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K1 [BIBEEFEDEIEIAN

20194 20154 HBERZDZE
EE 52.7% 47.9% 50.8%
HFHRBIERE 5.4% 5.8% 4.5%
il k3 18.0% 18.6% 18.6%
INFEZE 10.6% 11.7% 11.6%
H—ER%E 9.3% 11.5% 10.7%
Z D1t 3.3% 4.2% 3.3%
TBH 0.7% 0.3% 0.6%
EIESELR 2,535 3,437 1,078

(1) Fedlal {2 0 FESE Sy FRIS: 2019 4R AR 0 738 2

# 2 Al ZHEORH K OFIHEM

. e . EvyT—4
Al EvdT5—4 OfRvk (20154F)

BE(Z%|F 3.1% 3.3% 16.2% 3.0%
SEFALEL 43.1% 34.6% 33.4% 20.4%
ExLEBR 23.8% 26.1% 23.7% 37.0%
Hh il 30.0% 36.0% 26.7% 39.6%
() 2019 FFHAE ORE R 245,
73 AlZEORH KR OFIAER (FEER)

wisg POBE gaw  xx TER op RS

x E3 E3E

A Al
BE(Z%| 2.3% 11.9% 2.7% 2.3% 3.9% 4.9% 4.0%
SHEFIALELY 46.1% 57.5% 38.5% 34.3% 37.1% 45.1% 39.9%
EELEER 21.6% 11.2% 27.0% 28.3% 31.5% 24.4% 26.2%
Hhh oLy 30.1% 19.4% 31.9% 35.1% 27.6% 25.6% 29.9%
B.EvwIT—4
BRI F F 2.0% 12.6% 2.4% 4.9% 5.6% 1.3% 4.7%
SHEFIALELY 33.0% 50.4% 33.1% 38.3% 33.5% 37.5% 36.7%
EELERER 27.6% 17.0% 26.5% 18.4% 28.3% 30.0% 24.2%
HhhniELY 37.4% 20.0% 38.0% 38.3% 32.6% 31.3% 34.4%
C. ARy
BRIZFI A 26.2% 6.7% 6.2% 1.9% 3.9% 8.5% 5.0%
SEFIALILY 39.4% 38.5% 26.7% 18.1% 29.3% 28.0% 26.7%
EELERR 13.7% 31.1% 35.1% 35.8% 35.3% 35.4% 34.9%
Hhh oL 20.8% 23.7% 32.0% 44.2% 31.5% 28.0% 33.4%

(1E) 2019 A Dt R A PERERNHER L,
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#4 AlZEORH L NEEE OFRE

XEULE KRERRZE
A Al BEIZFIA 52.2% *kk 5.5% ¥k
SHFIALIZLY 36.7% *xk 3.5% ok

EELERERZ 29.4% 1.3%
B. £ T -4 BEIZFIA 47.0% ok 7.1% ook
SHAMALEW 38.2% kx 3.2% ok

EELERR 30.1% 1.9%
C. ARy BEIZFI A 28.2% *xk 3.1% ook
SHFIALIL 34.0% * 3.2% ¥k

FELEEZ 36.9% 1.7%
C-1 8% BEIZFI 23.9% 3.0% **
SHAMMALEL 27.0% 3.49% sokk

EELERR 26.3% 1.8%
C-2 E&EX BIIZHA 57.2% *x* 3.6% *x
SEMALL 47.1% ** 3.0% *okx

FEIEER 41.8% 1.6%

(1) 2019 FREORER A, t MTOABE/KMEL ¥ L MEALR] & Dbk, ***: P<0.01,*:
P<0.1.C-1, C-2/iflix. mAR vy FoORHAZRESE, FRGEEICH T TEFF LR,
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5 Al FEDOF|IH &R

(3-A) ARy k-

(3-B) AR k-

(1) AL @ EYIT—4E2 ) BRvk By e
InfEEE 0.2946 **x 0.3463 **x 0.3115 **x 0.3624 **x 0.2668 **x
(0.0436) (0.0416) (0.0386) (0.0561) (0.0565)
REZELEHE 0.7069 #*** 0.4896 **x  —0.2825 * -0.7922 kxx 0.1863
(0.1697) (0.1702) (0.1539) (0.2376) (0.2053)
=l 1.1016 ** 1.2747 * 0.3498 -0.3088 2.0007 **
(0.5046) (0.7090) (0.6227) (0.8239) (0.8968)
0B LI LZE 0.6065 ** 0.5869 ** 0.8785 #¥x 0.9506 **x 05714 *
(0.2411) (0.2377) (0.2175) (0.3031) (0.3129)
b ER -0.2161 -0.1553 -0.3520 * -0.5214 * -0.2473 *
(0.2214) (0.2148) (0.1989) (0.2665) (0.3085)
JEIEFR 3 0.1885 -0.0651 -0.0353 -0.1354 0.2252
(0.2164) (0.1912) (0.1686) (0.2282) (0.2539)
FEEEHY -0.0645 -0.0882 -0.0298 -0.0012 -0.1728
(0.0771) (0.0807) (0.0693) (0.0871) (0.1304)
s #MEFFE -0.1960 -0.2322 0.0128 0.7370 -0.0532
(0.2092) (0.1940) (0.1972) (0.7289) (0.2021)
mig: A -0.0536 -0.1510 0.1433 0.7294 0.1112
(0.2117) (0.1958) (0.1957) (0.7139) (0.2038)
Hig. 7o 0.0295 0.0722 0.2545 1.0013 -0.3180
(0.2360) (0.2361) (0.2229) (0.7231) (0.3330)
Hig R 0.3364 0.1843 0.4706 ** 1.1839 * 0.0654 **
(0.2355) (0.2213) (0.2120) (0.7194) (0.2840)
BHRBEE 0.5280 *** 0.5460 **¥x  —0.7550 *kx
(0.1661) (0.1703) (0.1419)
E5E -0.2852 *x  -0.0156 —0.8809 ¥k
(0.1055) (0.1108) (0.0992)
INFREE -0.3236 ** 0.2853 * -1.3816 ***
(0.1476) (0.1545) (0.1598)
H—EX%¥ -0.3212 *x* 0.0836 -1.0537 **x
(0.1367) (0.1410) (0.1313)
ZDfth 0.0904 0.0408 ~0.7017 %
(0.1778) (0.1892) (0.1750)
Nobs. 1,394 1,272 1,489 878 611
Pseudo R? 0.0995 0.0916 0.1399 0.0691 0.0555

(1) NEFF 7 m vy MR By N m N A MEAERAZE, ***: p<0.01, **: p<0.05, *: p<0.1. [

MH7eWn] EW ) EIEEFRL, 3-B FloHE

HEL L)~ E T TERNWZDER L TR,
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#£6 AIZDOFIHEAS /) R— g
M FHG-— QEBEFESR Q) LE-REHF @) ZERBR

E R Y—ERNE EER A
A Al
BEIZFIFH 68.4% Hokk 60.5% ok 26.3% #okx 64.8% *¥
SHFIALIL 52.1% ** 54.5% %k 23.4% kx 47.5% *kk
EELEER 34.0% 32.0% 14.5% 35.1%
(FRFEME)
BRIZF| FH 0.3241 #x*x 0.2845 *** 0.1779 #xx 0.2801 sk
SEFALREL 0.1695 ok 0.2088 ®kx 0.0840 ok 0.1098 %
Nobs. 1,739 1,739 1,739 1,660
B.EwIT—4
BEIZFIFH 68.2% Hokk 67.0% ok 30.2% bk 64.5% otk
SHEFIALELY 55.0% #k* 53.3% *¥k 23.3% #okx 51.2% *okk
FEIEER 38.2% 39.2% 16.4% 39.5%
(FREZFE)
BE(=F 0.3210 k= 0.3067 sk 0.1986 kx 0.2524 kx
SEFALL 0.1868 #kx 0.1615 kx 0.0812 #kx 0.1268 #kx
Nobs. 3,549 3,549 3,549 3,393
C. ARyk
BEI=FI FH 53.6% #okk 61.0% ok 31.6% #okx 50.1% %
SHEFIALIL 49.8% **x 51.3% *¥k 23.2% #okx 45.4% *xk
BELEBR 36.1% 31.6% 11.1% 37.1%
(BRFEHER)
BEIZFI 0.1198 #kx 0.2140 s 0.1752 %k 0.0909
SEFALL 0.1013 *kx 0.1494 *kx 0.1083 #kx 0.0583 *x
Nobs. 1,826 1,826 1,826 1,742

(E) Al, Ry MI2019FDT —%, ¥ v 75 —H %2015 F RN 2019 FDOFT —HX &7 —)L
LA, 27TV —13 THFELmEEGR), RARITEXRSE (Vv /75 —F 35
FERDFEEHER) Zar bo—L L7y MEZ, ***: p<0.01. **: P<0.05.

#7 Al FEE~DOEEDOI

nego7L (2) £ BERIZEDZE

2019 2015 2019 2015
RERTSR 11.2% 3.9% 10.2% 2.8%
TSR 41.9% 23.6% 40.8% 26.2%
EBbELE L 45.9% 71.2% 48.0% 69.9%
XA R 0.8% 1.0% 0.7% 1.0%
RKEBEIAFR 0.2% 0.3% 0.3% 0.1%
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#8 AlZDHMFE~DOEBEOHEGR (FEEN)

BEEx  FHREEE i3IbRES INTRE H—EXE
RELTSA 13.2% 18.5% 8.6% 7.2% 6.9%
TSR 46.5% 43.0% 34.5% 35.7% 37.8%
EELELE R 39.6% 38.5% 55.5% 55.5% 54.1%
TA4FR 0.6% 0.0% 1.1% 1.1% 1.3%
RELBLIAFR 0.2% 0.0% 0.2% 0.4% 0.0%
() 2019 FFHA OREF % PEERNT R,
%9 Al %0 HEM~DEEOE

N eyo7IL (2 XEEIERE

2019 2015 2019 2015
EREm 4.3% 3.7% 4.3% 3.3%
ERLITERE 25.4% 28.7% 25.1% 29.1%
ERBL 36.4% 21.8% 36.0% 23.1%
Hhh ALY 33.9% 45.8% 34.6% 44.5%
#£10 AlZDEHEH~DOFEDOR (FEZER))

HEX EHRAEEE i3lbRES INTRZE H—EXE
EREm 2.9% 23.0% 3.3% 2.7% 4.7%
EREITERE 23.8% 25.9% 27.2% 27.7% 28.3%
ERRELD 40.4% 20.7% 34.0% 35.6% 30.0%
HhhSELY 32.8% 30.4% 35.5% 34.1% 36.9%
() 2019 FFRAE O R % FEEFERNEFH,
#11 AlZEDEE~DREDOTHR

SEE BE%x  BREEE  HEE INRE H—ERE
E£ L8 15.8% 17.6% 22.4% 12.8% 10.2% 15.0%
B LITERR 35.0% 35.1% 33.6% 33.8% 35.6% 36.9%
BEERED 7.4% 7.1% 8.2% 8.2% 9.1% 5.2%
Hhh i 41.8% 40.2% 35.8% 45.1% 45.1% 42.9%

(FE) 2019 FETHA OfE B % pE 2|2 423F
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#1 2 AlZ%DRBOZRH, & E3EFH O

RELE RERZE
RERTSR 36.3% ** 3.8% ok
TSR 33.7% 3.0% ¥k

AB#HEBEN 7T - : e

DEE EBLELE AT 32.5% 1.8%
= TA4FR 35.0% 1.1%

REHIATA 30.8% 4.3%
= JE F1EAn 46.7% *k* 4.1%

B. Bt Em~ EE 1%
25 ERCTERR 35.7% 3.1%
i ERBL 31.6% %k 0.2% **

= E&LR 34.3% 2.9%
c.miEs LZLF ; °
ppm  ARCEEERE 33.8% 2.7%

" S8 35.7% 1.7% *

(7£) 2019 FEHEDREREZ M H O MEOAEKEIIE L H L S22 ), TEA & IXmRIR
M4 LT IRELR ) & DLk, ***: P<0.01, **: P<0.05, *: P<0.1.
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#13 Al%op

B O & AR

MWEEADFEE QERA~NDEE Q) EE~DEE
Infi¥ Z£E 4 0.2349 s —0.1079 ok 0.1055 sk
(0.0354) (0.0401) (0.0416)
KEL LR 0.0824 0.1616 -0.3694 **
(0.1291) (0.1595) (0.1665)
pN=a] e 0.7954 0.9907 ** 0.8050
(0.5392) (0.4841) (0.5583)
308 AT LB 0.4747 *#x 0.2910 0.2787
(0.1854) (0.2281) (0.2237)
IR -0.2117 -0.1762 0.2626
(0.1651) (0.2044) (0.2096)
JEIEFR L= 0.2430 * -0.3660 ** -0.3552 *
(0.1359) (0.1816) (0.1942)
FEEE -0.0543 -0.1867 ** -0.0398
(0.0598) (0.0760) (0.0777)
i ZRERFE -0.0378 0.4315 *x 0.1621
(0.1559) (0.2001) (0.2135)
ik H=E:S 0.1500 0.4069 % 0.3049
(0.1596) (0.1994) (0.2173)
5 7oT7 0.1703 0.5446 0.4163
(0.1866) (0.2347) (0.2596)
Hig HR 0.4565 s 0.4695 s 0.2954
(0.1800) (0.2248) (0.2442)
TRIRBEIE X 0.1991 0.8903 sk 0.3673 *x
(0.1339) (0.1885) (0.1702)
ENFEE -0.3252 sk 0.0637 -0.0605
(0.0819) (0.0988) (0.1072)
INEE -0.3920 skk 0.3945 ok -0.2442 *
(0.1123) (0.1278) (0.1309)
H—ERE -0.4216 skk 0.4248 sk -0.0197
(0.1034) (0.1293) (0.1212)
Z Dt -0.2087 0.2810 -0.0433
(0.1489) (0.2042) (0.1968)
Nobs. 1,985 1,337 1,186
Pseudo R 0.0512 0.0475 0.0179

(JE) Torbian] LI RIFEZERS, HF7 oy MERF 7y afido S 2 MEERE,

***: p<0.01,

**: p<0.05, *: p<0.1.
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151 HEOFHE Al ZEOF|H
(1) Al (2)EvHTF—%  (3) ARyk

20 1%, 305% 1% -0.4905 * -0.2725 0.1894
(0.2877) (0.2780) (0.2360)
407 -0.1851 0.0072 0.1604
(0.1345) (0.1407) (0.1305)
50/% 1 0.0014 0.0748 0.0089
(0.1005) (0.1009) (0.0986)
70m%1% 0.0647 0.0258 0.0620
(0.1087) (0.1084) (0.1116)
#HEEHRY 0.2767 ** 0.3348 wkx 0.1318
(0.1104) (0.1116) (0.1054)
Nobs. 872 874 872
Pseudo R? 0.0445 0.0379 0.0843

() EFE 7 v ey MER. Ty o S MERERE S, ***: p<0.01, **: p<0.05, *: p<0.1. 2015
FL 2019 EDOFTE L LA LI LELRRIC, HEOEMNER S - X2 T, ¥R
B, EEZIILDETHMOBBAEEITER L TWERES LR,

&2 By 7T —20RMLEZDHRDA ) N—a v

) FHE-U— @ BERR Q) £E-fEA
EXBAS H—ERWE BEH

BE(=FI A 53.6% ** 53.6% * 17.9%
S%&FA 44.0% * 38.9% 20.2%
BELEBR 37.4% 40.9% 18.1%
(BRFEHE)

BE(=FI A 0.1253 0.0906 0.0000
S%FIA 0.0560 -0.0387 0.0210
Nobs. 579 579 579

(1) 2015 FREICBIT L 8y V7 — X OFH & 2019 AT 55 3FER DA 7 RX—
a VY OFEROAEDOERE oM, ST AV — 1% THE L BEMR ), RIDEITEE KRS
Fararbhe— ALy rey MEFHI XK D, **: p<0.05, *: p<0.1.
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(33 AIZEOFIH & B EE~DBBD R

(1) Al Q) EYIT—% @) akRyvk (BE) 2RE

RELTSR 20.8% 19.9% 11.2% 21.6%
TSR 54.1% 60.5% 41.8% 59.0%
EBEBERLE AL 24.3% 19.1% 45.9% 18.9%
AT R 0.7% 0.4% 0.8% 0.5%
REHIATR 0.1% 0.1% 0.2% 0.1%

(7)) 2019 FEREOFE R A HEE,

&4 AIFEOFRIMH & BAER~OZ RO
MAL QEVIT=8 @ Bhkvk (%) 2EIE

EREmM 6.9% 7.3% 5.8% 4.3%
EREITERE 26.5% 28.0% 23.9% 25.5%
ERRELD 47.4% 44.1% 49.5% 36.3%
Hhh izl 19.2% 20.6% 20.9% 33.9%

(7)) 2019 FEREOFE R A HEE,
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