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Abstract

Abstract

At present, the situation of population aging in our country i1s grim. With the
increase of age, the physical condition of most elderly people is getting worse and worse,
which will nevitably lead to an increase in the demand for medical services, which in
turn leads to an increase in a series of medical and health expenditures. The rapid growth
of medical expenditures for the elderly has led to a rapid increase in the total medical
expenditures in my country. If the medical expenditures of the elderly cannot be
effectively and reasonably optimized, the medical needs of the elderly may not be met
and the social medical insurance funds may not function well. , Inefficient allocation of
medical resources and heavy financial burden. How to effectively control the irrational
medical expenditures of the elderly while ensuring the medical needs of the elderly has
become the top priority in the current medical reform work. In the optimization
mechanism, whether the unreasonable incentives in the growth of medical expenses can
be effectively eliminated 1s the "bull nose" of the whole work, and it is related to the
success or failure of my country's social medical reform. Therefore, exploring and
optimizing the influencing factors that affect the medical expenditure of the elderly in my
country has become the focus and difficulty in the research in this field, which has
important theoretical and practical significance.

Based on the summarization and reference of relevant literature, this research
combines the medical service utilization model, the "with-without" policy comparison
evaluation model and other related theoretical foundations, and selects two models for
analysis. This article uses the micro-data of the 2014 and 2018 "Chinese Longitudinal
Healthy Longevity Survey" to control the endogeneity and sample selection bias of
elderly medical expenditures through two models and other methods to empirically test
the influencing factors of medical expenditures for the elderly in my country . The
empirical results show that:

(1) The regression results of the two models in 2014 show that in terms of the

probability of seeking medical treatment, medical insurance, self-rated health, the number
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of chronic diseases, and whether they have major diseases in the past two years all have a
significant positive impact on the probability of outpatient and inpatient medical
treatment for the elderly , Education level has a negative impact on it; in terms of medical
expenditures, education level, marital status, income, medical insurance, self-rated health,
number of chronic diseases, and whether there 1s a major disease in the past two years has
a negative impact on the elderly's outpatient, hospitalization and The total expenditure
has a significant positive effect. The regression results of the two models in 2018 show
that in terms of the probability of seeking medical care, ethnicity, medical insurance,
self-rated health, the number of chronic diseases, and whether they have major diseases
in the past two years all have a significant positive impact on the probability of outpatient
and inpatient medical care for the elderly. Regions have a negative impact on it; from the
part of medical expenditure, it can be seen that the level of education, income, medical
insurance, self-rated health, number of chronic diseases, and whether there is a major
disease in the past two years has a significant impact on the outpatient, hospitalization
and total expenditures for the elderly. Significantly positive impact. Regional variables
have a negative influence on it. (2) Compared with 2014, the medical expenditure of the
elderly in 2018 showed a trend of regional differences, which shows that from 2014 to
2018, the regional differences in the medical expenditure of the elderly have intensified.
(3) The analysis of the rationality of medical expenditures for the elderly shows that the
factors affecting the reasonable growth of medical expenditures for the elderly include
the region, education level, income, self-rated health, the number of chronic diseases, and
whether they suffer from major diseases in the past two years. Insurance variables are the
main influencing factors leading to the unreasonable growth of medical expenditures for
the elderly. (4) The results of the analysis of irrational medical expenditures for the
elderly show that under the same educational level, region and health status, there are
significant differences between the medical expenditures of the insured and non-insured
elderly, and the medical expenditures of the elderly with different types of insurance are
also different. There are significant differences. This obviously violates the basic
common sense that there should be no significant difference between whether to

participate in the insurance and the medical expenditures of the elderly under different

v



Abstract

medical insurance types under the same conditions, and fully proves that the moral
hazard of medical insurance has caused the unreasonable medical expenditures of the
elderly.

Based on this, this article formulates corresponding optimization strategies for the
influencing factors of elderly medical expenditures. In terms of support for the medical
needs of the elderly, we should continuously reduce regional differences, improve the
health of the elderly, improve the basic medical insurance system, and build a special
medical security system for the elderly during the gradual realization of social security
integration; in terms of cost control strategies, It 1s necessary to implement a composite
medical Insurance payment method, establish a sound medical market credit rating

mechanism, and improve the basic medical insurance credit system.

Key words: Elderly People; Medical Expenditure, Influencing Factors;

Optimization Strategy
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PRI R

IR S B LB AT N, TSR AR Bk s S - AR AN R R 1 s AT
R, UL, EAB TR, eyt THE S AR S =5 o
FBHEATRIE ST, TR0 E A M4 A T8 SCH R BE S HS IR 2 ma IR AT 1] 22 0 2T Bk,
FE 5B FE AT BRI, T AT AR DG T AT AR e 4T A 77 THI IR P 40 250 A
NICHE . BBFATNT CHNS CFPS 2552800 HUH PEXT LU A3 BTIN R X S 4 4 2
Z118. kR EEE, AFFEASCINT U 2. Bk, ASCE&E s
[ 245 N 52 iR R R AL 2014 4R AT 2018 A AR R EE .

A SCAERHR A AL AR v, AR R AR R AR B R A B T A ) P R RIR
A IS A SR E BRI R, FRE ARSI T T E AR AT 5
B, TRIA 2014 FEA RPEATE 3368 4, 2018 4FAT FEA I 6429 4

42 TERNRFSLIE
421 HERFRT =

7“2 DE R mF R A (CLHLS) 7 MEfEAE S, 7alwE 72
FENIE AR SEPRIE S 1 192 e FHAME Bt 5% A AN RS, ARG UREAS ot BL B
A T 50 1 1 25 R SR G T 008 SCHE AR R S, S BR7 SCHE R T 18 SRR SCHY 2 T
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W4z BHNEIT SO0 B SSE S

ST S TS S AERE S 2y I A S R AR . Horp, M BRyT SO T
L AE RS AR N SEBRAE P A BT S O, i 25— ESERRAE 2% 1 T 132 SR A
ERe s LR . Herh, 112 EEAE S SMT ISR ENRT. 4YMm
SAb P A AR BT SO s (R A AP R R R A FARRAET AR
YT RS R ORI T AP, AR N S S A A
D] A SRR A o R AT e 4, (RIS ANAREAT 1 0 AR

422 T B

ASCHHE Andersen 37 ik 55 F FH AR U R AR i o L 2l W DR 36 A2 B A AF
WL ML RO, BSWRIRGL. REHE L RAE A WO RIEAEG: se A
AR PR DOTARRE . MK FORF R HIPER . ADL. 191k
WA TR 1 AT R A

(D etk

PERRA AR, AFAE T BHERRE, SR “17 R, kA €07
Tore MBHRRTZHAEREN M EL “E—IL bk 2 bqEnee”, Bk, A |
MR E TR T N HE TR, NS R n RS BARAL 5 3,
ORI COUS, IR SRUBAE R . “O8, EASEMEE R . BT .
M7 L CNREILES” , ARSCRISHUIRGL > A ECERUCIAE, g, “17 %
NS, AR NSRRI AL 07 RANLEAE. A TR AR Y
AN RN MY L CIRERT , ASCREERBON KRR, ‘17 &
AERERNEE, €07 FoiE.

(2 R E

AW FUARE 1) & TR 1 1) “ AT R KRR RZ DT 7, KA
SEMNHEAT R HA B A AR R, MR TR A 1) A R S B AR M B O A,
BTPEE AR, 17 RoREAHOMIEE, 07 FoREERINRA .. ASCRH
AR H A T Ak 2 ORBE AT AR 2 7 ke MEAR ISR, ) BT ALE AR S R
SR ATRERST « WA T/ REEIT ORI B A S AR BT DR IS A R b R 7 R
K TLIH, ASOBEBER AW, 07 FREASMETR, “17 FrRSh
Py ORI . AR SCAREE 0] P i AR08, R HLIX S0 RS L AP S

(3) FREHE
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EAE NI SO SR 3R AR RIS AT 70

i R 52 10 E A B E A AR 7 SO I EE B 3, LA S 73 i S AR
I Z N WA FER AT ZOU (i FOR LA 4 DA AR ) 6 T 224 A PP IR
DL 73 Y E AN A S R ST 7 SEEAT IREL, 07 SRR,  “17 &oRhy, “27
Tl “37 FownzE, 47 RopARE . RGER AT B EL R H R AR AR
(ADL) fabr, EHEBIZH . FAR . bR ENWEE). H LML H EiE 6]
R/MESE 6 T H B ARG H BAE JPIRI o ARGE B Brii AT a2 30, R 3L BEAT $UB ) 73 It
IFIME,  “0” ZRom 6 WUH AL HBEARANR 2R 1, 17 MISRoR 6 i AT — Ik
LW EAM Ay o ASCEI 7 AE H W AR 2N W5 8 7 AR, X
A2 B TR IR BT INS, IR R B OB SA & . AR Bk
SCEWAE RS DL TR W& 4-1.

# 41 BREME XRER

Ap & 44 Fx TE XK RAE
PRETE
Log B=J7 & 3 USRSy ,@Fﬂiﬁmﬁﬂ
Log [ 123 H AR, SIS EEL
Log fEFE 3 H BT E, 1'f|3JBBIijE/JXT§&
EREEXE
PE rREE, L=0; FH=1
ERY73 %‘Ei,ﬁ@%ﬁo,&ﬁl
R AR, BEARER
THERE AR, BENEZHE NER
Jeth & LS URAR SRR, TRE=0; ARE=1
JEAE T yRAFE, ME=0, SFEANEF=1
WA SRR, #5=0, &=l
AR 3RAE, f5=0, &=l
e YRR, =0, =1
o ANEIFWA EEA R, R EEE NS SRR L
- It SRR, RK=0; WEEH=1
B R E, BEBMETRE=0; ZNEST
{RB=1;
HulX TR, Rif=0; PEE=1; =2
- rRARE, AERI=0; =1, —=2; =3
ERERlEIE PR
NS ADL IR, RENG=0; HREG=1
1SR E EEEA R, 2 NEFREREEZA

IEWERGEAEREN R, EEAER=0; FERpE=]

C RS R ER RN H L B T AR, B L BERR . OBER. PR
Al NN e

26



a4z BE BT I B ER 1 SGUE S B

43 ZEHZMEKRL

AR P AR R AT SEAE 73 M 5 1277 1% BOR AR B AL ANFAE 2 HEIL 2R il L,
HI TS MR AR, AR AW BEAAAE R FILER LM, vl S2E
JoRf AL A AT 2 O g . MAGIRATR AT BUE W, P35 Z IR AL/
T 10, HAEANBENT ZBKKN T VIF B0 T 10, 285 2 WAFAE 2 H L2 1

&

R 42 TR BEILEHRAR
B . 2014 & 2018 £
VIF 1/VIF VIF 1/VIF
PRI 1.451 0.689 1.404 0.712
43 1.026 0.975 1.077 0.929
WS 1.601 0.625 2.053 0.487
B 1.393 0.717 1.681 0.595
S PR 3 TS ARR A, 1.594 0.627 1.858 0.538
JEE TR 1.105 0.905 1.034 0.967
e 1.200 0.834 1.205 0.830
AN 1.177 0.849 1.147 0.872
20 1.206 0.829 1.155 0.866
ABJHRN 1.167 0.857 1.251 0.800
F5E 1.072 0.933 1.545 0.647
He 1B PRI IR 1.022 0.979 1.042 0.960
Hi[X 1.022 0.979 1.155 0.866
ERRRIEYES 1.180 0.848 1.143 0.875
ADL 1.262 0.793 1.391 0.719
RSN Tk H 1.160 0.827 1.255 0.797
T PR A2 1 AR 1209 0.862 1.111 0.900
A E R
Mean VIF 1.226 1.324

44 HERSHTIE,
441 %L REE

ACAEH AR MR T, AR AR R A R BRI R T R ) 3 S
RIINE, B 2014 4 BFEAN 3368 1, 2018 A MFEAN 6429 4>, Mo
R & HRE, YESIIME N 049 F1 0.46, XBHLHZFEANS T HEZEAN. F
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YN S NS S E AL YRR & LT

FHFERIIEE S, Q08 84 &, R ZAE N ECK, KAt AEATIR K el i
CHENTESBIEI . Z8H FRX R ES N T 4 5, XtV
TN HA RSB, SO RAR. b m A a1, X
S VAVNEZ C YN IEST U Ny VT

R 4-3 RRERBRIESTHER

2014 £ 2018 4

BREH o mam ( Jﬁg Bk RME (;ngé)
0.49 0.46

P 5] 1 (0.500) 0 (0.499)
0.95 0.940

i 1 0 (0216 ! 0 (0.237)
84.17 83.986

Y 108 A O (Lose)
I S R
BERAR B ! 0 (:095409@ : ! <82(1)Z>
‘ 0.92 0.963
JEAET7 1 0 (0.276) ! 0 (0.188)
0.18 0.157

M A 1 0 (0.388) 1 0 (0.364)
0.17 0.154

A 1 0 o3 ! 0 (0.361)
033 0.334

b 1 0 (0.469) : 0 (0.472)

442 gEHREE

MAESIR R TR T, P EER RIS E T 0.4, X ULHIREA TP R A Z4E N
HEEECOR, mTWEEEN, HZFEARNAPIR S 7. MERISHLIX —F5 b5
K&, HEHE 0.85 LLE, KBS IMEIT IR ZHEANRILLG =T 85%, SR
s FARZRE . FN, FRIESA M7 L5 KRR 2R, 20 BRST S
H = AR R

R 44 RABRERIEGUER

2014 4 2018 4
A5 B 4R . o FIE o o FEE
wAE wm/ME R wAAE w/ME R
FKEENBFIAN 5 2.12 3.833 5.00 0.37 3.935
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RO (0.471) €0.601)
R 44 RHEERRESRTER (B8R
2014 4E 2018 4E
ERGH o T . o Il
mAE &ME R wNAE w/ME bR )
fegg | . 0.11 | . 0.303
a (0.310) (0.460)
. 0912 0.860
BT R ! (0.284) ! 0 (0.347)
0.86 0.770
X 2 0 (2.136) 2 0 (0.829)

443 EXEAE

CAE N HER GO T SCHAT R 52 m . o, N NI PR BEIR B0
K&, 2014 4EH1 2018 4F [ VAR BIEAAE 2.5 LA L, KELUW, FEAT R ZHE
BN AVHE BOR B ZE . [FIRE, WRPATLUE H, 2 BRI S H 13
AL 29 LLE, X RMAEAT RZHZEAMBEEIERN, HE, —AZ4 Al
A8 T AR AN LA AR TR I LR . T 2, 2R O AR AR B
WA IR L8 A 2R AR WL o

# 45 BRERHBREGHER

2014 4 2018 4
A5 B4R . . RSOV o . FIME
=N B ME R BOAHE M R )
2.66 2532
_— . .
AT > : 0.918) . ! 0.941)
0.22 0.228
ADL 1 0 1 0
(0.417) (0.419)
SN 3782 2918
it RH . 0 0.931) 6 0 (1.009)
pURSEESRiE | 0 0.30 . 0 0.242
B AR (0.458) (0.428)

45 FRBIF)E

Duan (1982) s F-4&H 1 A H # A ROR AT FE AR AR SCH D0 o 1245
PR A 58 3t R R TR AT gl B S SR g A A MO R ) o S8 — T 2 B AR S
il CREERE TR o EEITIRSAIIT, AN AAERIR A 55 2
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YN S NS S E AL YRR & LT

RSN NN S R S e R A S IR PN e o] (U SN A e ¢
Oy R SKEBR R A BI T SCH o ANDOR B R BT SC B SR NI =, fhTHHL BT S
k. A T

o i1 NV S i

Yi=pXi+ei (O<e<D (4.1)

B RS REET SO, MRAERST G MR K, SUh Y R kg
BRI7 Y, Y = 1 R KA TR, Y = 0 RoREAH T ABET . TR
Probit #5755 Logit #& BT i1, XA AR T~ cie B i, R R s A =
A LAy oy KA B, AR SCERAE — 0 logistic BB TF 2 4E R B A ERIT S

By BUEE SR
Ln (Yj

Y'i=D=pXi+eoi (4.2)

M R [P AR R A2 By S HEAT (T, AR A A BT SO 2 4
NBATHEFC . YRR 12 RN BT AL, X Ron 2 E AT SR
FAFEIIN AR

46 ZFEANETXHEMEZERITH

A By 7 S MY BORE s AT AR O AR, A9 2014 5210 2018 £E2 4F
NI HESCH AR BESCH AL S EEAT P S B B3 43457

4612014 FEZFAETZEEWEEZR TS
ARILE SN 2014 FEREENBEST S H AT A A )T 507, g5 Rk 4-6 B

R 4-6 2014 FEZFE AR HEME R OR AR E R4 R

T T2 RS M
E=N 7 Sfen 2 | A e 2 o 2 A e 2 Afen 2 Aof e 2 |
i = H—H = H— B
5 0.090 0.001 0.182* 0.040 0011 0.019
(0.114) (0.031) (0.101) (0.048) (0.116) (0.034)
ik 0.977%%% 0.110 0.194 0.049 1.109%** 0.113
(0.181) (0.071) (0.200) (0.121) (0.183) (0.079)
P 0.077 0.026 0.038 0.062%* 0.0224 0.059%*
H (0.071) (0.021) (0.066) (0.034) (0.071) (0.023)
R HF -0.004 -0.002 -0.002 -0.004 -0.002 -0.003%*
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Vil (0.004) (0.001) (0.004) (0.002) (0.004) (0.001)
£ 4-6 2014 FEZENETF T HEMA RN R EIHER (8R)
_ [Tz H {ERBE S H M
ﬁg%$fj\ A 2 /A A — T SN s g /\JD AP — T SN A A AY Ap — S SN
BB U ) il U ) Bk B
ZHERE  -0.035%* 0.013%%* -0.028%* 0.008* -0.027* 0.011**
33 (0.015) (0.004) (0.014) (0.006) (0.016) (0.005)
-0.016 0.012%%x* 0.019% 0.088%* 0.011 0.013%*x*
USRI
(0.116) (0.032) (0.103) (0.049) (0.118) (0.036)
= 0.110 0.023 -0.312 0.021 0.273 0.026
EEAR
(0.171) (0.050) (0.153) (0.085) (0.167) (0.055)
FRE A
2?§i;>;7 -0.032 0.019%*x* -0.023 0.02 1% 0.020* 0.021%**
] 0.105 0.029 0.094 0.046 0.106 0.032
D ( ) ( ) ( ) ( ) ( ) ( )
Fig 0.183 0. 111%%x* 0.158 0.020 0.099 0.181%
" (0.162) (0.041) (0.136) (0.063) (0.165) (0.046)
0.034%* 0. 177%%x% 0.215%%x* (). 187 0.050% 0,183 %%
I RS ;
(0.166) (0.045) (0.145) (0.071) 0.167) (0.050)
i 0.046 -0.012 0.026 -0.001 0.055 -0.009
(0.047) (0.003) (0.019) (0.011) (0.050) (0.006)
. 0.320%** 0.094%%x* 0.101%* 0.038%* 0.365%%* 0.099%#x*
EREEE95
(0.056) (0.015) (0.049) (0.024) (0.057) (0.017)
ADL 0.170 0.014%x*x* 0.015 0.025 0.409%#* 0,098
(0.130) (0.034) (0.111) (0.049) (0.136) (0.037)
MEPIREL 0.612%%* 0.012%%* 0.178%*x* 0.038% 0.671%%* 0.106%%*
H (0.071) (0.014) (0.049) (0.021) (0.075) (0.016)
T AR
2<;;§§§; 0.360%** 0.015%%* 2,192k 0.011%* 0.930%** 0.058%#*
| = gAY
0.120 0.029 0.094 0.044 0.138 0.032
Jeg ( ) ( ) ( ) ( ) ( ) ( )
S 0.270%* 0.009 0.102 0.038 0.182 0.004
(0.122) (0.037) 0.117) (0.061) (0.125) (0.041)
i 0.200 0.122%** 0.126 0.009 0.184 0. 111%**
(0.123) (0.038) (0.121) (0.066) (0.125) (0.043)
. -0.207* -0.080%** -0.043 -0.018 -0.258%* -0.083%*
- (0.108) (0.029) (0.096) (0.046) (0.110) (0.033)
3.158 0.718 0.505 0.124 -2.466 -0.713
Constant
(3.108) (0.893) (2.847) (1.459) (3.093) (0.993)

BT 1: *#%%p<0.01,**p<0.03,*p<0.1

B TS S T R Il 985 ROk« 25—, T2t 751
RO BT ORI HPEd R 1R Im B E JOE e 5 A E R AR RN 2 AN
BT HE R MR Ak [ Re e . BARKHE, Ryr R A E KRB TF, WS RE
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YN S NS S E AL YRR & LT

FNFREM RS TARSREEN. SEITRESEUL BIHERoKR-PF R, RTEUE
R, R MR OB . YR AR Z, ZEARSEMRBR. B K
o s N E B NBAT T TS B E R . ZBE L. 2 2R 4 ANl
PRSP AL SR R e, AR AT, O R Ak, XA AR
PR RIFAENZ SN AR RE RN, WEIEEA G0, @Rk
Bem, AR R IF R M B s B8 0, T 1SR SO T, A B RE
UEWRDLS YN PR BT IR BTHERE. ADL. BYEREH « TS
A ERIRES EFENT TGP E LR ZFANRA AR, I H AR
IR PR, By RS Wk, ate I 2 I SRR T DRSS, B
7SOt s . GFWRIRDURAE e R F5I 2 AT 3. IOAH)
Bt AT NSO R R . WRFEATLE Y, PR AT
CociA R, SAMNZEAME, BWEHZBEARNT SRS, SRS RE
AL, ZREFEANNTIE AR 1% 807K LR ER S 17.7%. H IR0,
HI8 SRl . R, B e MR A H RIS 25 8800 7 2 ARITT2 30,
CHENEATRIMEN S A S, HPoTCHsE . HH LR H 2R JRE] (ADL) b
WELIEENT S JE B R AE AR 12 3O B3 TR
R N/ RN i e RSN 13F 2 IR EAC SN i
A RFELN . 7B INBIRXT N T2 S A SR RS

R, IME B ST B 9 AR B [l Y 5 0 mT DA, AE(ERE LM 507 1, PR 5]
USROG By IR, B VPARE . 5 1 e RTE p A 2 15 AT J R AT 4R A
AR BE st R MR A LR . AR 2 N B R R B s . SRS NS
TREZFEAMLL, SREFEANPUEB L EMREIN . SR BEIRGUASCH) B PHE R
FRMN R RN, ZENMEHOKPEE, KBRS IR . ZBARES
AR NATBEmh PR I AR G . BRI R SO ORI 2B
BSARIRA . WONS BT ORI E VPR 12 I H H AT W A 15 SR B
EFEMEBE SO RSN RIS 2 FEARIER N, 24 AR %2
Foa RO, HAER S APt R &8 NI BE S B A SO R iy 6 1< .
HRSREFEANMIL, ZREFENPMEBSIIAE 1%HK T LR &R T 18.7%. &
RERBUBRZE, 25 AR E S H B R

= A SCHS W R AL R U A5 R mT DAAR L, AR MR T i, RO A
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a4z BE BT I B ER 1 SGUE S B

By fRb . HIPERE. ADL. 1@ EH | 3G PIAE 2 75 AT F OB 24 Al =
MERA BEREH 0. 2208 REALE B2 I8t HoAa Tm s . 7= S
JIIAL RS AR SWURDL. NS BT IREE. B ADL. 1815
B I A T AT T RN R 75 Wi 2 A N7 S A R AR R
FEWRHE T L S B IR 2 BRI T 8 S A B S

Zf FRTIR, M 2014 S EOR AL 0T EERORE , FERIRMERE )Y, Dor iRk . H
PHERE B H . IR S R RPN EE AT 1S sl
WE RIS, 2RO AT A s SO T LR Y, 2 SA R
ISR WAL BT ORI EVHE R 12N EH o I AR S R E OB R
ZENTE . AR KBS W3 R R,

4622018 FEFEAETZHEZMAZRRER A

XF 2014 FERZAFE NG LT AT, FRREERL 2018 2 4F N BJ7 2
HHEHEAT PR L AT, 5 SRR 4-7 FTR
R 4-72018 FERXEANET X HEMEA RN HIRI B RS R

S 23 ' RS H AT
s EHS F—isy HH HEiar FEHo
o) -0.098 -0.037 0.129% 0.033 -0.068 -0.007
(0.078) (0.023) (0.068) (0.038) (0.083) (0.023)
‘ 0.615%%* 0.015 0.023%** 0.027 0.726%%* 0.015%**
Ik (0.123) (0.047) (0.123) (0.072) (0.128) (0.048)
—_— 0.053 0.019 0.153%** 0.037* 0.053 0.006
N (0.043) (0.013) (0.039) (0.022) (0.046) (0.013)
SRR 1) F -0.003 -0.001 -0.001 *** -0.002 -0.003 -0.002
7 (0.003) (0.002) (0.002) (0.001) (0.002) (0.001)
SHERE 0.002 0.014%** -0.015% 0.011%* 0.001 0.013%**
i3 (0.010) (0.003) (0.008) (0.003) (0.011) (0.003)
p—— 0.144 0.054%%* 0.095 0.063 0.170% 0.046*
(0.089) (0.026) (0.077) (0.042) (0.093) (0.026)
[, 0.091 0.024 -0.203 -0.074 0.105 -0.007
(0.170) (0.054) (0.151) (0.086) (0.178) (0.054)
Zigféﬁié 0.068 0.101%** 0.093* 0.061%* 0.076 0.078%**
O (0.059) (0.018) (0.052) (0.027) (0.063) (0.018)
e -0.132 0.150%** 0.154%* 0.043 -0.051 0.160%**
’ (0.087) (0.026) (0.076) (0.042) (0.094) (0.026)
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. ~ 0.254%*x* 0.301** 0.161* (0.395%** 0.255%%* 0.596**
R
(0.090) (0.029) (0.083) (0.046) (0.096) (0.029)
R 4-72018 FEZFEANET XL HEME XA WRIPEREIHSER (£R)
N I T2 fERESCH B
&E%%/\ v AN A 22 S e 17/ e A [T ANY e AN A (A
E—E5 B F—Hor B F—H 5 FEa
b [X -0.070%* -0.032%** -0.178%%* -0.024* -0.014** -0.012%*
(0.041) (0.012) (0.037) (0.020) (0.044) (0.013)
. . 0.126%** 0.092 %% 0.004* 0.053%** 0111 %% 0.090%**
ERAIEIET
(0.039) (0.011) (0.033) (0.019) (0.042) (0.011)
ADL 0.142 0.059** 0.175%* 0.043 0.150 0.066%*
(0.093) (0.027) (0.081) (0.043) (0.100) (0.027)
B IR 0.602%** 0, 11Q*%** 0.153%%* 0.070%** 0.639%** 0.106%**
H (0.046) (0.011) (0.032) (0.017) (0.051) (0.011)
§lin = 0.064%**
KE;E%E 0.522%** 0.020%** 1.970%%* 0.093%** 1.502%*%* (0.023)
== A .
0.092 0.023 0.074 0.034 0.131
SR ( ) ( ) ( ) ( ) ( )
I 0.137 0.020 0.055 0.003 0.081 0.021
(0.093) (0.030) (0.085) (0.049) (0.100) (0.030)
R 0.053 -0.041 0.169** 0.002 0.108 0.051*
(0.092) (0.029) (0.084) (0.050) (0.097) (0.029)
. -0.066 -0.052%* -0.120%* -0.012 -0.037 -0.039%
- (0.075) (0.022) (0.065) (0.036) (0.080) (0.022)
-2.708 2.617%%* -6.492 %% RVAYALL -2.847 2 .388%**
Constant
(1.856) (0.564) (1.648) (0.935) (1.984) (0.567)

B 1: #%%p<0.01,%*p<0.05,*p<0.1

B, AT MR B S5 5Ok E . 58—, 1El 1wt 5 i,
R BEyr ki FPPARE . 1215 A 5 AR P e 5 A R AR R 2 A
BT T2 AR A P AR AR I S . S HARISRZE ML, BUBZ S AITE B
K. ZWREFEANNTTEMEME R T RSREFE AN B BIEREH &
s 1 A H RSO SRS AT NS B MR AT R 5 . 24 AR IR 22
HHHAT T2 R AR R R o Ml DX A& 6 2245 A T 12 i e 38 ™ A 025 1 47 1)
SO . RS MBIX AR L, BRI X A AN SR EE A RIS, X AT RE R T
DX TR] 28355 AN S RS 7 B I A AN & R » 5y —J7TH L, N2 LI SR,
SHERE. BSWRGL. N AR TR . HPE@ AR, ADL. B ECH .
TP AL 10 A KPR A 2 ATV S P AR IR IR . o, 5 RBARZE
ML, ZREFNITESCAE 5% LR ZF i 30.1%. B dRBEzE, H
TESCHKF ke o [RIRE, SR YR A i #0800 12 AT 12 3,
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W4z BHNEIT SO0 B SSE S

st dl, ZENBATRIERBHRZ, BT CHE . HH AR B HEARE R
CADL) A3 Py 47 /2 115 £ A7 B i W B 5 24 AT 1250 . JiX . 22
IR 2 AE KBTS 3 77 A Bl 52

e, DA B S H B P TS 2 [ VT S5 2R mT DU Y, AR Bt S 5 T, 03
R, AW Mo, PEE. EITORK . BVPEEE. ADL. BYRREH . IEMNER S
SEAT H I R 15 MR 0T 22 A N A 8 50 AT I T 52 . S0 PR N A B
HLERMERE . FRGROK, SRR PR, BRI, R BE R
MR N FEIIEEN, AR RIBERER . SANZFEAMEL, 3
BEEAE R EREACTPRGR, B R EE MR K. SRS INE R R M2
FNME, ZREFNERE M R K . SRR IS A D A R (K]
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(3.158) (0.880) (3.582) (L.11D (3.881>  (1.003)

B 12 *%%p<0.01,%*p<0.03,*p<0.1
M 2018 A B P AR [l V1 45 R T DLZGRI , Ry PR I o AN [ b [X 22 A A il 122 1R
R ESCH A RF R, W, [ X SNy IR 2 A5t
PEMER NGRS T SO S, [FIRERIAS, BT ORES RS AR X 22 28 A5 BE Dy 2%
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2014 A1 2018 A EALESRIIR Y, TIT RN T4, PRI Z4EA
(30 R R 2 TR SCHA B 10 28 T T 52, i U, A R X SR 2 ARIAN S
TREFEANMBEIT SO AR R EZ R, SREFENREMENE TS ER, f
LR ZE TSy TR ARARAH T =28 T IE AR KR, 3R 1T 3 BB R A7 S HE KR
k. #E—2B W, 5 2014 FEMIEL, 2018 FE=ANHBIX BN B I SRS R R
Beiadh, MR “AT-07 BORA LR ARL, 2018 4 1A Lk £k 9 FH 30 22 Wi
BRI RS, HSEPR BRI R EAFRELE E R BTN, TR, S
INBEST PRI 5 B0 BT SO K iz @ 7 IR I & B, (AL, IR0 48
KAAGHIGK . Frih, MFEHX AT, BT IR EME X S B A7
FEAEANE B K,

513 EFTRRRANB-EET RS B

R 5-4 KRG NT T 2014 “EFT 2018 F & B FHE A B A EBPIRL T EFEANEST
AR 50 o L 12 M SR A S H IR
R 54 T RBERENETREN ZEAET X HEWARISEE R ISR

2014 4F 2018 4F
AR & 2 # =
ERiN i g - F i f - B g - B o
Vs 0.076 0.003 0.883** 0.048 0.103 0.011 0.403 0.007
(0.125)  (0.046>  (0.345)  (0.052)  (0.087> (0.026) (0.338)  (0.049)
L L10IFex 0153 1.618%x%  0.012  0.673%**  (0.122%*%  1.340%**  0.24]%*
Rk (0.198)  (0.096)  (0.534)  (0.137)  (0.134)  (0.052) (0435  (0.104)
" 0.026  0.0617**  0.047 0.044 0.049 0.002 0.147 0.040
0073 (00290 (0215 €0.036)  (0.049)  (0.015)  (0.1600  €0.027)
TR 0.000  -0.000%* 0.000 0.000 0.000 0.000 -0.001 0.000
E’gj (0.000>  (0.000>  €0.001>  (0.000)  (0.000>  (0.000)  €0.001)  (0.000)
W 0.102  0.09350%*  0.135 0.074 0.029  0.0571*%*  0.302 0.036
ﬁrf (0.1200  (0.044>  (0.319)  (0.050)  (0.090>  (0.028) €0.329)  (0.051)
TS 0.216%  0.130%**  0.684*  0.12]1%* 0.153  0.082%**  (.367 0.002
R 0127 €0.047)  (0.350>  €0.054)  (0.099)  (0.030)  (0.352)  (0.053)
R 0.262 0.052 0.383 -0.040 0.110 -0.052 0.253 0.151
7 (0178 (0.068)  (0.496)  (0.096)  (0.183)  (0.059)  (0.758)  (0.125)
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R 5-4 BT RBRRANETREN ZEARTXHEMABRIERER (&)

2014 4 2018 4
A & & i &
abr g He I E ol e ol H
oy o oy oy oy oy oy oy
FEE 0.086  0211*%**  0.716%*  0214%** 0074  0.077%**  0.073 0.103%%*x*
N
IR
n i (0.114)  (0.042>  (0.284>  (€0.049)  (0.066) (0.020)0  (0.196)  (0.035)
0
i 0.027 0.127%* 0.651 0.030 0.054  0.205%%*  0.029 0.156%**
T€0176)  (0.062) (0508 €0.066)  €0.093)  (0.028)  (0.323)  (0.050)
Efy  0.093%%  0.167%%  0.920%*  0.179%*  0206** 0247  0.702%* 0.235 *
R (0.184)  (0.066)  (0.397)  (0.076)  (0.101>  (0.033)  (0.311)  (0.061)
W% 0.070 0.010 0.004 0.001 0.031 0.018 0.185 0.004
(0.061>  (0.007>) (0.114>  €0.011>  (0.046> (0.014) (0.1700  (0.026)
HPE  0.305%%%  0.110%**  0.817%¥% 0.0722%*  0.105%% 0.106¥**  0.156 0.0506**
BEFRE 0.062)  €0.022)  (0.167)  €0.024>  €0.044> (0.013)  (0.142)  (0.023)
ADL 0.281%  0.102%%  1.157+%*  0.0952*  0.209%* 0.0673**  0.393 0.083
(0.147>  (0.052> (0391  (0.051)  (0.105) (0.032) (0.331)  (0.053)
TBPE 0.654%%%  (133%**  0.663%k*  (.0813%* 0.650%** (.138*%**  (.54]%**  (.056%**
ﬁifi (0.084)  (0.024> (0.175>  €0.020)  (0.054) (0.012)  (0.153)  (0.020)
. 0.265%% 0.016 0.342 0.047 0.031 0.028  0.707%* 0.013
(0.132)  (0.051> (0408  (0.068)  (0.104) (0.033) (0.350)  (0.062)
. 0.123 0.103%%  0.680* 0.129% 0.104 0.022 0.114 0.153**
I (0.133)  (0.052> (0.376)  (0.076)  (0.100> (0.032) (0.385)  (0.065)
el -0.241%  -0.0945*  -0.332 -0.064 -0.030  -0.056**  -0.132 -0.002
(0.117)  (0.043>  (0.315)  (0.050)  (0.083) (0.025) (0.299)  (0.045)
e 1.875 1.005 7.834 0.829 2469  2.002%%* 73503 441 1***
(3277) (1269  (9.174>  (1551)  (2.073) (0.643) (7.0510  (1.170)

BRHAE 1: **#%p<0.01,¥*p<0.03,*p<0.1
M 2014 ST PR R [l 19 45 FORF D87 AR S0 ToR S sm AR AT E R 2 4E N
Yl DR RS A A0 I S AT W L 52, P IR 3 R A oG . Mg U, [R)—{g B
ARG 1 5 Z ST ARRS: 2 4F N B3 AR A TR ST SCHH B e M 2018 4 B S AR 2R [
FEE R AT LIAGA, BT ORI AR BER DG E SR N B R AR L a1 S 35
Z E [ 540 o
2014 AT 2018 4 A [l JAE5 RIS, BESTORRS 0 T A B TR 2 41 N Bl
DA MRS T S S5 W2 R s, Wi i, AH R AR GL S SR Z 4 AMAS
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ZAREENNEST XA RE R, ZREFNREMEMETCHES,
AFATIR R MG 26 1 5 DR A 5] SOE A8 XKy, I S B SR 2 E N7 3 I RIR k.
BE—2B 0, 5 2014 EAHEL, 2018 ST G W R S 2 I ASFIRE FE 1 T B
B, MR -7 BURH TR AL, 2018 4RI A LR IR 3 FH S H 22 R B il 2
DU R, (HEbR LR E RS 2O FAH AR, Eik, SRR S
SR a7 S B Kt ot T T IS K SR (G B K, T KO AN B K
B LA, AHRM@ IR T, 227 PRI TE AR XU 23 S BRSSP RS B K

gr BRIk, FIFRZEERE HMXHEFRG T, SREFEAMASRLEEN
MIBST SRR Z e R . MEFAT, SREFEANBET N ES. SIERN,
Z N7 AR BT T S0 9T S B e 7 b T ON S K ST SR I B K DAL
BEI7 RIS IS 5 00 S 5] A AR NAEBETT 77 i SIS I S R e (R TE A XSz, N 7
A NBRYT SO A G R K .

52 AEETREEXETHZFAETXLAEEE S

AR BESIEAEAM F 2 B A R . MU AT RORDLARE TR, S AN R By AR 38
MG AE N7 SCHAFAE 3 22 100, W SE REAIE W A7 A R T IR I TE A KB 2 28 1
RN A G HLAGC .

521 BETZHERENETRIEEREZFE ABETT X HAIF

R 5-5 KR T 2014 AEA 2018 4E R A A MR A ZEAN TR
AR L BT SCH HIRE T
R 55 AT RYEEEKETRERTIN Z4E A BT H 0w RE E HE R

2014 4 2018 4F
TR ABRHA B A KT B

wh wm - ®m- ®- ®m. & ®. & #®

W Wy Wy Wy Wy WSy Wy Wh

PR -0.122 -0.013 0.006 0.009 0.061 0.010 -0.132 0.013
(0.165)  (0.048)  (0.171> 0.051>  (0.132)  (0.036>  (€0.113)  €0.03D>
i 0.167%*%** 0.101 0.179%** 0.113 0.605%*%  0.163**  (.]154***  (.]135%*
(0.253)  (0.105)  €0.277> (0.118>  (0.185)  (0.066)  (0.182>  (0.068)

e -0.067 0.0571* 0.076 -0.004 0.034 -0.016 0.062 0.008
a (0.101>  €0.0300  C0.119 0.042)  (0.073> (0.020>  €0.070>  €0.02D>
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£ 5-5 ETREERENETRERANZFEARTXHEARBRAEEBER (82

2014 2018 4
B AEZHE ExdHE AEZHE EZHHEE
HFR F— F_ F— A F— E F— -
o oy il il o o o i
TR 0.000  -0.000%* 0.000 0.000 0.000 0.000 0.000 0.000
Vo7 (0.001>  €0.000>  (0.001>  €0.000)  (0.000>  (0.000>  (0.000>  (0.000)
iy 0.427%%  0.175%%*  0.197 0.056 0.126 0.003 0.181  0.0769%*
R (0.171>  €0.050)  €0.168>  (0.052)  (0.147>  (0.039>  (0.128)  (0.036)
JEAE 0.519%*  -0.019 -0.129 0.082 -0.038 0.023 0.233 -0.062
7 (0.216>  €0.072>)  (0.269>  (0.085) (0.232) (0.067>  (0.283)  (0.087)
FREEAN 0053 0.132%¥* 0264  0.175%*%  0.039  0.074*%**  0.111  0.076***
SRERg
A G €0.147)  €0.044)  (0.172)  €0.054)  (0.091)  (0.024>  (0.090)  (0.026)
0
Fig 0.108 0.007 0.059 0.049 0215  0.142%%%  (.386%**  0.0963%*
: (0.278)  €0.073)  (0.197>  (€0.062) (0.165) (0.045>  (0.149)  (0.042)
ANFR S 1.259%%%  0208%%  0.258*%*  0.105%*%  0.389%  0.222%%*  (.240%*%  (.236***
RIT (1.177>  €0235)  (0.451>  (0.123)  (0.580)  (0.151>  (0.264>  (0.078)
WAEER 0.678 0.160%*  0.231*  0.071*%* 0.233%*%  (0.179%  0.179%%*  (.192%*
I/Zfﬁ (0.318)  (0.083)  (0.283>  (0.081) (0.204> (0.054> (0.158)  (0.045)
. 0.239 0.135% 0.158  0.040%%*  0.164  0.156%* 0.051 0.109%*
s (0.223)  €0.069)  (0.266>  (0.078) (0.146)  (0.044>  (0.158)  (0.048)
G4 0.424%%  0.201** - 0.103%%* - 0.215%%  0.830%*  0.2]18%**
N (0.820)  (0.214) - 0.237) - (0.186)  (0.647>  (0.139)
i 0.057 0.007 0.048 0.0504*  0.071 0.016 0.078 0.004
(0.071>  €0.006>  (0.073>  (0.026) (0.066> (0.018>  (0.061>  (0.017)
AVE 0.275%%%  0.064%%*  0.475%%% (. 142%%% 0019  0.069%*¥* (.190%** () ]03%**
{e (0.079)  €0.022>  (0.084)  (0.026) (0.060) (0.016) (0.059)  (0.016)
ADL 0.454%¥*  (0.0996%*  0.325 0.076 0.213*  0.109%**  0.062 0.012
(0.171)  €0.047> (0232  €0.060)  (0.124>  (0.034)  (0.171)  €0.044)
MEVERG  0.601%%%  0.004%%% (. 719%%*%  (.000*%** (.680%*% (0.095%** (.500%** () ]]2%**
¥H (0.109>  €0.023)  (0.107>  €0.023) (0.081> (0.016> (0.066)  (0.014)
I 1.020%%%  0.600%%%  0.826%%*  (.560%**% 1250%*% () 684%** ] 765%**  (.605%**
RES
FEA  0.195  (0.043)  (0.197)  (0.048) (0.177)  (0.033)  (0.2000  (0.031)
I
W 0.108 0.030 0.349%* 0.020 0.297* 0.042 0.026 0.053
(0219 €0.065>  (0.156)  €0.053)  (0.170>  €0.050>  (0.125)  €0.037)
. 0.129 0.113 0.246 0.102% 0.165 0.056 0.219% 0.052
el (0.215)  €0.069)  (0.157>  (€0.056) (0.170>  (0.048>  (0.1200  (0.037)

FHE 1. #%%p<0.01,%*p<0.03,*p<0.1
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M 2014 SRR N RoR A, SRS REENMEL, AT RE2
NE S RIE SV B B NI INZY sy I B R ST E A ONTREb- 21 o Py =N AW o
TR BIA SR R L DR SR AN [F) 07 R 28 AR N By SCHE AP A2 B Ak s . 1
WRE, MFZAERET, ARETEFEANNET SO BE s T2k R
ZEN, S ME AR Z N RIEST SCH B3 TR T/ RO, RkaE
FNMIGIT SO B AR . M 2018 52 1wy AL A ml V1 45 R T DAAS 0, L7 ORISR R
ERAH ML HH 2 AR BLE SCH AT BBk 2, AR BT IR
CAFENEST SO R A S 2014 4EARSF— .

2014 AT 2018 A1 [l H A5 R M, By RIS RIS TR A M2t
HHZF AT ST W38 R, Wi, MFEZAE RS T A2
RIMZE N7 S AR 257, AR T2 N R AT SO
%, ARG ERE T AT SCH &R, BTl TR 5] 1 st id e
a3 RS fR 2 N BT SO R Bk

5.2.2 HT X s B RIEE T GRBG KB XS 2 45 A BE 9T S Y20

K 5-6 M3 5-TARIRAHT T 2014 40 2018 AE ARG T Ei A0 P8 3 Hh (X 241 A Ff)
B 7 PR SR S L By S i s
# 5-6 EBTHXABRETRERENZEANETZ HEMPARERE ISR (2014)

B R iR 7 i
e s B B BoWS BoHS F oS
Vs 0.207 0.052 -0.527%* -0.053 0.054 -0.022
(0.176) (0.050) (0.223) (0.068) (0.238)  (0.07D
" 0.997* -0.188 1.555% %% 0.332 1.182% %% 0.137
Wik (0.588 ) (0.231) (0.545) 0.271) (0.235)  (0.096)
" -0.075 0.0639* 0.231% 0.084%* -0.152 0.006
Fie (0.112) (0.034) (0.125) (0.043) (0.147>  €0.047)
TSI 0.000 -0.000%* -0.001%%  -0.000%* 0.001 0.000
FI7 (0.001) (0.000) (0.00D) (0.000) (0.001>  (0.000>
THEH 0.368** 0.0922%* 0.304 0.075 0.206 0.034
FERE (0.169) (0.048 ) (0.220) (0.065) (0.228)  (0.068)
VT -0.092 0.117%* 0.007 0.092 -0.360 0.137*
R (0.175) (0.052) (0.237) 0.07D> (0.235)  (0.070)
FEfE 0.046 0.022 0.260 0.143 0.538 0.108
7R (0.249) (0.082 ) (0.303) €0.100) (0.369)  (0.118)

49



YN S NS S E AL YRR & LT

R 5-6 T HX A BFETRIERTNZEAET WA RRMNERER (2014) (8R)

A s VO
EZ S o OERr B B I BoWA B WS B
FREANIER 0.152 0.212%%*x* 0.033 0.067 0.054 0.145%*

A D

o 0.054 0.053 0.260 0.012 0.258 0.278%**
%E (0.234 ) (0.068) (0.312) (0.084) (0.449)  (0.104)
Nk 0.096* 0.236%* 0.123%* 0.305%** 0.450 0.302%*
Ey7 (0.567) (0.144) (0.700) (0.228) (0.951)  (0.201)
IAEIR TR 0.013 0.145%%%  (.536%** 0.240% 0.320 0.292%%
R (0.293) (0.083) (0.379) 0.112> (0.469)  (0.119)
ko 0.073 0.153%* 0.348 0.233%* 0.441 0.217**
e (0.261) €0.077) (0.293) (0.095) (0.392)  (0.107)
ERI4 0.936%* 0.246* 0.178 0.393%* - 0.452%*
TRBS (0.100 ) €0.201) (0.372) (0.505) - (0.325)
HFE 0.247%%* 0.103*%%%  0.404%%% (. 087***  (.414%** () ]08***
e (0.085) (0.024) (0.112) (0.033) (0.115>  (0.033)
ADL 0.269 0.116%* 0.522%% 0.073 0.630** 0.035
(0.195 ) (0.053) (0.264) €0.070) (0.309)  (0.078)
(LR ] 0.831%#* 0.114%%%  0.363%**  0.078%*  0.907***  (.079**
#H (0.113) (0.023) €0.126) €0.031) 0.197>  €0.036)
LR B 0.982%** 0.544%%% [ 023%%%  (574%%%  (.972%** () D3Fk*
H BRI (0.216) (0.047) (0.253) €0.061) (0.274>  (0.063)
. 0.260 0.010 0.099 0.026 0.511%* 0.017
(0.180) (0.057) (0.253) (0.083 > (0259  (0.084)
. 0.130 0.132%* 0.173 0.037 0.313 0.199%*
" (0.181) (0.060) (0.255) (0.088) (0.253)  (0.087)
. -0.030 -0.120%%x* -0.102 -0.017  -0.768%¥*  -0.009
L (0.164) (0.048) (0.218) (0.068) (0.237)  (0.064)
- 2.866 -0.780 11.74%* -1.288 5.949 2.015
(4.922) (1.478 ) (5.348) (1.833) (6.548)  (2.072)

B 1: *%%p<0.01,%*p<0.03,*p<0.1
M 2014 SIS SRR, SRS REFE ML, AT WEUR
TARFE AR A AT M ORISR A [R]3 IX 2 A N IR EE 7 S A7 AE 2 25 1R [ 52
HAKRE, MRMX AT, S22 e AR BRI7 Gl s T3 a ik
JTHIZEN, MBMATRES T EFENEST SO B2 & TR T RER, Bk
HEFENNETT SO HRAR.
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257 BTHREARRETRERINEENET HEHRHBRNERER (2018)

B AR rh VO

SR B OERSy EER O OE BSOS EE
o5 0.067 0.041 -0.156 0.000 -0.198 -0.035
(0.131) (0.035) €0.155) (0.047) (0.170>  €0.043)

" 1.626%** -0.007 0.857+* -0.283%  (.758*%% (. 2]6***
Wik (0.325) (0.140) (0.395) (0.149) (0.163)  (0.052>
" 0.100 0.025 0.021 0.013 0.080 0.009
e (0.074) €0.021) (0.083) (0.025) (0.090>  €0.023)
WS -0.001 0.000 0.000 0.000 -0.001 0.000
FI7 (0.000) (0.000) (0.000) (0.000) (0.001>  €0.000>
THE 0.137 0.042 0.011 0.005 0.356%*  0.0813*
FERE (0.140) (0.038) (0.155) (0.048) (0.171>  €0.044>
gl -0.142 0.031 0.232 0.052 0.510%**  (.0962%*
R (0.155) (0.040) (0.170) (0.05D) (0.187)  €0.047>
FEAE 0.308 -0.074 0.061 0.100 -0.079 0.055
773 (0.246) (0.075) (0.365) 0.115) (0407  €0.110)
PPN PN 0.063 0.0731%%* 0.207 0.0711% 0.195 0.0776%*
D (0.086) €0.024) (0.140) (0.042) (0.140>  €0.037)
Fog 0.461*** 0.104%%* 0.168 0.077 0.014 0.139%*
: (0.155) (0.043) (0.229) (0.073) (0.229)  €0.054)
N 0.223%%* 0.270%** 0.136** 0.361%* 0.290% 0.368*
(=g (0.318) (0.088) (0.438) (0.139) 0.615)  (0.157>
I T/ 0.831*%* 0.226%* 0.485% 0.352% 0.093 0.315%%%
i (0.177) (0.048) (0.250) (0.078) (0.261>  €0.062)
. 0.099 0.186%** 0.297 0.241%%* 0.175 0.260%*
meE (0.163) (0.049) (0.226) (0.076) (0.201)  €0.054)
Fl 0.795* 0.267** 0.343 0.321%* 0.508 0.271#%*
TRBY (1.040) €0.150) (1.105) (0.223) (1135 (0.245)
ERR 0.153** 0.0807%** 0.006 0.0930%** 0.134 0.100%**
Ta R (0.064) (0.016) 0.077) (0.023) (0.087)  (0.023>
ADL 0.190 0.0972%* 0.062 0.086 0.198 0.023
(0.156) (0.041) (0.179) (0.053) (0.208)  €0.052)

18 P95 0.740%%* 0.132%%%  0.564%%%  058%** () GlE*F*E  (.090***
5 H (0.077) (0.015) (0.086) (0.021) (0.122>  €0.022)
EPHERSGEA  1.085%+ 0.599%%* D 143%%% () 648%*¥* ] 428*¥* () (OF¥*
R (0.194) €0.034) (0.268) (0.044) (0.250>  €0.041>
- 0.126 0.146%** 0.197 0.113* 0.213 0.063
(0.164) (0.044) 0.177) (0.058) (0.194>  €0.053)

s 0.016 0.015 0.238 0.160%** 0.138 0.004
" (0.156) €0.043) €0.171) (0.059) (0.191>  (0.053>
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R 57 BETHXAREMETRERINZENRT HEMARRAERER (2018) (8%

B AR rh VO

SR B OERSy EER O OE BSOS EE

Btk -0.082 -0.001 -0.192 -0.064 -0.078 -0.061
(0.126) (0.033) €0.144) (0.043) (0.162>  €0.040)

sep -5.729% 3.604%** -0.805 1.963* -3.370 2.254%x

(3.167 (0.879) (3.600) (L11DD (3.889) (1.005>

BRHE 1: *¥%p<0.01,**p<0.03,*p<0.1

M 2018 4 B PR [l )1 45 SR T DAZG R, DO AP R 7 Ok R 2R B AN R s X 24 N
Py7 sCi AR AR RE e, Wi, SARZRZENML, SIAE SR R
HETREANNES . BACRYE, MR AT, AWRET 25 AR S
BEE TR EFEN, SR TN RS 3 53w Tl
PR T/ B IEAR, B a2 98 AR TT SO i
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