X|%2 Alslv=% S40| 2E S0 0 S0 Hat

1.

2.

FA AR R AREY WA (FAH MEe 58Y)

o [+ wiA] WA F7F FA4¢ A3
- H WP IR MY 9 AqEFY Al @A S, o] A= T W
o gk ALS A AAA o] Folzl A4
— Higo] Z7kshAA eHAALTY HF =Au|Bo|U FAZA ] A TS 9
ke Al EAE(EAE, 2015)

o [479 Pay] VY B 434 A7 Py

— ug AHle B8 Aoz ki AE] AaFoz 457 e WA
A sess @, U Bde] 9% mAE 2dse] YE 4% A7)
283

— sEAGuY ol £AAY el AE Kol Z7heka 3
AHE) sl olet Aol AW AETEH Hepgo
24 olsEolol & Bae A

o [HyAT HE] A7 HH R 249 AN A
- NS FAZ @ AYATES TR AR nEel o) AHE 580 wa
0T 24 Al adol JREE YA Basl] ol Yuse
- ﬂl@ e

kil

e, AY AR e Ade)
(amemty) T 5 U3 34 9%
Ao W23

— I3 HIF FdE HMPALEL 259 B ] .

A A3 9 ) B3t Rel et Ao WA, G, 2016 0%
¥, 2015)°] thelf AHEIHE dh= Aoz
gl I9E A 2AF

i

O

o [AF9 EH4] gHF E9 dd 7 € BE4S 53 9y I8 Y
— AYPATE Hst FEAH o] A PHFAE 5t 5-H1-5S THH=E =
A= siddlol8(370d; 2015~2017)E 535t 1 Aolle] dekedS T3
°F AHHY S W tigt A u-§ WEks Adstuz}; g

24 & (Ra2M9 244, HoH %*2’“)

o ggxg 9 WAy

— 2015W1~20174 SEAX 2 JAF7H-F8DB 2 A5
B2 3370 8o U3 A5E F289 FduolHE 75




¥ S5 = 20154 3,4927), 2016 3,49570, 20174 3,49170Z, 370d
= 34117090 wel +=9 dolelE B3 (unbalanced) 'dd]o]H]

BF EAF LEFY
o]

=

+38/75 HEy & 2 dFEA g82 5
i x4 HRo g ylote Felo] 4= SEAIM 2 FEDB
ki
A9 AFFZE 54 (117 HAF)
A7
AN oA
AT 654 o] A4
olF A A dg 154 vk o144
=l
A% (F ) A W AR AFAF AH] HFgk 53442 Q19DB
174 174
A7 S A7 S
A4 A} 74
H| 8 A7 4 H| 8 A7} 74
a4 (H) A W 7 7hEsY Hat
Ag 9 43 () HF)
ol ES
Qu|xEs LU xES
Fekrd Hdel9-2 5 HAFE FE9 F(ou2d A9)
AW A (HF) A W AA FHHA Higk SEAA 2 FEDB
NEA=(ET) A W AA FE AFAES] HHEg-1970

= F795(20d o)

= F 75209 o)

AEFEa(6d meh

AEFEa(6d mRh

AR AAH & (674 ¥

FAIAF

FAAA T

AR GA 7| H

AGA F 39 2 ARAADA B

A3 ARAS

GEot ' AG'Y AFAA FA719555DB
APA] Sl = A Ul AFA s A (AFAAF71E)
AHEAl B A Wl AFIA AR A
APA| R A A Ul A 82 2Ae] A
Ao A (87) W)
=8 R FHAA AAEF F 2= 560 T
<l i APEF T A= 474 A
WA A APEF F A= 854 AT
ol AAEF § I 86108 91)/862(<1D)l sjF  FAI7IUS=HDB
=P T(A52Y 29 AREF F FE 641 3T (AFAAF71E)
BEABA T AREF F = 8440490
A AAEF F S 8440590 T
HANET ARER T IE 872109 A
o BN g
- (A9 g B¥o) 54 9uF ¥ A= NYSE vehd 2ol B v
sh o] WASL7E 504 vkl §RFY $E dld asa Qe 5 Awnsew
A8 ARTSE A WA Sokehe Aol Yeht sked, SHus
W5 B2 PYE 11T o Told BUS Agshe o] BTy Bu



&S 600+

Y
2000 0 500 1000 1500 2000

RIA
LIRSS

FAEE WAF (20179)

T HFHe 2= AYEA ge 93 FA] 5-H-FE 654 o] AHE9
w2 HIEHES 1§ (fixed—effects) o] WS FA| A (fitted values) 3} A LEF
W <adg 2>% =38AT HlFo] ZolAH g E RIFHlEo] IA SVl o) =
HAF vlF Qo vy WAo] JTS vx|= Q%lo] ExAdte IS AAE

¥ A HE=NH-G/HAFE)%100, 654 o] AFHIE=(65AM o] AF/FA15)*100

S ZH|=(%)

25
20+
15- e
10 .
5_
0_ . L] L]
T T T T T
16 18 20 22 24
65X 0|4 2F1H| 2 (%)
« vacant Fitted values

- [Zols B4 23] 99% e Adujol8E R aN] WE Fold wdo
weh BAG 43, 0 P4 9 FhEse ATz 54 JeE F9 4y o
AAH 33, 4BAL FFo] BYHOE 453 A% tehd




iy
MM_HA' ,.Mluﬂﬁo
0, —_
%o]wuruLHoe 2
Eonmﬂlﬂ ]ﬂvle._
&F,_WUFM_.LHO %_.UFO# ~
K i@; %i@ kel
WL#.E w_ o T ,_o—l O# ‘ml‘._ B ]HE
A o 2 o ~a 1_,_ ﬂ/.AJ_/I ,u.,_,m. o WS
WTMO o ol " N o el ATM o
%Lh%} %% L%ﬂ N
e oﬁkﬁaﬂ% {23 B
_ﬂ—q‘__huo. 3470 = Zlﬂ/;A ZE._ rl ‘ﬁl‘l_l,mw
(@{f% ) No a o I %xﬁi
cﬁi&@ = = C ,r¢q, )
w0 ) = _,_1_: wo r RS AT_S 9 "o P
_é%gﬁ %@ﬂ%vﬂ N2 ﬂ%;% =
n:mx - ATW]&INI ojp = No 9 ﬂﬁluh . Zo
43557 %Ww%ﬂ@w rs Prad s T
mamny 5 %ﬂwaa <o aﬂlm ; N
.._‘WI_ILfLIﬂ_W JD.L}HEHTJ_,NL] _\ﬂuﬂo ,bi_lﬂ/l _.K_._o o — J7|_._q
R PR g%§1m = o ﬂao% L 7ﬂu ERCN
Eo_/% - mﬂua gy R . o U m ® mo.]rﬁo i N 03 T
E_lm_m_uZo_yT 7_.£_| HOFJI F MWLIII\UI mo = Q—o dl;lo\_Liv\_ — #01_l‘£ K
‘ulo LI:.L Cn_ %TOW ],Mgmﬂ K ‘%Orl_.;o 2K ﬂ_LH ulU e X Vﬂﬂ‘l
)_u,aowﬁo# O 1@11_.4@0? f@i %ﬂ]mo - = ° o i,vux1m
%T: Jodkﬂ N L_aﬂ OIHT] EAJ7| <) <R g o = o zué
%h%éﬁ H%%Mﬂ%ﬂ ﬂi% %%% w o of \n hm%
Aﬂ..._ 71F7HX % ~ XH_] < Zo OUW;O T
ﬂw%% < A%& PR 1oi% T o i "
ol e’ W s 4 - I T g =l = g U_Eomuf
%%M&W%%%m%%%t %WM %ﬂ%i W %Uﬂ@ﬂ%%ﬂw
MMQ%HQE%L%RE% %%x %@Mw = %%ﬂ%#%%%@
ﬁTHozT7z_Wﬂ_|ﬁTﬂz]T.l_./m1@o = " W 0 ,.__/.M ! 2 M#Awﬂi,‘y_m,»mﬁu
1@%% %gaim%%v %%s o oo ° o M %%%ﬂﬂd
o) o ATO_E:IGLE} ]HEHTH ATﬂW . mux:\_ 7AHL Py Eo‘olwwuﬁno_uo o TV
o W%@]%Hﬂm o G s T T i}%%owa
B N Jl] H 1_lU e 7._0_:_ o JM_. = bLf:.L X0 .ml_h‘._uo E‘#% Uﬁwﬂﬁ o
]_uz c._oLIHCO h Xﬁﬁl_o:i,m._re‘l_u]_n orﬂﬂvlo - T N " xEo‘lzTMﬂl
fo _Aﬂm M 2 %zﬂ
X]mu7,_ ke TL,_ LJ_/IPoUF_ﬁoo,MX v u_wm_.LIL ~ q HL,] 0 7_o
..P_o_ Moh_sowﬁromaz A}@oﬁ o] T %/Z Hﬂ%unﬂjméﬂﬁg o
Hdl_/‘._h.w_,OZI yJH Tﬂﬂl;c T.A.u_.fj_/l‘A‘UI ‘I—ﬁlm_.: %o,.: ﬂ.lﬂ.._,wm __l»AOO_IZT__oTE_E
%L%%k%$ﬁ%%% w?%ﬂh - - ia%ﬂswﬂ%
e AT%Q T ]?Ei@ﬂ?]g RN o_HL7u. T_._Ez
N o mﬂwﬂﬂx 7q_0| xO_x Hudo Hobuwfwﬂob ]eijl L 70
- _aw;ﬁ zuoa: Llo_Loaa1u1r /__o%_/_now HLVN T
un_uu@ﬁTx1]T74A4zu Gl % a%w éﬂtmﬂuﬁzﬂ
ﬂz_._,‘WEAnﬂAlZo_/AE ZU.W.._mo .JX.D._QATWWEH H_].mw Z_uﬁ_l] -
< omuu J p }_e L.mf _o}uauouﬁmolx?
- e %alloﬂ,u]ﬁoTl i_.;o_o ~ X Z]ﬁoﬂu;oxﬂw
nnoA1‘ ﬁ =K mﬂL 90 1o 3]
A.z.#ouﬂpor OJ.ATO—HAOW_U do < n__uszﬂUo‘mMﬂ%ﬂw‘_ﬂofgu
..thogung_ e auu‘@1.mhﬁw ) s FE
Nlo é.oAiL o Gl 0 o ] ,Wﬁ} i
TL o < ﬁo.}Aﬂ Iifo 1__/lﬁa1a_/u Zli_-o ﬂm,A._f
_uquﬂ N ™ #Eif 1@HL
.. Oahﬂvﬂ q J-:._..mll J(v\‘)AIL..#o_EﬂUVHﬂXﬂ‘W
o <M & Lli_._}%&ll MMﬂHLMmﬂHE
T il 8 ﬂ..mJVAT ,_m_uu_xﬂ;l .
T o 70 75 —_ = ofp ol H ]
ap ) MM@L}_LMW_.O&OMWL_ N
. s X)_AJUOM%&TM@O,A]%M:;TJ_/I
— o AT‘_.zulﬂm71rmmo OL_ZT;
~ 7X[E¢;Oﬂ.”€._(~m_”
\}‘w-.._xluﬂho_
N oW,AJ. 4
ol



14 93acl Aol neA N Age) g 27

A3 8H 2 SAIAA Aol WY ZHAo] frolm|gt FEks H|X|
7] flalde Fee) =Fale Q3 ddess %ou FA0E QJagol=s)d
AFRel gl g PANTIE WFor A olok g A%—%ﬂ Axo] WYL
7 BAARE 1A o, dert FEF A9} ohd @ WPS FAEC
2 2% 9 Angahs AL AgEolor T wA(TR) Ao a% F9 5787
Aol HAE AEH MU AT AFR S Qi Aolhis Fo= A
gohe ke TR AESE Aol myHsna 1y
~ wsd g wg 9gacdl glo] LA Aol EAsE, WA AL 1D
& AT AR ol HEo] mEHojo} 3 EA(ER) WY WAL F
2] SF ARED ope} A AH A 53 o] A Trsl o
13 AEEo] i BAAE W), FE(FUH WY WAL A5FYS 57}
Qo= Aoz o w=H3 2 01%7—%11 sl F2 7191 Aoz siyH.
wepd sEels WAol 471k gARoE 1 A o) FoA870) 2
A AW, A% A}, WA T MAA FES BANES BT A
stAY HAC Fagt AAE ttastsle 5 TAI9F thEA WFHAH AFG e Wk

< AAsk= Aol dadt

3) 7l &=
o AFZA ATAT 719rg A A 3
- Ozt 93 A 9 ST AL 2 AF=FE 2 QTR Wsket 22 AAF
A APog Folxo] o we} §HTY e AAY TdYoAe] WG] e
Aol fFE Aol ¥ s. oty EAAAE 2 AXA QoAM= R
B Ao A7t YeidE o] i £S AFsiy, 13 TS ¢45)s
71 9180 AT 4 de BAF Ut 2SS vhsA F

-1

o W3 24 % 37} AR OB o3 3

- RAAR $EE U NP WA D 2} WS ATFE BARY opiz A
244 A%, Ane 5 o]
Td = Xl“%%]% | 713o] Aoz o] [ e Atk E‘*H/‘
H= 010111 A Fom, BAATANME AX| A 712 2}
= HAA @= ASZ yEhd. 3 A 299 Ny U4
Xete) AAH a3 95 Do) Yok ‘%‘—*473 e 2
o]o} XE-]/\E]- A = JE'_ ;qg_lﬂg 21 1Y A]g]rzﬂ/&oﬂ gl

F L
)
T,
= N
i
o
2
Jo
Lo
)
o
o2



<¥> nFad g dd yolFrd ENF3}
RE -3— s T THE
} coef. (S.E) t coef. (SE) t coef. (SE) t
AT —0.000060 (0.000072) —0.84 —0.000030 (0.000099)  —0.3 —0.000057 (0.000064)  —0.88
AT F —0.000026 (0.000145) —0.18 —0.000067 (0.000197) —0.34 —0.000116 (0.000124)  —0.93
A5 —=0.000055 (0.000102) —0.54 —=0.000178 (0.000120) —1.49 0.000225 (0.000178) 1.26
e s —0.000084 (0.000094) —0.89 —0.000097 (0.000112) —0.87 0.000025 (0.000132) 0.19
D 0.000013 (0.000057) 0.23 0.000033 (0.000082) 0.4 0.000079 (0.000068) 1.16
Age A7+ EA AH(FH) 0.003384 (0.001070) 3.16%* 0.001714 (0.001779) 0.96 0.003245 (0.001349) 2.41%
17 —0.000014 (0.000012) —1.24 —0.000021 (0.000016) —1.34 0.000002 (0.000010) 0.25
AT —0.000012 (0.000005) —2.35% —0.000016 (0.000007) —2.32% —0.000010 (0.000006)  —1.72+
A7 —0.002001 (0.001194) —1.68+ —=0.000551 (0.001710) —0.32 —=0.002502 (0.001237) —2.02%
v 8 A7 0.000367 (0.000180) 2.04% 0.000522 (0.000226) 2.32x% 0.000038 (0.000161) 0.24
A (H) —0.016865 (0.018791)  —0.9 —0.013008 (0.026320) —0.49 —0.015907 (0.020625)  —0.77
OIILE S~ 0.000000 (0.000002) 0.21 0.000001 (0.000003) 0.55 —0.000003 (0.000003)  —1.21
Sy AEZ —0.000012 (0.000014) —0.89 —0.000027 (0.000018) —1.52 0.000026 (0.000017) 1.6
Foksei 0.000193 (0.000042) 4,62%%% 0.000257 (0.000058) 4 Adwxx 0.000090 (0.000058) 1.55
A Qe 8 A3 A (H1t) —0.001531 (0.000449) —3.41#*x —0.001733 (0.000655) —2.65%x —0.000616 (0.000438) —1.41
A=A=EHT) 0.004131 (0.000988) 4. 18%x% 0.005866 (0.001453) 4,045 0.001347 (0.000965) 1.4
=5FE4(20d o)  0.000062 (0.000023) 2.7 1%+ 0.000061 (0.000027) 2.28% 0.000047 (0.000032) 1.45
A=Fe5(5d v 0.000268 (0.000038) 7.07%%% 0.000253 (0.000046) 5. 47%xx 0.000309 (0.000051) 6.0 +%x
EFAGA S —0.000034 (0.000015) —2.27% —0.000048 (0.000020) —2.48% —0.000004 (0.000018)  —0.22
AR A 7| 35 —=0.000076 (0.000731)  —0.1 —=0.000225 (0.001241) —0.18 0.000292 (0.000877) 0.33
o] AAA 48 A ARIA S 0.000322 (0.000124) 2.61%x 0.000423 (0.000151) 2.8%% 0.000042 (0.000163) 0.26
B S AFdA] ZujEA —0.007703 (0.007317) —1.05 —0.013548 (0.008667) —1.56 0.018963 (0.010243) 1.85+
ARIA AR —=0.000012 (0.000014) —0.82 —=0.000023 (0.000016) —1.4 —=0.000004 (0.000026)  —0.14
AFJA A2 A 0.000006 (0.000025) 0.25 0.000030 (0.000027) 1.11 —0.000042 (0.000055)  —0.77
S22 9 ZAAAE —0.000565 (0.000285) —1.98% —0.000532 (0.000325) —1.64 —0.000905 (0.000450) —2.01%
ENEEES —0.000044 (0.000169) —0.26 0.000105 (0.000191) 0.55 —0.000370 (0.000330)  —1.12
W H AGAF 0.002944 (0.000793) 3.7 %xx 0.002931 (0.000867) 3.38%* 0.001795 (0.001736) 1.03
Aelo] AETe] FERE —0.003400 (0.002916) —1.17 —0.002898 (0.002979) —0.97 —0.002183 (0.007383) —0.3
B = SPF(A=eP ¥3)  —0.002786 (0.009468) —0.29 —0.002372 (0.011422)  —0.21 0.002900 (0.015641) 0.19
BRI 0.021732 (0.029352) 0.74 0.042860 (0.037331) 1.15 —0.021520 (0.031471)  —0.68
AU S —0.017065 (0.030756) —0.55 —0.023159 (0.044647) —0.52 0.004986 (0.037189) 0.13
HEA LS —0.002477 (0.003141) —0.79 —0.003886 (0.003736) —1.04 0.001452 (0.006827) 0.21
A= g 20164 0.030156 (0.014875) 2.03% 0.064252 (0.023369) 2.75%% 0.019803 (0.020108) 0.98
== 2017 0.088126 (0.018541) 47555 0.145386 (0.033917) 4.29%xx 0.045586 (0.015608) 2.92%x
N. of obs. 10,396 6,139 4,207
N. of groups 3,493 2,089 1,404
Wald Chi® 74622.35 61264.21 16704.23
Log likelihood —131988.46 —105281.68 —25126.77
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