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x1 AFERFRR

CSESkid)|
IRAFLRHEY) IRRE 2 RiFEY) 2RRE
H DD B 6,004 81.2% 11,325 75.4% 11,172 77.0%
BHY—ER 1,392 18.8% 3,694 24.6% 3,330 23.0%
7,396 15,019 14,502
[Z=zHmn)
IRAFLRHEY) IRRE 2 RiFEY) 2RRNE
RSB 1,424 19.3% 2,157 14.4% 1,827 12.6%
—x7Y 5,452 73.7% 11,615 77.3% 11,474 79.1%
INRIEEEET 520 7.0% 1,247 8.3% 1,201 8.3%
7,396 15,019 14,502
[BER%R - BiFRE D]
IRRFLRHEY) LRINEE 2 R 2RNE
RiBRE D H 3,714 50.2% 7,259 48.4% 7,666 52.9%
e+ RFRE 3,162 42.8% 6,513 43.4% 5,635 38.9%
AAERRFE D A 519 7.0% 1,233 8.2% 1,201 8.3%
7,395 15,005 14,502

[EEXRHHE]
IRANELRAEY) RINEE 2 RiY) 2RNE
BE 23 0.31% 77 0.51% 105 0.72%
B 3 0.04% 15 0.10% 15 0.10%
ShEE, WRZE, BAREEE 6  0.08% 14 0.09% 12 0.08%
B 241 3.26% 569  3.79% 592  4.08%
B 5,450 73.69% 10,086 67.15% 9,787  67.49%
BR - HR - BMEHG - KEE 6  0.08% 24 0.16% 17 0.12%
TBRIBEE 418 5.65% 890  5.93% 902  6.22%
B, BEE 47 0.64% 95  0.63% 93 0.64%
HIFEE, NEE 533 7.21% 1,399 9.31% 1,060  7.31%
SR, RIRZE 5  0.07% 15 0.10% 14 0.10%
TEhEE, HREEE 34 0.46% 69  0.46% 68  0.47%
SiiThge, TP - BT — e R 179 2.42% 447 2.98% 476 3.28%
ERE, RAEY—-ERE 65  0.88% 207 1.38% 212 1.46%
4EREY — P R¥E, e 90 1.22% 258 1.72% 284 1.96%
WE, FEIEE 25 0.34% 93 0.62% 57  0.39%
B, @it 82  1.11% 285  1.90% 296 2.04%
BHAY—ERE 4 0.05% 9  0.06% 10 0.07%
YP—ERE (lcHfBI BV OD) 182 2.46% 435  2.90% 487  3.36%
DIERBEDEE 3 0.04% 10 0.07% 15 0.10%
= 22 0.15%
7,396 15,019 14,502
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£2 BRBRELFBRFREOTYFUITRICL DR

PSM NNM IPW
T L F ATET Std. Err.  EBR  3EBE ATET Std. Err.  WLBR  3EBR ATET Std. Err.  QLEBE  HERE
HETSEO LR 2014-2015 0.026 *** 0.009 6,248 4,668 0.025 *** 0.008 6,248 6,248 0.018 *** 0.007 5,457.2 5,458.8
2014-2016 0.018 ** 0.008 6,546 4,888 0.028 *** 0.007 6,546 6,546 0.024 *** 0.006 5,716.5 5,717.5
PG EREE AL 2014-2015 0.031 ** 0.015 6,026 4,472 0.039 *** 0.012 6,026 6,026 0.030 *** 0.011 52533 52447
2014-2016 0.043 *** 0.013 6,341 4,696 0.039 *** 0.010 6,341 6,341 0.034 *** 0.009 5,523.7 5,513.3
—AH Y FnfiELE D (K 2014-2015 0.006 0.016 6,026 4,472 0.023 ** 0.012 6,026 6,026 0.005 0.010 5,245.3 5,252.7
2014-2016 0.011 0.014 6,340 4,696 0.014 0.010 6,340 6,340 0.014 0.010 55144 5521.6
—AY RG5O E 2014-2015 0.023 ** 0.010 6,248 4,666 0.011 0.009 6,248 6,248 0.017 ** 0.007 54541 5459.9
2014-2016 0.019 *** 0.007 6,545 4,885 0.013 ** 0.006 6,545 6,545 0.017 *** 0.005 5,711.7 5,718.3
SE ¢ FFRp<0.01, ** p<0.05, *:p<0.1
®3 BIREEDSL, BEREOABEELAEERILToLBERELOIYFUIFRICKHEE
PSM NNM IPW
Tk H L F ATET Std. Err.  LERE  xEE ATET Std. Err.  JLEBRE  xERF ATET Std. Err.  SLEBE  xERE
HESEO LK 2014-2015  -0.023 0.021 728 1,250 -0.009 0.019 728 728 -0.013 0.016 9886  989.4
2014-2016 -0.007 0.021 766 1,311 -0.006 0.018 766 766 0.005 0.014 1,038.2 1,038.8
fINM{EEE D 2L ZK 2014-2015 0.006 0.037 707 1,207 -0.032 0.033 707 707 -0.054 * 0.031 956.2 957.8
2014-2016  -0.030 0.031 741 1,266 -0.015 0.026 741 741 -0.023 0.023 1,002.9 1,004.1
— A% Y (HEELE O 2L R 2014-2015  -0.018 0.038 707 1,207 0.006 0.031 707 707 -0.037 0.028  956.4  957.6
2014-2016 0.001 0.032 741 1,265 0.001 0.025 741 741 -0.011 0.022 1,002.5 1,003.5
—ANEVREDEEK 2014-2015 0.024 0.027 728 1,250 -0.018 0.020 728 728 0.008 0.018 988.7 989.3
2014-2016 0.016 0.016 766 1,311 0.004 0.014 766 766 0.009 0.011 1,038.3 1,038.7

X LERISERMIRE L AFREOMAT o o hE, NBEERBREDOHIT b
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x4 EAHEE

Mean  Std. Dev. Min Max Obs.

waEm (Fl) overall 67,892 112,729 -122,241 3,382,579 N = 120420
between 106,592 77 2,593,784 n= 16604
within 30,513 -790,041 1,657,428

—AY7)EEE (FD) overall 1,724 1,972 -3,877 236,031 N = 120408
between 1,572 10 38,642 n= 16604
within 1,212 -30,506 206,079

WHEE (M) overall 70,329 118,782 6 3,807,121 N= 122798
between 113,152 77 2,873,696 n= 16604
within 31,838 -877,432 1,838,160

—AH7- ) HEE (H) overall 1,809 2,270 1 283,318 N= 122786
between 1,693 10 42,146  n= 16604
within 1,539 -38,734 247,251

WA INMERE (5M) overall 27,528 41,218 -951,212 1,471,876 N = 122790
between 35,862 -190,921 648,115 n= 16604
within 19,570 -930,932 1,152,292

—AE7 ) &R (5M) overall 778 938  -30,248 150,680 N = 122778
between 553 -3,640 22,614 n= 16604
within 762  -26,995 128,844

RehskisE (M) overall 13,341 15,766 0 275498 N= 122796
between 15,056 77 183,684 n= 16604
within 4,148  -70,162 219,841

— A%z VEE54%E (FH) overall 362 131 0 1,958 N= 122791
between 110 19 1,030 n= 16604
within 73 -365 1,696

REHEK overall 35.7 375 0.0 1,045.0 N = 122931
between 36.0 3.4 406.1 n= 16604
within 9.1 -163.4 847.7

BEMEHERESE (FM) overall 39,305 86,133 0 3,613,057 N= 122759
between 81,410 0 2,306,630 n= 16604
within 25,316 -859,095 2,064,143

TR EE LR overall 0.31 0.21 0.00 1.00 N= 122926
between 0.20 0.00 1.00  n= 16604
within 0.06 -0.49 1.17

FHEHR overall 0.77 0.22 0.00 1.00 N= 122788
between 0.19 0.00 1.00 n= 16604
within 0.11 -0.11 1.60

23



x5 DID DR (7o bhL  BAEESE,

—AEEYEESH

BEESE — ALV EESE
(&) v (€) @) ©) (6) (7 (8) (9 (10)
£ LR B EEE Emmg & g mH EmEE SmE
YU RER  BEH H0OH FOH Y7 BER  BER H0Z FOH
IR # (2014-20164) 0.008  0.011* -0.008  0.011** -0.004 -0.003 -0.016  -0.003
(0.005)  (0.005) (0.018)  (0.004) (0.005)  (0.005)  (0.020)  (0.004)
£ # (2014-20164F) 0.031 -0.001
(0.019) (0.021)
$RIR # 6 # (2014-20164F) 0.019 0.009
(0.025) (0.026)
FRAR#20144 0.010* -0.002
(0.005) (0.005)
FRIR#20154 0.005 -0.011
(0.008) (0.008)
FRIR#20164 0.022%** 0.005
(0.006) (0.006)
EZAF(ED 0.003*** 0.003*** 0.003*** 0.003*** 0.003*** -0.000  0.000 0.000 0.000 0.000
(0.001)  0.000  (0.001)  0.000  (0.000) (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
In_BAEHEREE(-1) 0.080%** 0.075%** 0.088*** (.078*** (.085%** 0.047#%* 0.042%*%* (0.055%** 0.044%** 0.050%**
(0.006)  (0.005)  (0.010)  (0.006)  (0.006) (0.005)  (0.004)  (0.008)  (0.005)  (0.005)
MREREE L (t-1) -0.027  -0.037  -0.010  -0.042  -0.040 -0.053**  -0.049* -0.052 -0.066** -0.065**
(0.025)  (0.025)  (0.050)  (0.027)  (0.027) (0.026)  (0.026)  (0.050)  (0.026)  (0.026)
A EHR(t-1) -0.008  -0.002  -0.040  0.000 0.007 -0.002  0.006  -0.015  0.001 0.003
(0.015)  (0.015)  (0.044)  (0.015)  (0.016) (0.015)  (0.015)  (0.041)  (0.015)  (0.016)
N 99770 73,182 26,026 85312 85625 99766 73,182 26,022 85311 85624
R-sq 0.950 0.957 0.932 0.956 0.953 0.844 0.850 0.838 0.847 0.839

3F - ¥R p<0.01, **: p<0.05, *:p<0.1
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&6 DIDAWDOHER (7 bAHL : BHEE —AHYHERE

e — ALY HEE
(&) v (€) @) ©) (6) (7 (8) (9 (10)
£ LR B EEE Emmg & g mH EmEE SmE
YU RER  BEH H0OH FOH Y7 BER  BER H0Z FOH
IR # (2014-20164) 0.008* 0.011** -0.011  0.011*** -0.006 -0.005 -0.017  -0.005
(0.004)  (0.005) (0.018)  (0.004) (0.005)  (0.005)  (0.019)  (0.004)
£ # (2014-20164F) 0.042%* 0.005
(0.020) (0.021)
$RIR # 6 # (2014-20164F) 0.026 0.014
(0.026) (0.027)
IRAR#20144 0.009* -0.004
(0.005) (0.005)
FRIR#20154 0.013** -0.008
(0.006) (0.007)
IRIR#20164 0.017%** 0.000
(0.006) (0.006)
REHAF(ED 0.003*** 0.003*** 0.003** 0.003*** 0.003*** 0.000 0.000 0.000 0.000 0.000
(0.001)  (0.001)  (0.001)  (0.000)  (0.000) (0.000)  (0.000)  (0.000)  (0.000)  (0.000)
In_BAEHEREE(-1) 0.082*** 0.080%** 0.082*** 0.081*** (.088*** 0.049%** 0.048%** (0.051%** 0.048%** 0.053***
(0.006)  (0.005)  (0.010)  (0.007)  (0.007) (0.005)  (0.004)  (0.008)  (0.005)  (0.006)
A HREREE L (t-1) -0.021  -0.047**  0.030  -0.047** -0.046* -0.046* -0.060** -0.010 -0.069%** -0.067***
(0.023)  (0.024)  (0.050) (0.023)  (0.023) (0.023)  (0.024)  (0.050)  (0.022)  (0.021)
A B (t-1) 0.001  0.007  -0.036  0.008 0.013 0.004  0.013  -0.011  0.009 0.011
(0.014)  (0.014)  (0.041)  (0.014)  (0.014) (0.015)  (0.014)  (0.040)  (0.015)  (0.015)
N 102088 74,959 26,583 87,197 87512 102084 74,959 26,579 87,196 87511
R-sq 0.953 0.962 0.932 0.959 0.957 0.849 0.858 0.836 0.854 0.846

3F - ¥R p<0.01, **: p<0.05, *:p<0.1
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&7 DIDAHDOHER (7 bhHL  BAMBEELRE —AHYSNEERE)

it hniEEzE — A7 V) fHhnfE{EEE
(1 2 3 (4) (5) (6) (7 ® 9 (10)
& h B EMEE EEE S B W EmEE EmEE
YT BER EE P D P D YT EER BEFT Ffr O 24 FF D
IR # (2014-2016%) 0.008  0.004  -0.010  0.012* -0.006 -0.012* -0.015  -0.005
(0.006) (0.007) (0.026)  (0.006) (0.007)  (0.007) (0.027)  (0.007)

15 # (2014-2016%) 0.033 -0.006

(0.031) (0.032)

FRIR # e # (2014-20165F) 0.086** 0.073*

(0.040) (0.041)
RIR#20145 0.011 -0.002
(0.009) (0.009)
HRIR#20154 0.011 -0.011
(0.009) (0.010)
IRIR#20164 0.024** 0.007
(0.011) (0.012)
fEEEEH (-1 0.003*** 0.004*** 0.003** 0.004*** (.004*** 0.000 0.000  0.000 0.000  0.000*
(0.001)  (0.000)  (0.001)  (0.000)  (0.000) (0.000)  (0.000)  (0.001)  (0.000)  (0.000)
In_BEMEHERLEZ(t-1) 0.056*** 0.058*** 0.049*** (0.056*** (.063*** 0.024*** 0.026***  0.017* 0.023*** 0.029***
(0.006)  (0.006)  (0.011)  (0.006)  (0.006) (0.005)  (0.006)  (0.009)  (0.006)  (0.005)
LHEGEREE LR (t-1) -0.029  -0.062*  0.024  -0.056** -0.055** -0.059% -0.073** -0.035 -0.078** -0.075***
(0.030)  (0.032) (0.088)  (0.027)  (0.024) (0.030)  (0.032)  (0.082)  (0.029)  (0.027)
EABHE(t-1) 0.018  0.026  -0.057  0.028 0.028 0.021  0.031  -0.031  0.028 0.024
(0.019)  (0.021)  (0.044) (0.021)  (0.022) (0.019)  (0.021)  (0.043)  (0.020)  (0.020)
N 100614 74,038 26,025 86,036 86354 100610 74,038 26,021 86,035 86353
R-sq 0.869 0.884 0.839 0.878 0.872 0.632 0.638 0.646 0.631 0.612

3F - ¥R p<0.01, **: p<0.05, *:p<0.1
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&8 DID DR (7o bhi  BEMRSHE —AsfVUKEERH)

REWEHRE — ALY VIRE5E
(1) (2) (3) (4) (5) (6) (7 ® 9 (10)
& g wH EmEE EmEE & g HE EeEE EmEE
YUTN BER BER ROAR FFOH YT BEF BER O FOR FOk
IR # (2014-20164) 0.022*** 0.026*** 0.001  0.025%** 0.007*  0.010** -0.008  0.008**
(0.004) (0.005) (0.012)  (0.004) (0.003)  (0.004) (0.010)  (0.004)
£ # (2014-20164F) 0.027** -0.009
(0.013) (0.009)
IR # £ # (2014-20164F) 0.020 0.009
(0.017) (0.012)
FR#20145 0.012** 0.000
(0.005) (0.005)
AR#20155 0.038%** 0.014**
(0.008) (0.006)
RiR#20165 0.034*** 0.014%%*
(0.005) (0.004)
REEHESE(-1) 0.004*** 0.004*** 0.003*** 0.004%** 0.004%** 0.000%* 0.001***  0.000 0.001*** 0.001%***
(0.001)  (0.001)  (0.001)  0.000  (0.001) (0.000)  0.000  (0.000) 0.000  (0.000)
In_BE A HE B (t-1) 0.048*** 0.049%** (.044%** (.048*** (.052%** 0.015%** 0.017*** 0.012%** 0.015%** 0.018%**
(0.004)  (0.004)  (0.006)  (0.004)  (0.004) (0.002)  (0.003)  (0.003)  (0.003)  (0.003)
THGEREE LR (t-1) -0.059** -0.066*** -0.057 -0.062** -0.068*** -0.085%** -0.081*** -0.082** -0.085*** -0.089%**
(0.025)  (0.024)  (0.061) (0.024)  (0.024) (0.021)  (0.020)  (0.035) (0.019)  (0.018)
4B (t-1) 0.037*** 0.047*** -0.011  0.047*** (.047*** 0.051%** 0.057*** 0.044** 0.057*** 0.055%**
(0.013)  (0.015)  (0.028) (0.014) (0.013) (0.010)  (0.012) (0.018) (0.012)  (0.011)
N 102085 74,957 26,583 87,195 87510 102063 74,937 26,580 87,175 87492
R-sq 0.941 0.944 0.935 0.945 0.942 0.704 0.710 0.713  0.706 0.693

3F - ¥R p<0.01, **: p<0.05, *:p<0.1
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&9 DID 2HDER (BEDRFEREDHE, HFHEA)

pSE =50 FEED b @ BSE S0 FEER  Xh @

BEEE  BHRE fxmn T kM GRE BEEE  BERE EET L EM R
: o3 TN (RRSE WRLEE " o3 TN (REAH BHERLEE
&4 (2011) 7 L(2011) U 40 (—#72) ) i) BEDH) &1 (2011) 7% L(2011) ) 55487 (—f&H#) ) ) BEDHR)
WEER —ANE Y EERE
BIR# (2014-2016%) -0.008 0.016* 0.012 0.014* -0.001 0.002 0.018** -0.012  -0.001 0.002 -0.002 0.016 -0.001 0.001
(0.008) (0.009) (0.007) (0.007) (0.025) (0.015) (0.009) (0.009) (0.007) (0.008) (0.008) (0.027) (0.016) (0.008)
N 27,505 28,139 35276 32,776 3,304 11,315 24,712 27,505 28,139 35275 32,775 3,304 11,315 24,711
R-sq 0962 0946  0.957  0.957 0964 0953  0.961 0869 0848 0852  0.856  0.872 0856  0.862
e —AZ7 Y K4
iR# (2014-2016%) -0.008 0.018* 0.010 0.013* 0.007 0.003  0.017* -0.014 -0.003 -0.003 -0.007 0.018  -0.007 -0.003
(0.007) (0.009) (0.007) (0.007) (0.024) (0.014) (0.009) (0.009) (0.006) (0.007) (0.007) (0.026) (0.016) (0.008)
N 27,830 29,296 36184 33,631 3,366 11,600 25343 27,830 29,296 36183 33,630 3,366 11,600 25342
R-sq 0966 0949 0962 0961 0968 0961  0.964 0879 0849 0865 0867 0881 0876  0.868
AT IR EEE —AH7- Y [HnfiEEE
BIR# (2014-2016%F) -0.013  0.012 0.017 0.017 0.006 0.004 0.026** -0.019 -0.009 0.003 -0.003 0.016 -0.008  0.006
(0.011) (0.011) (0.010) (0.010) (0.028) (0.020) (0.013) (0.013) (0.010) (0.009) (0.009) (0.031) (0.020) (0.010)
N 27,584 28,938 35742 33232 3314 11,444 25045 27,584 28,938 35741 33231 3,314 11,444 25044
R-sq 0889 0854 0881 0879 091  0.883  0.887 0.666  0.652 0650 065 0724  0.68  0.655
REREHE —AH7 Y558
BIR# (2014-2016%F) 0.013* 0.038*** 0.022*** 0.026*** -0.022 0.030*** 0.026** 0.008 0.017**  0.007 0.004  -0.011 0.02 0.001
(0.007) (0.008) (0.008) (0.009) (0.023) (0.011) (0.011) (0.005) (0.008) (0.006) (0.006) (0.021) (0.012) (0.008)
N 27,830 29,295 36182 33629 3366 11,600 25341 27,825 29,291 36176 33,624 3,366 11,599 25337
R-sq 0.947 0922 0943 0942 0955 0944  0.946 0725 0718 0707 0713 0749 0739  0.717

28



X 1

A

SAEERE (B

DTy

H£E LY PR RIREEE LFRREERD)

PIMILDRLY B () 4R
— AN ESE (F )

AR (BMA)

9 1.9 9
8 18 8
7 17 7
6 16 6
5 15 5
T T T T T T T T T T T T T T T
2008 2010 2012 2014 2016 2008 2010 2012 2014 2016 2008 2010 2012 2014 2016
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