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F1 HFRaoFOEE~DEE
N 5 % 0

H 8,909 17.7% 78.4% 3.9%
R 5 4,688 17.3% 79.7% 3.0%
= 4,221 18.2% 76.9% 4.9%
201% 699 18.6% 76.5% 4.9%
301t 1,178 15.9% 80.1% 4.1%
P 401% 1,720 16.5% 79.1% 4.4%
B 501% 1,735 18.1% 77.6% 4.3%
601% 2,059 18.6% 78.2% 3.2%
70LLE 1,518 18.6% 78.2% 3.2%
10075 A K 471 9.1% 86.2% 4.7%
100~1994H 527 13.3% 82.5% 4.2%
200~29975 M 1,007 14.8% 80.4% 4.8%
300~3995 H 1,318 15.9% 80.0% 4.0%
400~49975 M 1,191 17.2% 78.8% 3.9%
500~59975 905 16.8% 79.3% 3.9%
s g 600~69975 H 721 21.2% 74.8% 4.0%
700~7995 M 686 19.0% 77.1% 3.9%
800~89975 H 518 23.4% 73.0% 3.7%
900~99975 M 418 21.5% 76.1% 2.4%
1,000~ 1,24975 M 580 22.1% 75.2% 2.8%
1,250~1,49975H 244 19.3% 78.3% 2.5%
1,500~ 1,99975 M 173 31.2% 65.9% 2.9%
2,0005HLLE 150 19.3% 76.7% 4.0%

#2 FHan S ROZOKEIZL HHEITEZL

(1) IOFTOHEBE~DEE (2 I0FKREHRHEE Q) I0TKRERHEE-WHE 4 I0HREREE-WE
OoLS Ordered probit Ordered probit Ordered probit
Coef. Robust SE Coef. Robust SE Coef. Robust SE Coef. Robust SE
kg 0.1192 0.2930 0.0809 0.0255 sk 0.0536 0.0249 *x 0.0704 0.0260 *x*
20i% 1% -1.7903 0.7186 ** 0.1672 0.0578 *#xk 0.1904 0.0556 *** 0.1615 0.0590 **k
30i% 1K -0.1664 0.5017 0.1179 0.0457 *x 0.0795 0.0450 * 0.0873 0.0467 *
50/% 1% -0.5241 0.4592 -0.1183 0.0405 ¥k -0.0555 0.0397 -0.0852 0.0416 *x
60i% 1% -1.3502 0.4271 *+xx  -0.0632 0.0388 0.0425 0.0380 -0.0027 0.0395
10 L -1.4214 0.4617 *+x  —0.0237 0.0417 0.0878 0.0411 *x 0.0415 0.0427
Intt A IR -1.1230 0.1966 sk 0.0131 0.0168 0.1068 0.0161 sk 0.0717 0.0172 sk
AT EOHEEEL -0.0426 0.0020 %%
Cons. 3.9492 1.2822 %%k
Nobs. 8,909 8,909 8,909 8,909
R? 0.0054 0.0042 0.0048 0.1191

(1£) *#*:p<0.01, **: p<0.05. (2), (3)i% Pseudo R2, (1)IEH T = o 0L D B L HDZE
B2, (2), 3), OIEH A 2 o HEEIC XD WMBE Mo/ A2 Wb (EnEih 3,
2, 1) DHGERIIAESL, (3), (HITBIE & bl U7 B S OB A IE, Flnk g o2
WA 7 =) —1% 40 AR,



N By % =Yl

E 8,909 10.4% 71.8% 17.7%
Rl 5 4,688 10.7% 73.0% 16.3%
= 4,221 10.2% 70.6% 19.3%

204X 699 11.0% 62.5% 26.5%

301K 1,178 9.0% 68.9% 22.1%

o s 401K 1,720 9.9% 72.3% 17.8%
3 501X 1,735 12.4% 72.6% 15.0%
601X 2,059 10.5% 73.9% 15.5%

0L E 1,918 9.6% 74.2% 16.2%

10075 K i 47 14.2% 66.2% 19.5%

100~199 45 H 527 10.2% 76.9% 12.9%
200~299AH 1,007 9.2% 73.4% 17.4%
300~399AH 1,318 9.6% 71.5% 18.9%
400~499AH 1,191 11.3% 71.8% 17.0%

500~599 A H 905 10.1% 71.5% 18.5%

s AR Iy 600~699AH 121 10.8% 69.9% 19.3%
700~799A H 686 9.5% 72.6% 17.9%

800~899 A5 H 518 10.0% 73.2% 16.8%

900~999 5 H 418 10.8% 69.6% 19.6%
1,000~1,2495H 580 10.7% 72.6% 16.7%
1,250~1,499 5 H 244 9.8% 73.8% 16.4%
1,500~1,9995H 173 12.7% 68.2% 19.1%
2,0005HLLE 150 11.3% 72.7% 16.0%

F4 BUELHELcan TREBZOHE

FROOFRERDEE
PEe % Bhn
N2 .29 10.5¢ .09
BB " o e
o 0.5% 2.0% 1.3%

() T oo oOEE~ORE | TFR oo EREZOWME ] 1, WihdHa
o LR & O, R, Fld. BUEE O ToH R oo FREZOME RT
TN, HFFIERED) .
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F5  HUEL OB TOHR = 0 Ik B1% O

N 5 % 0

&t 8,909 8.2% 64.9% 26.9%
R 5 4,688 7.8% 66.6% 25.5%
= 4,221 8.6% 63.0% 28.4%

201% 699 8.7% 56.4% 34.9%

301t 1,178 8.5% 61.7% 29.8%

P 401% 1,720 8.3% 65.9% 25.8%
B 501t 1,735 9.5% 66.3% 24.3%
601% 2,059 7.5% 66.9% 25.6%

70LLE 1,518 7.2% 66.0% 26.8%

1005 R 471 12.5% 65.4% 22.1%
100~1994H 527 9.5% 70.6% 19.9%

200~29975 M 1,007 8.7% 66.5% 24.7%

300~3995 H 1,318 7.7% 66.5% 25.9%

400~49975 M 1,191 8.0% 67.2% 24.9%
500~59975 905 8.0% 64.8% 27.3%

s g 600~69975 H 721 9.4% 58.7% 31.9%
700~7995 H 686 7.9% 63.0% 29.2%

800~8995 M 518 6.9% 62.7% 30.3%

900~99975 M 418 6.0% 65.3% 28.7%

1,000~ 1,24975 M 580 8.1% 61.4% 30.5%

1,250~ 1,49975 M 244 6.6% 65.2% 28.3%

1,500~ 1,99975 M 173 4.0% 61.3% 34.7%
2,0005HLLE 150 8.0% 66.0% 26.0%

11



#£6 Filao) - UrF o OPERERN - B

N 11o1= TV 521 YIEEL
it 8,909 33.9% 52.1% 14.0%
5 4,688 33.5% 54.1% 12.4%
-y 4,221 34.3% 49.9% 15.8%
204% 699 14.9% 61.9% 23.2%
30t 1,178 13.7% 64.4% 21.9%
404% 1,720 13.1% 67.8% 19.1%
504% 1,735 13.5% 71.8% 14.7%
601t 2,059 52.2% 40.3% 7.5%
70LLE 1518 80.2% 13.6% 6.1%

KT UIFAEEELT O Ob VITRW NOMENFFE

(1) (2)

dF/dx  Robust SE dF/dx  Robust SE
g4 0.0373 0.0075 sokk 0.0359 0.0074 %k
20/ 1% 0.0281 0.0148 0.0321 0.0151 %%
30 0.0229 0.0122 0.0255 0.0123 *%
507% 1% -0.0333 0.0093 sokk -0.0351 0.0092 sk
607% X -0.1029 0.0076 bk -0.1060 0.0076 ¥k
70 Ll E -0.1124 0.0070 otk -0.1169 0.0069 ***
BEMER -0.0173 0.0114 -0.0190 0.0113
BKRK-EE -0.0289 0.0107 ** -0.0314 0.0106 *k*
pN= -0.0230 0.0084 otk -0.0249 0.0084 %
pN= -0.0317 0.0139 ** -0.0320 0.0141 *x*
BE-BL 0.0038 0.0099 0.0047 0.0099
EFHEHBEL -0.0194 0.0087 ** -0.0238 0.0086 *kk
HEYRAL -0.0155 0.0106 -0.0140 0.0107
R - B<iELy 0.0444 0.0216 0.0722 0.0229 ***
1) R4 )8 0.0061 0.0109
X045 [a] -0.0299 0.0090 bk
PAOELF 0.0142 0.0144
YRDE 4T 0.1054 0.0321 ok
FEMZEIRY -0.0003 0.0004
FEHMEEILIRY -0.0003 0.0004
Intt H5 £ UR -0.0286 0.0046 *** -0.0304 0.0047 *k*
Nobs. 8,898 8,898
Pseudo R? 0.0676 0.0629

(1) 7r by MEFHORRBEE LR, **%: p<0.01, ¥*: p<0.05, *: p<0.10, % I —Z%%
OB T TV —1F, 40w, - mRAR, R @), VAV @8F TEHH L
HE RV,
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#E8 UITF R HEITE)

it N B
8.90 (i & =P
i % 909 10.7¢
4 Al Th 75.5%
2 4,105 e ] 13.7%
I 74.8% 12.6Y
Y 3,553 8.6% G
1t 9 764% 0,
ik 537 15.3% 19.0%
% 020 3% 66.5% 18.o%
s 40t 12.4% 72.5% 19
-1 74.0% 0
Soft 1,480 11.8% 14.9%
. 1,904 e 13.7h 14.5%
7080k 1425 10.5% 76.7% (0o
—_— ’ .0/
hE Sk 6.7% 82.7% 10.5°
% 4oL 2,258 9.0° 0.5%
a2 FI2Et 0% 78.4%
FEE I 772 9.6% 12.5%
A SE 6% 75.5% .
T 939 1004 14.9%
- I 74.1% 15.0°
Fopen 3,237 12,00 5.0%
ol 444 1 0% 74.3% 128n
10073 K5 2.2% 73.2% 14.6°
100 393 11.3% o
~19975 o 3% 78.8% 9 9%
200~2 6 8.2% 0 A
9975 80.5% .
300 880 8.6% 1o
~3995H 97 78.1% 1 0
100 1,165 8.9% 3.3%
~4997 9% 79.1% .
200 1,024 12.6% 12.0%
" ~59975 M 769 e 73.7% 13.7%
Wy ~ 000~69975F 10.8% 76.2% 13.00
200 629 10.5% 3.0%
~79975 5% 73.8% .
" 598 o 15.7%
0~89975Fq -JA 75.9% 0
o 454 17 13.0%
0~99975 M % 71.1% 1798
' 00 373 13.4% 7.2%
000~1,24975 4% 71.6% 15.08
I8 506 13.4% 5.0%
250~ 1,499 75 1 208 o 712.7% 13.8%
1,500~1,99975 [ 11.5% 71.6% 16.8¢
200 150 10.0% 0.8%
, QEF:IILL_t 123 e 70.7% 19.3%
DhFigie TRIEHA 10.6% 68.3% y
nliegalid 3018 7.7% 21.1%
BYE 4,640 L 80.6% 11.6%
GoTo Travel FHIFA : 12.7% 72.2% 15.19
FI A 21041 10.5% 78.4% 1?:?
GoTo Eat  FHIA 817 11.1% 70.1% 18 ;
e 5,213 05 8.8%
I 77.8% 1 0
2,445 11.3% 20,68 1.7%
6% 18.1%

(1 b 179
) U F U8R EY (THo0 0130 ERE L AEEEL
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£9 EANFEE U FUHRRIC KD HBITEIA L
(1) 2) 3)

Coef. Robust SE Coef. Robust SE Coef. Robust SE
g 0.1622 00282 *++  0.1601 00281 *¥x  0.1611  0.0281 *¥*
204X -0.0228  0.0689 -0.0533  0.0692 -0.0107  0.0689
304% -0.0233  0.0542 -0.0360  0.0543 -0.0188  0.0542
501% -0.0236  0.0470 -0.0225  0.0469 -0.0224  0.0469
601t -0.0265  0.0443 -0.0320  0.0439 -0.0207  0.0439
7080 E 0.0163  0.0451 0.0218  0.0444 0.0239  0.0444
IntH FHEEUR 0.0361  0.0185 * 0.0176  0.0185 0.0425  0.0185 *x
FERFEIRY 0.0018  0.0014
FEMEELLIRY -0.0033  0.0017 *
GoTo TravelFI|FH 0.1459 0.0323 sk
GoTo EatF|F 0.0840  0.0328 *x
I0J#DEEEL 0.0033  0.0013 **
Nobs. 7,658 7,658 7,658
Pseudo R 0.0037 0.0069 0.0043

(1£) NEFF~7 1 By MR, *%%: p<0.01, ¥*: p<0.05, *: p<0.10, BT T IV — [ LEEMIE
J& 40 5%, GoTo & ¥ v <— U 3IEFIHFH,
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1 FEHERESH OB
R R HRIH (RE- S5, kM)

310
300
290
280
270
260

250
2018/ 4-6. 7-9. 10-12. 2019/ 4-6. 7-9. 10-12. 2020/ 4-6. 7-9. 10-12. 2021/ 4-6.
1-3. 1-3. 1-3. 1-3.

() TPU-HA%] GDP i (2021 4= 4-6 HH « 1 ) | (B X 0 1ER%,

2 TRERENI DS R # S
B —EROREBIERIH (RE-FH, k)

180 130
175 125
170 120
165 115
160 110
155 105
150 100
145 95
140 90

2018/ 4-6. 7-9. 10-12. 2019/ 4-6. 7-9. 10-12. 2020/ 4-6. 7-9. 10-12. 2021/ 4-6.

1-3. 1-3. 1-3. 1-3.

—Y—EXR(EH) ---Bt(HA#)

() TPU-HA%] GDP i (2021 4= 4-6 A « 1 ) | (B X 0 1ER%,
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