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2017
20.29
35.20
16.00
232.98
44.67
232.87
13.80
35.60
11.11

Hat (1&-108,

2018
19.19
33.31
14.30
231.91
43.38
224.88
16.94
35.73
13.68

2B

2018-2017
-1.10
-1.89
-1.70
-1.07
-1.29
-7.99
3.14
0.13
2.57
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High impact group

Low impact group Difference
16-173 1St HO LO HO-LO
17-184 185 7t& H1 L1 H1-L1
Difference H1-HO L1-LO (H1-HO)-(L1-LO)
High impact group | Low impact group Difference
HEE 5% old HEE 5% Ol
16-17d 1ES7tE 0.018 0.003 0.015
17-184d 1 8F7t= -0.032 -0.038 0.006
Difference -0.050 -0.041 -0.009
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AInE; ,,; = 61d1g + YAIMPOP; ¢ + @ + Ty + €m0
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=< O
FEED AN EXtE
(1) (2) (3) (4)
HE8E*20184 -0.1805*** -0.1805*** -0.1710%**
(0.0491) (0.0472) (0.0467)
20184 -0.0433*** -0.0314***
(0.0019) (0.0034)
ME-SHATE FE O O O O
AL 2 =X AT FE, & FE AT FE, & FE A+l A+
57t SH| EIXNE 27 k=2 27 k&2 AL+=1 K2
Ha 24t -1.18% -1.18% -1.12%
ng A gt 275,933 -275,891 -261,338
g g2 70 &2 -34.5% -34.5% -32.7%
Adjusted R-squared 0.783 0.785 0.804 0.808
- B MEE2 NESIH IEF7IE 1.12-1.18%p AL T EZL AT 44A|7F FTE L2
2 26~270t74. 2017-18H 18 ZAAEO| 7|0 &= 32~34% HE.



Iy = atol T3t 24
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(1) (2) (3)

2015 2016 2017
20184 XM E2E 0.0995** -0.0495 0.0601
(0.0490) (0.0466) (0.0493)
TS 7t= 0.9369***  1.0714***  1.0255%**
(0.0232) (0.0234) (0.0210)
oS 0.0132** -0.0040 -0.0020

(0.0052) (0.0056) (0.0053)

Observations 1,968 1,968 1,968
R-squared 0.8078 0.7566 0.7529

2 M85 20184 O| Q=50 Mot 21t A E*

*2H FE SH. 7|EHE 25~65M HE.



Z=52A|ZHA|? 30091 O] A K| 2|

(1)

(2)

(3)

(4)

M8 E*2018 -0.1732%** -0.1732%** -0.1648**+

(0.0514) (0.0497) (0.0495)
20184 -0.0442*** -0.0328***

(0.0020) (0.0037)

M- SO FE O o) O O
Ar 2 Ex A= FE, 2 FE A FE, 2 FE A+l o *2
oIS 7ts SH| 27 X2 21 X2 21 X2 ALe+=21 Xt
M &t -1.14% -1.14% -1.08%
08 A gt -238,411 -238,367 -226,787
2 44 7|08 -33.3% -33.3% -31.7%
Adjusted R-squared 0.749 0.751 0.770 0.772




T &AL

2=(headcount)

(1)

(2) (3) (4)

MEE5+2018 -0.1138*** -0.1138*** -0.1043***
(0.0405) (0.0403) (0.0399)

20184 -0.0110*** -0.0035

(0.0016) (0.0026)
MY -=HAZE FE @) O O @)
oz 2 Ex AT FE, € FE A= FE, 2 FE A+ o = +2
IS5t SH 2 XE 21 k2 21 XE A=+27 X2
o &4 -0.75% -0.75% -0.68%
ng A Faf 174,084 174,066 159,570
g 427/ 2 -163.3% -163.3% -149.7%
Adjusted R-squared 0.796 0.796 0.797 0.801
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(1) (2) (3) (4)

ME8E*20184 -0.2089*** -0.2088*** -0.2009***
(0.0503) (0.0484) (0.0481)
20184 -0.0439*** -0.0302***
(0.0020) (0.0035)

HE-ZdHEE FE O O O O
A, 2 A AT FE, & FE AT FE, & FE A+ A+
oI5 7tE X EIXE EI1XNE EIXNE A= X2
I 24t -1.37% -1.37% -1.32%
ng da s -307,484 307,441 -295,811
ST T 31,551 31,551 34,473
g g2 79 & -38.4% -38.4% -36.9%
Adjusted R-squared 0.768 0.770 0.790 0.792
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(1) (2) (3) (4)

MEE+*2018H -0.2375 -0.2373 -0.2446
(0.1711) (0.1664) (0.1662)
20184 -0.06371*** -0.0475%**
(0.0069) (0.0117)
HE-Z4HEE FE O O O O
AL 2 =X AT FE, 2 FE A FE, 2 FE A+ A+
oIS 7tE X 27 X8 27 X8 27 X8 Ac+=1 Kt&2
Ha 2t -1.56% -1.56% -1.61%
ng ZA gt -68,253 -68,182 -70,275
ng A 7|08 -30.6% -30.6% -31.5%
Adjusted R-squared 0.388 0.388 0.417 0.418
- =g 180 288 I ALt SAAMSZE Rol5HX| 2. 18HA 7|0E2 &

30% S,



AMH| AR ZAHE]

() (2) (3) (4)

X8 85+2018 -0.4406*** -0.4406*** -0.4427**
(0.1348) (0.1356) (0.1358)

2018 -0.0520%** -0.0231**

(0.0059) (0.0111)
HE-ZHAZE FE O O O O
o 2 Ex| A= FE, & FE A FE, & FE A E*gl S
e S7tE S 20 AR 20 KR 20 AR A2 A
Wi &1t -2.89% -2.89% -2.91%
ne A Fht -164,994 -165,017 -165,791
08 UL 7|08 -55.1% -55.1% -55.4%
Adjusted R-squared 0.314 0.317 0.316 0.316
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Adjusted R-squared
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