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(SN 0.17 0.379 58 - /NG - B - R 0.09 0.290
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BRI A R X — (B = 1., mh ik =0)
HORIROBE L Ho L H0 H0 L Ho
TN (1 [2] 131 [4] [5] [6] [7]
Rt HEHERRE BR¥k HEMERACE | fRER BEUERRGE R pmueRE R KEueRRcE| [R¥C BEuERE ¥ HEHERRSE
BIKRERSG S I — 0.356%*  [0.17] -0.235 [0.33] -0.359%%  [0.17] -0.160 [0.29]
HH BE 1% R -0.016 [0.02] -0.003 [0.04] -0.015 [0.02] 0.003 [0.03]
BRARERS 7 I —<HIE%FER 0.163* [0.09] 0.162* [0.09] 0.164* [0.09] 0.126 [0.08]
FLU—FI— -0.132 [0.15] -0.963***  [0.36] -0.774% [0.40] -0.080 [0.21] -0.779*% [0.44]
R A R4 I — -0.842%%%  [0.28] 0.118 [0.08] -0.815%%*  [0.27]
TLU— I H I <8RR E R Y I — 0.009 [0.25] -0.211 [0.29] 0.010 [0.25]
FIE (ref /NFAL - - B AR
LA RS -0.060 [0.10] -0.058 [0.11] -0.063 [0.10] -0.036 [0.10] -0.055 [0.10] -0.056 [0.10] -0.046 [0.10]
[EP NS -0.113 [0.11] -0.111 [0.11] -0.120 [0.11] -0.097 [0.11] -0.137 [0.11] -0.107 [0.11] -0.124 [0.11]
R - Rbess 0.005 [0.10] 0.007 [0.10] 0.011 [0.10] 0.077 [0.10] 0.088 [0.09] 0.015 [0.10] 0.092 [0.09]
gt ER -0.039%**  [0.01] 20.039%%*  [0.01] |-0.039%**  [0.01] -0.037¢*%*  [0.01] 20.033%%*%  [0.01] |-0.038***  [0.01] 20.033%%*  [0.01]
FHMBL (ref. 1499 N)
100~999 A -0.150% [0.08] -0.154* [0.08] -0.148* [0.08] -0.135% [0.08] -0.127% [0.08] -0.145% [0.08] -0.132% [0.08]
1000\ LA I -0.132 [0.10] -0.139 [0.10] -0.127 [0.09] -0.060 [0.10] -0.029 [0.09] -0.127 [0.10] -0.035 [0.09]
AT -0.786%**  [0.19] -0.803%**  [0.19] |-0.789%**  [0.19] -0.756***  [0.18] 20.682%%*%  [0.17] |-0.786***  [0.19] 0.702%%%  [0.18]
WRAE  (ref. — & & « BRIENK)
EFETRR - 5 -0.325 [0.21] 0327 [0.21] -0.320 [0.21] -0.293 [0.21] -0.361% [0.19] -0.320 [0.21] -0.367* [0.19]
HHENE (—BREER) -0.111 [0.13] -0.101 [0.14] -0.100 [0.13] -0.061 [0.14] -0.185 [0.13] -0.096 [0.14] -0.178 [0.14]
HE SHEYBR) -0.067 [0.15] -0.057 [0.15] -0.057 [0.15] 0.029 [0.15] -0.032 [0.14] -0.052 [0.15] -0.024 [0.14]
HEEE (S - HER) -0.101 [0.17] -0.097 [0.17] -0.085 [0.17] 0.025 [0.18] -0.092 [0.17] -0.076 [0.17] -0.091 [0.17]
HFR . AN (1 s k) -0.091 [0.14] -0.085 [0.14] -0.085 [0.14] -0.108 [0.14] -0.170 [0.13] -0.089 [0.14] -0.169 [0.13]
B . B (#E) -0.057 [0.25] -0.054 [0.25] -0.045 [0.25] -0.034 [0.26] -0.308 [0.28] -0.027 [0.25] -0.297 [0.28]
B . AR (F o) -0.265 [0.18] -0.261 [0.18] -0.241 [0.18] -0.074 [0.20] -0.052 [0.17] -0.248 [0.18] -0.058 [0.18]
=g -0.259 [0.31] -0.238 [0.32] -0.224 [0.32] -0.106 [0.31] -0.117 [0.28] -0.250 [0.32] -0.131 [0.29]
Z D Ath O Tk FE 0.194 [0.18] 0.203 [0.18] 0.213 [0.18] 0.241 [0.17] 0.171 [0.16] 0.200 [0.18] 0.171 [0.17]
1 -0.015% [0.01] -0.014* [0.01] -0.013* [0.01] -0.012% [0.01] -0.011% [0.01] -0.015% [0.01] -0.013*% [0.01]
BT 0.043 [0.05] 0.045 [0.05] 0.045 [0.05] 0.039 [0.04] 0.057 [0.04] 0.040 [0.05] 0.057 [0.04]
HES I — -0.133 [0.11] -0.130 [0.11] -0.083 [0.11] -0.082 [0.10] -0.077 [0.09] -0.138 [0.11] -0.116 [0.09]
(%) WP LoORELYI— -0.117 [0.10] -0.112 [0.10] -0.112 [0.10] -0.094 [0.10] -0.115 [0.09] -0.114 [0.10] -0.115 [0.10]
KOEILA005 LA 4 2 — 0.046 [0.07] 0.044 [0.07] 0.040 [0.07] 0.043 [0.07] 0.039 [0.06] 0.040 [0.07] 0.041 [0.06]
ZRWHEEESY I — -0.089 [0.07] -0.088 [0.07] -0.087 [0.07] -0.040 [0.07] 0.005 [0.07] -0.083 [0.07] 0.006 [0.07]
KER 0.239%%*  [0.04] 0.239%%*  [0.04] | 0.240%**  [0.04] 0.232%%*  [0.04] 0.202%%%  [0.04] | 0.237***  [0.04] 0.203***  [0.04]
AEHI— (ref. 20174F)
2018 0.121 [0.12] 0.120 [0.12] 0.128 [0.12] 0.160 [0.12] 0.122 [0.11] 0.129 [0.12] 0.121 [0.11]
2019 0.245%* [0.12] 0238**  [0.12] | 0237**  [0.12] 0258**  [0.12] 0242*%*  [0.11] | 0249**  [0.12] 0245%*  [0.11]
2020 0.089 [0.12] 0.084 [0.12] 0.087 [0.12] 0.122 [0.12] 0.107 [0.11] 0.098 [0.12] 0.108 [0.11]
2021 0.136 [0.12] 0.134 [0.12] 0.148 [0.12] 0.254%*  [0.13] 0.238**  [0.11] 0.153 [0.12] 0.236**  [0.12]
2022 0.149 [0.12] 0.146 [0.12] 0.154 [0.12] 0275%*  [0.13] 0.246%*  [0.12] 0.169 [0.12] 0.250%*  [0.12]
K -0.992%**  [0.29] -LO79%*%  [0.34] | -L152%**  [0.28] -1.257%%  [0.28] -0.940%**  [0.29] | -LOI8***  [0.29] 0911%*%  10.33]
A 72 T o0 # BE R 2
eIk 38 4 & B RAK IS -0.074 [0.15] -0.093 [0.14]
WRELT LU —2 0.549%*  [0.28] 0.604%**  [0.23] 0.592%*  [0.27]
W7 A= & BB R B 0.746%**  [0.28] 0.715%**  [0.25]
BRAKERSGETLY— -0.140%*  [0.06]
B RIS L B s B -0.011 [0.04]
T LU — 7 BRI E R 0.450%**  10.06] 0.449%**  10.06]
Log pseudolikelihood 9283 -2404.8 930.2 -1527.1 -3187.3 926.7 -4659.3
+ TV 3603 3603 3603 3603 3603 3603 3603

T *1Ep<0.1, **1Xp<0.05, ***[Lp<0.01%7R~ T, Ay aNILE ANED T AL —L LT BRI AEHER E T D,
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e A s | BIRIRERSSI—| TLU—s¥3I— FLI = Z3I— B B A I— | B IRIREERG Y I — FLI—HI— SR B &I —
T 2] [4] [5] [5] [7] [7] (71
HIEERL 4R B AN I— 2.674%*%  [0.14] 2.662%**  [0.14]
PR (ref /NEAL - PR - @ARAR)
B[ . AR -0.038  [0.09] | 0.318%* [0.15] | 0.340%**  [0.15] -0.064  [0.09] | -0.038  [0.09] 0.350%*  [0.15] -0.064  [0.09]
Kz -0.057  [0.09] | 0.187 [0.17] | 0.183 [0.17] -0.157  [0.10] | -0.061  [0.09] 0.193 [0.17] -0.156  [0.10]
K - KFFRR -0.076  [0.08] [0.545%** [0.13] |0.531*** [0.13] 0.077 [0.09] | -0.080  [0.08] 0.541%**  [0.13] 0.077 [0.09]
EHAL (ref. 1~99N)
100~999 A 0.129%  [0.07] | 0.135 [0.13] | 0.116 [0.13] -0.010  [0.07] | 0.128*  [0.07] 0.118 [0.13] -0.010  [0.07]
1000 A 2L | 0.186%*  [0.08] [0.534%** [0.12] |0.515%%* [0.12] 0.142%  [0.08] | 0.182%*  [0.08] 0.513%**  [0.12] 0.143*  [0.08]
NG 0.342%%%  [0.10] |-3.796*** [0.37] |-3.774%** [0.35] <0132 [0.32] [0.339%** [0.10]  -3.793*%** [0.40] -0.133  [0.33]
PEZE (ref. S5 2E)
bR - PR3 0.332 [0.50] | 0.259 [0.48] -0.465  [0.49] 0.287 [0.50] 20450  [0.49]
R -0303  [027] | -0267  [0.27] 0.051 [0.16] 20272 [0.27] 0.047 [0.16]
R A A - B - AKE ¥ -0.287 [0.39] | -0.258 [0.36] 0.359 [0.38] -0269  [0.37] 0.361 [0.38]
(R SEIEES 0.308*  [0.19] | 0.296 [0.19] 0.104 [0.16] 0.298 [0.18] 0.106 [0.16]
T 3 -0.404*%  [0.23] [-0.477%*  [0.22] 0.129 [0.19] -0.463%*  [0.22] 0.132 [0.19]
55 - R - BBSE - RN -0.647%%% [022] |-0.634%** [0.21] 0.047 [0.13] -0.629%**%  [0.21] 0.048 [0.13]
N R N )i -0232  [0.18] | -0.190  [0.18] -0.187  [0.13] -0.196  [0.18] -0.186  [0.13]
EHE - Rtk -0.509%*  [0.24] |-0.543**  [0.24] -0.058  [0.13] -0.552%%  [0.24] -0.058  [0.13]
A EE IR -1.388%**  [0.33] |-1.287*** [0.29] -0.395%  [0.21] -1.293%*%  [0.30] -0.400*  [0.21]
P—r R 0.006 [0.18] | -0.006  [0.18] 0.131 [0.12] -0.005  [0.17] 0.130 [0.12]
N 3.689%%*  [0.40] [3.628*%** [0.39] 0.116 [0.35] 3.643%*%  [0.43] 0.119 [0.35]
iy SR nd D -0.010  [022] | -0.035  [0.22] 0210 [0.14] -0.065  [0.22] 0212 [0.14]
IR (ref. h—v R « 5 H%)
APETRE - 7 BTk -0.002  [0.16] | -0.078  [0.33] | -0.181 [0.32] -0.194  [0.17] | -0.002  [0.16] -0.160  [0.32] -0.191 [0.17]
B (— R EER) -0.308%** [0.11] | 0.232 [0.25] | 0.133 [0.24] -0.324%%  [0.13] |-0.305%** [0.11] 0.150 [0.24] -0.323%*  [0.13]
TR (FHEEER) -0315%*  [0.13] | 0.516%*  [0.26] | 0.408*  [0.25] -0.108  [0.13] [-0.311%* [0.13] 0.427*  [0.25] -0.106  [0.13]
W (- R -0.066  [0.14] | 0.625%*  [027] | 0.526%*  [0.26] <0241  [0.17] | -0.066  [0.14] 0.544**  [0.27] -0.241 [0.17]
B - BT (ERAEAL) -0.181 [0.12] | -0.336 [0.35] | -0.337 [0.35] -0.076  [0.16] | -0.178 [0.12] -0316  [0.35] -0.074 [0.16]
CA IS Z1 A€ 4=)) -0.109  [0.19] | 1.087**  [0.43] | 0.948**  [0.40] -0.597*  [0.32] | -0.103  [0.19] 0.969**  [0.41] -0.594*  [0.32]
B - Bl (2 ofth) -0.101 [0.14] |0.751%** [027] |0.686*** [0.26] 0.091 [0.16] | -0.107 [0.14] 0.698***  [0.26] 0.091 [0.16]
B PR -0.715%* [0.29] | 0.641*  [0.34] | 0.540%  [0.32] -0.023  [0.24] |-0.738*** [0.28] 0.550*  [0.33] -0.025  [0.24]
Z O fth o> Bk A -0311%*  [0.16] | 0.449 [0.30] | 0327 [0.29] 0.022 [0.16] [-0.312%*  [0.16] 0.355 [0.29] 0.024 [0.16]
R D T %K -0.080%*  [0.04] | -0.034  [0.06] | -0.023  [0.06] 0.067*  [0.04] |-0.081%*  [0.04] -0.023  [0.06] 0.067*  [0.04]
(%) WP LDORBEFI— -0.282%** [0.10] | 0.152 [0.15] | 0.164 [0.14] -0.112  [0.09] [-0.286*** [0.10] 0.167 [0.14] -0.112  [0.09]
FOFIL40077 LA £ I — 0.078 [0.06] 0.075 [0.06]
ZRARHIE RS I— 0.351%**  [0.10] [0.344%**  [0.09] 0.109*  [0.06] 0.349%**  [0.09] 0.109*  [0.06]
HEH'I— (ref. 20164F)
2017 0.054 [0.10] | 0.498*%*  [0.19] | 0.485**  [0.19] -0.027  [0.08] | 0.052 [0.10] 0.497***  [0.19] -0.026  [0.08]
2018 0.275%*%  [0.10] | 0.453**  [0.19] | 0.461**  [0.19] 0.072 [0.08] [0.275%** [0.10] 0.469**  [0.19] 0.072 [0.08]
2019 0.232%*  [0.10] [0.577*%** [0.19] |0.578*** [0.19] 0.005 [0.09] | 0.230%*  [0.10] 0.591%**  [0.19] 0.006 [0.09]
2020 0.113 [0.10] [1.175%%% [0.18] |1.132%** [0.18] 0.092 [0.09] | 0.113 [0.10] 1.148%**  [0.18] 0.092 [0.09]
2021 0.116 [0.10] [1.241%%% [0.19] |1.227*%* [0.19] 0.073 [0.09] | 0.114 [0.10] 1.238%**  [0.19] 0.074 [0.09]
JiE R BN -0.426***  [0.07] -0.421%%%  [0.07]
ftFOBEEED Y 0.345%**  [0.09] [0.315%** [0.09] 0.351%**  [0.05] 0.309%**  [0.09] 0.352%**  [0.05]
TE B -2.124%*%  [020] |-3.369***  [0.37] [-3.250%** [0.36]  -1.084*** [0.19] [-2.111*** [0.20]  -3.283*** [0.36]  -1.086*** [0.19]

T #Ep<0.1, **[p<0.05. ***[Ip<0.01Z7~ T, Byl NE7 TR —L UICE /AR HERR 7 ThD,
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#5 FEEHOGRRHFHE (E&lcxrT 22 EB0OHTE)
S - s SEHIE - e
Tl Tl

FERINA C5H) 31231 123.222 |
BIRREOFARER Y I — 0.84 0.365 Y SCERE s 3 0.00 0.049
HE#T LY —7 OFIRZ I — 0.04 0.203 R 0.04 0.200
HIPEREEE 2 S HER 4 S — 0.04 0.204 L 8ES 0.13 0.339
HEEBEA S I — 0.07 0.247 TR - WA - BG-GB 0.00 0.046
WE LA 9.58 3.839 EHEE 0.06 0.228
T 55 @ RE 38.57 10.718 TR 0.03 0.163
AR 6.79 5.025 HIZE - /hFeE - RIS - EINE 0.12 0.327
A ZEHIR R - PRI - RENEZE 0.09 0.284

1~99 A 0.37 0.483 PR - fEmak 0.24 0.424

100~999 A 0.33 0.470 HE - FELE 0.05 0.221

1000 A L4 E 0.23 0.421 P R 0.11 0.309

NS 0.07 0.254 INF 0.06 0.242
TiAE Mz I NN D 0.07 0.261

il A N 77153 1 0.09 0.291 |4

AEPETRE - F BTk 0.05 0.208 INFRE - I - SRR 0.21 0.405

FHBE (—EER) 0.27 0.446 R - mEAR 0.22 0.413

FE CFRESER) 0.13 0.331 K7 0.16 0.370

FHTE (B - EER) 0.07 0.255 K KEFEBEAE 0.41 0.492

REPR - B (BEpRfmak) 0.19 0392 |=XRETEEFESI— 0.51 0.500

= - EAT (R 0.03 0.175

B - HARR (2 ofh) 0.10 0.300

PR 0.01 0.105

Z O Ok FE 0.06 0.238

T TREREREE ARV ORMIT2002 82 253 M 720 HE 2> TWD, ARIZ/AME (2019) OS> &,
B A RN . PR - BRI, PRARRERHMENE, E - BEBE, NEARROMEL TZoMoOAE L LTomE L,
HET « AxE B SRR N ROV A &0 EE AR

- [

MR stz
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76 T IrHLE [ E R ARHETE OHEERS R

P Sy G
3 K (4 &

BRAEOHARBR S I — LML I —DK%E
T (ref. HiPE4FE O 14 7iT)

Hi PEAE O TAFE Rl -0.345 [0.26]

Hi PE 4F D 64F- i -0.319 [0.19]

H PE A O SEETIT -0.078 [0.14]

Hi PE 47 D 44 i -0.186 [0.12]

H PE4E 0 34 1) -0.031 [0.10]

Hi PE 47 D 247 i -0.068 [0.09]

H PE 4 -0.014 [0.08]

HE#IFH -0.061 [0.10]

HE# 2 H -0.150 [0.11]

HPER 3 H -0.074 [0.12]

HPER A H -0.123 [0.16]

HPE# S H -0.249 [0.18]

HPE# 6 H -0.151 [0.26]
HEE®%T LU — 7R I — 0.03 [0.06]
HEERH LN DR Y 2 — -0.050 [0.09] -0.046 [0.09]
JFEHEMRLF I — -0.244%#% [0.05] -0.249%+% [0.05]
HPER LD DRIk S I — X EHER S I — -0.327%* [0.13] -0.322%% [0.13]
BELZAK 0.029%** [0.00] 0.028%* [0.00]
A 55 18 4] 0.002%* [0.00] 0.002%* [0.00]
)i AR5 0.011* [0.01] 0.012* [0.01]
A (ref. 1~99A\)

100~999 A\ 0.073* [0.04] 0.068 [0.04]

1000 A LA F 0.109%* [0.05] 0.103%* [0.05]

ay 0.054 [0.12] 0.061 [0.12]
TRAE  (ref. $h— & A - BiFEMK)

APETAR - BT -0.020 [0.11] -0.016 [0.11]

B (—REER) -0.020 [0.06] -0.020 [0.06]

=W (FRETR) 0.031 [0.07] 0.029 [0.07]

EHM (B - FER) 0.028 [0.07] 0.017 [0.07]

B - R (EREAL) 0.019 [0.08] 0.019 [0.08]

B - BRI (BA) -0.035 [0.11] -0.022 [0.11]

B - B (2 ofth) 0.015 [0.07] 0.018 [0.07]

PRI -0.089 [0.10] -0.087 [0.10]

Z Ot DRk -0.027 [0.07] -0.028 [0.07]
PE¥ (ref TUTEZE)

AR - PR3 -0.104 [0.34] -0.157 [0.34]

R 0.089 [0.12] 0.090 [0.11]

ER - VA B - K 0.214 [0.36] 0.218 [0.35]

1% HOmAE ¥ 0.056 [0.10] 0.059 [0.10]

Ui ES 0.008 [0.13] -0.008 [0.13]

158 « NFEEE - RIS - 15N 0.000 [0.09] -0.008 [0.08]

Sl - RBCE - REIPE 0.068 [0.10] 0.066 [0.10]

EHR - fEk 0.158* [0.09] 0.145 [0.09]

BE - PEIE -0.055 [0.10] -0.070 [0.10]

P—r ¥ 0.088 [0.08] 0.085 [0.08]

N 0.026 [0.14] 0.005 [0.14]

NS~ RO SR A ) -0.017 [0.08] -0.023 [0.08]
AEA'I— (ref. 20154F)

20164 & 2 — -0.019 [0.14] -0.039 [0.14]

20174EH 31— 0.033 [0.27] -0.010 [0.27]

20184EHI— 0.016 [0.40] -0.046 [0.40]

20194E4'I— 0.038 [0.54] -0.050 [0.53]

20204E4'I— -0.016 [0.67] -0.125 [0.66]

202 14EH I — -0.020 [0.80] -0.151 [0.79]

20224F & X — -0.042 [0.94] -0.197 [0.93]
SREE RS I— 0.040 [0.08] 0.037 [0.08]
TEHOH 5.118%** [0.39] 5,188+ [0.39]
Log likelihood -1140.552 -1146.221
Number of observations 2863 2863
Number of groups 744 744

0 *Ep<0.1, **+Ep<0.05, ***/Lp<0.01%7~ 7,
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