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TobiX, b a— Rtk FRHBGEARE S TREBR) Thb, ZoBFRTIE, ok
L7 DB NS b a— R LT, 247 v PHORES, 8T I2h1D
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BRI A AT T2 2N TE D (M3) , FFHEITEROFRBMILIZ L -
THFEFREIND T —A B < 19TUFEEN D FEHREOEFIGRHERK L Tholz b n )y (£
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TEHZENMEE T LD TH D, THITMBEOFERE LRI CRY, HRME, LiE - mEM, ARBGEHE, &
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Log likelihood -1123.8 -1122.1 -1079.5 -1079.0 -1008.1 -1003.0 -976.3 -971.9
Probability ~ 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

1 AEAKLE : p<.1* p<.05 ** p<.01%** (Wl ¢ #iE)

W2 Wy aWNIIEET LIZT T AX — (L LT ERIE R 72 % o

57



KO BEREELRE A ) N—a
/A=Ay HAEHH EEHR)

ETIU ETIL2 ETILS ETILA

EFE 1661 * 1.908 % 1.696 * 1.941 *x
[0.954] [0.941] [0.945] [0.933]

ERIE 1.597 ** 1.449 *x 1.667 *x 1.469 **
[0.739] [0.659] [0.728] [0.649]
wASLE  -0.002 -0.012 -0.008 -0014
[0.011] [0.011] [0.010] [0.009]
NWZE  -0.023 -0.022 -0.027 -0.023
[0.019] [0.019] [0.019] [0.019]
HEMHEEE 1731 2.953 2.753 3.238
[2.114] [2.079] [2.272] [2.270]

La—R&4#t# 0220 sk —0.217 sk —0.222 ik —0.218 *%x
[0.044] [0.044] [0.042] [0.043]
BREMEE  6.356 5.511 7.137 5872
[5.578] [5.449] [5.492] [5.339]

GDPRLERE  -0.270 %k —-0.282 xxx  —0251 *x -0.272 *x
[0.097] [0.100] [0.102] [0.103]

HIERROBREY 0.526 ** 0.477 *

[0.216] [0.238]
HERERDMFEIE 0.164 0.264
[0.242] [0.293]
BEBRROBKEY 0.187 0.086
[0.135] [0.147]
BEBZROMIEIL -0.061 -0.105
[0.188] [0.212]

(EE) 13.87 *xx  11.636 *kx  12.628 *kx 11.251 *xx
[3.247] [3.371] [3.434] [3.495]
n 521 521 521 521
Adjusted R 0.128 0.136 0.130 0.135
Log likelihood -1618.9 -1615.3 -1617.3 -1614.7
Probability ~ 0.000 0.000 0.000 0.000

FE 1 AEKEE - p< 1%, p<.05 %, p< .01 (Mf ¢ FiE)
H2: Wy aNIIEET LT T AX — (b LT ERIE RS % G
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* 6 : BIFRAEEE & 2 b il

ehflfiE:D 7L (BEHDR)

HEREE: T NAT VAL (BESR)

ETILI ETIL2 EFIL3 ETILA ETIS ETIL6 ETILT ETILE
TEFEH -0.080 -0.058 -0.078 -0.070 0.121 0.119 0.119 0.106
[0.109] [0.109] [0.110] [0.109] [0.174] [0.176] [0.174] [0.176]
TERE -0.110 -0.133 -0.142 * -0.147 -0.064 -0.062 -0.090 -0.073
[0.072] [0.083] [0.080] [0.088] [0.083] [0.089] [0.087] [0.093]
A E  0.001 * 0.000 -0.001 **  -0.002 sk 0.001 sk 0.001 * 0.000 0.000
[0.001] [0.001] [0.001] [0.001] [0.000] [0.001] [0.001] [0.001]
NWZE  -0.001 -0.001 -0.002 -0.002 0.000 0.000 0.000 0.000
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
EERHRE -0.395 -0.309 -0.042 -0.027 -0.345 -0.354 -0.174 -0.188
[0.257] [0.258] [0.264] [0.266] [0.290] [0.300] [0.301] [0.306]

La—k£tt$ -0.012 -0.012 #%x —0.014 *%kk —0.013 **x —0.011 **x —0.011 skk —0.012 *** —0.012 *xx
[0.003] [0.003] [0.003] [0.003] [0.004] [0.004] [0.004] [0.004]

BIELEM 2730 kkx 2603 kkk 2616 Rk 2579 sk 1.548 ok 1559 sk 1.424 ok 1.509 sk
[0.370] [0.384] [0.409] [0.409] [0.524] [0.524] [0.559] [0.549]

GDPHEEE -0.068 skt —0.069 #kkx —-0.065 #kk —0.066 sk -0.078 #okk  —0.078 sk  —0.078 ok -0.077 sobk
[0.014] [0.014] [0.014] [0.014] [0.014] [0.014] [0.014] [0.014]
FlEREROBHEY 0.039 sk 0.021 -0.004 -0.011
[0.018] [0.019] [0.019] [0.017]
FIERS R DIFIRIE 0.030 0.004 -0.003 -0.031
[0.022] [0.022] [0.016] [0.022]
BREEROBEY 0.049 *+x  0.044 %kx 0.020 0.021
[0.010] [0.010] [0.014] [0.013]

BEBROMEE 0.056 #kk  0.056 ¥k 0.041 k% 0.048 sk
[0.017] [0.017] [0.014] [0.016]

(FEHH) 19.766 *kk  19.617 *kk  19.535 sk 19.476 *kx 19.276 *k*  19.291 *kk 19203 *kk 19.232 *xk
[0.330] [0.345] [0.346] [0.349] [0.370] [0.373] [0.380] [0.381]
n 533 533 533 533 535 535 535 535
Adjusted R?  0.269 0.273 0.293 0.292 0.145 0.142 0.154 0.153
Log likelihood —367.8 -365.3 -357.8 -357.1 -359.4 -359.4 -355.6 -354.8
Probability ~ 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000

1 BREOKHE

D p<.1% p<.05** p<.01%** (| t #E)
W2 By aRNIIEETEICr T 2% —{b L7~ I s s & 5o
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