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B N % N % Y
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k13 e
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HIR S 161 17.09 139 17.57 0.07
A G Epl 14.74%**
A2 662 70.28 490 61.95
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R 2! 85 9.02 105 13.27
3T (R 28.36%**
TLEE M= 466 49.47 459 58.03
AESTES RE{= 308 32.70 168 21.24
AEETES REI= 54 5.73 54 6.83
S R (e 114 12.10 110 13.91
D AR 148 15.71 113 14.29 0.68
TR 3.71
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LEE 155 16.45 109 13.78
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B~ S5 (R 491 (6.08) 17.47 (11.37) -27.88%***
T AT e 19.20 (13.56) 4.90 (6.06) 29.09%**
9 AT (R 0.22 (0.20) 0.22 (0.20) -0.12

*kk p<0_01, *%* p<0_05, * p<0.1
P T B SRR e

28



ST WA N (R S

EVBERTRAR R O D R PR R T R
(RIS 55 PR R 2 B - A 2 SR 0 T (R R P
DU TRE B WL S [ LR R (AT
FEF 1 [y E R ﬁ‘;rﬁ?ﬁ ﬁﬁ'ﬁ?‘ HRFE RS H - D 2017
O R SRR R [ B LI e R S = [
Moy BT > (i UL BRI Sl LA R
FE B R D

ﬁ:{

BT O R R I ) R L

R [I [ o Fladiy - SPIEAVRYAR ] (B R AR A A e T R Rt
FY A RV P L FATEE e 1Y 2] Epﬁ«pwﬁﬁ@ﬁ :
[ IET e S L TR f%irﬁ?}’Yt@fﬁéﬁﬂl‘%ﬁlﬁ?xz%aﬁJiJTféﬁ% o b %
HS 3 » 42 I PR » XA A (R AR ﬁfﬁ*fﬁ’bﬁfﬁ%’ﬁ% ;
ﬁg‘)ﬁﬂ{{p J#Fj T T T F’T;ﬁ@d i\fm@%ﬁffﬁﬁ@[g' = Tﬁ;ﬁ'l@q

A HELFRRE s %5 ALY > T ﬁi@ D& EE S P EITE >
fif P YR [ﬁj (= PR PURIR 2 I :JFEI‘]‘?P%E I puss IR R -
PIgH > BERA SR IS PR T B - (I g T TuleﬁJU
AR EI I I o S R (R R ’g‘ﬁ e A SRR (R

FORRE PARIET 7S [PIREEL P B o b TR % o (155 i o0 2 L

{555 (¥ ST TER » 1A Chang (2008) B3 5+ 9f ¢ Tefisy

fu?ﬁw i TERFOF D B R SpupIIE i %IRRT D
Gk B b 4

ﬁmsz ﬁlﬁf‘i’? 405 VIFFJE"lO (ﬁﬁ £525)> "’ﬂq@\lifﬁﬁ

¢~

29



T AP ORI » LAETE) 2 0T 8 o T (ERRELE S 2
T2 (e D PSRN R T (RIS T ] T (R
R B I PR o R AR (- T e e e

%%L%%:ﬁ?ﬁwwﬁm’Wﬁﬁmﬁﬁﬂz%@mﬁﬁﬁw%%’iiﬁ
A EE GBI BRI E S o  BEIRT R D -

PRI A AR @Y A AR 2 [RR I o BRI T o CETE T (B
i S F (R IR - AR et g 3SR SAL
PIETE I IR DRI ] AT T (S A R
FE (RS S A ST (R PP g A
ARG I RIS E4 =

IEREIGT T EE T IRV Y g SRR R AV YRR el s
R PR LA () TR T AT T A R
Frotgisfd PRE e R (o Rifs h syt 2R e () PSS
OB IR YR & SPVRIFRALE > pORER” TR PRBEVERTT (ER - T
EEIFRL » IS F5U Ay F1 R OB T (el T
i U 0 2R S R 0 E'?@wwk%MWqu
SRR > (B LA ISR 105 i E R -

30



Fe 2 [ " (HIELY o A

B} (N=942) + (N=791)
Model 1 Model 2 Model 3 Model 1 Model 2 Model 3
fﬁmé‘gl B (f=0)
0.029 -0.006 -0.006 -0.076 -0.131*  -0.130*
(0.078) (0.077) (0.077) (0.069) (0.064) (0.064)
fli 0.086 0.025 0.031 -0.062 -0.044 -0.039
(0.078) (0.077) (0.077) (0.067) (0.062) (0.062)
el EARRR 0.104 0.049 0.045 0.110* 0.118* 0.112*
(0.064) (0.063) (0.063) (0.053) (0.049) (0.049)
g
A I R 1 0.153* 0.078 -0.095 -0.034 0.049 0.018
(0.066) (0.066) (0.091) (0.054) (0.051) (0.077)
EAH VA -0.144%* -0.146* -0.150* -0.030 0.100+ 0.109+
(0.070) (0.072) (0.072) (0.062) (0.060) (0.061)
AV A SIRE I 0.041 -0.011 0.087 -0.201** 0.053 0.278*
(0.088) (0.089) (0.143) (0.071) (0.069) (0.131)
=3 0.010 0.012 0.099***  0,100***
(0.028) (0.028) (0.022) (0.022)
=5 4/100 -0.006 -0.008 -0.096***  -0,096***
(0.030) (0.030) (0.024) (0.025)
BEE (7 WRIE =
i 0.036 0.043 -0.091 -0.083
(0.082) (0.081) (0.070) (0.071)
AN T 0.141 0.150 -0.158+  -0.162+
(0.101) (0.101) (0.086) (0.086)
FHEE 0.049%***  0,049*** -0.043***  .0,043***
(0.009) (0.009) (0.007) (0.007)
Rl N (2=0) 0.155+ 0.158+ 0.254**  0.262**
(0.090) (0.089) (0.081) (0.081)
= (EEIRE (AT = 3 (7=0)
TEEL. I‘E 0.114 -0.049 -0.264***  -0.236™*
(0.074) (0.100) (0.065) (0.087)
AEERIES B -0.193 -0.211 -0.190 -0.191
(0.179) (0.178) (0.142) (0.142)
L M -0.093 -0.129 0.066 0.094
(0.135) (0.136) (0.109) (0.110)
I ZE (A %h90=0)
=% 0.349%**  (.383*** -0.139+  -0.142+
(0.097) (0.098) (0.073) (0.073)
SR 2N 0.370**  0.369** -0.195*  -0.190+
(0.140) (0.140) (0.098) (0.098)



%;j—‘r I'EEIJ:‘F]

F)T (e 0.354% 0.052
(0.129) (0.102)
e T (B Y3 -0.175 -0.304*
(0.177) (0.150)

Constant 1.239%**  0.235 0239  2.729%**  (.882+ 0.820
(0.058)  (0.672)  (0.670)  (0.055)  (0.509)  (0.510)

R-squared 0.018 0.084 0.091 0.020 0.189 0.193

Standard errors in parentheses
*** n<0.001, ** p<0.01, * p<0.05, + p<0.1
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A3 RPN (ALY %750 4

F1 (N=942) + (N=791)
Model 1 Model 2 Model 3 Model 1 Model 2 Model 3
ALGGEE IR (f1=0)
(& -0.212*** 0,105+ -0.100+  -0.333***  _0.276**  -0.275**
(0.063) (0.059) (0.059) (0.088) (0.088) (0.088)
Fl1 -0.165** -0.074 -0.066 -0.103 -0.077 -0.072
(0.063) (0.059) (0.059) (0.086) (0.086) (0.086)
el FE EARRR -0.069 -0.004 -0.007 -0.003 0.001 0.001
(0.051) (0.048) (0.048) (0.067) (0.067) (0.068)
e F e
A R e -0.008 0.071 0.019 0.211**  0.190** 0.139
(0.053) (0.051) (0.070) (0.070) (0.070) (0.107)
A VA -0.085 0.021 0.014 -0.192* -0.159+ -0.155+
(0.056) (0.055) (0.055) (0.080) (0.083) (0.084)
IR SIS -0.112 0.009 0.149 0.200* 0.175+ 0.232
(0.071) (0.068) (0.109) (0.090) (0.096) (0.182)
gy 0.071**  0.069** -0.022 -0.021
(0.022) (0.022) (0.030) (0.031)
5T 4/100 -0.067**  -0.066** 0.034 0.032
(0.023) (0.023) (0.034) (0.034)
BEE (7 iR - =0)
pilgE -0.085 -0.083 0.062 0.060
(0.062) (0.062) (0.097) (0.098)
- kel -0.098 -0.103 0.102 0.100
(0.077) (0.077) (0.119) (0.119)
FEH -0.025%**  .0.025%** 0.023* 0.023*
(0.007) (0.007) (0.010) (0.010)
AR TN (=0) 0.012 0.013 0.211+ 0.213+
(0.069) (0.069) (0.111) (0.112)
= (EEIRE (B =37 [F=0)
TRIEL: ™ f‘e -0.474%**%  .0.490%** 0.161+ 0.127
(0.057) (0.077) (0.090) (0.120)
AEERIES s -0.468***  .0.473%** 0.403* 0.408*
(0.137) (0.137) (0.197) (0.197)
TR N -0.045 -0.049 0.323* 0.335*
(0.103) (0.104) (0.151) (0.152)
I3 2R (% %24°51=0)
AT % -0.049 -0.038 0.008 0.008
(0.074) (0.075) (0.100) (0.100)
EfIES =N -0.150 -0.142 0.112 0.110
(0.107) (0.107) (0.135) (0.135)



@ (e

ﬁéjj |'B<f[[@?[['|ﬁ\l[ﬁéj‘ﬁi@
?TEJj [ExFIY E?JF:[]‘EF%
Constant

R-squared

2.917%%%  1.622%*
(0.047)  (0.514)
0.025 0.174

0.103
(0.099)
-0.226+
(0.136)
1.642%*
(0.513)
0.177

1.307***  1.093
(0.070)  (0.703)
0.048 0.086

0.090
(0.141)
-0.079
(0.208)
1.068
(0.705)
0.086

Standard errors in parentheses

*** p<0.001, ** p<0.01, * p<0.05, + p<0.1
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FA4 A XS (R ST R

51 (N=942) + (N=791)
Model 1 Model 2 Model 3 Model 1 Model 2 Model 3
AINREE IR (1=0)
BS 0.029+ 0.007 0.007 -0.049**  -0.029+  -0.029+
(0.016) (0.016) (0.016) (0.018) (0.017) (0.017)
il 0.038* 0.016 0.016 -0.015 -0.011 -0.012
(0.017) (0.016) (0.016) (0.018) (0.017) (0.017)
el (B AR IR 0.016 -0.001 -0.002 -0.016 -0.016 -0.016
(0.013) (0.013) (0.013) (0.014) (0.013) (0.013)
GRS
QU A el 0.028* 0.006 -0.021  0.048***  0.032* 0.031
(0.014) (0.013) (0.018) (0.014) (0.014) (0.021)
A Y -0.008 -0.021 -0.021  -0.047**  -0.060***  -0.061***
(0.015) (0.014) (0.014) (0.017) (0.017) (0.017)
HIQ 2 S i) 0.033+ 0.008 0.006  0.074***  0.033+ 0.006
(0.019) (0.018) (0.029) (0.019) (0.019) (0.036)
=3 5 -0.008 -0.007 -0.019**  -0.019**
(0.006) (0.006) (0.006) (0.006)
g 4/100 0.008 0.007 0.021**  0.020**
(0.006) (0.006) (0.007) (0.007)
BEE (7 iR - =0)
LEE 0.020 0.021 0.033+ 0.032
(0.017) (0.016) (0.019) (0.019)
S T 0.053**  0.055** 0.043+ 0.043+
(0.020) (0.020) (0.024) (0.024)
FHE 0.011***  0.011*** 0.011***  0.011***
(0.002) (0.002) (0.002) (0.002)
AR TN (=0) 0.025 0.026 -0.006 -0.007
(0.018) (0.018) (0.022) (0.022)
= (EEIRE (R =3 B=0)
THEE S f‘e 0.082***  0.052** 0.063***  0.055*
(0.015) (0.020) (0.018) (0.024)
AEERIES s 0.044 0.041 0.119**  0.119**
(0.036) (0.036) (0.039) (0.039)
PraEmo [ -0.008 -0.014 0.045 0.043
(0.027) (0.027) (0.030) (0.030)
I3 =R (A 24731=0)
A% 0.078***  0.083*** 0.029 0.030
(0.020) (0.020) (0.020) (0.020)
SIS 0.090**  0.089** 0.067* 0.066*
(0.028) (0.028) (0.027) (0.027)



@ (e

ﬁéjj |'B<f[[@?[['|ﬁ\l[ﬁéj‘ﬁi@

FF|T (BRI 25

Constant 0.181***
(0.012)
942
R-squared 0.021

0.189
(0.136)

942
0.163

0.055*
(0.026)
-0.000
(0.036)
0.187
(0.136)

942
0.167

0.211%%+
(0.015)

791
0.060

0.454**
(0.140)

791
0.178

0.003
(0.028)
0.036
(0.041)
0.460**
(0.140)

791
0.179

Standard errors in parentheses
*** n<0.001, ** p<0.01, * p<0.05, + p<0.1
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o A A FEC (B PEAE PEEIE T (B Total
B 111 48 18 24 201

23.82 15.58 33.33 21.05 21.34

I 113 58 9 17 197

24.25 18.83 16.67 14.91 20.91

il 242 202 27 73 544

51.93 65.58 50 64.04 57.75

Total 466 308 54 114 942
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F 7 EFHR SRS L GREY =)
PP
ey AT [HEAEERDE, NER ] P Total
(& 131 21 152
19.64 16.94 19.22
Fl1 130 30 160
19.49 24.19 20.23
i 406 73 479
60.87 58.87 60.56
Total 667 124 791
100 100 100
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