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W, Y, 9 PyE A7 oA 249 244539 Austdelnh 4,8 1946 *
Ag IMReIH, S AFAGH #EE SAHTEA FUHIF 2 FEHAFHMAH
o Z7&3} AZMESE ol AHEHTE Jiye, B T FEH 54 YERY
e RozM e @ AR 1S 7FoZ A AR (2), AHl2F(3), 218
3 AR FABT o9 e 2L FHF dojxl AF L ol&, AT
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e FAYT FEFA FES AEE otk spA FHHRUE A
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<H > 2404 HE2
Neg, o1, N5 ZAl < M=

T A HIBG%) | FR A HIBE%) | P A HB%) | IR & | HIE(%)

HH Ot 25,132 38.6 17,869 | 27.5 19,923 30.6 2,119 3.3
HE s | 8,242 32.8 7,448 41.7 10,052 50.5 1,076 50.8

o | KDISXOF | 4816 19.2 4,106 23.0 3,536 17.8 504 23.8
T moemor | 1,34 5.3 798 4.5 656 3.3 117 5.5
2 x| 3510 14.0 2,195 12.3 2,574 12.9 184 8.7
Xb->X0F | 7,228 28.7 3,322 18.6 3,105 15.6 238 1.2

PEES 4,151 16.5 4,140 23.2 5,946 29.8 591 27.9

ol e 15,243 60.7 10,072 . 56.4 10,132 50.9 1,167 55.1
A= 5,738 22.8 3,657 20.5 3,845 19.3 361 17.0

nAS 6,035 24.0 2,996 16.8 2,387 12.0 255 12.0

AS =4S 15,491 61.6 11,178 | 626 11,793 59.2 1,253 59.1
HAS 3,606 14.4 3,695 20.7 5,743 28.8 611 28.8

&=, 20118-2023H2] HZE ==X,

2011958 202397kA] EAUE 7Y 65,043 7 5 AE AHe] Jhe
2,119 742X AA9 3.3% FFolth. A& Aol Ao FHHFIHZTEH
el A7 ArkE el M-S Alftal e Jhe 49.2% FECIH, ol AL,

371, AE 9 F=A67.2%)% FHA(58.3%)Et= vtou, & & A9
BFA(49.5%) 9= BId otk FAAQ AFE FHE B, B A
Hlistel A4 A7F A e v A7H23.8%) % A7H5E.5%) RS WA s
°of duiHew w& Wi, Ak A 7hre] mE AHE.7%) A7H11.2%) 29
M7 7hede ddAe s Hn.

FH, 7k AR SN A& A AT HTE 17.0%2M GE A
Sell wlsl FrjHom S degt. 53 e = A9 Hddl 19.3%H0%E
SHe FEOR YEEG A5HE ZxdN= M2, A7) AE Y sRd A
FANRGE dUFoz 14255 (12.0%) Hom, HA55(28.8%) B A
S 2 URAR, BE = Adds v £EQ1 202 YERT

<E 2>dle 4L A8 7" WEEd] Z2FAF] UEhd o

A
Fr
N
v
Al
P
O
x
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THAIZUAM SSHMA0 EME =820 0IX= IS0 et o272 85 XG0 B NFEe| HluH+
|
s Mg, I, NS (=&3) ZA Al
DTPIES ! TEEI DBIES ! EEER
ES ) 25,132 37.992.7 = 33.695.7 17.869 29636.4 @ 22.709.3
ote 25,132 46.7 11.8 17,869 49.1 13.1
2AS(0r) 25,132 448.5 275.9 17,869 389.2 247.8
B UBIETEIE) 14,726 | 42,982.0 | 36,442.1 11,911 25,790.1 | 16.981.3
ETSP SIETEIEY 11,820 15,621.0 | 12.209.2 6.348 6.327.0 7.270.5
OHOI AL DFE (2HR) 14,508  38.865.3 = 24,647.1 9,137 27.674.0 | 15.462.5
1ROl A D24 (D) 8.170 17,4273 | 13.312.1 3,721 11,341.1 8,723.7
EELGIE) 10,708 10,807.5 | 13,131.6 6,353 8,512.0 6.985.5
2T DA B0 (2HE) 7.715 69.2 55.1 5.210 54.9 41.9
ATIIIA S B (%) 25,132 0.2 0.2 17,869 0.2 0.2
AFHTDE(%) 25,132 0.0 .1 17,869 0.0 1.9
AZEE{OI5 I A H (%) 25,132 0.1 0.4 17,869 0.2 0.7
s = a=
NI == E=Ras HZEEX Nl == g2 HZEHEX
EHAHOHR) 19,923 247486 = 21.998.7 2,119 26,532.0 | 19.898.3
oie 19,923 51.4 15.0 2,119 51.1 14.1
YAS(2rg) 19,923 342.9 258.5 2,119 343.0 216.6
I BIETCIE) 13,174 19,2161 15,021.9 1,693 15,987.7  12,668.0
ETP SIETEIE) 6,637 5,428.9 6.395.8 467 5.663.4 4,060.7
OHOI A DFE (2HR) 8,703 22,788.0 = 13,560.1 972 20,621.7 | 10,960.6
U RI Ol AFDF24 () 3,335 9.322.2 7.426.8 339 9.412.0 7.129.7
&2 (are) 5,774 7.310.3 6.352.9 713 6.119.1 5,171.0
2T DA B0 (2HE) 4,682 50.5 41.0 638 44.7 43.4
ATIII A S B (%) 19,923 0.2 0.1 2119 0.1 0.1
AFHTDE(%) 19,923 0.2 1.5 2,119 0.2 28
AZEOI5| I AR (%) 19,923 0.1 0.5 2.119 0.1 0.4
. 201149-2023E2] B £#XL.
7MY EACEA HAE AY JHY TALEE 29 6632802 A A
FAANETGE doy & & A9 HEd 29 4,748WHETE U d¥d
A5LS 343N 2ZA T8 & AH9H B FEo|th
A& Ao 71771 dA AFeta v FEHe FuirtAae Hd 19 59877
S E2A FEAY FIAE EE TUE T AYEOE @& AoZ YEARE X
g FEo P AL 56630 EAM TE E AJEY 52 FTEOE UEHY
o 283 AE AY JtEo] FF Fistaat ke FEHA dApetaa st F
go] o 714 A7 29 62193 9412702 X AR AFetal e FH
o] Fujuy} AZHARYG Fom, tE &= A9 vluste] Bz ol
PNES—V\] 7=|_LI-
V. sSod E-'
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2025-01

ro
1
o
02
s

At

1r

B A7 AFE4e b ZAH FEFes FAHL =9 FETA
JES 24, FEFAS FATFAFae] BAS LA 9Az TG
= P =
1 ZAH FH509 F4
AR FA5ee F42 9% A WA P 7Y FPaSH Fde) Aozt
4% 233 ok <E 3>dE ¥H 4 (DEF olF, I W Age
Qe BAF A3} eht Ak
<H 3> gais9 Z2F3R0I
Dep V. Iy,
classification Mg, 20, NS Al = 8=
0.050 0.063 0.058 0.061
ageit
(0.002) %% (0.002)#*=* (0.001 )%*= (0.004)**=
-0.001 -0.001 -0.001 -0.001
age?,/
(0.000)*#* (0.000)##x* (0.000)#*x* (0.000)#*x
0.291 0.247 0.216 0.239
InA4,,
(0.002)##x* (0.003)##x (0.002)#*x (0.010)%*=
0.015 0.002 0.007 0.011
S(i.ﬁL‘”
(0.005) %= (0.006) (0.006) (0.020)
0.263 0.320 0.296 0.280
2edu,,
(0.016) %= (0.015)%%= (0.012)%*= (0.040)**=
0.378 0.427 0.420 0.465
3edu,,
(0.017) %% (0.016)**=* (0.014)%*= (0.044)%*=
0.468 0.508 0.455 0.472
dedu,,
(0.018)**x (0.021)**x (0.019)**x (0.055)**=*
1.578 1.644 2.089 1.666
C
(0.037) %% (0.042) %% (0.039)#*= (0.137)%*=
Obs. 25,064 17,737 19,703 2,094
R? 0.472 0.499 0.542 0.488

1. 25 OF2 standard error,

2. InY, (D
sex, (89,
(

dedu st

it

* 10% ==

2edu;, (1)

ST, o BASE, oo 1% SFEUAM 22 SHE 29,
I ASO 27 3, age, (IPF ™), agel, (9B MS), Ind, (
Ha=0, 04=1),
E¢ 0lak=1).

oA =
(Wg2F, 1S

_12_
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ZTHA0] 27 24,

=Y 0l5=1), Bedu, (3R = 0l3l=1),
25 %/‘PO}ﬂl vestt & 7hF
, 54 d%S& AYi(age)) A5
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2025-01 =l M=
I
600
55.0
45.0
35.0
25.0
o 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
2011958 2016Q7bA] =AM 7Ho] 7o B A" oF 42.7401H,
20173XEE 71739 H dslo] 544 ooz Aslth
<E 4>o= A=E ThFe AR AT YERY STk
<H 4 QCY JtRFo yER
HAZ(20-39AI) SHEE(40-59A) ZAS(60M 014 EPIEEEs
2011 1,242 3,402 356 5,000
2012 1,259 3,365 376 5,000
2013 1,302 3,314 384 5,000
2014 1,272 3,316 412 5,000
2015 1,244 3,286 470 5,000
1,265 3,217 518
2016 5,000
(25.3%) (64.3%) (10.4%)
816 2,543 1,684
2017 5,043
(16.2%) (50.4%) (33.4%)
2018 943 2,369 1,688 5,000
2019 804 2,210 1,986 5,000
2020 823 2,182 1,995 5,000
2021 853 2,386 1,761 5,000
2022 906 2,495 1,599 5,000
2023 872 2,529 1,599 5,000
SHd ™ol FAAF F U], 2016130 HEte] 20170l AdF 7}?494
HlFo] 2A F7h g & F vk F 20169 wivl 201739 HdF spF
T2 25.3%°0AM 16.2%% Haderw, FEST JHFe HIS2 64.3%01%1
50.4% =2 stk W, S 7T HE S 10.4%0014 33.4%=2 AA
7h RS & F Ak
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d=
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TIPS
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ST
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W71
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LS LULT LULU LULL SUes LUeD
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ST el
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ST el
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201790 £50] § F7h# Aoz Uedth 2y dFe 49 2 b
FUE5
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Faple 44
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A st
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2ol A

A7) AFAT] M FFe v
H

777t
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o]_g_
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Aol =
A 7
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2025-01 st=28 d=2%
.
Mg, B, NE ZAA == &=
=] Ol el S TH OleH ST OleH S TH OlzH
3,909 1,530 3,646 1,060 6,617 1,648 699 184
Ch= e
(15.5) (18.4) (20.4) (16.8) (33.2) (27.0) (33.0) (26.7)
13,930 5,922 10,708 4,841 10,467 4,166 1,254 475
Ol E
(55.4) (71.1) (59.9) (76.8) (52.5) (68.2) (59.2) (69.0)
6,221 660 2,949 243 2,328 196 123 18
1! /CHAITH
(24.7) (7.9) (16.5) (3.9) (11.7) (3.2) (5.8) (2.6)
1,072 214 566 157 511 100 43 11
QUIAE S
(4.2) (2.6) (3.2) (2.5) (2.7) (1.6) (2.0) (1.6)
. 2011E-2023E9] R =X, 25 2 HIES(%)Y.
Y el x4 E—‘:r, 7V 7HE Adsste vde AFREE oflutESQ] Ao=
Uebido), wa 93 A/, 1gn FAY ewad 5o AFHFEL
vlefo] A5 s 74 DU DU A P
A% A A4S, vl A AF FFoEA ohREY 4 o gE
Aol wiEte ArjHor we Aoz uehou 53 g2 w A v
2, ol A% Aqe] A}l @A ol AF ulgo] AR ¥7] W
ol Aog A
E 6>olE AuZtd $4¢ A9 Festge) 2909 F4% 2o} ehd
pa=g
<H 6> AUIIHS Z2F R0
W == R0H0+=A ST == AotA
Dep V. Inh P, InrP,,
classification A ZHAl = d=E >3 ZSAl == 8=
0.01 0.014 0.014 0.012 0.013 .014 0.014 0.013
area; p
(0.000)**= i (0.000)**x i (0.000)**x i (0.001)*** | (0.000)*** i (0.000)*** i (0.003)*** i (0.001)**=*
0.268 0.289 0.226 0.280 0.366 0.349 0.296 0.308
2type; ¢
(0.011)%%% : (0.013)%%% : (0.012)xx% i (0.035)xxx | (0.014)**x : (0.017)%*% : (0.015)%%* ; (0.045)**x*
-0.018 -0.082 -0.048 -0.072 0.066 -0.034 0.016 -0.140
3type; r
(0.016) :(0.023)**x i (0.026)* (0.076) | (0.020)***: (0.029) (0.033) (0.096)
-0.031 0.189 0.238 0.118 0.081 0.209 0.258 0.052
dtype; p
(0.025) :(0.031)**x:(0.038)***: (0.121) |(0.032)*** : (0.040)*** : (0.047)***: (0.152)
8.824 8.378 8.283 8.357 8.175 7.791 7.656 7.674
C
(0.023) %% : (0.027)%%* : (0.028)*** i (0.083)x*x | (0.028)**x i (0.034)**x : (0.034)%** i (0.105)**x*
Obs. 16,175 10,006 9,459 1,024 16,166 10,003 9,499 1,024
R? 0.303 0.334 0.281 0.250 0.205 0.248 0.210 0.212
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FEAMYUA SSHA0l EHE =H+=20 0IXI= S0l e 37 835 NG & XNHe AL

I
1. =Ed2 N2, I, NBAIE 20/8.
F2. Inh P, (FONSHOXL Gt FEQ o4 J1el 21 2, InrP,(YUEHIA ok =89 o4 L9
21 8, areq; (8% NHFotDX o= FEQ BIX, 60m 0I5k=1, 72.5m'=2, 110m'=3, 135m'=4), 2type,, (O
IIE=1), 3type,,(HE/CIMUFE/Lel=1), dtype,, DIEHFAHE QT|AE S=1)
29290 Y BAFBE AFHA S Fae e A B9l
A B FARSHA YEhgal flew, o] Ao Aol & Aolrt glth. & AFsEtar
A ae F A

1}
o] AH (areq; )0l 255 ol (InhP )% QH7HE (P )&
T ook E (2type,,) 9] s Yeh7bA ol

—_
<
=
3
N
N—
=2
3 il

Freju]

ol
-

A A9 4%, g g g9 olEES A3 YA AF e,
A/AAT /L e Btype, ) O FAE 23 2E (diype, ) TolM BEFE v 714 4

N2, &Il M3 ZAAl < =
T PO () 33,121.3 23,707.2 19,397.2 18,184.7
& AUIHA(HRA) 17,091.5 14,040.7 10,933.1 10,917.2
ATHIHA 1.932 1.694 1.778 1.684

=, 20118-20238 2 B =X

=39 A Fdo TujrtAH YUrtELe BE AL, A7, Al
7P won, AR AYe] 7 Hnh ool we AE A FH
16842 & = A g9 HAF(1.778) Kt} v+ Aoz et
<" 4> o]}t o] AEE FuirtAe] FolE Holal it
A 2] %k Aﬂ Mol A 25 AA E471% st Aot
les ]
=

o\
ol
Lo
Z 4
ki

Lo
o,

i
rlo

<J8 4 &gl =0
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ro
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02
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2025-01

LLLLL

M 1T IR12 A IS E T I 2010 90 1 IATT 09
2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022 202

olsh gol FHY PHLET JUAS olgdte], B AFNE AT A
% Fusao 24409 o]F wgow FAH Fusas FHI
WA, <& 8>c& 2] (4)9] Heckman 194 FAW2S o] &3ste] FAH3I F9
o v HFE 3 EAZHAE HoFoh
<E & 16 EREE =4 2
ho— (= y T 5. —
HE. 201, NS 0!y = (—10.711) + (0.683) Y, +(3.234) P, . + ¢, Ob.s.z 16,411
(0.425)%%* (0.030)*** (0.189)%** LRy (3) = —5412.8
Zoi A Ol = (—0.225) + (1.128) ¥, + (—4.590) P, ;. + ¢,, Obs. = 10,252
- (0.808)*** (0.039)***  (0.416)*** LRY*(3) = —2969.1
c Ol = (—8.733) + (1.073) ¥, + (0.704) P, ;. +¢, Obs. =9,701
(0.710)*** (0.040)*** (0.345) LR*(3) = —2840.7
P o, = (12.752) + (0.027) ¥, + (— 6.633) P, ; +¢, Obs. =1,029
- (2.401)*** (0.183)  (0.859)%** LR2(3) = —182.4

. 235 OF2 standard error, * 10% =, *x 5T, *+x 1% =N 22 SHHE K92, Obs. (I %)

o] z7ke] THe (0 )S Eole Aoz vehgon, A& A fo4
& yehiA dett AustA(2,), & 7kt vl AFatna she FEe] 9
A9t AR AN v A7t S B
B Aesle 202 JElYt & X dgs &

_

ostA v Ao Z YEwH
olgist EAAYE nigoR FUHAGIHEE MUy HYE Yehdl= IMRS
FAY. FHEH IMR2 Heckman 294 &XdA FEl4+8 2820 F 3y
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FEAMYUA SSHA0l EHE =H+=20 0IXI= S0l e 37 835 NG & XNHe AL

<E 9 J7F Y 2T

ERES N, @21, NE ZHoLAl [ SE
(ar) | JFR & L HIE(%) | bR A L HIB(%) | R A HIEG%) | 1R & HE%)
HEX 494 1 6.777 27.0 3,737 20.9 3,788 19.0 487 23.0
JYR=ES 455.2 6.615 26.3 3,808 21.3 3,244 16.2 335 15.8
MHIAZR | 390.1 6.706 26.7 4,328 24.2 3,926 19.7 394 18.6
M AR 318.4 4,359 17.3 4,776 26.7 7,090 35.6 744 35.1
JIE 180.6 675 2.7 1,220 6.8 1,875 9.4 159 7.5

. 20113-2023H2] B +=X.

A% A A7 G RIE BE £ A0 zuﬂ gex g 4ade] 2
=7 AA 9 35%9) B1FL AAGT 3 A3} 2]
ok MmARS W AT AWzge] Mo ARHOT Be Ao
o gelA 9 AEAL wEe o8y B gE & Adun o &
Uehe.

B ATNE os Ro] 2AE EEE SAHNA ATee Aw, 49w 3
A% @IH(201349 - 20239) 3} wlws) Bl

<H 10> HE HYL = =X

N2, 3Il, N3 ZAAl S 5
HYUM = | BIS(%) | FHEL = HIS(%) | FAX = HIS(%) | AW = | BIS(%)
22 71,346 26.9 29,747 20.7 24,425 14.9 3,530 17.0
AR A 52,168 19.6 24,658 171 22,592 13.8 2,791 13.4
AHIAZ 58,131 21.9 34,028 23.6 34,460 211 4,225 20.3
AN 84,062 31.6 55,513 38.6 81,944 50.1 10,238 49.3
Bl 265,707 100.0 143,946 100.0 163,421 100.0 20,784 100.0

. 20138202382 Ez X8, FPh+: S

A A9 7o 2xe ¢ 2]
o] A Bx9} IA 2R Foh AE A9 A9 T HPEE S} vkt
Az Ak A{Jz2E 9 wFo] /Mg =A dehda glon, SR 9 FAe}
HlaLske] ARRA R AMR|2Z HYGA o HFo] AuAeR vl vehdrh. g
I ook 2 HFE e = A9 A d=2A g

_19_



2025-01 st=22d A58
.
<¥E 11>E oA 2 (5)9 Heckman 29AIE o] &, 7}79 A FE4e 2
Ja9e #HF Avst et ok
<H 11> BN Fe+29 2FQ02I(Heckman 2step)
Dep V. Int;
classification A A Al = =
R -0.076 0.433 0.462 0.056
Y,
(0.012) %= (0.019)**= (0.026)**=* (0.012)%*=
R 1.021 -1.050 0.424 -4.764
P
(0.049)#*= (0.084)**= (0.042) %= (0.171)%%=
-0.588 0.633 0.823 1.501
Aip
(0.049) %= (0.047)%*x (0.070) %% (0.106)**=
0.021 0.132 0.062 0.234
AS;U[)PI?/
(0.003) %= (0.009)**= (0.005)**= (0.041)%*=
) 0.175 0.248 0.438 0.818
Akgt)er/mt
(0.012) %= (0.014)%*= (0.018) %= (0.078)**=
-0.689 -1.011 -0.841 -2.025
A]‘/jtand
(0.029) %= (0.062)**= (0.072) %= (0.260)**=*
-0.002 0.209 0.267 0.302
2job;,
(0.012) (0.027)%%x (0.028)**x (0.088)**x
-0.136 -0.202 -0.152 -0.260
3job,,
(0.011)%%x (0.026)**x (0.026)**x (0.083)**x
-0.105 -0.309 -0.407 -0.526
4job,,
(0.013)%*= (0.026)**=* (0.023) %= (0.071)%*=
p -0.984 0.016 0.064 0.081
o 0.275 0.211 0.214 0.121
A -0.270 0.003 0.013 0.009
0.377 0.280 0.042 0.215
C
(0.012)#%*x (0.023)**x (0.021)*=* (0.067)**x
Obs. 25,131 17,869 19,923 2,119
(selected) (14,507) (9,141) (8,706) (973)
Waldx2 5109.2 1014.7 7721 2118.9
Prob > X2 0.0000 0.0000 0.0000 0.0000
1. 25 2 standard error, * 10% =&, **x 5%, **x 1% =Z0 A %‘%‘ SHE K9, Obs.(II7 =)
= lnHzT(ét—?— FOHGI DX Sh= FEHO| FHHRQ 21 3, YV, (BAAS), P, (A00H), A (M),

, =8),
3jobit(}\-|tj|£7§'=1), 4job;, (

ASpelmit(_j'c_F;‘HoJa'jl,}éI&Ig

A1)
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=
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FEHAZUA SSHA0 SMHE =20 OlX=s S0 et 2+ 85 NS0 & NG HiuHA7

|
T T TR T T VK TR T R TR (L T BTN

26,818 12,962 2,912 8,463 13,888

B I
(41.2) (19.9) (4.5) (13.0) (21.3)
9,218 7,025 1,650 2,266 3,387

nE o
(39.1) (29.8) (7.0) (9.6) (14.3)

megwgs 8,873 7,025 1,650 301 469
= (48.4) (38.3) (9.0) (1.6) (2.6)

1. 20118-202342 Eo =X,
2. 8M HE2 FHEZHEL JANSUHES 288 =118.

B4 AA 65,056 7+ 5 33,255 7, & AAY 58.8%2 747t vl
of dAle HFFeH HAS AFsta v A= Yegoer, dA vt — v
274e] AFHAE A"l A= 7Y HlFo] 21.3%EA Mg =& AR
gyt dAAEES 23S s 7Y v A HAA"e] jle Ut
T7F 39.1%=2A 7FF wow, Aa¥e WA 7t FAAe @A A7F — mE A
7}e] ®ZFo] 29.8%EA 7} S 1E g iE 7
ZOAE o]E 7}#9] HIFo] 38.3%2A 7HE =& Ao Z YEuT

<H# 13>0le FH§7|HCEZFEH AY 7Y EEXEE AYEE FE3 237}
et Sl

[110
H~l

ME, I, NS ZAAl < &=
I 2 HIE(%) | It = L HIE(%) | It = 0 HIE(%) | Ot 2= 0 HIE(%)
HIOZE Jt=7 14,426 57.4 11,516 64.4 14,149 71.0 1,406 66.3
U= ot 10,706 42.6 6,353 35.5 5,774 29.0 713 33.7
FHEEUE O+ 7,744 30.8 5,230 29.2 4,703 23.6 641 30.2

=1, 20118-2023E2 Eo +=XIY
2. X HE2 FHEZHEL JANSUHES 288 =118.

AA, Me, A7, AF 59 58 A9 B,
7FE 10,706 7FTEA F 42.6%9 7M7) FUHERUEO|Y AAAFUE
I Ae AeE UgEt. ols vl A AY F Mg 12 FA0H, 3P Y
AA 7}F 17,869 7FF = 6,353 7}, = 35.5%2 77 A YFo] EA S
102 et & A9 Afole FAART e 29.0%9 7H7F AY T
Z eyt A5 2] F4o 1—”— AA 2,119 74 5 713 7F77F AQFol EA
s, o] % 1 7Fe] 33.7% FELEA TE E AYJEY Fow FAAY Tt
T-oF Blzgl FFEolth. 53] A& AH By, FHHROE 7Moo BlFo] 30.2%

AA 74 25,132 bt F= =

2, —10 = o
fr ox o
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2A F9AY = Al vlste] ¥ w4 Yebd A= SAoH
<E 14> B 79 24715 BAGT0] A S5t A HStE Ko
=3
<E 14> 2SANA W
AlDI (WE=4 A
2010.8 =E3d HISIIXNY 10t 1= DTl =K A 2t
2011.3 OTI #H HEEZ 2t
2014.7 =872 DTl 60%=2 S =23t
2017.6 THUAX L0 CHSHO DTI 50%=2 &gk =& 235t
2017.8 SomgEX 7 & SIXNGUMA OTI 40% HE 235t
2018.9 ZEUAXNY 2 =& 258 0/ ERAU OTI 50% &HE L35t
2018.12 DTIE Z3tst AIDTIQH &M SMEJcS4a2HE(DSR) &Y 2 st
2020.7 THUAXNS W 1A FHEZUE Al 2 A 235t 2t
2023.1 NE 28, A3, S0, 478 MAs X, HIAMASELZ XE 243t
2011 Al 23} 7127 AFE o] F 2014We dAIF QA &3t S Tho]g
o 28y 20179 71 e R oAl AlZE AstEoe]l 593 A&ETIE, 2022d

2yt 20239 25
P AT A wf 7o
At} = S AT 259

2018 o]F ] 50%] DTIZ A&, ZZUFA (N -A7]-AE
B 201697+ 60%9 DTIS &3}
(ML AL A7) FAA-AAGA]

Ea= 201435
S
S F A S AL
40%°) DTIE 2+2t A&t

7hell teiM =

<% 15>°= b 4 (6) st o]gt o] DTIE A4,

AlL=

AEs Az et 9

B Al =) H
Aol wet DTIS

50%% Agdtgch 1 FAHIAP
AT A A

A5 A g5t

[ R=

odE Hfsta =

)l AFsk= 7k 7

Stk Wb B AFgAE 7} dxE
FeiAE 4%
Fa b7l theae
$)el Ax
2017 ©]

3% 20183 o]

FETAY A=

<H 15> 387H &
Mg, dJI, M& A & &=
M E=(F,) -0.170 -0.248 -0.259 -0.268
2 AEIH(, 2HR) 69.2 54.8 50.5 44.8
HES 72y, &) 12,293.9 9,141.3 7,864.3 6,375.1
TRIC I (F, >0, %) 659(8.5) 187(3.6) 168(3.6) 23(3.6)
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=K —’FE?ﬂ Aol 8.5%=2 7HE =t AE A9 AF, A BE= -0.268%
Al e A9 F HE gou, Al i e 3.6%2A4 F9AY HdE = A

<29 6>ol FgtAS oIt deh e,
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<itAle) g <itAl o 7Hp>
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ZUAZUHAN SBHA0 FHE Fe220
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[Pl

S X9 B NEe Hlwt+

FEL(M typel )2 Fi1, FA A7} — v AZHM type2), @A 2A7F — vl =}
THM type3) 9] Z4 S4S &4 Hoth <3 17>9= 44 4 (7)== <%,

oz E4% Ans} dent A,

Dep V. ]A{zT
0.073 0.012 0.008
M type2,
(0.001)**x (0.002)*** (0.004)**
0.016 0.020 0.005
M type3,
(0.001)#*x (0.005)**x (0.010)
-0.053 -0.040
an
(0.007)**x (0.014)%*=
interaction term
-0.015
Fy X M_type2;
(0.016)
-0.063
Fyy X M_type3,
(0.036)*
control variables
0.009 0.007 0.007
Cit
(0.002)**x (0.003)*= (0.003)*
-0.061 -0.039 -0.039
Ozf,
(0.001)**x (0.003)**x (0.003)***
4.552 4.599 4.602
C
(0.001)**x (0.002)*** (0.003) ***
Obs. 37,393 9,245 9,245
R? 0.156 0.023 0.023
1. 235 Qk2 standard error, * 10% =&, ** 5hFE, *xx 1% TN 224 S 9|, Obs.(It7

=0, H,001 EWH
N, F,(2E3M), o, (CRHE I17=1), o, (121 I}7=1)

XEHA

),

M type2, (8 X2t — Ole KO, M type3, (8 XIt — 0Oleh Xt

A2 A7} — v ATHM type2,,), A 7 — vl ATHM _type3, ;) &

F xdg T Aol

ol
AR
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T o AR TT

A7 F, <X M type2,,) 7479 A FEEFQ
vl AZHCE, XM type3,z) 7he) A F
o a2y 3 feAe] e kA Sk

of 8l + 7o FAMT] FoHE “Eua i wvAY T ()9 A

ofstA] A =W, A A7t —
daste A2 Yehvda 9l

rr
Ho

)
i
fo
rr
N,

FUat F7hs Ao® UEin gt W, 19 74,9 FaSLE g
st Ao Uedt Z ot By ATUSSE v o He FAUAL B
92 S, W 19 PE 239 FAUHL BeE e QozE HAT &

tee FEAAS BA FuUsaste WAL U A AdEz BAE Azl
o oolw, Wl sl AFE Ritypel, (ML, A7, AF), R type2, (FIA]),
R type3, (= A1), Z2Jal R typed, (A&E Aoz FE3H, A5 A

e 2] g, AR AW FAR = A%, F Ripes, & N1ELZ 3ol
o A A guEel AL ARG <E 18>0 oo tat BAAD}

B .
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AN SEMA0l SHE =0 0= S0l et A7 85 XG0 & NS Hlw g+

|
Dep V. [A{”
-0.024 -0.008 -0.009
R_typel,,
(0.001)**x (0.002)*xx (0.005)
0.001 0.003 -0.003
R _type2,,
(0.002) (0.002) (0.006)
-0.002 -0.010 -0.039
R _typed,,
(0.003) (0.005)* (0.013)***
-0.049 -0.037
Fy
(0.007)*** (0.017)**
interaction term
-0.002
Fy X B _typel;,
(0.020)
-0.025
Fy X R _type2;,
(0.023)
-0.108
I, X R_typed;,
(0.045)**x
control variables
0.009 0.006 0.006
Cit
(0.002)**x (0.003)** (0.003)**
-0.082 -0.040 -0.040
Ozf
(0.001)**x (0.003)*** (0.003)***
4.596 4.614 4.617
c
(0.001)**x (0.003)*** (0.005) ***
Obs. 37,393 9,245 9,245
R? 0.092 0.023 0.023

Z1. 23S Q12 standard error, * 10% &, ** 5hpE, *xx 1% 2F0A 22 SHE 29|, Obs. (17 )
2. H, (O EUWE FE2Q), R typel, (M2, ZII, MB), R type2, (BHAl), R_typed, (H= X
(2SRM), o, (R 12=1), o, (191 Jk7=1)

[]U

g8 = A(Rtype3,) ¥l A FeEFa= AE AG(R typed, )& d-5ol=
(R °

waste Aoz ysiin Atk FAA(R type2, )9 AgolE Fo4o] flow,
FEA(R typel;, )2 F1730°] it AZ= FE71A(F, )= A FHFL
of #84Q dFe vA= ALz yehdn. ofdl wEt ggarAle 4 A9 7he
W o 2E-(interaction) M= A& AHo FEFQ(F, <R typed, )7} A FrAast
= Aoz yeua . ol F&7AIZE A3tE Afd & &= A Bk
A& A 7tE59 A FeFart 24 TS Be AR 4T + Atk

OE2 olgt 22 BAVE FHEAGAN FAASTH ALSTode oud dFS
A=A AT WA, < 19>d= 7 A94E A" R LA5AT Ex7F UE
Ut

_29_



2025-01 B2y ==L
I
<E 19> 93 I ASH JI=2X
SIEES EEES =JEES npe= Z24S HAS
4,151 15,243 5,738 6,035 15,491 3,606
He, 21, M=
(16.5) (60.7) (22.8) (24.0) (61.6) (14.4)
4,140 10,072 3,657 2,996 11,178 3,695
oA
(23.2) (56.4) (20.5) (16.8) (62.6) (20.7)
5,946 10,132 3,845 2,387 11,793 5,743
—
(29.8) (50.9) (19.3) (12.0) (59.2) (28.8)
591 1,167 361 255 1,253 611
M=
(27.9) (55.1) (17.0) (12.0) (59.1) (28.8)

. 2011E-2023E9 E2 =X, 23 o2 HISL(%).

2 A7Y F8 EAUE] AT B AE, A7) AF Y = Ao
228%2A4 7V =& HlFES AXIA or, AE Ao HAF HIF
17024 92 = Agol <l 19.3% KT}t st} old] H|gle] AAEF2 HF
2 5 AYo] 144%2A 71 2ow, dAE AHe HAS5FY HlFL 28.8%

T AYHfes FAMSE FEo 2 YEET
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FEAMYUA SSHA0l EHE =H+=20 0IXI= S0l e 37 835 NG & XNHe AL

|
classification Hgg classification AEE
Dep V. ﬁ[zr Dep V. ﬁ]iT
-0.009 -0.006 -0.015 -0.014
R _typel,, R _typel,,
(0.002)*** i (0.002)x*x* (0.002)*** i (0.002)xx*
0.003 0.005 0.001 0.001
R_type2,, R _type2,
(0.002) (0.002)*=* (0.002) (0.002)
-0.009 -0.026 -0.006 -0.006
R_typed,, R_typed,,
(0.005)* : (0.006)*** (0.005) (0.005)
0.035 0.035 0.034 0.033
Y type2,, 1 _typel,,
(0.003)*** i (0.003)*** (0.002)*** i (0.002)xx*
0.003 0.008 -0.041 -0.037
Y type3,, 1 type3,,
(0.004) (0.004)* (0.003)*** | (0.004)***
-0.039 -0.046 -0.019 -0.024
Fy Fy
(0.007)*** : (0.007)*** (0.007)*** : (0.008)***
interaction term interaction term
0.060 0.047
F,, X R _typel,, X Y type3;, F,, x R _typel,, X I type3;,
(0.019)**x (0.026)*
0.044 0.021
F,, X R_type2,, X Y_type3,, F,, X R_type2,, x I_type3;,
(0.020)** (0.028)
-0.297 0.011
F, X R_typed,, X Y _type3,, F,, X R_typed,, x I_type3;,
(0.047)x*x (0.060)
control variables control variables
0.004 0.004 0.006 0.006
Cit Cit
(0.003) (0.003) (0.003)* (0.003)*
-0.035 -0.035 -0.027 -0.027
0;¢ 0;t
(0.003)*** i (0.003)x*x* (0.003)*** i (0.003)x**
4.589 4.586 4.617 4.616
C C
(0.004)*** i (0.004)x** (0.002)*** i (0.003)x**
Obs. 9,245 9,245 Obs. 9,245 9,245
R? 0.045 0.051 R? 0.061 0.061

1. 23S 2 standard error, * 10% =&, ** 5%hr&E, oo 1% =EUNA 22 SHR ]2, Obs. (7 =)
2. IEGT(J}?QJ EWE FE2Q), R typel, (M2, ZII, HB), R_type2, (BHAl), R_typed, (HS X
o), Y type2, (BEEE), Y typed, (BEE), Ltypel, (DLSES), Ltyped, (NLSE), F,(387H), ¢,
(CERHA Db2=1), o, (191 DF22=1)

3

L FEARN A FAE(Voagpel,) tE FUE(Vogpe2, )l
2= e Aok FUE(Y types, )0 Aol T
Aoz Yepda ou, felde okt FgiAs) 2 A

Foe Frtsta s
od HAdFe A FElFLd vXE dFS HY] 9% nagge] 44, =
Ao HdS ¥l = AYG(F, XR_typel, X Y_type3, )2 FIA] A A(F, <
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R _type2;, ><Ytype3tt)./] AT FeHlgas FHAY FAEAHA dFS A &

Ao= et ey Asdt Eusl Uegw Ao e g% e

WS (F, X R typed,, X Y _type3, )] 735, TAZ lske] ZHAY &

Gol UEITh FI4E Zoth = 02 T A0 male] o= E 7

+07k Zhehe A%l UEtd A% A9 Fdzel A5 FETAN
BHEO =

rlr

o5

(
.I_:

ol
o

I o= 2 r%; 2
o

N

o 4@ ok X

=
30
o &
X AN
a
do
=
N
Lo
oy
ac)

R type2, X1 typed, ), 1
Ltyped,) RFolA A 509 foud BAZ vehtA) g et

wetx FAGTe] FE57A dste A5 A9 FYAGAA G S84
AT T AALSTEOE FYAZ At JAdste S5 A FEHF0] ¢
FAAQ 4TS vAE o= dddHT

e ZRE 24479 A (robustness) S Hate HAFOZA HdZ 7
A Fesad et FgTAe T BAL A 1{}«1 24 (pooled OLS) 2%
B Z} Az EXFH zolrt J=AE FlsteE Aolth <& 21>d+= o]d bl
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AN SEMA0l SHE =0 0= S0l et A7 85 XG0 & NS Hlw g+

|
Dep V. [A{:',T
classification 2011-2013 2014-2016 2017-2020 2021-2023
0.003 -0.019 -0.029 -0.015
R_typel,,
(0.004) (0.003)**x (0.007)*xx (0.008)**
-0.001 0.003 0.005 0.020
R_type2,,
(0.004) (0.004) (0.007) (0.008)***
-0.008 -0.055 -0.007 -0.039
R_typed,,
(0.009) (0.010)**=* (0.015) (0.016)**
0.023 0.024 0.049 0.058
Y type2,,
(0.006)**=* (0.005)**x (0.007)*xx (0.007)*xx
-0.009 -0.009 0.035 0.040
Y type3,,
(0.008) (0.015) (0.011)**x (0.010)***
-0.032 -0.031 0.007 -0.044
an
(0.011)%xx (0.015)** (0.024) (0.025)*
interaction term
0.075 0.009 0.230 0.076
F, x R typel,, X Y type3;,
(0.028)*** (0.030) (0.096)** (0.132)
0.057 0.047 -0.070 -0.011
F, X R type2,, X Y type3;,
(0.034)* (0.033) (0.048) (0.051)
-0.275 -0.168 -0.464 -0.340
F, X R_typed,, X Y _type3,,
(0.082)*** (0.090)* (0.087)*xx (0.104)**x
control variables
0.008 0.006 -0.002 0.006
Cit
(0.005) (0.005) (0.007) (0.009)
-0.019 -0.052 -0.035 -0.021
Ot
(0.006)**x (0.005)**x (0.009)*xx (0.009)**
4612 4.604 4.551 4.562
C
(0.007)**x (0.007)**x (0.010)*xx (0.011)%xx
Obs. 3,571 3,719 1,070 885
R? 0.043 0.068 0.137 0.136
1. Z& 012 standard error, * 10% ==, *x 5%+E, *xx 1% =TUAM 22 SHE K9, Obs.(Jt7 )

2. H,O1R9 BUWE =), R_typel, (M2, &I, HE), R_type2, (ZLAl), R_typed, (8= X
o), Yiype2, (BEE), Y type3, (BHEE), F, (M), ¢, (XA It7=1), o, (121 It7=1)

A dubzQl dite= A AA dxo g 24439 24 v=

of Hlsle] ME A G(R_typed, )9 FAF2E 7]

R BAA] GF 740l tEA yehdn. AdS(Yotypel, )0l Hlste] T

WS (Yiotype2, ) ol A FHFoE BE 7|AA F7ieta U+ ¥4, HdS

(Y.type3, )9l o+ 20179 ©|FHH J7ste Egol yebdo. =3 6717
Z J

[€)
(£ FAA Fega0] gk F4420 & FodL F2 20179 ol st
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B2, mol ASEL oY, AY AT RIAL ol Ik EAH
o Tk FE AT dESAnA S FAe AT & o), e ABFY
& F740] Tk ool Wk & ATANE AT HETS ABHLA nefshE
S WAS R0, WA UABE Aol Aol4EQ r& AEHH, AelF
FERBBA AT, W AL 47 n® AE BB 9 FBIANEL
S 2ol gaTAe FAY
<E 23>0)% olsh @o] AEE AAH FEHAL AR e U

I ;mEéH(F | PN EPSEETT TEEET]
oo ) (r}y, OH) (7. 218

NE, 8o, NS -0.170 -0.171 451.8 67.8 20,556.2
A -0.248 -0.236 401.8 58.9 16,342.4

LS -0.259 -0.243 369.1 54.2 14,651.7

a5 -0.268 -0.247 353.8 52.8 14,344.6

22" ZAAFH A A=E 71EY A4 A Hste] Frbsta ok @, ML
A71, ME 9 F=EA A9 & Aot gtk IHEE He AE AHolth. A
B g AA4A FA A= u Ao Ad = A3 g de =Fo|Auk ¥
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2025-01 gt=2d d==2%
I
classification Hdgg classification ASE
Dep V. ﬁ[zr Dep V. ﬁ[lT
-0.014 -0.023
R_typel,, R_typel,,
(0.002)**x (0.001)x*x
0.004 0.001
R_type2, R_type2,,
(0.002)** (0.001)
-0.006 0.014
R_typed,, R_typed,,
(0.004) (0.004) ***
0.028 0.048
Y type2,, 1 _typel,,
(0.002) x** (0.001)x*=
-0.024 -0.067
Y type3,, 1 type3,,
(0.003) *** (0.003)***
-0.068 -0.074
(0.006) *** (0.006) ***
interaction term interaction term
-0.035 -0.188
X R_typel,, x Yitype.?)it F, X R_typel,, X Ltypei’)ﬁ
(0.014)x%x (0.018)x*=
-0.016 -0.096
F. ;. x R_type2,, X Y_type3;, F. %X R_type2,, X I_type3,,
(0.014) (0.019)x*=
-0.305 0.105
Fp X R_typed;, x Y_type3;; Fp X R_typed,;, x Ltype3;,
(0.038)*** (0.047)**
control variables control variables
0.003 0.009
Cit Cit
(0.002) (0.002) x*=*
-0.049 -0.044
Oit Ojt
((0.002)*x* (0.002) ***
4.574 4.585
C C
(0.003) *** (0.002) ***
Obs. 19,251 Obs. 19,251
R? 0.105 R* 0.136
Z=1. 25 012 standard error, * 10% =T, ** 5%T, *xx 1% =F0UA 22 SHE K2, Obs. (It =)
2. H,O1R9 BUWE =), R_typel, (M2, &I, HE), R_type2, (ZLAl), R_typed, (8= X

o), Yitype2, (BES), Yitypes, (BES), Ltypel, (DLSS), Ltypesd, (NASS), F, (20" 287
M), ¢, (CERHA DE=1), o, (191 Jb3=1)

A EFRdA me] dHETFEZAA SG4d AEY FAH FE5AL(E)
AA A FEHFaedeE (-)Y FYn #AE Aok AR S5 Ak
stoll A S FHFast dddids, &= A v A2, A7, AFA Y F
SH(F X R typel, X Y type3, )] ‘F‘E—H Fo7t 7A3E Aoew Jehdu g x
olsh 2o AL AW AdelN o FaAs detm Atk & e

_86_



Ao B XIg2l Hlwe=

d=

2

gl

FEAMYUA =SHS0l EM

7.

BN

=]

A

R typed,, XY type3, )] A

}

<]
yal

o

=9

)
o

A el =
HERA e,

L

T

St

o

S} #At

-

A(F X R _typel, <1 type3, )2 F A (F X R_type2, X1 type3, )l A

=8 A7 s}

X
i
0

o FEAE e

!
o)
.Z_O
A

O

K
J))

—_
file)

o )

7% AA

o

=

q

L:
it

o, ‘o] s}

=
5

Aoz et 1
=

L

T

FLE H2ATI

FJJ1
B2 g FEAAd Bt o

=
T

2l

1A=

9|

©@3] oYt ofel o

o
o] W3k, =71 A

o|J

AN

el

% A9 3]

A

B

EEDIE:

2

=8 4

o)

el

il

AN

0]

sHA ol

A3

=i
=

o) A Feas) b

L

ATFANAE

2

]
7] &5 (AT FE 9 744, e

-

.

el

Hlo

R PR EE

_37_

°

| 7holl o
25> It 3

<H

A

il

T

wde FASAAN AT FHTAE 25,

]

o]
=

g]

(€]

LA

WA, <3 25>9

&4



1.

X

N~ N~
L L O | — o
o < O N2 e
M s = ol & $19 8 %
hia o ©
RIS 5 P13 @ @2 © A
L g Yo o ®
— O N~
o N Ao o DR o e
Ao m |- © 5}
Hy 2 818 s B8 48
@ { olN 2 A
— O Ye]
Tl v 95§ 2L S o
e B8 &~ o Fl2 oy
R I e T N A I
[aVERENeN) —
Kl
Al
= o ™ ~|lo S,
w9 Aa ¥ G| B T g
Nl o ~|®©® © —|©o ~ 2
| = |2 0 = NIT
,44_M._%A_..234|,
o T
B3
Z|arN = =
urur m s I )
A 0A o |E ke |
. -
= n =R = =
B W0 RO = S KO KO
w:,,w_.mﬁ Al

A
@ =

H

I
=]

2011E8-2023H 2]

=
T .

—~
__OO

r
X

N
B

st

°

A

o

e

SEERE

_1__
™

file)

N

5 A 77 @A A

.]

%
Ll

801:

7}AL& oF 19 59879k o2 4709 XY = 7}

e o]

AN

0

A

—~
o

=
T
+
=

=

A ok 29 g21Rkg o2 7} virh 1y

A 9] 7} =ZA deldal o

{r

A% Ao shrel

72 zrel Fol, % A

iE
—_
fite)

N

Z
B
ol

el

juris
o

= 4

00

z
)
of
ﬁo

o}
{r

—_—

X
i

X

—

O

|
o)
»AO

- o

N

o))

3.258%tde =M vl 7} AY F 7t

ok

o
% A7

3|

8

0l e
26> &=
A7 YEehg o

<%

K0
it
iR0

<E 26> JI3

_38_



FEAMYUA SSHA0l EHE =H+=20 0IXI= S0l e 37 835 NG & XNHe AL
E—
AE, I, NS A ES &=
SRV 378.2 343.6 323.7 332.6
gat A5 344.6 308.2 296.2 295.6
H(EMW - &) -33.6 -35.4 -27.5 -37.0
Sl F==oHA 32,048.4 23,276.1 19,327.2 15,082.5
T0H ol E == 35,743.7 25,7445 22,359.8 20,228.9
A(EW - ) 3,695.3 2,468.4 3,032.6 5,146.4
Sl HE= 11,717.9 9,311.4 7,924.8 6,431.5
Olar HESA 13,621.7 11,144.9 10,342.2 9,846.5
H(EMW - &) 1,903.8 1,833.5 2,417.5 3,415.1

. 20113-2023H2] B =+=X|g.
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2025-01 =2 =22
I
classification ESSS FEIOHA =
Dep V. ]z't IiT Pit PiT Lz't LiT
0.257 0.201 0.515 0.486 0.286 0.291
R_typel,,
(0.008)*** i (0.004)*** | (0.012)***  (0.010)x** | (0.014)%** | (0.013)**x
0.085 0.076 0.191 0.184 0.130 0.058
R_type2,,
(0.009)*** i (0.004)**x | (0.012)*** i (0.011)x*x | (0.015)*** i (0.014)**x
-0.107 -0.066 -0.200 -0.112 -0.212 -0.134
R_typed,,
(0.020)*** i (0.009)**x | (0.027)*** : (0.024)x*x | (0.032)*** : (0.032)***
0.224 0.228 -0.053 0.019 0.179 0.034
Y type2,,
(0.009)*** i (0.004)**x | (0.012)** (0.014) (0.015)x*x (0.018)*
0.165 0.030 -0.185 -0.018 0.163 0.024
Y type3,,
(0.015)*** i (0.006)*** | (0.020)*** (0.017) (0.024)x** (0.023)
-0.998 -0.321 1.098 0.340 1.600 0.035
F,

it(7)

(0.025)*** i (0.013)*** | (0.034)x*x : (0.036)*** | (0.040)*x** (0.050)

interaction term

0.532 -0.198 0.307 0.050 -0.157 -0.182

7 X R_typel,, X Y_type3;,
(0.079)x** i (0.033)*** | (0.107)#x* (0.073) (0.127) (0.099)*
0.188 -0.148 -0.342 -0.205 -0.354 -0.368

Fyy (7 *x R_type2, x Y_type3;,
(0.078)%#% | (0.033)%%x | (0.107)%x% | (0.076)%#x | (0.126)%%% | (0.101)%x

-0.034 -0.322 -0.001 -0.326 -0.004 -0.688
Fy gy * R_typed;, X Y_type3;,
(0.170) (0.085)*** (0.231) (0.203)* (0.271) (0.276)***
control variables
-0.051 -0.066 -0.022 -0.033 -0.010 0.048
Cit
(0.010)%*% i (0.005)**x* (0.014) (0.013)#*x (0.017) (0.018)#*x
-0.396 -0.230 -0.394 -0.220 -0.328 -0.079
Ot
(0.013)**% i (0.005)x** | (0.017)**x i (0.011)*** | (0.020)x** i (0.015)**x
5.568 5.675 10.204 10.067 8.997 9.031
C
(0.012)%*x | (0.006)*** | (0.016)**x : (0.018)*** | (0.019)xxx i (0.024)**x
Obs. 18,227 28,479 18,191 18,829 18,180 16,268
R? 0.196 0.282 0.235 0.173 0.156 0.047

1. 25 Ot2 standard error, * 10%
=2, L, (8N AS9 203,

T o ST, wwx 1% 2E
Ly s
= Zeo| 1), L, (3N U532

S

: A
o 273), P, (8N HFE Zeio Jra), Pﬂ(été S TTs{anb

A% AL AT (Rtyped, )9 B 08 = Aol viste] BALE(,)H P
S, @4 FUAA(P)R T Y FEAH(R)e BE =
(L)F A3 NEF(L)T 25§08 (2)e] BAS e ASE vepan,
ole gd HolN RE HHQY A#EA A% AdY 257 Furbd, 2w
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(F)3 AAH 55A%(F,) BF L2530 7405 (-)9 #AE 7HA= v,

FE7HAAR= ()9 #AE 7RG dEsde #ACdA= dAe dEsde
(+)2] AAE HolAT o HEFwIes Fol4dol YEA =t

AE A9 s 7hel Wk w8 A F(F, 5 X R typed;, ¥ Y_type3; )] 73+,
Ao FEAFS BE = NG Hlgtq 253 FEb4, aga fEFel] HE
Fojde] dEA gtk ey AAF F8AtY deole £5% dawel
Terh (-)9 dF= vAE AR yedn. 5 A4 A0 e = A
Aol wisted HE Aqef FAF 7he FALSS A2, & FETIE
A A HEsS AL F S v

B ATE 201193 2023970 ‘FEF§ 2 BIAYE HAHEAY vlolag 2
(gH7h+ 65,043 7H, wid oF 5,0007HH)& 83t A& AIFE FHOE A
A7), AE 9 FEAF FJA], 18 E AYHY Hlwste 7Y A 7
E FH3At. o8 vy E HAG= S5 A Ak A9 AT AL

Q

Q.

% 5 ol2H FEAS 39 WA FHFLE ofYA BeAEAE A
2=~ o

£ ATy AFEAS B3t g9 & e A s 2o

AA, 7k FAH FE FoE 20179 oJM/AE AGHEHE & zo]E HolA
gom, olF ME A FeHFort 7P A et 53 AE A9 A
WS AL5F9 FHFeE 20209 olF =A Assta ATt

=4, DTI A& S4HCE 3 FAZF=Y FE5tA= A FoF0 2
TS VAe AR dewt. 53 F87A7E ZsE Aol & = A
Hlate] A& A %
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