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1940EELIEEEN 0.006 [0.070] -0.048 [0.041]
1 EELEE EN -0.054 [0.038] -0.016 [0.069] 0.073 [0.023] 0.028 [0.040]
1REELEE EN 0.003 [0.074] 0.098 [0.038]
193FELEEEN 0.024 [0.063] -0.016 [0.033]
SLURERE 0.174 0.179 0.113 0.115
WHEALE -469.9 -46T.4 e -1587.5 -1582.3
N 1,233 1,233 3,850 3,850
HHER R AR B T i S a4 SR e A (2017 4) J A ZEIH IS I S EHHERL,

T ARLEA . TR (20~60 ik ToO T4 28 B 3T - FIRUC S | AT 500~700 75 IR AN EUE (N—A BT =
sk ke * FIR 201, 1,5, 10%KETHE,

V=),
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4 PR DB N CR N R i I 3 A TG R Bh JE Y AR SR IC 5 X 7 5B B 9% Probit £ 7 /L
(65 A b FERED 2| MRS 2 LASH)

IWIERETT &Y 1§ERIERE (=1) IEH2FEE (=1)
ER/FATMEFEETHERBNEERS (=1 it i Bt ik
dy/dx [Std. Err.] dy/dx [Std. Err.] dy/dx [Std. Err.] dy/dx [Std. Err.]
SEREH
Fig 0.176 [0.038] 0.244 [0.031] 0.102 [0.031] 0.146 [0.027]
BB 0.126 [0.022] 0.116 [0.012] 0.049 [0.019] 0.071 [0.011]
B35l 0220 [0.047] ™ 0.348 [0.027] 0.157 [0.034] ™ 0.236 [0.021]
EEELACREETESY 0.037 [0.018] 0.012 [0.011] 0.028 [0.014] -0.007 [0.010]
S -0.061 [0.033] * 0.001 [0.019] -0.028 [0.024] -0.020 [0.016]
EHTE+100 0.039 [0.020] 0.002 [0.011] 0.017 [0.014] 0.015 [0.009] ¢
me -0.159 [0.024] -0.146  [0.020] -0.092 [0.020]1 ™ -0.072 [0.017]
FES - SEEICL B HFTEE -0.021 [0.021] -0.007 [0.012] -0.018 [0.017] -0.015 [0.010]
BE ZEEOFHAOREE - EX8 -0.180 [0.024] -0.263  [0.027] -0.135 [0.0241 ™ -0.120 [0.023]
EEO/— |+, BHHE - BIEE 0.130 [0.095] -0.187 [0025] & 0,014 [0.080] -0.082 [0.021]
BE-HEW 0.011 [0.047] -0.061 [0.034] *  -0.003 [0.033] -0.028 [0.027]
FAm&HaEFRLTLEN -0.021 [0.0931] -0.198 [0.013] ™ -0.085 [0.043] ©  -0.090 [0.012]
FOBEICH20ERML EEEET 0.052 [0.041] -0.136 [0019] ™ 0022 [0.031] -0.047 [0.016]
BETE -0.014 [0.028] -0.082 [0016] & 0006 [0.021] -0.014 [0.014]
FELL 0.297 [0.058] ™ 0100 [0027] ™ 0163 [0.041] ™ 0087 [0.023]
1007 H*&E 0.183 [0.056] ™ 0.05 [0.025] 7 0102 [0.040] ° 0.074 [0.021]
100~300F HF#E 0.211 [0.055] ™ 0.040 [0.024] * 0.088 [0.040] ° 0.032 [0.021]
300~500FH%EE 0.126 [0.057] ° 0.007 [0.026] 0.028 [0.042] -0.009 [0.023]
700~1000F B#E 0.166 [0.060] -0.031 [0.028] 0.010 [0.051] -0.045 [0.026] *
1000~1500F B+ & 0.158 [0.060] -0.053 [0.032] * 0.037 [0.0461] -0.009 [0.026]
15007 L 0.160 [0.056] -0.044 [0026] * 0.074 [0.041] * -0.017 [0.023]
FETE 0.228 [0.057] 0.070 [0.026] 0.094 [0.042] 0.054 [0.022]
BHXR -0.036 [0.025] -0.016 [0.015] 0.010 [0.022] -0.014 [0.012]
19395 ELEEE N 0.036 [0.051] -0.036 [0.032] 0.002 [0.043] 0.003 [0.029]
1940FELEEE N -0.004 [0.061] 0.023 [0.040] 0.006 [0.052] 0.011 [0.035]
19415ELEEE R -0.067 [0.065] 0.020 [0.037] -0.055 [0.067] 0.026 [0.032]
125 ELEEEN -0.041 [0.076] -0.094 [0.048] 0.009 [0.077] -0.035 [0.038]
19435ELEEEA 0.019 [0.064] 0.075  [0.044] * 0.024 [0.056] 0.016 [0.035]
BrfEs (=1 < 0147 [0.025] 0.115 [0.015] 0116 [0.018] ™ 0151 [0.012] — —
1939FELEEE A B EIfSH5 -0.219  [0.097] 0.003 [0.085] -0.105 [0.075] -0.057 [0.052]
10405 ELBEE F N gk IFFR 0.057 [0.153] -0.002 [0.086] 0.018 [0.112] 0.071 [0.068]
IIFELESFA B LTS -0.014 [0.164] -0.110  [0.099] 0.006 [0.124] -0.108 [0.073]
19025 ELBEEE N~ B ETEE <ET " 0180 [0.103] * -0.580 [0.116] ™ EE>
193FELEEEA B EIfEHE £ 0.094]1 ™ -0.144 [0.070] ° 0.563 [0.083] ™ -0.129 [0.0531—
SELURERE 0.383 0.334 0.349 0.315
HELE -353.2 -1298.4 + -253.2 -1016.1
N 1,233 3,850 1,233 3,850

M AR T T R 2 fa 8 FERERR A (2017 48) J A EIE MICIE S EEHERT,

T ABLBAE | TR (20~60 7 TO L/ EHE) 25 B 2L - FIEACEA | IT &30 500~700 J7 PRI LU (N—2 0 7=
V=), AR AL, AFMBE B LOWIR — KB A S5 A 5 T, AEURE IIRMBITIFNE 2 3% 24 T 506
PR oD — A O A TERR B B EAT & 07 CR R A b, BERLABE 1A NFTAF235 2 3 D s Bk o0 BL & D A=TE+R
B BRI DNE O THEIR W, ko % 1345 % 0.1, 1, 5, 10%KETHE,
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F 5 HIMIBELMERL M3 KO0 25 L. LB Ao iR S e E D
(BABEFF A O A TR 25, %)

Fix TiE BIE

EELE - EROL 0.1 0.1 0.2
HLE-EE/EESERY 0.5 0.4 0.9
BELFEE - EEOS 45 14.7 19.1
BELFESH - Ex/EEE2H ) 375 42.3 79.8
£t 42.5 57.5 100.0

B R AT T R kB FERER A (2017 4F) J A B E U IS SR,

6 WIRIFLNERZ 4 o JOF 25 4R UL B8 i 7= 9~ i 252 a8 ORI o0 A1
(65 L b JEA/ LG ARG O A R T2, %)

EROH Ef/REF2sY
Fix iE Fix iE
5ELIEES| BREER |5FHLEER| BEEERE |BFULEES| EEERE O |5FLEERES| FEERE

FEOEROREE - fXE 41.8 10.6 11.7 35 74.9 23.2 28.1 5.9
FEO/A— . EHHE - EALE 0.6 4.0 7.0 115 1.9 6.9 19.7 24.6
RE-HEW 25 121 19 6.8 0.9 10.0 2.4 45
EEEFE-3XTORERSES 45.1 52.6 25.9 28.2 12.5 28.9 11.6 21.2
WADBEZEFEFLTVEWL 0.5 1.4 30.5 16.0 0.2 0.8 13.1 9.5
EOBEICH20FEM LEEEET 2.0 8.6 9.2 12.5 2.2 16.5 12.4 16.9
BETE 7.6 10.8 13.8 215 1.5 13.7 12.7 17.4
=i 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

N 1,176 145 3,693 263 11,492 1,010 11,206 793

Pearsont 4 ZF|i&8E 107.46 *** T7.41 = 1700.00 *** 245.94 ***

HH it S A S B [ AR A A SEBE TR (2017 4F) iR B I R S & A 5,
T WRERE S DTS 25 DL R BT E LY 5% RAL MNE WAL R EEIICS L —TERL TS, #*4%
0.1%K¥ETHRE,
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R 7 IR S J DAY IR (A S TR Bh R TER i) Ehis
(65 LA L ElfindF 52 fah 2 JOMI R ML Y A Bl %)

EmEEFRELE BEEmEEEEDA
IRl EE k2R LRl EE JRH2EE
ik i Bt it Hit i ik i

FFEE 94.9 88.1 96.8 93.0 36.7 33.2 42.0 37.8
EEERE (- 0.1 0.1 0.2 0.1 10.4 11.5 11.7 13.9 >

=17 5.0 11.8 3.0 6.9 52.9 54.9 46.4 48.3

B 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

N 13,823 15,955 13,823 15,955 1,155 1,056 1,155 1,056

Pearsonf1-f _FEE 247.32 *** 100.69 *==* 4.16 542 ¢

H SR AR T TR AR s e SR RERR AL (2017 47) | A S U IR DS EEFH A,

T IR G B DN EERI TG TOLAESHED 0 Th-oT35E . BRI AR B IR B A E #8, TS ERBh AL
(I3, AFMNFE B L OHIR AR O H 8 & T, TERUBE IR NPT TRl 3 DA ik o B 5y o A5 R B 2L
YERNNE DD THIM, *** $1345 %4 0.1, 10%KHETHE,

* 8 WML 4 B L 25 AL LB A 7o 9 i i 2 fa 8 O AT TR A
(65 L b JEA/ LG AR A R T, %)

BELEEHF HEEER
21 St ey
o o BE/HF BE/HF
=5 Y =25 )
FEETE 99.0 98.7 66.5 652.1 71.1 75.2
= - 1.0 1.3 336 37.9 29.0 2'-'1-.8>
Hi 100.0 100.0 100.0 100.0 100.0 100.0
N 3,693 11,206 145 1,010 263 793
Pearson# 4 ZE1&F 1.92 1.01 2.00

e ARG [ B AR @5 fa 2 SERE A (2017 47) | A SR MU IR DS EH G FL,
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91 INH O TEIR TR
(65 BELL |- FH/A N TS AL T BB S ek, B 4 )

B/ E)FED CERNEEIRRIEE | AR/ NE) L ARSI

WERATH Bt =ik Bt ER
EEFREFTE (=1 dy/dx [Std. Err.] dy/dx [Std. Err] dy/dx [Std. Err] dy/dx [Std. Err]
SREAEH
Fig 0.086 [0.025] 0.042 [0.020] 0.082 [0.029] 0.056 [0.027]
PR 0.034 [0.031] 0.011 [0.015] 0.056 [0.034] 0.028 [0.020]
.?f 0.061 [0.023] 0025 [0015] ¢ 0.073 [0.026] 0.030 [0.020]
BEELADREEETESY -0.134 [0.023] ™ -0.128 [o.011] ™ -0.174 [0.024] ™ -0.162 [0.014] 7
S 0.037 [0.026] 0.026 [0.014] ¢ 0.038 [0.030] 0.027 [0.018]
EHIE-100 -0.025 [0.017] -0.018 [0.009] °  -0.027 [0.020] -0.019 [0.011] ¢
izl @] o -0.065 [0.022] ¢ 078 [0.041] Y -0.074 [0.030
ES - EHEICL 50T T [0.020] 0.033 [0.012] © 0038 [0.023] ¢ 0.048
BE: -FEQOLROEE - tFE 0.019 [0.027] 0.049 [0.023] © 0.015 [0.031] 0.111 [0.032] ™
EEM/SA— ., BYHE - BFES 0.035 [0.044] 0.062 [0.019] ™ 0.028 [0.051] 0.067 [0.025]1 7
BE-HEL 0.030 [0.035] 0.080 [0.028] ©  0.045 [0.040] 0.114 [0.037] ©
RADBBEEIFLTLAN 0.005 [0.074] 0.046 [0.019] ° 0.017 [0.087] 0.059 [0.025] °
FOBEICHFHL LizEEET 0.029 [0.029] 0.061 [0.018] ™ 0.028 [0.032] 0.087 [0.024]
BETSE -0.007 [0.029] 0.054 [0.018] © -0.028 [0.033] 0.069 [0.024]1 ©
FELL 1.020 [0.0441] 0.663 [0.024]1 ™ 1050 [0.058] ™  0.819 [0.032]
1007 B+ # 0.900 [0.045] 0.579 [0.028]1 ™ 0929 [0.058] & 0715 [0.038]
FERE 0926 [0.050] ™ 0603 [0026] & 0970 [0.064] ™ 0745 [0.036]
EbHXR -0.190 [0.019] ™ -0.165 [0.011] -0.197 [0.021] -0.201 [0.015] ™
Ef£/E£E=251 -0.001 [0.026] -0.015  [0.012] -0.006 [0.031] -0.005 [0.017]
Brif=E -0.069  [0.035] -0.015  [0.022] -0.107 [0.046]1 ©  -0.027 [0.0
SRR CE0.0H] 0.080 [0.011] 0.098 [0.027]1 ™ $>
SELURTERE 0.582 0.588 0.597 0.584
WELE -320.8 -416.5 -232.9 -330.0 ++
N 1,143 2,245 835 1,461

H B AR S B T IR fn  JERETR A (2017 4F) | A SIS MU ST EH HER T,

TR AERE TR (20~60 sk ETO b9 23 1 # 3 3 - FHRAEHE | BrEHE 100 77 [ LUV IENE (R—2 7Y
—) o AETEERB IR HEITIT, AT JOMIR — kB D H SRR & T, ARRE XFIMITEHE % 3% 4 T HF b
FRD Z AN OAETE PR B ELHEAR 7> D7 CA R A HIWT, MEEURE I IARANFIE0Y% Y T DE R IR O B 0 A TER )
FEHERTENE DD TN 2T, wrk ok * 135201, 1,5, 10%KETHE,
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5: WEREEIE (65 ELL ) OFEES AR (1998 —2018 )

- R
0 7~ 49.000
- ] 48,000
65 Ml A F
| — ° ) AT N
60 . |
R o R T A | 46,000
55 T : ) Tl 1 45,000
== .| |. i . -1 A
N _ B :
T SHFENEAY: LT H B 23,000
RN S :
45 i : ]
42,000
40 41,000

1998
1999
200
201
02
03
x04
20

206
2005
2006
207
208
A09
2010
2011
12
213
2014
2015
6
17
28

B, ey T e 2 R o y = S 2 24 B 55 =B =
1= JHEEEROE Y LA FE=ESOHSE OB m
EmE L shEs T =B EEY

HAPIT SR AR 55 8145 [2008] K OVEAE 55 8148 T/ AAT BOR A1) . Tk iR S E — A TR A (R RGR A - (8515
) | BRI EE S EETERK,
AR IR AR i IR AR S DISM I BR AR & | IR & O GE OFEE & Te,
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126 1Rl et & (£ 3. 4)
(65 el b HebfE oo 2 BAREIAERZ 138 LISL)

B T
Mean [Std. Dev.] Mean [Std. Dev.]
EE/FENFTENEEEMEEIREEIFE (=1) 0175 [0.380] 0.204  [0.403]
EE/FENFTENEETERESIREHIFE (=1) 0096 [0.204] 0.129 [0.336]
FiE 0.038 [0.192] 0.021 [0.144]
FER! 0.101  [0.302] 0.386 [0.487]
B35l 0.024 [0.154] 0.026 [0.159]
EEFUMOREHTFESY 0.429 [0.495] 0.429 [0.495]
Fi 76.500 [7.491] 78.498 [7.551]
EHTE+100 59.083 [11.6231] 62.190 [12.027]
b 0.368 [0.483] 0.134 [0.340]
ES - ESSICLAHETE 0.316 [0.465] 0.467 [0.499]
BE SEOLRORE - itFE 0.413 [0.493] 0.118 [0.323]
EED/SA— b, BHHE - BHEE 0.006 [0.075] 0.070 [0.255]
BE-HEW 0.024 [0.152] 0.019 [0.138]
PADBBHEEIFL TLEL 0.006 [0.075] 0.301 [0.459]
EFOREICL0FEU EEESET 0.021 [0.144] 0.093 [0.290]
BEATE 0.080 [0.272] 0.143  [0.350]
BFELL 0.067 [0.251] 0.074 [0.262]
100 HF&E 0.104 [0.305] 0.110 [0312]
100~300F & 0.141 [0.348] 0.148 [0.355]
300~500AHFE 0.118  [0.323] 0.103 [0.304]
700~1000F H%E 0.091 [0.287] 0.097 [0.295]
1000~15008 % 0.088 [0.284] 0.080 [0.272]
15007 B £ 0.239  [0.427] 0.208 [0.406]
EETE 0.096 [0.294] 0.117 [0.322]
HEE 0.888 [0.315] 0.846 [0.361]
1939=ELEEE N 0.573 [0.495] 0.488 [0500]
19405ELEEEN 0.536  [0.499] 0.447 [0.497]
1941 EELEEE N 0.487 [0.500] 0.399 [0.490]
19425 ELEEEN 0.447  [0.497] 0.346 [0.476]
1943=ELIIEE N 0.410 [0.492] 0.303 [0.460]
BEfEE (=1 0.174 [0.379] 0.176 [0.381]
1939FELEE N B ITE 0.087 [0.282] 0.074 [0.262]
1040FELEEE N B ITRE 0.082 [0.274] 0.068 [0.251]
101 EELEEEN < EEITEE 0.076 [0.265] 0.062 [0.241]
1925 ELIEEEN B ITRE 0.071 [0.258] 0.055 [0.229]
193FELBEEEN < BEIfEE 0.067 [0.249] 0.046 [0.210]
N 1,233 3,850

HB SR AR TP T AR R fn B R RERR A (2017 47) | A SIS MU IE S EE FHEL,

T AR ERBNEEYEICI, AT I LOMIR — kB O A I8 E & Lo, ARUBE (ZRIBITIGDE & 3% 24 3 D Mb ik
D "N OATERR B LR 57> CR N2 KW, BERCARE 1IN DR Bk ik D Ly O AT Bl Bk
PRI E DD CEIR AT,
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13% 2 TR R % 24 8 O PR SR B OO FEAEEE T (4R, 7 )

EROH+ LEEHY EBED tEEHY
S 7 Bl S5 g =t S5 g B
EERERIGR L 41.6 35.3 38.4 24.1 345 30.5 44.3 35.5 40.0
EEREXRGD Y 42.3 29.4 37.6 23.6 235 235 44.9 315 40.6
&t 42.1 33.9 38.3 24.1 311 28.3 44.8 34.8 40.4

L R T ke FERER A (2017 4F) J A GBI IR SR,

3% 3. Rl st & (3% 9)
(65 % LA L, AN/t A s AR TE R B BT . 55 21))

KBSV EEHREEEIREIRE FIBFTEN L EHREBEEIRH2RE

B Zi i i
Mean [Std. Dev.] Mean [Std. Dev.] Mean [Std. Dew.] Mean [Std. Dev.]
EEFREZRE (=1 0.397 [0.490] 0.167 [0.373] 0.476  [0.500] 0.233  [0.423]
In (FKIEFFE) 10.644  [0.568] 10.492  [0.609] 10.478  [0.573] 10.262  [0.612]
Fig 0.185 [0.388] 0.069 [0.254] 0.208 [0.406] 0.070 [0.255]
ZER 0.133  [0.340] 0.490 [0.500] 0.112  [0.318] 0.457 [0.498]
B3 0.241  [0.428] 0.200  [0.400] 0.267 [0.443] 0.231 [0.422]
EEFLNOREETESY 0.293 [0.455] 0.475 [0.499] 0.275 [0.447] 0.461 [0.499]
£5 74.350  [7.448] 78.329 [8.324] 73.611 [7.217] 78.055 [8.716]
EHTFE100 55.833  [11.55] 62.046 [13.301] 54.706  [11.16] 61.686 [13.98]
iz 0.126  [0.332] 0.076 [0.265] 0.112  [0.316] 0.078 [0.268]
=t N o 0.528 [0.499] 0.555  [0.497] 0530 [0.499] 0555 [0.497]
BE EEONEROBE - %8 0.194  [0.396] 0.064 [0.244] 0.181 [0.385] 0.045 [0.209]
EEM/S— b, BHUHE - BHES 0.052 [0.221] 0.122  [0.328] 0.055 [0.228] 0.131  [0.337]
BwE-HEL 0.080 [0.271] 0.041 [0.198] 0.090 [0.286] 0.040 [0.197]
WADBBEEFLTUHAL 0.011 [0.106] 0.125  [0.330] 0.013 [0.114] 0.133 [0.340]
FOREICH20FEU ERESET 0.143  [0.350] 0.139  [0.346] 0.158  [0.365] 0.152  [0.359]
BETE 0.184 [0.387] 0.223  [0.416] 0.191 [0.394] 0.233 [0.423]
FEHL 0.446  [0.497] 0.298 [0.457] 0.507 [0.500] 0.362 [0.481]
1005 HE 0.179  [0.384] 0.194 [0.395] 0.182 [0.3861] 0.191 [0.393]
FETE 0.108 [0.311] 0.135 [0.342] 0.109 [0312] 0.136 [0.342]
BFb=E 0.444  [0.497] 0.613 [0.487] 0.385 [0.487] 0552 [0.497]
Ef/£E=E251 0.743  [0.437] 0.598 [0.490] 0.766 [0.424] 0581 [0.494]
BrlfEr 0.128 [0.334] 0.177 [0.382] 0.114 [0.318] 0.222 [0.418]
EEEETY 0.538 [0.499] 0.261 [0.440] 0.644 [0.479] 0.355 [0.479]
N 1,143 2,245 236 1,461

AT [ B AR fa 2 SR RE A (2017 4F) | A SRS MU R DS EH G 5L,

15 AR ERBD IR YR CIE, AT I LOMIR — kB O A I8 E & Lo, ARBE (ZRIBITIGDE & 3% 24 3 D4 Mb ik
D N O A TR R B LRG> E D57 THE N 2 Hr, BERLARE IANFTR0%% 4 DR MBSk D L5 O A T ER B 25
PRI E DD CEIR AT,
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