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20024F 327 87] 101 53 47 31 7
20034 325, 81| 102 58 43 32 7
20044 323 78] 103 57 4 36 7

_ 20054 340) 83 108 63 44 37 6
% 20064F 346] 82| 111 67 44 35 7
2 (20074 346, 76| 102 71 46 4 10
# [2008% 335 72| 102 68 43 40 9
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7 20105 282) 54 82 61 38 38 10
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20124 285 52 81 64 40 38 10
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20144 290) 55 75 67 4 40 12
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20024 | 100.0%] 26.6% 30.9%| 16.2%| 14.4% 9.5% 2.1%
20034 | 100.0%) 24.9%| 31.4% 17.8% 13.2% 9.8% 2.2%
20044 | 100.0%) 24.1%| 31.9% 17.6% 12.7% 11.1% 2.2%
20054 | 100.0%) 24.4%| 31.8%) 185% 12.9% 10.9% 1.8%
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B ZE
VARIABLES () @) 3) @)
ER (RN—X:30-347%)
24FUT 0.065***  0.100*** 0.075***  0.122***
(0.014) (0.016) (0.014) (0.016)
25-29%% 0.032%**  0.041*** 0.043***  0.055***
(0.010) (0.009) (0.014) (0.013)
35-397% -0.011 -0.011** -0.004 -0.009
(0.007) (0.005) (0.011) (0.010)
40-4415 -0.016**  -0.017*** -0.027***  -0.031***
(0.006) (0.005) (0.010) (0.008)
45-497%% -0.011 -0.011** -0.037***  -0.040***
(0.007) (0.006) (0.010) (0.008)
50-59%% -0.007 -0.009* -0.057***  -0.053***
(0.006) (0.005) (0.009) (0.008)
B EH -0.000 -0.002***
(0.000) (0.000)
ThEMRE (RN—X JEEHE)
E#E 0.001 -0.016***
(0.005) (0.006)
BE-&8-WH 0.000 -0.015
(0.009) (0.018)
EEAR—X HEE)
[E51 0.070*** 0.239***
(0.015) (0.040)
HIFEER - INEE 0.147*** 0.274***
(0.019) (0.022)
SRL-FEE 0.115%** 0.215%**
(0.025) (0.028)
H—ER%E 0.116*** 0.226***
(0.011) (0.016)
BAF 0.114*** 0.224***
(0.029) (0.038)
ZDih 0.125*** 0.211%**
(0.017) (0.022)
B (R—X - Ei5H)
H—E XB; 0.040%*** 0.045%**
(0.010) (0.010)
T 0.135*** 0.265***
(0.014) (0.027)
IR 0.048*** 0.069**
(0.014) (0.035)
EEE 0.011 0.051*
(0.009) (0.022)
ZEPIE - FATER 0.048*** 0.028***
(0.009) (0.010)
ZDih 0.038*** 0.067***
(0.012) (0.014)
HEEBME(R—Z:300ALLTF)
300-999 A -0.036*** -0.051***
(0.008) (0.011)
1000A A E. EAFT -0.053*** -0.072%**
(0.008) (0.010)
KESZI— -0.001 -0.010
(0.003) (0.006)
CNETOERREIE -0.001** -0.001
(0.001) (0.001)
BLURERE 0.010 0.137 0.022 0.136
YT AR 16,274 16,274 13,118 13,118
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MRS EEREACUIRERICET S OTHER

BH Z
VARIABLES D) 2) (3) @) 5) (6)
ER (R—X:30-341%)
24T 0.081 0.082 0.087 0.114**  0.097**  0.106**
(0.057) (0.059) (0.059) (0.040)  (0.044) (0.045)
25-297%% 0.081 0.077 0.081 0.040 0.029 0.037
(0.052) (0.053) (0.053) (0.045)  (0.046) (0.048)
35-397% 0.011 0.013 0.017 0.083* 0.082* 0.057
(0.057) (0.058) (0.058) (0.046)  (0.047) (0.049)
40-447%% 0.024 0.029 0.032 -0.010 -0.013 -0.055
(0.052) (0.054) (0.054) (0.047)  (0.048) (0.050)
45-497% -0.144*  -0.129**  -0.111* 0.070 0.069 0.023
(0.057) (0.059) (0.059) (0.049)  (0.050)  (0.053)
50-597% -0.108*  -0.045 -0.016 0.007 0.035 0.004
(0.047) (0.052) (0.052) (0.044)  (0.045)  (0.048)
HIRE Dk i
i E S -0.007**  -0.006*** -0.011***  -0.010***
(0.002) (0.002) (0.003)  (0.003)
TREME (R—X FEEHE)
E#E -0.070*  -0.097*** -0.032 -0.034
(0.034) (0.035) (0.027)  (0.028)
BE-&E- N 0.146* 0.131* 0.128 0.130
(0.073) (0.075) (0.100)  (0.097)
EEANR—XHEE)
BEEE 0.023 -0.005 -0.042 -0.046
(0.068) (0.070) (0.095)  (0.099)
EIFEEE-INEE -0.092 -0.104 -0.038 -0.054
(0.064) (0.065) (0.050)  (0.051)
ERL-FEE -0.037 -0.047 0.102 0.118*
(0.087) (0.087) (0.063)  (0.065)
H—EXE 0.009 -0.015 0.042 0.026
(0.045) (0.046) (0.045)  (0.046)
BAT 0.103 0.104 0.072 0.073
(0.088) (0.091) (0.082)  (0.082)
Z 04t -0.017 -0.041 -0.025 -0.036
(0.061) (0.062) (0.054)  (0.055)
B (N—X:EEH)
H—E RB§ -0.048 -0.059 -0.093***  -0.086**
(0.052) (0.053) (0.035)  (0.037)
F T -0.025 -0.034 0.005 0.001
(0.054) (0.055) (0.054)  (0.056)
B 0.058 0.071 -0.092 -0.043
(0.067) (0.066) (0.106)  (0.117)
EEB -0.087 -0.097 -0.232%**  -0.239***
(0.068) (0.068) (0.067)  (0.072)
EFE - F T 0.072* 0.074* -0.044 -0.035
(0.043) (0.043) (0.038)  (0.039)
ZDfth -0.094 -0.087 -0.010 -0.004
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HEEERE(R—X:300ALLTF)
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B OEREEE (R—X JFEHMNER)
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(0.096) (0.040)
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(0.058) (0.048)
BRAURTE B3k 0.020 0.052 0.077 0.006 0.029 0.086
YT LY AR 1,183 1,183 1,183 1,764 1,764 1,764
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TEE (RN—X:30-347%) . .
24T 0.284 0.474*  -0.009 0.333 0.533* 0.015 Rk AR ThIER N T
(0.278)  (0.205)  (0.506) (0.294)  (0.215)  (0.512) ) )
25-297% 0.493* -0.058 -0.629 0.526* -0.002 -0.595 NS Rl Y oYV
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40-445% 0156 -0.002  -0.309 0354  -0178  -0.373 EAEEITFEERE
(0.312)  (0.215)  (0.550) (0.335)  (0.225)  (0.539) - N
45-4975 -0.032 0.385* 0.150 -0.195 0.183 0.067 _JCE’\T%%MEJZIJJ
(0.335)  (0.230)  (0.551) (0.349)  (0.239)  (0.548)
50-59%% -0.521 0.322 -0.241 -0.648* 0.194 -0.308 =R (A
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HERME(R—R FEEHE) Alepa ?557%)50 -
E#E 1.199"*  -0.726"*  -0.085 1.205"*  -0.716"*  -0.075 - - o
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BB DBRER (R—X  EERWER) f ot
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BEELOED 0.677" 0440  0.409 (USASERE SR
(0.390)  (0.211)  (0.558) AN T 3
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Log Likelihood -1781.8 -1698.9 FUZRVIN, epElizo
Observations 1,764 1,764 . .
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i (R—X:30-34m%)
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25-29%%

35-397%
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Constant

Observations
R-squared

0.073 -0.472 -0.045 0.191
(0.494) (0.622) (0.617) (0.488)
0.201 0.026 -0.648 0.005
(0.414) (0.519) (0.404) (0.512)
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