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R 40.1% 17.0% 23.0% 24.7% 16.1% 10.7%
EFEE 24.5% 16.2% 8.4% 32.6% 19.4% 16.3%
HEEIROBE 21.8% 14.1% 7.7% 34.0% 19.4% 16.9%
H—E B 26.2% 9.7% 16.5% 28.5% 16.9% 13.6%
ZDith 28.5% 13.0% 15.5% 25.5% 14.2% 13.8%
SHEEDKRE 50.1% 16.5% 33.7% 18.8% 9.0% 12.1%
BEXE: 43.6% 14.0% 29.6% 22.0% 11.4% 14.1%
BEEDFEL 33.6% 13.8% 19.8% 22.4% 13.8% 10.3%
EHE-EBE 44.5% 18.5% 26.0% 25.0% 15.0% 13.8%
IS—FEA L 22.7% 9.3% 13.3% 32.1% 19.4% 14.4%
FILINAk 14.5% 5.5% 9.0% 33.5% 17.7% 17.2%
REME 16.2% 10.3% 5.9% 33.5% 22.2% 12.4%
2 a 30.8% 11.0% 19.8% 29.8% 18.8% 13.1%
EEE 29.7% 10.9% 18.8% 36.7% 19.5% 19.5%
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£5 AFlPEEN - BEEERIRA B O R

L

¥

L

L

L

) (2) 3) (4) ) ()
ERAGL EkHY —iRER  HMANER @-0) @-)
20/% 1% 65.5% 90.6% 86.0% 95.2% 25.1% 29.8%
305 1L 83.2% 96.3% 96.2% 96.3% 13.0% 13.1%
407% 1% 87.0% 96.5% 95.3% 97.5% 9.4% 10.4%
B 50m M 87.7% 95.9% 94.6% 96.8% 8.3% 9.2%
60R% X 50.9% 65.2% 56.8% 69.6% 14.3% 18.7%
70 17.9% 25.0% 23.4% 26.1% 7.1% 8.2%
FHRET 66.5% 84.8% 83.1% 86.0% 18.3% 19.5%
20/% 1% 57.9% 77.8% 73.1% 82.5% 19.9% 24.6%
30i% 1L 60.5% 71.1% 65.0% 78.0% 10.6% 17.6%
407% 1% 63.1% 76.5% 70.6% 83.1% 13.4% 20.0%
X 50m%ft 57.4% 70.6% 67.3% 73.4% 13.2% 16.0%
60% X 23.9% 42.5% 40.7% 43.8% 18.6% 19.9%
70% 13.5% 24.2% 4.0% 31.4% 10.8% 18.0%
FHRET 44.4% 63.7% 60.9% 66.2% 19.3% 21.8%
B - FHE 54.3% 74.8% 71.8% 77.2% 20.5% 22.9%
#6 BREEEKORA &gty iR (HEEH S
TRHHERE R FRESR
(1) B (2) &t Q) EFLFHEE (4) EFRFTHEE
—RE 9.5% okk 11.4% %k 13.1% **k 8.8% *okk
i HERE 15.3% *okk 21.4% **x 21.8% **x 18.1% **x*
FHPEE yes yes yes yes
PR yes yes yes yes
Nobs. 4,934 5,066 4,934 5,066

() e vy MEEE, #5131 %, 5%, 10% DH BKUE,

T+, EftE - EBE O 3 ¥ A TEETe,
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KT WEEHORA - I & ERIA
OEHRRE-EHRERE

(1) ERIZL (2) EREE ) —MmERRE @) mENERERE
Diff. Diff. Diff.
2k 5477 5740 0.263 *xk 5638 0.161 *x 5815  0.338 sk
Bt 5818 6.054 0.236 *+ 5976 0.159 *k  6.106  0.288 *kx
k=g 5.060 5.272  0.212 *%x 5186  0.126 *** 5343  0.283 ¥*x
BEE 5.853 5.993  0.141 *x 5048  0.095 *x* 6.050  0.198 kx
Y—EREZ 5340 5.655  0.316 % 5537  0.197 % 5737  0.398 ¥k

QERRH - FR-BRERE

(1) Bl (2) BERERA (3) — AR EHER (4) FEMERFER
Diff. Diff. Diff.
B 5477 5.888  0.411 = 5818 0.342 % 50935  0.458 kx
Bt 5.818  6.138  0.320 *x  6.101  0.283 **x*  6.163  0.345 *x
I 5.060 5443  0.383 kx* 5321  0.260 % 5526  0.466 *kx
g% 5853  6.166  0.313 %k 6126 0273 %k 6225  0.372 sk
H—EXEE 5.340 5.821  0.482 *xk 5738 0.398 k¥ 5873  0.534 *kkx
QERGEH T EH-BERIERE
(1) Bzl (2) BRI EHA 3) —mRERFER @) HBHENERTEA
Diff. Diff. Diff.
Bx 5477 5525  0.049 5.508  0.032 5.549  0.072 *x
Bt 5.818 5.905 0.088 *x 5872  0.054 5.946  0.129 kx
= 5.060 5.083  0.023 5.121  0.060 5.026 -0.034
g% 5.853 5.867 0.014 5.836 -0.017 5.913  0.061
Y—EREZ 5.340 5.377 _ 0.037 5.386 _ 0.046 5.364  0.024
@ﬁ’fﬁ%’ﬁ-1§Fﬁ-§$§3ﬁ1§ﬁ+i§$§ﬁ’ﬁ-7F1§Fﬁ
(1) ERIERE ; s s
PPty (2) EERA (3) — e ERMER @) HEMEWRER
Diff. Diff. Diff.
Bx 5497 5.889 0.392 *x 5818  0.321 *x 50935  0.438 ¥kx
B 5854 6.140 0.286 ®k+  6.101  0.247 »k  6.165  0.312 *kx
= 5.070 5.441  0.371 % 5321  0.251 % 5520  0.450 kx
BEE 5859  6.165 0.306 *xk  6.126  0.267 *wk 6222  0.363 kwk
—EREE 5.355 5.823  0.469 b 5738  0.383 ¥ 5875  0.520 kkx

() #FIHEFEL S OFERIIA (TH) ORHEL, Q)~@AFID Diff.ix(1)& DFET, ** ** *F
1%, 5%, 10% /K U CRZEBHIERAH (OIIFERAE R ORERE) LOMICHFEERD D
Z L EELR,
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K8 MWEBEHKOMM L EOBMME (HEFHHH)

(1) Bk (2) B (3) & (4) &
—fRE%-EA 0.1716 #kx  0.0695 ** 0.1180 *kx  0.0043
HEHEK-FA 0.2748 *kx  0.1730 #kx  0.2532 %kk 01172 skk
Eﬁ%l‘%% yes yes yes yes
R yes yes yes yes
Eé% yes yes yes yes
B 3E no yes no yes
I EE no yes no yes
3B 57 18 B el yes yes yes ves
Nobs. 3,821 3,821 2,758 2,758
Adj-R? 0.3170 0.4699 0.4218 0.5427
(£) OLS HEgt, *** ** 13 1%, 5%, 10% DA & KYHE,
9 WEEHKORA - HHEEE0RR HEHESR)

(1) B (2) B (3) &4 (4) &4
— i ER-fERA 0.1741 #kx  0.0740 *+x  0.1153 %=  0.0048
MEMERK-FEH 0.2955 #kx  (0.1933 sk 0.2461 %0k 01070 okk
— i ER-FEA 0.0161 0.0231 -0.0120 -0.0025
MEMER-TER 00897 *k  0.0821 *kk  -0.0195 -0.0456
FHfE = yes yes yes yes
?E yes yes yes yes
EXE yes yes yes yes
Hﬁlﬁi no yes no yes
ﬁx%ﬁgﬁ no yes no yes
& 55 B R yes yes yes ves
Nobs. 3,821 3,821 2,758 2,758
Adj-R? 0.3179 0.4707 0.4215 0.5426

(7F) OLS #EZf, #** *x %13 1%, 5%, 10% DA =K HE,

£10 WEERONMEMELHEREOEET L IT LD
MEBE @B% QX @ X%

A —RRERE 0.1581 0.0510 0.1274 0.0073
B. 5 EH 0.2058 0.1112 0.2656 0.1526
C.B-A 0.0477 0.0602 0.1382 0.1453

(F) E&BIEOHERHER (R 9) ITESOTER.
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11 BRAER - s ERER &7 L 2 7 A (HEEHRE S

Hit E-dc

() —fEEH Q@ HMEMERE Q) —BER @) HMEHMER
s T R 0.0095 0.1733 sk 0.2112 -0.2748
=) 0.0470 0.2573 *kx 0.0728 0.3436 ok
HER 0.0141 0.0291 0.2008 -0.0079
EHEB 0.2028 **x 0.1995 0.0581 0.0452
SEIFEDOBE 0.4873 #xx 0.4201 **x 0.2612 0.6306 *x*
H—E R 0.2499 0.3470 %k 0.1038 0.1892 *x
Z Dt 0.0942 0.3223 -0.1558 0.2223
=HHEDKRE 0.0336 0.1920 *x* -0.1624 0.0665
BEXE 0.3863 #kx 0.4941 *xx  -0.0221 0.0540
EHE-ERE 0.0356 0.0795 *kx 0.0733 * 0.1601 sk
FERERE 0.1227 0.3228 kx 0.0047 0.1506 *x

(7£) OLS HEft, *** ** *X 1%, 5%, 10% DA E/KEE, SRALEIL, FEmpEE, 2, FE¥E,
B @R 2 & e, FEEHEREIL. = 2 A L, TANA b, JREME, ZROHE, B
FEEWI 58 A THRER, WHICU > TUIINORMBEREOF I —Z2 Nz T 5,
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1 BEEERORA - AL EeT LI T LORBMR

(—BEEH/EEA) (BMEMERER)
RE-EA RE-EA
D-D-D
D-D| € --——qf-mmmmf-mm-> D-D
RE-FEA RE-TEA
BRERFERA

(k) WEEERIERAHE LIRAH DA (difference) 13, FEFEDOBMETIIFHIS LTV A%
IVDZE BARRA - EHHE L RA - AMEE DZE (D-D) ZAF NV EEFEDO~ v TF T D,
ZOMERER & — &R D& (D-D-D) 1F, ALY MIERT 27 VIT A 2T
NFEITBRL TV D & AHE,
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