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2] o] AWt Ax] (0-2d ) 16.3%
%) 14.7% VS. 14.0%, (4'd ©]%) 17.1% VS 15.5%

CRIHZINZHEZE 2 0128 Ud21 2¥) >
10e7€2] o) | 992 ol | 1128 ol
3 AA 3 A 3 A
A ARO0~297) -0.217 *** -0.220 *** -0.206 ***
M ol &#7](1~3d )| -0.199 ** -0.206 ** -0.188 **
N ol % A7i4d o] %) | -0.230 * -0.236 * -0.209 *
log(ZFAH1h) -0.420 *** -0.415 *** -0.410 ***
AR S -0.251 -0.271 -0.264
& +1.195 *** +1.110 *** +1.113 ***
EANTE +0.041 +0.042 *** +0.043 ***
@ +8.346 *** +9.696 *** +8.172 ***
A= FE YES YES YES
w53 10,947 11,247 10,728
w G wkwk w0 AAZE 1%, 5%, 10% FEAA FogE on)
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 [AS2] Ha SH¥+s SIHEA il

T2 ZE&HAL At vl FA, 54, WEY

ol A AT BAEA Y

O & #4734 Y3 Robust £Fexs &-83 1A EHR 74 I3

OSANGE A28 O Aspsio] Febaql ggkon o8je 2
AT YFF HEY GYFL o 3
O BAWMGE BEAL wWol vs) FelHEo] US UM, 3717
AB7t JE =%
O[E dF VS FAHS AA] (0~2d ) 16.3% VS. 16.3%, (1~3d %)
14.7% VS. 15.5%, (49 ©]%) 17.1% VS 18.5%
<RYEIHEBAH

HE 2% o128t udgi 23] >

2 AT AWM Hast
3 A= 3 AA
MY ARE3KE=0) -0.217 *** -0.220 ***
MY ol & @71(<t=<3) -0.199 ** -0.209 **
M o] % Z71(3<D -0.230 * -0.249 **
log(ZAH4:H -0.420 *** -0.469 ***
e I R -0.251
e +1.195 ***
WEAHLE +0.041
Frd +8.346 **¥ +9.137 ***
A= FE YES YES
BZA 10,947 11,013

woa) R R R ZAZE 1%, 5%, 10% FEAA oS ofn
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