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Work-life Balance, Well-being, and Productivity with Remote Work during the COVID-

19 Pandemic in Japan
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Abstract

The outbreak of the COVID-19 pandemic suddenly required that many people work
remotely. Using the Survey on Changes in Attitudes and Behaviors Resulting from the Effects
of the COVID-19 Pandemic, which was conducted by the Cabinet Office of the Government of
Japan, we examine the impact of the pandemic on work-life conditions in Japan, such as work
productivity, subjective well-being, and the division of housework between spouses, during the
past two years of this pandemic. Compared to prepandemic levels, both married men with
children and married women with children reported that they have increased their share of both
housework and childcare and the hours spent on housework and childcare, as well as the time
spent with their family members. They also report that their job productivity has declined.

Married men who worked remotely reported that, compared to prepandemic times, they had
assumed a greater share of housework and were spending more time on it; in addition, they also
shared more time with their family compared to those who did not work remotely. They also
reported a greater level of life satisfaction than those who did not work remotely. In regard to
work productivity, married men who worked remotely reported lower productivity than those
who did not work remotely. So the increase in participation in household activities by married
men who work remotely may have come at a cost of reduced work productivity.

In contrast, married women with children who worked remotely reported that, compared to
prepandemic times, they bore a greater share of both housework and childcare compared to
those who did not work remotely; however, the time they spent on housework and childcare
and the time spent with their family were not significantly different from those who did not
work remotely. The life-satisfaction level of married women with children was also not
significantly different from those who did not work remotely. In regard to work productivity,
married women with children in regular employment who worked remotely reported higher
productivity since the pandemic, while those in nonregular employment reported lower
productivity. For both men and women, various well-being measures (including life satisfaction,
job satisfaction, health satisfaction, easiness of childcare, social ties, and life enjoyment) all
dropped significantly, compared to prepandemic levels, by May 2020, when the first survey
was conducted soon after the pandemic had begun, but gradually returned to prepandemic levels
in October 2021, when the fourth and most recent survey was conducted; however, three of the
six well-being measures (namely, job satisfaction, social ties and life enjoyment) had not yet
returned to prepandemic levels by October 2021. Unmarried men were lagging behind married
men in their levels of well-being in October 2021, especially in their well-being regarding social

ties and life enjoyment.
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*1 #%5 B3 3REZEE
(B -OREOEE e L TN T IR TICHEL TLFE W]
GR¥EE L T 3TN %RE)

17L7—72 (11£100%)

2 7L 7—ofi (50%LLE) T, EHMICHEN %GR
3 HEhFL (B0% A E) T BEHMNICT L7 — 7 %4
4 BERMICHEIZA, AEHICT LT -0 %F A
5:84H. B3HA DB FIR

6 FFEHENC 7L v I REALICK DENFH

7 BSRMAIREG & £ & B EhISIERIHE R

81k (BEFHREZED)

9 ZDfth (BfRRYIC : )

10 WFNHERELTUL AW

#2 @25 CETsEE
HENRE - HELTVE

% 1EHAE F20HEE % 3 [ERAE FARRE

CEYs BqAH  RE BAK #Ee SB|AK #e SAK  #5

TLT7=7 1467 26.9% 786  14.0% 1143 19.7% 1215 21.2%
TLT7—7. BBRREER 81 1.5% 4 0.1% 6 0.1% 5 0.1%
TLT—=7 BBEGIR 93 1.7% 7 0.1% 13 0.2% 18 0.3%
TLT—=7 tkE 26 0.5% 3 0.1% 4 0.1% 3 0.1%
TLT7—7 BBRERER. BBEHIR 24 0.4% 0 0.0% 1 0.0% 2 0.0%
TLT7—0 BEREREE. RE 4 0.1% 0 0.0% 1 0.0% 0 0.0%
TLT7—=7. BBEFIR, KE 3 0.1% 1 0.0% 0 0.0% 0 0.0%
TLT7—7. DBREER. BBERIR, KE 3 0.1% 0 0.0% 0 0.0% 0 0.0%
R HER 473 8.7% 91 1.6% 116 2.0% 118 21%
FERERER. BBEGIR 122 2.2% 7 0.1% 6 0.1% 10 0.2%
I REMERL RE 71 1.3% 7 0.1% 4 0.1% 4 0.1%
YBRMER. BEEBIR, AR 18 0.3% 2 0.0% 1 0.0% 6 0.1%
AR 412 7.5% 248 4.4% 371 6.4% 376 6.6%
P AR, AR 26 0.5% 5 0.1% 7 0.1% 8 0.1%
(ES 103 1.9% 143 2.5% 131 2.3% 88 1.5%
WENHEIR LD - Foph s 2536 46.4% 4307 76.8% 4012  69.0% 3883 67.7%
foEt 100.0% 100.0% 100.0% 100.0%
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R6 TRV 3R ORDME

B

BIEFELH Y BIEFEL AL RIE

#F1EBE HF2mE $3EE F4EE F1EE F2EE F3EE F4EE F1EE #2EH $3EE #FA4EE
FLT—2 0.38 0.18 0.25 0.27 0.40 0.19 0.26 0.28 0.36 0.16 0.21 0.22
i B4R 0.15 0.02 0.03 0.03 0.12 0.02 0.02 0.02 0.10 0.01 0.02 0.02
ISR IR 0.10 0.02 0.03 0.03 0.11 0.03 0.04 0.04 0.13 0.04 0.07 0.06
R 0.03 0.02 0.00 0.01 0.03 0.01 0.01 0.01 0.03 0.02 0.02 0.02
Bhg 0.99 0.99 0.99 0.99 0.97 0.96 0.97 0.97 0.78 0.70 0.76 0.73
THEER 0.87 0.91 0.90 0.90 0.79 0.81 0.82 0.82 0.55 0.50 0.55 0.53
EEHEH 0.02 0.02 0.02 0.02 0.05 0.04 0.03 0.05 0.14 0.12 0.12 0.13
LA EDEE 0.05 0.03 0.03 0.03 0.05 0.04 0.04 0.04 0.01 0.01 0.01 0.01
Ik 3 0.05 0.04 0.04 0.04 0.08 0.08 0.07 0.06 0.08 0.06 0.07 0.06
MBS - EET—5 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.01 0.01 0.00
Jemtae 0.01 0.01 0.01 0.01 0.03 0.04 0.03 0.03 0.22 0.30 0.24 0.27
RIEDHEEE (BRI AFI=100) 90.9 97.5 93.4 92.3 87.50 94.57 91.80 90.92 86.31 93.93 93.07 88.79
REOTHENEEN (RIUEHAFI=100) 89.3 95.8 96.5 95.2 87.00 94.66 93.91 95.11 86.86 93.17 94.51 92.99
KORE - FIRAEEM 0.45 0.26 0.32
EZORE - FIREIBEM 0.23 0.10 0.15
BEOREES REEM (BEILAB=100) 104.0 101.7 106.3 107.9
RIE & BT KR 0.69 0.50 0.46 0.50
DT R 471 5.70 5.31 6.00 453 5.70 5.25 5.81 4.44 493 452 485
B DR R 5.39 5.89 5.69 6.02 5.45 5.99 5.77 5.95 5.31 5.56 5.35 5.36
BHEOHESEE 5.01 5.48 5.27 5.43 4.97 5.44 5.20 5.33 471 491 458 456
BEOFBETCOLYT X 5.23 5.96 5.74 6.21 4.79 5.39 5.17 5.50 4.35 450 4.43 453
BEOHEEDDHEAY 458 5.22 4.90 5.42 435 5.26 5.01 5.37 4.46 4.93 453 4.71
BAEDEZDE X 463 5.46 5.40 5.92 4.38 5.73 5.32 5.84 4.47 5.05 473 485
EEEREDES | B — BRI AR 115 ** 014 -0.55 ***  0.18 134 ¥ 014 -0.52 **  0.03 -0.93 *** 042 ** -0.75** -0.24*
REBREDES « WIE - BEHKR -0.68 *** 020 *  -0.40 ** -0.03 -0.71 **  0.00 -024*  -0.05 -0.60 ***  -0.30 ***  -0.41**  -0.26 **
AEHBEEDES  RIE — BRI KA -0.77 ***  -0.34 *** 050 ** -028*  -0.90 *** -0.31** -0.54** -040** -0.69 ** -0.48 *** -0.74 *** -0.58 ***
FETOLYT E0EYD - WE-BLIART  -061 **  0.07 -0.13 0.46 ** -0.58 ***  0.06 -0.10 0.33*  -042** -0.37*** -0.36 ** -0.21
HREDDOLNY DED  BE-BRIEAR 132 % 064 ** -095** -028* -1.64 ** -0.64 ** -0.87 ** -051** 118 ** 057 ** -0.87 ** -0.53 ***
EFEORL SDED L BIE - BIILAF 155 *** 074 ***  .0.87 *** 024 *  -1.93** 048 ** -0.92** -046** -1.33** -0.64 ** -0.83 *** -0.58 ***
N 1019 980 987 954 878 876 829 844 1292 1632 1713 1712
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£K6 SHTHCIERD

LR (Be%)

ik

BIEFELHY BEFELHEL KRIE

#1EA H$2EE $3EB HF4EBE FH1EHEH $26B 0 FEE H4EE H1EE  F2EE  HEHEH 2 H4EE
FLT7—% 0.19 0.08 0.14 0.16 0.22 0.10 0.15 0.17 0.30 0.14 0.19 0.20
75 B HIR 0.20 0.02 0.02 0.03 0.16 0.02 0.02 0.03 0.16 0.03 0.02 0.03
TS R R MR 0.13 0.09 0.13 0.16 0.16 0.08 0.12 0.13 0.15 0.05 0.06 0.08
(G ES 0.10 0.10 0.09 0.04 0.06 0.02 0.03 0.02 0.06 0.02 0.03 0.02
MEE 0.64 0.64 0.63 0.64 0.67 0.66 0.66 0.66 0.81 0.71 0.76 0.72
ERER 0.27 0.25 0.24 0.24 0.24 0.26 0.27 0.25 0.53 0.44 0.49 0.46
EEHRER 0.31 0.30 0.30 0.33 0.36 0.33 0.34 0.35 0.23 0.22 0.23 0.22
2B ENDERE 0.00 0.00 0.00 0.01 0.01 0.01 0.01 0.00 0.01 0.01 0.00 0.00
BE%x 0.06 0.04 0.04 0.05 0.06 0.05 0.03 0.05 0.05 0.04 0.03 0.04
N - EET—Y 0.03 0.02 0.02 0.03 0.02 0.01 0.00 0.01 0.01 0.01 0.01 0.01
ElFES 0.36 0.36 0.37 0.36 0.33 0.34 0.34 0.34 0.19 0.29 0.24 0.28
REOFEIRFE (RLEEILAFI=100) 68.1 81.8 82.6 81.9 77.92 87.55 87.77 85.43 82.78 91.04 86.36 86.16
REOEHENEEN (BEAEHLARI=100) 75.9 88.7 92.2 915 79.32 92.08 94.97 93.71 81.35 92.33 91.57 91.67
KORE - FIREBEMN 0.29 0.17 0.24
ZORE - FIRAHEEM 0.32 0.12 0.28
BEOREELEE (FRFIEHLKHI=100) 113.8 102.4 113.5 114.9
Rk & B RS 0.77 0.53 0.59 0.59
BEOAEEBRE 4.59 5.67 542 6.33 4.29 5.76 5.21 5.79 4.46 5.08 4.72 5.49
BEOREMEE 5.39 6.02 5.93 6.20 5.06 5.94 5.76 5.70 5.26 5.56 5.37 5.59
BEOAEHEE 4.94 544 522 572 4.56 548 5.37 5.26 4.64 4.81 472 4.93
REDFETOLYT & 4.77 5.74 5.68 6.31 4.24 5.21 4.99 5.01 4.00 4.09 417 4.28
RIEOHEED DAY 4.34 5.23 4.84 5.52 4.19 523 4.77 5.20 4.34 4.74 4.51 5.25
REQEFDORELE 4.54 5.43 5.26 6.19 4.09 5.49 5.06 5.53 4.35 5.01 4.81 5.47
EERREDED | IRE — BRI K] 1,72 7% 0.62 *** -0.99 *** -0.06 -1.72 **  -0.18 -0.83 *** .0.13 -1.33 *** 066 ** -0.96 *** -0.14
BEBEEOESD | BE - BRI KR -1.04 ** 045 ** _061** -0.25 -1.13 % 0.1 -0.31 ** 029 **  -0.69 *** -0.34 *** .044 ** .0.08
AEBREEDOES  BE - BLILKH] -1.08 *** 059 ***  _0.87 *** -0.40** -1.25** -028*  -0.45** 044 ** -0.88 ** -0.66 *** -0.74 ***  _0.49 ***
FETCOLYR T IDESD | RAE - BRIKRFT 147 = 048 ** -0.69 ** -0.06 -0.88 ***  0.06 -0.19 -0.07 -0.48 *** 041 ** 024 * -0.13
HEREDDLANY DESD RE-RBFIEKRFT 2,00 **  -1.04 ** 146 ** 077 ** -1.82** 067 ** -1.16** 056 ** -1.68** 127 ** 139 54 **
EEDEL X DES  IRE - BRI AR 22,06 *** AT 146 ** 057 2225 % L0.82 *** -1.31 ¥ -0.60 ***  -1.90 *** 120 *** 124 ** 057 ***
N 953 954 937 875 1013 1031 1033 1029 1103 1350 1431 1529
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RT7T RBYSEARBE OB X OREER
FL7—2 £h%% B IR EhF%s R R EiR 17
(1) (2) (3) (4) (5) (6) (7) (8)
BIEEAES B¥ T B gk B gk B gk
F2EAE -0.189*** -0.082*** -0.074™* -0.059*** -0.135** -0.202*** -0.012* -0.063***
(0.019)  (0.020) (0.012) (0.022) (0.014) (0.020) (0.007)  (0.015)
% 3EAE 0.102*  -0.018 -0.064*** -0.026 -0.134*** -0.212*** .0.028"* -0.042*
(0.029)  (0.030) (0.018) (0.034) (0.019) (0.027) (0.009)  (0.023)
% 4EAEE 0.104**  -0.021 -0.067"* 0.003 -0.127*** -0.180*** -0.014* -0.049***
(0.019)  (0.021) (0.012) (0.021) (0.013) (0.019) (0.007)  (0.015)
thEzE -0.090*  0.020 0011 0092  0.048 -0.073** -0.001  0.009
(0.047)  (0.051) (0.043) (0.070) (0.042) (0.022) (0.017)  (0.037)
HPI AR 0.027 0002  -0.019 -0.023 0016 -0.025 0.003  -0.001
(0.027)  (0.023) (0.014) (0.026) (0.015) (0.018) (0.009)  (0.014)
k- B 0.090** 0.070** -0.005  0.028  0.022  -0.002 -0.007  0.009
(0.042)  (0.025) (0.020) (0.027) (0.020) (0.016) (0.008)  (0.014)
PNk 0.091*** 0.071** 0013 0012 0011 0010 0006  -0.001
(0.022) (0.022) (0.011) (0.023) (0.011) (0.016) (0.007)  (0.014)
KEBRIET 0.122** 0071  -0.019  0.009  -0.017 -0.001  0.003  0.062
(0.032) (0.073) (0.015) (0.046) (0.013) (0.038)  (0.009)  (0.050)
JFIERER 0.001  -0.034* 0.057 0.116** 0.044  -0.019 -0.024***  0.001
(0.051)  (0.021) (0.037) (0.018) (0.040) (0.014) (0.006)  (0.010)
SR EDERE -0.061 0092  -0.008 0.078  -0.027 -0.069** -0.009  0.099
(0.044)  (0.110) (0.020) (0.103)  (0.020) (0.027)  (0.009)  (0.098)
B 0.039 0295 0025  -0.024 -0.035** -0.064* 0.002  -0.003
(0.039)  (0.047) (0.024) (0.026) (0.017) (0.020) (0.011)  (0.023)
20075 F3k 7 -0.221**  .0.048  -0.004  0.079 -0.064*** -0.016 -0.014*  -0.026
(0.044)  (0.037) (0.031) (0.049) (0.015)  (0.020)  (0.006)  (0.019)
200~60075 FI5k 7 -0.118** -0.040** 0.019™  0.027  0.028*** 0.025* 0.014*  -0.017
(0.017)  (0.017) (0.009) (0.018) (0.010)  (0.013) (0.006)  (0.010)
BAE
EETRR -0.196** -0.121*  0.021  -0.033  0.009 0018 0.031=* 0.070*
(0.031)  (0.050) (0.016) (0.034) (0.016) (0.036) (0.012)  (0.037)
B - 42k - N -0.108**  0.035  0.022  0.034  -0.024 -0.067** -0.009  0.016
(0.050)  (0.033) (0.019) (0.034) (0.019) (0.023) (0.012)  (0.019)
ESS 3 0.011  0.118** -0.009 -0.008 -0.025* -0.052** -0.007  -0.020*
(0.026) (0.027) (0.012) (0.022) (0.013) (0.017) (0.007)  (0.011)
B 0.062** 0.124** -0.007  -0.028  -0.009  -0.011  -0.003  -0.033
(0.027)  (0.048) (0.012) (0.030) (0.013) (0.027) (0.007)  (0.021)
B (B - EEZ) EH - 0152 0029  -0.023* -0.039 0028 -0.064 0.008  0.011
(0.033)  (0.089) (0.013) (0.070) (0.019) (0.071) (0.011)  (0.066)
-2 S-S 0.081  -0.137 -0.103*** 0.001 -0.130"* -0.054 -0.034* -0.017
(0.217)  (0.100)  (0.034) (0.177) (0.032) (0.184) (0.020)  (0.035)
EEE (RE -0.019 0174  -0.002 -0.034 -0.011 -0.042* -0.006  -0.008
(0.030)  (0.120) (0.011)  (0.053) (0.011) (0.023) (0.006)  (0.046)
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FL7—2 s EHIR EhFERERER S
(1) (2) (3) (4) (5) (6) (7) (8)
SEAZH (it Z) Bk g3 Bk g3 Bk i Bk i
ES
BWRE -0.246*** -0.204**  -0.040 -0.027 0.034 0.027 0.001 -0.044
(0.083) (0.088) (0.031) (0.058) (0.033) (0.059) (0.018)  (0.029)
B -0.122*** -0.234***  -0.006 -0.051 -0.025 -0.039 0.008 0.039
(0.037) (0.061) (0.015) (0.045) (0.017) (0.033) (0.015) (0.036)
HIFEZE -0.155***  -0.066 0.022 -0.003 0.002 0.018 -0.001 0.011
(0.045) (0.065) (0.023) (0.047) (0.022) (0.040) (0.010)  (0.035)
INTEEE -0.152*** -0.166*** -0.003 0.036 0.041 -0.008 -0.009 0.023
(0.043) (0.050) (0.018) (0.038) (0.028) (0.029) (0.009)  (0.026)
@ - R - REIEZE -0.144***  -0.074 0.014 0.022 -0.005 0.015 -0.004 -0.037*
(0.039) (0.064) (0.016) (0.036) (0.017) (0.032) (0.007)  (0.019)
By - BEE -0.017 -0.036 0.010 0.006 -0.011 0.051 0.003 -0.013
(0.035) (0.074) (0.013) (0.041) (0.012) (0.038) (0.009)  (0.023)
BER - HR - KEZE -0.146***  -0.140 -0.005 0.184 -0.008 0.012 -0.003 0.008
(0.051) (0110) (0.022) (0.139) (0.023) (0.064) (0.013)  (0.024)
NEE -0.321*** -0.196***  0.025* -0.001 0.068***  -0.017 0.004 -0.015
(0.028) (0.059) (0.015) (0.037) (0.019) (0.034) (0.007)  (0.027)
BE. FEXIEE -0.196*** -0.134** 0.003 -0.004 0.045** -0.005 -0.012** 0.006
(0.043) (0.064) (0.017) (0.038) (0.023) (0.030) (0.005)  (0.025)
EFE, @k -0.221*** -0.221***  -0.026 -0.042 -0.002 -0.008 -0.001 -0.026
(0.052) (0.051) (0.016) (0.035) (0.018) (0.028) (0.012)  (0.022)
REBR -0.062 -0.256*** 0.253 0.004 0.193 -0.020 -0.009 0.022
(0.277) (0.056) (0.260) (0.053) (0.268) (0.034) (0.013)  (0.032)
H—ERE -0.087***  -0.111** 0.023 0.055* 0.019 -0.015 0.007 0.025
(0.034) (0.051) (0.015) (0.032) (0.015) (0.025) (0.008) (0.022)
FEH2A -0.019 -0.008 0.000 0.023 -0.006 0.015 -0.001  -0.034***
(0.023)  (0.022) (0.010) (0.021) (0.011) (0.015) (0.007)  (0.010)
FEH3IAUE -0.061 -0.038 0.009 0.080** 0.002 0.082*** 0.017 -0.040**
(0.038) (0.036) (0.019) (0.038) (0.018) (0.030) (0.014)  (0.018)
FEL  RKBER -0.000 0.030 -0.006 -0.027 0.013 -0.009 -0.008 0.062***
(0.026) (0.029) (0.013) (0.025) (0.014) (0.021) (0.007) (0.017)
FEH L RER - YRR 0.021 0.032 -0.014 -0.013 0.014 0.014 -0.003 -0.012
(0.025) (0.026) (0.012) (0.025) (0.014) (0.020) (0.008)  (0.014)
FEH LhFE 0.054** 0.039 -0.003 -0.046* 0.008 -0.022 -0.002 0.000
(0.026) (0.027) (0.013) (0.024) (0.013) (0.020) (0.008)  (0.011)
FEL hFEE -0.023 0.002 0.002 0.012 0.009 -0.045** -0.016**  -0.001
(0.025) (0.025) (0.013) (0.028) (0.013) (0.017) (0.008) (0.013)
FEL Bk aELE 0.032 0.021 -0.024* -0.047 -0.012  -0.046** -0.011 0.001
(0.030) (0.027) (0.013) (0.031) (0.015) (0.021) (0.008)  (0.013)
R-squared 0.215 0.188 0.029 0.064 0.078 0.113 0.013 0.049
N 3902 2283 3902 2283 3902 2283 3902 2283
WERBAE B D FY 0.271 0.150 0.048 0.131 0.058 0.074 0.016 0.046
(0.445) (0.357) (0.214) (0.337) (0.233) (0.262) (0.125)  (0.209)

E Yy 7R 18RRI O T & RIS W 2 BHEE TH 2, BALEE LT, AR (R—RI35E 1 ), PE (~—
ANEEFELRARYE) . ERBE (R— 2 EHER) . ¥ (R— 2 13EES) | R (R—RTEE - e ¥ — e x), #iFis
K43 (=213 600 FTHELE) . FERIKSY (== 21 40 ARTE) . RUCHGER (R —23dtimE) 25, FHERER,
AZ s 722 v 7 LIRSS TH B,
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xR8 RBPIEMAREZOT LY -2 HBRE - BRAFICE X 308

RERRAZE R  AENRED (BEPELXF L LENT) RE - BREEDENM
(1) 2) 3) 4) (3) (6) () (8) 9) (10) (11) (12) (13) (14)
FX0EH BHOEHRER FEOLE ZHDOERER LHEDFERER HEEDL
E0ERKR W

FREAZE K ERER JEERER HEER
FLT—2 0.232%* 0.181*** 0.274*** 0.240*** 0.136*** 0.121** 0.303** 0.085** 0.075* 0.087 0.067 0.100 0.092

(0.024) (0.029) (0.051) (0.052) (0.043) (0.046) (0.045) (0.038) (0.038) (0.057) (0.058) (0.067) (0.068)
A FIR 0.194** 0.147** 0.133  0.089 0.214** 0.230*** 0.178** 0.052 0.051 0.028 0.029 0.072* 0.074*

(0.042) (0.049) (0.082) (0.082) (0.070) (0.076) (0.087) (0.035) (0.035) (0.082) (0.082) (0.042) (0.042)
ENTERE IR 0.159*** 0.148** 0.171** 0.168* 0.072 0.055 0.167** 0.137*** 0.132*** 0.210*** 0.201*** 0.081 0.078

(0.040) (0.046) (0.072) (0.071) (0.069) (0.071) (0.084) (0.045) (0.045) (0.071) (0.071) (0.066) (0.066)
(S 0.018 0.052 0.324* 0.349** -0.057 -0.034 -0.069 0.013 0.021 0.162* 0.159* -0.080 -0.060

(0.082) (0.080) (0.171) (0.173) (0.094) (0.098) (0.175) (0.058) (0.059) (0.094) (0.096) (0.077) (0.078)
REEDTFL T —7 0.183** 0.199%** 0.159** 0.043 0.060 0.028  0.090**
D F FEMN (0.035) (0.050) (0.064) (0.030) (0.047) (0.041)  (0.040)
2 [OAE -0.109***-0.097*** -0.063 -0.052 -0.127***-0.130*** -0.109** -0.161***-0.168***-0.137*** -0.142*** -0.130*** -0.131*** -0.150***

(0.025) (0.031) (0.050) (0.049) (0.047) (0.049) (0.051) (0.031) (0.031) (0.052) (0.053) (0.048) (0.048) (0.040)
B3 EAE -0.066* -0.012 0.049 0.074 -0.054 -0.070 -0.169** -0.021 -0.026 -0.002 -0.010 0.015 0.023  0.102

(0.036) (0.043) (0.072) (0.072) (0.066) (0.067) (0.073) (0.047) (0.048) (0.080) (0.082) (0.071) (0.072) (0.066)
R? 0.105 0129 0.149 0.175 0.092 0.102 0.169 0.043 0.045 0.077 0.082 0.026 0.027 0.068
N 1834 1307 536 536 604 571 497 1105 1086 448 438 552 546 976
15 0.294 0305 0330 0.330 0.286 0.292 0272 0192 0192 0237 0235 0.161 0.163  0.262

(0.456) (0.460) (0.471) (0.471) (0.452) (0.455) (0.445) (0.394) (0.394) (0.425) (0.425) (0.368) (0.370) (0.440)

bE S
L 7o EEFHERE T H B,
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BUHZ R LT, RICHEI L 228 ole2, Fifn, BRI, TR, K6, 2, 7O 780 o, IRpieXo,
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K9 BYPPEMRBEOT LY — 7 HBRE - FRIFFICE 2 258

WRAZEH : AENKED (BREHLKI=100L kNT) REOREF EHME
(1) (2) 3) (4) (5) (6) () (8) (9) (10) (11) (12) (13) (14)

BEnEBEH BHE0ERER BEoLklE THEOEHER LHEOFEHRER EFXoL
EORRAR M

SREAZ IERER FIERER e
FLT—7 10.880*** 9.827*** 11.812*** 9.831*** 5.869** 6.099** 12.372** -0.539 -1.258 -2.331 -3.243 6.322 5292

(1.631) (2.068) (3.275) (3.370) (2.773) (2.864) (2.846) (2.832) (2.881) (3.872) (4.016) (4.394) (4.461)
275 A SR 3.222 3.332 4115 2437 61475 7521 2109 3.038 3763 1479 2578 2.847  3.231

(3.295) (3.899) (6.249) (6.681) (5.393) (5.420) (6.482) (2.484) (2.463) (6.413) (6.497) (2.897) (2.858)
EhI% BRI R 5.716* 3.992 -1.895 -1.754 11.021**11.288** 9.411* 14.581"* 14.121*** 12.643** 11.620* 18.425** 18.072***

(3.203) (3.807) (7.002) (7.014) (4.198) (4.210) (4.808) (4.338) (4.470) (6.127) (6.285) (6.214) (6.339)
R 4763 4795 20.630* 21.962** -5902 -5.969 5.521 7.696* 6.106 -12.163** -11.551* 13.185* 12.214

(5.689) (7.109) (11.219) (11.108) (8.213) (8.196) (5.731) (4.668) (4.756) (5.982) (6.244) (7.267) (7.637)
REEnTL7—7 5.312* 9.851* 1.403 1.699 0.446 -0.438 10.636***
D g (2.646) (3.833) (3.754) (2.139) (3.273) (2.885)  (3.266)
$2EHAE 2254 2794 5263 5636* 1.657 2267 1.168 -10.214**-9.521*** -6.784* -4.628 -9.994***-11.080*** -9.373**

(1.614) (2.008) (3.297) (3.299) (2.766) (2.809) (3.124) (2.489) (2.576) (3.905) (4.073) (3.597) (3.746) (3.543)
% 3EAE 7.109** 9.071*** 9.808* 10.850** 7.368* 8.380* 5429 0.395 1.352 7.802 11.152* -2.714 -4509  0.935

(2.654) (3.162) (5.338) (5.300) (4.157) (4.228) (4.752) (3.719) (3.875) (6.312) (6.512) (5.186) (5.433) (5.915)
$4EAE 8.117** 7.889*** 7.854** 8.206** 8.531*** 8.951"* 9.099*** 1700 2.150 4.768 6234 -1.071 -1.091  3.817

(1.837) (2.180) (3.548) (3.526) (2.826) (2.858) (3.256) (2.581) (2.650) (3.886) (4.015) (3.971) (4.025) (3.574)
R’ 0.070 0.069 0.067 0.075 0.093 0095 0.108 0067 0.064 0084 0.082 0076 0.073  0.052
N 3393 2473 1059 1058 1104 1098 860 2057 1965 813 776 993 952 1148
¥ 105.130 104.969 105463 105.468 105.575 105.597 105.888 108.537 109.080 110.380 111.000 106.160 106.545 114.107

(31.261) (32.068) (34.454) (34.470) (28.062) (28.116) (28.344) (35.448) (34.803) (34.431) (34.119) (34.125) (33.502) (35.367)

T B LT, RSB L 2K 0IE, Fln, EAIPE, B, BE, 2E, FULE FU 0%, TR D, LOHERFRE w5, FHERER, MAZ i 722 v
L 7R R ETH 5,
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K10 BYSEHERBEDOT LY —27 I X YFIE LB THE:EML 28

WRRAEH  AEWNRED (BPREMLKR & EART) Rik &8 2T HEAEMN
(1) @) 3) 4) () ) @) (8) 9) (10) (1) (12) (13) (14)
BEDNEH EHDIERER EE {0k g3 THEOERER HXHOFERER EXok
Z0EAKRR P

EREAZEH EREMA JEEERER HEIR
FLT—4 0.257*** 0.249*** 0.278*** 0.253*** 0.248*** 0.236*** 0.284*** 0.115*** 0.088*** 0.164*** 0.154*** 0.150*** 0.122**

(0.021) (0.025) (0.041) (0.041) (0.035) (0.036) (0.040) (0.031) (0.031) (0.049) (0.051) (0.051) (0.051)
I H IR 0.148** 0.137*** 0.225*** 0.203*** 0.147** 0.139** 0.151** 0.101*** 0.094*** 0.053  0.049  0.105*** 0.090**

(0.036) (0.043) (0.070) (0.069) (0.068) (0.068) (0.074) (0.034) (0.034) (0.086) (0.085) (0.039) (0.039)
BTSRRI 0.201*** 0.200*** 0.183*** 0.182*** 0.203*** 0.204*** 0.176** 0.175*** 0.162*** 0.327*** 0.318*** 0.023  0.007

(0.033) (0.037) (0.065) (0.064) (0.056) (0.056) (0.071) (0.033) (0.034) (0.049) (0.051) (0.053) (0.054)
(7 0.121* 0.111 0222 0251 0.011 0025 0.173  0.135** 0.106** 0.068 0.063  0.185*** 0.147**

(0.070) (0.083) (0.178) (0.173) (0.110) (0.109) (0.145) (0.045) (0.045) (0.073) (0.074) (0.067) (0.065)
fBEOTL T =70 0.094*** 0.122%** 0.134*** 0.150*** 0.112** 0.171*** 0.269***
F AN (0.029) (0.042) (0.048) (0.028) (0.044) (0.040)  (0.032)
2 EAE -0.123*** -0.139*** -0.105* -0.103* -0.163*** -0.161*** -0.077  -0.195*** -0.200*** -0.072  -0.046  -0.259*** -0.286*** -0.260***

(0.027) (0.033) (0.055) (0.055) (0.048) (0.049) (0.056) (0.035) (0.036) (0.057) (0.061) (0.051) (0.052)  (0.044)
% 3EAE -0.195*** -0.197*** -0.155** -0.141* -0.222*** -0.221*** -0.192** -0.171*** -0.168*** -0.058  -0.041  -0.215*** -0.216*** -0.184***

(0.038) (0.045) (0.075) (0.075) (0.066) (0.066) (0.077) (0.051) (0.052) (0.084) (0.088) (0.072) (0.074)  (0.064)
EARAE -0.140*** -0.143*** -0.126*** -0.118** -0.153*** -0.144*** -0.117** -0.164*** -0.171*** -0.061 -0.056  -0.251*** -0.266*** _( 172***

(0.024) (0.029) (0.046) (0.046) (0.045) (0.044) (0.052) (0.030) (0.031) (0.050) (0.051) (0.043) (0.044)  (0.038)
R? 0.130 0.127 0.142 0.150 0.130 0.134 0.174 0.102 0.111 0110 0116 0.132 0.148  0.130
N 3645 2640 1063 1062 1218 1211 926 2213 2120 880 840 1073 1033 1187
15 0.540 0.529 0502 0.502 0.548 0547 0572 0.594 0599 0581 0.587 0.596 0.602  0.679

(0.498) (0.499) (0.500) (0.500) (0.498) (0.498) (0.495) (0.491) (0.490) (0.494) (0.493) (0.491) (0.490) (0.467)

F WAL E LT, RICBINL 2280 g 2, i, BRI, BE, ¥, 2B TV T b 0%, TSRS ROEEFRER G5, S, ALK IRAX ) v

L 7R R ETH 5,
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£11 BEFEEARBEDOT VY — 7 BHEREICE X 2%
WERAAZEH : AENKRED (BPEHLKAF=100& LR T) REDF B
(1) (2) () (4) (5) (6) () (8) (9) (10) (11) (12) (13)

BEDEH EHOERER BEoLkE THOIERER HHOFERER
Z0ERKR
EREAZE 3K ERER FIERER e
FLT—2 5517 -4.704** -7.049** -7.635"* -2.650 -2.232 -10.070** 0.728 0396 -1.536 -2.825 -1.735 -1.588
(1.433) (1.770) (2.974) (2.931) (2.261) (2.299) (2.619) (3.270) (3.417) (4.567) (4.893) (5.875) (5.771)
£ H IR -10.666*** -9.420** -10.210** -10.731** -5.704 -5.356 -11.648" -3.942 -2.777 -4532 -2.746 -3.906 -2.538
(2.810) (3.230) (5.075) (5.109) (4.285) (4.335) (5.756) (2.912) (2.966) (6.919) (7.052) (3.448) (3.515)
ENTEIE RAHEIR -9.931*** -9.159%** -12.722** -12.701** -4.728  -4.666 -12.938***-12.508***-13.684** -9.264 -10.083 -15.622"*-15.446***
(2.934) (3.156) (5.010) (5.008) (4.438) (4.446) (4.940) (4.392) (4.499) (6.664) (7.118) (5.839) (5.892)
S 21.495*:22 610" -15.291 -14.311 -24.153"*-24.715*** -12.743 -39.607***-40.505***-33.237***-33.210**-40.564***-42.621***
(4.444) (5.022) (11.362) (11.338) (6.493) (6.515) (8.464) (4.756) (4.954) (7.542) (7.932) (7.510) (8.087)
BREEDTLT—50 0.585 2.863 -4.468 0.169 2.526 -5.179
F AR (2.075) (2.901) (4.379) (2.545) (4.014) (3.608)
%2 EHAE 3.424* 1226 3337 3163 1906  1.753 8.275"* 9.174*** 10.018"* 9.409** 11.170* 10.343** 10.718**
(1592) (1.971) (3.220) (3.217) (2.781) (2.792) (3.053) (2.905) (2.998) (4.633) (4.988) (4.499) (4.689)
% 3EAE 0.289 -1.648 -0.229 -0.077 -2524 2577 5995 10.205* 10.626** 10.106 10.858 9.359  7.809
(2.446) (2.934) (4.726) (4.766) (4.374) (4.406) (4.345) (4.574) (4.729) (7.315) (7.697) (6.867) (7.165)
%4 EPAE 1565 -3.212 -5.006 -4.932 -1.154 -1.428 4.021 5692* 6.636* 0.506** 9.837** 3.401  4.407
(1.705) (2.050) (3.249) (3.266) (2.939) (2.907) (3.217) (3.066) (3.149) (4.473) (4.742) (4.705) (4.837)
R 0.088 0.093 0073 0073 0079 0080 0120 0172 0.173 0136 0148 0.117  0.105
N 3415 2490 1061 1060 1116 1110 864 2061 1968 819 781 995 954

WERBAZE DT 5E 93.894 93.514 95502 95.442 95.060 95.060 95587 80.389 80.645 83.989 84.204 82.377 82.494
(30.249) (30.963) (32.479) (32.433) (27.106) (27.170) (27.787) (43.319) (43.122) (40.288) (40.467) (41.658) (41.020)
AR L, RICHIL 2280130, Fin, EATZE, BE, FE, HE 708 T8 0%, IFTXs, KUEGERRZ W3, EEREER, AT sicrsxxy) v
L 7R E T H 5,
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£12
WERRAZ S - WA ARH -

BYYSEIL AR DT L 7 — 7 5B oW Ic 5 2 - E
FAERRED (BLAEHLAR & HART) REOELBEOR

(1)

(2)

()

(4)

(5)

(6)

()

(8)

(9)

(10)

(11)

(12)

(13)

FEOBM EMOERER fEorit ZHOERER REOFERER
EOERRR
EREAZE K ERER FIERER FEIIR
FLT—7 0.504*** 0.493*** 0.529*** 0.505*** 0.521*** 0.518*** 0.524*** 0.447** 0.447** 0.580*** 0.597*** 0.339*** (.339***
(0.020) (0.024) (0.034) (0.035) (0.032) (0.033) (0.037) (0.034) (0.034) (0.047) (0.047) (0.059) (0.060)
7 EHIR 0.179** 0.172*** 0.198*** 0.176** 0.147** 0.155** 0.149* 0.064** 0.063** 0.096 0.124* 0.072** 0.066**
(0.039) (0.044) (0.069) (0.069) (0.064) (0.064) (0.087) (0.028) (0.029) (0.065) (0.066) (0.031) (0.032)
TS HE R MR 0.040  0.034 0.117** 0.117** -0.041 -0.040 0.037 0.153*** 0.151** 0.175*** 0.175** 0.131** 0.138**
(0.032) (0.035) (0.058) (0.058) (0.052) (0.052) (0.066) (0.042) (0.043) (0.066) (0.069) (0.062) (0.062)
7 ES 0.143** 0.154** 0.100  0.131  0.174* 0.182* 0217 0.284*** 0.280*** 0.211** 0.201*** 0.329*** 0.329***
(0.062) (0.070) (0.132) (0.134) (0.094) (0.094) (0.135) (0.061) (0.063) (0.075) (0.074) (0.088) (0.093)
REEoTL7—7 0.114** 0.118** 0.096** 0.047* 0.051 0.024
DR M (0.026) (0.034) (0.043) (0.025) (0.033) (0.034)
52 RIAE -0.081*** -0.070*** -0.114*** -0.113*** -0.064* -0.061* -0.111** -0.102*** -0.100*** -0.109*** -0.105*** -0.114*** -0.123***
(0.021) (0.025) (0.041) (0.041) (0.037) (0.037) (0.044) (0.027) (0.028) (0.038) (0.039) (0.043) (0.045)
B 3EARE -0.088*** -0.092*** -0.165*** -0.155*** -0.103** -0.098* -0.069 -0.082** -0.074* -0.139** -0.136** -0.086 -0.092*
(0.029) (0.034) (0.054) (0.054) (0.050) (0.051) (0.065) (0.037) (0.038) (0.056) (0.057) (0.053) (0.056)
54 RIFAE -0.072*** -0.069*** -0.069** -0.064* -0.081** -0.076** -0.083* -0.093*** -0.104*** -0.126*** -0.125*** -0.100** -0.119***
(0.020) (0.023) (0.035) (0.035) (0.035) (0.035) (0.045) (0.025) (0.026) (0.040) (0.040) (0.039) (0.040)
R? 0.368 0.369 0422 0434 0391 0397 0412 0260 0265 0.394 0402 0.187 0.188
N 3688 2669 1084 1083 1229 1222 945 2021 1933 828 788 1017 978
i 0.303 0.305 0290 0289 0306 0307 0305 0222 0220 0263 0261 0.178  0.178
(0.459) (0.460) (0.454) (0.454) (0.461) (0.461) (0.461) (0.415) (0.415) (0.441) (0.440) (0.383) (0.383)

bE S
L 7o B FHERAE T H B,

BUHZ R L LT, RICIEE L 2R3 20,

RN
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SEAZE

£13 RBYPYERRROT LY — 2 B EENEERICS X HE
WHALY : AENRED (BREILKAI=100L kR T) BEDEEN

(1) (2) () (4) () (4) (5) (6) () (8) (9) (10) (11) (12) (13)

BEDEBMH BHDIEHRER BHoIEHRER BEonLiHE THEDOERER HEOIERER
E0ERKR
FRER JEERER HEFIE

TLT—7

75 HHIR
PSRRI R
RE
fe@EDTL7—7
DH M

%2 BAE

% 3MAE

2.848* -2.793* -2.124* -1.853 -2.883 -3.218 -0.555 -0.536 -4.645** 4.209* 4.146 6.879** 7.628** -3.440 -3.776
(1.141) (1.484) (1.147) (1.468) (2.188) (2.182) (1.822) (1.863) (1.984) (2.554) (2.665) (3.088) (3.227) (4.334) (4.317)
5.497** -8.302°* -4.501 -7.042** -9.992** -10.272** -3.707 -4.563 0.396 -0.744 -0.142 1.737 3.162 -2.933 -2.960
(2.612) (2.836) (2.780) (2.980) (4.994) (5.065) (3.501) (3.533) (6.334) (2.476) (2.562) (5.855) (6.127) (2.912) (2.995)
-6.680*** -7.286*** -6.972*** -7.773** -9.727* -9.758* -5490* -5.640% -7.547 -11.582-12.329*** -9.167* -9.800* -11.731**-12.521**
(2.313) (2.710) (2.397) (2.828) (5.057) (5.074) (3.242) (3.234) (4.595) (3.831) (3.910) (5.365) (5.444) (5.338) (5.520)

-16.213***18.063***-14.887***-16.852*** -0.527 -0.379 -23.835***.23.970*** -6.454 -35.758**-36.988***-26.244***-25.267***-46.792***-46.326™**

(4.1068) (4.289) (4.121) (4.234) (5.988) (6.010) (5.678) (5.694) (8.396) (4.779) (4.884) (7.059) (7.391) (7.083) (7.695)

0.670 0.068 1.624 2773 -0.450 -6.981* 2.042

(1.834) (1.632) (2.326) (2.560) (2.213) (3.062) (3.068)
4505 3.431** 4533 3177* 5739 5845 2289 1.860 6.517** 7.445"* 7.139* 8682 0.013" 2346  1.907
(1.347) (1.605) (1.394) (1.691) (2.602) (2.617) (2.347) (2.372) (2.689) (2.790) (2.835) (3.943) (4.106) (4.195) (4.241)
56297 5.442** 6.752* 6.099** 10.543**10.755* 1.931  1.273 7.508** 9.724** 8.390** 12.127** 12.280** 0.898  -0.047
(2.003) (2.348) (2.067) (2.469) (4.047) (4.090) (3.441) (3.480) (3.521) (4.104) (4.206) (5.851) (6.142) (6.304) (6.515)
4.046** 3.227* 4286 3.202* 3579 3.648 3.998* 3.653* 6.645 6.903* 6.820"** 9.261** 0.266* 0.894  1.212
(1.412) (1.662) (1.451) (1.724) (2.638) (2.656) (2.191) (2.211) (2.616) (2.561) (2.619) (3.753) (3.918) (3.703) (3.834)
0.045 0055 0037 0041 0043 0043 0070 0072 0041 0180 0182 0113 0126 0.134  0.129
3415 2490 3114 2242 1061 1060 1116 1110 864 2061 1968 819 781 995 954

94.853 94.747 95234 95230 95608 95.623 95302 95286 95236 88.877 88.803 90.065 89.907 91.833 91.959
(22.456) (22.656) (21.957) (22.148) (23.363) (23.369) (20.679) (20.715) (21.537) (36.834) (36.659) (31.915) (32.194) (35.350) (34.848)

AR LT, RICEIL 2280130, Fi,

L =R ETH 5,

JERITERE, WHAE, 3R, 2B, 78 T80 0¥, WWHTRXS. KOEGERRZ w2, BERER, AT kicr 722 v
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i
. RUHGEIRR 25, BEERZR, AT Lics 722 ) v L RfEESERETH 5,

14 BYPFEHLRBEDOT LY — 7 BREERREICE XA HE

WHBZEY AENKEOREDLETEREE L BRELANDE TR EENE
() (2) (3) 4) (5) (6) (7)
CEL]E BELHE mELM
73] RIg i3] R 73]

EREAEH FHY FHY FHY
TLT7—7 0.475***  0.513** 0.214 -0.006 0.007 0.438**

(0.158) (0.189) (0.150) (0.247) (0.254) (0.182)
75 A HIRR 0.627***  0.829*** -0.206 -0.184 -0.161 0.146

(0.242)  (0.306)  (0.196)  (0.233)  (0.240)  (0.246)
NS F IR -0.238 -0.160 0.073 -0.200 -0.158 -0.362

(0.192) (0.234) (0.251) (0.257) (0.267) (0.225)
RE -0.082 -0.169 0.190 -0.024 -0.028 0.090

(0.379) (0.464) (0.384) (0.352) (0.362) (0.375)
RiEEOTL7—7 -0.219 0.000 -0.164
DF BN (0.206) (0.242) (0.383)
%2 [ERE 1.253***  1.235***  0.459™*  1.140**  1.238*** 0.711**  0.782***

(0.145) (0.190) (0.159) (0.218) (0.228) (0.179) (0.264)
% 3EFAE 0.997***  1.058*** -0.046 0.908***  1.070*** 0.395 0.444

(0.226) (0.287) (0.222) (0.337) (0.351) (0.260) (0.418)
%4 ERE 14320 1,538+  0.561™* 17320 1767 1.027""  1.453**

(0.171) (0.200) (0.165) (0.241) (0.251) (0.186) (0.368)
R 0.097 0.101 0.066 0.085 0.083 0.071 0.109
N 2204 1592 2232 1283 1232 1928 710
15 -0.633 -0.622 -0.682 -1.007 -0.999 -0.913 -1.406

(2.457)  (2.533)  (2.390)  (2.565)  (2.592)  (2.635)  (2.799)
BOAZE R L LC. RICIE L 7228013, Fiin, ERZE. BlE, M, 2E. 7O 780 0%, MRmEX
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K15 BYSFEHLRBEDOT LY — 7 BMEEHREBICE A HE

WAL - AENKEORENHEREE L BRMENL AN O EREEDE
(1) (2) @) (4) (5) (6) (7)

FEBMN FEXE mELM
BRE KbE B 3E KbE B oE

REAZEH FHY FHY FHY
FLT7—7 0.093 0.171 -0.177 -0.236 -0.241 0.243

(0.139)  (0.165)  (0.135)  (0.210)  (0.216)  (0.170)
A FIR -0.068 0.096 -0.414** 0.020 0.032 -0.187

(0.257)  (0.309)  (0.196)  (0.212)  (0.213)  (0.226)
TS RE IR -0.266 -0.241 -0.342 -0.180 -0.170  -0.445**

(0.178)  (0.210)  (0.219)  (0.229)  (0.234)  (0.227)
(e -0.368 -0.615 -0.104 -0.688*  -0.671* -0.315

(0.379)  (0.502)  (0.387)  (0.392)  (0.399)  (0.510)
ff@EnTL 7 —7 0.006 -0.193 -0.122
D H| FAIEM (0.188) (0.202) (0.320)
%2 EAE 0.481**  0.433* 0.029  0.631***  0.680*** 0.252 0.180

(0.148)  (0.182)  (0.149)  (0.209)  (0.211)  (0.159)  (0.263)
% 3EAE 0.261 0.232 -0.322 0.427 0.421 0.310 -0.395

(0.235)  (0.282)  (0.218)  (0.302)  (0.307)  (0.251)  (0.426)
FEA4OAE 0.418*  0.480** -0.074  0.909***  0.893***  (0.384** 0.278

(0.167)  (0.197)  (0.162)  (0.236)  (0.241)  (0.188)  (0.354)
R2 0.036 0.045 0.065 0.098 0.097 0.032 0.044
N 2204 1592 2232 1283 1232 1928 710
15 -0.545 -0.534 -0.547 -0.800 -0.778 -0.622 -0.939

(2196)  (2241)  (2.257)  (2432)  (2.404)  (2.455)  (2.498)

i IR, IWAZHE ERZT ol #FE - RE - N - FR - Holh CoRBRN A RiE 2 &, TP L L,
R L 2280130, Fim, EARE, B, M, 2 708 725 0%, TS Xs. LOHERR2H
W3, BRI AT LI T AR Y v LR ETH B,
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16 RBYSEHLARBEDOT LY —7 BRBEHREEICE X HE

WAL - AENKEORENRRFECE & BRAELANOERRBEEEDE
(1) (2) @) (4) (5) (6) (7)

FEBMN FEXE mELM
BRE KbE B 3E KbE B oE

REAZEH FHY FHY FHY
FLT7—7 0.222 0.165 -0.193 -0.402 -0.433* 0.172

(0.150)  (0.193)  (0.142)  (0.244)  (0.251)  (0.175)
A FIR 0.379 0.461 -0.259 0.341* 0.349* 0.219

(0.247)  (0.320)  (0.180)  (0.203)  (0.206)  (0.200)
TS RE IR 0.081 -0.121 -0.302  -0.549**  -0.539** 0.015

(0.160)  (0.190)  (0.193)  (0.226)  (0.230)  (0.206)
(e 0.258 0.466* -0.156 0.190 0.156 0.079

(0.235)  (0.260)  (0.350)  (0.234)  (0.240)  (0.343)
EEgEoTrL7—7 -0.049 0.168 -0.278
DR M (0.206) (0.183) (0.327)
%2 EAE 0.710%*  0.561*** 0.206  0.525***  0.561*** 0.451***  0.451*

(0.156)  (0.197)  (0.145)  (0.197)  (0.201)  (0.167)  (0.249)
% 3EAE 0.641***  0.487* 0.095 0.170 0.172 0.429 0.235

(0.240)  (0.294)  (0.221)  (0.309)  (0.318)  (0.262)  (0.394)
FEA4OAE 0.780***  0.745*** 0.252  0.736*** 0.751** 0.726**  0.611*

(0.173)  (0.204)  (0.155)  (0.221)  (0.227)  (0.177)  (0.345)
R2 0.039 0.038 0.058 0.051 0.052 0.034 0.027
N 2204 1592 2232 1283 1232 1928 710
15 -0.430 -0.443 -0.459 -0.693 -0.664 -0.384 -0.820

(2216)  (2291)  (2.204)  (2173)  (2161)  (2.372)  (2.371)

BB E LT, RIS 22 01a0, Fin, EAPE, WE, X, 2E 7O 78 0%, FpieX
oy MOHGEIRRZ V5, BRI, AT Icy 722 ) v 7 L 2TABEERE T 2,
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i
o RUHGEIRRZ 5, BEERZR, AT Lics 722 ) v L REESERETH 5,

F£17 BYSEHEABROTFLT — 73S 0ok ich 2 -HE
HRAEH AERNREOREDPHED LAY EREELKFIOHS L D2AEHY 0E
(1 (2) 3) 4) (5) (6) (7)
FEBMN FELM mELH
B 3E E N B 3E E N B oE

EREAZEHK FHY FHY FHY
FLI—7 -0.236  -0.364** -0.382**  -0.375 -0.410 -0.011

(0.154)  (0.175)  (0.161)  (0.288)  (0.299)  (0.180)
I H IR 0.250 0.208  -0.570*** 0.519*  0.524**  -0.186

(0.239)  (0.286)  (0.214)  (0.223)  (0.227)  (0.218)
ISR RIER -0.172 -0.076 -0.346 -0.330 -0.352 -0.388*

(0.202)  (0.217)  (0.280)  (0.278)  (0.281)  (0.227)
(e -0.571 -0.277 -0.214 -0.392 -0.420 -0.244

(0.452)  (0.434)  (0.441)  (0.358)  (0.371)  (0.355)
EEgEoTrL7—7 0.221 0.239 -0.481
DR M (0.176) (0.232) (0.347)
552 [mAE 0.801***  0.876**  0.412**  1.081** 1172  0.374**  1.058***

(0.154)  (0.193)  (0.152)  (0.224)  (0.229)  (0.172)  (0.285)
53 [EAE 0.630***  0.831***  -0.045 0.626* 0.645* 0.247 0.827*

(0.233)  (0.284)  (0.218)  (0.358)  (0.374)  (0.267)  (0.448)
FEAOAE 1.068**  1.286**  0.270*  1.407***  1.404** 0.946***  0.976***

(0.169)  (0.198)  (0.158)  (0.247)  (0.252)  (0.183)  (0.340)
R2 0.076 0.091 0.049 0.088 0.088 0.062 0.066
N 2204 1592 2232 1283 1232 1928 710
15 -0.957 -0.893 -0.890 -1.339 -1.352 -1.373 -1.885

(2.429)  (2.455)  (2.466)  (2.710)  (2.697) (2.631)  (2.721)
FHIER L LT, RSB LAZK030, B, BRI, W, %l $F, T8 T8 0¥, WHEATEX
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#£18 RBRYSEHABOTLY — I/ BFETCOLRT IR HE

BBALS  BERSEOREOTETOLYT & L BRERANOFETOLYT S0
() (2) (3) 4) 5)

Bt FEXE mELM
B oE BR3E BR3E
REAZEHK FHY FHlY FHlY
FL7—7 0.190 0.184 -0.036 -0.067
(0.140) (0.159) (0.213) (0.217)
A FIR 0.304 0.415 0.185 0.194
(0.207) (0.255) (0.237) (0.236)
BTSRRI -0.172 -0.243 -0.010 -0.044
(0.180) (0.216) (0.250) (0.256)
(e -0.119 -0.081 -0.322 -0.285
(0.320) (0.393) (0.352) (0.361)
fef@&EDT L 0.121 0.057 0.033
7 — 2 OF A (0.170) (0.209) (0.325)
2 EHAE 0.823*** 0.724**+ 1.162%** 1.206*** 0.794*
(0.136) (0.170) (0.208) (0.216) (0.289)
583 [EAE 0.652%** 0.674** 0.946*** 0.962%** 0.187
(0.216) (0.262) (0.312) (0.325) (0.456)
%E4EAE 1.057** 0.959%** 1.289%** 1.279%* 1.595%**
(0.151) (0.182) (0.213) (0.219) (0.363)
R2 0.070 0.079 0.090 0.088 0.079
N 2204 1592 1283 1232 710
15 -0.225 -0.186 -0.751 -0.786 -1.287
(2.236) (2.279) (2.457) (2.446) (2.683)

BB E LT, RIS 22 01a0, Fin, EAPE, WE, X, 2E 7O 78 0%, FpieX

o RUHEGEIRRZ M5, BHEEFRZR, AT ics 722 v L RfEESERETH 5,
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5r. ROHGER R Z v 2, AR, AT LI 722 ) v 7L - HEFEERETH 5,

F£19 BYSEHEABROTFLY — 7 BEFOR LI icE2-HE
WEHAZH AENKREOREDEFTORL S LEREELRIOEFTOELIDE
(1 (2) 3) 4) (5) (6) (7)
EE:ES FEXE EmERE
BRiE RIg BRE E N B oE
EREAZEHK FHY FHY FHY
FL7—7 0.149 0.141 -0.027 -0.273 -0.322 0.245
(0.157)  (0.189)  (0.159)  (0.253)  (0.261)  (0.207)
A FIR 0.181 0.247  -0.542**  0.130 0.162 0.028
(0.263)  (0.335)  (0.209)  (0.211)  (0.214)  (0.234)
BTSRRI -0.268 -0.399*  -0.470* -0.322 -0.393  -0.589**
(0.208)  (0.235)  (0.264)  (0.274)  (0.279)  (0.242)
(e -0.531 0.020 0.199 -0.022 -0.077 -0.009
(0.470)  (0.500)  (0.420)  (0.343)  (0.347)  (0.435)
EEgEoTrL7—7 -0.082 0.144 -0.458
DF|FAIEMN (0.242) (0.202) (0.344)
%2 EAE 1.009**  0.833***  0.603***  1.100***  1.097*** 0.563***  0.553**
(0.152)  (0.192)  (0.157)  (0.220)  (0.226)  (0.179)  (0.281)
% 3EAE 1.018**  0.845**  0.369 0.748*  0.693**  0.503* 0.190
(0.227)  (0.279)  (0.239)  (0.321)  (0.335)  (0.258)  (0.447)
% 4 AT 1.362°*  1.288**  0.479**  1.622**  1.604** 1.078***  1.440***
(0.163)  (0.195)  (0.152)  (0.218)  (0.227)  (0.185)  (0.358)
R2 0.074 0.081 0.062 0.088 0.086 0.064 0.070
N 2204 1592 2232 1283 1232 1928 710
S| -1.078 -1.029 -0.927 -1.408 -1.406 -1.457 -1.913
(2.531)  (2.614) (2.522) (2.577) (2.586)  (2.701)  (2.677)
CHEIERE LT, RICBRLAZERO RS, Fi, ERFE, T, Bl FE 7OV T8 0%, IEATEX



