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An Empirical Analysis of Price Distribution Based on the Japanese National Survey of

Prices

TOIDA Tsutomu

Abstract

We examine the nature of regular and sale price distributions for physically homogeneous
products using micro data from the Japanese National Survey of Prices and the Japanese
Census of Commerce, 1997, 2002, and 2007. The major findings are as follows: First, the
shapes of the regular price distribution, sale price distribution, and price discount rate
distribution are multimodal and skewed, and also stable over time. Second, in each survey
area, there are price differentials among outlets and these persist over time. Third, even
after controlling for store characteristics such as store type and location, price dispersion
prevails and many store characteristics are statistically significant. Existence of correlation
between prices and store characteristics suggests that the distribution of store
characteristics in a demographical area changes causing changes in the distribution of

prices.
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R 1 BHEME - F5cilifs - [E51EROERRHE

G - 4E FEARY A X Y R 2 HRRIE 25%A0 I gfE 75%5. SN
AVAZ ha—k —
1997 T8 A 5,037 757.23 100.31 368 698 770 858 898
G 5,037 520.12 119.70 286 398 498 598 880
5] & = 5,037 0.308 0.146 0.00 0.18 0.30 0.42 0.66
2002 T8 AmAS 4,471 713.88 104.82 398 598 698 798 898
G 4,471 471.86 98.780 348 398 399 498 880
RS 4,471 0.332 0.129 0.00 0.24 0.33 0.43 0.60
2007 T8 AmAS 3,527 619.35 94.112 374 570 598 698 880
i 3,527 438.14 87.310 295 398 398 498 800
RS 3,527 0.286 0.121 0.00 0.20 0.33 0.35 0.64
T
1997 T8 A 5,549 185.05 28.037 85 168 178 198 280
i 5,549 130.63 30.893 75 99 128 149 260
RS 5,549 0.290 0.145 0.00 0.16 0.28 0.41 0.67
2002 T8 A 4,262 167.74 26.342 98 148 168 178 280
i 4,262 114.65 24.229 78 98 100 128 250
[EGIEES 4,262 0.309 0.127 0.00 0.20 0.32 0.41 0.63
2007 T8 A 3,058 156.16 26.194 84 138 158 168 285
G i 3,058 117.46 24.899 70 98 108 137. 250
EGIEES 3,058 0.240 0.136 0.00 0.12 0.23 0.33 0.62
3
1997 8 AmAE 8,398 193.08 17.518 100 185 197 198 300
i 8,398 163.59 19.216 88 150 168 178 285
[EGIEES 8,398 0.151 0.080 0.00 0.10 0.14 0.20 0.66
2002 T8 A 7,992 182.41 17.020 118 168 178 198 300
G i 7,992 154.77 16.774 97 148 158 168 270
[EGIEES 7,992 0.150 0.074 0.00 0.10 0.14 0.19 0.54
2007 BN iy 5,618 178.05 20.308 99 166 178 195 280
I 75 kK 5,618 152.70 18.599 88 145 150 161 250
CEIEES 5,618 0.139 0.080 0.00 0.08 0.11 0.17 0.56
1997 T8 AmAS 6,736 183.76 20.838 55 175 188 198 350
IS (R R 6,736 105.95 37.847 28 88 98 120 300
EEIEES 6,736 0.423 0.189 0.00 0.30 0.47 0.54 0.87
2002 BN iy 6,050 175.94 20.451 68 168 178 188 300
HESE AT RS 6,050 103.54 34.413 48 87 98 100 270
g 6,050 0.410 0.180 0.00 0.31 0.45 0.53 0.78
2007 8 A 4,192 184.70 29.324 88 168 179 198 348
KRS AT RS 4,192 119.64 40.066 48 98 98 158 299
EEIRES 4,192 0.351 0.190 0.00 0.17 0.41 0.50 0.76

15



R2: AEMHEHA -

FREH X A DS L

G HH U G N A 5] RS 25% P fiE 75% 45

A AL S ha—t—

1997 4 A& bt (i XATAT) 758 1.733 0.484 1.357 1.723 2.156
i 758 14.169 13.189 5 10 18
filikg bt (A HX) 414 1.256 0.304 1.063 1.160 1.325
i 414 2.022 0.146 2 2 2

2002 A& bt XATAT) 766 1.826 0.401 1.479 1.787 2.173
A 766 13.089 12.395 5 9 16
ks bl (FAAEHLX) 268 1.338 0.301 1.102 1.242 1.503
)i iR 268 2.007 0.086 2 2 2

2007 £ fiikg bt (X ETAS) 841 1.735 0.389 1.421 1.754 2.005
i 841 11.447 9.365 5 9 15
filitg bt GRAHLX) 685 1.322 0.262 1.137 1.251 1.470
I &g 685 2.098 0.330 2 2 2

A A

1997 4 fiikg bt (X ETAS) 754 2.066 0.614 1.608 2.000 2.449
)i Bl 754 18.781 17.242 7 14 24
filits bt (FAAHLX) 1,22 1.288 0.291 1.087 1.202 1.391
i 1,22 2.071 0.279 2 2 2

2002 £ fiikg bt (X ETAS) 758 2.094 0.462 1.735 2.036 2.429
i 758 18.108 16.537 8 13 22
it bt GRAHLX) 1,08 1.317 0.285 1.112 1.234 1.435
A 1,08 2.0901 0.312 2 2 2

2007 4 A& bt XATAT) 842 1.937 0.499 1.559 1.884 2.279
JE BB % 842 14.625 11.787 7 12 18
ks bl (FAAHLX) 1,41 1.258 0.251 1.072 1.187 1.343
i 1,41 2.136 0.395 2 2 2

R4

1997 4 filikg bt (HXETA) 751 1.687 0.432 1.386 1.600 1.875
A 751 15.752 14.411 6 12 20
ittt GRAHLX) 565 1.226 0.203 1.074 1.179 1.320
JE &% 565 2.044 0.230 2 2 2

2002 4F filikg bt (HXETA) 762 1.633 0.371 1.366 1.547 1772
i 762 14.697 13.669 6 11 18
ik bt (FAAHX) 349 1.234 0.179 1.119 1.190 1.313
i 349 2.032 0.191 2 2 2

2007 4F ik (FFIXETH) 841 1.649 0.366 1.396 1.580 1.833
A 841 11.265 9.034 5 9 14
ittt GRAHLX) 554 1.227 0.159 1.122 1.202 1.317
JE &% 554 2.088 0.309 2 2 2

1997 4 A& bt (F XATAT) 742 4.339 16.436 1.948 2.477 3.348
i 742 14.403 13.195 5 11 19
filitg bt GRAHLX) 475 2.304 11.788 1.076 1.247 1.880
I &g 475 2.084 0.358 2 2 2

2002 ikt (T IXETA) 749 2.460 0.781 2.020 2.380 2912
A 749 12.430 11.968 5 9 15
s bl (FAAHLX) 244 1.724 0.607 1.135 1714 2.136
)i iR 244 2.004 0.064 2 2 2

2007 £ fiikg bt (X ETAS) 835 2.252 0.757 1.839 2.144 2.673
i 835 9.423 7.908 4 7 12
filitg bt GRAHLX) 393 1.580 0.482 1.160 1.469 1.918
I &g 393 2.069 0.273 2 2 2

16



T3IAVRE Y FO—E— (1997 4)

Dependent variable:

I8 A e dtitk Frre g 5] &=
o ] 1 5 0.044™ (0.010) 0.137" (0.014) -0.838™ (0.092) -0.063™ (0.010)
A 7 0.002 (0.009) 0.019 (0.014) -0.318™ (0.097) -0.012 (0.009)
B S 0.016™" (0.006) -0.027"" (0.009) -0.021 (0.064) 0.026™" (0.006)
iR 321wl 0.070"" (0.007) 0.155™ (0.011) -0.541"" (0.075) -0.059™" (0.007)
FUIH H 7 -0.033™ (0.007) -0.104™ (0.011) 0.164™ (0.080) 0.047"" (0.007)
R 0.038 (0.042) 0.209 (0.062) -1.585™ (0.342) -0.123™ (0.041)
DU [ s 5 0.062"" (0.013) 0.171" (0.019) -0.818™ (0.122) -0.073™ (0.013)
i v 0.054"" (0.009) 0.147" (0.014) -0.696™" (0.091) -0.062™" (0.009)
A [ 50-100 0.005 (0.009) 0.011 (0.014) -0.218” (0.097) -0.003 (0.009)
A A 30-50 -0.010 (0.007) -0.006 (0.010) -0.065 (0.072) -0.004 (0.007)
AR 15-30 -0.008 (0.007) 0.024™ (0.010) -0.123 (0.071) -0.021" (0.007)
A A 10-15 -0.013" (0.007) -0.009 (0.011) -0.063 (0.076) -0.001 (0.007)
AH 510 -0.022" (0.007) 0.001 (0.010) -0.169" (0.074) -0.014” (0.007)
/N B 0.007 (0.011) 0.009 (0.016) -0.174 (0.113) 0.002 (0.011)
gy -0.016 (0.011) 0.021 (0.016) -0.175 (0.107) -0.026™ (0.011)
BB A — 80— 0.015 (0.023) 0.039 (0.033) -0.126 (0.246) -0.018 (0.022)
A S 0.008 (0.023) -0.059" (0.034) 0.588" (0.253) 0.044" (0.023)
aAVE=ZTZ VAR RNT 0.032 (0.037) 0.122™ (0.055) -0.526 (0.353) -0.080™ (0.037)
Z O A —s— 0.017 (0.024) -0.039 (0.036) 0.106 (0.266) 0.035 (0.024)
HifH 2 — 8 -0.037 (0.045) -0.153" (0.066) 0.435 (0.422) 0.066 (0.044)
HDy A S -0.011 (0.026) -0.023 (0.038) -0.226 (0.277) 0.002 (0.026)
ZDfth 0.156 (0.140) 0.461" (0.206) -0.242 (1.213) -0.246" (0.138)
FAETHITEY P SEAE Rl X 0.020™ (0.009) 0.011 (0.013) -0.091 (0.095) 0.004 (0.009)
e S B s AR R X -0.001 (0.007) -0.015 (0.010) -0.077 (0.076) 0.008 (0.007)
o — R RIS AE R H X -0.010 (0.011) 0.003 (0.017) -0.536™ (0.114) -0.010 (0.011)
Z DAL 0> P S AE R H X -0.016 (0.030) 0.002 (0.044) -0.455 (0.286) -0.016 (0.030)
T X -0.005 (0.011) -0.007 (0.016) -0.312" (0.110) -0.00003 (0.010)
I 7 4 AKX 0.007 (0.012) -0.022 (0.018) -0.051 (0.128) 0.019 (0.012)
Z O -0.004 (0.010) 0.019 (0.015) -0.225” (0.104) -0.019" (0.010)
EE X -0.004 (0.006) -0.017" (0.009) -0.131" (0.067) 0.007 (0.006)
1E3E 45 10-19 0.004 (0.005) -0.022" (0.008) 0.252""" (0.058) 0.017" (0.005)
EFEE % 20-49 0.009 (0.007) -0.007 (0.011) 0.128" (0.078) 0.011 (0.007)
T H 50+ -0.030" (0.012) -0.016 (0.017) -0.085 (0.125) -0.007 (0.012)
2S— |« TASA B R 10-30 0.001 (0.014) -0.022 (0.021) 0.376™ (0.130) 0.017 (0.014)
/8= K« T AL kR 30-50 0.005 (0.012) -0.024 (0.017) 0.527"" (0.109) 0.023" (0.012)
/8= K« T AL kR 50-70 0.004 (0.011) -0.018 (0.017) 0.459" (0.103) 0.018 (0.011)
28— R - TASA R 70+ -0.003 (0.012) -0.040” (0.017) 0.327"" (0.107) 0.028" (0.011)
X 0 -0.018™ (0.007) -0.017 (0.010) 0.104 (0.071) 0.001 (0.007)
ZFIJE 10-49 0.038 (0.030) 0.054 (0.044) 0.132 (0.326) -0.018 (0.030)
RHIER L -0.005 (0.010) 0.021 (0.014) 0.080 (0.100) -0.018" (0.010)
FRE A (%) 0.005 (0.003) -0.022" (0.005) 0.308"" (0.035) 0.018™ (0.003)
i 0.002 (0.002) 0.005" (0.002) -0.010 (0.015) -0.002 (0.002)
EHOE 6.567"" (0.039) 6.388"" (0.058) -2.622" (0.408) 0.168"" (0.039)
Observations 4,909 4,909 11,038 4,909
R? 0.064 0.206 0.140
Adjusted R? 0.056 0.199 0.132
Log Likelihood -6,796.513
Akaike Inf. Crit. 13,679.030
Residual Std. Error (df) 0.137( 4866) 0.201( 4866) 0.135( 4866)

F Statistic (df)

7.981"" ( 42; 4866)

30071 ( 42; 4866)

18.814"" ( 42; 4366)

Note:
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®45v7 (1997 )

Dependent variable:

S Ry re itk e I CCIEES
[ 0.037"" (0.009) 0.035™ (0.013) 0.238™ (0.077) 0.002 (0.008)
JbifiE H 5 0.008 (0.010) -0.082"" (0.014) 0.224” (0.087) 0.057"" (0.009)
R s i -0.011" (0.006) 0.008 (0.010) 0.061 (0.056) -0.012" (0.006)
VT S 5 -0.003 (0.007) -0.059"™ (0.011) 0.077 (0.064) 0.036™" (0.007)
FUIN H1 ST 0.032"" (0.008) -0.066™ (0.011) 0.403™ (0.069) 0.084™" (0.007)
IR -0.089™" (0.029) -0.045 (0.043) -0.580" (0.228) -0.034 (0.027)
DU [ 0.013 (0.013) 0.029 (0.019) -0.263" (0.109) -0.010 (0.012)
ALy 0.011 (0.010) 0.069" (0.014) -0.269"" (0.080)  -0.040™" (0.009)
A I150-100 -0.033" (0.009) -0.077" (0.014) 0.030 (0.084) 0.028"" (0.009)
A\ [130-50 -0.029" (0.007) -0.032" (0.011) -0.079 (0.064) 0.0001 (0.007)
A 1115-30 -0.027"" (0.007) -0.029"" (0.011) -0.126™ (0.063) 0.0004 (0.007)
A 110-15 -0.017" (0.008) -0.031"" (0.011)  -0.176"" (0.068) 0.007 (0.007)
A H5-10 -0.020"" (0.007) -0.039"™ (0.011) -0.086 (0.066) 0.012" (0.007)
/NER B -0.004 (0.011) -0.038” (0.016) -0.030 (0.096) 0.021" (0.010)
WY A -0.006 (0.010) -0.025 (0.016) 0.033 (0.092) 0.012 (0.010)
B A —— -0.057" (0.027) -0.037 (0.040) 0.161 (0.246) -0.012 (0.025)
- -0.040 (0.027) -0.052 (0.041) 0.259 (0.250) 0.010 (0.025)
2L E=T VAR NT 0.074 (0.049) 0.161” (0.074) -1.643™ (0.387) -0.055 (0.046)
Z DM R —r8— -0.076™ (0.028) -0.048 (0.042) -0.235 (0.260) -0.016 (0.027)
B[ 2 — -0.167" (0.031) -0.079" (0.046) -0.718™ (0.275) -0.059" (0.029)
H s R s -0.083"" (0.029) -0.054 (0.043) -0.538" (0.263) -0.019 (0.027)
Z D -10.749 (97.883)
AT iR P 3 S i 1 X -0.003 (0.009) -0.004 (0.014) -0.040 (0.081) 0.0001 (0.009)
1 5 M TR P S A R X -0.013" (0.007) -0.018 (0.011) 0.059 (0.067) 0.003 (0.007)
m— Yo NG SR -0.038" (0.011) -0.041" (0.017) -0.196™ (0.098) 0.002 (0.010)
Z D00 P SR X -0.014 (0.030) 0.019 (0.044) -0.397 (0.245) -0.022 (0.028)
T X -0.031" (0.011) -0.055™ (0.016) -0.156" (0.094) 0.016 (0.010)
F 7 4 AEHIX 0.004 (0.013) -0.025 (0.019) -0.002 (0.113) 0.020° (0.012)
Z DX 0.002 (0.010) -0.008 (0.015) -0.181"" (0.090) 0.006 (0.010)
FEEMX -0.002 (0.007) -0.019" (0.010) 0.011 (0.058) 0.012" (0.006)
133 #710-19 0.018" (0.006) 0.0004 (0.008) 0.286™ (0.051) 0.011" (0.005)
TE3EFH20-49 0.035™" (0.007) 0.009 (0.011) 0.341"" (0.068) 0.016" (0.007)
R HE50+ 0.080" (0.012) 0.056™ (0.018) 0301 (0.112) 0.013 (0.011)
2=k - TASNA b ERER10-30 -0.017 (0.012) -0.053™ (0.017) 0.528"" (0.096) 0.028" (0.011)
8=k - 7L REER30-50  -0.0317 (0.010) -0.084 (0.015) 0.401" (0.082) 0.039" (0.009)
8= |« TASA b EEERBO-70 -0.010 (0.010) -0.066™" (0.014) 0.527""" (0.076) 0.041"" (0.009)
= |« TASA B EERTO+ -0.024” (0.010) -0.081"" (0.015) 0.688™ (0.080) 0.041"" (0.009)
BEHLE 5 0 0.014" (0.007) -0.021” (0.012) 0.131" (0.059) 0.024™ (0.007)
F51E10-49 0.030 (0.032) 0.004 (0.047) -0.036 (0.282) 0.013 (0.030)
ZHER L -0.039" (0.010) -0.014 (0.014) -0.006 (0.083) -0.015" (0.009)
FAE A (i) -0.037"" (0.003) -0.035™" (0.005) 0.037 (0.026) 0.0002 (0.003)
SR -0.005""" (0.002) -0.006™ (0.002) 0.037""" (0.013) 0.001 (0.001)
EHCE 5.597"" (0.041) 5.337"" (0.061) -1.906™" (0.361) 0.201™ (0.038)
Observations 5,387 5,387 14,961 5,387
R? 0.082 0.106 0.098
Adjusted R? 0.075 0.099 0.092
Log Likelihood -9,013.901
Akaike Inf. Crit. 18,113.800
Residual Std. Error (df) 0.147 (5345) 0.221 ( 5345) 0.138 ( 5345)

F Statistic(df) 11.710™(41; 5345)  15.385™( 41; 5345) 14240 ( 41; 5345)

Note: “p<0.1; "p<0.05; ""p<0.01

18



R5AVARE Y Fa—E— (2002 £)

Dependent variable:

0 A ok Frre g [ECIEES

i E Hh Sy 0.0417 (0.011) 0.134™ (0.013) -0.770™ (0.098) -0.064”" (0.009)
A 7 0.013 (0.012) -0.002 (0.014) -0.293™" (0.112) 0.007 (0.010)
A Bt 7 -0.016™ (0.007) -0.020"" (0.008) 0.156" (0.067) -0.001 (0.005)
UT HHh 0.061" (0.008) 0.201"* (0.010) -0.743" (0.078) -0.097"" (0.007)
Ju b7 0.004 (0.009) -0.0004 (0.010) -0.063 (0.084) 0.0002 (0.007)
TR -0.292"" (0.034) 0.036 (0.040) -1.023"" (0.281) -0.244”" (0.029)
DU [ s 5 0.097" (0.014) 0.222" (0.017) -0.635"" (0.127) -0.084”" (0.012)
el i) 0.026™ (0.010) 0.144™ (0.011) -0.211" (0.093) -0.079™" (0.008)
A 1150-100 0.016" (0.010) 0.034™ (0.011) 0.096 (0.098) -0.011 (0.008)
A 1130-50 -0.026™" (0.008) 0.004 (0.009) -0.070 (0.074) -0.017"" (0.006)
A 1115-30 -0.024"" (0.007) 0.011 (0.008) -0.033 (0.071) -0.021"" (0.006)
A 110-15 -0.029" (0.008) -0.011 (0.010) 0.033 (0.081) -0.008 (0.007)
A F5-10 -0.022""* (0.008) 0.012 (0.010) -0.009 (0.082) -0.020"" (0.007)
/NETHB -0.013 (0.011) 0.021" (0.013) -0.169" (0.102) -0.020™ (0.009)
gy -0.014 (0.011) 0.012 (0.012) -0.124 (0.102) -0.015" (0.009)
WA RA—8— 0.048 (0.044) -0.061 (0.052) 0.200 (0.405) 0.072" (0.037)
A 0.023 (0.045) -0.126" (0.052) 0.923" (0.406) 0.099"" (0.037)
V=TV AR RNT 0.132(0.112) 0.059 (0.132) -1.196 (0.848) 0.053 (0.094)
RI w7 AT -0.106 (0.074) -0.190" (0.087) -0.553 (0.615) 0.062 (0.062)
Z O R —— 0.034 (0.046) -0.085 (0.054) 0.277 (0.417) 0.079" (0.038)
Hf] 2 —$— -0.098 (0.069) -0.233"" (0.081) 0.998 (0.617) 0.093 (0.058)
Hs R s 0.040 (0.047) -0.081 (0.055) 0.218 (0.427) 0.076" (0.040)
Z Ot -11.233 (166.132)

T H R P 3 SR AR i X -12.384 (132.304)
A SR AR R M X -0.015 (0.013) 0.022 (0.016) -0.139 (0.133) -0.023” (0.011)
o— R RRIpG AR X 0.008 (0.014) 0.006 (0.016) -0.111 (0.136) 0.001 (0.012)
T3EHX -0.011 (0.015) 0.021 (0.018) -0.222 (0.145) -0.019 (0.013)
7 4 AHEHIIX -0.007 (0.009) -0.002 (0.010) -0.034 (0.087) -0.002 (0.007)
EE X -0.001 (0.009) -0.0001 (0.010) -0.014 (0.088) 0.001 (0.007)
EFEFH10-19 0.010" (0.006) -0.004 (0.007) 0.156"" (0.059) 0.007 (0.005)
1E¥#4520-49 -0.00001 (0.008) 0.004 (0.009) 0.081 (0.079) -0.004 (0.007)
DEZEFT B0+ 0.016 (0.012) 0.016 (0.014) 0.010 (0.111) -0.002 (0.010)
2=k« TASNA B ERER10-30 -0.004 (0.019) -0.045" (0.022) 0.285 (0.157) 0.028" (0.016)
JS— K« TASA b EER30-50 -0.012 (0.016) -0.065™" (0.019) 0.540"" (0.135) 0.036™ (0.013)
8= K« TASA b EEERBO-70 -0.004 (0.016) -0.066™" (0.018) 0.630"" (0.130) 0.042"™ (0.013)
= | TSA b EERTOH 0.013 (0.016) -0.056™ (0.018) 0.669" (0.134) 0.046™ (0.013)
BEHLE 5 0 -0.036™" (0.009) -0.020" (0.011) 0.130 (0.086) -0.008 (0.008)
F51E10-49 0.015 (0.045) 0.063 (0.053) 0.014 (0.421) -0.034 (0.038)
REIER L -0.003 (0.013) -0.031" (0.015) 0.091 (0.118) 0.019' (0.011)
FAE A (i) -0.005 (0.004) -0.018™ (0.004) 0.277"" (0.036) 0.009™ (0.003)
s | -0.001 (0.002) -0.00004 (0.002) 0.006 (0.015) -0.0003 (0.001)
EHUE 6.618" (0.058) 6.437" (0.068) -3.524" (0.532) 0.161""" (0.049)
Observations 4,252 4,252 9,544 4,252

R? 0.079 0.229 0.131
Adjusted R? 0.070 0.222 0.123

Log Likelihood -6,041.284
Akaike Inf. Crit. 12,166.570

Residual Std. Error (df) 0.144( 4212) 0.170( 4212) 0.121( 4212)
F Statistic (df) 9.2237(139;4212)  32.165™(39; 4212) 16.220"( 39; 4212)
Note: "p<0.1; ""p<0.05; ""p<0.01
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£65v7 (2002 #)
Dependent variable:
I AL Atk Fyre I 5] &= |

H ] 5 0.040” (0.010) 0.0417 (0.012) 0.235™ (0.083) -0.001 (0.008)
A i 7 -0.067"" (0.011) -0.067"" (0.014) 0.119 (0.096) 0.001 (0.009)
B Sl -0.012" (0.007) 0.020"" (0.009) -0.004 (0.060) -0.020™" (0.006)
iR 321wl -0.001 (0.008) 0.007 (0.010) 0.034 (0.067) -0.006 (0.007)
Ju b7 0.079" (0.009) -0.001 (0.011) -0.102 (0.076) 0.050™" (0.008)
IR -0.020 (0.025) 0.129™ (0.030) -0.097 (0.199) -0.103™ (0.021)
DU [ s 5 0.049™" (0.014) 0.063™ (0.017) -0.196" (0.115) -0.010 (0.012)
el i) -0.029""" (0.011) 0.031" (0.014) -0.542"" (0.089)  -0.040™ (0.009)
A 1150-100 -0.013 (0.010) -0.013 (0.013) 0.028 (0.088) 0.001 (0.009)
A 1130-50 -0.0004 (0.008) -0.008 (0.010) 0.041 (0.068) 0.004 (0.007)
A 1115-30 0.019" (0.008) 0.001 (0.009) -0.057 (0.065) 0.011" (0.006)
A 110-15 0.014 (0.009) -0.007 (0.011) -0.070 (0.074) 0.015" (0.007)
A\ F5-10 -0.020™ (0.009) -0.018 (0.011) -0.024 (0.074) -0.001 (0.007)
/NERTHB 0.009 (0.010) 0.008 (0.013) 0.089 (0.089) 0.001 (0.009)
WA 0.013 (0.011) -0.010 (0.013) -0.031 (0.090) 0.016" (0.009)
WA A—s8— 0.011 (0.053) 0.018 (0.065) 0.711" (0.418) -0.003 (0.044)
A -0.074 (0.053) -0.035 (0.066) 0.777 (0.418) -0.022 (0.044)
V=TV AR RNT -12.909 (151.660)

KTy ART -0.219"" (0.054) -0.153" (0.067) 0.304 (0.427) -0.039 (0.045)
Z O A —— -0.129" (0.054) -0.037 (0.067) 0.336 (0.428) -0.057 (0.045)
Hf] 2 —$— -0.244™ (0.059) -0.097 (0.073) -0.213 (0.458) -0.098 (0.049)
Hs R s -0.128" (0.055) 0.009 (0.068) 0.159 (0.432) -0.090" (0.046)
Z Ot -12.844 (317.326)

T H R P 3 SR AR i X 0.069 (0.148) -0.158 (0.183) -0.800 (1.137) 0.152 (0.124)
A SR P S AR R X 0.023 (0.014) 0.030° (0.018) -0.151 (0.125) -0.004 (0.012)

o— R REIpG AR X 0.021 (0.015) 0.021 (0.018) 0.043 (0.128) 0.001 (0.012)
T 2K 0.009 (0.015) -0.0004 (0.019) -0.255™ (0.127) 0.007 (0.013)
7 4 AEHIIX -0.003 (0.009) -0.005 (0.012) -0.150" (0.080) 0.002 (0.008)
EE X 0.019" (0.009) 0.0003 (0.012) -0.068 (0.080) 0.013" (0.008)
EFEF$10-19 0.018"™" (0.006) 0.004 (0.008) 0.347" (0.053) 0.009" (0.005)
1E3E$720-49 0.024" (0.008) 0.012 (0.010) 0.326™ (0.072) 0.008 (0.007)
DEZEFT B0+ 0.022" (0.012) -0.002 (0.014) 0.624"" (0.099) 0.018" (0.010)
2=k« TASNA B ERER10-30 0.013 (0.016) -0.075™" (0.020) 0.359"" (0.124) 0.060™" (0.013)
=k o TSR b EEER30-50 0.002 (0.014) -0.060™ (0.017) 0.480"" (0.106) 0.041 (0.011)
= | TSR b EEERE0-T0 0.004 (0.013) -0.067" (0.016) 0.709"" (0.100) 0.049™ (0.011)
2=k« TANA N EERTO+ -0.006 (0.013) -0.079™ (0.017) 0.801"" (0.104) 0.051"" (0.011)
BEHLE 5 0 -0.016" (0.009) -0.007 (0.012) 0.108 (0.075) -0.005 (0.008)
A 51E10-49 -0.029 (0.049) 0.001 (0.060) 0.093 (0.413) -0.021 (0.041)
FH 550+ -13.242 (623.076)

RHNER L -0.035™ (0.013) -0.043™ (0.017) 0.062 (0.108) 0.006 (0.011)
FRE A (%) -0.046™" (0.004) -0.040"" (0.004) 0.045 (0.028) -0.003 (0.003)
| -0.002 (0.002) 0.001 (0.002) 0.010 (0.013) -0.002 (0.001)
EHOE 5.565"" (0.064) 5.138"™ (0.079) -2.669"" (0.506) 0.321"" (0.054)
Observations 4,072 4,072 13,338 4,072

R? 0.147 0.112 0.071
Adjusted R? 0.139 0.103 0.062

Log Likelihood -7,700.165

Akaike Inf. Crit. 15,486.330

Residual Std. Error (df) 0.148 4032) 0.182 4032) 0.123 4032)

F Statistic (df)

17.805"( 39; 4032)

12.983*( 39; 4032)

7.942""(39; 4032)

Note:

20

“p<0.1; "p<0.05; “"p<0.01



RT7TAVAR Y Fa—E— (2007 &)

Dependent variable:

Al

A it

i 7E FEh

5] &

[ 0.116™ (0.013) 0.260™ (0.015) -0.820™ (0.116) -0.105™ (0.011)
Ay Hh 7 0.021" (0.012) -0.036™ (0.013) 0.235" (0.124) 0.024” (0.010)
R S -0.007 (0.007) 0.026™ (0.008) 0.109 (0.071) -0.023™" (0.006)
UT E 5 0.118"" (0.009) 0.171™ (0.010) -0.368™ (0.084) -0.041"" (0.007)
JuM b7 0.042"" (0.010) 0.085™ (0.011) -0.258™ (0.096) -0.032™" (0.008)
BGLE ikt -0.411 (0.026) -0.261" (0.029) 0.511" (0.295) -0.097" (0.021)
DY [ 7 0.192"" (0.020) 0.254™ (0.023) -1.430™ (0.169) -0.045™ (0.017)
FAbH 7 0.041"" (0.009) 0.091™ (0.010) -0.055 (0.094) -0.034”" (0.008)
A I150-100 -0.020" (0.010) -0.018 (0.012) 0.017 (0.102) 0.0005 (0.009)
A\ F130-50 -0.021" (0.009) -0.009 (0.010) 0.183" (0.086) -0.005 (0.007)
A 1115-30 -0.043"™ (0.008) -0.019” (0.009) 0.299"" (0.083) -0.014™ (0.007)
A 110-15 -0.025"™ (0.009) -0.020" (0.010) 0.243"" (0.088) -0.003 (0.007)
A15-10 -0.044™ (0.009) -0.028"" (0.010) 0.200™ (0.094) -0.009 (0.008)
/NER B -0.045™ (0.012) -0.024" (0.013) 0.013 (0.116) -0.012 (0.010)
YA -0.033” (0.014) -0.023 (0.015) 0.010 (0.132) -0.004 (0.011)
B A —— 0.011 (0.137) 0.104 (0.153) 1.714 (1.130) -0.070 (0.114)
- -0.031(0.137) 0.006 (0.153) 1.973" (1.130) -0.026 (0.114)
QL =T VAR NT 0.118 (0.159) -0.022 (0.177) 2.377" (1.309) 0.096 (0.132)
RZ w7 AT -0.044 (0.138) 0.173 (0.154) 1.179 (1.137) -0.163 (0.114)
Z DD A —s— -0.031 (0.137) -0.003 (0.153) 1.977 (1.134) -0.018 (0.114)
R R — s $— -0.096 (0.147) -0.016 (0.164) 1.456 (1.212) -0.065 (0.122)
HLs A s 0.018 (0.138) 0.061 (0.154) 1.455 (1.141) -0.033 (0.115)
Z Ot -7.450 (137.064)
AT HRY P SRR X -0.025” (0.012) -0.026™ (0.013) 0.026 (0.120) -0.002 (0.010)
e SR s A X -0.011 (0.009) -0.019" (0.010) -0.076 (0.096) 0.004 (0.008)
o — R RRpG AR X -0.026™ (0.011) -0.016 (0.012) -0.257" (0.112) -0.008 (0.009)
Z DAL o> P LR X -0.049" (0.025) -0.050" (0.028) 0.328 (0.269) 0.003 (0.021)
T3EHX -0.021" (0.011) -0.015 (0.012) -0.235™ (0.109) -0.004 (0.009)
A7 4 AfHIK -0.018 (0.013) -0.005 (0.014) -0.126 (0.126) -0.011 (0.010)
Z O X -0.027" (0.011) -0.031" (0.012) -0.219"” (0.110) 0.001 (0.009)
FEEMX -0.029" (0.008) -0.022"" (0.009) -0.159" (0.082) -0.006 (0.007)
TEHEER-9 -0.037" (0.015) -0.042"" (0.017) 0.588" (0.130) 0.004 (0.013)
132 #10-19 -0.038” (0.015) -0.038" (0.017) 1.296™ (0.128) 0.003 (0.013)
EZEF%020-49 -0.046™ (0.017) -0.026 (0.019) 1.380" (0.143) -0.012 (0.014)
2=k« TASNA B ERER10-30 0.029 (0.027) -0.130"" (0.030) 0.593"" (0.213) 0.115™ (0.022)
8= K« TASA b EEER30-50 0.019 (0.026) -0.126™" (0.029) 0.761"" (0.193) 0.106™ (0.021)
/8= K« TASA | EEEREO-70 0.013 (0.025) -0.137" (0.028) 0.722"" (0.184) 0.109" (0.021)
8=k« AL R EERTO+ 0.023 (0.025) -0.117""" (0.028) 0.802"" (0.185) 0.101 (0.021)
BEH 5 0 0.001 (0.012) -0.004 (0.014) 0.070 (0.113) 0.002 (0.010)
A F1E10-49 0.020 (0.046) 0.022 (0.052) -0.063 (0.464) 0.004 (0.039)
RHIEZR L 0.034” (0.017) 0.019 (0.019) -0.192 (0.166) 0.010 (0.014)
FHRHER () -0.008" (0.004) -0.020"" (0.005) 0.150"" (0.039) 0.009" (0.004)
BB 0.007""" (0.002) -0.005"" (0.002) -0.037" (0.014) 0.008™ (0.001)
ERIH 6.427"" (0.142) 6.364"" (0.158) -4.566™" (1.189) 0.085 (0.118)
Observations 3,329 3,329 8,998 3,329
R? 0.218 0.294 0.116
Adjusted R? 0.208 0.285 0.105
Log Likelihood -5,149.941
Akaike Inf. Crit. 10-3087.880
Residual Std. Error (df) 0.136 ( 3286) 0.152 ( 3286) 0.113 ( 3286)

F Statistic(df)

21.869" (42; 3286)

32.618" (42; 3286)

10.280"" ( 42; 3286)

Note:
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“p<0.1; "p<0.05; “"p<0.01



£8 35w (2007 §)

Dependent variable:

S Ry re itk e I 5] & =

[ 0.041" (0.013) 0.080" (0.015) 0.363™ (0.102) -0.029” (0.011)
JbifiE H 5 -0.066™" (0.013) -0.066™" (0.015) 1.093™ (0.113) 0.006 (0.011)
R St -0.051""" (0.009) -0.022" (0.011) 0.334™" (0.074) -0.022"" (0.008)
VT S 5 0.035™" (0.011) 0.025" (0.012) 0.317" (0.084) 0.009 (0.009)
FUIN H1 7 0.048™" (0.012) 0.078" (0.014) 0.454™" (0.094) -0.021 (0.010)
IR 0.075 (0.070) 0.146" (0.082) -1.829" (0.476) -0.056 (0.059)
7Y [ 7 0.059" (0.017) 0.058™ (0.020) 0.321" (0.133) 0.003 (0.014)
ALy -0.010 (0.013) -0.001 (0.015) 0.067 (0.096) -0.005 (0.011)
A [150-100 -0.037""" (0.012) -0.050™" (0.014) 0.043 (0.097) 0.010 (0.010)
A\ F130-50 -0.012 (0.010) -0.022" (0.012) 0.017 (0.083) 0.008 (0.008)
A 1115-30 -0.026™" (0.010) -0.008 (0.011) -0.058 (0.080) -0.014" (0.008)
A 110-15 -0.011 (0.011) -0.015 (0.012) -0.104 (0.086) 0.003 (0.009)
A H5-10 -0.005 (0.011) 0.0003 (0.013) -0.153" (0.091) -0.003 (0.010)
/NER B 0.027" (0.014) 0.020 (0.017) -0.206" (0.111) 0.006 (0.012)
W7 A< 0.002 (0.016) 0.007 (0.019) -0.207 (0.127) -0.003 (0.014)
B A —— -0.022 (0.078) -0.016 (0.091) -1.239 (0.930) -0.004 (0.066)
R -0.036 (0.078) -0.090 (0.091) -1.840" (0.929) 0.047 (0.066)
aALE=TURARNT -13.897 (174.341)

RZ w7 AT -0.162" (0.079) -0.185™ (0.092) -1.279 (0.933) 0.024 (0.067)
F DD A—,— -0.064 (0.079) -0.172" (0.092) -1.450 (0.933) 0.086 (0.066)
B R —8— -0.090 (0.088) -0.048 (0.102) -2.150" (0.965) -0.027 (0.074)
HLs A 0.013 (0.081) -0.053 (0.094) -2.163" (0.941) 0.055 (0.068)
Z Ot -14.007 (506.166)

T HURY A SRR X -0.010 (0.014) -0.005 (0.016) -0.007 (0.115) -0.003 (0.011)
e SR s LA X -0.005 (0.011) 0.002 (0.013) -0.091 (0.095) -0.004 (0.010)

o— R RRpG AR X -0.0003 (0.013) 0.030" (0.015) -0.231" (0.110) -0.020° (0.011)
Z DAL o> P LR X -0.035 (0.029) -0.055 (0.034) 0.218 (0.253) 0.017 (0.025)
T3EHX -0.020 (0.013) -0.003 (0.015) -0.111 (0.103) -0.010 (0.011)
A7 4 AHHIK -0.003 (0.015) -0.011 (0.018) -0.298" (0.123) 0.005 (0.013)
Z O X -0.006 (0.014) -0.021 (0.016) -0.293"" (0.109) 0.011 (0.012)
FEEMX -0.012 (0.010) -0.008 (0.012) -0.136" (0.081) -0.00001 (0.008)
TEHEER-9 0.004 (0.015) -0.015 (0.017) -0.133(0.105) 0.014 (0.012)
1E¥44510-19 0.002 (0.016) -0.026 (0.019) 0.331" (0.113) 0.021 (0.014)
1E33%20-49 0.021 (0.018) 0.022 (0.021) 0.405™" (0.127) -0.003 (0.015)
2=k« TASNA B ERER10-30 0.028 (0.029) -0.006 (0.034) 0.208 (0.186) 0.020 (0.024)
8= K« TASA b EER30-50 -0.010 (0.026) -0.046 (0.030) 0.376™ (0.161) 0.023 (0.022)
/3= b« T3 b EEERE0-70 -0.019 (0.025) -0.051" (0.029) 0.674™ (0.151) 0.020 (0.021)
8=k« TARA R EERTO+ -0.032 (0.025) -0.052" (0.029) 0.785™" (0.154) 0.012 (0.021)
BEH 5 0 0.033" (0.014) 0.027" (0.016) -0.106 (0.101) 0.003 (0.012)
A F1E10-49 0.091 (0.073) 0.171" (0.085) -0.664 (0.534) -0.056 (0.061)
RHNER L -0.041" (0.022) -0.004 (0.026) -0.166 (0.164) -0.027 (0.019)
SRR () -0.047"" (0.005) -0.064”" (0.006) 0.286™" (0.035) 0.014™" (0.004)
s | 0.005™" (0.002) 0.011" (0.002) 0.083™" (0.015) -0.005™" (0.002)
ERIE 5.429™" (0.090) 5.220" (0.105) -3.095"" (0.989) 0.168" (0.076)
Observations 2,905 2,905 11,655 2,905
R? 0.201 0.195 0.079
Adjusted R? 0.189 0.183 0.065
Log Likelihood -5,688.326
Akaike Inf. Crit. 11,464.650
Residual Std. Error(df) 0.154 ( 2863) 0.180 ( 2863) 0.130 ( 2863)

F Statistic (df)

17.534""( 41; 2863)

16.887"""( 41; 2863)

5.951""( 41; 2863)

Note:

22

“p<0.1; "p<0.05; “"p<0.01





