 0 0 0
ERETESE 0 088 1.32 066 0 0 0 0 0 4 1.32 0 0 088
R ELEER SR 0 0 306 1.02 0 0 0 0 0 0 204 0 0 204
EEREY-CABERSEE 0 0 0 0 0 0 0 0 0 0 244 0 0 244
HEMAEREE 0 0 1.82 1.82 0 0 0 0 0 0 1.82 0 0 1.82
BE-RURENSEE 0 0 073 0 0.73 0 0 073 0 0 219 7 0 365
ZOhOY—E RBEHEE 0 132 &- 0 0 0 0 0 0 [Tese ™ 132 132 263 0 0 132
ERRAREREE 0 0 0 417 0 0 0 0 0 417 0 417 0 0 0
— B R IR 0 0 294 0 0 0 0 0 0 0 0 0 0 0 294
ESHMAEMET - BEEEE 0 0 046 093 0 0 0 0 0 0 1.39 1.39 0 0 324
HEHANE PR R BB 0 0 0 0 0 0 0 0 0 0 333 0 0 0 333
BHEUEELE 0 o [Es6 | 185 0 0 0 0 0 0 0 185 185 37 185 185
HigEEE 0 0 0 476 0 0 0 0 0 0 0 0 0 4.76 0 0
RIR- i WA REEEE 0 1.14 221 1.14 0 0 0 0 0 341 0 455 1.14 221 341 0 455 0 1.14
FR|- RAEEE 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 4 0 4 0 0
FOMORE - LS 0 0 0 093 0 0 0 093 0 0 093 278 185 1.85 093 0 37 0 0
TOhOHHELE 0 0 0 455 0 0 0 0 0 0 0 0 0 0 0 0 0 0

A% 0.12 542 384 3.11 1.07 004 004 012 0.1 093 038 0.59 1.94 835 259 1.76 101 457 475 0.12 323 0.16 1.19

IR BT gffﬁﬂ F X/ CRAY 7
s . - EX 5 g " . Fre 7 dL:T7 4,

FAREORE  paen swes anes Sian PR smnr g sRe onr saws ansy ThIT sesx JE® goo wan o arom DEE TORD wepy g OB ppre

HBAORE ] E E = ﬁﬁgg frRE LR MBE .. BT EfERE “$% ] ‘ﬁﬁgg RS RMEE AEEE REER ““gg {,Hf;gg frxE 7T oB% =8
ExE  fEE f%@é’ﬁ# E] & 3]

TERILER i E 0 0 278 0 0 0 0 0 0 0 278 0 0 0 0 0 0 0 0 278 0 0 100
#%E 0 0 0 204 0 0 0 0 0 0 204 0 0 0 0 0 0 0 0 204 0 102 100
ZOtOEPIH- KifHBEEEE 0 0 0 345 0 0 0 0 0 0 345 0 0 0 0 0 0 0 0 0 0 0 100
SHEBAR 0.16 0 016 016 0 048 016 206 0 0 27 0 016 0.95 0.16 032 016 048 0 333 0 0 100
B BESBUEE 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 100
SHARBERNE 0 0 0 0 0 221 0 455 0 0 455 0 0 0 0 0 227 0 0 1.14 0 221 100
BRRTREE 0 022 0 044 0 11 044 3.74 022 044 419 022 044 242 022 0 0 11 022 22 0 022 100
REEUBERES 0 0 0 0 0 102 0 306 0 0 - 0 0 0 0 0 0 102 0 306 102 0 100
EEHEY-CABERSEE 0 1.22 0 0 1.22 0 0 244 0 488 0 1.22 1.22 0 0 1.22 1.22 0 366 0 0 100
RAMABEEE 0 0 0 0 0 364 364 182 0 0 364 0 0 0 0 0 0 182 0 182 0 182 100
BE-AHBEREE 0 0 0 073 0 146 0 146 0 073 [iee] o 0 073 0 0 0 146 0 073 0 438 219 0 100
OhOY—E A BEMEEE 0 0 0 0 0 0 0 0 0 0 395 0 0 0 0 132 132 132 0 0 0 263 395 0 100
RS REELE 0 0 o [Teasl o 0 0 0 41 417 0 0 0 0 0 0 0 0 0 0 100
— SRS EAYT - BEELE 0 294 0 0 204 882 294 0 0 0 0 0 294 0 294 0 294 0 294 0 0 100
ESMMARMAL - BEEEE 0 0 046 0 046 417 0 0 093 0 0 37 093 046 093 1.39 093 324 0 0 100
RIS LENRBRAT - BEEEE 0 0 0 o [Tesn 333 0 333 0 0 0 333 0 0 0 0 0 0 0 0 100
BHANEEEE 0 0 0 185 0 185 185 0 0 185 0 0 0 0 o [Ese 185 0 37 0 0 100
HilEEE 0 0 0 0 0 0 476 0 0 476 0 0 -ﬁ 0 0 0 476 0 0 0 100
K- SRR EEE 0 0 0 0 0 114 341 0 114 [T9080 o 0 114 0 0 0 0 455 0 0 100
ER|- A EE 0 0 0 0 0 4 0 0 0 0 0 0 0 0 0 0 0 0 0 100
ZOMORE - FIEELE 0 0 0 093 0 093 093 463 0 093 [eag o 093 2718 0 0 093 185 0 0 463 278 0 100
ZOthOHHEEE 0 0 0 455 455 0 0 0 0 0 455 0 0 0 0 0 0 0 0 455 0 4.55 0 100

A% 004 0.12 0.14 03 0.22 095 051 277 0,02 055 35 002 024 135 0.16 038 044 0.85 008 257 006 4.63 384 0.2 100




* 18

(BE, EXL DRI

Rl —EEFE~DFBLEL D Probit model with sample selection®

WAL (FE2EREE) : B —ERA~BIE=1. ThLlsh=0

(1)

(2)

WERBAZH(E 1 AR EMsh %=1, ek =0 2B E1ERE
EREAZH £ ¥
FRELI— M- ERE -0.025 -0.173%k%
ref: A ZE (0.047) (0.027)
KEZ- KZRRE -0.105 —0.36 13kok
(0.086) (0.046)
Fih 0.014 0.038%%%
(0.009) (0.005)
SHRUTDOFELHYSFZ— —0.739%%%
(0.029)
15U T OHFE DR 0.079%%*
(0.014)
HEFATE (BM) -0.000% -0.0013k%
(0.000) (0.000)
BERATE AR BT S— EREA -0.029 0.228%x%
ref: JEEIRER (0.051) (0.029)
BERATSRER -0.001 ~0.032%%%
(0.007) (0.004)
BERATDEXESI—(KH58) BRE- R -0.624 0.478%
ref: B % (0.550) (0.238)
BEE —0.517%k% -0.018
(0.147) (0.072)
ST INEX, RBIE 0.49 13k 0.098%
(0.098) (0.052)
SR IRIRE THESE -0.160 0.107%
(0.100) (0.055)
Ei-EEE ~0.565%k* 0.063
(0.178) (0.085)
BR-AR-BMB-KEE -0.230
(0.173)
H—ERE 0.444%%% 0.193%k%
(0.142) (0.069)
A HIZHEShLELED) ~0.688%kx -0010
(0.237) (0.120)
BRATOBESSI—(K258)  EM0-RiNEEtEE 0.8714k% 0.098%
ref: BIEHERE (0.084) (0.047)
BREtEE 0.098 -0.007
(0.069) (0.042)
BWRXEXE 0.667 0.125
(0.759) (0.337)
BB EREE -0.307 0.518kk%
(0.346) (0.180)
BEET - R1E- - BRERERUFTHIEESE 0.190% 0.146%%%
(0.090) (0.048)
RERE, y—ERBERSE 0.097 -0.060
(0.088) (0.052)
BRATO D ERELI— 100-499 A 0.068 0.037
ref: 99 AL (0.049) (0.031)
500 A4 E 0.018 -0.060%
(0.052) (0.031)
BAF 0.096 0.098
(0.106) (0.067)
MERFR AR KR -0.021 —0.1215%%%
(0.020) (0.011)
HAEI—R—k43— 1957-1966F £ FN -0.373% 0.022
ref:1977-1986F £ EN (0.197) (0.102)
1967-1976F £ FN -0.320% 0.047
(0.169) (0.081)
BBAIDEXDZOROMEEREILE®) -0.002 -0.003%%
(0.002) (0.001)
BBATOBEDZTORDOMEZEREILE®M) -0.004 0.004%%
(0.003) (0.001)
BERESHA S S — 104ERTLLE 0.083 0.205%%%
ref: 9FERTLLT (0.058) (0.036)
EHIE —0.764%* -0.673%k%
(0.339) (0.162)
0 0.186%
(0.099)
HEHFiE Probit model with sample selection
SHAE -11133.220
HTNHAX 4,944 15,261

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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#& 19 [F—EE~DHERE D Probit model with sample selection®
(BREITRE,. EEIho8

WAL (2B : A—EE~BRE=1. ThLs=0 (1) 2)
WERBAE R (E 1B : ERARE=1. JERiE=0 SE2ER R SE1ERRE
FRBAZEHK RE 3
PESI— EM-EKE -0.025 —0.172%%%
ref: S 2R (0.054) (0.028)
RE- KEIRE -0.054 —0.285%x%
(0.095) (0.047)
Fih 0.001 0.039%%x
(0.010) (0.005)
SHMUTOFELHYFZ— —0.738%%k
(0.029)
15U TDHEES D 0.077#%x
(0.014)
S (BA) -0.000%x* —0.00 1%k
(0.000) (0.000)
BT E AR e = — EHER -0.101% 0.213%%x
ref: JEIEFRER (0.059) (0.029)
BB AT SR B 0.006 ~0.032%%%
(0.008) (0.004)
BRI EES I—(h 5 Bx 0.506 0.603%
ref: ERMEMBEMNESE (0.808) (0.330)
KEEEX 0.852
(0.675)
B 0.355%+ -0.071
(0.159) (0.076)
BHRHEE 0.219 -0.032
(0.180) (0.091)
4 T 3 (KR, Z Db DR FEIRO -0.564 0.129
(0.442) (0.152)
AR - Z D fth DA B RS % 0.466%%x -0.169%
(0.160) (0.091)
RE-EffRilEx 0577 -0.048
(0.375) (0.210)
VAVIVAE i3 i/ B3 0.935%*x -0.129
(0.290) (0.178)
HiAR - ENRI - FRSEE S 0.293 —0.335%%
(0.230) (0.107)
LT % -0.192 -0.084
(0.252) 0.111)
TIRFyH 8GR ME % (8RO 0.174 -0.193
(0.342) (0.166)
SJLRGHESE -0.091 0.344
(0.538) (0.244)
GHOLE-RHG ERIUEE 0.452 -0.254
(0.615) (0.366)
fr3 ES -0.250 0.056
(0.476) (0.183)
EHERNESE 0.087 0.158
(0.522) (0.246)
*ERMGHEE 0.020 -0.022
(0.252) (0.119)
— RS EREE -0.640%x* -0.056
(0.315) (0.100)
XN RS -0.281 -0.099
(0.254) (0.101)
REHmaEERESE 0.092 0.144
(0.242) (0.122)
ZTOMDEEE -0.166 -0.113
(0.303) (0.127)
BRREEESE 0.371 0.753%%x
(0.442) (0.264)
BEREYEXE 0.465% 0.076
(0.262) (0.128)
b TES 0.434 0.480
(0.602) (0.321)
BREREXE 0.228 -0.289
(0.546) (0.204)
R —ER-FEE 0.034 -0.050
(0.266) (0.114)
EEICHME T A —EXE -0.243 0.075
(0.458) (0.152)
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BERIRTOBIEY S—(K 5240
ref: BIHEEE

EHEES

HE-ERASER
ZOMOEFHEES—ERE
YREEE (BRE - £ TARIEREERO
EEIEESEES

His- REFBEX GHBZERO
7]
I

BEEX
ES

Eo

o

EMY—ERE WA EShELED)

BRI E (i EShaunio)
ZOMDEEY—ERE
ERE
RigHE
HERKR, AREH®
%E
E s
B REFE - LR
MM - RIRFENSTH
RENMETEE
BEMH, B ERMHEFHTE
iR B EEE
ZTDHOENTEE
BIEFR/ITE
- KR - B DEYR/DTE
BREMmNTE
BEIE- BiE/TE

RE-Cop5% REMAMMBFE/NTE

ZDHDINEE
—REREIE
ZOMOKREE

WREE. € DD TE B
EE- RIEE
ERAH

5N
FME- BRI R RS
RFEREE
BHBRERE
EE-REREE

44

0.782%
(0.427)
0.727**x
(0.219)
0.042
(0.387)
0.232
(0.290)
0.781%
(0.408)
-0.001
(0.589)
0.063
(0.399)
0.142
(0.427)
0.473%%
(0.193)
0272
(0.253)
0.399
(0.243)
0.888%%x*
(0.162)
0.145
(0.413)
0.69 1%
(0.182)
0.291
(0.200)
0514
(0.629)
0.728%%
(0.347)
-0.346
(0.461)
0.279
(0.250)
-0.159
(0.336)
0.264
(0.234)
0.258
(0.195)
0.190
(0.205)
0.123
(0.218)
0.745%%*
(0.138)
-0.184
(0.280)
0.085
(0.320)
0.520%%*
(0.152)
0.724%%%
(0.202)
0.508
(0.402)
0.090
(0.292)
0.674%%*
(0.118)
-0.049
(0.547)
0.032
(0.263)
0.786%%*
(0.104)
-0.107
(0.089)
0418
(0.874)
-0.607%
(0.346)

-0.103
(0.234)
0.051
(0.111)
-0.128
(0.172)
0.148
(0.136)
0.379
(0.258)
0.271
(0.252)
0.169
(0.175)
0.240
(0.181)
0.029
(0.086)
0.400%k
(0.115)
0.014
(0.108)
0.206%k%
(0.074)
0.344
(0.240)
0.246%**
(0.089)
-0.185%
(0.097)
-0.188
(0.263)
0.074
(0.164)
-0.104
(0.143)
0.160
(0.123)
0.001
(0.130)
-0.012
(0.103)
0.036
(0.093)
0.047
(0.097)
0.139
(0.100)
0.107
(0.071)
0.223%
(0.106)
-0.046
(0.140)
-0.014
(0.074)
-0.167
(0.107)
0.181
(0.228)
0.106
(0.134)
0.061
(0.060)
-0.263
(0.213)
-0.171
(0.128)
0.071
(0.054)
-0.005
(0.046)
0.074
(0.359)
0.419%
(0.188)



HEeT - NE-BREEERUFHBIEXRSE 0.185% 0.165%%

(0.100) (0.047)
BREREE, —ERBERES 0.147 -0.004
(0.125) (0.067)
BERT DD ERES = — 100-499 A -0.002 0.011
ref:99 NEATF (0.060) (0.031)
500 AL E 0.166%* -0.084%*
(0.064) (0.033)
BAF 0.126 0.198%x%
0.112) (0.074)
EBERFIR A KR -0.027 ~0.120%%%*
(0.022) 0.011)
HAEI—R—kF3— 1957-1966F £ FN -0.204 0.019
ref:1977-1986F 4 FEh (0.218) (0.102)
1967-1976F£F N -0.205 0.046
(0.185) (0.081)
BEAOEEDTOROMEBEREILER® -0.002 -0.003%x
(0.003) (0.001)
BEAOBREDZTOROMEEHEILE® -0.002 0.004%%%
(0.003) (0.001)
BB S = — 104 AT E 0.025 0.204%%%
ref: 9FRILLT (0.067) (0.036)
EHIE —1.265%%k —0.634%k%
(0.380) (0.162)
0 0.221%
(0.114)
HitF % Probit model with sample selection
A E -10199.330
HUINHAX 4,944 15,261

T 1) o owk k3 N PIHEE SR 1%, 5%, 10%/KETHETHDDMERT,

1 2) 1 ON DRI — oy 8k U OB R R 2 R T,
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# 20 AAEBZFEIZBE9 5 Probit model with sample selection®
(s, EXL bR

HBERBAE M (E2EPE) : TABRLE=1, ThLIs=0 (1) (2) (3)
WERBAE H(E 1R ERFAE=1. JEsE=0 F2RE  FIERME 2B PR PR FIRRE
BB =& R E3 £ E3 £
FESI— EM-mXE -0.062 -0.174%%x  -0.059 -0.174%*x  -0.057  —0.174%%
ref: PEZE (0.052) (0.027) (0.053) (0.027) (0.052) (0.027)
R KFEfZE -0.086 -0368%kx -0.085 -0368%kx -0.063 -0.368%%*
(0.099) (0.046) (0.100) (0.046) (0.100) (0.046)
FHh —0.024%%* 0.038kkx —0.023%k 0.038%kk —-0.021%* 0.038kkx
(0.009) (0.005) (0.009) (0.005) (0.009) (0.005)
SBUTDOFELHYSF Z— —0.730%k —0.730%k* —0.729%%%
(0.030) (0.030) (0.030)
15U T OHFHE DK 0.080%sk0k 0.080%k0k 0.080%%
(0.014) (0.014) (0.014)
HEMS(BMA) —0.00 13k —0.001 %k —0.001 %%k
(0.000) (0.000) (0.000)
BEBATE AR S — EREA -0.079  0.226%%k  -0.070  0.226%kk  -0.061  0.226%k*
ref: JEIEHRER (0.054) (0.029) (0.054) (0.029) (0.054) (0.029)
BT ETE S -0.002 -0.032%kx  -0.004 -0.032%%k -0004 -0.032%k*
(0.008) (0.004) (0.008) (0.004) (0.008) (0.004)
BB OEES (XN BRE-RE-IE -0.205 0.492%% -0.207 0.492%% -0.136 0.492%%
ref: BliE % (0.551) (0.240) (0.566) (0.240) (0.581) (0.240)
[EEtE S 0.282%¢  -0019  0.306%k  -0.019  0313%x  -0.019
(0.138) (0.072) (0.139) (0.072) (0.139) (0.072)
HIFE-/NTE, RBE 0.140 0.098% 0.168 0.098% 0.160 0.098%
(0.109) (0.052) 0.111) (0.052) (0.110) (0.052)
/- RIRE, TBESX 0.143 0.111%% 0.172 0.11 1%k 0.165 0.11 1%k
(0.108) (0.055) (0.109) (0.055) (0.109) (0.055)
Eh-@IEE 0.275 0.062 0.288 0.061 0.280 0.061
(0.180) (0.085) (0.181) (0.085) (0.180) (0.085)
BR-AR-BEA-KEE 0.397 -0.255 0.410 -0.255 0.389 -0.255
(0.334) (0.169) (0.332) (0.169) (0.332) (0.169)
H—ERE 0.117 0.198%k% 0163  0.198%k  0.165  0.198%k
(0.154) (0.069) (0.156) (0.069) (0.156) (0.069)
AF HIZHFESALENOED) 0.553%% -0.003 0.578%% -0.004 0.574%% -0.004
(0.231) (0.120) (0.233) (0.120) (0.233) (0.120)
BEBATOBEY (X250 M- BT EESE -0.014 0.096%% 0.126 0.097%x 0.122 0.097%%
ref: BEMEEE (0.092) (0.047) (0.108) (0.047) (0.108) (0.047)
IR REEE -0.073 -0.011  -0.218+k  -0.011  -0.202%k  -0.012
(0.078) (0.042) (0.090) (0.042) (0.090) (0.042)
BHREEEE 0.008 0.122 0.006 0.122 -0.054 0.122
(0.787) (0.339) (0.798) (0.339) (0.805) (0.339)
E B EREE -0.275  0518%kk  -0302  0.518%kk  -0298  0.518%k+k
(0.296) (0.179) (0.296) (0.179) (0.295) (0.179)
FRET - R4 - BE - 0.107 0.148%%k  —0.099  0.148%k+x  -0076  0.148%%%
BEREXERUSHIEESE (0.097) (0.048) (0.114) (0.048) (0.114) (0.048)
RREE Y—ERBERESE 0.017 -0.058 0.062 -0.058 0.066 -0.058
(0.095) (0.052) 0.112) (0.052) 0.111) (0.052)
E—BiE~EREY =— —0.132%k% —0.190%k —0.16 7%k
(0.042) (0.060) (0.060)
F—BE~NEREY S — X M- BB Rt EE —0.250%% -0.188%
BB OBBEYI (X258 (0.112) (0.114)
RFEREE 0.503%%% 0.468%*%
(0.148) (0.149)
FRET - £ - 2E- 0.39 1%k 0.364%xk
BEREXERUFHBIEESE (0.116) (0.117)
RREE Y—ERBERES -0.119 -0.136
(0.162) (0.162)
BEBATO D FIRES = — 100-499 A 0.061 0.036 0.083 0.036 0.082 0.036
ref:99 ALLF (0.054) (0.031) (0.054) (0.031) (0.055) (0.031)
500 A4 E 0.066 -0.057% 0.089 -0.057% 0.067 -0.056%
(0.056) (0.031) (0.056) (0.031) (0.057) (0.031)
BT -0.115 0.100 -0.093 0.100 -0.074 0.101
(0.126) (0.067) 0.127) (0.067) (0.129) (0.067)
HERFR A KR 0029  -0.122%kk 0031  -0.122%kk 0028  —0.122%%*
(0.020) (0.011) (0.020) (0.011) (0.020) 0.011)
HAEI—R—FE— 1957-1966E 4 Fh -0.227 0.024 -0.216 0.024 -0.241 0.024
ref:1977-1986F £ EN (0.198) (0.102) (0.200) (0.102) (0.201) (0.102)
1967-1976F 4 Fh -0.167 0.045 -0.158 0.045 -0.174 0.045
(0.166) (0.081) (0.168) (0.081) (0.169) (0.081)
BEETOEEXZDZTDEROMEETHEILE®G%) -0.001  -0.003%k  -0.001  -0.003*%k -0.001  -0.003%*
(0.003) (0.001) (0.003) (0.001) (0.003) (0.001)
BHBEATOBEDZDROMEEHLTILE®) -0.002  0.004%*x  -0.003  0.004%k*  -0.003  0.004%%*
(0.003) (0.001) (0.003) (0.001) (0.003) (0.001)
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BB S— 104 /TR E -0.085  0.206%kx  -0082  0206%+k —0.067  0.207*kx

ref: 9FERILLT (0.061) (0.036) (0.061) (0.036) (0.062) (0.036)
EINOL012)] -0.00 1%k
(0.000)
BRI 49BsR LI E XS — 0.159
(0.113)
BHOERMESI— ERER 0.051
ref: FERER (0.070)
RO BB FH -0.006
(0.007)
HEOERRETI— 100-499 A 0.017
ref:99 ALLF (0.056)
500 ALl E 0.108%*
(0.054)
=3 -0.132
(0.084)
EHIE 0487  -0.676%kx 0422  -0.676%kx 0458  —0.676%xk
(0.340) (0.162) (0.344) (0.162) (0.345) (0.162)
o0 —0.373%%* —0.369%%* —0.383%x%*
(0.084) (0.084) (0.084)
- . Probit model with Probit model with Probit model with
HEFE e selocti ) .
sample selection sample selection sample selection
A E -10390.150 -10373.100 -10362.820
HoINHARX 4915 15,232 4915 15,232 4915 15,232

T 1) o owk R I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 OO — o382k U OB R R 2 7R T,
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# 21 AAEBZFEIZBE9 5 Probit model with sample selection®)

(AT 25,

PEEZIT RO

RERBAZ BB 2BRBE): AABTE=1. TN L5 =0 (1) (2) (3)
TRERBAT S (E 1 EREE) : B E=1. FEFiE=0 FE2RRRE  FBIRME  H2RME  FIREE F2RRRE 1B
PEAI— Fr-EKE -0.054 -0.177%%k  -0.055 -0.177#%k  -0051  —0.177+k*
ref: P (0.053) (0.028) (0.053) (0.028) (0.053) (0.028)
REF- K¥EBRE -0.127  -0.296%kx  —0.122  -0.296%k+ —0.089  —-0.296%%*
(0.101) (0.047) (0.101) (0.047) (0.101) (0.047)
Fiy -0023%* 0.038%k* —-0.021%f 0038k —0019%x 0.038%*k
(0.009) (0.005) (0.009) (0.005) (0.009) (0.005)
SBMUTDFELHYFZ— —0.735%%x —0.735%%x —0.734%kx
(0.030) (0.030) (0.030)
15ELUTOHEFEDH 0.080%* 0.080%k* 0.080%%x
(0.014) (0.014) (0.014)
HHE(FM) ~0.001 %% —0.001%%x ~0.0013%k%
(0.000) (0.000) (0.000)
BEERTE AR RE S S — EHER -0.079  0215%kx  —0.086  0.215%kx  —-0.075  0.215%k*
ref: JEERER (0.055) (0.029) (0.055) (0.029) (0.055) (0.029)
BBATSRER -0.002 -0.031#kk  —0.004 -0.031%kk —0.004 -0.031%%%
(0.008) (0.004) (0.008) (0.004) (0.008) (0.004)
BBATOEEST (K50 BHE-AX-iz -0.281 0.560%% -0.298 0.560%% -0.223 0.561%%
ref: BE S (0.529) (0.237) (0.533) (0.237) (0.551) (0.237)
JEEE 0.298%x% 0.006 0.312%% 0.006 0.326% 0.006
(0.141) (0.074) (0.141) (0.074) (0.142) (0.074)
EISE-/NTEk, BB 0.134 0.120%x% 0.150 0.120%x% 0.148 0.120%x%
(0.115) (0.056) (0.116) (0.055) (0.116) (0.055)
SR RIRE, THEX 0.159 0.129%% 0.178 0.129%% 0.179 0.129%x%
(0.115) (0.058) (0.114) (0.058) (0.114) (0.058)
B EEE 0.256 0.120 0.269 0.120 0.275 0.120
(0.188) (0.090) (0.190) (0.090) (0.190) (0.090)
BR-HR-EEIE-KEE 0.364 -0.224 0.379 -0.224 0.366 -0.223
(0.331) (0.169) (0.332) (0.169) (0.332) (0.169)
H—ERE 0.142 0.206%%* 0.164 0.205%% 0.179 0.205%%x*
(0.160) (0.072) (0.161) (0.072) (0.161) (0.072)
N (R FEIhELED) 0.427% 0.003 0.417% 0.003 0.440% 0.003
(0.244) (0.126) (0.245) (0.126) (0.247) (0.126)
BBATOBESI (7545 BRLUERNE 0.195 -0.086 0.207 -0.086 0.193 -0.086
ref: —fREIHKE (0.252) (0.144) (0.267) (0.144) (0.267) (0.144)
Z DO EME 0.348 0.101 0.366 0.101 0.348 0.101
(0.305) (0.187) (0.305) (0.187) (0.305) (0.187)
BT BEM —-0.095  0.236%k* 0.205 0.236%% 0.247 0.237%%%
0.117) (0.063) (0.176) (0.063) 0.177) (0.063)
ZTOMDREERESE 0.056 0.114% 0.122 0.114% 0.122 0.114%
(0.120) (0.065) (0.144) (0.065) (0.144) (0.065)
HEEUFMBEESE —0.178  0.243%%k  -0.006  0.243%k+ 0.010 0.243%%%
(0.147) (0.076) (0.167) (0.076) (0.168) (0.076)
e -0.057  -0.187%% 0043  -0.187%¢ 0062  —0.187+*
(0.192) (0.095) (0.204) (0.095) (0.205) (0.095)
=R.iEE.REE 0.334 -0.348 0.380 -0.348 0.330 -0.348
(0.644) (0.330) (0.644) (0.330) (0.644) (0.330)
ZOMOEFIRY - BT EREE -0.072 -0.168 -0.101 -0.168 -0.100 -0.168
(0.293) (0.139) (0.333) (0.139) (0.334) (0.139)
KEEHEBR -0.069 0.064% -0.050 0.064% -0.035 0.064%
(0.069) (0.039) (0.081) (0.039) (0.081) (0.039)
- BEEBHEE -0.501 0.190 -0.500 0.190 -0.485 0.190
(0.383) (0.194) (0.383) (0.194) (0.386) (0.194)
EHERARFEREER -0.168 -0.125 -0.114 -0.125 -0.096 -0.125
(0.167) (0.082) (0.187) (0.082) (0.186) (0.082)
LR E S -0.060 0.002 -0.099 0.002 -0.080 0.002
(0.090) (0.050) (0.099) (0.050) (0.099) (0.050)
IR RS E -0.169 0.022 -0.320% 0.022 -0.316% 0.022
(0.160) (0.086) (0.176) (0.086) (0.175) (0.086)
REETIEY—ERBERES 0.352 0.018 -0.167 0.019 -0.161 0.020
(0.444) (0.261) (0.619) (0.262) (0.614) (0.262)
EERAEY—ERBERSESE -0.000 -0.116 0.119 -0.115 0.114 -0.115
(0.174) (0.101) (0.188) (0.101) (0.186) (0.101)
REYREREE -0.068 0.072 -0.075 0.072 -0.070 0.072
(0.208) 0.112) (0.232) 0.112) (0.231) 0.112)
EE-RUEEEEE 0.051 -0.094 0.134 -0.094 0.136 -0.094
(0.132) (0.076) (0.146) (0.076) (0.146) (0.076)
EERMR-ELEEEA 0553 0.223 0578 0.223 0.816 0211
(0.725) (0.534) (0.727) (0.534) (0.659) (0.528)
ZFDMOY—ERBERES -0.275 0.041 -0.350 0.041 -0.350 0.041
(0.191) (0.096) (0.217) (0.096) (0.217) (0.096)
REBEREE 0.558 -0.171 0.601 -0.171 0571 -0.171
(0.419) (0.242) (0.419) (0.242) (0.411) (0.242)
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BEEEE 0.191 0.043 0.196 0.043 0.137 0.043
(0.791) (0.345) (0.795) (0.345) (0.804) (0.345)

BB EERE -0.587 0.687% -0.579 0.687% -0.554 0.688%
(0.578) (0.367) (0.578) (0.367) (0.578) (0.367)
ZTOMDERESEE -0.055 0.820%* -0.055 0.820%% -0.059 0.819%%
(0.542) (0.327) (0.540) (0.327) (0.543) (0.326)
BIEREE -0.248 0.383 -0.253 0.383 -0.272 0.383
(0.431) (0.249) (0.430) (0.249) (0.429) (0.249)
EZEGEIEEE 0.445 0.172 0.380 0.171 0.385 0.171
(0.276) (0.162) (0.291) (0.162) (0.288) (0.162)
EX-TREGREEESE 0.392 0.221 0.380 0.221 0.464 0.220
(0.498) (0.374) (0.500) (0.374) (0.497) (0.374)
SEMIExE -0053  0366%x  —0.301 0.365%%  —0.303  0.365%*
(0.305) (0.174) (0.350) (0.174) (0.348) (0.174)
— et BN - 1S EE 0.013 0.397%x 0.003 0.397%x% 0.050 0.396%%
(0.249) (0.155) (0.249) (0.155) (0.252) (0.155)
B aSREMAT - BEEEE 0.083  0.336%kx 0004  0.336%kk 0020  0.335%%k
(0.133) (0.076) (0.141) (0.076) (0.142) (0.076)
ErEETRIER - SRR B AT - -0.213 0.403%% -0.223 0.403%% -0.196 0.403%%
EEEXE (0.281) (0.159) (0.281) (0.159) (0.284) (0.159)
BHRREEESE 0.101 0.119 0.190 0.119 0.200 0.119
(0.196) (0.114) (0.210) (0.114) (0.211) (0.114)
e RE -0.470 0.534%x% -0.479 0.534%% -0.432 0.534%x%
(0.385) (0.209) (0.385) (0.209) (0.392) (0.209)
AR - A B R ALE R A 0.293% 0.046 0.340% 0.046 0.361% 0.046
(0.169) (0.103) (0.185) (0.103) (0.185) (0.103)
JAVIRPAL 3 iR TR -0.473 0.263 -0.489 0.263 -0515 0.263
(0.542) (0.269) (0.540) (0.269) (0.528) (0.269)
ENRI- BAEEE -0.086 0014 -0.096 0.014 -0.077 0014
(0.303) (0.163) (0.303) (0.163) (0.304) (0.163)
TL-TSRAFv RS EEEEE 0.041 0.233 -0.509 0.232 -0.435 0.232
(0.393) (0.216) (0.538) (0.215) (0.541) (0.215)
2RSS EEE 0579 0.353 0557 0.353 0.534 0.353
(0.886) (0.578) (0.884) (0.577) (0.877) (0.577)
ZTOMOB G- FIEIEEE -0.272 0.109 -0.291 0.109 -0.267 0.109
(0.166) (0.085) 0.177) (0.085) (0.178) (0.085)
EWEHEEE 0.351%  0.228%x 0.203 0.227%x 0.211 0.227%%
(0.195) (0.115) (0.218) (0.115) (0.218) (0.115)
ZTOMDFHEESE 0177 -0.154 0.155 -0.154 0.146 -0.154
(0.285) (0.148) (0.284) (0.148) (0.284) (0.148)
F—BiE~BRES S — —0.126%%x -0.100 -0.073
(0.047) (0.073) (0.073)
F—BRABRBYI—x  (EFROEBEE 0.117 0.154
BRI OBES S—(F 5 5H) (0.698) (0.688)
BikE, BEMm ~0.413%x -0.385%+
(0.196) (0.197)
ZTOMDRBERESE -0.125 -0.091
(0.194) (0.194)
HEEUEMBEESE -0.520% —0.487*
(0.278) (0.277)
A -0.530 -0.379
(0.474) (0.479)
ZOMOFEMK- FiTHEEESEE 0.207 0.210
(0.653) (0.650)
XEEHE -0.072 -0.091
(0.145) (0.145)
EHEARRIRER -0.250 -0.299
(0.408) (0.412)
ERREREE 0.174 0.130
(0.177) 0.177)
IRFEFRLEREE 1.024%% 1.009%%
(0.408) (0.408)
REAEFX RS —ERBERESE 1.390 1.345
(0.939) (0.974)
EEREY—EABERSE -0.692 -0.708
(0.473) (0.471)
HEMAEREE 0.082 0.087
(0.479) (0.471)
BE-RERERSE -0.336 -0.357
(0.292) (0.294)
FOMDY—ERBEMSBE 0.341 0.320
(0.409) (0.404)
LR R REEEXE 0.605 0.674
(0.846) (0.813)
ERMIEXE 0.938 0911
(0.665) (0.655)
BRI AL BEEEXE 0.382 0.372
(0.252) (0.252)
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BN GREEEE -0.663 -0.641
(0.555) (0.564)
RAR - fAE S R BLEEEE -0.268 -0.296
(0.348) (0.344)
TL-TIRFV MR EEEEE 1.866%* 1.797%x
(0.850) (0.849)
ZTOMOR G- FIVEEERE 0.060 0.060
(0.421) (0.423)
SRS 0517 0.506
(0.427) (0.427)
BBATO R ERETI— 100-499 A 0.055 0.025 0.064 0.024 0.067 0.024
ref: 99 AT (0.055) (0.031) (0.055) (0.031) (0.055) (0.031)
500 AL E 0070  -0.070%* 0080  -0.070%x 0.062 -0.070%
(0.057) (0.032) (0.057) (0.032) (0.058) (0.032)
BEOT -0.077 0.126% -0.057 0.127% -0.041 0.127%
(0.133) (0.071) (0.135) (0.071) (0.136) (0.071)
HERFR AL ER 0.029  -0.120%k*  0.031  -0.120%kx 0029  —-0.120%%%
(0.020) (0.011) (0.020) (0.011) (0.020) 0.011)
HEI—R—hFE— 1957-1966F £ Fh -0.240 0.031 -0.246 0.031 -0.271 0.031
ref:1977-1986 £ Fh (0.199) (0.102) (0.203) (0.102) (0.203) (0.102)
1967-1976F £ Fh -0.174 0.055 -0.169 0.055 -0.187 0.056
(0.167) (0.081) 0.171) (0.081) (0.172) (0.081)
BERTOEEDZTDOROMEBHEILE®) -0.000  -0.003%x  -0.001  -0.003%x  -0.001  —0.003%k
(0.003) (0.001) (0.003) (0.001) (0.003) (0.001)
BEATOBEDTOROMEETREILE®M) -0.003  0.005%kx  —0.003  0.005%kk  -0.003  0.005%%*
(0.003) (0.001) (0.003) (0.001) (0.003) (0.001)
BEREEEAS S — 10&ERTLLE -0.084  0205%%x%  —0.070  0.205%kx  -0059  0.205%%*
ref: OFRILLT (0.061) (0.036) (0.062) (0.036) (0.063) (0.036)
RAADER(BA) —0.001%x
(0.000)
B @49 LI LSS — 0.179
(0.113)
BEOERMESI— ERER 0.058
ref: JEEREMA (0.071)
B O ERER -0.004
(0.007)
BERBOBERESI— 100-499 A -0.000
ref: 99 ANLLTF (0.057)
500 AL 0.100%
(0.054)
BEAT -0.160%
(0.085)
EHIE 0.446  —0.723%k* 0353  -0.723%kx 0406  -0.723%%*
(0.347) (0.163) (0.352) (0.163) (0.353) (0.163)
0 —0.363%k -0.366%%* -0.385%%x
(0.085) (0.085) (0.085)
T Probit model with Probit model with Probit model with
B sample selection sample selection sample selection
A EE -10338.520 -10319.050 -10306.730
YT HAX 4915 15,232 4915 15,232 4915 15,232

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) - OO — o382k U OB RS R 2 7R T,
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# 22 AAREBZFEIZBE7 5 Probit model with sample selection®

(BFE, XL DRI

WA BB 2B ) : FAERE=1. ThLIs=0 (1) (2) (3)
B SR 1 BB : B ARR =1, JER =0 S2ERRE  HIERRE  H2ERRE SRR 2R SRR
EREAEH E E £ £ 3 X
FEAS— M- EKE -0.062 -0.174%x* —0.057 —0.174%*x —0.057  —0.174%*%
ref: PEZE (0.052) (0.027) (0.053) (0.027) (0.052) (0.027)
REF- KRERBRE -0.087 -0.368%%xk —0.087 -—0.368kkx —-0062 —0.368%k*
(0.099) (0.046) (0.099) (0.046) (0.099) (0.046)
=30} —0.023%*k* 0.038%k*x —0.022%x 0.038%**k —0.020%* 0.038%**
(0.009) (0.005) (0.009) (0.005) (0.009) (0.005)
SHEUTOFELHYSFZ— —0.729%%% —0.729%%% —0.729%x%%
(0.030) (0.030) (0.030)
1ImUTOHFEDH 0.080%*x% 0.080%x%% 0.080%x*x*
(0.014) (0.014) (0.014)
HEH(FA) ~0.001%%% ~0.001%%% —0.001%x*%
(0.000) (0.000) (0.000)
BRI E AR A = — ERERA -0.080  0226%k%  -0.076  0.226%%x  —-0.067  0.226%k*
ref: SEEIRER (0.054) (0.029) (0.054) (0.029) (0.054) (0.029)
BREATHRERK -0.002  -0.032%%k  -0.003 -0.032%k* -0.003  —0.032%%x
(0.008) (0.004) (0.008) (0.004) (0.008) (0.004)
BRI EES (KL 1) BHE-AZE- % -0.252 0.492%k  —0.248 0.492%% -0.162 0.493%
ref: Bl %E (0.540) (0.240) (0.540) (0.240) (0.560) (0.240)
E& 0.254% -0.019 0.211 -0.020 0.220 -0.020
(0.138) (0.072) (0.148) (0.072) (0.148) (0.072)
HFE-/NFEsk, BRBIE 0.167 0.098% 0.150 0.098% 0.156 0.098%
(0.110) (0.052) (0.119) (0.052) (0.118) (0.052)
SFh-RIZE, FEES 0.109 01115 0.080 0.111%x 0.089 0.112%%
(0.108) (0.055) 0.117) (0.055) 0.117) (0.055)
- EEE 0.247 0.062 0.274 0.062 0.264 0.062
(0.180) (0.085) (0.187) (0.085) (0.186) (0.085)
BR-HR -G KEE 0.340 -0.255 0.359 -0.255 0.337 -0.255
(0.336) (0.169) (0.336) (0.169) (0.335) (0.169)
H—EXE 0.129 0.198%*x* 0.215 0.198%** 0.202 0.198%kx*
(0.155) (0.069) (0.161) (0.069) (0.160) (0.069)
AN IS ESEVDL0) 0.513%x* -0.003 0.533%% -0.003 0.505%* -0.004
(0.231) (0.120) (0.239) (0.120) (0.240) (0.120)
E—EE~ERBYS— —0.178%%% -0.129 -0.128
(0.044) (0.089) (0.090)
E—EE~AERBA I—x B 0.382 0.401
BBRTDEESI—(KPE) (0.323) (0.326)
HFE-/INEE, BRBIE 0.032 0.005
(0.119) (0.120)
SRh-RIZE, FEEE 0.171 0.115
(0.189) (0.192)
EH-BEE -0.111 -0.125
(0.327) (0.326)
H—ER%¥ -0.211% -0.155
(0.116) 0.117)
A (A FEINEVED) -0.099 0.138
(0.468) (0.476)
BERATORES S —(KX 258 EMH- TR EE 0.030 0.096%+ 0.072 0.096%% 0.088 0.096%x
ref: BIEMEEE (0.093) (0.047) (0.094) (0.047) (0.094) (0.047)
BREEEE -0.032 -0.011 -0.031 -0.011 -0.030 -0.011
(0.076) (0.042) (0.077) (0.042) 0.077) (0.042)
BHAREEE 0.076 0.121 0.066 0.122 -0.010 0.121
0.779) (0.339) (0.781) (0.339) (0.790) (0.339)
- BEREE -0.231  0518%%k  -0228  0518%%k  -0231  0.518%k*
(0.294) (0.179) (0.294) (0.179) (0.294) (0.179)
AR - R R - BiE - 0.118 0.148%%x 0.108 0.149%x%% 0.118 0.148%xx%
BREXERUFHEEEE  (0097) (0.048) (0.097) (0.048) (0.097) (0.048)
BREEE, S ERBERES 0.034 -0.058 0.039 -0.058 0.030 -0.058
(0.095) (0.052) (0.095) (0.052) (0.095) (0.052)
BRETDhERESI— 100-499 A 0.060 0.036 0.064 0.036 0.067 0.036
ref: 99 ALLTF (0.054) (0.031) (0.054) (0.031) (0.054) (0.031)
500 ALLE 0.062 -0.057% 0.062 -0.057% 0.045 -0.057%*
(0.056) (0.031) (0.056) (0.031) (0.057) (0.031)
BAF -0.117 0.100 -0.106 0.100 -0.078 0.101
(0.127) (0.067) (0.128) (0.067) (0.129) (0.067)
HERFRA K= 0028  -0.122%k* 0028  -0.122%%kx 0026  —0.122%k
(0.020) (0.011) (0.020) (0.011) (0.020) 0.011)
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HEI—R—+43— 1957-1966 £ Fh
ref:1977-1986F£F N

1967-1976 £ Fh
BBAIOEXDTOROMEZHEILE®

BERATORIEDZ DR OMEEREILES

-0.245 0.024 -0.258 0.024
(0.198) (0.102) (0.199) (0.102)
-0.179 0.045 -0.187 0.045

(0.166) (0.081) (0.167) (0.081)

-0.001 —0.003** -0.001 -0.003**

(0.003) (0.001) (0.003) (0.001)

-0.002 0.004%x -0.002 0.004*x**

(0.003) (0.001) (0.003) (0.001)

-0.277 0.024
(0.199) (0.102)
-0.201 0.045

(0.167) (0.081)
-0.001 —0.003**
(0.003) (0.001)
-0.002 0.004%%
(0.003) (0.001)

BRI HA Y S — 105 -0.081  0.206%%k  -0085  0.206%+k  -0065  0.207%%*
ref: QFERTAT (0.061) (0.036) (0.061) (0.036) (0.062) (0.036)
AADERHM) -0.001kx%
(0.000)
BB EFR4RFRI LI A S — 0.162
(0.113)
BEOERAKESI— EREMR 0.052
ref: JEIEIRE A (0.071)
RO BT ER -0.008
(0.007)
RO EERESI— 100-499 A 0.034
ref: 99 NLATF (0.056)
500 AL E 0.098%*
(0.054)
BAT —0.177%*
(0.085)
EHIE 0479  -0676%%k 0430 -0.676%%k 0477  —0.676%%k
(0.341) (0.162) (0.343) (0.162) (0.344) (0.162)
0 —0.370%%% —0.375%%* —0.391%%*
(0.084) (0.084) (0.084)
= N Probit model with Probit model with Probit model with
HEFE ) . .
sample selection sample selection sample selection
AL E -10386.820 -10381.810 -10369.060
HUINHAX 4915 15,232 4915 15,232 4915 15,232

TE 1) oo e I 2 N ENHEE SIVTEAREDS 1%, 5%,

10%KETHETHDDNERT,

11 2) : ON DA — BTkt U Gl 7 i R = 2 o8 g,
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# 23 AAEBZFIZB7 5 Probit model with sample selection®

(BFEIT KT

N

EXIIT )

WERBAZE B(EE2 R M) : FAERRE =1, ThLUs=0 1 (2) (3)
WAL (E 1 BRRE): ERmhE=1. JERE=0 F2RRME  FIERRE FE2BRBE EIERBE H2BRRE HIERRE
REAZEH e ER hE ¥ £ R¥
PREYI— EM-EKE -0.047 -0.170%kx  -0.041 -0.170%+*x —-0038  -0.170%%%
ref: P (0.054) (0.028) (0.054) (0.028) (0.054) (0.028)
=l =l S -0.087 -0.28%kk*x -0.109 -028%kkx -0.075 -0.289%k*
(0.099) (0.047) (0.101) (0.047) (0.101) (0.047)
= -0.023%*  0.039%**x —0.021%k 0.03%kkx -0.018%* 0.039%%*
(0.009) (0.005) (0.009) (0.005) (0.009) (0.005)
SBUTDOFELHYFZ— —0.730%%¥x —0.730%x* -0.729%%x%
(0.030) (0.030) (0.030)
15RUTOHHFEDH 0.078s%k% 0.078%kx 0.078%xx%
0.014) (0.014) (0.014)
HHAE (B M) ~0.001%x%x —0.001 %% -0.0015%x%
(0.000) (0.000) (0.000)
BREATERAR RS I — EREA -0.085  0212%xx  -0.090  0.212%%k  —-0.081  0.212%k*
ref: JEEFRER (0.055) (0.029) (0.055) (0.029) (0.056) (0.029)
BERRTENR R -0.003 -0.032%kx  -0.003 -0.032%**x -0003 -0.032%%%
(0.008) (0.004) (0.008) (0.004) (0.008) (0.004)
BBAOEES (PN BX 0.298 0.559% 0.292 0.560% 0.425 0.559%
ref: BRI A EEX (0.593) (0.330) (0.597) (0.330) (0.632) (0.330)
fe5' 0.292%%  —0.140% 0.190 -0.140% 0.196 -0.140%
(0.145) (0.080) (0.151) (0.080) (0.152) (0.080)
jog SRE T E S -0.123 -0.088 -0.171 -0.088 -0.188 -0.088
(0.168) (0.094) (0.177) (0.094) (0.177) (0.094)
B o LT - R s -0.336 -0.382% -0.375 -0.382% -0.353 -0.382%
(0.541) (0.221) (0.541) (0.221) (0.536) (0.221)
A T 3% (KR Z DO R R AR -0.409 0.083 -0.443 0.082 -0.436 0.082
(0.279) (0.155) (0.279) (0.155) (0.283) (0.155)
AR - Z DI DR R ELE R 0.088 —0.214%x 0.066 —0.214%x 0.073 —0.214%%
(0.146) (0.093) (0.157) (0.093) (0.158) (0.093)
A - RESHEE (REERO 1088  —1.124%kx 1061  —1.125%%k 1067  —1.125%k«*
(0.857) (0.391) (0.854) (0.390) (0.875) (0.390)
RE-EiRRREE 0.020 -0.098 0.026 -0.099 0.024 -0.099
(0.360) (0.211) (0.359) (0.211) (0.360) (0.211)
ST RN T R A -0.219 -0.182 -0.178 -0.183 -0.191 -0.183
(0.341) (0.179) (0.343) (0.179) (0.342) (0.179)
HihfR - FRI - RIREEE % 0.165  -0.408%%k  0.160  —-0.408%kk  0.180  —0.408%*x
(0.213) 0.111) (0.213) 0.111) (0.214) 0.111)
fbpT% 0.044 -0.154 0.026 -0.154 0.010 -0.154
(0.202) (0.113) (0.202) (0.113) (0.200) (0.113)
TSR FuoE MBS E (RIBERQ 0.261 -0.248 0014 -0.248 0.018 -0.248
(0.288) (0.167) (0.320) (0.167) (0.322) (0.167)
STLRSHESE -0.248 0.292 -0.277 0.292 -0.271 0.291
(0.428) (0.245) (0.428) (0.245) (0.421) (0.245)
HHLE-FRG - ERUEE -0.071 -0.302 -0.057 -0.302 -0.030 -0.302
(0.633) (0.366) (0.625) (0.366) (0.596) (0.366)
EX-TRUGEEEX -0.159 -0.158 -0.193 -0.159 -0.179 -0.158
(0.332) (0.184) (0.331) (0.184) (0.332) (0.184)
o3 ES -0.399 0.001 -0.423 0.000 -0.428 -0.000
(0.382) (0.184) (0.383) (0.184) (0.380) (0.184)
EHREEREE -0.521 0.106 -0.539 0.106 -0572 0.106
(0.529) (0.246) (0.528) (0.246) (0.523) (0.246)
SERHEMAHEE -0.228 -0.081 -0.314 -0.081 -0.310 -0.081
(0.217) (0.120) (0.226) (0.120) (0.226) (0.120)
— s EalE % -0.234 -0.121 -0.267 -0.121 -0.260 -0.122
(0.187) (0.103) (0.187) (0.103) (0.188) (0.103)
XM R RS 0.164 -0.160 0.122 -0.161 0.130 -0.161
(0.179) (0.104) (0.183) (0.104) (0.183) (0.104)
REMmaE SR -0.462%¢  0.087 -0.480%« 0086  -0497+k 0086
(0.234) (0.123) (0.235) (0.123) (0.235) (0.123)
ZDho RS -0.239 -0.160 -0.352 -0.161 -0.309 -0.161
(0.239) (0.130) (0.254) (0.130) (0.254) (0.130)
ERRREEXE 0.633* 0.670%x% 0.624% 0.670%% 0.624% 0.670%*
(0.367) (0.263) (0.369) (0.263) (0.372) (0.263)
EREMELE 0.350 0.005 0.354 0.005 0.340 0.004
(0.233) (0.131) (0.244) (0.131) (0.244) (0.131)
ERBEE 0.409 -0.355% 0412 -0.355% 0.431 -0.355%
(0.454) (0.208) (0.450) (0.208) (0.447) (0.208)
¢S 0.790 -0.222 0.761 -0.222 0.805 -0.222
(0.559) (0.337) (0.559) (0.337) (0.558) (0.337)
B —EX-RAEE 0.439%x -0.140 0.420% -0.140 0.360 -0.141
(0.222) (0.119) (0.229) (0.119) (0.231) (0.119)
BERE 0.150 -0.273 0.123 -0.273 0.093 -0.273
(0.429) (0.204) (0.429) (0.204) (0.433) (0.204)

53



R—EE~BAREYI—
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BERATDERS S—(FHE)

HRE

EBRICHH Y —ERE
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HERIR, HREL
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BUA - #2% - EEK
EHIEEMEITEE

Hit - RERFENTTE
REHREITEE

BEMH, Y- EEMHEETE
WA R EITEE
ZOHMOETTE

BREERITE

- KR HOEYS/NTEE
REMR/ITE

BBE- BiRE/TE
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—0.245%x*
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-0.500
(0.494)
0.142
(0.453)
-0.079
(0.309)
-0.255
(0.385)
0.245
(0.174)
0.387%
(0.204)
0.438%
(0.207)
0.195
(0.156)
-0.332
(0.495)
-0.040
(0.182)
-0.008
(0.205)
0.072
(0.572)
0.710%%
(0.299)
0.123
(0.422)
0.367
(0.271)
-0.065
(0.229)
-0.038
(0.250)
0.166
(0.202)
0.140
(0.173)
0.058
(0.182)
0.289
(0.179)
0.160
(0.135)
0.143
(0.191)
0.115
(0.257)
0.240%
(0.146)
-0.006
(0.210)
0.657*
(0.345)
0.247
(0.223)
0.158
(0.118)
-0.184
(0.334)
0.383
(0.477)
0.597
(0.384)
0.46 75
(0.229)

(0.057)

-0.453
(0.314)
0.001
(0.154)
-0.026
(0.115)
-0.198
(0.173)
0.068
(0.139)
0.305
(0.258)
0.202
(0.254)
0.102
(0.179)
0.158
(0.186)
-0.038
(0.091)
0.328%**
(0.119)
-0.060
(0.112)
0.132%
(0.080)
0.283
(0.241)
0.176%
(0.093)
—0.245%%
(0.099)
-0.262
(0.263)
-0.001
(0.167)
-0.135
(0.198)
-0.192
(0.146)
0.085
(0.126)
-0.059
(0.134)
-0.094
(0.107)
-0.028
(0.097)
-0.024
(0.101)
0.049
(0.104)
0.039
(0.075)
0.136
(0.110)
-0.113
(0.143)
-0.080
(0.079)
—0.240%*
0.111)
0.110
(0.231)
0.041
(0.137)
-0.006
(0.066)
0.055
(0.173)
-0.084
(0.248)
-0.313
(0.212)
-0.223%
(0.127)

0.350
(0.656)
-0.168
(0.333)
-0.079
(0.223)
0.363
(0.315)
-0.045
(0.262)
-0.496
(0.496)
0.139
(0.452)
-0.100
(0.310)
-0.273
(0.386)
0.275
(0.181)
0.376%
(0.205)
0.440%%
(0.208)
0.211
(0.159)
-0.325
(0.498)
-0.015
(0.194)
-0.110
(0.221)
0.074
(0.574)
0.718%x*
(0.300)
0.097
(0.422)
0.347
(0.275)
-0.134
(0.239)
-0.057
(0.250)
0.072
(0.213)
0.121
(0.178)
-0.019
(0.187)
0.262
(0.183)
0.091
(0.142)
0.116
(0.191)
0.095
(0.257)
0.147
(0.152)
0.003
(0.225)
0.669%
(0.341)
0.227
(0.223)
0.050
(0.124)
-0.218
(0.334)
0.348
(0.476)
0.605
(0.386)
0.478%
(0.235)
—0.542%%*
(0.149)
0.793%
(0.344)

-0.453
(0.314)
0.001
(0.154)
-0.026
(0.115)
-0.198
(0.173)
0.068
(0.139)
0.304
(0.258)
0.202
(0.254)
0.102
(0.179)
0.158
(0.186)
-0.038
(0.091)
0.328%%*
(0.119)
-0.060
(0.112)
0.131%
(0.080)
0.283
(0.241)
0.175%
(0.093)
—0.245%x
(0.099)
-0.262
(0.263)
-0.001
(0.167)
-0.135
(0.198)
-0.192
(0.146)
0.085
(0.126)
-0.059
(0.134)
-0.094
(0.107)
-0.028
(0.097)
-0.024
(0.101)
0.049
(0.104)
0.039
(0.075)
0.135
(0.110)
-0.114
(0.143)
-0.080
(0.079)
—0.240%
0.111)
0.109
(0.231)
0.041
(0.137)
-0.007
(0.066)
0.055
(0.173)
-0.084
(0.248)
-0.313
(0.212)
-0.223%
(0.127)

(0.193)
0.106
(0.261)
0.143
(0.153)
-0.022
(0.224)
0.625%
(0.341)
0.217
(0.223)
0.060
(0.125)
-0.238
(0.330)
0.433
(0.474)
0.630
(0.394)
0.438%
(0.238)
—0.533%**
(0.150)
0.800%
(0.348)

-0.452
(0.314)
0.001
(0.154)
-0.026
(0.115)
-0.198
(0.173)
0.068
(0.139)
0.304
(0.258)
0.202
(0.254)
0.102
(0.179)
0.159
(0.186)
-0.038
(0.091)
0.328%x*
(0.119)
-0.060
(0.112)
0.131%
(0.080)
0.283
(0.241)
0.176%
(0.093)
—0.245%%
(0.099)
-0.262
(0.263)
-0.001
(0.167)
-0.135
(0.198)
-0.192
(0.146)
0.085
(0.126)
-0.059
(0.134)
-0.094
(0.107)
-0.028
(0.097)
-0.024
(0.101)
0.049
(0.104)
0.039
(0.075)
0.135
(0.110)
-0.113
(0.143)
-0.080
(0.079)
—0.241%%
(0.111)
0.110
(0.231)
0.041
(0.137)
-0.007
(0.066)
0.055
(0.173)
-0.087
(0.247)
-0.312
(0.212)
-0.223%
(0.127)



BRI OBES S —(KX95)
ref: BIEREEE

BERSAT D B FIRES I —
ref: 99 ALLF

HERFRAIKEE

HAEI—FR—rFI—
ref:1977-1986 E A Fh

BHMAMEE

KR Z DM OMHER RREE
TIRFy B GEEE (BIIBZER
EREANIEE

A AR ERER
ZTDHORESE

EREMERE

&Y —EX-AEE
HE-ER-ASE

YR (BAE - B TAHIEE RO

FY—ERFE M FEESNELED)

ERE

HERIR., HREL

#BE

RENREITEE

WA R ETTE

ZOHDEFEE

EREEMITEE

Y- KR HOEY&NFEE

REH R/

Z DD NTEE

—RER RIS

- RIRE

N

HRH - BRI EREE

IRFTHEEE

BHARAEEXE

B BEREE

FREET - 1148 - & -
BREXEBERUHBERE

REBE Y ERBERSE

100-499 A

500 ALLE

O

1957-1966 £ FN
1967-1976 £ FN

BERATDEXRDZ DROUREHRELEC)

BERATOBEDZDROMEZEHEILE®)

BRI S —
ref: 9FEHILLT
RKADE(FZA)

104FATLE

0.028
(0.020)
-0.251
(0.199)
-0.181
(0.166)
-0.003
(0.002)
-0.000
(0.003)
-0.087
(0.061)

0.072
(0.054)
-0.009
(0.047)

0.061
(0.356)

0.413%x*
(0.189)
0.147%%x
(0.048)

=0.122%%%
(0.011)
0.026
(0.102)
0.047
(0.081)
-0.002%x*
(0.001)
0.004%%
(0.001)
0.203%**
(0.036)

0.365
(0.470)
0.217
(0.354)
1.632%%
(0.769)
0.782
(0.667)
0419
(0.712)
1.177
(0.749)
0.063
(0.666)
0.188
(0.601)
0.540
(0.360)
0.425
(0.642)
-0.159
(0.387)
0.156
(0.186)
0.074
(0.275)
0.613%
(0.345)
0.649
(0.666)
0.842
(0.527)
0.145
(0.568)
0.688
(0.489)
0.076
(0.603)
0.431%
(0.248)
0.610%
(0.289)
0.112
(0.378)
0.637%x
(0.227)
0.051
(0.608)
0.063
(0.107)
-0.031
(0.084)
-0.370
(0.772)
-0.352
(0.325)
0.155%
(0.094)
0.102
(0.119)
0.054
(0.056)
0.074
(0.059)
-0.042
(0.138)
0.029
(0.020)
-0.301
(0.199)
-0.219
(0.167)
-0.003
(0.002)
-0.000
(0.003)
-0.094
(0.062)

—0.122%%%
(0.011)
0.026
(0.102)
0.047
(0.081)
-0.002%*
(0.001)
0.004**x
(0.001)
0.203%*x
(0.036)

0.370
(0.466)
0.195
(0.351)
1.631%%
(0.762)
0.730
(0.658)
0.392
(0.707)
1.133
(0.738)
-0.000
(0.660)
0.234
(0.595)
0.526
(0.359)
0.458
(0.643)
-0.143
(0.387)
0.192
(0.187)
0.152
0.277)
0.763%%*
(0.346)

(0.675)

(0.140)
0.027
(0.020)
-0.324
(0.200)
-0.233
(0.168)
-0.003
(0.002)
-0.000
(0.003)
-0.077
(0.063)
—0.00 1%
(0.000)

0.072
(0.054)
-0.009
(0.047)

0.061
(0.356)

0.412%%
(0.189)
0.147%%x

—0.122%x%
(0.011)
0.026
(0.102)
0.047
(0.081)
-0.002%*
(0.001)
0.004%%%
(0.001)
0.203%%*
(0.036)



B E 498 L4 S — 0.169
(0.112)
RROEABESS— EREA 0.064
ref: JEEFRER (0.072)
RO FER -0.007
(0.007)
BROEERRTI— 100-499 A 0.025
ref: 99 ALLF (0.057)
500 AL E 0.121%%
(0.055)
BT -0.200%%
(0.087)
EHIA 0.399  -0.560%%* 0433  -0560%%x 0472  -0.560%**
(0.345) (0.165) (0.347) (0.165) (0.347) (0.165)
0 —0.361%** —0.37 1%%% —0.386%**
(0.086) (0.087) (0.086)

. Probit model with Probit model with Probit model with
Hest ik sample selection sample selection sample selection
A E -10303.840 -10290.690 -10276.390
TN AX 4915 15,232 4915 15,232 4915 15,232

T 1) o owk R I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 OO — o385 U OB R R 2 R T,
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£ 24 SEEHL OREEEIBM LU BEREEOF EIZBET 5 Probit 54O
(BEZ, TWAE L bR

WAL ERAME=1. EFME=0 Pooled Probit Survival Analysis
MBREHLED QOHBHEEHR OCHREHLD WWHKEH
REBLNDOEH LOXEE XZBELUNOEH LOXEE

EREAZEH 3 3 £ £
PEAI— BEf-ERE —0.172%%% ~0.138%%x
ref: PEZE (0.027) (0.035)
RE-KERRZE —0.358%%* —0.346%+x
(0.046) (0.063)
F 0.038%#* -0.007
(0.005) (0.007)
SHMUTDFELHYFI— —0.739s%kx ~0.503%kx
(0.029) (0.040)
15U T OHFE DK 0.078%kx ~0.08 1%%x
(0.014) (0.019)
HHRSF(FA) —0.00 15k —0.00 13k
(0.000) (0.000)
B ATERAR BT I— EHRER 0.227%%x 0.047
ref: JEIEFRER (0.029) (0.038)
BB ATEN R 2L —0.043%%x -0.010
(0.010) (0.013)
BRBAIOEESY I (KD BWE-RE- I 0.750%% -0.050 1.80 1k -0.148%
ref: BIEE (0.382) (0.061) (0.443) (0.087)
B 0.010 -0.009 0.285% -0.037
(0.123) (0.022) (0.163) (0.032)
HFE-/NTE KRBT 0.026 0.012 0.182 0.014
(0.078) (0.012) (0.118) (0.017)
SR RIRE, TEIES -0.065 0.029%* 0.179 0.016
(0.096) (0.014) (0.138) (0.020)
E-EIEE -0.003 0.011 0.283 0.007
(0.128) (0.020) (0.188) (0.026)
BR-HR-EMEHE-KEE -0.364 0018 -0.239 0.001
(0.343) (0.055) (0.527) (0.087)
H—ER%E 0.092 0.019% 0.42 7%k 0.014
(0.089) (0.012) (0.146) (0.016)
A (bR FEEShZENED) -0.182 0.037 0010 0.049%
(0.162) (0.023) (0.225) (0.029)
BERATOBIES S —(K5 58 B BT EREE 0.134% -0.008 0.468%k -0.011
ref: BIHEEE (0.071) 0.011) (0.099) (0.015)
BRFEREEE 0.012 -0.002 0.008 -0.012
(0.069) (0.012) (0.098) (0.018)
BRRXERE 0.355 -0.151 0.378 -0.372
(0.581) (0.156) (1.076) (0.427)
B BIEREE 0.657* -0.029 0423 -0.018
(0.349) (0.056) (0.346) (0.052)
BREET - HRIE - & - ERERBERUFTHIEERE 0.160%x -0.003 0.066 -0.020
(0.072) (0.012) (0.107) (0.016)
RRBE YEXBEREE -0.013 -0.011 0.246%* -0.024
(0.077) (0.014) (0.113) (0.020)
BERBATO R FRRTS— 100-499 A 0.038 0.038
ref: 99 ALATF (0.031) (0.039)
500 A LLE -0.052% —0.121%kx
(0.032) (0.041)
BAT 0.096 0.049
(0.067) (0.081)
HBERFRAN K EE —0.122%%% —0.17 5%k
(0.011) (0.015)
HaEI—FR—r 23— 1957-1966 F £ Fh 0.033 -0.226
ref:1977-1986 F £ Fh (0.102) (0.161)
1967-1976 4 Fh 0.055 -0.282%x%
(0.081) (0.140)
BBATOEXDZTOERDOMEZTBEILER®) -0.003%x ~0.00 7k
(0.001) (0.002)
BERATOBIED T DR OTREBREILE®) 0.004%%% —0.007%kx
(0.001) (0.002)
B I — 105 HTUE 0.205%k ~0.496%kx
ref: 9FERTLULT (0.036) (0.045)
EHIE —0.605%%*
(0.168)
e Pooled Probit CPH
KA E -8079.051 -39800.156
Y INHAX 15,261 14,107

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,
1% 2) 1 ON DRI — o382k U OB R i 2 7R T,

57



K25 HitERE OREHZ BN L BB OFEICE T 5 Probit 51#1@
(BRI T2, EXIRDH)

HERBAZ S ERAME=1. FEpiE=0

Pooled Probit

Survival Analysis

EFEHED QEBHFFEHR QEREHRLD DEHFEHR
REBEUNOEH LOREE REBLNDOEH LOXRER
EREAZE i ®E 5y i
PEAI— F-ERE —0.175%%% -0.140%*
ref: P (0.028) (0.035)
K& KERRZE —0.291%¥x —0.215%%*
(0.047) (0.064)
Fky 0.037%% -0011
(0.005) (0.007)
SBUTDFELHYFZI— ~0.747%%x ~0.51 5%k
(0.029) (0.041)
15U TOHEHFEOHK 0.07 7k —0.085%k%
(0.014) (0.019)
HEFS (FA) —0.00 1% —0.00 15k
(0.000) (0.000)
BB RTE RS 3 — EHRER 0.217%%% 0.031
ref: JEERER (0.029) (0.039)
TSR ER -0.033sk% -0.004
(0.010) (0.014)
BBAOEES (X5 BHRE-AX-fi% 0.967%% -0.075 1.898%%% -0.162%
ref: BB (0.376) (0.062) (0.449) (0.089)
B 0.100 -0.020 0.336%* -0.048
0.127) (0.022) (0.165) (0.032)
EFE-/NEE, BB 0.141 -0.004 0.286%x -0.003
(0.087) (0.013) (0.126) (0.018)
SR RIRE THEX -0.003 0.020 0.116 0.017
(0.104) (0.015) (0.144) (0.020)
Ee-BIEE 0.124 -0.002 0.337% -0.003
(0.134) (0.021) (0.194) (0.028)
BER-HR-BEE-KEE -0.298 0.010 -0.208 -0.006
(0.342) (0.054) (0.537) (0.088)
H—ER%E 0.162% 0.009 0.420%%% 0.004
(0.097) (0.013) (0.154) (0.018)
AT (D FEINELED) -0.139 0.024 0.011 0.041
(0.167) (0.023) (0.229) (0.029)
BBATOBESI (1558 FRLERMNE 0.073 -0.023 0.591 -0.075
ref: —fREHEE (0.304) (0.047) (0.428) (0.074)
Z DDA 0.083 0.008 0.158 0.010
(0.352) (0.052) (0.387) (0.063)
Bk, BEM 0.327s%k -0.020 0.712%x% -0013
(0.101) (0.016) (0.134) (0.022)
ZTOMORBERREE 0.064 0.010 0.492%%x -0.007
(0.110) (0.019) (0.147) (0.025)
HEEUEMBEEE 0.217% 0.001 0.636%kk 0.006
(0.124) (0.018) (0.156) (0.022)
BE -0.104 -0.018 0.079 -0.008
(0.164) (0.023) (0.230) (0.035)
EMR.BER. THAF— -0.392 0.011 -0.269 0.026
(0.375) (0.056) (0.441) (0.072)
ZDMOFMM - TR EEEE -0.367 0.043 -0.278 0.064
(0.245) (0.042) (0.300) (0.051)
SEHEHE 0.046 0.000 0.019 0.008
(0.070) 0.011) (0.092) (0.015)
B EERBEREE 0.347 -0.037 0.140 0.020
(0.297) (0.042) (0.347) (0.058)
BHEARKRESR -0.207 0.020 -0.343% 0.045
(0.137) (0.023) (0.202) (0.033)
ERREREE -0.034 0.006 -0.159 0.008
(0.084) (0.014) (0.114) (0.020)
RFTE LR EE 0.097 -0.013 0.393%x* -0.024
(0.143) (0.030) (0.196) (0.041)
REEFIIEY ERABEREE -0.201 0.102 0.715% -0.037
(0.359) (0.086) (0.413) (0.068)
EERE Y ERABERSEE -0.056 -0013 0.114 -0.022
(0.176) (0.027) (0.256) (0.040)
BEMABEREE 0.246 -0.064 0.620%x -0.088
(0.175) (0.044) (0.295) (0.072)
EE-REBERSEE -0.214% 0.032 -0.190 0.068%x*
(0.115) (0.023) (0.168) (0.034)
ZOMDOY—ERBEREE 0.231 -0.047 0.709%% -0.072%
(0.151) (0.029) (0.187) (0.036)
BEEESE 0.229 -0.164 0.297 -0.350
(0.579) (0.166) (1.095) (0.434)
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ZDMOBREEE 1.151 -0.049 0.809 -0.041
(0.722) (0.100) (0.737) (0.091)
PR GAEEEE 0.421 -0.047 -0.067 -0.017
(0.295) (0.043) (0.372) (0.060)
EEMIEEE 0.838%% —0.111%x 0.676% -0.145%%
(0.268) (0.049) (0.289) (0.063)
— et AR BT - B EEEE 0.77 1%k -0.076% 0.827%% -0.124%
(0.271) (0.044) (0.334) (0.067)
BRI ST -BEEXE 0.500%x%* -0.033% 0.255 -0.042
(0.131) (0.019) (0.183) (0.028)
EHEETRIMES - AP BN - BB EE 0.758%x%k -0.072% 0.898%x* -0.125%%
(0.270) (0.041) (0.325) (0.054)
BEHAEEEE -0.081 0.050 -0.068 0.007
(0.178) (0.033) (0.274) (0.048)
Wt EE 0.756% -0.032 -0.006 0.034
(0.405) (0.046) (0.364) (0.046)
AR - HA R R BLE RS 0.138 -0.021 -0.064 -0.028
(0.168) (0.026) (0.218) (0.035)
R-B-DPHGEEEEE 0.178 -0.075 -0.200 -0.043
(0.862) (0.136) (0.797) (0.165)
ISIVT R R S RE R 0.568 -0.078 0.698 -0.103
(0.425) (0.080) (0.501) (0.090)
- AREREE -0.143 0.029 -0.702% 0.072
(0.311) (0.048) (0.427) (0.064)
TL-TIRFv R R EEREE 0.097 0.028 0.169 0.001
(0.332) (0.061) (0.502) (0.094)
E-ZRGHEEEE 0.353 0.207
(0.579) (0.407)
ZTOMOB G - FIEIEERE 0.054 0.009 -0.232 0.029
(0.142) (0.023) (0.189) (0.031)
EWFITHIEEE 0.113 0.034 0.341 0.000
(0.170) (0.039) (0.225) (0.046)
ZTDMDFHEIEEE -0.419% 0.092 -0.808% 0.175%%
(0.221) (0.057) (0.361) (0.080)
BEEBRTO D ERES I — 100-499 A 0.028 0.015
ref: 99 AT (0.031) (0.040)
500 AL E -0.061% —0.147%%
(0.032) (0.042)
BEAT 0.136% 0.070
0.071) (0.086)
EERFFRANKFEE —0.119%%x —0.17 1kk
0.011) (0.015)
HEI—R—+¥3— 1957-1966F £ FN 0.047 -0.202
ref:1977-1986F £ Fh (0.103) (0.161)
1967-1976F 4 FN 0.070 -0.267*
(0.081) (0.140)
BBATOEXEDZDOROMEBTHELE®M) ~0.003%* -0.007*
(0.001) (0.002)
BERTOBREBOZOROMEBEHELE®N) 0.0055%%k -0.007x*%
(0.001) (0.002)
BB IS S — 104ERTLE 0.207s%k ~0.48 13k
ref: QEERTLLT (0.036) (0.045)
EHIE —0.699%*x
(0.172)
HEtFE Pooled Probit CPH
S E -8028.321 -39732.674
YL INHAX 15,261 14,107

T 1) o owk R 3 N PIHEE SRR 1%, 5%, 10%/KETHETHDDMERT,

1% 2) - OO — o382k U OB RS R 2 7R T,
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K 26 HiftERE OREHZEBM LU BB OF EIZE S 5 Probit 7H1@
(BRI AR, EXITHH)

WERBAZE S EARE=1. JEFhE=0 Pooled Probit Survival Analysis
MERFEHRED QBHRFHR QHBHRERED DEHKEH
REBEUNDOEH LOXEE XEEUNOEH LOREE

BB &¥ 3 fES fES
FREAI— EM-mKE —0.169%%x —0.134%kx
ref: PEZE (0.028) (0.036)
K- KZRE ~0.283%k% ~0.223%%%
(0.047) (0.065)
FHp 0.039%x%k -0.006
(0.005) (0.007)
BSHRUTDOFELHYFI— —0.744%%x -0.508%%%
(0.030) (0.041)
15 U T DHFEDHK 0.078%x% ~0.078%kx
(0.014) (0.019)
HHRE(FA) ~0.0014kx -0.001s%k%
(0.000) (0.000)
BEEATE AR A I — EHRER 0.215%x%k 0.026
ref: JEIEFRER (0.030) (0.039)
BB ATEN RS ~0.039%%% -0.007
(0.013) (0.018)
HBATOERTI—(F25E) B 0.464 0.020 2.052%%k -0.085
ref: ERMMAEREE (0.472) (0.078) (0.451) (0.079)
JERE S -0.028 -0.012 0.202 -0.039
(0.133) (0.023) (0.175) (0.034)
BHRMEE -0.226 0.040 0.015 0.014
(0.158) (0.026) (0.231) (0.036)
M T ¥ (KR, T Dt OBHERERO 0.423 -0.039 0.408 -0.030
(0.304) (0.038) (0.349) (0.049)
KAR- Z Db DR FEE -0.232 0.012 -0.270 0.016
(0.154) (0.023) (0.205) (0.032)
RE-Elrmlsx 0.196 -0.054 -0.048 0.025
(0.428) (0.074) (0.450) (0.091)
JULT R AN T S -0.038 -0.020 0.289 -0.042
(0.330) (0.052) (0.389) (0.062)
HikR - BRI - BB AE % -0.491 %% 0.032 -0.672%% 0.054
(0.194) (0.033) (0.283) (0.048)
E®I% -0.045 -0.005 -0.162 -0.001
0.217) (0.031) (0.301) (0.047)
TIRFvYE R EEE (RIBERL) -0.336 0.029 -0.394 0.026
(0.269) (0.046) (0.364) (0.060)
SJLBREEE -0.059 0.077 -0.497 0.181
(0.398) (0.063) (0.620) 0.117)
BHOLE-FHR-ERIESE 0.197 -0.080 0.337 -0.091
(0.595) (0.093) (0.608) (0.129)
frSHES 0.882%* -0.171%k 0.826%k -0.153%
(0.405) (0.078) 0.317) (0.078)
FHERMEE 0.526 -0.077 0572 -0.114
(0.424) (0.071) (0.377) (0.099)
SEEMAMEE 0.348% -0.085% 0.457%% -0.107%+
(0.202) (0.038) (0.221) (0.049)
— e A aEx 0.038 -0.016 0.048 -0.012
(0.189) (0.028) (0.252) (0.041)
i AR R REE -0.229 0.023 -0.118 0.003
(0.200) (0.032) (0.261) (0.042)
AERMFENEE 0.271 -0.024 0.507* -0.062
(0.224) (0.034) (0.280) (0.042)
ZOMOREE -0.309 0.042 -0.485 0.077
(0.225) (0.037) (0.300) (0.050)
ERIREEEE 0.945% -0.036 1.534%%% -0.106
(0.539) (0.079) (0.481) (0.083)
EREYERE 0.173 -0.032 0.239 0.004
(0.216) (0.038) (0.282) (0.054)
IR TS 1.215%x -0.081 1,338k -0.059
(0.564) (0.060) (0.477) (0.060)
ERBEE -0.125 -0.050 0.095 -0.039
(0.337) (0.066) (0.444) 0.077)
HRY—ER-AEE -0.131 0014 -0.008 -0.003
(0.216) (0.033) (0.299) (0.047)
BHICHEHTH—ERE 0.135 -0.017 0.505 -0.060
(0.274) (0.050) (0.419) (0.079)
EEES 0.040 -0.030 0.092 0.007
(0.328) (0.046) (0.430) (0.073)
HB-BR-BIGE -0.052 0.022 -0.009 0.026
(0.180) (0.031) (0.270) (0.045)
ZTOMDOEFEEY—E X -0.203 0.010 -0.011 -0.015
(0.281) (0.060) (0.391) (0.073)
MR ZE (BRE - £ T4 FIEEZRQ 0.325 -0.065 0.220 -0.032
(0.232) (0.049) (0.339) (0.082)
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BB EEHE 0.839%* -0.128 1,346k -0.271%*
(0.409) (0.086) (0.462) (0.127)
- REFEEE GIIBZERO -0.071 0.062 0.164 0.084
(0.472) (0.074) (0.600) (0.083)
MREEE -0.149 0078 -0.019 0.115%x
(0.279) (0.055) (0.315) (0.051)
IN=ES 0.174 0.010 0.408 0011
(0.326) (0.051) (0.387) (0.063)
FHY—ERE (IS ESNELLD) -0.199 0.047%% -0.106 0.053
(0.137) (0.022) (0.197) (0.032)
BEMAE (IS EShELED) 0.133 0.041 0.382 0.035
(0.218) (0.029) (0.281) (0.039)
ZTOMDEES—ERE 0.053 -0.017 0.350 -0.059
(0.174) (0.035) (0.253) (0.061)
E&RE 0.075 0.024 0.383%x 0.007
(0.115) (0.018) (0.164) (0.025)
RigwE 0.196 0.026 0.610 -0.018
(0.395) (0.058) (0.553) (0.087)
HERKR, HEEUL 0.112 0.024 0.478%x 0010
(0.142) (0.022) (0.191) (0.028)
E -0.248 0.011 -0.104 0.003
(0.154) (0.022) (0.226) (0.034)
AT TAES 0.208 -0.113 0.621 -0.295
(0.483) (0.121) (0.705) (0.275)
Bua- #% - ER% -0.079 0.028 0.188 0.048
(0.276) (0.044) (0.353) (0.054)
M- KIRFEITE -0.392 0.052 -0.451 0.093%x
(0.279) (0.041) (0.339) (0.047)
REHRETEE 0.321 -0.036 0.489%x -0.045
(0.207) (0.034) (0.246) (0.046)
BEMY, S ERMHEFHTE 0.027 -0.008 0.153 -0.001
(0.244) (0.043) (0.323) (0.065)
AR R R 0.094 -0.020 0.209 -0.021
0.187) (0.028) (0.246) (0.041)
Z DD ETERE -0.160 0.035 -0.174 0.052
0.161) (0.023) (0.211) (0.032)
FHEAERNFT 0.117 -0.017 0.203 -0.031
(0.170) (0.026) (0.231) (0.036)
- KR - S OEY &INTEE 0.119 -0.002 0.036 0.029
(0.169) (0.031) (0.235) (0.043)
SERRNTE -0.009 0.025 0.107 0.021
(0.113) (0.021) (0.160) (0.028)
BE)E- B/ 0.210 0.001 0.303 0.008
(0.208) (0.034) (0.275) (0.046)
RE-Co5% - REABMBE/NTE 0.292 -0.090%* 0.683 %k —0.157#k%
(0.219) (0.044) (0.265) (0.059)
Z DD /NTEE -0.045 0.001 0.129 -0.021
(0.123) (0.022) (0.178) (0.032)
— KB -0.380%x 0.051 ~0.736%kx 0.108%
0.167) (0.036) (0.263) (0.057)
ZDOihDEREE -0.404 0.172% -0.593 0.201 %k
(0.350) (0.077) (0.419) (0.074)
HREE. Z D DTE AT 0.099 -0.006 0.039 0.053
(0.263) (0.051) (0.321) (0.063)
SR RIRE -0.114 0.029% 0.070 0.018
(0.110) (0.016) (0.157) (0.023)
ERAH -0.101 -0.033 -0.056 -0.032
(0.316) (0.050) (0.493) (0.083)
N -0.419% 0.054%% -0.312 0.065%+
(0.180) (0.026) (0.238) (0.032)
BEBAIOBEYI (KN4  EMM- HiTnBEREE 0.138 -0.013 0.456%%% -0.007
ref: BISHEEE (0.085) (0.013) 0.114) (0.018)
REMEE -0.007 0.005 -0.031 0.001
(0.077) (0.014) (0.112) (0.020)
BWREERE 0.450 -0.134 0.052 -0.424
(0.623) (0.169) (1.210) (0.520)
B BEREE 0.456 -0.009 0.164 0.007
(0.345) (0.055) (0.343) (0.052)
HEET - (B - BLE - BRFRERUSBELRE 0.209%x% -0.009 0.059 -0.023
(0.073) (0.012) (0.108) (0.017)
REBE v—ERBERSEE 0.125 -0.028 0.628%%x ~0.061%*
(0.106) (0.020) (0.151) (0.028)
BERAT OB ERES I— 100-499 A 0.014 0013
ref: 99 NLLTF (0.032) (0.040)
500ALLE ~0.076%* ~0.134%kx
(0.033) (0.044)
BAT 0.202%%% 0.148
(0.075) (0.091)
HERFRA L RE -0.123%kx —0.174%%%
0.011) (0.015)
HEI—R—r43— 1957-1966F £ Fh 0.027 -0.265%
ref:1977-1986F £ F N (0.103) (0.160)
1967-1976F £ Fh 0.053 —0.315%%
(0.081) (0.139)
BBATOELDZOROMEERELE® -0.002% -0.005%kx
(0.001) (0.002)
EBATOBEOTO®OMEFREILE®) 0.004%4% -0.009%x
(0.001) (0.002)
BB S — 104ERTLE 0.200%% ~0.509%%
ref: OEEFT LT (0.036) (0.045)
#1E ~0.582%%%
(0.175)
HEFiE Pooled Probit CPH
SBEE -7997.792 -39712.534
YL INHAX 15,261 14,107
1) e R 3 2 N ENMETE SNTAREAS 1%, 5%. 10%KHETHE THLDO0ERT,

1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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27 EHER L OREEZ BN LR —BE~OBB®ED
Probit model with sample selectionD(FkFE., EXE L b K4HE)

WERBAE (2B : B —BRE~ERE-1. Th =0 EYET H1ERE
=04 B 5 (| BTG - 5 s MEEEHED Q8 EHR
WRERBAE R BB B AR E=1. ERE=0 SEBLUNOES LOREE (3)
REAZEH % 3
FEAI— HM-EmKRE -0.015 —0.173%%%
ref: & ZE (0.046) (0.027)
K- RERBREE -0.131 ~0.362%%*
(0.083) (0.046)
EHh 0.007 0.038%%x
(0.009) (0.005)
SELUTOFELHYFZ— —0.738s%%x
(0.029)
15MUTOHEHFE D 0.079%%
(0.014)
HHFF(FA) -0.000 —0.00 15k
(0.000) (0.000)
BEANERARELI— EHER 0.015 0.227%%%
ref: JEEFREM (0.050) (0.029)
BERATEN R A 2K 0.005 ~0.032%%%
(0.009) (0.004)
BEAIDEXRII—(KHE) BE- R hE 0.165 0.478%*
ref: BliE ¥ (0.437) (0.238)
BEE -0.051 -0.018
(0.127) (0.072)
ST -/NEE, RBIE -0.063 0.097%
(0.099) (0.052)
SR RIRE, THEE 0.329%x 0.106%
(0.096) (0.055)
Ei-BEE -0.229 0.061
(0.166) (0.085)
BER-AHR -G KEE 0.041 -0.262
(0.297) (0.169)
H—EXE 0.034 0.191 %%k
(0.141) (0.068)
A IS ESNELDLO) -0.137 -0.011
(0.208) (0.120)
BERLATDRIIE S S —(K 5 48) B AT E R EE 0.476%%x -0.020 0.098%
ref: BHEEE (0.108) (0.014) (0.047)
BREREEE —0.938%¥* 0.035% -0.008
(0.119) (0.020) (0.042)
BWREEXE ~15.694%%* 5.275%%x 0.124
(1.686) (0.778) (0.337)
Ew-BEREE -1.352%% -0.082%x  0.519%kx
(0.532) (0.038) (0.181)
BEET - 4R - W& - B E R B RUFHIEEE -0.009 -0.016  0.145%x*
(0.116) (0.016) (0.048)
RRBE Y—ERBERSSE -0.132 -0.002 -0.060
(0.126) (0.023) (0.052)
BERAT O 1 ERRUES I — 100-499 A 0.099%* 0.036
ref: 99 ALLTF (0.048) (0.031)
500 ALLE 0.129%% -0.060%
(0.051) (0.031)
BT 0.231%x 0.097
(0.103) (0.067)
EMERFR AR ESE 0.022 —0.121%%%
(0.019) 0.011)
HAEI—R—rF3— 1957-1966 F £ FEN -0.202 0.022
ref: 1977-1986 F £ F N (0.194) (0.102)
1967-1976F 4 Fh -0.226 0.047
(0.168) (0.081)
BHEBAIDEZDOTOROMEEREILE®D) 0.001 -0.003%*
(0.002) (0.001)
BERATORIBED ZORDOMREEREILE®M) ~0.0074k% 0.004%%x
(0.002) (0.001)
BEEREA A S — 105 R L -0.004 0.206%%*
ref: ORI T (0.057) (0.036)
EHIE -0.360 —0.670%x%*
(0.333) (0.162)
o 0.201%x%
(0.098)
HEHFi& Probit model with sample selection
YA E -11330.970
Y INHAX 4,944 15,261

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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% 28 EiFEE L ORZEHZ B L2 F—BE~DFO
Probit model with sample selection@(BkFEIL 1 43¥E. FEEZIIANHEE)

WERBAE HE2ERS) : F—BRE~BERE=1. ThLis=0 EXE
o R o s (8 e F— MEGEHED QB EH
%&HREK&(%EQ_[&E),EEI:M% 1. JEFRE=0 FEEUAOEY  LOTEE (3)
EREAZEH e £ e
PEAI— EM-EKE -0.008 ~0.176%%%
ref: PEZE (0.049) (0.028)
RF- KZRE 0.078 ~0.294%%*
(0.085) (0.047)
Fh 0.003 0.038%x
(0.009) (0.005)
SJMUTDOFELHYFZ— ~0.743%%x
(0.029)
15U T OHFE DK 0078k
(0.014)
HERSE(FA) -0.000 —0.00 1%
(0.000) (0.000)
BB ERR LS — EHEA 0.018 0.219%%0k
ref: JEEFRER (0.054) (0.029)
BEEATEN R E 0.008 -0.032%%%
(0.011) (0.004)
HBRTOEXESI—(XDHH)  BHRE-AX-0x 0.413 0.540%x
ref: W3 (0.404) (0.234)
e -0.050 0.006
(0.136) (0.074)
HFE-/NEE, SREBIE 0.067 0.116%
(0.107) (0.055)
SRL-RIRE, TEIESE 0.210%x% 0.119%x%
(0.105) (0.058)
Ei-EEE -0.155 0.120
(0.181) (0.088)
BR-HR-BHG-KEE 0.248 -0.240
(0.303) (0.170)
H—ERE 0.107 0.194%%x%
(0.151) (0.071)
N I ESNEVED) -0.225 -0.034
(0.218) (0.123)
HBATOBESI—(ho8E)  HROERTE -0.301 -0.059 -0.065
ref: —iRRHEE (0.470) (0.069) (0.142)
Z DO EME -0.381 0011 0.133
(0.822) (0.144) (0.186)
Fikm BEAM 1.208%s%% -0.018 0.232%%%
(0.164) (0.025) (0.063)
ZTOMORBERIESSE 0.434%% -0.040 0.110%
(0.168) (0.027) (0.065)
HEEUEMBERES 0.014 0014 0.234%%*
(0.201) (0.027) (0.076)
£ -0.151 -0.072% -0.198%x
(0.279) (0.043) (0.095)
EMR.BER. 74— -1.080 0.133 -0.341
(0.753) (0.114) (0.228)
ZOMOEMR - HTHBEEEE -0.330 -0.044 -0.175
(0.407) (0.067) (0.139)
SHEHKE -0.139 -0.004 0.054
0.111) 0.017) (0.039)
- BEERREEE -1.468 0.145 0.171
(0.920) (0.123) (0.193)
EHEARRIRER 0.019 -0.077 -0.128
(0.270) (0.048) (0.081)
ERREREE -0.558%k* 0.019 -0.002
(0.140) (0.023) (0.049)
IR EREE —0.87 4%k -0.053 0.011
(0.281) (0.070) (0.086)
REEEFREY—EXBERES -0.851 0.252 0.030
(0.663) (0.170) (0.265)
EEGEY—ERBERSE -0.248 -0.046 -0.121
(0.293) (0.043) (0.101)
REMREREE -0.577% 0.043 0.066
(0.332) (0.091) 0.112)
EE-REREREE -0.277 -0.025 -0.101
(0.208) (0.045) (0.076)
FOMDY—ERBERETSE —0.714%% 0.089 0.035
(0.295) (0.059) (0.096)
BEEXE —16.15 50k 5413%xx 0038
(1.898) (0.900) (0.343)
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ZOthDEREEE 1.007 -0.249 0.824%%

(1.405) (0.198) (0.334)
LW AREEEEXE -1.386 0.072 0.148
(0.925) (0.124) (0.161)
SERMIEEE -0.688 0.086 0.354%x
(0.493) (0.098) (0.175)
— ARt Es B4R SRR E —1.097%x% -0.085%*  0.383%*
(0.534) (0.038) (0.155)
BRI S - SEIERE -0.261 -0.057 0.317x%%
(0.218) (0.037) (0.076)
FEFHRIMEES - LM RN - (BB EEE  -1.122% 0.103 0.388%x
(0.518) (0.084) (0.158)
BHRNEEEE -0.163 -0.079 0.113
0.317) (0.061) (0.113)
e E ~2.165%% 0.155% 0.519%%
(0.970) (0.088) (0.210)
AR - MM R R EEEE -0.090 -0.035 0.027
(0.252) (0.040) (0.103)
R-Mr-E-DLHHRHEEES 15.951 %%k -10.340%k¢ -0.213
(0.670) (0.379) (0.434)
ISIVT R IR R AL EE 0.448 -0.024 0.253
(0.547) (0.104) (0.271)
FmI- BAREERE -0.815 -0.035 -0.007
(0.547) (0.088) (0.163)
JL-TSRFu B S EEES —1.191%x 0.169% 0.226
(0.551) (0.093) (0.218)
B-BRaREREEE 18.19 10k ~11.785%*%* 0.346
(0577) (0.335) (0.580)
ZOMOE & HIEEES —0.639%% -0.005 0.091
(0.284) (0.052) (0.085)
EfSHIEEE -0.351 0.019 0.213%
(0.307) (0.064) (0.116)
TOMDFIHIEEE 0.421 -0.700 -0.167
(0.881) (0.428) (0.148)
BERTD D ERESI— 100-499 A -0.016 0.024
ref: 99 ALLTF (0.053) (0.031)
500 AL E 0.082 -0.072%%
(0.055) (0.032)
BAT 0.274%x% 0.128%
0.112) (0.070)
EERTIR B KR 0.026 ~0.119%k%
(0.020) (0.011)
HAEI—R—ha3— 1957-1966F £ Fh -0.168 0.028
ref:1977-1986 F A FE N (0.204) (0.102)
1967-1976 &£ FN -0.165 0.057
(0.176) (0.081)
BEBATDEEDZTDROREEBEILE®D) -0.001 -0.003%%
(0.002) (0.001)
BEBRTOBEDZ DHROMEEHEILE®D%) 0.000 0.005%%*
(0.002) (0.001)
BB EF EA A = — 105/ LE -0.051 0.206%%%
ref: OZE R (0.062) (0.036)
EHIE —0.735%% —0.715%*%
(0.357) (0.163)
0 0.270%%%
(0.103)
#EFiE Probit model with sample selection
e -10812.640
BTN AX 4,944 15,261

T 1) o owk R 3 N PIHEE SR 1%, 5%, 10%/KETHETHDDMERT,

1% 2) - ONDRIEARE — oy 8ok U OB R R 2 7R T,
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# 29 HHER L OREEEZBM LR —EEZE~OBBRBD
Probit model with sample selectionD(FkFE., EXE L b K4HE)

WERBAEHGE 2R : B —EEA~BRB=1. Ths=0 2B ERET
4B 7 s s MBHFEHED  QHFER
%&J&%Z&(%wﬁ_ﬂ‘é).@ﬁﬁﬁxi 1, FEELE=0 TEELUNOEY LOEEE (3)
EREAZEH E30 E3 E30
BESI— FM-EKRE -0.027 —0.173%%%
ref: PEZE (0.047) (0.027)
K- KEHRE -0.103 —0.36 15k
(0.087) (0.046)
=) 0014 0.038%xx
(0.009) (0.005)
SBMUTDFELHYSTI— —0.739%%x
(0.029)
15RUTOMEEDH 0.079%%x
(0.014)
ARG (B M) -0.000% —0.00 15k
(0.000) (0.000)
BEBATE AR R S — EHER -0.031 0.228:%sk%
ref: EEFREM (0.051) (0.029)
BB ATENRE 3 -0.018 ~0.032%%*
(0.013) (0.004)
BRI D EE Y S—(KS ) BRE- % i -1.697* 0.166 0.479%%
ref: SIS (0.935) (0.103) (0.238)
[EEES -0.517%% -0.006 -0.018
(0.254) (0.051) (0.072)
EISE-INEE, BRESE 0.383kx 0.020 0.098%
(0.126) (0.016) (0.052)
@ RIEE TBEE -0.360%* 0.034 0.107%
(0.157) (0.021) (0.055)
pEL RPCIEES -0.584%x 0.001 0.063
(0.265) (0.042) (0.085)
BR-HR- B KEE -0.230
(0.173)
H—ERE 0.329%% 0.021 0.193%%x%
(0.161) (0.015) (0.069)
A (IR EEhLENOE0) —1.016%%% 0.062 -0.010
(0.332) (0.041) (0.120)
BBATOBREYS (K24  EMN-BRIiTNBEEEE 0.872%%% 0.098%x%
ref: BEREEE (0.084) (0.047)
BRFEREE 0.102 -0.007
(0.070) (0.042)
BARELE 1.308 0.124
(0.983) (0.337)
E-BEREE -0.347 0.518%*x
(0.348) (0.180)
BREET - £ - BE - BERFEERUFHIEEE 0.181%% 0.146%k
(0.090) (0.048)
BRRBE Y—EABERSS 0.103 -0.060
(0.088) (0.052)
BEBRTO R FRESL I — 100-499 A 0.070 0.037
ref: 99 AL (0.050) (0.031)
500 ALLE 0.032 -0.060%
(0.052) (0.031)
BT 0.094 0.098
(0.106) (0.067)
EERFRAKFEE -0.021 ~0.121%%%
(0.020) (0.011)
HEI—HR—rFI— 1957-1966 £ Fh -0.366% 0.022
ref:1977-1986 4 F N (0.197) (0.102)
1967-1976 £ FN -0.313% 0.047
(0.169) (0.081)
BEATOEEDZTOROMEZTREILE®) -0.002 —0.003%
(0.002) (0.001)
BEAOBEOZTOROMEFTREILE®) -0.004% 0.004%x
(0.003) (0.001)
BB IS = — 104FRTLLE 0.082 0.205%%%
ref: OERIUT (0.058) (0.036)
EHIE -0.664% —0.67 3%k
(0.346) (0.162)
0 0.184%
(0.099)
HEFE Probit model with sample selection
YA E -11130.520
Y INHARX 4,944 15,261

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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# 30

R L DRREE & BN LT R —EE~ DLk D

Probit model with sample selection@(FFEiL K%, EZEiXH 5

WEREAT BB 2ER ) : A — E EA~ERE=1. T st=0 EPETH F1ERRE
=24 R s Ky (1 AR e MEEEHED  ()EhESH
?&ﬂﬂﬂzﬁi(%ﬁﬁlﬁ).gﬁﬁﬁ%% 1. JEFE=0 ZEBLUNDER LOFER (3)
SREAZEH 5 E3 RE
FESI— =M-EAE -0.027 -0.172%%%
ref: PEEE (0.055) (0.028)
K- KEBRE -0.040 -0.286%*
(0.097) (0.047)
FH -0.000 0.039%x%
(0.010) (0.005)
IBMUTOFELHYFZ— ~0.738%k*
(0.029)
15BUTOHBES D 0.077%x%
0.014)
HEMS (M) —0.000%* -0.001 %k
(0.000) (0.000)
BBATEAREYI— EHER -0.096 0.213%%%
ref: JEIEFRER (0.061) (0.029)
BEBATERER -0.009 -0.032%%*
(0.027) (0.004)
BRI DEESS—(F 55 Bx 0.070 0.125 0.605%
ref: BREMAFERESE (1.153) (0.150) (0.328)
KEETEE 39.9523%% —11.04T50k%
(4.848) (1.220)
EE& 0.374 -0.008 -0.070
(0.288) (0.057) (0.076)
BfRHEE 0.349 -0.028 -0.032
(0.315) (0.056) (0.091)
T % (KR, 2D OMHRRERO —1.180%k% 0.085%* 0.130
(0.396) (0.043) (0.152)
KAR- T Dt DM R S EEE 0.530%% -0.013 -0.170%
(0.265) (0.042) (0.091)
RE-KirmEsE 1.006% -0.119 -0.047
(0.537) (0.093) (0.210)
VTR SR T SELEE 0.866% 0.013 -0.129
(0.469) (0.079) (0.178)
HiRR - ENRI - RIBEE A % -0.002 0.058 -0.335%kx
(0.405) (0.068) (0.107)
b -0.385 0.031 -0.084
(0.572) (0.082) 0.111)
TIRAF 8 GBI EE (IR -0.625 0.146 -0.193
0.671) (0.112) (0.166)
STLEMARES -44.284%%% 3.651kk 0.351
(1.398) 0.117) (0.246)
BOLE-RRA - ERUEE 3.120%%% -1.887%%k  -0.254
(1.106) (0.284) (0.365)
FrsES —41.31 750k 5.343%%% 0.058
(1.251) (0.157) (0.183)
EHERRESE —37.456%%* 5.550%%% 0.160
(5.268) (0.872) (0.246)
SREHEMAMESE 0.385 -0.136 -0.022
(0.392) (0.109) 0.119)
—hemaR R aEE —2.96 T30kk 0.290%x* -0.056
(1.107) (0.118) (0.100)
el R E TP 3 -0.229 -0.011 -0.099
(0.495) (0.078) (0.101)
AERWMSREREE -0.083 0.032 0.144
(0.492) (0.079) (0.122)
OO ESE 0.053 -0.050 -0.113
(0.512) (0.096) (0.128)
ERREEEE 0.601 -0.057 0.753%%%
(0.649) (0.076) (0.264)
EREYEEE 0.443 0.005 0.076
(0.426) (0.088) (0.128)
gt S -52.560%%% 5.411%%% 0.478
(7.627) (0.815) (0.320)
BRUBEXE 5.659%x%% -4912%%k  -0.288
(1.462) (0.743) (0.204)
BHRY—EX-AEE -0.128 0.034 -0.050
(0.506) (0.076) 0.114)
ERICHE IS —ERE 0.783 -0.368%x 0.075
(0.726) (0.153) (0.152)
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BRI OBRES S —(K2 58
ref: BHHEEE

EEES

R ERMEE
ZOMOEFEEY—ERE
RREZE (BRIE - BT A HIEEERCO
BEEERE

Wi REFBEEGIHSERO
MEREEE

LEE
FMY—ERE RIS EINENED)
BEMAE (I EShENL0)
ZTOMOEEY—ERE

ERFE

RIgRAE

HERR, HREL

%E

AT RS

BUA - % - EER&

M- RARFETE
REHREHTE

BEEMH, Y- EERMHEFHMER
Wi EETE

Z DI DETEE

BIEERITE

- KIR- B OEY&RNTEE
REHRNEE

BEE- BERENGE

RE- LS55 REMAHMBE/NTE
Z 0D /NTEE

—REREE

ZOMDEREE

REE. Z DD TE AR
ERE-RIRE

ERAH

5 2NTH

HMH- BRI EE

67

-0.337
(0.918)
0.799%k
(0.310)
-0.532
(0.602)
0.047
(0.381)
0916
(0.648)
1.596
(1.377)
-0.553
(0.429)
0.678
(0.593)
0.538%
(0.303)
0.085
(0.492)
0.157
(0.340)
0.956%%x
(0.220)
0.046
(0.641)
0.660%
(0.259)
0.294
(0.297)
0.371
(0.733)
-0.615
(0.849)
—1.789%%x%
(0.570)
-0.379
(0.453)
-1.210
(0.810)
0.429
(0.426)
0.012
(0.357)
0.742%%
(0.337)
0.073
(0.379)
0.739%%x
(0.214)
-0.679
(0.588)
0.162
(0.438)
0.271
(0.237)
0.604%x
(0.278)
1.318%
(0.777)
-0.166
(0.583)
0.556%%
(0.208)
—1.791%%%
(0.615)
-0.365
(0.392)
0.77 7otk
(0.106)
-0.102
(0.093)
0.246
(1.192)

0.210%*
(0.120)
-0.008
(0.046)
0.144
(0.120)
0.058
(0.070)
-0.043
(0.154)
-0.563
(0.506)
0.142%%
(0.068)
-0.126%
(0.076)
-0.010
(0.050)
0.034
(0.063)
0.063
(0.061)
-0.011
(0.030)
0.021
(0.081)
0.010
(0.036)
0.003
(0.042)
0.046
(0.133)
0.237%%
(0.107)
0.207%*
(0.089)
0.126%
(0.071)
0.190%*
(0.105)
-0.032
(0.076)
0.043
(0.049)
=0.130%*
(0.057)
0.011
(0.076)
-0.001
(0.037)
0.089
(0.089)
-0.032
(0.098)
0.057
(0.039)
0.036
(0.050)
-0.284
(0.265)
0.064
(0.119)
0.020
(0.032)
0.263%*
(0.113)
0.076
(0.051)

-0.103
(0.234)
0.051
(0.111)
-0.128
(0.172)
0.148
(0.136)
0.379
(0.258)
0.271
(0.251)
0.169
(0.175)
0.241
(0.181)
0.029
(0.086)
0.401%%%
(0.115)
0.014
(0.108)
0.206%*%
(0.074)
0.344
(0.240)
0.246%%*
(0.089)
-0.185%
(0.097)
-0.188
(0.263)
0.074
(0.164)
-0.104
(0.143)
0.160
(0.123)
0.002
(0.130)
-0.012
(0.103)
0.036
(0.093)
0.047
(0.097)
0.139
(0.100)
0.107
(0.071)
0.223%x*
(0.106)
-0.046
(0.140)
-0.014
(0.074)
-0.167
(0.107)
0.181
(0.228)
0.106
(0.134)
0.061
(0.060)
-0.263
(0.213)
-0.171
(0.128)
0.071
(0.054)
-0.005
(0.046)
0.076
(0.356)



ER-BEREE -0513 0.419%x*
(0.373) (0.188)
REET - 1R - WE - BREXERUFHIEESE 0.190% 0.165%*%
(0.102) (0.047)
RRBE Y—ERBERES 0.126 -0.004
(0.128) (0.067)
HEAOSERBSI— 100-499 A -0.002 0.011
ref:99 ALLTF (0.061) (0.031)
500 AL E 0.185%*x -0.084%*
(0.066) (0.033)
BAF 0.132 0.198%%x
0.112) (0.074)
MERFRBIREER -0.027 ~0.120%%%
(0.022) 0.011)
HEI—R—ka3— 1957-1966FE 4 F N -0.172 0.019
ref:1977-1986F £ Fh (0.223) (0.102)
1967-1976 4 F N -0.185 0.046
(0.190) (0.081)
HEBINOEXDZOROMETRELE® -0.003 -0.003%
(0.003) (0.001)
HBNOBREOZO®ROMETREILE® -0.001 0.004%%
(0.003) (0.001)
B = — 1057 L 0.025 0.204%%
ref: 9FERILLT (0.068) (0.036)
EHIE —1.199%%x —0.634%k%
(0.407) (0.162)
0 0.223%
(0.116)
HEF & Probit model with sample selection
SEAE -10157.200
YUY AX 4,944 15,261

T 1) o owk k3 N PIHEE SR 1%, 5%, 10%/KETHETHDDMERT,

1 2) 1 ON DRI — oy 8k U OB R R 2 R T,
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#£31 3EUTOFELDHVFI—LOREHZBMNLE
HB oA EIZEET 5 Probit ST OFEZE., BEL L K45%E)

WAL ERME=1. ERZ=0 (1) Pooled Probit (2) Survival Analysis
FELFI—ED  FELFI—LD  FEIFZI—ED  FEIFZI—ED
REBELSIDEHR REHE REBELUNDER REIE

BlizE% £ 3 iE3d FE
FEAI— HM-mKRE -0.172%%% -0.144%%%
ref: PR (0.027) (0.035)
K- KRR Z -0.356%%% -0.356%%%
(0.046) (0.063)
3] 0.03 7% -0.004
(0.005) (0.007)
SFUTOFELHYFZ— -0.852%%% -0.657%%%
(0.076) (0.108)
15U T OHTEDEK 0.080%** -0.089k%
(0.014) (0.019)
HHRTF(FA) -0.00 1% -0.00 1%
(0.000) (0.000)
BRI AREYS— ERER 0.226%k% 0.061
ref: SEIEAREMA (0.029) (0.038)
BERLATEN T R 2R ~0.032%%* -0.010%
(0.004) (0.005)
BRBATOEXRSI—(K95)  BRE-RF-Ix 0.804%% -0.746 1.025%%% -0218
ref: BliE 3 (0.374) (0.547) (0.336) (0.676)
JERES -0.058 0.035 0.139 -0.049
(0.098) (0.144) (0.120) (0.213)
HEIFE-INEE, BRETE 0.035 0.041 0.229%* 0.006
(0.075) (0.087) (0.103) (0.126)
SR RIRE, FBEE 0.060 0.041 0.254%3%% 0.037
(0.073) (0.106) (0.090) (0.158)
Eif-EEE -0.141 0.291%* 0.259 0.045
(0.127) (0.143) 0.177) (0.202)
BR-HR R KESE -0.341%% -0.272
(0.173) (0.244)
H—ERE 0.078 0.081 0.443%x% 0.033
(0.107) (0.098) (0.157) (0.132)
A WIS BShLEVE0) -0.156 0.190 0.139 0.153
(0.152) (0.185) (0.199) (0.268)
BERLATORIE S S—(K5 5 FMR - R RE 0.067 0.094 0.482%kx 0.056
ref: BIEHEEE (0.065) (0.078) (0.082) (0.107)
REHEEE -0.047 0.092 —0.165%% 0.340%xk
(0.056) (0.084) (0.068) (0.130)
BHBEEELE 0.122 0.132 -0.446 0.842
(0.487) (0.707) (0.469) (1.002)
- BEREE 0.494% 0.039 0.085 0.777%%
(0.270) (0.358) (0.218) (0.366)
HREET £ WS- B RBERUSBEEE 0.126% 0.033 —0.210%% 0.456%%
(0.068) (0.086) (0.091) (0.123)
BRREE Y—EXBERES -0.16 1% 0.225% 0.138 0.230%
(0.071) (0.092) (0.090) (0.130)
BEATORERESI— 100-499 A 0.038 0.038
ref: 99 ALLT (0.031) (0.039)
500 AL -0.060% -0.125%%%
(0.031) (0.041)
BAF 0.099 0.057
(0.067) (0.081)
EERTRBI K FEE -0.1215%%% -0.17 6%k
0.011) (0.015)
HAEI—R—FE— 1957-1966 F £ Fh 0.036 -0.241
ref: 1977-1986 F £ F N (0.102) (0.160)
1967-1976 &£ FN 0.058 -0.286%x
(0.081) (0.139)
BEBATOEXEDOZTOROREETREILE® -0.001 -0.006%**
(0.002) (0.002)
BBAOBREDZOROMEEREILR®) 0.004%% -0.010%k%
(0.002) (0.002)
R HS S — 10FERTUE 0.188%kx -0.474%%%
ref: QFERTLLT (0.037) (0.046)
EHIE -0.557%%%
(0.170)
#EtFi% Pooled Probit Survival Analysis
A E -8076.926 -39795.457
HUINHAX 15,261 14,107

T 1) o owk R 3 N PIHEE SRR 1%, 5%, 10%/KETHETHDDOMERT,

1% 2) - ON DRI — o382k U OB R R 2 7R T,
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#£32 3EUTOFELDHVFI—LOREHZBMLE

Rt OF EIZBI$ 5 Probit SATQOERITT 9, EXRIIKSE)

WERBAZ R EAME=1. SFRLE=0

(1) Pooled Probit

FELHI—LD  FELHI—LD FELHI—LD  FELHI—LD

(2) Survival Analysis

) REBELNDOEHR REIE REBUSNDOEH REE
SREAZE e i3 HE 3
FEAI— BM-ERE -0.175%x* ~0.149%%%
ref: PSR (0.028) (0.036)
K- KEBRZ -0.288%x% —0.226%%%
(0.047) (0.064)
Fiih 0.037#kx -0.007
(0.005) (0.007)
SHEUTDFELHYFI— -0.888%x% ~0.699%kk
(0.083) (0.118)
15U T OHTEDH 0.080%kx ~0.090%k%
(0.014) (0.019)
HHE G (B -0.001%%% ~0.001 k%
(0.000) (0.000)
BT E AR I — ERER 0.214%%x 0.036
ref: JEEFREF (0.029) (0.039)
BERLATEN IR -0.032%%% -0.007
(0.004) (0.006)
BERATOEXRSTI—(KHHE) BHRE-RE-0HE 0.836%* -0.693 1.014%%k -0.105
ref: BE % (0.362) (0.542) (0.336) (0.684)
JERES -0.051 0.070 0.143 -0.019
(0.100) (0.147) (0.121) (0.219)
HIFE- N, BREE 0.034 0.075 0.251%% 0.044
(0.078) (0.095) (0.103) (0.139)
SR RIRE, FRESE 0.055 0.077 0.221%% 0.011
(0.076) 0.112) (0.091) (0.166)
L RPEAEES -0.118 0.350%* 0.299% 0.117
(0.129) (0.152) 0.177) (0.219)
BR-HR-BMHE-KEE -0.330% -0.254
(0.174) (0.245)
H—EXE 0.049 0.138 0.416%k 0.059
(0.108) (0.105) (0.156) (0.145)
AT MK EEhELE0) -0.217 0.262 0.134 0.235
(0.154) (0.186) (0.200) (0.274)
BERATOBIES S —(F 2 40) BRLERNE -0.129 0.230 0.147 0.310
ref: —fl¢BHE (0.173) 0.271) (0.210) (0.415)
Z OO EAHIE -0.088 0.476 0.207 0.248
(0.255) (0.345) (0.265) (0.513)
Bk, B 0.214%% 0.071 0.654%%k 0.182
(0.088) (0.116) (0.101) (0.157)
ZTDMORBERRESE 0.120 0.016 0.506%** 0.041
(0.090) 0.121) (0.103) (0.164)
HEBUFFIBEERE 0.314%kx -0.169 0.788%k -0.204
(0.102) (0.147) (0.113) (0.200)
%8 -0.260%* 0.232 0.101 -0.012
(0.115) (0.178) (0.144) (0.285)
EMR.FER, 71— -0.496% 0.543 -0.181 0515
(0.261) (0.442) (0.311) (0.591)
Z OO FMR - T EERE -0.164 0.003 0.065 -0.087
(0.174) (0.284) (0.223) (0.458)
REIEHE 0.044 0.023 0.038 0.143
(0.049) (0.080) (0.054) (0.116)
EH-BEEBREE 0.308 -0.269 0.322 -0.194
(0.304) (0.398) (0.260) (0.467)
BHAMBRIRER -0.115 -0.022 -0.085 -0.189
(0.104) (0.168) (0.130) (0.271)
ERIRFEREEE -0.050 0.109 —0.214%%% 0.321%k
(0.065) (0.100) (0.076) (0.152)
IR EREE -0.009 0.039 0.149 0371
(0.119) 0.171) (0.138) (0.243)
REEEXEY—ERBERES -0.176 0.350 0.446 0.401
(0.422) (0.524) (0.316) (0.526)
EEFHEY—ERABERSE -0.250%% 0.339% -0.045 0.362
(0.126) (0.189) (0.148) (0.255)
REMRAEEE 0.022 0.107 0.381% 0.080
(0.170) (0.221) (0.219) (0.330)
BE-GUEBEESESE —0.217*x 0.252% 0.010 0.255
(0.104) (0.140) (0.135) (0.206)
ZOMDOY—ERBEREE -0.030 0.154 0.390%k 0.241
(0.137) (0.184) (0.150) (0.246)
BEEXE -0.006 0.229 -0.394 0.796
(0.490) (0.708) (0.466) (0.997)
ZDDEBIERE 5.299%%x —4.988%¥x 0.631%% -0.533
(0.183) (0.504) (0.301) (1.053)
LR R RREERE 0.201 -0.320 -0.256 0.116
(0.200) (0.412) (0.201) (0.767)
ERMIEEE 0.323 0.065 -0.251 0.946%%
(0.278) (0.355) (0.279) (0.407)
— AR AR BT - (B RE 0.376% -0.003 0.021 0579
(0.202) 0.317) (0.214) (0.427)
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ERBMEEMA LS 0.260%% 0.116 -0.124 0.539%x

(0.099) (0.148) (0.118) (0.216)
EHERTRIMER - LA EAAN S IBEEE 0.608%* ~0.624% 0.224 -0.292
(0.225) (0.373) (0.203) (0.548)
BHMEEEEE 0.179 -0.182 -0.173 0.378
(0.155) (0.235) (0.180) (0.366)
THIEEE 0.601%* -0.278 0.112 0.175
(0.290) (0.466) (0.222) (0.731)
AR - MM R BE RS -0.136 0.457%x ~0.418%x* 0.853%%*
(0.122) (0.204) (0.154) (0.292)
RAr-E-DPURBEFEE -0.471 0.724 -0.615 0.587
(0.529) (0.816) (0.738) (0.783)
ISVT SRR RS ERE 0.146 0.235 0.077 0.668
0.311) (0.592) (0.261) (0.832)
ENRl- AIEEE -0.031 0.041 -0.487% 0.333
(0.210) (0.336) (0.286) (0.548)
TL-TSRFVVEREEEESE 0.261 -0.086 0.003 0.447
(0.313) (0.448) (0.328) (0.608)
2RO EEE 0.309 0.156
(0.574) (0.391)
OO HIEEEE 0.010 0.168 -0.280%* 0.5015%x
(0.110) (0.164) (0.134) (0.231)
B BIERE 0.295% -0.149 0.221 0.283
(0.164) (0.234) (0.178) (0.321)
TOMDFTHEEE -0.189 0.044 -0.448% 0.297
(0.215) (0.294) (0.265) (0.467)
BRIRT D DRSS = — 100-499 A 0.026 0.020
ref: 99 ALLTF (0.031) (0.040)
500 AL E -0.073%x* —0.15 1%k
(0.032) (0.041)
=¥ 5 0.130% 0.066
(0.071) (0.087)
EERFR AR ERE —0.119%%% -0.17 2%k
0.011) (0.015)
HAEI—R—rE3— 1957-1966F £ FN 0.042 -0.208
ref:1977-1986F £ EN (0.102) (0.160)
1967-1976F £ FN 0.066 -0.260%
(0.081) (0.139)
BERATDEEDZTOROMEZTREILES®) -0.001 ~0.007%%k
(0.002) (0.002)
BERATOBIED T DROMEZTREILE®) 0.004%* ~0.009%k
(0.002) (0.002)
BRI AA I — 104/ L 0.190%%* -0.465%%x%
ref: OFERTLLT (0.037) (0.046)
EHIEA —0.580%%
0.172)
HEtFi% Pooled Probit Survival Analysis
SBALE -8030.215 -39741.735
HUTNHARX 15,261 14,107

T 1) o owk k3 N PIHEE SR 1%, 5%. 10%/KETHETHDDNERT,

1% 2) - OO — o382k U OB R R 2 7R T,
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#£33 3EUTOFELDHVFI—LOREHZBMNLE
BB OF BT % Probit oHT@ERREII R HE. EXIIFHH)

WAL BAME=1. JEFME=0 (1) Pooled Probit (2) Survival Analysis
FELFI—ED FEELFI—ED FEIFI—LD FELHZI—LD
REBLNDER REE REBUNDER REE

EREAZE R FH ER JE E3
PEAI— F-EAE ~0.172%%* ~0.142%%
ref: HEZ (0.028) (0.036)
K- KEBRE ~0.282%%* -0.235%kk
(0.047) (0.065)
FH 0.038s%kx -0.003
(0.005) (0.007)
SBMUTDFELHYFTI— ~0.759%%* ~0.640%**
(0.095) (0.143)
15U TOHFEDH 0.079sk% -0.088%x
(0.014) (0.019)
HHFRF(BA) ~0.00 15k ~0.00 15k
(0.000) (0.000)
BERRIE ARS8 EREMA 0.211%kx 0.033
ref: FEREA (0.030) (0.039)
BERRTEI R ~0.03 1%k -0.010%
(0.004) (0.006)
BERBAIOERYS—(h58E) BE 0.813 -0.355 1.360%%k 0.568
ref: BRMMBRERIESE (0.509) (0.710) (0.398) 0.714)
ettE 3 -0.060 -0.046 0.057 -0.061
(0.099) (0.155) (0.116) (0.232)
BHAMESR 0.079 -0.240 0.125 -0.154
(0.125) (0.190) (0.141) (0.281)
M T 3% (KR £ D DMk R R 5RO 0.188 -0.166 0.228 -0.131
0.191) (0.337) (0.166) (0.514)
AR~ Z Db DR B E -0.258%* 0274 -0.232% 0.257
(0.109) (0.184) (0.130) (0.264)
RE-EiRREEE 0.256 —1.140%x 0.431 —2.018%%
(0.283) (0.574) (0.297) (0.851)
JUVT R RIN T R EE -0.044 -0.310 0.190 -0.723
(0.216) (0.444) 0.217) (0.716)
HikR - ENRI - FIREE E ~0.300%* -0.117 -0.334% -0533
(0.130) (0.239) 0.177) (0.437)
LT -0.040 -0.107 -0.143 -0.149
(0.140) (0.234) (0.146) (0.397)
TSRFVO B R BE K (RBIBER) -0.099 -0.206 -0.072 -0.852
(0.223) (0.352) (0.233) (0.627)
TLRBRESE 0.618% -0.468 0.393 -0.108
0.371) (0.539) (0.257) (0.681)
BOLE-RAER- EREEE -0.253 -0.104
(0.365) (0.492)
FrSiHES 0.163 -0.382 0211 -0.383
(0.222) (0.453) (0.193) (0.685)
FRrEBEEE 0.261 -0.193 0.126 -0.070
(0.344) (0510) 0.311) (0.663)
SERAERBEE -0.036 0.042 -0.092 0.398
(0.160) (0.235) (0.162) (0.305)
—RmAREREE -0.109 0.149 -0.118 0.444
(0.124) (0.200) (0.139) (0.289)
kA R RE X -0.043 -0.144 -0.036 -0.327
(0.126) (0.219) (0.136) (0.336)
WA AR 0.319%* -0.449 0.258% -0.607
(0.162) (0.276) (0.144) (0.395)
ZTOMOMER -0.114 0.015 -0.122 0.061
(0.162) (0.261) (0.194) (0.397)
ERREELE 1.081%x -0.870 112300k -0.993
(0.443) (0.588) (0.249) (0.641)
EREMELE 0.035 0013 0.297 -0.130
0.177) (0.252) (0.209) (0.357)
Mz E % 0.224 0.449 0.473 0.286
(0.434) (0.601) (0.587) (0.769)
BEREREX -0.405 0.162 0.011 -0.107
(0.293) (0.396) (0.386) (0.594)
By —ER-FAEE -0.266% 0.435%* -0.136 0.404
(0.147) (0.209) (0.188) (0.321)
BEMICHE IS —ERE 0.104 -0.178 0.286 -0525
(0.194) (0.325) (0.227) (0.566)
BEHE -0.210 0.147 0.045 0.162
(0.314) (0.434) (0.336) (0.562)
HE-BE- SR -0.047 0.148 -0.020 0.298
(0.148) (0.208) (0.190) (0.299)
ZTOMDEFEEY—ERE -0.144 -0.038 -0.055 0.024
(0.229) (0.346) (0.267) (0.512)
YR (BRE - E T HIVEEZRC) -0.064 0.300 -0.054 0517
(0.195) (0.257) (0.249) (0.351)
BENEEREE -0.069 0.781% -0.056 1.168%x
(0.334) (0.468) (0.418) (0.592)
- RESBEE BIIBER) 0.323 -0.158 0.565 0.053
(0.368) (0.516) (0.371) (0.653)
MREE% -0.087 0.495 0.270 0.505
(0.208) (0.323) (0.258) (0.440)
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LEX 0.269 -0.199 0.468% -0.088

(0.239) (0.372) (0.247) (0.468)
FMY—EREHRIZHBINELED) -0.016 0.030 0.120 -0.042
(0.114) (0.160) (0.146) (0.242)
HREEE (IS EIENED) 0.468%%k -0.297 0.653%%k -0.322
(0.151) (0.242) (0.162) (0.350)
ZOMOEES—EXE -0.039 0.043 0.136 0.006
(0.151) (0.204) (0.181) (0.300)
ERE 0.168 0.002 0.363%k% 0.187
(0.102) 0.131) (0.130) (0.184)
s 0.331 -0.074 0.488% -0.016
(0.294) (0.514) (0.289) (0.654)
HERR, HREL 0.253% -0.103 0.505%%% 0.100
(0.121) (0.163) (0.147) (0.227)
#E -0.228% 0.024 -0.072 -0.130
(0.124) 0.177) (0.163) (0.283)
2 utoiEs 3] -0.169 -0.212 -0.334
(0.322) (0.596) (0.387)
BUA - #27% - EEK 0.224 -0.637 0.545%% -0.998
(0.216) (0.415) (0.227) (0.741)
A - KERFEITTE 0.025 -0.418 0.152 -0.678
(0.188) (0.330) (0.208) 0.571)
HRERREHTE 0.107 0.080 0.182 0.429
(0.161) (0.242) (0.163) (0.335)
BEMY, Y- SEMHEHEE 0.056 -0.171 0.152 -0.034
(0.171) (0.275) (0.186) (0.389)
iR B R 0.027 -0.140 0.121 -0.092
(0.135) (0.214) (0.150) (0.324)
Z D DENFEE 0.030 -0.028 0.074 0.097
(0.119) (0.191) (0.133) (0.284)
EEERDTE 0.050 -0.050 0.092 -0.207
(0.118) (0.206) (0.136) (0.331)
B KIR- HOEY&/NFTE 0.039 0.215 0.115 0218
(0.125) 0.197) (0.151) (0.284)
RERRDFTE 0.074 0.036 0.149 0.202
(0.091) 0.137) (0.110) (0.200)
BEE- BB/ 0.296%* -0.185 0.4023%% -0.192
(0.147) (0.216) (0.145) (0.279)
RE- L5 REAMEMER/NT -0.116 0.117 0.011 0.065
(0.182) (0.275) (0.219) (0.434)
ZODINGEE 0.010 -0.088 0.097 -0.168
(0.099) (0.145) (0.119) (0.224)
—RERBIE -0.347%x 0.285 ~0.519%%x 0.486
(0.147) (0.203) (0.199) 0.311)
ZOtOREE 0.156 -0.005 0.168 0.050
(0.333) (0.453) (0.389) (0.541)
WREE. T DMDTE AR 0.153 -0.157 0.327% -0.204
0.177) (0.278) (0.180) (0.383)
SRR RIRE 0.065 -0.029 0.185%% 0.007
(0.075) (0.123) (0.086) (0.188)
ERAH —0.560%* 0.524 -0.400 0474
(0.276) (0.372) (0.354) (0.535)
bRy -0.212 0.019 -0.092 0.147
(0.154) 0.212) (0.189) (0.318)
HBATOBESI—(KX95E) SN -BINNBESEE 0.040 0.073 0.504%%% -0.069
ref: BHHEEE (0.073) (0.093) (0.087) (0.129)
IRFERERE -0.026 0.048 -0.159%% 0.346%*
(0.061) (0.095) (0.075) (0.151)
BWAEEXE 0.305 -0.366 -0.813 0.722
(0.502) 0.737) (0517) (0.883)
B BEREE 0.368 0.160 -0.148 1.023%%
(0.294) (0.384) (0.236) (0.418)
BREET - I WiE- BRFEERUSBIEEE 0.176%%* -0.017 -0.237%k% 0.496%%x
(0.065) (0.086) (0.084) 0.127)
BRRBE Y—EXBERSESE -0.029 0.059 0.423%%% -0.039
(0.093) 0.127) 0.112) (0.183)
BERATO D FEIRESS— 100-499 A 0.010 0.010
ref: 99 ALLTF (0.032) (0.040)
500 ALLE —0.09 1350k —0.148%%*
(0.033) (0.043)
BEAT 0.200%s% 0.145
(0.074) (0.091)
EERTR B K EE —0.121%x —0.173kkk
(0.011) (0.015)
HAEI—R—ha3— 1957-1966F £ FN 0.029 -0.249
ref: 1977-1986 F 4 Fh (0.102) (0.160)
1967-1976&F £ EN 0.055 -0.289%%
(0.081) (0.139)
BBATOEXOZOROMEEREILE®) -0.002 -0.005%*
(0.001) (0.002)
BRBATOBEOZOROMEEREILE®) 0.004#%% -0.012%%%
(0.002) (0.002)
BRSBTS S — 104ERTLLE 0.190%3%k —0.47 8%k
ref: QFERILAT (0.037) (0.046)
EHIE —0.59 1%k
(0.168)
HEFE Pooled Probit Survival Analysis  Survival Analysis
SR B -8006.407 -39714.200
Yo INYAX 15,261 14,107

TE D) xR IR ENMEE SR EDY 1%, 5%, 10%KETEE THDLDONETRT,
1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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K34 SBUTOFELHY FI— L OREHZIBM L 72 F—BE~0
HiLHi® Probit model with sample selection OD(REFE, FEEE & b Ko%E)

WRERBAZEH(FE 2B : A—BREA~BMRBI=1. ThLls=0 EYET EqRET
o4 R R (5 e — FELFI—LD  FELHLZI—ED
WERBAZ (1 BB B E=1. e =0 B OT g
EREAZEH e E31 538
RS I— M- mKRE -0.022 —0.173%%%
ref: PEZE (0.047) (0.027)
KEF - KERE -0.132 -0.362%%x%
(0.085) (0.046)
Fih 0.008 0.038%*
(0.009) (0.005)
SHMUTDFELHYFZ— —0.738%x%x
(0.029)
15U T OHEE D 0.079%kx
(0.014)
HERTS(BM) -0.000 ~0.00 1%
(0.000) (0.000)
BERATE AR AR S — EHER 0.019 0.227%%%
ref: EEFRER (0.051) (0.029)
BERLATEN ST AR 2K 0.001 -0.032%%%
(0.007) (0.004)
BRATOERISI—(K24E)  BRE-RR-IXx 0.193 0.477%%
ref: G % (0.441) (0.238)
JERE S -0.053 -0.018
(0.127) (0.072)
EIFE-/NEE, BRI -0.055 0.097%
(0.099) (0.052)
EE-RIEE FEEE 0.327%%% 0.106%
(0.095) (0.055)
E-BEE -0.222 0.061
(0.165) (0.085)
BER-HR-BMHG- KEE 0.046 -0.262
(0.296) (0.169)
H—EX%E 0.044 0.19 T30k
(0.141) (0.068)
A IR EEhLENE0) -0.122 -0.011
(0.207) (0.120)
BERLATOBAE S S—(K 5 48) EPH - BT EREEE 0.396%% -0.053 0.098+x%
ref: BHREEE (0.091) (0.110) (0.047)
e EE -0.803%x* 0.045 -0.008
(0.089) (0.145) (0.042)
BRAXERE -0.709 0.126
(0.683) (0.337)
E-BIEREE —1.736%%x 0519k
(0.453) (0.181)
HEET - RIE - W& - EREEERUFTHEEE -0.099 0.020 0.145%%*
(0.099) (0.128) (0.048)
BRREE Y—EXBERSES -0.113 -0.068 -0.060
(0.102) (0.148) (0.052)
BEATORERESI— 100-499 A 0.105%* 0.036
ref: 99 ALLTF (0.048) (0.031)
500 A LA E 0.13 15 -0.060%
(0.051) (0.031)
BEAT 0.216% 0.097
(0.103) (0.067)
EEFFR AR EE 0.021 —0.121%%%
(0.020) (0.011)
HAEI—R— T3 — 1957-1966 FE £ Fh -0.193 0.022
ref:1977-1986 4 Fh (0.192) (0.102)
1967-1976 F£FN -0.218 0.047
(0.166) (0.081)
HBAIOEEDZTOHDREZTREILE®N) 0.001 -0.003%k
(0.002) (0.001)
HEBAOBEDZTORORETREILE®M) -0.008%x* 0.004%%k
(0.003) (0.001)
BB RS = — 105/ E 0.008 0.206%%
ref: 9FRHILT (0.059) (0.036)
EHIE -0.408 -0.67 1%%%
(0.347) (0.162)
0 0.226%
(0.127)
HEtFE X Probit model with sample selection
SYAE -11336.310
Y INHAX 4,944 15,261

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,
1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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#35 3WUTOFELHV FI—LOREEZBMLZFE—BE~D
HEtEE D Probit model with sample selection@ (A& IL 4348, FEEZIIRHE)

BHRAERFE2RIE): B BA~BAE-1. TIE5I=0 2R F1Eb
214 0E o ke ( AR . FELFI—LD FEILFI—LD
%&nfcﬂﬁzﬁ(;m&_ﬂﬁ).gmﬁ'x% 1. JEF =0 RSO T e
AT R £ X
FEAI— EM-mAE -0.024 —0.176%%%
ref: AEZ (0.050) (0.028)
K- KFBRE 0.065 —0.294%*%
(0.087) (0.047)
Fin 0.005 0.038%*x
(0.009) (0.005)
SBUTDFELHYSFI— ~0.743%%%
(0.029)
1I5BUTOHEEDHK 0.078%*%
(0.014)
HEFHE(HM) -0.000 ~0.0015%%
(0.000) (0.000)
BEATERARESI— EHRER 0.028 0.219%k*
ref: JEEREMR (0.055) (0.029)
BEEATENR A 0.001 ~0.032%%%
(0.008) (0.004)
BBATOEESI—(XHH) BME-aE-E 0.425 0.538%
ref: BB % (0.406) (0.234)
JEBES -0.052 0.007
(0.135) (0.074)
HEFE-/INEXE, SREIE 0.076 0.117%%
(0.108) (0.055)
SR RIRE, THEE 0.220%* 0.119%
(0.104) (0.058)
B @EE -0.169 0.120
(0.183) (0.088)
BR ARG KEE 0.251 -0.239
(0.301) (0.170)
H—EXE 0.115 0.194%%x
(0.153) (0.071)
A (ISR FEShELE0) -0.231 -0.034
(0.216) (0.122)
BBRTOBESI—(F55H) IEROE R E -0.467 -0.442 -0.066
ref: —fiEEHEE (0.312) (0.624) (0.142)
ZTOMOEME -0.468 0.359 0.134
(0.437) (0.615) (0.186)
Fiim, BEM 1.165%%k -0.095 0.232%%%
(0.120) (0.178) (0.063)
ZTOMDOREERESE 0.269% -0.028 0.110%
(0.122) (0.183) (0.065)
HEEUFMBERSE 0.170 -0.153 0.233s%k
(0.140) (0.231) (0.076)
BE ~0.622%%% 0414 -0.198%
(0.181) (0.326) (0.095)
EMR.BFER. THAF— -0.402 0.100 -0.340
(0.450) (0.822) (0.228)
ZDMOFEFIH - BRI E R EE -0.572% 0.211 -0.174
0.311) (0.595) (0.139)
SEEHKE -0.138% -0.090 0.054
(0.072) (0.138) (0.039)
EH-BEEBNEE -0.623% 0.172
(0.334) (0.193)
EEAMRIRESR -0.457*% 0.401 -0.128
(0.181) (0.328) (0.081)
EmRGEREE —0.46 9%k -0.035 -0.003
(0.100) (0.160) (0.049)
BRI EE —1.046%%% 0.001 0.011
(0.230) (0.357) (0.086)
REAFRIEY—EABERSES 0.468 -1.014 0.026
(0.608) (0.871) (0.264)
EERE Y —ERBERES -0.470%% -0.014 -0.121
(0.205) (0.340) (0.101)
BEMREEE -0.224 -0.601 0.064
(0.245) (0.399) 0.112)
EE-REEEESEE -0.319%% -0.100 -0.101
(0.162) (0.244) (0.076)
FOMOY—ERBEREE -0.235 -0.282 0.034
(0.210) (0.320) (0.096)

75



BEREXE -0.762 0.042
(0.750) (0.344)
ZOMDEHEE -0.218 0.827%%
(0.610) (0.335)
LZEREEEEXE ~1.243%%* 1.466 0.152
(0.466) (1.010) (0.162)
EEMIEEE -0.626 0.561 0.356%
(0.404) (0.583) (0.175)
— AR BN - SRR ~5.221%%* 4.300%%% 0.385%%
(0.139) (0.579) (0.156)
BRI BT - BB EEE ~0.549%%* 0.011 0.316%%*
(0.154) (0.244) (0.076)
FTEETAIMES - KM R B RE —0.666%% 0.349 0.391%%
(0.333) (0.728) (0.159)
BHRREEEE -0.350 -0.750 0.111
(0.228) (0.563) (0.113)
WEEEE -0.808% 0.519%%
(0.382) (0.210)
KAR- M B RS REE -0.302 0.091 0.028
(0.190) (0.346) (0.103)
Rr-BE-DHHRHUERESE -0.053 -0.219
(0.740) (0.430)
VT SRR S B R R 0.347 -0.110 0.252
(0.423) (0.927) 0.271)
FIRl- M REXE -1.180%x 0.560 -0.006
(0.473) (0.762) (0.163)
SL-TSRAFy B BB ErER -0.332 -0.026 0.222
(0.452) (0.784) 0217
- ERGREEEE 0.490 0.341
(0.890) (0.576)
ZTOMDE R - HIEIEERE ~0.760%** 0.246 0.091
(0.200) (0.325) (0.085)
BT HIEEE -0.559% 0.649 0.215%
(0.272) (0.416) (0.116)
ZTOMDFHIEESE ~1.044%%x% -0.166
(0.381) (0.148)
BERATO R ERETI— 100-499 A -0.013 0.024
ref: 99 ALLF (0.053) (0.031)
500 AN E 0.080 -0.073%x*
(0.055) (0.032)
BAT 0.274%% 0.128%
(0.109) (0.070)
ERERTR AR EE 0.022 —0.119%x%
(0.022) 0.011)
HAEI—FR—rF3— 1957-1966F £ Fh -0.173 0.028
ref:1977-1986 £ Fh (0.202) (0.102)
1967-1976F£Fh -0.160 0.057
0.174) (0.081)
BEATOEEDTDROMREERLILE®M) -0.001 -0.003%*
(0.002) (0.001)
BERATOBEDZDROREEHEILE®N) -0.001 0.005%*
(0.003) (0.001)
BERLEE A =— 10£ERTLLE -0.022 0.206%%*
ref: 9FFILLT (0.064) (0.036)
EHIE -0.824%x -0.715%k%
0.371) (0.163)
0 0.316%*
(0.147)
HEHFE Probit model with sample selection
STHAE -10824.360
HUINYAX 4,944 15,261

T 1) o owk kI N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) - ONDRIEARE — oy 8ok U OB R R 2 7R T,
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%36 3WUTOTFELHVXI—LDREEZEMLEF—EE~D
HiLHi® Probit model with sample selection OD(REFE, FEEE & b Ko%E)

BERAER(E 2R A—EE~BRR-1. TnE5=0 EPET EAE
=04 B 7 by AR e FELHI—LD  FELHFI—LD
%&uﬂﬂﬂzﬁﬁﬂ_ﬂ.‘é).gﬁﬁﬂﬁ 1. JE#L =0 SRR O T i
BREAZEH e £ E3
FEAI— #M-EKRE -0.040 —0.174%%%
ref: PR (0.049) (0.027)
K- K¥hRE -0.140 ~0.361k%
(0.092) (0.046)
Fip 0.017% 0.038s%%x
(0.009) (0.005)
SHMUTOFELHYFZI— —0.739%%x*
(0.029)
15U T OHTE D 0.079s%x
(0.014)
HHFE(FA) -0.000% —0.0015%
(0.000) (0.000)
BERATE AR RS S— EHER -0.009 0.228s%kx
ref: SEIEFREMR (0.057) (0.029)
BEEAT SR ER -0.003 —0.032%%x%
(0.008) (0.004)
BEAMDEXRI (K5 BWE-RE-IE -0.707% 0.435 0.476%*
ref: B (0.394) (0.948) (0.238)
[E5ES ~0.540%x* 0.188 -0.016
(0.176) (0.294) (0.072)
HEIFE-INEE, BREE 0.537%%x -0.027 0.099%
(0.109) (0.126) (0.052)
SR RIRE, THEX -0.112 -0038 0.108%
0.117) (0.183) (0.055)
L EPEIEES -0.412% -0.229 0.065
(0.222) (0.276) (0.085)
BR-HR-EMEHE-KEE -0.211
(0.179)
H—ERE 0.566%+* -0.165 0.195%x%%
(0.167) (0.126) (0.069)
A (fhZH ESNAELE!) ~0.89 1%k 0.735% -0.008
(0.305) (0.386) (0.120)
BERATORBYI (X550  EMK-RITOBEEEE 0.859%#* 0.097%*
ref: BHHEEE (0.086) (0.047)
ERFEREEE 0.097 -0.007
(0.068) (0.042)
BWREEEE 0.661 0.135
(0.778) (0.337)
- BEREE -0.279 0.517*%x
(0.350) (0.180)
HRET - - & - BRI EERUFHIEEE 0.202%% 0.146%%%
(0.089) (0.048)
REWE, Y EXBERSEE 0.094 -0.061
(0.087) (0.052)
BEATD R ERESI— 100-499 A 0.070 0.037
ref:99 ALLF (0.049) (0.031)
500 ALLE 0.015 -0.059%
(0.052) (0.031)
BT 0.100 0.099
(0.104) (0.067)
HEFRBIKER -0.030 —0.12 15k
(0.023) (0.011)
HEI—R—FTI— 1957-1966F £ Fh -0.352% 0.021
ref:1977-1986 F £ FEMN (0.196) (0.102)
1967-1976F £ Fh -0.297* 0.046
(0.169) (0.081)
BEBATOEEDZTORDREEHREILE®%) -0.003 ~0.003%
(0.003) (0.001)
BERBATOBEOZOROMEEHREILE%) -0.004 0.004%x
(0.003) (0.001)
BEREF S S— 104 /T L 0.111% 0.205%kx
ref: 9FERILLT (0.062) (0.036)
EHIE —0.983%* -0.67 7%k
(0.405) (0.162)
0 0.311
(0.202)
HEHFEE Probit model with sample selection
SHEAAE -11129.000
HUINHAX 4,944 15,261

H1)

H2):

OPNDAEIE AL — /3 Bk Ui 2 e iis 2 v 3,
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# 37T 3WUTOFELHV I I—LOREELZBMLFE—EEZ~D
LD Probit model with sample selection@ (AR IT 4. FEZIIT4HE)

WERPAE (S 2ER 0 : R — EEA~BRE=1. Ths=0 EYET SRR
AR e FELEI—LD FEIFI—LD
%&nﬁﬂﬂzﬁ(%%@.gmﬁx% 1. JEREZE=0 FEEA DT g
EREAZH 3 ES E3
FEAI— BM-ERE -0.005 —0.17 2%k
ref: P ZE (0.063) (0.028)
K- KEhRE -0.009 —0.285%x*
0.112) (0.047)
Fih -0.002 0.039ksk
(0.013) (0.005)
SEUTOFELHYSI— —0.738skk
(0.029)
15U T DHHE D 0.07 6%k
(0.014)
HEAE(FM) -0.000 ~0.00 1%
(0.000) (0.000)
BERLATE AR AR = — EREA -0.137% 0.21 3%k
ref: SEIEFRERA (0.072) (0.029)
BB AT EN I 3 0.008 —0.032%%
(0.010) (0.004)
HBAOERLI—(hH5E)  BXE 0.150 0.703 0.613%
ref: BRI EREEX (0.669) (1.015) (0.333)
JKERTEE 0.812
(0.669)
#E& 0.282 0.320 -0.071
(0.184) (0.325) (0.076)
BH MG 0.172 0.222 -0.033
(0.210) (0.392) (0.091)
M T % (KRR, Z Db ORHER A ZERRO ~4.271%kx 4,880k 0.132
(0.101) (0.662) (0.153)
TRAR - 7 DAt D 3 5 B 3 0.472%%% 0.109 -0.170%
0.177) (0.350) (0.091)
RE-EimmilisE 0.569 -0.051
(0.383) (0.209)
VAVIRAE i35 ity P 0.952%x%% -0.129
(0.293) (0.179)
Hi kR - ENVR - 3] B S E 3 0.254 0.492 —0.335%k
(0.257) (0.568) (0.107)
LT -0.180 -0.048 -0.084
(0.284) (0.587) 0.111)
TSRF Y8 G EE % (RIBER) 0.210 -0.195
(0.348) (0.166)
SLBREEE ~4.569%kx 5.51 2%k 0.351
(0.226) (0.776) (0.246)
HHOLE- RS- ERMEER 0477 -0.253
(0.623) (0.366)
FrSiES -0.285 0.058
(0.481) (0.183)
FEERMIEE 0.064 0.158
(0.527) (0.245)
ERURBEE -0.028 0.181 -0.024
(0.307) (0.529) (0.119)
—ieimar R aliE % ~0.639%* -0.057
(0.320) (0.100)
[opedeli 20 E R CE 3 -0.346 0.307 -0.099
(0.290) (0.608) (0.101)
REMMFENEE 0.044 0.121 0.141
(0.270) (0.639) (0.122)
T REZE -0.202 0.220 -0.113
(0.363) (0.658) (0.128)
ERREELE 0.262 0.750%k
(0.479) (0.264)
EREWERE 0.489 -0.041 0.075
(0.319) (0.508) (0.128)
fzeEE % 0.354 0.481
(0.614) (0.321)
BERBEE =3.774%%x 4.546%%* -0.287
(0.224) (0.698) (0.205)
BHRY—ER-FAEE 0.112 -0.149 -0.051
(0.329) (0.521) (0.114)
ERICHFETHY—ERE -0.263 0.073
(0.463) (0.151)
EEE 0.829% -0.104
(0.432) (0.234)
HE-EE-BEE 0.692%x* 0.095 0.052
(0.256) (0.339) 0.111)
ZOMOEFEEYS —ERE 0.067 -0.129
(0.394) 0.172)
IR (BRE - BT FIEEERRC) 0232 -0.021 0.147
(0.376) (0.518) (0.136)
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MR DRSS —(K 5 40)
ref: BIEHERE

BERAT DR ERETS—
ref: 99 NLLTF

HERFRBIKEER

BEEEHE

B - REFEEE GIBERO
MEEEE

Iy-—¢ 3
FMY—ERE IS BENENLD)
BREMEE (I BEShELLO)
ZTOMOBEY—ERE

ER%E

RiEHE

#HERR, HREL

e

U

BUA - #B% - e K

it - RARFENFEE
REHRETE

BEME, Y SRMHEHNTE
AR R

ZOHhDENFEE

BIEE&/IFTE

B KR - FOEYSNTE
BREHRNTE

B3E- BERE/NEE

RE- LS8 REABMBENEE
Z Ot /NFTE

—MRERERIE

ZOtDEREE

HREE. T DHBDTEART

SRk RIEE

BRAH

R

EM- RTBEREE
IRFCHEHEE

BWRXFEE

B EEEE

REET - W BREEERUSHIEES
RRBE, VEABEREE
100-499 A

500 AL E

BAF
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0.764%
(0.411)
—4.481%%%
(0.276)
—4.047%%%
(0.184)
0.099
(0.435)
0.307
(0.232)
0.043
(0.322)
0.541%
(0.293)
0.884%¥%
(0.200)
0.104
(0.430)
0.713%%%

-3.943%kx
0.117)
0.365
(0.254)
0.157
(0.230)
0.102
(0.236)
-0.031
(0.283)
0.740%%%
(0.164)
-0.229
(0.345)
0.077
(0.392)
0.367%*
(0.179)
0.623%*

-0.006
(0.031)

5.192%x%
(0.848)
4.732%%%
(0.510)

0.630%
(0.316)
0.729
(0.493)
-0418
(0.478)
-0.010
(0.180)

-0.191
(0.244)
-0.102
(0.347)

0.104
(0.228)

0.912xx
(0.463)

—0.120%%*
0.011)



HAEI—R—F3— 1957-1966F £ Fh -0.251 0.021

ref: 1977-1986 4 £ N (0.223) (0.103)
1967-1976F £Fh -0.241 0.047
(0.190) (0.081)
BERATOE XD ZDHROMEZTREILE® -0.002 -0.003%*
(0.003) (0.001)
BERATOBEDZDHROMEZTREILE® -0.004 0.0043%%%
(0.003) (0.001)
BERBR IS = — 104/ L 0.019 0.204%%%
ref: 9FERILLT (0.082) (0.036)
EHIE -1.051% ~0.628%**
(0.556) (0.163)
0 -0.027
(0.293)
HEHFiE Probit model with sample selection
SBAE -10176.820
HLITNHAX 4,944 15,261

TE D) xR IR ENMEE SR EDY 1%, 5%, 10%KETHEE THDLDONETRT,

1% 2) - ON DRI — oy 8k U @ R R 2 7R T,
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Appendix 1 FHBEEICHD 2 EREHAEIE L
Al — B P R E T 12 (5 0 2 ERLE AEI& (P EORFER)

(A) (B) (c)
RABIHITBHE hRHEICHIT R BBEICB15 F-BEEREE R-BREEREE
FHREREE® D5LHBERERZIE®) OSLRETFREREEG
HERRE 0.00
RN 8.33 100.00 0.00
ZF DDA E 20.00 100.00 40.00
EHD (R A, SERIESER) 75.00 50.00 75.00
Fikim, B 36.34 81.12 38.55
ZOMOREEREEE 21.40 7159 19.83
.. HEEUEMBEREE 21.32 77.63 19.74
&mf&zggm%% EBIEEE
BRESMEEKSE 0.00
£ 2245 4348 8.70
RER
X=X, EE. wEE 0.00
EMR.FER, THA4H— 23.08 100.00 66.67
BER BEEMNR 20.00
ZOt DM - B fBE TS 24.14 66.67 0.00
EEMAEE
EENBERSE £it-FARERE
IO EEMBERESE
—REKE 17.52 78.99 22.64
ERES ] 2051 76.32 25.79
EHB NEEHUEEE 0.00
B BEEHREE 21.05 66.67 0.00
SHARRIEES 21.59 4500 15.00
REAEE EmRTE e 1457 63.74 549
’ R ERSE 2143 90.00 70.00
REEEXEYCABERSE 22.22 100.00 0.00
EEGEY—CEABEREE 1341 62.50 18.75
Jrp HEMAEEEE 2182 63.64 5455
FCABEREE BE-REBREEE 10.95 3333 303
ERMR-ELEEEA 66.67
OOy —EABEREE 25.00 83.33 2222
RRBEREE 0.00
BRExE 20.00 0.00 0.00
41 o e HOLEEERE
BHARREE riyherel
REEEE 0.00 0.00 0.00
BEBEREE
BEREEGE 42,86
B EENEE R MBS EE
ZOhDEREEE 3333 100.00 100.00
BERSEE 14.29
SRMHIEEEE
{eRE mEEE S 16.67 50.00 50.00
EX TREGHERES 33.33
EEMIELEE 24.00 80.00 20.00
— RS RN SRS 29.41 100.00 100.00
BEREmMA AL BEERE 2083 50.00 2059
BEREWAR S SRS 25.00
STEETAIME LR EAT - BB EEE 16.67 50.00 25.00
BHREEEEE 12.96 20.00 10.00
BRI XA R 0.00
xS 2857 100.00 0.00
REET, - WiE- KIR- MR SR E XS 19.32 80.95 23.81
EBREEERVSBIEEE KM-H- 02085 EEE 0.00 0.00 0.00
ST R S R 2727 80.00 20.00
FNRI- WAEEE 8.00 50.00 0.00
TL-T5RFy B R B EEEE 14.29 100.00 0.00
B EUSNEREE 0.00 0.00 0.00
ZOMOE G- HIEERE 14.81 46.67 13.33
TERE- BHRUESSMESRERE
EREXE 0.00
RS
BRERE
EMFEHEEE 7.84 25.00 833
ZDMDFHEEEE 18.18 0.00 0.00
&t 19.76 73.86 23.64
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Appendix 2 FHBEE LD L EREHAEIE L
[F—EEEFBEE 5D 2 EREAES(HFoEOEE))

(A (B) ()
ANEIBIHDEE hAFICBITAEE BRBEICETS F-EXEREE R-EXBERBE
ERERZEGR)  OILHBERERIEG) OSLRBERERIS®)
2% 1.11 50.00 000
HE 000
BE-HE pE 100.00
BE-0E KEREE 000 000 0.00
% 000
BHAE-tPLEES
BRx B 2550 80.00 60.00
BHANER 11.96 46.15 2308
H- IS AR EEE 000
B TE (KR, TOBOKHESER 2500 100.00 100.00
KIR-Z OO B R R RER 20.18 79.17 25.00
A AEREER(REZR( 0.00
RE-ERERBEE 20.00 66.67 000
IAVIZAL 3F 3 I o 2381 75.00 25.00
Hiki - EOR - FIBS & % 20.75 75.00 25.00
t2I% 1455 80.00 20.00
RnSa ARESHER 100.00
TIRF B GBEE (RIBERC) 1364 100.00 0.00
e JLBREER 16.67 100.00 000
BOLE-RER EREES 20.00 0.00 0.00
X TRULEER 2381
FrEiES 9.52 100.00 0.00
FieREEE 0.00 100.00 000
SRARNESE 2593 80.00 2000
— B R REE 16.46 100.00 000
et R ES e 18.83 52.38 1667
HEARHEREEE 20.00 100.00 50,00
HEAEASERERERA AN EEE
RERNSANEE 2308 50.00 16.67
REBUEE
ZOthnEEE 1556 66.67 0.00
REHRHTE 15.38
Mt KIREHTE 12.90 100.00 000
HEHRETE 12.73 8333 1667
BEHH, S SEMHSHTE 2558 100.00 50,00
R EHTE 1212 100.00 14.29
ZOthOEFRE 1531 100.00 9.09
REERITE 1471 60.00 0.00
H5E-INTEE, B9 KR FOEY FNFTEE 2056 62.50 0.00
HEE HEHBNTE 14.18 32.31 462
EREREEEIES 1867 100.00 000
RE-LH5% RERBHBENTE 1389 66.67 000
ZOtONTE 15.71 62.16 8.11
OO TEELBRRERITE
— B BIE 1263 2143 0.00
ZOtOHBIE 3333 66.67 3333
HREE. DD AR 18.18 100.00 25.00
- RIR%E 171 7765 9.41
SB-RIEE THERGI% 20.00
THEE THEEHEE EBE 14.29
HESE
ZOMOHEFL I—FRERYE, FRERKH (LI—FOBRER
Fi3EES 000
BERREELE 2941 100.00 100.00
EREMELE 1875 85.71 4286
KEE 0.00
Ea-EER Egaz 2857 100.00 0.00
REX 000
ERBEE 20.00 0.00 100.00
BRE £ T IR 0.00 100.00 000
iR 2000
BRY—EA-AEE 10.00 85.71 000
BRx 15.38
5 HA g 20.00
A kEE LSS
SEES 0.00
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BRICHHTHS—ERE 3448 100.00 0.00
BEE 25.00 66.67 0.00
HE-ER-NER 19.23 58.33 20.83
RE-ER-BABEBPABY—ERE 0.00
ZTOMDEFRES—ERE 14.29 100.00 0.00
PRREE (BRE - E TARIEEER 17.02 66.67 0.00
MRS VRGBT, FURRE, #HRT YRR
EEIEE-{ES 14.29 100.00 0.00
Wi REFEEE RIBER) 20.00 0.00 0.00
maEEx 23.08 100.00 0.00
/N=ES 8.70 100.00 0.00
FAY—ERE IS BSNENLD) 20.25 65.52 13.79
e HBEAE (IS EShELE0) 18.99 7143 0.00
ZTOMOEEY—ERE 8.06 66.67 0.00
ZOMDFEFY—ERESUABAREE, BRIV E(BRER)
pukiES 0.00
EfE— REREER RAAREHE ()
REE 7.14 100.00 33.33
BE 2276 55.26 10.53
2AHTE SR RS 0.00 100.00 0.00
R
BUA- % - XALEK 3478 100.00 100.00
DD —ERFE 66.67
SHERTE
B ERAH 7.69 100.00 0.00
(SN ELED) HhBF AT 20.27 42.86 14.29
&t 19.76 69.03 22.08
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Appendix 3 JERFEH]DOHBEEIZEEJ % Multinomial logit 43#7®

(BT RO, ERIIRSTR)

WAL S EHRER=1. FERER=2. FRE=3(R—X) EHEA EERER
SREAZEH £ 3
PRSI EM-EKE -0.310%%x -0.289s%k%
ref: RS (0.085) (0.049)
RE - KRFRRE ~0.792%%% ~0.569%*x
(0.153) (0.084)
FHp 0.093%%% 0.06 13k
(0.015) (0.009)
SBUTDFELHYFI— —1.240%%x —1.258%%+
(0.103) (0.052)
1I5SEUTOHBTEDH 0.058 0.146%%%
(0.042) (0.024)
HESE(FA) -0.002:%% —0.001%%%
(0.000) (0.000)
BERTE AR S = — ERER 0.693%k 0.323%%%
ref: EERER (0.096) (0.051)
BEEL AT SN A BN —0.076%*% ~0.049%%
(0.012) (0.007)
BRI OEES I—(KH ) B R 0.454 0.867*x
ref: SE % (0.795) (0.401)
e E S 0.348 -0.127
(0.218) (0.133)
HISE-/INTX, BRBIE 0.077 0.175%
(0.174) (0.094)
SR RIEE THEX 0.238 0.164%
(0.180) (0.098)
B BEE 0.036 0.094
(0.317) (0.153)
BR-HR B KEE -0.491 -0.400
(0.645) (0.303)
H—ERE 0.459% 0.286%*
(0.237) (0.124)
AT (I EEINEVED) -0.017 -0.016
(0.383) 0.217)
BB OBESI—(X25) M- BB XS E 0.562%%* 0.083
ref: BHEREEE (0.147) (0.085)
BREREEE -0.087 -0.010
(0.147) (0.074)
BWREEEE 0.319 0.160
(1.064) (0.563)
- BEREE 1.247%%% 0.793%x%
(0.476) (0.322)
HEET - 3R 8- B ERFERUSHIEESE 0.184 0.236%*
(0.158) (0.086)
RREE Y—ERBERESE -0.153 -0.107
(0.175) (0.094)
A0S ERESI— 100-499 A 0.134 0.046
ref: 99 ALLF (0.095) (0.055)
500 A AL -0.163 -0.083
(0.108) (0.056)
BAF 0.354% 0.108
(0.181) (0.121)
HERFRBIRER —0.219sokok —0.217%%%
(0.037) (0.021)
HAEI—R—k53— 1957-1966FE £ F N 0.569 0.005
ref:1977-1986 A Fh (0.448) (0.191)
1967-1976 £ Fh 0.597 0.065
(0.405) (0.156)
HEAMOEXDZTDHROMEEHELE®) -0.004 -0.004%
(0.004) (0.002)
BBAIOBREOZOROMETHRELE® 0.004 0.007%*
(0.004) (0.003)
A S — 104ERTLLLE 0.563k* 0.282%%
ref: 9 RILAT (0.105) (0.062)
EHIE —4,039%0k% —1.157s%0k%
(0.613) (0.293)
HETFiE Multinomial logit
SBAE -10445.339
YUY AX 15,256

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

11 2) : ONDEIFAE) — Bkt U Gl 7 i R = 2 R g,
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Appendix 4 JERFEH]DOHBEIZEEF % Multinomial logit 43#7®
(BFEIX 8, EEITIRSE)

WAL ERER=1. EERER=2. EME=3("—X) EREAR JEERER
FREAZEEHK 3 EX
FEAI— EM-mKXE —0.308xx% —0.295%%%
ref: PEZE (0.087) (0.049)
K- KERE —0.49 7% —0.489%x%
(0.155) (0.085)
FH5 0.089%%% 0.062:%x%x%
(0.015) (0.009)
SHUTDFELHYSFZ— —1.268%x%x% —1.263%%x
(0.104) (0.052)
15U TOHFTE D 0.056 0.146%%%
(0.042) (0.024)
HERS(BA —0.002%k% —0.00 1%
(0.000) (0.000)
R AT E AR RS = — EHRER 0.661%%* 0.315%s%
ref: SEIEFRER (0.098) (0.052)
BB AT BN A2 —0.071%%% —0.049%%x
(0.013) (0.007)
BRI OEETI—(KN5E) BME- XN 0.459 0.979%%
ref: Bl & (0.763) (0.398)
BERE 0.392% -0.090
(0.228) (0.136)
EN5E-/INEEE, BREJE 0.133 0.199%*
(0.188) (0.100)
SR RIRE, TEES 0.199 0.198%
(0.195) (0.104)
EE-BEE 0.256 0.169
(0.336) (0.159)
BR-AR-BES-KEE -0.431 -0.370
(0.649) (0.304)
H—EX%E 0.401 0.301%x%
(0.254) (0.130)
N HICHFESNELED) -0.072 -0.051
(0.392) (0.223)
BELRTOBIEY I —(h95E) FRLERMTE -0.813 -0.033
ref: — iR EBEE (0.643) (0.254)
T DO EATE 0.413 0.196
(0.566) (0.340)
EEw BEM 1.137%k% 0.179
0.177) 0.117)
ZTOMORBERREE 0.375% 0.168
(0.203) 0.117)
HEBUFEMBERLESE 0.813%k* 0.320%%
(0.227) (0.136)
4= -0.173 -0.370%*
(0.302) (0.174)
EMR.FER. THA1F— -0.479 -0.624
(0.667) (0.421)
ZOHOEMR - AT ERSE 0.159 -0.367
(0.435) (0.261)
SHEHE 0.275%% 0.050
(0.118) (0.069)
EH-BEEHEEE 0.385 0.287
(0.629) (0.341)
ERAKFIREE 0.039 -0.263%
(0.256) (0.150)
ERREREE -0.091 0.003
(0.174) (0.087)
RSB ERSBE 0.256 -0.046
(0.278) (0.155)
REAEFRBEY—ERBERES 0.313 -0.017
(0.859) (0.470)
EEFEY—EXBEREE -0.636% -0.181
(0.345) (0.180)
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REYRERSEE 0.490 0.055
(0.345) (0.206)
BE-REBERSESE -0.507% -0.147
(0.306) (0.135)
ZOMOY—ERBERSBE 0.499% -0.046
(0.282) (0.177)
BEEERE 0.598 -0.042
(1.004) (0.597)
ZOthOESESEH 2.127%%% 1.182%%
(0.793) (0.588)
L2 SEEEESE 0.264 0.265
(0.569) (0.278)
EEMIEEE 0.998%x 0.532%
(0.496) (0.313)
— AR BN - B RS 1.179%%% 0.449
(0.402) 0.277)
BRI RN B ESE 0.711%%k 0.47 4%k
(0.233) (0.135)
FHEEHRIBER - A F AR R BB EE 0.633 0.644%%
(0.499) (0.272)
BHAREEES 0.002 0.209
(0.438) 0.197)
MsEEE 1.293%% 0.733%%
(0.540) (0.365)
AR - MR LG EE 0.012 0.001
(0.307) (0.183)
Rr-BE-DHHRHEREXE —11.727%%% -0.162
(0.477) (0.728)
VTR AR R B R 0.841 0.267
(0.655) (0.495)
FNRI- AR E -0.846 0.084
(0.760) (0.283)
TL-JSRFYORREERES 0.206 0.380
(0.728) (0.385)
B GEEEESE ~11.362%%% 0.707
(0.642) (0.888)
ZTOMOHE - FIEEEE -0.054 0.173
(0.295) (0.151)
BT HEEE -0.282 0.420%%
(0.527) (0.197)
ZTOMDOFHEESE -0.054 -0.314
(0517) (0.282)
BEELRT D D ERES S — 100-499 A 0.049 0.039
ref: 99 ALLF (0.096) (0.056)
500 A\ E ~0.240%* -0.095%
(0.108) (0.057)
BAT 0.394% 0.158
(0.195) (0.129)
EEFEANKFEER —0.213%kk —0.213s%kk
(0.037) (0.021)
HAEI—FR—r2S— 1957-1966F £ Fh 0.606 0.012
ref:1977-1986E £ Fh (0.450) (0.192)
1967-1976 FE £ Fh 0.632 0.076
(0.406) (0.156)
BEATIOEEDZ DR DR EETREILE®%) -0.003 -0.004%
(0.004) (0.002)
BERRTDBIEOZ DR OMEETHLELE®%) 0.006 0.007%%%
(0.005) (0.003)
BEREASHAS = — 104 /T E 0.574%%% 0.281%%x
ref: OFRILLT (0.106) (0.062)
EHIE —4.031 %% —1.234%%%
0.611) (0.296)
HEFE Multinomial logit
ST E -10384.120
BTN AX 15,256

T 1) o owk kR I N PIHEE SR 1%, 5%. 10%/KETHETHDDMERT,

1% 2) 1 ON DRI — o382k U OB R i 2 7R T,
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Appendix 5 JERFEH]DOHBEIZEEF % Multinomial logit 43#7®

(BfEIT R, ERETHHR)

WEREAZH: EREA=1. FEREA=2. FME=-3(R—X) ERER JEEREHR
EREAZEH e RE
FRESS— EHM-EKE —0.309%* —0.286%%%
ref: HiE2E (0.087) (0.050)
KE-KFRE —0.557%%% -0.462%%%
(0.157) (0.086)
FH5 0.095%xx 0.063%x%x%
(0.015) (0.009)
SMUTDFELHYSFZ— —1.243%%% -1.260%%x
(0.104) (0.053)
1I5RMUTOHFTE DR 0.057 0.144%%%
(0.042) (0.024)
HEE(AA) —0.002%%% —0.001%xx
(0.000) (0.000)
BRI E A A = — EHER 0.660%k* 0.300%x*%
ref: JEIEFRER (0.098) (0.053)
I RIS ER —0.075%%* —0.049%xx
(0.013) (0.007)
BBROEESI(hHfE) BXE 0.482 1.105%
ref: ESEMIREEE%E (0.754) (0.565)
B 0.294 -0.215
(0.225) (0.139)
BHmEEE -0.439 0.024
(0.339) (0.160)
M T2 (KRR, TR RERQ 0.475 0.152
(0.409) (0.274)
KR - T DDA S EER -0.284 -0.307%
(0.270) (0.163)
RE-EEREE 0.001 -0.072
(0.627) (0.372)
ISV BRI T RBEE 0.048 -0.273
(0.503) (0.326)
Hi b - BN - FI RS EEE 2 -0.444 -0.584%*x
(0.351) (0.195)
fbT % -0.356 -0.094
(0.413) (0.192)
TSRFvo 8 REEE (ABERQ -0.571 -0.291
(0.607) (0.290)
LB GEEE 0.496 0.604
(0.752) (0.428)
GHLE-REGK-ERREE -0.287 -0413
(1.147) (0.627)
ESSTES -0.581 0.229
(0.778) (0.303)
EHEREHNEX ~14.684%x% 0.457
(0.339) (0.400)
cRHMBESE 0.323 -0.116
(0.304) (0.224)
—femaR R aE X -0.205 -0.085
(0.330) (0.175)
AR ENEER 0.026 -0.181
(0.321) (0.179)
REHmEENEE 0517 0.187
(0.339) 0.217)
TR ESE -0.408 -0.159
(0.426) (0.223)
B REEEE 1.566%%* 1.136%x
(0.642) (0.457)
EREMEEE 0.195 0.108
(0.434) (0.229)
fzZe g 1.621%% 0.600
(0.821) (0.616)
BREESX -0.313 -0.565
(0.810) (0.388)
HFRY—ER-AEE -0.714 -0.007
(0.492) (0.203)

87



BERTOBREY I —(KH48)
ref: BHFREEE

BEHICHE IS —ERE 0.932%%

(0.423)
BR{EE 0.145
(0.759)
RE-ER-NGE 0.339
(0.385)
ZTOMOEFRES—EXE -0.342
(0.643)
IRAEEE (BRI - E T A HIEEERRQ) 0.407
(0.474)
BHENEEEE 0473
(0.864)
- REZBEEX RIIBERO 0.644
(0.788)
MREEE 0.664
(0.509)
RE%E -0.304
0.797)
EfY—ERE (HIZHESNLZLL0D) 0.183
0.277)
HREHEE (ISR FEINELED) 0.796%
(0.357)
TOMDEFRY—ERHE -0.695
(0.504)
EfEE 0.671%%*
(0.240)
RiEgmsE -0.538
(1.063)
HERR, #HEEBU 0.762%%x%
(0.281)
BE -0.213
(0.316)
AT TR —14.257%%*
(0.347)
BUA-#% - XEEH® 0.918%x
(0.426)
- RIRFEISEER -0.555
(0.549)
REHRETEE -0.079
(0.432)
BEME, Y- EEMHSHEE 0.334
(0.375)
MR TR -0.376
(0.399)
ZFODETEE -0.067
(0.314)
RIERER/ITEE -0.037
(0.325)
- KR B OEY&RNTE 0.436
(0.306)
MEHRDTE 0.072
(0.236)
BHENE- BEE/NGE 0.423
(0.330)
RE-Uw 5% REAMMSFE/NTE -0.226
(0.522)
Z DD /NE -0.037
(0.264)
—MREBE -0.327
(0.421)
FOMDOEREE 1.310%*
(0.627)
IREE. T DD TE AT 0.275
(0.423)
SFh-RIEX 0.185
(0.194)
ERAH -1.216
(1.082)
5 N7 -0.161
(0.397)
EMR - AT EREE 0.402%%
(0.167)
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-0.119
(0.290)
-0.225
(0.415)
-0.007
(0.199)
-0.217
(0.310)
0.193
(0.242)
0.610
(0.451)
0.448
(0.454)
0.145
(0.311)
0.541%
0.311)
0.021
(0.157)
0.656%k+
(0.200)
0.119
(0.188)
0.260%
(0.134)
0.732%
(0.405)
0.328%%
(0.161)
-0.336%
(0.178)
-0.164
(0.460)
-0.070
(0.315)
-0.097
(0.251)
0.331
(0.216)
-0.069
(0.236)
0.045
(0.179)
0.093
(0.165)
0.086
(0.170)
0.172
(0.179)
0.192
(0.125)
0.365%%
(0.186)
-0.075
(0.247)
-0.004
(0.131)
-0.334%
(0.192)
0.052
(0.433)
0.129
(0.237)
0.088
(0.106)
-0.362
0.377)
-0.304
(0.233)
0.068
(0.098)



REHREE -0.111 0.002
(0.170) (0.082)
BWaEEESE 0.378 0.058
(0.769) (0.626)
Ef-BEREE 0.995% 0.658%
(0.520) (0.336)
HEeT -5 WS- BREEERUFTHEEE 0.273% 0.265%%*
(0.157) (0.084)
RRE Y ERBERES -0.190 0.041
(0.251) (0.119)
BRI D ERES=— 100-499 A 0.122 -0.002
ref: 99 ALLTF (0.097) (0.057)
500 ALLE -0.179 -0.129%%
(0.116) (0.058)
BAT 0.542%%x% 0.271%x
(0.204) (0.135)
FERTR AN K FEER —0.217%xx —0.216%%%
(0.037) (0.021)
HEI—R—rF3— 1957-1966FE £ Fh 0575 -0.011
ref: 1977-1986 4 F N (0.449) (0.192)
1967-1976F £ FN 0.605 0.055
(0.405) (0.156)
BRI DEEZDTDHROMEETRLEILE®®) -0.005 -0.004%%
(0.004) (0.002)
BERIOBEDZDROMEEREILE®) 0.006 0.007 %%
(0.004) (0.003)
BB BT HAS S — 104 R L 0.554%% 0.279%%%
ref: 9FRILLT (0.106) (0.062)
EHIE —4.043%*x —1.084%xx
(0.609) (0.295)
#EHFiE Multinomial logit
S E -10366.467
SN 4RX 15,256

T 1) o owk R I N PAHEE SR 1%, 5%, 10%/KETHETHDDMERT,

1% 2) - ON DRI — o382k U OB RS R 2 7R T,
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