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Relationship of Multiple Births and Annual Consecutive Births
to Female Employment and Annual Income:
How Influential Are Childbearing Penalties?
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Abstract

This study used a panel data analysis to examine wage penalties for women’s childbearing in
consecutive years or for multiple children, based on five years of individual data from 2016 to 2020.
With respect to female employment and working hours, the results of the analysis confirmed that the
significant effects of giving birth in consecutive years or to multiple children are commensurate with the
general childbearing penalties associated with the youngest child. The negative effect of giving birth
were hardly significance in regard to working hours, with the exception that a negative effect was
observed if the youngest child among siblings born in consecutive years was 0 years old. Concerning
wage function estimation, the multiple children dummies in the random effects model reduced annual
income by about 8.2% at the 10% significant level. This effect may be considered as a penalty for
mothers with multiple children between 7 and 12 years of age. However, neither estimate was significant

under the fixed effects model.
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1. [FL&HIZ

FRAEFF O LMD 0 XS E eI 2 E1E, “family gap” (Fuchs 1998; Waldfogel
1994) EHIETIL, ZNETICH ZLOWFZE THEFES AL TS (Avellar and Smock 2003; Budig and
England 2001; Glauber 2007; Loughran and Zissimopoulos 2009; Waldfogel 1997) . \_ODJZOfa?ﬁ D
HPEENTFT AT AOBGIZH LT, B (R) OB@BEHEOHEH TILI—RICEDOHEICLLILIEET
LT ADERSNAHZENIZEAE THS (Glauber 2008; Killewald 2013), DIz, HFE (1)
DEBE~DOEEBIIR L THRRDIZD, ZOZLFEEMESKAZDEREL > TS,

LHEDHPEST VT 4D 1 SDOERELTE, FET~DBLXDEEDEEWVNRRY, i
FDZL OGP STNDIENFERITED, :@:Hi%ﬂfﬁ%ﬁﬂﬁ%ﬁ“éﬁﬁ$%%}&)\ AEPEMEZ IR
TEELERNCRDH, BIRIKREREDBE T WVEREEORAFIZLD, ¥k iU, HES
FNT A ARLINZ D ENTELZELERIN TS (Budig et al. 2012; Gornick and Myers 2003) ,
Fo, MOBERELTE, EHAEOFHEFSLME~DEHbIEFHS TS (Correll et al.
2007), EHIZ, AT ENEOHEAT AT AZONWT, Bix e ENDIFZEA R D TERY, H
PERTILT AN MEDE B KUEIZ L TERRAZEAMAEL TWAHFZEICIE, Killewald and Bearak
(2014) . Budig and Hodges (2010) 72ENZFFHN5D, — 5T, O EEERERCAF /VIZLD H
PEAT NNT 4 3BT 7 LU RS TS (England et al. 2016; Wilde et al. 2010), F7-, ZiuizBd
WU THPEEDZAIL 7T D58 1T41 T % (Herr 2011; Miller 2011; Doren 2019) ',

EWNOWFSECHE ST T 2 EE LR L CiE, JITE (2005) . 5N+ K4 (2008) 3%
FToind, mFEIEL (M) FEtREr e gLz WHERATFICE T/ 0V iid ) 1IThD 33
NT =2 W THARTHET DHMEDHPENT VT4 ZMERL TS, SHIZ, Hsu (2021)
AU RFNT =22 T, O NBUZ LD HFEST VT4 O BRI B2 FEMICHE R T0D,
LU RG, ZVETOENAOHETIE 4 2 ALLEDHEOX A7 (MR . LhbiTZhE
RRAETF DI, —FEITRE (BLUIRHB) ([TFB TOAMDBIDDHHFEICONT, HEE~D
B ERGELTZRIEIIEEA L2, ARETIE, ZORICERL, ZIRELLITFEFOF ekt

UOHRPE BRDSIMVERIZRE DO TIERL, IRV T R ER T LRSI PEDFAIL T 2B IXANTESETZD | BT,
Wit T DR N m DI EB IS TWD, ZOIIREFIEBELIFETIE, HEST AT A3 0ERkD
FELE KEHEFEIN TS (e.g. Nuevo-Chiquero 2014), MDD HEETHILZ2Vy (FMEZR) Z%kk
LTHZ TODIF5EL&57Y (e.g. Jacobsen et al. 2001) . H AR TIXARUELIRFE DR R L TEIRI D HEEN
MU LHY . T LH O EEIFEEE LTS 2720,
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DIENLMEDOBFEL LT E S (FI) (IZ5 X0 BEMEET0IL2 HIEL TWD, BARMICIE,
Z G PR T D HPEN D F ¥ U T BAFE ISR U TR RIS AT & 720 kLUK L TR D
REFFOEVIRIHEREL, ST O TREET %,

AFEOEHIL. LTDLBYTHD, i 2 HiTid, 2T 07 —FOMrLildbFat =z OV
THRDLL, HERFET AV OFBMAZAT), 3 HITIE, DITRRICOVWTELRT D, 4 HildELD THD,

2. FCARERETEHEETETIL

AREDOIHINAEA L 72T —21%, V7 —hT— 7 ZWFGEFT A EfE L T D A E k3 RE S L
D 2016 25 2020 FFOFET —F ThD, MAEITEFE 1| AICFEBSNTRY, Bt
TWDH, BEARITFEB IS TWD— T, Mkt 7 L O ICh BRI EDBFET D720, 7 —
Yy MIT U IRT ARSIV T —Z DI > TND, HENSSEITEE D 15 % Lo BT
HY. WBERERO @A) 2R, R, SRR, BN, Mg ay 7R
LR OENT PRENE KT DI T CD, AR, 2016 4549131 4, 2017 4F
48763 44, 2018 4F 50677 44, 2019 4F 62415 4=, 2020 4 57284 4ETh D, aiaH HIL, EITHTE
FE VAR OB FERDL, AEFEORDL, T, EEEZIRICIED,

AFETIEET, KESHER R THREL CQODNED, BLOHEREH GRELTORWES
I3 0 FF[H]) ARG AR E T 20T a T oTo, "RVT —ZDOEMAIENL, BEREREDOET
JATRETDEA1T 1, BELRWEAIX 0 OFI—E A £ % &7 % Random-effect Probit
ETFNEMEAL, Fo, FERERIC OV T 0 R CUIlrS 2 B B a9 A 5L 95
Ramdom-effect Tobit &5 /L %1 FH L 7=,

AT BUTAE TR O F 2R 60 A DT D, Random-effect Probit &7 /L D HE I
BUIRAERS (1 A) ORiTA THS 12 AR THEL QODNEIMNTHD, Tobit T L OHLEL
HIZEHH [FERIZ 12 A OR A COE M 7R THY, ZORERTEEZEL TWHRWE L 0 D%
£ MAZHUCIE, i, BEEYI—. RTOFEmMLI— (0%, 1-3 m%. 4-6 %, 7-12 /%, 13
Ll EDX 5y RAEERE, BARE DL LIEBIEOREOA B, BEE OFENEMZ TNV, Z0
T AROMRAERGET 272012, 1) ZIREAI—BIOETZI—, LT 2) ZRIELI—
BIOEFHI-LZDOFOER S I— (05%. 1-3 3%, 4-6i%. 7-125%. 13 L EDOXSy) DR
ZWMEF ALz, FTFOHEIE, TOFHROFEREZH->TND, T, Fo AT, ZRIES
FEA-OFI—=LOFBNIRNZOEELE L THHL TR,

Pl EoHeEE L, TR Ramdom-effect 7/ (1) T/RITIENTES,

2 Probit T /L OHEFHIMRTE T OF 1T EL TODERNEEIHZE R 1 OfEAE LS8, Tobit &7 /L ClEK
B OFEERANL CTOME T TS, HFEIRRNICB T 2RI RN E T, REEEZERIL QDD
L5, Tobit ©F /WA A CX AL Probit &5 /L& LB L T 7R<R D,



IR - FFOHELLXMEOME - FINDOEE

Work, =a+ X, + B,Z, + Bothers, + ¢, (1)

FREIZIRWT, #EEE S Work, 1%, BEET 0G0 bLITTTBRHETHL, Likotish,
ET LG M %, Ramdom-effect Probit &7 /L2 L, 57 f#IKF[#] 1% Ramdom-effect Tobit &7
NWEAERLU T EITo70, X, 03, @HE OMHERT VT 4O aFHT 5K F OF s I— Dt
WIZSEE (07, 1-3 7%, 4-6 ik, 7-127%, 13 LAL@E 7)) THY, FHER RN E R
ATAV=EF D720, RFZIE (RE) 1 3ABICAICRLIENBESND, ZHUIKL T, Z, 1%,
LR IR B IO DX I—EHBLL i%@%ﬁt@ﬁiﬁ%& I—DREHDHA LRI TH D,
ARG TIE, Lﬁ@ﬁj)ﬁf\“ﬂ‘/v?/]’kttﬁbf 2R RS DF B RO LMD HHPERT VT 173
SOICH BIZADNREFFOMEINEIRFET D720 LB ThHIUX, Z IRHREL, 1
B _ﬁﬁ&fxé_&ﬁx%fﬁéhéo I, AR R TELEL TOLLMEICIREL T, ERto 1) 2
WHI—=BLOEFFI—, LT 2) ZRIEXI—BLUOEF¥I—ELEDEMO AL ZETHDMFEIUT
.2 58T LTz, 00T 51T Random-effect €7 /L (B &ZHEET L) BLO Fixed-effect
EFFNV (FEEDRET V) THY, #atAEEITFEN O EIE THD

SIRTREGRIE. Bt 1 AR RO ZRE . 60 AT OB IZIREL TV, A HITIE, F
i, BEAS Y X —, RF-OFEMZI— (0m%, 1-3 7%, 4-6 7%, 7-12 1%, 13 LLEDOX ) | EALEZI—
TS I— (RREE. MR, R, RE, KRl =) BERREYI— (R, /MR,
IMEEE BAITENG . BRI —R) | EE 16 8, BEE 9O X125 TWD, D LT,
(RFRARRRES 27212, RO 1) B8RV 2) OBAZLEEEMRALL,

Ramdom-effect £7 /LiX, LLTFD (2) RTRTIENTED,

logearning, = a+ B X, + B,Z, + Pothers, + ¢, (2)

(1) KEFERRIZ, X, 1T, L%ODHWNM/TwD IHTAFHAIT 2R OF I F I— DR
HTHY, MBUIAREICARICRLZENBESND, ZHICKHL T, Z,1F, ZRIEBLOETFIZHE
bHFI—EHHLL i%@%ﬁi@ﬁﬁ%&:—@x?ﬁlﬁﬂ)aﬁﬁﬁz{iﬂif&ﬂ\ ZOEBENAICHEL
RDOMDEIMDERRFET D ENAFEDO ERE/2D, Fixed-effect ©7 /LT, FAEARDEE N HA7E

HZHET 2720, alfallBE IO,

3%175)%2%3 X BEHALIET =22y PRI OWTO 7o R 5 EHERH Jﬁﬁﬁbfcz{é&@na S
HEBEOHRHREZEHL VD, T8 1 Tt FOFELZIBIEMET THINENTHT T, I
ELBED K B AR — A THER LTz, FHOWRWZHEOREFERIL 82.2% THLH, F

PRI E S OREEE L= 0BT > COD, ARROEMICEDV TR, T B oA 14 H
DEFAETDHIELHY, BT NAOY TUXENTER O EAME P HE R E LT BB, FANEAR 2R
DFENOIEHE(R 72 * 3ZAUBEEL TR TOBREE OB T T D, ITFEIE, FEREET L
LT, REEEZ OB DM VW 7 L7 ar ORIBEE T 500 FIEL BRI TOB,
AR GHTCIIHE AU &Y 7 TR EBEOF RN R, #ERENELNLRD-T70, ZOTiEE
fEFL TR,
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AN TEIEIE - T 2R WO ¥R 66.78% ThHD, —FH. ZIRNBILOE 12
OEPEDFERIL, TN 67.63%., 68.8% THY, ZIRITLBIOE 7O AR 72 Lotk s
FEAEERICEZR NN EDPIREN TS,

—J5. ZIRRICTOWTONRTIE ., MEOLRE RI-FERNE 2 THD, —OFDHAD
BLE 16 THDLY, BEEFEIT 93.75% LIEFITEL, WOTOHEIXBIEL 2 T, BhEERN
50% LVOFERTHD, Fio, RISITBIEL TOZROA, FH@EERICEIL CTiE, oo A Lzsk
FLTWDEME GERETHBRER A 0 DFZFRS) O RERIL, AN LR
37.02 B[], WD EME (IR - B 12FR) 122791 Befll, ZIRIRARFO &kl 29.49 I
M. FTE2RFOLlE 3112 K CTho7o/od . ZOHUEIZOWTYH, ZIRERE T2 FF ootk e
DI BRI NI L D ZE FITREGR TE el o7z,

RBIZ, RI3FES (FI0 B SHTITHER L 60495 OBLAIZOFLR KL OHKTH D,
SIHTRE BRI OSELFUL OHEEIL 5.156 ThD, BEESF 1L 50.2% THY, LRI AFF>RBlOM
RIIRRDK) 0.8% THD, Fo, FFEFRFOREHOIRIT 3.2% L7225 T,

U EOfSREBEZ RETCIE, EiEOVTREREB LT D,

®1 REXOFRICHISIORKEHER (EK: A%, TR kX)

LD - LR IR k2 3 At
FHEZRL 8,246 38,086 46,332

17.8% 82.2% 100%

FHEHY 15,200 30,561 45,761

A~ = 7% BR<) 33.22% 66.78% 100%
e 268 560 828

32.37% 67.63% 100%

v 1,090 2,413 3,503

31.12% 68.88% 100%

ol 24,804 71,620 96,424

x2 ZREEZFOBHEOMXOARICEHISII/ORER (EK

C ANEL TR EEER)

ZHRIEDONGR k2 3 At
A 266 544 810
32.84% 67.16% 100%

=oF 1 15 16
6.25% 93.75% 100%

P> 1 1 2
50% 50% 100%

i 268 560 828
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& 3 CbfREtE (k)

I Mean Std. dev.
GRS p- 5.156 0.893
Lo 0.502 0.500
RA4-p 0 7% 0.026 0.158
RAFHD 1% -3 % 0.054 0.226
KA 4 75 -6 7k 0.043 0.203
RAAFWR 7 6% -12 7k 0.078 0.269
KFH 13 Pl b 0.260 0.439
2RI 0.008 0.088
o 0.032 0.177
B 60,495

DR

# 4 1%, Random-effect Probit 337" Ramdom-effect Tobit &7 /L DS 5 CTdHD, Probit £
JUAZODUWTIBRFAZN R, Tobit E7 /L TIIfRE AT RL TD, BIHITHPILIZEBY, ThEino
FTVT, 1) ZIRRAI-BIUETFI— (FF D Modell) BLTV2) %Hﬁb%éfi—isotzﬁﬁ
FHI—LEDEMD AL (R D Model2) 2B [T 2 2 ~"F— ORI EIT>TUND, RIT
BB ORE RA P THRL T WThoHEECHRERY I—I13a &l _:éﬂm%bxm
RSN LMD ZER L T TWDIEN R TED, Flo, RFOFEmOZNRIL, 6 ETHAI
HELRVEDODFITFRPRNZEREL, 0 LOADENEDREN, Fo, /INFECHT
B TS 12 5RIZHOWTIE, ¥R E R TdH D Random-effect Probit &5 /L ClI A E TRV,
Tobit TIXAETHY, M3tz L Ch Ir @ik 2 8 L T D el RetE s iEfi ©& 2, — T,
RADOFEED 13 Ll 272U, Random-effect Probit &7 /L ORI TE CH B/ DT LR
T&D, —F Tobit E7 /L TIE, 12K ETOREELLE T HELDOMRITRLITELLDOD, KKA
IZHE ThD,

SRR T O RAE MR T HE. Modell Tk, ZIIIZOWTE, AERDFIIH/L) -
Teo ZOZEIE, ZRIBEFFOLMOBEER, TrBRRHITR PO LERIZHERSH TODR T OF
DI REMFIE B EDRNZEE TR T, —HTUETOREE. 10% KETHL, FE1E 0.935,
DEDNT BRI CODZENMHER TEZ, —H T ZRIEBLOET (Fln) T o1H)
D e ZAHEL THELIZ Model2 TiE, ZREOFRITAE TIIR, FFDOFEmIZONT
—IRDIREIA B THD, Random-effect Tobit &7 /L TlE, ETF-DAERID 0 1k D7 — A TIIEE
73 -4.087, 10% KETHETHY, FHEIFHEZIVIHIL TD, —J5 T, Probit & Tobit D 5D

T NTOHERHTIE, AANOER, FE, FREOFEE, BBEOFINEFINTND,
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R4 REBIVHBEHEICEZAOZE

Modell Model2
Random-effect Rancom-effect Random-effect Rancom-effect
Probit Tobit Probit Tobit
BILIEAEE S RIES R PR S 2h S5 175k
PR -0.972 -5.242 -0.969 -5.225
(0.091) **x* (0.465) **x* (0.091) **x* (0.465) **x*
KA 0 7k -1.903 -24.463 -1.895 -24.356
(0.066) **x* (0.479) **x* (0.066) **x* (0.485) *xx
RAHHD 1% -3 7% -1.584 -13.592 -1.571 -13.472
(0.059) *** (0.339) *#* (0.059) *** (0.343) *#*
KAHHD 4 5% -6 m% -0.540 -7.098 -0.564 -7.162
(0.066) *** (0.366) *** (0.067) *** (0.371) ***
KA 7 % -12 7% 0.087 -3.877 0.087 -3.865
(0.064) (0.353) **x* (0.065) (0.356) **x*
KA 13 Ll b 0.257 -1.355 0.248 -1.410
(0.058) **x* (0.335) **x* (0.058) **x* (0.336) **x*
268 0.130 0.981
(0.198) (1.195)
A 0.089 0.935%
(0.087) (0.495)
LG RO 0 7% 0.506 7.697
(0.538) (4.820)
ZRE L OFH 1% -3 1% -0.526 2416
(0.428) (2.576)
ZRE SO 4 1% -6 1% 0.531 2.192
(0.454) (2.488)
Z R T OFn 7wk -12 7% -0.171 -1.679
(0.331) (1.943)
Z R T OFH 13 L - 0.349 2.115
(0.260) (1.511)
- D i 0 5% -0.294 -4.087
(0.227) (2.168) *
- OF i 1-3 7% -0.103 -1.620
(0.195) (1.303)
FA-DOF MR 4-6 % 0.437 1.525
(0.229) * (1.317)
A O fin 7-12 7% 0.262 1.498
(0.204) (1.130)
FEA-OFHR 13 LA 0.142 1.410
(0.111) (0.575) **
iy 4.016 33.881 4.016 33.914
0.088%** 0.492%** (0.088) *** (0.492) ***
sigma_u 3.211 20.162 3.211 20.160
sigma e 10.613 10.611
o 0.912 0.783 0.912 0.783
observations 94897 91901 94897 91901

1) %1% KHE, **5% KU, *10% KETHE THLHI AR T, FHlNIE SANAFERERLE,
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TTILTC, ETOGFBIIAREN 4 % LL BB IEIZERL, Probit T 4 1% /4°5 6 7%, Tobit TIE 13 7%
UETHETHHZEEZRT, 20X, PO LEEIRY, 2RI, FE1TIERVERTFOE
O FE R —RZLTARETHY, R—RERDREENETELETLHE, 2RO TIHCETS
RFNTE, REOFHEOFUR AT LT AHY THY, F 1O IR SADMEIT 0% L%
FRONTIZEAETER TERNZ RIS,

WICFK 513, BeBEBOMREEZIRRL TS, K4 LFRKIC, 1) ZREAI-BIOFEFFI—
(£H D Modell) BEW2) ZIEELAI—BLOETHI—EZOFEROZZT (FH D Model2)
BT D 2 " H—DHEFHE Random-effect £ /L& Fixed-effect &5 /L Dl J5 24 FH L Tt L
725, Modell O3 HT#EF D, BB IR FOF O ZFIEL. Random-effect E7 /LITIBWT,
FTRTI%KETRIZEETHY, FEE - 7B OBEMEICENRE FFCQ0AZERRENTND, £
DEHRIT, RF-OEERD 1% 3 OB AP ERDRKEL, BRI 0300 Thod, HaIZEEN
SHEETHHT=0, FILE 30% FREL TP TWAZEERBLTWS, —F, ZiEafEo s
DFFELIT -0.082 THY, 10% KETRIZHE THLIZENER TEZ, KR TOFEZEL THRE,
RN 8.2% FRIESFL IS CWAZEZRIBRL TS, 72720, EERETT L TIIAEE TR,
Model2 IZ2oWTiE, ZIRIR - EFHI— LR O AR ZEZTHOFE B2 2R L TV H2Y, Random-effect
ET VTR SRR OFMD 7500 12 5% CNPAIZEEY) DG ORAICH Bkl ReiroTz,
—7J7. Fixed-effect 7 /L ClE, 0 Ve THREN 0.273 TIEICH B ERDERENEONT, ZORE R
X, ZIRREHFETDZEICEY, HEE R —RE&N 10 N0 RSN T D FEIE & T
DG FL oI AIREMEDMERI TS 6,

LLEDGHTRERIC DN TR, BHER TR BT TODA, IRIERRICE DT o7,
Fo. AfTIE, ERUSMIB VLK ODDET VEHEE LT, BlxIE, S RENFET VEERL
T2 BAT O TV, — B LA BTSN T 0B L Ty, EAEBICIRE L HER,
ZEEBIOHEE CHRIRECTH -T2, EBIT, Yo7 L7 a%%[E L7~ Random-effect Probit &7
IVOHEFTBAToT2A, RPECEE IR TR R A H LN TE e ofe, 2L, Fitx
FFoLMEDWN, 2R IRFETF O FHERT W e+ 0B AR D HIR TELH T (ZRIEEE
FRV) EROTMEOE SRR 2 (25T, R OFMOREL LB LR, F 2R
DB DRI N K ENZENR 3 o72 (Appendix A) 7,

S RTOHEFHIE, RAOF R, FHE, Ehipid i, EAERE, &k, BB, . MENEBEIN TS,

S HET IR eI, IADTY 2 THOZERSD, ZO—FA i, EEERBROIMAF S LITAL
FHORBERROERER ThIVUXZHTED, —F, AR ERERMAEZ T, 503D
RS- IR, FEYERIN A ZED 3 30 2 IS T2 4480% FIRICHE Y &N ibsnd, @E., 2o
FY AT HE A LLAT 42 BB ER A LI 56 A ETOEAEIRATE By DN faxtg b7 bin, SR
DBAIXHPELIRT 98 BD b5 L7e5,

T ZOHTTIE. ZHBIROBOREF TR I OERITA B RS LN o7z,



REMEMFHR F35

x5 BRICHERHTE
Modell Model2
B Random-effect  Fixed-effect Random-effect  Fixed-effect
PR -0.135 -0.058 -0.134 -0.057
(0.009) *** (0.019) **x* (0.009) **x* (0.019) **x*
KA 0 fek -0.230 -0.297 -0.229 -0.301
(0.023) ** (0.033) **x* (0.023) **x* (0.034) **x*
RAHHD 1% -3 7% -0.300 -0.282 -0.299 -0.285
(0.018) *** (0.035) (0.018) (0.035) **x*
KAHH 4 5% -6 m% -0.215 -0.085 -0.214 -0.086
(0.018) *** (0.038) * (0.018) **x* (0.038) **
KA T % -12 7% -0.179 0.012 -0.177 0.015
(0.015) *** (0.040) (0.015) *** (0.040)
R0 13 Ll b -0.139 0.036 -0.140 0.042
(0.012) *** (0.043) (0.012) *** (0.043)
ZhE IR -0.082 0.048
(0.048) * (0.081)
A 0.031 -0.005
(0.019) (0.041)
LB R OAEH 0 7% 0.101 0.273
(0.138) (0.134) **
ZRE L OFH 1% -3 % -0.093 0.062
(0.169) (0.193)
26 L OFMS 4 1% -6 1% -0.106 0.120
(0.152) (0.170)
Z R T OFn 7wk -12 7% -0.224 -0.067
(0.097) ** (0.134)
Z R T OFHn 13 L - -0.054 -0.163
(0.051) (0.101)
A DR 0 7% -0.088 0.082
(0.115) (0.135)
A OF i 1-3 7% -0.010 0.127
(0.078) (0.154)
FA- DO 4-6 7% -0.001 0.065
(0.079) (0.155)
A O fin 7-12 7% 0.047 -0.024
(0.050) (0.083)
EF- OB 13 LA E 0.044 -0.031
(0.021) (0.043)
iy
sigma_u 0.540 0.973 0.539 0.972
sigma e 0.477 0.477 0.477 0.477
o 0.562 0.806 0.562 0.806
observations 60495

TE) **%1% AKHE, **+5% KUE, *10% KETHETHLHI LAY, FRINAIT R SRR AERR S,
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Appendix A
e S Aoy Y i g« ZRRIRE R 70k

B Coefficient std. err. Coefficient std. err.

BEh -0.252 0.041%%* -0.168 0.010%**
RAAFHH 0 7k -0.436 0.134%%x -0.197 0.026%**
RAHHE 15k -3 % -0.360 0.089%** -0.278 0.020%*x*
KA 4 75k -6 5k -0.172 0.089%* -0.186 0.020%**
RAFWR 7 7% -12 7k 0.029 0.060 -0.118 0.015%**

) 1% KUE, #%5% KHE *10% KETHE THHIEEART, TXTOHEEFHIIZ, KADE
Wn, TR, RS, B, Bk, B¥EREL PEXE. BENBEIN WD, K T-DOFH
X 13 LA EA =2 T2 — LU TR R A FHAIL TD,

4. F&H

ARETIE, LMD FERT T AZONT, 2016 405D 2020 4ED 5 EFOFET — 2 &M AL
TGN LD BT ol THEDOHEAT AT IZBL TUXE NI TR TR O EFEAN
RINTWDEN, ZIRIESCE T O A HELTLIG A ORI RIZ OV TURIZEA EFES I TR,
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