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x1: HMBEEVRBRMATEOSHT
(FOLRTIJABRMELALEFZERN Y 7 TOER)

HEst
E3 i SRS .
(FEHERR7E) - SR E) -
[EIAS 0.3796 *#k 0.1329 sk
(0.0648) (0.0225)
A it 5= -0.2075 *x* -0.0700 s
(0.0877) (0.0283)
e R R 0.0222 0.0078
(0.0737) (0.0261)
KHE 48 0.3765 sk 0.1236 stk
(0.0766) (0.0232)
FEAT @R -0.5251 sk -0.1881 sk
(0.0658) (0.0237)
ITBUFF -0.5007 sk -0.1650 sk
(0.0695) (0.0211)
e 558 SR A RR 0.7922 **x* 0.3058 sk
(0.2194) (0.0842)
| -0.5044 *** -0.1847 ok
(0.0627) (0.0235)
Wy 0.1051 sk 0.0369 sk
(0.0286) (0.0100)
SR X KEFI— -0.0404 *x* -0.0142 s
(0.0175) (0.0062)
A fin 0.0103 %% 0.0036
(0.0027) (0.0009)
A5 4 I (P 7 A1 0D 6 254D 0.1515 s 0.0532 sk
(0.0551) (0.0193)
FAET A (AL Ot £ fiE) 0.2429 sk 0.0852 sk
(0.0615) (0.0216)
TE -3.5620 sk
(0.4171)
Pseudo R-squared 0.1086
Model chi—-squared 327.9435
Prob > chi-squared 0.0000
YT 2385
HEL1:* N 10%HFEL., “*D %A EE., ***N1%HFELXENETNRT,




# 2: 2009 FEDT U — MRECTHRE S RRE (7 —

KK RIEH HEREH  REMERE SHRIE
Rige Rige

KE+HEIRE [EEHER (MKEDH [KKEDH

INE—2 BT 258 |/3\3—>|20005 M 100075 100075 [ 10005 M [10005H
1 ikl KiE  |FiEE A 1tz 1 | 1112 1 20,000 10,000 35,752 3,834 2,176
Fig& st 30,800 10,000 35,752 5,815 3,253

2 ikl A& |FiEE 1| IBfE 2tz 2 | 1112 2 20,000 12,700 45,404 4,869 2,829
FREELs 30,800 12,700 45,404 7,385 4,131

3 ikl A& |FiEE N EEE 3tz 3 | 1113 3 20,000 18,800 67,213 7,208 4,569
FRELUs 30,800 18,800 67,213 10,932 6,116
4 ikl A& |FiEE N EEE g 4 | 1114 4 20,000 31,300 111,902 | 12,000 7,354
FHE&E st 30,800 31,300 111,902 18,200| 10,182
5 Biks) AE |FEE 2FmE 1tk 1 | 1121 5 20,000 9,000 16,087 3,834 2,176
FRE&E s 30,800 9,000 16,087 5,815 3,253

6 Biks) AE |FEE 2FmE 2 2 | 1122 6 20,000 11,430 20,431 4,869 2,829
FREE LN 30,800 11,430 20,431 7,385 4,131

7 iks) AE |FEE 2FmE 3|t 3 | 1123 7 20,000 16,920 30,244 7,208 4,569
FRELUsN 30,800 16,920 30,244 | 10,932 6,116
8 ikl A& |FEE 2|FritE i 4 | 1124 8 20,000 28,170 50,354 | 12,000 7,354
Fra&E st 30,800 28,170 50,354 | 18,200 10,182
9 ik EXE |FiE 1 IBfE 1wk 1 | 1211 9 20,000 5,000 16,318 3,550 2,176
H[FE 7,200 5,000 16,318 3,550 2,176
10 ik EXE |FiE 1|18mE 2|#higk 2 | 1212 10 20,000 6,500 21,213 4,615 2,829
H[FE 7,200 6,500 21,213 4,615 2,829
11 ik EXRE |FRE 1|18mE 3|#hizk 3 | 1213 11 20,000 10,500 34,267 7,456 4,569
H[FE 7,200 10,500 34,267 7,456 4,569
12 ikl ERE [FTE A ERES i 4 | 1214 12 20,000 16,900 55,153 12,000 7,354
H[FE 7,200 16,900 55,153 | 12,000 7,354
13 ik} ERE [FTE 2| FmE 1fsbigh 1 | 1221 13 20,000 4,500 7,343 3,550 2,176
H[FE 7,200 4,500 7,343 3,550 2,176
14 ik} ERE [FTE 2| FmE 20thiz 2 | 1222 14 20,000 5,850 9,545 4,615 2,829
H#[FE 7,200 5,850 9,545 4,615 2,829
15 [fikzl EXRE |FE 2|FimE 3[#higi 3 | 1223 15 20,000 9,450 15,419 7,456 4,569
H#[FE 7,200 9,450 15,419 7,456 4,569
16 ikl EXRE |FE 2| FmE i 4 | 1224 16 20,000 15,210 24,818 12,000 7,354
H#[FE 7,200 15,210 24,818 | 12,000 7,354

26



# 3 : 2008 A & 2009 FHE DA HBRIRBGRIITEI D LB

20094
e 45
566 127
NO 428 926
(20.91%) | (45.24%)
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4 F 1 REITBIT 3 AR MBRROERITE)
HEET i HEEtiv
= = REMR = R = PPRAEDE -
gEgms) PR gmmmz) PR | gmwms PR gmems, AR
BEARKME 0.2348 *¥x 0.0934 *%x 0.2313 **x | 0.0920 ***
" (0.0660) " (0.0261) " (0.0660) " (0.0261)
Bt = i 0.0674 f 0.0269 " 0.0711 " 0.0284
[ (0.0841) " (0.0335) © (0.0842) " (0.0336)
e EIRER " 00112 " -0.0044 " -0.0080 " -0.0032
[ (0.0757) " (0.0302) " (0.0768) " (0.0306)
KiEFE f 0.5249 *¥x 0.2032 #kx | 0.5275 **x | 0.2041 **x
" (0.0760) " (0.0279) " (0.0762) " (0.0280)
FEETEERY AL [ —02065 %kx 7 —0.1179 %%k | -0.2065 skx | —0.1179 sk
[ (0.0664) " (0.0262) ’ (0.0664) " (0.0262)
TE IS HAS " —02661 %kx 7 —0.1054 %%k | -02652 %kx | —0.1051 #kk
[ (0.0675) " (0.0265) " (0.0675) " (0.0265)
wmsEEEXEsERm [ 0.3145 i 0.1241 i 0.3129 r 0.1235
[ (0.2401) " (0.0924) " (0.2404) " (0.0925)
=R " -0.3032 #xx 7 -0.1204 ®%k [ -0.2099 skk | —0.1191 sk
[ (0.0658) " (0.0259) " (0.0659) " (0.0259)
E3 ) [ 00826 ¥+ " -0.0329 %k
[ (0.0295) " (0.0117)
i x KEFI— " -0.0037 " -0.0015
[ (0.0181) " (0.0072)
i 2(D PR L) " -0.1144 " -0.0455
" (0.1081) " (0.0429)
HI (O ROFEE) F —02258 %k —0.0893 *x
F (0.1148) " (0.0449)
HI%4(fERE) [ -02744 %k« 7 —0.1090 #xx
" (0.1010) " (0.0399)
REF=T— " -0.0351 " -0.0140
" (0.0595) " (0.0237)
EH i 0.0083 *¥x 0.0033 k% | 0.0083 **x | 0.0033 *¥x
[ (0.0027) " (0.0011) " (0.0027) " (0.0011)
HEERRREOSE) [ 0.1515 **x 0.0604 k% | 01517 **x | 0.0605 **x
[ (0.0551) " (0.0219) " (0.0551) " (0.0219)
HEErS (i iEOREE) [ 0.0785 f 0.0313 " 0.0774 " 0.0309
[ (0.0626) " (0.0250) " (0.0626) " (0.0250)
2008 E 7L —hTHIERE® [ 0.2853 *¥x 0.1127 %kx [ 0.2849 *¥x | 0.1125 *¥x
HEAZE o= " (0.0704) " (0.0273) " (0.0705) " (0.0274)
EHIE [ -2.0260 #**x [ —2.0605 *kx
[ (0.4191) [ (0.4271)
HUTILE 2036 2036
LR chi-squared 164.41 " 165.00
Prob > chi-squared 0.0000 " 0.0000
Pseudo R-squared 0.0583 0.0585
AR -1328.2728 -1327.9779
*10%FE **x5%FE *xk1%FE
N 10%HEEEZ, R B%AEE., YN 1%H B EENTIURT,
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& 5—1 : NHUHBRIRER - REHIBRRIR O RIITE)
5B 2 RENTESWTHER : A - R & bITBIEEE TH N —

OAMMA—-REMNA [ Q2MMA—-ERBIEMA [ @2AMFEMA—2AEIMA
EEIES = RRER = ERER =
gEgme) | PR | gmemz) | PR | gmeme | FE
BBARME 0.0232 i 0.0740 #** 0.0082
f (0.0163) f (0.0254) f (0.0144)
|t [ 0.0145 0.0151 [ 0.0103
: (0.0235) ' (0.0333) (0.0196)
ERERR 0.0145 -0.0215 -0.0143
f (0.0198) : (0.0291) f (0.0158)
Kt =T [ 0.0575 %ok 0.1464 %k [ 0.0020
f (0.0160) : (0.0257) f (0.0161)
FEEF S ERYARL [ -0.0309 * -0.0868 **x* [ 0.0382 ok
f (0.0174) : (0.0256) f (0.0134)
TBR G EA A f -0.0721 f -0.0381 [ 0.0340 **
f (0.0149) f (0.0252) (0.0163)
B5 =% -0.0314 -0.0961 *** 0.0414 **x
: (0.0172) ' (0.0257) (0.0126)
Hig2(HBHOEE) -0.0100 -0.0176 -0.0215
: (0.0273) ' (0.0409) (0.0204)
Hhig (P ERR) -0.0328 -0.0409 -0.0067
f (0.0259) , (0.0425) (0.0225)
i 4(ERR) 0.0028 i -0.0891 *x -0.0278
f (0.0259) f (0.0384) f (0.0213)
[y 4 _ r _
RiESS f 0.0293 * f 0.0150 f 0.0032
i (0.0151) f (0.0228) f (0.0130)
F#p 0.0013 * 0.0022 ** -0.0011 *x
f (0.0006) : (0.0010) f (0.0005)
HEEUY (hifE- 5 | 0.0433 * 0.0347 [ 0.0158
f (0.0230) : (0.0337) f (0.0195)
B84 I— [ 0.0131 -0.0410 [ 0.0076
: (0.0271) : (0.0410) (0.0227)
HETEET (P ALE - X250 0.0155 0.0174 -0.0062
f (0.0155) : (0.0242) (0.0137)
2008 FE 7 — T ERIE 0.1689 0.1013 sk -0.0013
QBN EF o= [ (0.0168) f (0.0256) f (0.0154)
a =] Z . . .
HoTILE 2005
LR chi—squared i 237.70
Prob > chi-squared [ 0.0000
Pseudo R-squared : 0.0492
ST E -2298.9089

EL:*N10%AEE, N E%AELE., **N 1%AEE2TNEIrT,
E 25V 712047 D H b HETEIFSEE N KB TH LY 70 11, B 1 TARHERBRIZIA L& 2.,
R 2 CAHERRICIEMA L EZ -7V 31 22 NENR<,
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% 3 RN HE S\ HER

#£5—2:

NHTHUBRLRER - REHRRROBRITE
ARNIEIEEE T, REIZEFEDH A N —

ONMA—RBEMA | @Q2AKMA—-EREIEMA [ @2ARIFEM A—-ABI0A
BRR#E . REE = RE%NER =
gEgmz) | PR | gmemz) | PR | gmkes) | FE

BEARME 0.0515 *kx 0.0489 ** -0.0020

: (0.0198) : (0.0244) (0.0163)

Bt &= 0.0480 * i -0.0201 -0.0027

f (0.0289) (0.0313) f (0.0212)

W ERER [ 0.0043 : -0.0072 [ -0.0063

f (0.0228) (0.0279) f (0.0185)

Kt EF4E [ 0.0907 *ok* : 0.1149 %k [ 0.0276

! (0.0187) (0.0246) f (0.0171)

JERTEERYREEL [ -0.0685 *** r -0.0495 ** [ 0.0259 *

f (0.0210) f (0.0246) f (0.0157)

TR G EAf [ ~0.0983 sk r -0.0116 [ 0.0282

: (0.0177) ' (0.0244) (0.0177)

B5 =% -0.0420 *x f —-0.0831 *%x 0.0427 #*x

. f (0.0205) f (0.0249) f (0.0148)

Hhig2(HHOEE) -0.0097 i -0.0128 -0.0166

f (0.0323) (0.0388) f (0.0252)

Hhig 3(AO O IR) -0.0400 : -0.0350 -0.0003

f (0.0314) f (0.0401) f (0.0276)

Hhisha(ER%) -0.0092 i -0.0796 *x -0.0298

: (0.0305) f (0.0367) (0.0250)

REFI— 0.0079 i -0.0217 -0.0087

: (0.0176) f (0.0220) (0.0149)

F§p 0.0016 * f 0.0021 #* -0.0010

f (0.0008) (0.0010) f (0.0007)

HEFIR (PAE- 5 [ 0.0821 *kx r -0.0026 [ 0.0317

: (0.0269) (0.0324) (0.0222)

BB E— -0.0458 0.0124 -0.0085

f (0.0331) f (0.0389) f (0.0264)

HEFEITS(hE- 5 [ 0.0294 : 0.0073 [ -0.0122

f (0.0187) (0.0232) f (0.0157)

20087 —hCHYERE [ 0.0432 *x* r 0.0747 sk r 0.0193

DHBNEFoT-h 1 (0.0196) f (0.0246) f (0.0166)
BTV 2003
LR chi-squared [ 24299
Prob > chi-squared [ 0.0000
Pseudo R-squared [ 0.0475
POk UM "’ -2437.8832

1:*RN10%HEx., "N E%HEL., N 1%HELEZNEILURT,

270 2047 O H B WHETERT&ERE N KB TH D5V 70 11 [ 1 TARMERRIZIMA L& %,
]2 TRRHIELRRRICIEMA L EZ -V 7 33 Z2FNEERL,
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# 6 : ARIHIFRIRRR - R HIFRERR DORIRITE)
B ABRBNCE SN HE A - BB & b ITESED B T /3 —

ONBIMA—REMA | @Q2ABMA—-ERMIEMA [ @2ARIZEM A—-NEIH0A
[ER#E = EBRHE = RREE .
gEgez) | PR | gmeez) | PR | gmwes) | FE
BEARME f 0.0514 ** i 0.0452 ** 0.0092
f (0.0229) f (0.0223) : (0.0208)
Bt E 0.0036 f 0.0256 -0.0237
f (0.0304) (0.0301) f (0.0254)
R EARER [ -0.0162 : 0.0147 [ -0.0299
f (0.0258) (0.0259) f (0.0231)
KiEF48 f 0.1421 soksk : 0.0656 %ok [ -0.0174
f (0.0216) (0.0227) f (0.0238)
FEEFE BV AL [ -0.0728 **x : -0.0422 * [ 0.0423 *x
f (0.0237) (0.0225) f (0.0201)
7B IS 24 —0.0715 sk ' -0.0355 * [ 0.0507 **
f (0.0219) f (0.0216) : (0.0222)
B5 =% -0.0755 *x* -0.0534 *x 0.0584 **x
f (0.0237) f (0.0227) f (0.0195)
Hhig2 (O PR E) f -0.0199 ’ -0.0159 [ 0.0489
f (0.0367) f (0.0342) f (0.0391)
15 3 (PO fEIR) : -0.0385 : -0.0486 : 0.0626
f (0.0373) f (0.0340) f (0.0428)
Hhig4(fE %) i -0.0444 i -0.0519 0.0247
f (0.0350) f (0.0328) : (0.0334)
REFI— i 0.0205 i -0.0288 0.0383 **
f (0.0204) f (0.0201) : (0.0185)
FH#h 0.0021 ** f 0.0014 -0.0004
f (0.0009) (0.0009) f (0.0008)
HEAEUY (RSl - %50 0.0698 *x : 0.0116 -0.0158
f (0.0310) f (0.0295) f (0.0277)
BBYI— -0.0253 i -0.0035 0.0167
f (0.0374) (0.0356) f (0.0329)
HEFERFS(hifE- 5 [ 0.0283 ’ 0.0034 [ 0.0023
f (0.0217) f (0.0210) f (0.0198)
2008 FE 7 —h CHERIR 0.0590 ** ' 0.0567 *** [ 0.0412 *%
DHEBABEE=H (0.0231) (0.0220) [ (0.0209)
ST 1991
LR chi-squared i 22590
Prob > chi-squared i 0.0000
Pseudo R-squared i 0.0417
R " —2598.4477

EL1:*N10%AELE, N E%AEL., **N 1%AEBEE2TNEIrT,
E2:Y 712047 D H b HETEIFSEE N KB TH LY 70 11, R 1 TARHERBRIZIA L& 2.,
R 2 CARHERRICIEMA L EZ T 7 45 2N ENbr<,
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RA—1:ANFAOYOHERR(AH - R EBITEIETETH/ )

OAMMA—ERBMA |[Q2KMNA—ERMIEMA|@LMIEMA—2EIIMA
(B#EEE) - (BBERE) - (FEERE) -

BARRE 0.4782 0.4828 *x 0.5401

f (0.3184) [ (0.2367) [ (1.1937)

(B [ 0.2630 f 0.1361 f 0.3114

f (0.4483) f (0.1764) f (0.6408)

thEHERER f 0.1190 [ -0.1652 f -0.3834

f (0.5293) i (0.3844) ! (0.8281)

XitEFHE f 1.0237 *x [ 0.9274 *¥xk 0.6768

f (0.4463) i (0.2218) ! (1.3600)

FEETE Y AL f -0.4202 [ -0.3937 f 0.4708

f (0.2828) [ (0.2188) il (1.0985)

TEO S EAEE f -1.0909 i -0.1843 1 0.3113

! (1.2845) f (0.5407) f (0.6793)

|5 =% [ -0.4467 ** [ -0.4332 %k [ 0.5101

f (0.2277) f (0.2070) 1 (0.8684)

S5 [ -0.0059 i -0.2066 il -0.2551

! (0.2358) f (0.1996) f (0.5446)

AESLzI— [ -0.3862 f 0.0343 f -0.1098

f (0.6021) f (0.2184) f (0.2844)

Fh f 0.0179 f 0.0103 [ -0.0129

! (0.0125) [ (0.0103) [ (0.0284)

HEEIR (b E- 5 [ 0.6919 r 03176 * f 0.6458

f (0.7175) f (0.1874) ! (1.4551)

e - [ 0.1946 f -0.1980 f 0.0425

[ (0.8272) [ (0.3100) [ (0.4794)

HETEET S (R RIE- 5 [ 0.2168 f 0.1023 f -0.0158

f (0.2396) i (0.1355) ! (0.2863)

20087 —CHhERR[ 0.3582 r 0.5989 *x f 0.3241

om@ErEES - [ (0.4022) - (0.2739) f (0.5649)

E#IE f -9.4010 [ -3.7442 f -7.2945

1 (10.3749) f (1.2709) f (15.5437)
SREEIA (rho) 1.5534
! (3.1600)
LR chi-squared 0.03
Prob > chi—squared 0.8607

H2 )Lk 8020 (2005)
Wald chi-squared f 14512
Prob > chi-squared [ 0.0000
TR [ —2301.1564
EL1:*D10%EFEEZ., D %A EL., ***N 1%H BEx ZNEIRT,
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R A—2: ANWFRDYOHERBRDHMSEIEE T, REAEHEDHH/3-)

OAMMA—-ERBMNMA |[QAMMA—ERRBZEMA|QARIEMA-2LBIMA
ame | T | mame | TF | gaaw | PE

BEARRE i 0.3966 ** i 0.3973 %% f -0.0010

i (0.1085) i (0.1084) i (0.0017)

B = 0.1061 f 0.1078 -0.0002

— f (0.1391) i (0.1390) i (0.0012)

M EHELRER -0.0049 i -0.0049 0.0005

f (0.1238) (0.1238) f (0.0013)

Kt EF48 f 0.8385 ok : 0.8393 sk | -0.0040

f (0.1265) (0.1265) f (0.0056)

TERTEEY AL f —-0.4697 **x : —-0.4710 *** [ -0.0000

f (0.1088) (0.1088) f (0.0009)

TR IS B 1 ~0.4489 *xx : ~0.4520 sokk -0.0003

i (0.1109) i (0.1109) f (0.0010)

5 % i -0.5075 *** f -0.5073 **x f -0.0014

f (0.1079) i (0.1079) i (0.0022)

= f -0.1184 *x f -0.1180 ** f 0.0009

i (0.0470) i (0.0470) i (0.0013)

REFZI— -0.0459 i -0.0453 0.0007

: (0.0973) f (0.0973) (0.0013)

F 0.0146 *** 0.0146 *** 0.0000

f (0.0044) f (0.0044) f (0.0000)

HEEIR (P E w5 [ -0.1265 -0.1279 [ 0.0009

: (0.1743) i (0.1741) (0.0019)

B8 FE— 0.3100 ** f 0.3123 *x -0.0028

f (0.1442) (0.1439) f (0.0041)

HEFEITS (PR E- 5 [ 0.1455 : 0.1464 [ 0.0003

f (0.1036) (0.1035) f (0.0010)

200857 — T ERE| 0.4689 sk : 0.4690 *** | -0.0027

DEBHEEST-H 0.1161) f (0.1161) (0.0038)

EHIE f -3.8807 %k [ ~3.9061 #xk [ 0.0268

(1.0129) (1.0064) (0.0380)
SRA%E1E (rho) -0.0051
(0.0070)
LR chi-squared 212
Prob > chi—squared 0.1458

BT )Lk 8012 (2003)
Wald chi—squared : 141.9302
Prob > chi2—-squared i 0.0000
SEAE -2438.6700
FEL1:*N1I0%EELE., N E%EEZ., ***BN 1%AELZ T EIURT,
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R A—3: ANFADYOHEHER(DH - R EDITERED HH/3—)

OAMA—ERBMA |[Q2KMNA—ERBIEMA|@AMIEMA—2BIIMA
(B#EEE) - (BBERE) - (FEERE) -
BARRE -1.2703 0.3583 -2.3479
f (1.7193) [ (1.0137) [ (1.8701)
B E [ 3.4532 f -1.2941 f 2.6539
f (2.4681) f (1.1870) f (2.7897)
H B EIRER f 3.3557 r -0.3442 f 4.4068
f (2.2473) i (0.9266) ! (3.0154)
AHEFHE f -3.0043 r 0.7925 [ -5.9966 *
f (2.5040) i (0.9661) ! (3.3993)
FEETE Y AL f -2.8545 [ 1.2757 f -1.0478
f (2.3172) [ (1.0903) il (2.4941)
TE S EARE f -2.4925 i 0.4109 1 -1.8085
f (2.0192) f (1.0310) f (2.2183)
Ep=ar [ -1.3522 [ -1.2644 [ -2.1947
f (1.7964) f (0.9566) 1 (2.7379)
S5 [ 0.4236 i -0.4139 il 0.4277
! (0.6205) f (0.3652) f (0.7520)
AESLzI— [ -2.9667 f 0.0109 f -4.1588
f (2.1814) f (0.9198) f (2.8696)
Fh f 0.0172 f -0.0232 [ -0.0449
! (0.0599) [ (0.0334) [ (0.0894)
HEEIR (b E- 5 [ -4.3299 [ 1.6892 f -4.6715
f (3.1071) f (1.0769) ! (3.8848)
EREsI— [ 1.8938 f 0.5073 [ 3.4866
f (2.4630) [ (1.5198) ! (3.0387)
HEFEITFE (R E- 30 [ -0.4694 r 0.2356 f -0.8258
f (1.3893) i (0.9132) ! (1.8118)
2008 FE 7 —CHhERR[ -3.4271 f -1.8306 f -9.6296 *
omMmBErEES -, [ (3.2803) - (1.1588) f (5.6078)
E#IE f 42.9077 [ -5.0138 f 64.3270
1 (28.0819) f (6.8709) f (38.6250)
SA%EIE (rho) -17.9634
f (11.3196)
LR chi-squared [ 11.90
Prob > chi—squared 0.0006
STV 7964 (1991)
Wald chi-squared f 136.29
Prob > chi2-squared | 0.0000
TR [ -2594.5546
EL1:*D10%EFEEZ., D %A EL., ***N 1%H BEx ZNEIRT,
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TA—4: ANFOSYFDOHEER
(2K REEBICEFEDAHH/N—, SHRIEEEBLTRANSN=ARS T4 —23Y)

OAMA—ERBMA |[Q2KMNA—ERMIEMA|AMIEMA—2BIIA
(B#EEE) - (BBERE) - (FEERE) -
BEARRE 0.5624 *%x* 0.5558 ** 0.2854
f 0.2171) [ (0.2262) [ (0.3249)
(B [ 0.0358 f 0.1927 [ -0.1790
f (0.2402) f (0.3177) f (0.3445)
R EARER f -0.1489 [ 0.0538 [ -0.2860
[ (0.2099) i (0.2917) [ (0.3673)
XitEFHE f 1.4756 f 0.8175 *kk 0.1598
f (0.9281) i (0.2292) ! (0.8853)
FERTEHYEL f -0.6451 [ -0.4560 * [ 0.2300
f (0.4867) [ (0.2330) il (0.7085)
TR IS B f -0.6330 i -0.3860 il 0.3388
f (0.5674) f (0.2697) f (0.7978)
|5 =% [ -0.6332 [ -0.5502 [ 0.3891
f (0.4148) f (0.3615) f (0.9215)
LS H [ -0.1539 * f -0.1959 * f -0.0690
! (0.0800) f (0.1103) f (0.1248)
AESLzI— [ 0.2029 f -0.1597 f 0.3892
f (0.1982) f (0.4373) f (0.3497)
FE#h f 0.0205 f 0.0162 sk f 0.0026
! (0.0128) [ (0.0081) [ (0.0170)
HEEIR (R E- 5 [ 0.6086 [ 0.2223 f 0.0090
f (0.4801) f (0.2721) ! (0.4389)
e - [ -0.2069 f -0.0497 f 0.1072
f (0.3719) [ (0.3127) ! (0.3907)
HETEET S (R RIE- 5 [ 0.2747 [ 0.0912 i 0.0672
[ (0.2712) f (0.2017) [ (0.2513)
2008 FE 7 —CHhER[ 0.6696 ***x 0.7060 *%% 0.6228 ***
om@ErEES - [ (0.2014) - (0.2164) f (0.2234)
ERIE f -8.4524 [ -4.0680 ** i -3.3762 *
1 (7.2152) f (1.9007) f (1.8564)
SR#EIA (rho) 1.7139
f (2.3032)
LR chi-squared [ 0.10
Prob > chi—squared 0.7488
STV 7964 (1991)
Wald chi-squared f 136.11
Prob > chi2-squared | 0.0000
TR [ -2600.4543
EL1:*D10%EFEEZ., D %A EL., ***N 1%H BEx ZNEIRT,
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