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AT AT2E A EY, 20089 7R Axe] A Bl H
wate] 12k 2R3 3xF AP HlFo] A oR =A U ol FAle
2000 oY= AEHHYE B F Ak AAFAY FE VLR HAE 23 A
HZ& 770%2 A=l 2R ¥ 216%pTHE A2 Ao Z Yy, o]23k A}
JAY ol g AHAZE BT Aot AAIEHOE AA HISHAE dES
B F Aok

[e)
=

(8 2-1) MHHQ 0l Q3 MZQ| AA7HH| Ha

(L R
2000 2004 2008
o H= S H= A= H= S
TR A 0.10 0.18 0.07 015 0.06 0.16
27} Ak 1046 8.28 10.35 791 9.86 770
RN A 89.43 91.54 89.58 91.94 90.08 92.14
IR e sY, AY, oY, 2 e Y, MAYSs, J2ln 3R e UK 2E

kel Bl 200002 0.49%
ol 4 2004'39) 0.48%, LE]aL 2008 19] 046% = kst THAaFAS HolA|uk Mt
12} 2+ HlF& 20003090 0.41%, 200439 0.21%, 223 200839 0.18% =2 A&
o] ZHaF v FiHoR F AFS Uitk 22 A9 A9 A8 H
Z2 A3 vl vlsf 2000 6.2%pYHE Wekon, 20040l 543%p, 12

o
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20080l = 3.53%puHEat W ZloZ Yehyg 11 zpol7l Ha} FolHE B
t}h 32} AFe 231 AMg ) B E 200000 AE W) 33} A HFo] A=Y
Aol vls] =4 Yepon, Algke] Agol we} o]t Zolrt Fap FHHS

P
T A

L xe

e

o

(B 2-2) BARIY 0l Q3 H=Q| AT 4H|

o

BHel 1 %
2000 2004 2008
2
H s = s M M
17 Al 041 049 021 048 018 046
27} 1Y 2466 1846 2319 17.76 2023 1670
3R A1) 7493 81.05 7660 81.76 7950 8284
oA A se 2Rl 09, 2t MY HE HIZYS, 81D 33 AYE L] 2E

k=)
— = [==)
Atz s SHE, MBAIIZSHZTAL 24 U=

AR ol gloMe) AT Ae) HFe 27 A3 37 Akgle] A

20003l ZH2F 2.59%9F 3.74%0M A hRbsHAl FHadte FAE Hole whHd 13}
242 2000149 4.06%14 2001 o] E 6.17%(20061) ©)dS FA|5kAL JoH

20080 71 =& 805%E 7|=5QThD 23 2w 33 A+ ]
Aot 2 13} A HlFe ZHE S A5 1Ak A AR o FU1
20001} 2,281l A 2008' <] 2,346 o2 TA| 65 THE SU-Hibe e
2 AR FAR 9 FA43 7222000139 56,108 o4 200813 2] 29,140
FHas-oll 7191%ke}

ol
o
H o~

D A5 AFGA 9 A = 22 20009 9] 121,5487 9F 470,946 < 4 20081 €] 119,821
et 5120178 o2 Ao v Zkz} 20089l 3.67%¢F 3.14% 5 A= AoE e
faa=

,’IO,



(ag 2-1) g=g &g o

-

& BARE 22 FAhH| M=2 HIF(%)

e ————————————

2000 2001 2002 2003

2004

2007 2008

——azay  eemaRay 3% ¢
AES A 189 Wshe A9 afe SAET okt F7kAle 77
HEA Qs AE A 723 SA JeME IS 7] i o]E
ek A Foll A& nfd A 18&WstE wEske Alo| HiEAsH, of
= WHo|&FE A (shift share analysis)ol 93] 7}sstttd) aid A9 W 54 A
o] A-§WSKRSE)= tro 43 2ol I7MIF A (NSE), A G472 8.4(PSE),

<

AAAAGELADSHE FEE 5

RSE,, = NSE,, + PSE,, + DSE,,

ol Al TAALE e 2e Aol olal 42 Axan
NN
NSE, = E,| 55— 1
jk ik
Y2E;
ik
2) AAAA ] Wl tha BAVIHo A ol Yal AgH Jov, B shitel
A5, o E B o NE meuE e 4, Foldl 1%k B9 WakE wA A A9
T8RN Figv= A, g FA7H Aol BV EHA WAl v Ho] Wo]
st Ao FAH e R FTF A 4" (Houston, 1967).
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IS 33N

PSE; = Ej, c
Ey E
DI
By
DSE= E,| -2+ — 4

1218 @718 Vehdth mekA E,

(8 2-3) 7|2t 189 Hajo| et HOIZYEA
SETN
. 2000-20084 2000-2004 2004-20084
B R I e e e I T e e P
TAF 2 450 -1,546 1,161 204 -1.21 930 223 381 250
27k oK1 17,155 -18677 78 7,162 -5,645 -5088 8,328 -1,759 4958
A A | 75,309 28404 -61,263 34,076 9,270 -38,452 38,339 16,967 -17,350

7R MRS 50, ARl 0[RS, 2R A2 ZY, MZYS, 121D 35 AYS UK 2
Melg Tat
A2 SHE, NYHIIESHEA, 2 dE

2000-2008'd 713kell AA A& 13, 23, Al 33F Abfe] 189 wshs
242y 659 7V, 14449 744, T12)al 424508 FUMR RANE S, 13 499 7
T 37F AAF 7 4507 0] FUHE Wb Ao Wk 154670 st
of Nqgel] g H3le 116189 TP ARSE B F 9}4. 32} A el A
9 ]
o}



A9 AYTRE APAAAL AW} BEo] AGER] JAOR Qe A
BY Aolv, ARE AEARE 71, 4, RET, A (A
e agsd 1% AFH0R %4

o
off
a

o g
k

.ol
T
0,
i)
=
)
olrt
filo
=L

>,
o
O/

o,
]
%o,
o,
Nt
mh
flo
Jlm
o
2
s
=2
=
rSL‘
oZi
b
rlo
-0
i
Lo
D

W HIES 277 Ade) 7
%

2000 2001 2002 2003 2004 2005 2006 2007 2008
A= 1.504 1.614 1.686 1.731 1.789 1.853 1.869 2063 2134
ASA-IIA 0474 0.550 0.545 0.544 0.564 0.573 0.671 0.719 0679
RFT 0.285 0.245 0.251 0219 0.341 0.328 0.368 0.221 0.290
QI TR 0.857 0.745 0.689 0612 0545 0519 0.554 1.326 1.430

LSO A 0.508 0.550 0.565 0.524 0.578 0.549 0.582 0.693 0690

Efet 0.712 0.697 0.764 0.689 0.792 0.680 0.751 0.802 0928
=9 0225 0.375 0.391 0.371 0.389 0427 0422 0637 0467
AZTA 0136 0.287 0163 0198 0.169 0215 0.201 0.254 0.29%

Az SAE, MBAINZSHAZAL 2 U

Y 999 AA AFEE AG W P Aol AASHE AT B

=
T e AR o7t HiFS M=o HFoE e UAIAF(location quotient)
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2 Yehfoldinh FARAY] 5 o83l A WE9 E HEiedel dist
AATE AT 1Y, ARG sk Al el fdatA 2000958 115
oF = 2000 9] 1504004 wid 254 FTlete] 2008 del= 21349 433 =
2 FAE Yepdh o]yg A=Y el A kel Q1A 2007A 7
20080l 1HTh & QJAAFE 2te Aoz Yepdth

AAHoz, AL, x} }%%—7741 AAeIAe] A Ame AuH A%
=7F FEe] Sk AAHAe] A H2 239 ZA A FHHe
2 5 g

(A8 2-2) NSAEE L 71 - ME - AMHXL-RFTY XA

2.50 o

2.00 - BT

1.50 - LAETET

1.0D - ;‘_‘-"

D.5D - —— /,«-—'L——\

D.oo T

2000 2001 2002 2003 2004 2005 2006 2007 2008
i ArEREZ| Y T RRT e EESESEN

AR W AR &8k AFAAIS] 4= 2000-2008'd 7171-5%E 2477 ]
A 29270 2 45709k SUVeE e, ol e 7= 621 o]t 20090 o]ste] FAMAL
£ 7 de AFGAl 9 F7tel ZIRlg AR AR gl &she
ArGAe] G A4 11842 2670wHE ZUFeta, EEe] A 1527904
173702 2170, A8 AR A9 35704 55702 207052 Z7fate] Al 79 Ay
R A AR FRbE Y] AFAl o ST R skt
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(2 2-3) AMOILIX - R B - TR YIS

oo Pr 2
0.80 W ua -
070 4 2 —etemwman v N g . - BE M
= - —
0.60 - a’/ e,
s /——_\v/v
0.40 L pp—— . _'.
0.30
0.20 -
0.10
0.00 - - -
2000 2001 2002 2003 2004 2005 2006 2007 2008
= MIpogix  T==TCEfQRE CUTTMJE T T @=fA)
olglgt YAAFE 54 AFY A W HATEE AxY FAd Rluger
A AHAR AEE BoE F dvke FoAM A oy AidE A 17y 5
& BABHE dole oflgo] wEnh /NE A AolF7(life-cycle)do] Hs
Lol zolE HY¥t ol F22] Al (economies of scale)7} HAYS= FH A
AT EFEAAE AoldS Yel7] wZel, o]5d Wig 127t glole A
7ke] ApolE A8k Aol §olA] ¢t

o
=
8 AEIAS(y index)E oleld AW A el BAS A% BAT W of
3]

474, s,,% 54 49 oA AY o) nEEIEE, xi & LN A9 7}
AASHE WEL, TPD HE Aol &3t A AA

=l @%x]# e $F 84lo] 99120 2 randomly) 9AE AP

il
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P

7HE Aol o AFhell e kAl 2 F0)F 2w, (e >
HAA AFS, 5 #H2 2HHA BN (dispersion)S HERAT.

2000 2002 2004 2006 2008

g [ w2 | me [ a3 | we [ 63 | w2 [ 63 | o2 | o3
M= 00008 | 00077 00009| -00137| 00020 -00028| -0.0028| 00363| -00105| 00128
SR | -00878| 04448 | -00898| 05439 | -00B48| 02765 -0.0967| -02213| -00876 | -02178
RET -01026| 00199 | 00820 -0.0678| -00988| -0.0308 | -00644| 00838 -00469 | -00153
QIS FA} -0.2858 | -0.1069 | -0.2257 | -0.1537| -018% | -0.1734| -0.1665| -0.0980| -0.1615| -0.9754

LA A -0.081 | -00904| -00578| -0.1423| -0.0539| -00867| -0.0246| -0.0246| -00483| 0.3406

Bt -01256 | 00446 | -00991 | -0.1102| -0.0866| -01024| -0.1021| -0.0305| -0.0927 | 1.1207
=9 -01145] -00733| -00599 | -0.0620| -0.0o47| -00302| -0.0369| -0.0121| -00466 | -0.0324
AZHA -00904 | 00924 | -01199| -00698| -0.0979| -00402| -0.1288| -0.0442| -0.0660 | -0.0334

ME SHE, MEHIESAZA, 2 HE

(O 2-4) dEMU| Hotx|s

0.04 -
a.02 - o'.h.\‘
!f 5\
0.02 - 3 5
!f '\\
‘d

a.01 A i Y e

-...‘. 4"‘ \“‘J‘

e /
0.00 - = : : : :
2000 2001 \2002 ; p 003 ZWUS

-0.01 - \.\’f‘
002 A



ode] st ARBRIER s, A9 FY F2 ool dlEAR] AFGAY
T ke FAE BHole Ao=
ol AAA o AE W vFE HH, 13 AGelA 47%, 234 Aol 24.8%, 1
31 33 ARAelA 39.3% = UERY oA tEAt ARdAY] wFo] 4PE] S B

2]
./_‘l: ]

NS

iy

(38 2-5) 1&H MUOM CHEXIZF 6! ALEAI2 HIS(%)

2000 2001 2002 2003 2004 2005 2006 2007 2008

He =ee—um

[©)

AE W A AFGA ZheE EAE o189 ARIAL o] WiES AAIEH

s
2]
2 e, 13 2] AS A= Haol vls)] 20009t 27100 1%p o4 BHA
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ek gloyt 20008 $Rbell= 2 2pol 7k A3ds] F3x Aol

(A 2-6) 2iF UM HEXIZH 012 MU HIS(%)

30
25 4
sa0 //

e
15

10

2000 2001 2002 2003 2004 2005 2006 2007 2008

(3" 2-7) 3RH MAOIA CHEREZE 0141 At HIZ(%)

395 o
39 -
385 -
3B =
A7S o
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(B 2-7) T=0IM Eb XIXHZ FEO it 24

Fs=H i SHA>FE, A | O AZH, HF)
Ol AT
EShu 0.7802 1.4417 0.9331 2.5687
(-5.14) (5.80) (-1.25) (9.52)
IS 0.7025 1.0284 0.9838 2.0885
(-6.47) (0.39) (-0.26) (6.25)
Ime=1 0.7643 0.9611 0.8142 1.8776
(-3.32) (-0.37) (-2.19) (3.96)
me= 15214 0.8649 1.2818 2.2517
(1.07) (-0.26) (0.56) 117
AL 0.726 1.8556 1.2740 2.8455
(-2.38) (3.86) (1.60) (4.63)
J|E} 0.6892 0.7094 0.8108 0.7237
(=7.71) (-5.12) (=3.74) (=2.75)
Hemd
Mt - 0.9280 0.8683 0.7436 1.5604
(-0.42) (-0.6) (-1.38) (1.30)
tES 0.8463 0.9034 0.9364 09113
(-4.79) (-2.18) (-1.65) (-1.38)
Flotdl AY 7% 0.8247 1.2048 1.1071 1.3273
(-2.25) (1.67) (1.05) (1.75)
Zs MY 77 0.984 1.0458 1.1553 0.9974
(-0.17) 0.37) (1.39) (-0.01)
=5 M4 77 1.1993 1.0206 1.3792 1.1503
(1.57) 0.13) (2.49) (0.62)
s MY 772 0.887 1.0812 0.9335 0.7937
(-0.96) 0.47) (-0.48) (-0.87)
65M O]& 75 0.9922 0.7295 1.0865 0.7974
(-0.06) (-1.60) (0.53) (-0.79)
Wi AKX
MNtHEF 015 1.0816 1.0478 1.4684 1.0841
(0.45) (0.20) (1.82) (0.24)
g 1.0018 0.9999 0.9959 1.0038
(1.97) (-0.01) (-3.64) (2.01)
E 0.969 1.0604 0.9822 1.1468
(-1.30) (1.88) (-0.65) (2.92)
Likelihood ratio 1,278.48
Pseudo R’ 0.0096

of Ze=l 254 = 60,566.

Ao A= SHH woldeS UEUWE t-dk
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£ Anosny sUAET AYRTE 2390% o5 880 ny FL
2 % ok 44n AT A4S, wER 2 99 Jlg o5 g Adsa 49, A
B, NE, B me] olFe] Fo AT, AR FRARTE FAT AF
2 o8 7FsAol § 2 A0® Usith dudos A FPACL o
FA FUEE 159 47} AvioR Be o et

(7 2-8) 0|F ARt 2gel 42 H=20M B XXMz RS0 g 24

T A=A SEA>SE, H) | O A, M)
7™
NIt 4 0.7116 1.2363 0.8536 2.2153
(-1.09) (0.58) (-0.43) (1.64)
SIS
ES 09325 0.8992 1.0014 1.0679
(-1.01) (-1.24) 0.02) 0.64)
Fotd AH 7T 05945 0.9664 0.8629 0.8458
(-3.00) (-0.16) (-0.76) (-0.64)
Zs MY 7% 0.8694 1.0270 0.9928 0.9023
(-0.75) 0.12) (-0.03) (-0.36)
s MU 77 1134 1.1749 1.173% 0.7752
052 (0.54) (0.60) (-0.64)
e MY 77 09191 1.0723 1.063 05045
(-0.30) 0.20) (0.20) (-1.34)
6oMI 014 7 1.3401 1.1902 1.0602 0.6422
(0.81) 0.39) 0.14) (-0.72)
HE UK
MItH T 01 % 1.2741 0.6902 1.4420 0.9243
0.80) (-1.06) (1.03) (-0.17)
U= 0.9842 0.9949 0.9981 1.0004
(-5.72) (-1.50) (-0.59) 0.10)
=y 09487 1.5268 0.9642 1.6157
(-0.83) (5.41) (-0.50) (4.55)
Likelihood ratio 39%.02
Pseudo R’ 00103
ZF ) M0l ZEE 2=54= 16,110.
2) 23 oto £Al= SHA 7old2 LEUH= t-gh
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1) 49 Ao B3t 24

&l Ao gigk A4E F43= A= Rosen(1979), Roback(1982), Blomquist
et al.(1988), Gyourko and Tracy(1991), Blomquist(2006) 5 &3l o]#H#th ol=
& O EA tE 54 20149 A & A 4%l slo] By o)
2 A2 (attractive) Aol AFet7] A 7|13 HI G 02N £7]1T &7t e 42
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environment)ol] tjst 1HE A st ok 15 AEFVF =E5AR 5t
7 54 A9l AFs=F 7] gk 713l o =

e nl o] Fogd F9ede A5 49

Chen and Rosenthal(2008) 7]=1¢] 1970-2000 41X AEF o]&sl 4¢]

A3} B3R e AG-A=d A d(panel) AFE FHE F, o5 o4 7}

T(household)= EA7} m5ed A IS st 719L A At B4
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A2 71974987 9 49 2 A3 Ax3:32Y

1) =549 43 7199 A9 g3t 2(quality)

Roback(1982)¢] |22 R oalH, 2= ARilo] AFehe A9 &
()] Fold A5 FeAA Bge) FHIE olF7] As| BF A9 FA
& EAWNAY Fade 2gshor Bk

3

max U(x, 15 8) st, w + 1= x + 17

A71M, w, r, 283 1= Y=, A, 123 HZE A5 (non-labor income)S U
ghith oo gk a8 et o] Folxitk:
Viw r; s) = k

nebd, TEARe] A3t o)Fo] WAEHA| ¢hv dBol GHHY] e EE
A Qoo a80] U= dFI Ah7t 2 ofoF k.
Hh, 719e] AARHErE Bl tisl E1 2] o] 3l (constant returns-to-scale) 7

ge] 7140l 12 A4 ATH, ol aFthsE SAd A1gdel Asizt olFo] BAyeA

o714, C(-)= 98184 (unit cost function)E YERATE

9 e 2EAe) A BREAT A0 AR FREDEL A9
=]
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=7, A7 dFAtele A9 HIQlZA F-EAH (non-human endowments)©]

01X 8] Aol S wiggitt. BIQlH FEAILE &iF =A9 et dAEY, B
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2 9] 7 A (agglomeration economies)Ztil Sh=t] ] TAlQ] WA FFEA
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L& BASAAE, L= A983AE tehah
H9l A 898 BRI Tel 2R A9 A4 09 A BN
57 29 Qe e 2

=

Waj = A(E]', I/', L’)Sa

Combes £](2008)= A4+34=7} Cobb-Douglasfr@ <] Hatw], AXA-EF} #|%-
Argie) Aol thew e PR Fodtha sHgEhd

log ssr = Xo& + 62+ €4

log Bt = Be + wie + Ljngi

rLI[o

olgs t=d 22 ALY

o

==

_ QW W oW w
log War = B Jit + Hie + I/',I',t‘YI' + X @fg + 6a + e at

< B3]7] #3ll, Combes 9](2008)= U3 22 297

BW/;z‘ = wy t wa + IW/;,‘Y + EW];g(l + VW/‘,‘

89Fsld, Combes 9](2008)E wet 294 A4S st A WA dAZ A4
AF(EIHE MY =54l vF wgase Ay (e

g
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o the g8, gl gk 1%
Aaee] e AALHE JITE F
A9-Axof it uYaze] FH4
(endowments) Hsrol] Tl 3] AEAS siot

2) A

da 2 A AS ME EXY A7t o]Fo] Evbssty] wiel id
EXE A 9 (cross-sectional unit)Z k= Az FES 53 NE E
A8 aZE&HE FASkE AF NE EXC g guEsEY 2 o]E0] 9

A AT U= grpisel 98 gagddo]l EAlsted o2gt Ty
HrE S8 AT B A9 F40] 7hsskA duh weEbd, FErbAe 5
ol 2 o]&H+= dl=Y FH(hedonic approach)-F, FE ] 714 FH9 5
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(273.80)x (291.23)sx (329,61 )z (328,61 (329.33)sx
_lreg_30170 -1.3463 -1.4039 -1.5640 -1.5580 -1.5754
(100.47)x (111.90)sx (130.08)s+ (12717 (128.06)s+
_lreg30200 -1.1688 -1.0429 -1.1613 -1.1608 -1.1806
(30.33) (36.80) (46.44)+ (45.12) (45.53)sx
_lreg 30230 -1.6645 -1.7191 -1.8489 -1.8433 -1.8639
(111.51)x (123.93)s (140.87)sx (138.23)x (139.73)sx
=4t
_lreg_31110 -1.3510 -1.6525 -1.7088 -1.7242 -1.7376
(155.76)x (208.96) (236.10)sx (250.73) (250.34)sx
_lreg 31140 -1.3977 -1.7022 -1.6953 -1.6800 -1.6992
(210.33)s (270.66) (266.07)s+ (259.96) (263.22)sx
_lreg 31170 -1.61M -1.9351 -2.0695 -2.0630 -2.0830
(144.50)x (197.03)sx (214.50)s+ (216.27)s (217.21 )k
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_lreg_ 31200 -1.7970 -1.9288 -1.9223 -1.9128 -1.9393
(62.84)x (75.95)+ (80.62)sx (79.30)s (80.32)
_lreg_31710 -2.1902 -2.1885 -2.2672 -2.2628 -2.2847
(64.43) (64.98) (69.03)+ (67.84)x (68.90)+
4)|
_lreg_411M -0.9388 -0.9534 -1.0755 -1.0842 -1.1029
(86.96)+ (99.59) (M4.47)x (115.55)x (116.66)+
_lreg_41M13 -0.9889 -0.9152 -0.9686 -0.9881 -1.0039
(79.65) (78.52)x (84.81 )z (86.93)x (87.93)
_lreg_ 41115 -1.0773 -1.1071 -1.1108 -1.1028 -1.1110
(526.30) (617.57)s (619.47)x (596.46)x+ (59817
_lreg_ 41117 -08218 -0.7219 -0.8517 -0.8554 -08717
(80.13)x (75.70)s+ (86.89)+ (84.93)s (86.67)
_lreg_41131 -0.2932 -0.2516 -0.2437 -0.2631 -0.2651
(18.42)x (19.04)sx (19.49)+ (21.97 ) (21.96)
_lreg_41133 -0.5531 -0.3598 -0.3702 -0.3779 -0.3797
(79.34)+ (54.51 ) (54.56) (55.56)# (55.30)
_lreg_41135 -0.3643 -0.0285 -01218 -0.1429 -0.1553
(17.80)+ (1.30) (5.54) (6.68)+ (7.28)s
_lreg_ 41130 -0.8370 -0.8938 -0.9800 -0.9758 -0.9796
(73.48)x (84.54) (106.25)sx (109.63)x (108.94)sx
_lreg_41171 -0.50%4 -0.48%4 -0.5665 -0.5679 -0.5837
(69.63)+ (70.61 ) (82.08)sx (82.43)x (84.54)sx
_lreg_41173 -0.4261 -0.3577 -0.3368 -0.3906 -0.4014
(56.78)s+ (50.85)s+ (54.28) (53.86) (55.46)s+
_lreg_411% -0.5505 -0.6082 -0.6879 -0.6820 -06735
(75.96)+ (89.30)s+ (96.89)s+ (94.84)x (93.71 )
_lreg_ 41197 -0.4681 -0.5814 -0.5906 -0.6183 -06131
(42.73) (58.69)x (63.18)+ (68.12)+ (67.39)x
_lreg_ 41199 -0.5410 -0.6000 -0.7339 -0.7351 -0.7412
(31.82) (38.90)+ (50.28) (49.76)+ (50.20)+
_lreg_ 41210 -0.2443 -0.1544 -0.2664 -0.2743 -0.2807
(13.58)s+ (8.30)x (18.08) (1843 (18.64)sx
_lreg_ 41220 -1.1948 -0.8129 -0.8691 -0.8468 -0.8489
(35.19)x (23.50) (2587)sex (24.83)x (2515
_lreg_ 41250 -1.5015 -1.6674 -1.7967 -1.7949 -1.8023
(83.25)x (9747 (109.08) (110.21)sex (11131
_lreg_41271 -1.0645 -1.0038 -1.1108 -1.1148 -1.1180
(52.16) (51.02) (63.19)+ (62.78)+ (62.28)s%x

- 101 -



2003 2006 2008 2009 2010

_lreg 41273 -1.2891 -1.3723 -1.4545 -1.4507 -1.4524
(50.68)s+ (53.88)sx (58.34)sx (58.19)x (58.45)

_lreg 41281 -0.0706 0.0014 -0.3540 -0.3824 -0.3772
(1.88)+ (0.04) (1391 ) (1513 (14.82)xx

_lreg 41285 01679 0.1878 -0.0267 -0.0669 -0.0874
(5.19)x (6.06)x (0.88) (2.24) (2.96)+

_lreg 41287 -0.0153 0.0338 -0.0751 -0.1133 -0.1281
(0.55) (1.24) (2.78) (4.35)s (4.97)5x

_lreg 41290 0.4498 0.3105 0.3238 0.3100 0.3250
(9.75)% (7.32)5% (8.52) (8.00)x (8.30)

_lreg 41310 -0.4238 -0.4631 -0.6568 -0.6567 -0.6482
(23.36)+ (24.54) (51.14)sx (50.93)s+ (49.62)

_lreg 41360 -0.5685 -0.6605 -0.7856 -0.3054 -0.8112
(14.46)+ (17.95)s+ (23.65)% (24.30) (24.55)

_lreg 41370 -1.1237 -09154 -1.0679 -1.0951 -1.0961
(56.87) (50.71) (58.36) (65.08) (65.33)xx

_lreg 41390 -09106 -0.7567 -0.9059 -0.9089 -0.9031
(28.70)+ (2323 (33.50) (32.62) (32.06)+

_lreg 41410 -0.6861 -0.5963 -0.6512 -0.6301 -0.6323
(43.98) (40.18) (50,17 ) (47.54)sex (4753

_lreg 41430 -0.3420 -0.3046 -0.3777 -0.3349 -0.4024
(11.07) (10.75) (14.82) (14.81 ) (15.34)sx

_lreg 41430 0.0331 -0.0904 -0.3784 -0.4337 -0.4064
(0.80) (217)% (12.91 ) (1531 ) (14.18)x

_lreg_ 41461 -1.0540 -1.0078 -1.1023 -1.1136 -1.1135
(20.01 ) (26.32) (28.94) (28.93)s+ (29.16)+

_lreg_41463 -0.2832 -0.3817 -0.5068 -0.5377 -0.5628
(4.48)+ (13.83)+ (18.46)+ (20.02) (20.65)xx

_lreg 41465 -0.2624 -0.2703 -0.4012 -0.4440 -0.4581
(6.66)x+ (9.79) (14.67)+ (16.74) (17.33)sx

_lreg 41480 -0.8287 -0.757 -0.8994 -0.9040 -0.9242
(20.33) (18.55)* (22.29)+ (2210 (22.86)

_lreg 41500 -1.4505 -1.4335 -1.5422 -1.5596 -1.5661
(32.69)x (33.92) (36.79) (36.57 ) (37.09)

_lreg 41550 -1.4675 -1.3769 -1.7317 -1.7493 -1.7637
(33.60)s+ (31.69)s+ (44.22) (43.84)s (44,61 )

_lreg 41570 -0.8038 -04774 -0.7421 -0.7419 -0.7342
(19.96)+ (12.27)sx (20.32)sx (20.22)se (20.23)sx
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_lreg 41590 -1.2035 -0.8562 -1.0663 -1.0674 -1.0761
(28.309) (20.58) (26.69)+ (26.07)s (26.54)+
_lreg__41610 -0.7675 -0.7385 -0.9151 -0.93% -0.9555
(19.60)+ (19.69)x (25.30)+ (2544 )+ (26.10)x
_lreg_ 41630 -0.7838 -0.4944 -06257 -0.9616 -0.9751
(18.34)x (12.10)sx (15.60)+ (27.71 ) (28.33)s
_lreg_ 41630 -1.7837 -1.6675 -1.7214 -1.7412 -1.7561
(40.88)x+ (38.50) (40.15)sx (40.48)s (41.28)sex
_lreg_ 41730 -1.6144 -1.6088 -1.7021 -1.7053 -1.7094
(35,01 (34.91 ) (37.14)sex (36.13)x (36.58)x+
_lreg_ 41800 -2.2487 -1.9271 -2.0083 -2.0166 -2.0362
(51.18)x (43.33)x (45.68) (45,61 ) (46.50)s
_lreg_ 41820 -1.9108 -1.8517 -1.9448 -1.9531 -1.9694
(44.76)+ (42.56)s%+ (44.98)s+ (45.19)x (4597 )
_lreg_ 41830 -1.6775 -1.3489 -1.4501 -1.4680 -1.4635
(37.45) (30.19)x (32.68)+ (32.63)+ (32.87)sex
28
_lreg_ 42110 -2.1474 -2.2100 -2.3584 -2.3629 -2.3391
(71.48)x (71.43)sx (77.08)sx (76.61 ) (76.52)xx
_lreg_ 42130 -1.9217 -20175 -2.0610 -2.0308 -2.0375
(53.13)sx (56.00)s+ (57.70)+ (56.10) (56.87 )
_lreg_ 42130 -2.0444 -2.2958 -2.5002 -2.5057 -2.5385
(55.88)s+ (62.01)sx (68.95) (68.56)x+ (70.27 )
_lreg_ 42170 25134 -2.71909 -2.9205 -2.9214 -2.9509
(117.30)x (124.27 ) (131.29)sx (132.51)sx (134.43)x
_lreg_ 42190 -2.8621 -2.9449 -3.0934 -3.0978 -3.1244
(135.49)sx (148.38)s+ (158.76)+ (161.36)x (164.52)qx
_lreg_42210 -1.6839 -2.0685 -2.2448 -2.2218 =2.2424
(109.23)sx (146.28)#x (166.69)+ (159.30)s+ (163.27)sex
_lreg_ 42230 29485 -3.1588 -3.3726 -3.3864 -3.39%0
(69.93)x+ (73.26)q+x (79.06)+ (80.24)x (81.16)sx
_lreg_ 42720 -2.3855 -24017 -2.5930 -2.58% -2.5802
(50.02) (50.07)+ (54.68)+ (54.96) (54.89)sx
_lreg_ 42730 -2.5078 -2.5682 -2.6067 -26155 -2.6246
(51.66)+ (52.36) (53.57 ) (53.59)s (54.34)sx
_lreg_ 42750 29471 -3.0882 -3.2522 -3.2719 -3.2991
(67.60)+ (69.84)s+ (74.21)see (76.67) (77.92)+
_lreg_ 42760 -2.5365 -2.4700 -2.5456 -2.5857 -2.6092
(52.15) (50.39) (52.38) (54,15 (55.19)sx
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_lreg 42770 -2.9938 -3.0326 -3.2458 -3.2740 -3.2939
(68.99)+ (68.80)+ (74.58) (77.22)+ (78.44 )
_lreg 42780 -2.6891 -26517 -2.1898 -2.7189 -2.1972
(72.66)+ (7291 )5 (78.12)x (76.26) (77.79)x
_lreg 42790 -2.8605 -3.0018 -3.2285 -3.2366 -3.2064
(62.32) (64.58) (69.99)+ (70.02) (71.15)sx
_lreg 42800 -2.8597 -3.0943 -3.2007 -3.2026 -3.2314
(59.42) (63.60)+ (66.69)+ (66.59) (67.86)xx
_lreg 42810 -2.7318 -2.8974 -3.0339 -3.0338 -3.0516
(65.47) (69.24)+ (73.48)+ (73.16)+ (74.50)
_lreg 42820 -1.9546 -2.3942 -2.6362 -2.6146 -2.6296
(40.09)+ (49.09)+ (54.40)+ (53.31 ) (54.12)sx
_lreg 42830 -2.088%4 -2.3315 -2.5400 -2.5515 -2.5833
(44.92)+ (50.14) (55.40) (55.34)+ (56.76)+
3
_lreg_431M -1.4119 -1.7439 -1.9492 -1.9660 -1.9855
(111.19)sx (132.06)+ (147.08)s+ (157.70)s (159.43)sx
_lreg 43113 -1.4608 -1.6327 -1.7790 -1.7697 -1.7830
(82.15) (91.24) (93.81 ) (97.79)+ (98.89)sx
_lreg 43130 -21628 -2.3724 -2.5453 -2.5523 -2.5639
(55.39) (59.68)+ (64.54) (64.84) (65.81)sx
_lreg 43150 -2.3829 -2.6078 -2.7660 -2.7861 -2.8087
(60.22)+ (64.55) (69.05) (70.03)+ (71.33)sx
_lreg 43710 -1.9269 -1.8674 -2.0618 -2.0666 -2.0960
(42.69)+ (41.23) (46.28) (45.60)+ (46.93)sx
_lreg 43720 -2.6792 -2.9095 -3.0687 -3.0685 -3.0807
(58.00)+ (62.95)sx (67.57)x (67.46)xx (68.62)xx
_lreg 43730 -2.6476 -2.8526 -3.0354 -3.0462 -3.06%
(58.18) (63.06)+ (68.72)+ (68.13)+ (69.80)+
_lreg43740 -2.7746 -31038 -3.3230 -3.3503 -3.3732
(59.85)+ (65.72) (70.89)+ (72.73) (73.93)sx
_lreg 43745 -2.0416 -2.1245 -2.2828 -2.2855 -2.3131
(57.30) (58.89)+ (63.88) (63.26) (64.65)sx
_lreg 43750 -2.2016 -2.2452 -2.2645 -2.2814 -2.2663
(51.54) (52.45) (53.33)sx (53.45)sx (53.68)x+
_lreg 43760 -24953 -26878 -2.8975 -29167 -2.9318
(51.95)sx (56.07) (61.25)x (61.80) (62.86)+
_lreg 43770 -2.1677 -2.2026 -2.3029 -2.3374 -2.3392
(48.13)sx (49.82)+ (52.59) (54.07 ) (54.66) s+
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_lreg_ 43800 -2.8952 -3.0169 -3.2325 -3.2644 -3.2505
(5691 (58.19)+ (63.06)+ (64.46)++ (65.06)+
=4
_lreg_44131 -1.7406 -1.4061 -1.5825 -1.5964 -1.6240
(52.87)x (42.32)sx (47.94)sex (48.13)x (49.43)sex
_lreg_ 44133 -1.7243 -1.2200 -1.3927 -1.4273 -1.4486
(59.00) (40.88)+ (46.88) (48,77 ) (49.94)+
_lreg_ 44130 -2.1056 -1.8579 -2.0379 -2.0646 -2.0879
(46.70) (40.95)+ (45.28) (45,11 ) (46.33)
_lreg_ 44180 -2.1955 -2.2385 -2.43% -24518 -2.4679
(48.72)x (50.79)s+ (56.04) (55.83)s (56.82)
_lreg_ 44200 -1.7969 -1.4368 -1.6241 -1.6277 -1.6378
(44.56) (36.22) (41.04) (40,11 ) (40.80)sx
_lreg_ 44210 -2.2710 -2.2213 -2.3104 -2.3798 -2.3897
(54.94) (53.00)+ (57.09)+ (57.05) (57.89)sx
_lreg_ 44230 -2.1436 -2.2842 -2.4919 -2.5012 -2.5344
(54.75) (57.94)x (63.62) (62.80)+ (64.28)x%x
_lreg_ 44250 -1.8692 -1.7326 -1.9572 -1.9559 -1.9809
(59.56)+ (52.23) (59.17)sex (58.02)# (58.80)
_lreg_ 44710 -2.3098 24517 -2.6445 -2.6466 -2.6886
(50.20) %+ (5257 (57.09) (56.84) (58.28)
_lreg_ 44730 -21130 -1.3919 -1.6228 -1.70%4 -1.7662
(50.93) (29.36)+ (36.23) (45,61 )+ (47.56)
_lreg_ 44760 -24835 -2.5222 -2.7302 -2.1221 -2.7434
(55.73)xx (5641 ) (61.67)+ (60.68)x+ (61.78)xx
_lreg_ 44770 -2.2209 -2.5507 -2.7482 -2.7600 -2.7843
(50.61) (58.33) (63.49)+ (63.24)+ (64475
_lreg_ 44790 -26112 -2.1426 -29013 -29073 -2.9260
(53.35)x (56.24)xx (6017 )z (59.83)s# (60.90)+
_lreg 44800 -2.5028 -2.5250 -2.5131 -2.9026 -2.5088
(56.32) (56.80)+ (57.66)+ (56.83) (57.79)sx
_lreg_ 44810 -2.4099 -2.3205 -2.3311 -2.3398 -2.3568
(55.50) (53.88) (B4.71 ) (55.05) (56.10)sx
_lreg_ 44825 -2.2350 -1.9440 -2.1560 -2.1768 -2.2136
(45.43)x (39.81 ) (45.16)sx (44.98)s (46.49)
_lreg_ 44830 -1.8380 -1.879 -1.9930 -1.9530 -1.9437
(40.61)sx (41.30)+ (44,04 (42.78)s (43.01 )z
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s
_lreg 451N -1.5817 -1.9038 -2.0949 -2.0873 -2.1060
(155.47)x (171.25)x (187.45)s+ (184.37)s (186.02)s+
_lreg 45113 -1.6373 -2.0441 -2.2116 -2.2057 -2.2319
(101.85)x (122.40)sx (131.51 )z (129.94)s (131.90)x
_lreg_ 45130 -1.94%4 -24318 -26177 -2.4293 -2.4639
(73.19)x (89.92)+ (97.31 ) (89.16) (91.32)sx
_lreg_ 45140 -2.1351 -2.9%1 -2.8208 -2.8110 -2.8374
(60.86)++ (72.48)x (79.52) (7813 (79.70)
_lreg 45180 -2.74%4 -3.0654 -3.2693 -3.2615 -3.2923
(64.48) (7110 (76.58)s (75.68)s+ (77.16)x
_lreg 45190 -2.5092 -29144 -3.1986 -3.1975 -3.2289
(56.34)sx (65.34)+ (72.54) (71.69)sx (73.16)x
_lreg_ 45210 -24132 -2.8518 -3.0626 -3.0373 -3.0698
(57.39)sx (65.91)sx (71.32)sx (70.42)sex (71.72)sex
_lreg 45710 -2.2619 21171 -2.8974 -2.8957 -2.9226
(56.68) (65.25) (70.33)s= (69.59)+ (71.04)s
_lreg 45720 -2.8792 -3.2042 -3.4564 -3.4568 -3.4884
(57.17)sx (62.86)+ (68.33) (68.16)+ (69.43)+
_lreg 45730 -2.8465 -2.9530 -3.1341 -31750 -3.2096
(60.30)+ (62.15) (66.35) (66.92)+ (68.62)xx
_lreg 45740 -3.13% -3.4063 -36177 -36155 -3.6463
(63.59) (68.76)+ (73.83) (7327 (74.61)sx
_lreg 45750 -2.8045 -3.0649 -3.3278 -3.3341 -3.3673
(56.83) (61.58) (67.65)+ (67.37 ) (68.70) s+
_lreg 45770 =31177 -3.4071 -3.6504 -3.6064 -3.6985
(62.49)sx (68.30) (74.32) (74.26) (75.68)+
_lreg 45790 -2.9667 -3.3179 -3.9632 -3.478 -3.5713
(63.74) (70.55) (76.44)+ (75.80) (77.22)sx
_reg_ 45800 21125 -3.0009 -3.1801 -3.1644 -3184
(64.92)+ (70.65)+ (75.71 ) (74.42) (75.88)sx
e
_lreg_46110 -1.8068 21111 -2.3440 -2.3324 -2.3579
(199.33) (237.20)x (27385 ) (272.48)s (27487 )
_lreg_ 46130 -2.3983 -2.1327 -2.8471 -2.8234 -2.7990
(72.24) (80.35)x+ (87.44)s% (89.85)s+ (90.28)
_lreg_ 46150 -2.5301 -29182 -3.1413 -3.1344 -3.1574
(70.24) (78.32) (84.90)+ (83.42) (84.76)+
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_lreg_ 46170 24148 -2.8518 -3.0273 -3.0204 -3.0363
(59.72)x (71.96)+ (78.04) (7742 (78.64)s
_lreg_ 46230 -25171 -2.8119 -2.9945 -2.9945 -3.0073
(71.70) (76.72)xx (82.25)sex (81.43)x (82.39)sex
_lreg_46710 -2.26% -2.6730 -29277 -2.9449 -2.9639
(56.98) (70.29)+ (82.33) (81.61 )+ (82.74)sex
_lreg_ 46720 -2.8245 -3.2679 -35189 -35183 -3.5480
(61.06)+ (70.38) (76.68)+ (75.53)# (76.94)s+
_lreg 46730 -26752 -3.0776 -3.3134 -3.3141 -3.3346
(61.43)+ (70.60)+ (76.85)+ (74.24 ) (T5.47)sex
_lreg_ 46770 -2.9600 -3.2987 -3.5459 -3.6003 -3.6362
(52.93) (61.41 ) (69.82)+ (75.22) (77.37)sex
_lreg_ 46780 -2.8654 -3.2150 -3.4648 -3.4687 -3.5004
(61.94)x (69.51 ) (75.52) (75.02) (76.52)
_lreg_ 46790 =2.7500 -3.1003 -3.3282 -3.3441 -3.3766
(60.47)x (68.32)sx (74.44)sex (73.92) (75.37)sex
_lreg_ 46800 -2.8828 -3.3468 -3.6073 -36148 -3.6407
(64.24)+ (74.67) (81.57)x (80.94)x (8241 )
_lreg_ 46810 =3.0441 -3.4013 -3.6405 -3.6538 -3.6857
(67.80)x (75.81 ) (83.30)sx (81.92)x (83.78)sx
_lreg 46820 -2.7783 -31281 -3.3925 -34206 -3.4483
(61.92) (69.72) (71.26)+ (77.63)+ (79.27)sex
_lreg_ 46830 -2.6479 -2.9581 -3.2068 -3.2066 -3.2313
(60.76)+ (68.29) (74.56)+ (73.95) (T5.45)sx
_lreg_ 46840 -2.2843 -2.5890 -2.7751 -2.84% -2.8710
(49.86)s+ (56.78) (62.19)+ (63.78)x (65.29)s+
_lreg_ 46860 -2.6761 -3.1467 -3.3913 -34214 -3.4507
(59.67)x (70.62)sx (77.78)sx (78.18)x (79.82)sex
_lreg__46870 -3.13% -3.3565 -36136 -3.6403 -3.6606
(71.53) (76.53)+ (83.81)x (83.37)x (84.79)sx
_lreg_ 46880 —2.5555 -29715 -3.1658 -3.2049 -3.2223
(65.01)x (77.80) (85.16)sx (85.67 )+ (86.94)
_lreg_ 46890 -343% -3.7334 -39159 -3.9764 -4.0038
(52.56) (61.96)+ (70.07)+ (78.26) (80.80)xx
_lreg_ 46900 -3.3450 -3.6360 -3.8391 -3.9096 -3.9452
(70.94) (7773 (85.12) (83.44)s (85.51)sex
_lreg_ 46910 -3.3693 -34781 -3.7038 -3.7301 -3.7561
(64.30)+ (65.97) (71.28) (71.76)+ (7319
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2003 2006 2008 2009 2010
A=
_lreg_ 47111 -207T -2.3325 -24753 24748 -2.4659
(77.69)sx (85.13)xx (90.88)sx (90.26)%+ (90.57 )
_lreg 47113 -1.9903 -2.0934 -2.2655 -2.2674 -2.2747
(64.26)3+ (66.63)+ (72.78)x (T1.14)5 (72.09)+
_lreg 47130 -2.3598 -25358 -2.6078 26011 -2.6254
(67.47)x (70.60) (73.18)x (71.96)%+ (73.32)
_lreg 47150 -2.5438 -2.6344 -2.8088 -2.8289 -2.8552
(60.03)x (61.24)sx (65.78)x (66.52)+ (67.79)3
_lreg_ 47170 -2694 -2.9938 -3.2008 -3.1964 -3.2135
(64.22) s (70.87)x (77.00)x (76.16)+ (77.63)x
_lreg_ 47190 -2.1526 -2.2972 -2.4466 —2.4666 -2.4671
(62.30) (67.53)s (72.54)x (74.52)x (75.24)
_lreg_ 47210 -2.5803 -2.8683 -3.1061 -3.1100 -31218
(68.38)sx (74.50) (81.40) (81.25)% (82.50)
_lreg_ 47230 -2.2569 -2.5667 -2.7328 -2.7766 =279
(51.60) (58.06) (62.34)x (63.77)%x (64.86)
_lreg 47250 -2.8492 -3.0643 -3.2990 -3.3029 -33191
(67.86) (72.24)sx (78.46) (78.23)%x (79.44)3
_lreg 47280 =2.T108 -3.0722 -3.2948 -3.299% -3.3174
(70.30) (77.46) (84.06) (83.79)x (85.16)
_lreg 47290 -1.53719 -1.7447 -1.8519 -1.9069 -1.9265
(4484w (32.20)x (580w (B9 (60,13
_lreg_ 47720 -2.6458 29515 -31578 -3.1892 -3.2253
(54.00) (59.67)sx (64.42)x (65.63)+ (67.08)
_lreg 47730 -2.8806 -3.2323 -3.494 -35132 -3.5381
(63.10)3+ (70.47 ) (76.93) (T7.97)% (79.37)3x
_lreg 47750 -2.9893 34122 -3.6481 -3.6907 -3.7144
(60.26) (68.02) (73.29)x (74.99)x (76.26)
_lreg_ 47760 -3.3243 -3.6986 -3.9319 -3.9594 -3.9860
(71.75)x (78.78)x (83.87)x (86.59) (88.00)
_lreg_ 47710 -2.893% -3.2163 -3.4323 -3.4365 -3.4630
(62.80)sx (70.20) (76.39) (75.25)%+ (76.85)
_lreg 47820 -24333 -2.5778 =218 -2.8037 -2.8327
(50.54) (52.98)x (57.53) (58.88)+ (60.13)3
_lreg 47830 -21131 -2.3866 -2.9987 -2.6087 -2.6312
(7.1 (54,15 (39.90)+ (30,67 (6083
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2003 2006 2008 2009 2010
_lreg_ 47840 -2.1760 -2.4585 -26740 -26726 -2.7003
(45.44) (51.13) (56.15)+ (04,74 ) (55.88)
_lreg_ 4780 -1.9236 -2.0682 -2.2651 -2.2681 -2.2900
(B4.67) (59.29)x (67.05)+ (66.09)+ (67.32)sx
_lreg__ 47900 -3.1586 -3.4890 -3.7300 -3.7230 -3.7479
(66.25) (7257 (7817 ) (77.56)+ (78.83)sx
_lreg_ 47920 -3.27133 -3.6413 -3.8626 -3.8854 -3.9024
(64.10)%x (70.66) (75.66)+ (T7.16)= (78.25)sex
_lreg_ 47930 29124 -3.2664 -3.5117 -3.5108 -3.9394
(68.98) (76.49)+ (82.75)+ (81.92) (83.54)x
_lreg_ 47940 -2.5243 -2.8094 -2.9519 -2.9659 29817
(47.73)sx (53.88)sx (57.67) (59.36)s (60.34)sx
dd
_lreg_ 48121 -1.5421 -1.7405 -1.8342 -1.8368 -1.8396
(51.38) (67.96) (74.53 )+ (74.21 )3 (T4.75)x
_lreg_48123 -1.3091 -1.434 -1.6151 -1.6049 -1.6155
(70.95) (78.70)+ (95.84) (93.41 ) (93.65)sx
_lreg_48125 -1.6201 -1.7697 -1.9819 -1.9832 -2.0094
(61.62) (69.56) (80.75)sx (79.55)x# (81.57)sx
_lreg_ 48127 -1.1545 -1.4675 -1.6702 -1.6707 -1.6969
(64.58) (92.80)+ (111.16)x (110.92)sx (112.37)sex
_lreg_ 48129 -1.7352 -1.8481 -1.9836 -1.9748 -1.9883
(118.10)sx (131.51 ) (145.98)s (147.83)s (14847)sex
_lreg_48170 -2.2986 -2.5289 -2.6368 -2.6308 -2.6541
(75.03)s+ (77.42)s (81.42)sex (80.26) (81.64)
_lreg_ 48220 -25140 -2.6966 -2.8758 -2.39%4 -2.9058
(56.07)x (61.86) (70.20)+ (70.71 ) (72.74)5
_lreg_ 48240 -2.3381 -2.4399 -2.6243 -26122 -2.6371
(67.09)+ (69.60)+ (75.79)+ (73.82) (75.32)se
_lreg 48230 -1.6526 -1.7743 -1.8995 -1.9004 -1.9120
(59.43)x (66.34)s+ (72.99)s+ (7252 (7351 )
_lreg_ 48270 -2.3931 -2.2669 -2.4256 -2.43%0 -2.4677
(55.62) (52.31 ) (56.53)+ (96.77)x (58.03)sx
_lreg_ 48310 -24211 -2.2768 -2.2979 -2.2685 -2.2530
(56.16) (54.76) (B8.17 ) (58.97) (59.58)sx
_lreg_ 48330 -1.9817 -2.1191 -2.2496 -2.2500 -2.2583
(68.20)x (71.65)+ (76.56)+ (76.24) (77.01 )
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2003 2006 2008 2009 2010
_lreg 48720 -31938 -34733 -3.6716 -3.6653 -3.6941
(65.85)q+x (71.08)sx (7599 (74.66)sx (75.96)x
_lreg 48730 -2.3004 -2.4305 -2.6020 -2.6130 -2.6299
(50.22) (5313 (57.37)x (57.03)% (57.96)*
_lreg 48740 -2.7169 -2.8300 29671 -2.9563 -2.9827
(61.80)x (63.76) (67.53)xx (66.41) (67.70)
_Ireg 48820 -2.8013 -2.7904 -2.8569 -2.8632 -2.8814
(59.35)x (59.65)x (62.53) (61.49)x (62.68)xx
_Ireg 48840 -2.6634 -2.809 29919 -30133 -3.0357
(50.15)x (54.26)x (59.77 ) (59.67)sx (60.91)s
_Ireg 48850 -2.7092 -2.9320 -3.1666 =316 -3.1897
(52.55)sx (56.78)xx (62.13)sx (61.12)sx (62.30)sx
_Ireg 48860 -2.8243 -2.8625 -3.0845 -3.0745 -3.090
(56.60)sx (57.13)sx (62.30)sx (61.25)x (62.27 )
_Ireg 48870 -2.9387 -29M -3.2232 -3213% -3.239%
(63.35)+x (62.47) (68.45) (67.13) (68.35)*
_Ireg 48880 -2.9923 -3.1538 -3.3807 -3.3840 -3.4161
(64.61)5x (67.34) (72.78)x (71.91)x (73.29)x
_Ireg 48890 -31970 -3.2863 -34938 -34834 -3.5145
(66.06) (67.33)x (72.25)5x (71.21)x (72.58)
SRS
_lreg_ 50110 -1.5416 -1.8722 -2.0648 -2.0922 =21247
(41.98)sx (48.84) (54.37)x (56.90)x (58.21 )
Ireg 50130 -1.7543 -2.1228 -2.3151 -2.3083 -2.3821
(44.48) s (51.33)sx (56.36) (59.87)sx (60.93)
Aot 13.8848 14317 14.5306 145145 14.5444
(731.55) (887.40) (889.64)#x (830.30) (881.40)+x
Adj. R2 09323 09314 09323 09316 09318
ZF 1) S ool £RlE AYMTT) WM FEERQ] SAAIDE 2t ASA2tE S I Goh= White-Huber|
robust t-g4&
2) =4 37057202 EEAZ, 2003, 2006, 2008-2010H 2F0HAM ss2=2 ZoteEl ZFAMHE 24
of xzgtotn AS
3) EX0] 20l et VE2 FHS0I0, S=AA0l thst 7] HAA Y
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