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w4l siEh)o] S7ketel whet FANRHEE 71t A2z olsidtt. tho =, F7
TE 1A~ 1A e FHot 331602 Yepgrom Hubd o2 12} | o Hlsto] 112}
B A5 USRI S g A 24, 3aAEE FARARA
7 = AR Bt 337.3 70l SR HRE FARAEH vt |
A~112F Bt 39.9 7R, iAo R AR E FASAYRY 6 77 e R
FAFARA FH7 7t = vEbdT A, RlEr b2 1A~112F B
39.69%= Wt YA, F5E JEo] dAPdis 1A 1IAHA] B A=l 40
Hl~64A1Q1 7HE7F 71 Beke ™ 1 th o & 654 o 71, 15MI~394] e o= =A U
ERT 7S] Aol 15M1~39419] 71e] HIS2 A S o2 HASHL 654 o]l
7HE AR 1 e FAE EAT 7HY, IAPd R V|Ee R T o] 404~644]
Q1 7HE7Y 38.7%(1,3657H1) S 2 7H =Fa1, 65A4] ol/do] 32.1%(1,1337H4), 15A41~39
AI7F 29.2%(1,03271H) 2. 2 Webd T, o= k=9 9727} A gshd el whet Q7
7t S7Veke et B0 FFEIY] AR MPEHIL e Ao & & AHCd

517 - 1841, 2014).

oo Hu
HoJN Lo

(E4-1) #2254 (2006'3~2010%)

11Xk L 3%} 4R} 5R}:
Bt so0pi | 2AF20078 1 5ane 20094 20104
ESm W (BEPAD _ _ 0.275 0.324 0.213
st ST R e (1.601) (2.515) (0.431)
=7 . (A 3.022 3.121 3.264 3.241 3.399
DiEL ST RiE (0.931) (1.012) (0.962) (0.924) (0.903)
RPN 261 254 277 316 292
s | ZA=XEY (7.39) (7.23) (7.97) (9.20) (8.72)
(%, %) | 2oxtEx == 47 38 39 27 63
RSt (1.33) (1.08) (1.12) (0.79) (1.88)
T 1,846 2.043 2,112 2.246 2215
gD 04 s (52.29) (58.12) (60.78) (65.39) (66.14)
(HI, %) wim 71 1,684 1,472 1,363 1,189 1,134
== (47.47) (41.88) (39.22) (34.61) (33.86)
1,032 975 925 887 812
e 154-39M (29.2) 27.7) (26.6) (25.8) (24.3)
(HIZ, %)
40~64A 1,365 1,368 1,308 1,304 1,293

5) A FAlFE 71Ee=2 2008 4.29%, 20099 4.89%, 20109 3.05%, 20119 2.85%= 20094l EAIAS




120 HMEMHIISIS|E 282 H|3&

(38.7) (38.9) (37.6) (38.0) (38.6)

654 OJAL 1,133 1,172 1,242 1,244 1,244

© (32.1) (33.3) (35.7) (36.2) (37.1)

Sujoxt 1,673 1,686 1,688 1,654 1,663

SOIALEY T (47.4) (48.0) (48.6) (48.1) (49.7)
(81, %) oot 1,857 1,829 1,787 1,781 1,686
T (52.6) (52.03) (51.4) (51.9) (50.3)

Al 678 979 933 792 774

cer (19.2) (27.9) (26.9) (23.1) (23.1)

oA 2R X 852 545 566 636 652

27 e (24.1) (15.5) (16.3) (18.5) (19.5)

ﬂ;MEH ex 641 622 610 618 566
=o < Nl (18.2) (17.7) (17.6) (18.0) (16.9)

(HI, %)
i 35 40 36 34 15(1.3)
(1.0 (1.1) (1.0) (1.0

O[0! 1,324 1,329 1,330 1,355 1,312

= (37.5) (37.9) (38.3) (39.5) (39.2)

Hiher 2,080 2,037 1,993 1,998 1,993

S H ° (60.6) (60.8) (56.5) (56.8) (57.4)
(HI, %) - 1,355 1,312 1,537 1,517 1,482
(39.4) (39.2) (43.5) (43.2) (42.7)

ofIE 987 979 1,020 1,074 1,089

- (28.0) (27.9) (29.4) (31.3) (32.5)

ZEH OF —_— 1,986 1,969 1,925 1,798 1,755
(HIE, %) = (56.3) (56.0) (55.4) (52.3) (52.4)

7IE} 557 567 530 563 505

(15.8) (16.1) (15.3) (16.4) (15.1)

7t 711 790 794 822 823

(20.1) (22.5) (22.9) (23.9) (24.6)

MR S A 956 956 892 878 870
(HIZ, %) = (27.1) (27.2) (25.7) (25.6) (26.0)
2 1,863 1,769 1,789 1,735 1,656

= (52.8) (50.3) (51.5) (50.5) (49.5)

e B2 (DAY 58.564 58.463 68.908 62.213 64.478
(29.040) (27.430) (162.045) (29.682) (29.435)

obs 3,530 3,515 3,475 3,435 3,349

(E4-2) E2EM (2011'H~2016)

A B} X} 8X}: OX}: 10X} 11X}
=re 20114 20124 20134 20144 20154 20164

ESATE] 3 (EEEA) 0.210 0.123 0.206 0.256 0.193 0.212
1= S (0.707) (0.243) (0.229) (1.982) (0.176) (1.963)
=7 H3 (EEHA 3.403 3.346 3.344 3.407 3.458 3.474
OtEC o e (0.881) (0.867) (0.876) (0.876) (0.817) (0.816)
Ml IaxER 301 392 389 420 414 394
(B, %) | ==X (9.45) (9.90) (10.03) (11.14) (11.21) (11.43)




FHER| P 20| FHH|HE L ZAHUEE Y 2H 121
2ORER ZAHZ 51 46 4 2.09 38 47
X524 (1.60) (1.16) (1.06) (79) (1.03) (1.36)
e 2,069 2,413 2,364 2,275 2,247 2,183
Bz o - (64.96) (60.92) (60.96) (60.33) (60.84) (63.35)
(BIE, %) uim 74 1,116 1,548 1,514 1,496 1,446 1,263
== (35.04) (39.08) (39.04) (39.67) (39.16) (36.65)
717 776 717 661 604 488
154394 (225 | (196 | (85 | (75 | (164 | (142
e 4064 1,262 1,603 1,574 1,563 1,565 1,501
(BIE, %) (39.6) (40.5) (40.6) (41.5) (42.4) (43.6)
65 0[As 1,206 1,582 1,587 1,547 1,524 1,457
© (37.9) (39.9) (40.9) (41.0) (41.27) (42.28)
aujoxt 1,588 2,065 2,046 1,979 1,966 1,850
SOIMEY T (49.9) (52.1) (52.8) (52.5) (53.2) (563.7)
(EI, %) oozt 1,597 1,896 1,832 1,792 1,727 1,596
T (50.1) (47.9) (47.2) (47.5) (46.8) (46.3)
. 738 873 851 857 873 801
eer (23.2) (22.0) (21.9) (22.7) (23.6) (23.2)
oA|- 212X 635 766 785 736 643 590
2 (19.9) (19.3) (20.2) (19.5) (17.4) (17.1)
s g | 12=-xjl 532 621 585 552 515 468
(u|°5 %) ° (16.7) (15.7) (15.1) (14.6) (14.0) (14.6)
= i 51 71 66 101 83 87
° (1.6) (1.8) (1.7) (2.7) (2.3) (2.5)
ojiof 1,229 1,630 1,591 1,525 1,579 1,500
= (38.6) (41.2) (41.0) (40.4) (42.8) (43.5)
i3 1,854 2,414 2,385 2,314 2,262 2,122
A ° (56.2) (60.9) (61.5) (61.4) 61.3) (61.6)
(EIZ, %) sher 1,331 1,547 1,493 1,457 1,431 1,324
e (41.9) (39.1) (38.5) (38.6) (38.9) (38.4)
OfIE 1,083 1,348 1,341 1,358 1,373 1,330
(34.0) (34.0) (34.6) (36.0) (37.2) (38.6)
ZE QY i 1,605 50.39 1,967 1,848 1,740 1,538
(HIE, %) T (50.4) (50.8) (50.7) (49.0) 47.1) (44.6)
7|E} 497 602 570 565 580 578
(15.6) (15.2) (14.7) (15.0) (15.7) (16.8)
Pt 799 925 911 936 940 895
(35.1) (23.4) (23.5) (24.9) (25.5) (26.0)
S S| A 801 942 385 791 739 636
(Bl %) = (25.2) (23.8) (22.9) (21.0) (20.0) (18.5)
2 1,585 2,094 2,082 2,044 2,014 1,915
= (49.8) (52.9) (53.7) (54.2) (54.5) (55.6)
ESS B (gEmA 65.196 63.783 64.282 65.654 66.065 66.086
MY oF = (29.793) | (30.423) | (28.782) | (29.515) | (30.008) | (28.506)
obs 3,185 3,961 3,878 3,771 3,693 3,446
ZEMXRE FHIRE A4S Mook, LIK| HA50 o0l FHISE 2HQQIS BMGL| 93 15T B

%(?_El%ﬂ]lﬁ'-* 1x~11RH XHE, N=39,238; 717 £:=5,516)8 0|2310 X{0|HSS MA[GIC.



B QL 2ARAHA A BAS B0z shng AN AgYs und
©60) ko] B4 sieto] Fashk (& 5-1} GE 5-29] Aol@F BA@RelA T4
BE FARARA So1T F NEAARIL 48.18%2 THE WA SRAHE AR
B A9 SolAte] 31.94%71 NEAFE ebgh o 4Y FFARE FAEK G
Sal7iel MEA AL Ao R o ol BER 21 A v 7% 2] ol A
715k A

Qrel, TEYeltE YHoE MR FAFe] FIAEE FANA Y
o

mRIYEC] GRAYEY B9 A5 1~229)7h th ol 1 FHoltEs Fa

o y3 4 3
TaE] wret A o] Gl oEA theA] YehbeAE ATRE Hud Brlegon
rghd 4 9le Aolth

Eg Aolds A3t TRARE FARARA Sl re 7FrR] A, EA4H),
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e, FEmAo] FFAu 5
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(B 5-1) B FHBAZY B2 LEH 2 0IAS

f [T

= EHADH HILEE(): AISRIEK]): KZHAF 2
—_rlw_- =T X‘Ix_|H H|*01| E:n:n_( ) (=) -r01| X “ort
iz:jf ESAE 0.235 (0.009) 0.208 (0.006) 1.0595
[k
6:53 ESTES 3.297 (0.005) 3.504 (0.014) 132505
Qxh
. 154~394] 6,047 (21.19) 367 (11.32)
A3t 40~64M| 11,104 (38.92) 1,591 (49.07) 215.8285
654 OJAt 11,382 (39.89) 1,284 (39.61)
Jax | 29 SH{QR} 14,441 (50.61) 1,940 (59.84) N
=x AfEf ST 14,092 (49.39) 1,302 (40.16) 99.2596
ARX| 6,698 (23.47) 429 (13.23)
Bz, %) OlA|.OIRX]
N O URE] 5,328 (18.67) 608 (18.75)
il’EofjleH UEF-NEY 4,664 (16.35) 249 (7.68) 522 5640
HIES 475 (1.66) 101 (3.12)
0J&of 11,368 (39.84) 1,855 (57.22)
. HIshe 17,955 (62.93) 1,680 (51.82)
b — -12.3633
S 10,578 (37.07) 1,562 (48.18)
ey HIsHS 16,880 (59.16) 2.261 (69.74)
T S 11,653 (40.84) 981 (30.26) 136.0884
e IR 4 | TR (BERXD 2.32(0.07) 2.19(0.02) 55817 "
£ OHIIE 7,337 (25.71) 3,155 (97.32)
TH 2 CH=2e 16,270 (57.02) 55 (1.70) 6700""
Bz, %)
7|E} 4,926 (17.26) 32 (0.99)
X7t 6,963 (24.40) 37 (1.14)
HQ S A 7,397 (25.92) 148 (4.57) 2300 "
2H| 14,173 (49.67) 3,057 (94.29)
e ol | mm (BEQAN 65.39 (0.34) 53.27 (0.28) 12.0839""
"0¢0.05, " p¢0.01

F 2MXRE

FHUSE HL-E HQl5HL, LIHA|

HE-S0| Holols

FAHHIREE 2

222X/ 3xt~ 11X} A2, N=31,775; 7|7 4=4,944)2 0|23|0§ 0|45 S AA

QO[S EfAl
oLl D



(B 5-2) $QAHEZ 272A1 48 B T 2k 2j0[ 25

2 o140 T |ummEQ I | x o
ffﬁ eSS 0.231 (0.008) 0.336 (0.134) ~15682
T
(TR, BEQA uf;E 3.317 (0.005) 3.333(0.039) -0.4198
154~394] 6,268 (20.00) 146 (33.80)
oty | 40~644] 12,489 (39.85) 206 (47.69) 96.7941""
65K OJA! 12,586 (40.16) 80 (18.52)
i so | SR 16,201 (51.69) 180 (41.67) ~
= NE | guiex 15,142 (48.31) 25 (68.33) 17.1391
NEEY 6,975 (22.25) 152 (35.19)
(2=, %) SRS 5,848 (18.66) 88 (20.37)
%éﬂEH TSR XYY | 4,884 (15.59) 29 (6.71) 66.4656""
HI &1 561 (1.79) 5 (3.47)
e 13,075 (41.72) 148 (34.26)
HIHS 19,341 (61.71) 294 (68.06)
L 2.6971
s 12,002 (38.29) 138 (31.94)
ey | S 18,957 (60.48) 184 (42.59) -
T st 12,386 (39.52) 248 (57.41) 96.93%8
I TIPS 4| WE (EEQD 2.30(0.01) 2.84 (0.06) -86574""
£ OHE 10,304 (32.87) 188 (43.52)
TEH QY|  H=EIH 16,171 (51.59) 154 (35.65) 43.3853""
(=.%) et 4,868 (15.53) 90 (20.83)
A7t 6,962 (22.21) 38 (8.80)
o sE| A 7,328 (23.39) 217 (50.23) 178.3910"
2 17,053 (54.41) 177 (40.97)
Zel oI | W@ (BEQA 64.18 (0.31) 62.14 (112) 0.7790

"0¢0.05, " p¢0.01
Z BNXRE ZAUEE HAS HQISHD, LIHX| HASH) B60is IHHSEE AHQ0IS S5 | s 1SS
SERERIE 3%~ 117} K2, N=31,775; 7} 2=4,044)2 0|25}04 X0|HES AA[SIC}

2. F{H|5EH0f| Ciiet 1y = a4 Zat

FABARGA] FANTY 95} TS DAY BPOR FHY BHCE 61D F
0

Z), E Q3RS A(6) 7]F 02 F=9.7502 Uyt on, o] pc0.01 oA 54
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Hog folgh A0 et 1A Beo] §oIghe & 4 vtk
WA, BEARE FABA GRS WEFT of ko] whet 32 At AolshA| Lebgte.
G 6-159] 2O, FFAEE FARAHY FAASE 0.1 SN FAHCR
FOI5 Gapo] gl AL Uity (FRARZ FABARA NEATR) HTAEGL
p<0.05 FelH BAHOZ oo FAUNTEE AAA7|E A0 ekt o 4
BAGE0] NEAT R (=) wo] FAaT (FFARE FAZAHA WAL
FOIG WH, WIEAFT ol (=002 we] FAEIR) (BFARE FABA ) W7t B
g8 A7)

Ao FofotA] g2 Ze Sttt = B¥IZ7It] tistelE F718]H
£ 2I7F | RHE RIE7o] disiA e F7 0 RE2 et zlae HojE
SEAEZE FAEAA 0] vRlZI ol tisf FANF S ARpA7]A]
2 ol-f7t A A AAVFE] ol Bt sl4FlE TS
o] TFEo] JFE s, AF Foll 250] SRR 77 Al
o i ddig ESAEE T 7] HiEel A= F7
&

€
7t 549 5 °1E‘r 7}1“—* %ﬂlmtﬁz‘i‘iﬂ 7§% A571E

20072 110). 3, MUZATo] A= ANE A5 234 A7) FTIAOIIE AT 2
o f

=27t &Fol 7] o] e UaAHoRtE AF 7ot vludle o -S4
ofet FAuNRE et 7] ¢ae 2T 4 A

=4, A Q) Ol ARz FARAFALE FAuEHA pd0.1 A B4
Aoz oot Y& mAA Fohe Aoz e, A4} (6)oM = HIRlZ7 el H
5tof pc0.01 oA BAH LR oo FARF RS S7H7IE AeR UEEt
=, FeAgdol Zeka A2t (6)o14 F=at-gde] M7 AR ED L we e
T (oA FAEAGA* R FAH R FolsHA] kil Rl7+- o F
0L o] Al (AR E FARAGH)S FAvTHEN Jo] FUAE B
o, HHIZ7}te] thet QA2 FAZAPA 2 FAvEHS S7M7E Aem Y
Bt oleh 242 YE S r st Aae e d HA ] saRx

AuA A M) Fee F % 9l

Aol A W] AR FARAGAL AFRele) BAEe 712 Aol
2 o) P FANEG 5] AV T 5 AR HUEF, 2009).

o)



126 HMBMTIISE|L H282 H3E

wEA U At x FARXIA ] AT} 2%~3%HE R pEol7]=

g Y2 Agolet AH o] Ayt njRlet Ao G5 4 Qlrk E3E F7uRHo]
7HP<0.01 )5k Ao @ et o]=gh 2ol (& 5-2
AH oz Folet Apol= ot ot oA = F7 527

0] 0.336.0 2 H|WATre] ZAu]Ee} 0.2319] H]5] A3
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ol
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AR (2017) 9] A2 AR U], FAIE-E ntoio] s 484, o

Al- LG4, AgF-AFA 9 BAEET= she 7= PLO.01eEAA FA R fos)
£ A22 YePH. ol FAIEE nlitoll 7ot 484, A4l

o AARE o 77 LY FAHIE AESSER R, BAES

sl oA, 7Hd 47 S7EEel mht p0.015EolA BAIH SR FoloHAl 7
2 Uttt oleldt b 779 0] 3717} 7Fras ST o]
SEE 290 A44Y 4 g BolFnl, B 15H2016)
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ZA), A7F HjE] DA 9] B9 FAuEGe] p.015FAA BAHLE §
Ao vepeh 2, 27t die] AAeH GA9] FAH] Rto] B2 ojnjgint. A
4512016)°] AT A= 204, 306, 40eH9] S A7} efu] Ao} FAu] Rtol
Ho R etom 40tho] S A7t tfu] GAo] FAu Reto] We agi UrE}‘;I
A0 DAl A7kt Al Hls) AAhwst TS| wjRe] F AR
Z¥sE 4= QA O}, oht BEAF A|ZAFe] e ufjnf] A o] A& o2 nf-9 %—E
ek RIRS A o] F8f o7} - 24 (25) 9] 718)ul-go] Sof7
[ A ] 27te] Bggel] 7] whel], A7t e LAeh dA o] FAu]
HeRd 202 el B a7 mEA] 217k A, %H B T
a2 42 19 3,0569H, 5642719, 662710 2 LEpgon] FEHG
Fe7hA 9 A STl ek wole ol At X *=340002 p<0.015FIA] £-2]
HA| Zol7 91% Ao L}E}wu}

)
o
f
(o]
lo
=
)
o
B
_O|L
Mo = rr

w

ey
o

O
o X ol o o

FIO o
u_V,L 30 W I

E
r_u_.

g 9
=
o

[

O

—

rlr

N

=
T
AL

OEL
Kl
=
B =
ru

142 Uetdl= 22139 3l AAIe= p0.015<o0A &
10 2 UER} 7F7E7Ee] o] d o] TGN B o2 BA

Ol_mm
kv

(B6-1) FHH[RE nd a0t 24 Zut

3|HA (1) () 3) @) (5) 6)
Coef. Coef. Coef. Coef. Coef. Coef.
= HaH (Robust | (Robust (Robust (Robust (Robust (Robust
S.E) S.E) S.E) S.E) S.E) S.E)
ZEAEE -0.065 -0.000 -0.067 -0.001
L ZHEXHY (0.073) | (0.065) (0.075) | (0.064)
g SQXHE 0.091 0.055 0.094 0.052"""
FHERH (0.108) (0.013) (0.110) (0.013)
S -0.188" -0.190"
S g2 I (0.077) (0.081)
k=R 2QRP* 0.118 0.132
gl 7= (0.350) (0.351)
15A~394| 0.033 0.031 0.033 0.033 0.033 0.031
= (0.067) (0.067) (0.067) (0.067) (0.067) (0.067)
(65M] 0]2h) 40~64K| 0.072 0.070 0.073 0.073 0.072 0.071
pIEES (0.059) | (0.059) | (0.059) | (0.059) | (0.059) | (0.059)
EN oHjox} 0.041 0.041 0.041 0.041 0.041 0.041
(0.025) (0.025) (0.025) (0.025) (0.025) (0.025)
A arex [-0.1927 7 1-0.1917 | —0.1927 " [ -0.192" " | ~0.192" " | 01917
B AH | °° (0.067) (0.066) (0.067) (0.067) (0.067) (0.066)




BN-U8 | -0.160 " |-0.169 | -0.169  |-0.168"  |-0.169  |-0.168

5 (0.063) | (0.063) | (0.063) | (0.064) | (0.063) | (0.063)
@) | L8% |-0156 |-0156 | -0.155 | -0.155 | -0.155 | -0.155
AEY | (0.060) | (0.060) | (0.060) (0.060) (0.060) (0.060)

wmm | 0088 | -0.001 | -0087 [ -0.087 | -0087 | -0.091

“S | (0.026) | (0.026) | (0.026) | (0.026) | (0.026) | (0.027)

w7 0.288° | 0309 " | 0288" " | 0.286 | 0.288" | 0.308

- (0.059) | (0.065 | (0.059) | (0.059) | (0.059) | (0.065)

ey -0.085 | -0.084 | -0.084 | -0.085 | -0.084 | -0.085

T (0.108) | (0.108) | (0.108) | (0.108) | (0.108) | (0.108)
IEEIPN -0.080 " |-0.080 " |-0.079" " | -0.079 | -0.079 " | -0.080

- (0.108) | (0.026) | (0.025) | (0.025) | (0.025) | (0.026)

cengy | 0017 | 0013 | 0082 0.032 0.018 0.014

sl | ZEes | T | (0083) | (0.084) | (0.047) | (0.048) | (0.052) | (0.053)
SY | omE) [ oo [ 0012 [ 0014 | 0.00] 0.001 0.001 0.014
(0.061) | (0.061) | (005 | (0.056) | (0.060) | (0.061)
My |~02047|-0.205" 7| 0206 | -0206 | -0.205 " |-0.206

ose | - (0.041) | (0.041) | (0.041) | (0.041) | (0.041) | (0.041)
KD | gy |08 |-0154" " | -0.156" " | -0.156 " | -0.152 " | -0.183"""
(0.033) | (0.033) | (0.032) | (0.032) | (0.033) | (0.033)

<o | B@ | 0000 [ 0000 [ 0.000 0.000 0.000 0.000

T |@&EeA) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000) | (0.000)
i~ 0.052 | 0.051 0.051 0.051 0.052 0.051

- (0.050) | (0.050) | (0.050) | (0.050) | (0.050) | (0.050)

20104 -0.066 | -0.067 | -0.067 | -0.067 | -0.067 | -0.067

- (0.029) | (0.029) | (0.029) | (0.029) | (0.029) | (0.029)

20114 0070 | 0070 | 0071 | -0.071"" | -0.071"" | -0.070 "

- (0.027) | (0.027) | (0.027) | (0.027) | (0.027) | (0.027)

2012\ 0081 | 0080 | -0.082" " | -0.082"" | -0.081" | -0.081 "

o1z - (0.025) | (0.025) | (0.025) | (0.025) | (0.025) | (0.025)
B 20134 0089 [-0.089" | -0.090 " | -0.090" | -0.089 ~ |-0.089
- (0.026) | (0.026) | (0.026) | (0.026) | (0.026) | (0.026)

201414 -0.048 | -0.047 | -0.050 | -0.080 | -0.049 | -0.049

- (0.041) | (0.041) | (0.041) | (0.041) | (0.041) | (0.041)
20154 -0.129"" [-0.129"" | -0.130" " | -0.130" " [ -0.129" " | -0.129" "

- (0.031) | (0.031) | (0.031) | (0.031) | (0.031) | (0.031)
20164 0110 [-0.110" " | -0.110" " | 01117 [-0.110" " | ~0.1107

- (0.035) | (0.035) | (0.035) | (0.035) | (0.035) | (0.035)

A 0571 | 0570 | 0585 | 0.555 | 0569 | 0.569

° (0.073) | (0.073) | (0.065) | (0.065) | (0.072) | (0.073)

o3y obs 31,775

P ks 4,944 |
ﬁ F 1047 11006 | 1949 [ 1900 [ 13817 [ 1100

"0¢0.1, " p¢0.05, " p¢0.01
x: Z7HIRE 2HR0 RIS HIE GOl 200818 &
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A2 234l - o] SR (2015)2 AT AF Hofl Hsto] dF & FA2H
=7 S71EA E 92, e -deh e - s 5 Al W B 2] - A
dv] 5 FE9] 94 7o) o] AFAEG A weEt vSEoE SohE s
At
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N EAH R oIt A(+)0] o] Qi Aoz ehtom, MEsk7e] Hat HE
7470 AR Aol7 g Ao UehgrhEaas 45agate] p0.l 224

Fom|skA] ). A EAA Tl UElRe] et FAEZ| o] FAu| R
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o E]h 7FE0] Agdo] 654 o)/l 7 tiH] 404~64A1%1 A9 FAREZET} P01
FollA BAHSRE FolotA K (-)9 dF= nAE AR UeHth o= HdHos
£ 654 o1/e] 1 P7HE thH] 154]~344]9] A d 71 FARZETZL B @SS oJuf 4
d 7hte] 4 "ol 2] ¢ & g 5% 4 Aok 973A(2015)9] A= HArt
To] FAR o] v A- el vlof wi-e- defstar o] A 9] ¢ vl AZHehe A

=

Il‘




Gezzo] KG9 7h A - Qleh, E A0A~644] FWH-L 654 o4 mYshFRh

A4 2t

FANEZLZ W2 Z 02 Yepdth 8y o8 gHA0R IPrtTE FAUSEI} =
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T 9ol A F Ao ozt 1535t wiel ARje] FALRYE ¢5H o= Bt
oH= Aol 92 A Ag AP ATEo] th AT 48], 2009).

A, BIE7pre] 79 vkl 7hte] vl FAREZETE PLO.015E0lA] BAHo=
FOloHAl HAshes Ao 2 Yt RIE7FNE HIEIE 7Htd]] Hlsl FAH|E o] A
UeRt oFA B Ate| ojo] FAMZEE sHEfsh= A0 2 Y, HlZrkto] tigh 4]
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Z72AHMO| FHH|RE U 2
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(£6-2) FHUZE 1¥30t2A At
3|74 M ) ©) @) (®) ©®
Coef. Coef. Coef. Coef. Coef. Coef.
HHA (Robust | (Robust | (Robust | (Robust | (Robust (Robust
SE) S.E) SE) SE) SE) SE)
maxex mAexms | 013801107 0133 | 0105 "
e F2A5A (0.037) | (0.039) (0.036) | (0.038)
AQREE Z | 0.168" | 0175 | 0.161 | 0170
TR FAS (0.042) | (0.045) | (0.042) | (0.045)
SEA 0.080" 0.081""
HIZ 7t (0.043) (0.043)
2~ QR -0.022 -0.027
HIZ 71 (0.093) (0.092)
15M-304 | 70143 |-0.142° " |-0.142 7 |-0.142" | -0.142 | <0142
o1y (0.042) | (0.042) | (0.042) | (0.042) | (0.042) | (0.042)
GSMIOIN| o ean | 0049 | -0048" | -0.049" | -0.089" | -0.048 | -0.047
(0.031) | (0.031) | (0.031) | (0.031) | (0.031) | (0.031)
oot -0.045 | -0.044 | -0.046 | -0.046 | -0.046 | -0.045
T (0.031) | (0.031) | (0.032) | (0.032) | (0.031) | (0.031)
2 0.030 | 0030 | 0030 | 0030 | 0030 | 0.029
=S| (0.024) | (0.024) | (0.024) | (0.024) | (0.024) | (0.024)
s | on-agx | 0009 | 0.009 | 0010 | 0010 | 0.010 | 0010
@;A"FEH SHTEST L (0.019) | (0.019) | 0019) | 0019 | 0019 | (0.019)
(0/a0l) nex.xjoey| 0004 | 0004 | 0005 | 0005 | 0005 0.005
SNSRI (0022) | (0022) | (0022 | (0.022) | (0.022) | (0.022)
i 0053 | 0054 | 0052 | 0052 | 0083 | 0054
SS | (0.044) | (0044 | (0.044) | (0.044) | (0.044) | (0.044)
P -0.030"" | -0.038"" | -0.031"" | -0.030"" | -0.030" " | -0.039""
i (0.024) | (0.015) | (0.014) | (0.014) | (0.014) | (0.014)
ey -0.068" | -0.068 | -0.067 | -0.067 | -0.067 | -0.068
(0.051) | (0.051) | (0.051) | (0.051) | (0.051) | (0.051)
Jpmey A 00447 |-0.044" | -0.044" " [-0.044 " [-0.043 " | -0.043
= 0.011) | (0011 | (©011) | (0011 | (0.011) | (0.011)
o crexe  |-0.466  |-0.464  |-0.491 |-0491 " |-0464 " |-0462
SY | ze oy T ] (0.025) | (0.025) | (0.025) | (0.025) | (0.025) | (0.025)
OMEE) | g |-03467"|-0.345 " |-0360" " |-0369""" |-0.385 " | -0.344” "
(0.025) | (0.025) | (0.025) | (0.025) | (0.025) | (0.025)
) Ay 70117 7|-017 7 -0119° 7 [-0.1197 7 <0120 7| <0.120
HS g (0019 | (0019 | (0019 | (0.019) | (0.019) | (0.019)
(X|'7|') o EEES * K % * 5k % EEEY * ok k * %k
2M |-0151 7 |-0151 " |-0.142 T |-0.142" " |-0.150 | -0.150"
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(0.016) | (0.016) | (0.016) | (0.016) | (0.016) | (0.016)
mepom | S@ 10001 " 10001 0001|0001 0001|0001
(EZRX) | (0.0000 | (0.0000 | (0.000) | (0.000) | (0.000) | (0.000)
20074 0088 " [0.08 " |008 " [008 |008 | 008
(0.019) | (0019 | (0.019) | (0.019) | (0.019) | (0.019)
20084 02117 0211 021277 [ 02127 [ 02117 [ o211
(0.019) | (0019 | (0.019) | (0.019) | (0.019) | (0.019)
20094 0.178"" | 0178" " [ 01817 " [ 01817 | 0179° " | 0179
(0.019) | (0019 | (0.019) | (0.019) | (0.019 | (0.019)
20104 03127 103137 [ 0313 {03137 | 0311 | 0312
(0.020) | (0.020) | (0.020) | (0.020) | (0.020) | (0.020)
20114 0300 " [ 0300 [ 0302 [ 0302 | 0300 | 0.300° "
ol (0.020) | (0.020) | (0.020) | (0.020) | (0.020) | (0.020)
20124 0258 " [ 0258 " [ 0261 [ 0261 | 0259 | 0259
(0.020) | (0.020) | (0.020) | (0.020) | (0.020) | (0.020)
20134 0251 [ 02517 [ 02537 [ 02537 | 0252 | 0.252° "
(0.021) | (0.021) | (0.021) | (0.021) | (0.021) | (0.021)
20144 0295|0295 0297 0297|0295 | 0204
(0.021) | (0.021) | (0.021) | (0.021) | (0.021) | (0.021)
201544 0334|0334 " | 0337|0337  |0335 | 0335
- (0.021) | (0.021) | (0.021) | (0.021) | (0.021) | (0.021)
201644 0334|0334  |0336 |0336 [0334 |0334
- (0.022) | (0.022) | (0.022) | (0.022) | (0.022) | (0.022)
N9 3638|3638 [3661  |3660 |3663 | 3634
(0.050) | (0.050) | (0.049) | (0.049) | (0.050) | (0.050)

obs 39,238

o3 =

poviy e 5,516

F 4830 | 4664 | 4842 | s6.67" | 47.08" | 4418

"0¢0.1, " "p¢0.05, """ p¢0.01
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