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Abstract
+ The use of licensed daycare centers significantly increases maternal employment rate.
+ The use of licensed daycare centers increases the odds of using afterschool childcare, but the

effects are only observed for nuclear families.

+ The use of afterschool childcare encourages mothers to continue working.
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xRl XFOFHANOBHRDFEBT 7 b HLDOFEIE

RFIZEKiE RFI~6m KRF6~9m XFI~I12i%

BHOERE 0.33 0.29 0.40
BHEOERERE 0.19 0.20 0.19
BEROFEER 0Z25T) 231 2.06 2.71
BHRORERFME 10.04 10.51 9.24

0.46
0.19
3.09
8.44

K2 FRAZHB DR

T ZHERE &/ME RXIE
RAREMOFAE 0.41 0.49 0 1
FEREFOFAE 0.12 0.33 0 1
FELDH 1.96 0.79 1 5
SHREIES = — 0.28 0.45 0 1
RED AR 32.03 17.58 0 720
BEOE#H 34.87 5.10 24 53
BEDFE
2 0.05 0.21 0 1
=% 040 0.49 0 1
EM-EE 018 0.39 0 1
EX-EE o022 0.42 0 1
REGEH)UE 015 0.35 0 1

KRFN2BETOYUTILOEBHEZERLTNS,
KPERBICODVWTRRFANERERZEDY » TILOEEHETERL TS,
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%3 RURBEFOMANHEIFLNORERRIZEZ 558
WAL XA FIBERBTEEN B TLNIFIE L ET S —
(1) (2) (3) (4) (5) (6)
eI HERIFAE HERTIERIZE
0LS IV 0LS IV 0LS IV
RAREROMBSY = — 0.404*** 0.992%** 0.344%** 1.640%** 0.319%** 0.257
(0.0145) (0.149) (0.0255) (0.463) (0.0245) (0.188)
KFDEH 0.144%** 0.138%** 0.176%** 0.163*** 0.102%** 0.102%**
(0.00655)  (0.00825) (0.0107) (0.0188) (0.0101) (0.0102)
FELDOH 0.0118 -0.00883 0.104%** -0.0534 -0.00723 -0.00281
(0.00891) (0.0118) (0.0146) (0.0609) (0.0135) (0.0192)
SMRERBF = — 0.0585%** 0.0282 0.0725** 0.0995* 0.0765** 0.0807**
(0.0212) (0.0255) (0.0321) (0.0536) (0.0359) (0.0334)
REFD AU -0.00265***  -0.000730 -0.00191***  0.00207  -0.00333*** -0,00371***
(0.000636)  (0.000695)  (0.000671)  (0.00190)  (0.000904)  (0.00141)
BHROEE -0.00360* -0.00348  -0.000310  -0.00465 -0.00491 -0.00455
HRA—R : hELI— (0.00185)  (0.00221)  (0.00336)  (0.00575)  (0.00318)  (0.00325)
BEAI—  0.0157 0.0426 -0.00722 0.133 0.127* 0.118
(0.0498) (0.0564) (0.104) (0.155) (0.0662) (0.0788)
EMZESAI— 00633 0.0710 0.130 0.120 0.151** 0.150%*
(0.0508) (0.0575) (0.105) (0.150) (0.0690) (0.0747)
HWKRKEHZI— 00325 0.0262 0.123 0.0765 0.145%* 0.142*
(0.0507) (0.0572) (0.105) (0.150) (0.0665) (0.0738)
KESFI—  0.0229 0.0350 0.110 0.0747 0.136** 0.135*
(0.0508) (0.0572) (0.105) (0.149) (0.0664) (0.0737)
A% 3,318 3,318 1,429 1,429 1,164 1,164
FIE G RTOEHDFBRBHARBFICONIRTE) 96.86***  2528%** 56.41%** 8.87*** 17.61%** 9.68***
REZRE 0.317 0.336 0.268
1ERBE B D EFE (BIRIEERDBRE) 47.85%%* 11.91%** 16.13***

KIRTOHEETES I —LMEMBRIOANOELMREREZI FO—LLTLS

17



x4 BAIREFOMANHEIFUBOHRERRICSR HHE

WERBAER . RFH4~6E. 7T~IORTEHEMBLTLNEEIELEF S —

(1)

Y AR~ bR DM EREE

(2)

(3)

(4)

Y TR~ DM ERER

0LS IV 0LS IV
RUREFOFBESY = — 0.418%** 0.648*** 0.244%** 0.664***
(0.0226) (0.218) (0.0261) (0.207)
RKFDEE 0.00998 0.0114 0.0243* 0.0251*
(0.0124) (0.0127) (0.0135) (0.0150)
FELDOH 0.0223* 0.0160 -0.0159 -0.0186
(0.0132) (0.0151) (0.0168) (0.0172)
SMRRESF = — 0.0714***  0.0630**  0.0794***  0.0697**
(0.0247) (0.0267) (0.0253) (0.0294)
RED A UX -0.00448***  .0,00298*  -0.00311**  -0.00140
(0.000678)  (0.00155)  (0.00136)  (0.000975)
BHROEE -0.00247 -0.00136  -0.00696**  -0.00687**
PEAR—R  hZEL I — (0.00239) (0.00260) (0.00273) (0.00285)
BEAI—  0.133** 0.132%* 0.119** 0.132%*
(0.0581) (0.0534) (0.0534) (0.0553)
HFZEA I —  0.156*** 0.150%** 0.159%** 0.160%**
(0.0604) (0.0567) (0.0596) (0.0605)
ERESAI— 0.148%* 0.134%* 0.137** 0.128%*
(0.0605) (0.0573) (0.0596) (0.0596)
REHI—  0.183*** 0.185*** 0.194%** 0.230%**
(0.0629) (0.0585) (0.0650) (0.0664)
EiR1% 1,732 1,732 1,471 1,471
FIE(TRTOEHDZHARFFICODIRTE)  35.14%** 12.74%** 13.57%** 8.45%**
RE R 0.289 0.186
1R B DHEEFE GHEMEEZHDORE) 16.59%** 21.75%**

KIRTOHEETEFES I —EHEFRINDOAOELREREREZIL FO—ILLTLVD
KRFHANERAZLBEOHEE T, BARBHOMAY = —(LRH

FMALTLWAIRI LR EHEZAND
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x5 FAREFHROMASHEIFLURNOERERERIZEZ H#E
BHPLEH  AFMBRRGETEFEIAERHBE L LTHL T EE1EAEF I —

(1) (2) (3) (4) (5) (6)
YU TIL HERTERE HERTIERZE
OLS IV OLS IV 0LS IV
RAREROMASY = — 0.257%** 0.810%** 0.257*** 1.337*%* 0.204*** 0.262*
(0.0131) (0.141) (0.0255) (0.422) (0.0204) (0.156)
RFDEH -0.0214%*%  _.0.0277***  -0.0317***  -0.0433** -0.0125 -0.0124
(0.00632)  (0.00788) (0.0115) (0.0175) (0.00840)  (0.00836)
FELDOH -0.0640***  -0.0838***  -0.0330**  -0.164***  -0,0254**  -0.0298*
(0.00814) (0.0114) (0.0152) (0.0554) (0.0104) (0.0163)
SHHRFRES = — 0.0255 -0.00595 -0.0138 0.00254 0.0353 0.0316
(0.0208) (0.0246) (0.0342) (0.0493) (0.0304) (0.0275)
REFD AU -0.00122***  0.000593  -0.00118* 0.00226  -0.00160**  -0.00126
(0.000387)  (0.000664)  (0.000705)  (0.00179)  (0.000664)  (0.00115)
BHEOELH 0.00395**  0.00417** 0.00506 0.00156 0.00500* 0.00467*
FEA—X  PEAI— (0.00178) (0.00211) (0.00367) (0.00532)  (0.00265)  (0.00266)
BZESI— 00487 0.0687 0.0477 0.167 0.0579 0.0670
(0.0312) (0.0541) (0.0733) (0.143) (0.0531) (0.0647)
BEMZES I —  0.121%** 0.122** 0.166** 0.154 0.0515 0.0526
(0.0337) (0.0552) (0.0772) (0.138) (0.0547) (0.0613)
HERESFI— 0.161%** 0.150%** 0.242%** 0.206 0.0725 0.0743
(0.0332) (0.0550) (0.0768) (0.138) (0.0540) (0.0606)
KIEESF I —  0.232%+* 0.238%** 0.350%** 0.319** 0.126** 0.128**
(0.0336) (0.0549) (0.0769) (0.138) (0.0553) (0.0605)
BRI 3,294 3,294 1,414 1,414 1,161 1,161
FIE (TR TOEHDFZEBHFERFIZONRTE) 29.69%*** 10.61%** 13.12%** 3,88%** 6.13%** 3.23%**
RERE 0.162 0.153 0.145
1ERFE B O HETEFE GHRIEEHDIRTE) 47.79%%* 12.21%** 15.85%**

KIRTCOEETEF I —LEEMBANDOAA L LEHREREI L FO—LLTLVS
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RARFFOFANEEAFUROERERERICS R 22E

WEHRALH  KFAI~6i%. 7T~IRTEHRNIEHEL LTV T HEFLIELS TS —

(1)

Y 4i% ~ 6 DR TR

()

(3)

(4)

Y T~ 9 DR FE R

0LS IV 0LS IV
RURBEFROMAS = — 0.219%** 0.450** 0.181*** 0.412%*
(0.0186) (0.204) (0.0213) (0.180)
RFDEH 0.0105 0.0122 -0.000478  2.35e-05
(0.0114) (0.0118) (0.0127) (0.0131)
FELOH -0.0368***  -0.0435***  _0.0319**  -0.0332**
(0.0119) (0.0141) (0.0145) (0.0150)
MMRBEES = — 0.110*** 0.101***  0.0973***  0.0919%**
(0.0255) (0.0249) (0.0245) (0.0256)
RLKED AU -0.00130**  0.000218  -0.00140***  -0.000455
(0.000544)  (0.00145)  (0.000420) (0.000848)
BHEOE& 0.00107 0.00213 -0.00193 -0.00207
FEA—X  hEFI— (0.00222)  (0.00239)  (0.00242)  (0.00249)
BZES T —  0.124%%* 0.123** 0.0739 0.0822*
(0.0382) (0.0490) (0.0463) (0.0482)
BPZES I —  0.212%** 0.207*** 0.160*** 0.162%**
(0.0430) (0.0520) (0.0511) (0.0527)
TWREHI—  0.224%* 0.211*** 0.150*** 0.146***
(0.0420) (0.0527) (0.0502) (0.0519)
KEZESL I —  0.284%** 0.284*** 0.205*** 0.225%**
(0.0443) (0.0538) (0.0541) (0.0581)
A% 1,703 1,703 1,461 1,461
FliE (TR TOEHDRBA EFICONIRE)  13.60%** 6.14%** 9.06*** 5.59%**
RERE 0.140 0.122
1ERPS B DO EFE (BREEHRDORE) 15.90%** 21.76%**
HKETRTOMETES I —LEEFREANDODAOELERERZ FO—ILLTND
MKRFHINERAZLUBOHE T, BAIRBAOFAS = —ERkUEROBICEAIRENZ

FALTLEINELDEREZRLD
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=1 RUREFOMNANZEREOFAREICER H5E
WAL KT/~ IR TFERFEZZAALCLDNEFIE LD TS —
(1) (2) (3) (4) (5) (6)
Y Im~IRDFEERE N AME
2K SHAKRE BRIE
0LS IV 0LS IV OLS v
RAREROFASY = — 0.137%%* 0.483%** 0.0724%* -0.104 0.152%** 0.774%**
(0.0170) (0.163) (0.0281) (0.145) (0.0208) (0.264)
RFDEEH -0.0596***  -0.0594*** -0.0178 -0.0102  -0.0721%**  -0.0622%**
(0.00986) (0.0116) (0.0170) (0.0192) (0.0117) (0.0170)
FELOH -0.0770***  -0.0786***  -0.0441** -0.0296  -0.0922%**  -0.0804***
(0.0116) (0.0133) (0.0224) (0.0251) (0.0137) (0.0199)
SMHARRBES = — -0.0591***  _0.0676***
(0.0184) (0.0229)
DA -0.000973**  0.000412 -0.00122  -0.00193* -0.000904**  0.00154
(0.000422)  (0.000754)  (0.00100)  (0.00110)  (0.000420)  (0.00115)
EJ0k: A 0.00506**  0.00520** 0.00299 0.000562  0.00530** 0.00278
HFREA—X  hELI— (0.00215) (0.00221) (0.00404) (0.00416) (0.00250) (0.00329)
SZ 43— -0.000941 0.0109 -0.0221 0.00433 -0.00464 0.0633
(0.0378) (0.0433) (0.0537) (0.0613) (0.0514) (0.0737)
HEMZEAI—  0.0489 0.0500 0.0942 0.129* 0.0150 0.0696
(0.0431) (0.0472) (0.0714) (0.0716) (0.0566) (0.0773)
BREZEHI— 00164 -0.0220 0.0361 0.0714 -0.0436 -0.00695
(0.0414) (0.0465) (0.0634) (0.0730) (0.0550) (0.0736)
KZHI— 0.00674 0.0356 0.0116 0.0525 -0.0143 0.110
(0.0440) (0.0517) (0.0751) (0.0802) (0.0572) (0.0932)
A%k 1,455 1,455 347 347 1,108 1,108
FIlE G RTOEHDBREAREFICODIRE)  7.21%** 5.14%%* 1.42 1.36 6.63*** 3.48%**
REZREK 0.120 0.100 0.136
1R B O EFE (BIRIEERDBRTE) 20.71%** 16.33%** 12.20%**

KIRTOEETESI—LBEMFRANOAOEREREEEZI Y FO—ILLTWVD
KEARBFOFAY 2 —BRFHIRBFEROBICEAREREZFAL TN ELIEREAND
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®8 FERBOFASKRFNINEREFZFROMEERICSZI2E

e
WAL RFA7~IBmTEE ML TLINIFIEED TS —
(1) (2) (3) (4) (5) (6)
24 T RFERFICERE RFERBICERE
0LS v 0LS IV 0LS IV
FEREOFAS = — 0.244%** 0.297 0.0314 -0.210 0.229* 1.222
(0.0348) (0.432) (0.0196) (0.316) (0.121) (1.139)
RFDEH 0.0385%** 0.0416 -0.00219 -0.0211 0.0820%**  (0.0930%**
(0.0140) (0.0292) (0.0101) (0.0269) (0.0236) (0.0278)
FEILDOH 0.00592 0.00991 -0.00963 -0.0324 0.00756 0.0395
(0.0162) (0.0366) (0.0134) (0.0322) (0.0281) (0.0469)
SMARRES =— 0.104%** 0.107***  0.0499*** 0.0230 -0.0310 -0.0454
(0.0271) (0.0361) (0.0160) (0.0401) (0.0562) (0.0587)
REFEDHUIX -0.00373*** -0.00365*** -0.00115*** -0.00141*** -0.00459*** -0.00383***
(0.000455)  (0.000795)  (0.000214)  (0.000454)  (0.000995)  (0.00144)
BHOER -0.00830*** -0.00856**  0.00140 0.00332 -0.0111%*  -0.0129**
HPREA—R  RELI— (0.00266)  (0.00340)  (0.00178)  (0.00324)  (0.00454)  (0.00515)
BXEA4I—  0.0958* 0.0961* 0.108* 0.108*** 0.0158 0.0592
(0.0516) (0.0513) (0.0558) (0.0387) (0.102) (0.115)
HFZEA I —  0.133** 0.131** 0.122%* 0.138*** 0.0616 0.0937
(0.0567) (0.0600) (0.0571) (0.0470) (0.109) (0.119)
BREAI—  0131** 0.132%* 0.101* 0.100%** 0.128 0.195
(0.0557) (0.0557) (0.0590) (0.0423) (0.105) (0.132)
KIS I —  0.168*** 0.168*** 0.137** 0.138%** 0.185 0.254*
(0.0600) (0.0596) (0.0604) (0.0463) (0.113) (0.137)
A% 1,455 1,455 894 894 547 547
FE (TR TOEHOREHNFERFICODIRTE) 11.76%** 9.53*** 3.04%** 2.11%%* 4.61%%* 3.19%**
REZREK 0.153 0.059 0.137
1R B D EFE (BIRIEERDEE) 9.25*** 4.5%* 5.86**

KIRTOEETESI—LBEFRIOAQ XM EREZID FO—ILLTLS

22



R FERBOMASKRFINEREFZFHROERERERICER 23E
BERAZEE : RFAT~IBTHRAEHE L LTHULTOAIE1IELES T I —

(1) (2) (3) (4) (5) (6)
9T RFERRFICFIZE RTERBICEMRE
0LS IV 0LS IV 0LS v
PERBOFAS =— 0.166*** 1.596** 0.0908** 1.687* -0.0302** 0.877
(0.0323) (0.640) (0.0426) (0.997) (0.0141) (0.607)
KFDEHRD 0.00766 0.0943** -0.00497 0.120 0.00952 0.0270*
(0.0131) (0.0435) (0.0192) (0.0843) (0.00676) (0.0139)
FELOH -0.0182 0.0902* -0.0450** 0.107 0.0118 0.0409*
(0.0150) (0.0536) (0.0224) (0.102) (0.00870) (0.0223)
SHRRBES = — 0.111%** 0.191%** 0.126%** 0.307** 0.0100 -0.0125
(0.0251) (0.0524) (0.0357) (0.127) (0.0179) (0.0278)
KD AU -0.00187***  0.000303  -0.00132**  0.000382 -0.000604** -0.000441
(0.000421)  (0.00116)  (0.000615)  (0.00139)  (0.000278)  (0.000644)
BEHEOER -0.00245  -0.0100%** 0.00170 -0.0120 -0.00148  -0.00430*
PEAR—R : RELI— (0.00247)  (0.00507)  (0.00389) (0.0105) (0.00140)  (0.00257)
BEALI— 00719 0.0834 0.141%** 0.142 -0.0686 0.00849
(0.0478) (0.0733) (0.0546) (0.115) (0.0521) (0.0557)
BEZEA I —  0.154%** 0.0881 0.282%** 0.180 -0.0862* -0.0144
(0.0525) (0.0855) (0.0642) (0.140) (0.0512) (0.0549)
RIS I— 0.159%** 0.180** 0.296%** 0.302%* -0.0621 0.0299
(0.0516) (0.0795) (0.0642) (0.126) (0.0530) (0.0644)
KEHLI—  0.195%** 0.200%* 0.360%** 0.348%* -0.0691 0.0332
(0.0556) (0.0850) (0.0752) (0.138) (0.0529) (0.0663)
A 1,445 1,445 887 887 890 544
FIE G RTOEHRDZHHIRREICODIRTE)  6.83*** 2.65%** 4.87%%* 1.58%* 0.81 0.84
REZREK 0.096 0.097 0.038
1B EH O EFE GHEEEHDRTE) 8.54%** 3.94%* 4.47%*

KIRTORETES I —LMEFRIDOAOEXMEREREZI FO—ILLTLS
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®10 REEROFIALTEBEHICER ZHE
BHALEE . RFAIHKH, 4~68. T~IRTOHHOTFHOF R

(1) () 3) (4) (5) (6) 7) (8)
Y0 ~3BmOFMESRE YV AR~OEOFBME YV IR~IBOF@MEE VTR~ 9RO FHEER
0LS 1V 0LS 1V 0LS IV 0LS IV
RARBEAOMAS I — 3.166%**  8751%%*  3404%**  7.746%**  2.403***  £.491%**
(0.108) (1.242) (0.155) (1.848) (0.170) (1.682)
FERBOMNATI— 2.446%** 10.35%*
(0.263) (4.129)
KFOEHH 0.888%**  (.830%** 0.143 0.181* 0.186* 0.197* 0.322%*%*  0.807***
(0.0486) (0.0677) (0.0881) (0.108) (0.101) (0.119) (0.106) (0.286)
FELDOH -0.105 -0.298***  .0.00787 -0.123 -0.257** -0.266* -0.0717 0.539
(0.0660) (0.0970) (0.0957) (0.127) (0.116) (0.136) (0.123) (0.354)
SHREES = — 0.289* 0.0170 0.662*** 0.502** 0.881%** 0.786*** 1.069%** 1.499%**
(0.162) (0.209) (0.187) (0.226) (0.196) (0.234) (0.204) (0.343)
RED AU -0.0230%**  -0.00229  -0.0347***  -0.00606  -0.0279***  -0.0112  -0.0336*** -0.0216***
(0.00657)  (0.00625)  (0.00480) (0.0133) (0.00335)  (0.00788)  (0.00342)  (0.00760)
BHROE#H -0.0148 -0.0143 -0.00680 0.0145  -0.0564***  -0.0554**  -0.0685***  -0.107***
PEA—R  hESL I — (0.0139) (0.0182) (0.0171) (0.0220) (0.0192) (0.0226) (0.0200) (0.0324)
BEAI— 0374 0.620 0.931%* 0.935%* 0.756** 0.890** 0.637 0.695
(0.324) (0.464) (0.405) (0.450) (0.374) (0.443) (0.394) (0.500)
BHZEA I — 0971%** 1.002%* 1.274%** 1.212%* 1.287%** 1.277*%* 1.162%** 0.802
(0.335) (0.474) (0.425) (0.476) (0.412) (0.484) (0.432) (0.579)
HEAREHI— 0830 0.728 1.303%** 1.095** 1.110%** 1.030** 1.181%** 1.323**
(0.334) (0.471) (0.426) (0.479) (0.405) (0.477) (0.424) (0.543)
KESI—  0.845%* 0.964** 1.500%**  1.587%¥* 1 ABI¥¥* 1 AT¥¥* ] 311¥** 1.372%*
(0.335) (0.471) (0.432) (0.494) (0.435) (0.532) (0.455) (0.578)
AR 3,260 3,260 1,711 1,711 1,456 1,456 1,441 1,441
FIE (TR TOEHDZRBAFRFICODIEE) 86.82%** 17.92%** 50.22%** 12.63%** 23.87%** 11.22%** 17.59%** 8.64++*
RERH 0.311 0.353 0.268 0.214
1ERRE B DI TEFIE (SBIRIEERDRE) 45.67*** 16.27*** 20.54*** 9.34+**

HIRTORETES I—EMEMRAIDAA L XEREEEZI L FO—LLTVD
MERFHANERAZUBOHETE, RAREHOFAY I —FRRZROFCRARBEFEAAL ORI ELIEREAND

®11 RERRZOFANRE - BREHICEZSEE
WERBAZ S - RFMIWMKH. 4~6i%. T~IRTHORBRDTHDOREHA

(1) () (3) (4) (5) (6) (7) (8)
YO ~3mOMERE VAR~ROMERE YVIE~IBROMERER YV IR~IROMERER
0LS IV 0LS IV 0LS 1V 0LS IV
RARBAROMAS = — -2.976%**  .7,533%*% D 777%k*  3805%* .1 908*** -1.235
(0.144) (1.371) (0.167) (1.652) (0.166) (1.378)
FERBOMASLI— -1.500%** -3.807
(0.255) (3.260)
RFDEHE SLAT2¥RX L1426%*%  0.361%**  .0.369%**  -0.213** S0.211%%  -0.304%**  _0.445%*
(0.0643) (0.0758) (0.0963) (0.0957) (0.0983) (0.0981) (0.103) (0.224)
FELOH 0.341%** 0.501%** 0.489*** 0.516*** 0.525%** 0.523%** 0.403%** 0.225
(0.0856) (0.109) (0.105) (0.113) (0.113) (0.113) (0.119) (0.279)
StHRFEFES = — -0.565%** -0.338 S0.776%%*  -0.735%**  0.533*%**  _0546%**  0.661*¥**  .0.787***
(0.200) (0.235) (0.189) (0.202) (0.191) (0.193) (0.199) (0.270)
RED AU 0.0183***  0.00327  0.0217*** 0.0149 0.0102%**  0.0130**  0.0153***  0.0118**
(0.00492)  (0.00644)  (0.00491) (0.0118) (0.00327)  (0.00649)  (0.00333)  (0.00598)
BHROE#H -0.0357**  -0.0365* 0.00271 -0.00219 0.0187 0.0188 0.0270 0.0384
FEA—R  hEHLI— (0.0177) (0.0204) (0.0181) (0.0195) (0.0188) (0.0187) (0.0195) (0.0255)
BELI— 0673 -0.886* 21.223%%*  1215%%*  .0.819%* -0.796** -0.780** -0.806**
(0.526) (0.526) (0.423) (0.399) (0.367) (0.369) (0.384) (0.393)
HFZEA I —  -1.105** S1154%%  J1.409%**  .1.378%*%*  _1036%*  -1.036***  -1.002** -0.901**
(0.535) (0.536) (0.441) (0.425) (0.402) (0.402) (0.420) (0.451)
EKRESI— -0.986* -0.941* -1.138%*%*  .1,081%* -0.717* -0.732* -0.792* -0.842**
(0.533) (0.533) (0.439) (0.428) (0.396) (0.396) (0.413) (0.427)
KEFI—  -1.109** -1.207** S1.421%%% 1 431%%* -0.918** -0.859* -0.801* -0.827*
(0.534) (0.533) (0.451) (0.437) (0.425) (0.441) (0.443) (0.454)
A% 3,286 3,286 1,719 1,719 1,458 1,458 1,442 1,442
FIE (T RTOEROFRHH REFICONIRE)  63.00%** 25.73%*%  26.52%** 10.98*** 10.98%** 4.94%*% 6.21%** 4.45%**
REFRH 0.257 0.239 0.144 0.088
1R B D EFE GBIREEHORE) 47.27%%* 16.14*** 20.98*** 9.12%**

HKIRTOEETES I —LHEMFRINOAAELMEHREELZI Y FO—LLTD
KRFADERAZLUBROHEETIE., RAREFOFAY S —EXRFEROBICBAREREFAAL VAR EGLLI2EHERANDS
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®12 RBUREHOMANE - FHERDORERERICEZLHE
WERALEH : E—FAERM, 4~6F. 1~IBRTHEENMBLTLNFIERZFTI—

(1) (2) 3) (4) (5) (6) (7) (8) (9) (10)
Y:05% ~ SO KR YA ~OmOMERE VIR~ OMOMEREE
2T HERTA HERTIERE eHUTIL 24T
0LS v 0LS 1V 0LS v 0LS v 0LS 1V
RARBROFAS = — 0.378*** 0.898*** 0.392%** 0.860*** 0.342%** 0.523 0.486*** 0.631%** 0.395%** 0.666***
(0.0188) (0.164) (0.0242) (0.149) (0.0765) (0.406) (0.0231) (0.163) (0.0248) (0.203)
RFDEH 0.146%**  0.137***  0.174***  0.169*** 0.00879 0.00478  0.0427***  0.0426*** 0.0185 0.0248
(0.0102) (0.0121) (0.0132) (0.0154) (0.0369) (0.0272) (0.0134) (0.0134) (0.0140) (0.0151)
FELDOH S0.204%*%  0.289%**  0.340%**  0.323%** -0.0404 -0.0297 20.135%**%  0.136%**  -0.0814***  .0,0812***
(0.0236) (0.0281) (0.0314) (0.0373) (0.0948) (0.0718) (0.0184) (0.0178) (0.0170) (0.0170)
SERREL I — 0.000856 -0.0520 0.0147 -0.00362 -0.0645 -0.128 0.0806***  0.0716**  0.113***  0.0996***
(0.0287) (0.0368) (0.0365) (0.0427) (0.127) (0.171) (0.0292) (0.0294) (0.0276) (0.0306)
xD AR -0.00286***  -0.000542 -0.00188*** -0.000110  -0.00470%  -0.00441**  -0.00270** -0.00242*** -0.00213**  -0.00124
(0.000666)  (0.00109)  (0.000720)  (0.00109)  (0.00251)  (0.00213)  (0.00105)  (0.000607)  (0.000970)  (0.000817)
ZNEH -0.00292 -0.00472 -0.00508  -0.00855* 0.0135 0.0149  -0.00653** -0.00623**  -0.00118  -0.000310
BER—X  HESLI— (0.00271)  (0.00317)  (0.00394)  (0.00461) (0.0124) (0.00980)  (0.00271)  (0.00268)  (0.00280)  (0.00297)
BEAI— 0049 -0.0970 -0.0620 -0.355 0.0320 0.114 0.00991 0.00247 0.103 0.0984
(0.0863) (0.115) (0.332) (0.247) (0.303) (0.317) (0.0671) (0.0630) (0.0702) (0.0617)
HFZAI— 0108 -0.0796 0.0561 -0.297 -0.101 -0.0695 0.0145 0.00422 0.136* 0.137**
(0.0867) (0.122) (0.333) (0.255) (0.316) (0.270) (0.0699) (0.0661) (0.0737) (0.0659)
BERESI— 00916 -0.111 0.0512 0316 0.00816 0.0649 -0.00823 -0.0208 0.0945 0.0831
(0.0872) (0.124) (0.333) (0.257) (0.320) (0.292) (0.0688) (0.0664) (0.0731) (0.0652)
KESLZI—  0.0909 -0.104 0.0353 -0.338 0.0140 0.0595 -0.0372 -0.0380 0.123 0.139%*
(0.0871) (0.122) (0.334) (0.257) (0.312) (0.279) (0.0700) (0.0654) (0.0758) (0.0683)
A% 1,703 1,703 1,012 1,012 188 188 1,501 1,501 1,498 1,498
FIE (T RTOERDOFRHMNRE  42.80%** 13.56%**  36.76%** 11.21%** 2.98%** 1.54* 45,93%** 11.79%%*  2521%** 8.82%**
RERK 0.308 0.341 0.292 0.332 0.250
1R E OHTEFE BREEBRORE) 34.40*** 40.83%** 3.30* 28.01%** 20.87***

KITRTOEETES I —LMEFRINDOAD L LERERZIL FO—)LLTLD
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