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##)

2.0%kk ko HENT ZNEI 1%, %, 10%KIETHEICEERZ L E2RT,
3.RE I EERETF N, FEIZEEYRET LV ETT,

22

(1) FrEN#R 5-ETHR
FrEM A #AckETEE (FH)
) (2 3 4) 6) (6)
RE RE RE FE RE FE
BEIVEDOMERNBHKAYE(R—X: &)
IEES; -0.213 -0.205 -0.492 -0.497
0.268)  (0.269)  (0.307) (0.309)
2~3EE -0.531 -0.535 -0.713 -0.714
(0.455)  (0.456)  (0.435) (0.435)
AlE Ll SEhE 0.782* 0.784* 0.887* 0.898**
(0.473)  (0.473)  (0.456) (0.452)
THEEM (REEDEENRED -0.234%%  .0.234%*  -0.181* -0.181*
(0.098)  (0.098)  (0.101) (0.101)
NEAKREES=I— -0.088 -0.074 -0.075 -0.073
0.767)  (0.768)  (0.746) (0.753)
BRREZRBEAFZI— 0.106 0.106 0.148 0.150
(0.158)  (0.159)  (0.179) (0.180)
FlaE = 0.059%F*  0.058%*%  0.066***  0.037  0.065***  0.034
(0.013)  (0.013)  (0.019)  (0.026)  (0.019)  (0.026)
FEERLDKEE
BEIVEDOFRERNEEHYN(RN—X )
IEES 0.101%%  0.114*  0.106**  0.120*
(0.048)  (0.065)  (0.048)  (0.064)
2~3[EE Nk 0.079 0.066 0.078 0.065
(0.052)  (0.051)  (0.052)  (0.051)
4| EEEHE -0.052 0.016 -0.056 0.012
(0.044)  (0.081)  (0.044)  (0.074)
xFREEMN (R EEDEERE) 22.564%% 11709 -2.537%%  -1.643
(1.136)  (1.329)  (1.060)  (1.206)
NEAREEFTZ— -0.023 0.094 -0.017 0.107
(0.101)  (0.129)  (0.101)  (0.131)
xHREREAFI— -0.009 -0.006 -0.010 -0.005
(0.027)  (0.034)  (0.027)  (0.034)
EREHEAN) 0.059%**  0.058***  0.058***  0.028  0.058***  0.083
0.016)  (0.016)  (0.017)  (0.071)  (0.017)  (0.084)
57 8 B 0.002 0.003 0.002 0.027 0.003 0.028*
(0.013)  (0.013)  (0.013)  (0.017)  (0.013)  (0.017)
JEERERLLE -0.715*  -0.714*  -0.705* -0.701*
(0.385)  (0.387)  (0.385) (0.386)
FiEFI— yes yes yes no yes no
FEAzI— yes yes yes yes yes yes
EREEFZI— no yes no no yes yes
HoIIWHA4X 2,099 2,099 2,099 2,099 2,099 2,099
TEH 776 776 776 776 776 776
INDARIVIRTE (p ) - - 0.02 0.00
1. FEIMANITAEYERE 7= (White robust standard errors) ,



() BE5Xfa A%

ESZHAHER(A)
Q) ) 3 4 &) (6)
RE RE RE FE RE FE
BEICEDORERNAHBAYN(R—X . H])
IEES; -0.041 -0.041 -0.030 -0.030
(0.083)  (0.083)  (0.084) (0.084)
2~3EEHE -0.019 -0.019 -0.082 -0.082
(0.097)  (0.097)  (0.103) (0.103)
AfE LA k=K -0.007 -0.007 0.088 0.088
0.117)  (0.117)  (0.171) (0.171)
THEEMN (REXROEBFRE) -0.048*%  -0.048* -0.042 -0.042
0.027)  (0.027)  (0.028) (0.028)
NEAREESFZI— -0.334%% 0.334%%%  _(0.340%* -0.340%*
0.119)  (0.119)  (0.167) (0.167)
EERERAZE -0.037 -0.037 -0.065 -0.065
(0.055)  (0.055)  (0.066) (0.066)
Flgx == 0.024%*%  0.024%**  0.022% 0.009 0.022* 0.009
(0.008)  (0.008)  (0.011)  (0.019)  (0.011)  (0.019)
MIERLDREE
BEIVEOMENEEhYN(R—X &)
1B -0.003 0.015 -0.003 0.015
(0.018)  (0.040)  (0.018)  (0.040)
2~3[EEH 0.032%  0.063*%*  0.032%  0.063%**
(0.017)  (0.022)  (0.017)  (0.022)
AR Ll E R -0.045 0.002 -0.045 0.002
(0.033)  (0.027)  (0.033)  (0.027)
<AHEEN (FIBREZOEHRE) -0.251 -0.294 -0.251 -0.294
(0.544)  (0.879)  (0.544)  (0.879)
NEABREESFZ— 0.002 0.049* 0.002 0.049%
(0.030)  (0.026)  (0.030)  (0.026)
“REFBEEAFZI— 0.009 0.024 0.009 0.024
(0.017)  (0.031)  (0.017)  (0.031)
EREHEAN) -0.019%%F  _0.019%*%* -0.019%%*  -0.363  -0.019***  -0.363
(0.003)  (0.003)  (0.003)  (0.307)  (0.003)  (0.307)
5 B AR -0.002 -0.002 -0.003 -0.011 -0.003 -0.011
(0.010)  (0.010)  (0.010)  (0.023)  (0.010)  (0.023)
JEERERALLEE -0.012 -0.012 -0.025 -0.025
(0.123)  (0.123)  (0.123) (0.123)
*EAz— yes yes yes 1o yes 1o
FEHI— yes yes yes yes yes yes
EiEESS— no yes no no yes yes
HUIINHAX 1,559 1,559 1,559 1,559 1,559 1,559
TEH 734 734 734 734 734 734
INDAIUIRTE (p fE) - - 0.00 0.00

%) 1. FEIMNIIAE#ERAE  (White robust standard errors) .
2. %%k Hx AT ZNEI 1%, 5%, 10%KETHAMICHERZ & 2RT,
3.REIEBIFEET /L, FEIXEEDRET NV ERT,
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