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(# I1-1) 15stu 228 & FYX| 722 FYE, TEE

il I EAMY IE Fxt HHE ZSE
1999 747,723 161,204 64.9 66.6
2000 764,712 161,272 66.1 68
2001 735,739 143,858 66.4 70.4
2002 670,713 114,429 66.3 74.2
2003 590,413 79,121 66.3 797
2004 588,550 65,810 60.1 81.3
2005 569,272 52,852 52.3 82.1
2006 568,055 47,118 46,6 82.1
2007 571,357 35,680 36.5 82.8
2008 581,921 33,470 35.9 83.8
2009 576,298 28,358 276 81.9
2010 633,539 34,182 259 79
2011 648,468 41,057 233 72.5
2012 636,724 53,060 29.3 71.3
2013 631,197 55,443 30.2 70.7
2014 632,983 61,268 335 70.9
2015 615,462 61,370 34.3 70.8
2016 607,598 61,882 33.9 69.8
2017 583,608 62,784 34.7 68.9
2018 566,545 52,359 30.7 69.7
2019 568,736 41,660 24.9 70.4
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(# IV-28) 3lH=d 24 Ayt
(1) (2) (3 (4)

VARABLES Model 1 Model 2 Model 3 Model 4
Present 0.0963*** 0.121%** 0.118"** 0.0957***
(0.0114) (0.0136) (0.0141) (0.0118)

typedummy 1 0.0593*** 0.0587***
(0.0154) (0.0159)

typedummy?2 0.0250*** 0.0239™**
(0.00781) (0.00828)

typedummy3 0.1271%** 0.119***
(0.0133) (0.0137)

typedummy4 0.124** 0.120***
(0.0146) (0.0150)

locadummy1 —0.00849 —0.00375
(0.0105) (0.00885)

locadummy? —0.0275*** —-0.00987
(0.00976) (0.0123)

sizedummy 1 —0.0208** —0.000697
(0.0103) (0.0125)

sizedummy?2 —0.00740 -0.0112
(0.0194) (0.0191)

sizedummy3 0.0112 0.00894
(0.0171) (0.0172)

Constant 0.0205™** 0.0570™* 0.0469** 0.0266™*
(0.00450) (0.00779) (0.00500) (0.00780)

Observations 282 282 282 282
R—squared 0.486 0.241 0.230 0.490

P (0,01, ¥ p(0.05, *: p{0.1
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