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bRk FHR & Feu— U

L M RREEE RoME ROKAE SEIME RREEE RoME ROKAE
FEOMES I — 0.634 0.482 0 1 0618 0.486 0 1
frgu— r5ke (HHH) 12067 11511 0 51721 18.092 9.553 0402  51.721
T — RS 0.241 0403 0 6.667
Lt (H75H) 0.120 0.116 0 1.012 0.134 0.101 0 0.803
g EE (G 6313 10673 0 90.081 4335 6.306 0 53535
FKOWA O Hfif) 599.635 289.709 12109 2735563 609.723 244683 12109 1760563
MFEHOT &b OFE 0.285 0452 0 1 0.347 0476 0 1
WS I — 0.046 0.210 0 1 0.050 0.217 0 1
FEOEHRE 41,939 6.925 28 53 40.868 6.667 28 53
LD I —

e 0.031 0.174 0 1 0.024 0.152 0 1

B - BEA

Vs = e, BIRLZ L) 0.006 0.077 0 1 0.000 0.000 0 0

BB (ANFEERK =8%) 0397 0.490 0 1 0.382 0.486 0 1

R 0.174 0.379 0 1 0.170 0.376 0 1

i/ N 0.235 0424 0 1 0.243 0.429 0 1

KA 0.153 0.360 0 1 0177 0.382 0 1

Kb B 0.004 0.067 0 1 0.005 0.069 0 1
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#IX B & OB IR e AR 0.257 0437 0 1 0.302 0.460 0 1
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BR-9 ke — YRR EOMEICHT 270 y MEE
BHIE R EORES I —

2013 AUTUMN No.100

FEHE HHR & FE0—VF
(1) (2) (3) (4)
(a) (b) (a) (b) (a) (b) (a) (b)
N % N LTy N % ) LT
L . e S e S
EEo— & 0009 * 00033 * 00106 0.0039 0.0256 0.0094 00059 00022
[0.0055] [0.0020] [0.0066] [0.0024] [0.0295] [0.011] (000811  [0.0030]
fEm—Bix -0.0001 ~0.0005
REHOTLLOHE [0.0003] [0.0001]
HEn— 54 ~0.0004 ~0.0002
XAl [0.0007] [0.0003]
LM% 09714 * 03574 * 09726 * 03578 * 09888 * 03638 * 13119 * 04925 *
[0.5114] [0.1881] [05123] [0.1885] [0.5120] [0.188] [0.7808] [0.2931]
WATERER —00046 -0.0017 -0.0043 ~0.0016 ~0.0051 ~0.0019 -0.0106 -0.0040
[0.0058] [0.0021] [0.0058] [0.0021] [0.0058] [0.002] [0.0114] [0.0043]
FORA M) —00007 ** —00003 **  —00007 ** —00003 ** —00007 ** —00002 ** —00010 ** —00004 **
[0.0002] [0.0001] [0.0002] [0.0001] [0.0002] [0.0001] [0.0003] [0.0001]
RENOTLLOEE —06234 ™ —02364 " —05429 * -02056 *  —0628 ** -02381 " -06693 ™ —02546 **
[0.1620] [0.0616] [0.2475] [0.0946] [0.1628] [0.062] [0.1949] [0.0732]
WS I—  —-10227 ™ —03902 ** -10207 ** -03926 ** -10226 ** —03902 ** —08957 *  —0.3453 "
[0.3075] [0.1043] [0.3062] [0.1035] (0.3084] [0.105] [0.3674] [0.1204]
AR 00215 * 00079 * 00226 * 00083 * 00262 * 00096 * 00221 0.0083
[0.0114] [0.0042] [0.0117] [0.0043] [0.0139] [0.005] [0.0145] [0.0054]
EORREY I —
% -0.2016 ~0.0766 ~0.2057 ~0.0782 ~0.2007 ~0.0762 -00114 -0.0043
[0.3520] [0.1373] [0.3501] [0.1366] [0.3530] [0.138] [0.4675] [0.1762]
HPHEE 06988 0.2089 06706 0.2026 0.7378 02173 -
(&= [0.7962) [0.1749] [0.7887] [0.1785] [0.8151] [0.171] -
Bl L)
B EEE 0192 0.0687 01896 00678 0.1919 0.0686 0.2974 01071
(A#EHE=8%)  [0.1625] [0.0563] [0.1627] [0.0564] [0.1625] [0.057] [0.2107] [0.0721]
MR- EHA —00117 -0.0043 -00132 ~0.0049 -0.0108 ~0.0040 ~0.0585 -00221
[0.1435] [0.0529] [0.1437] [0.0530] [0.1435] [0.053] [0.1831] [0.0694]
KA -00218 ~0.0080 -00277 -00102 -0022 ~0.0081 -0.0822 -00311
[0.1632] [0.0604] [0.1638] [0.0607] [0.1632] [0.060] [0.2008] [0.0766]
Kgbm 01455 ~0.0549 -0.1820 ~0.0691 ~0.1086 ~0.0408 06302 0.2002
[0.8461] [0.3265] [0.8514] [0.3314] [0.8472] [0.324] [0.9238] [0.2208]
B S X —
WRBLY  —00063 -0.0023 ~0.0073 -0.0027 ~0.0095 ~0.0035 00102 0.0038
Bear e bl [01432] [0.0528] [0.1432] [0.0528] [0.1433] [0.053] [0.1751] [0.0656]
Lige) 0.1451 0.0520 0.1453 0.0521 0.1462 0.0524 0.0943 00349
[0.2252] [0.0783] [0.2246] [0.0781] [0.2257] [0.078] [0.2903] [0.1056]
SEROH -0.0835 -0.1658 ~0.2763 ~0.7476
[0.9129] [0.9287] [0.9772] [1.0924]
Lo -
o fu ol 5B 375045 374975 240332
Pseudo R* 0.151 0.151 0.151 0.148
Observations 673 424

At E 10%, 5%, 1% KEETHEINICEE TH L L 2bbbT
[ ] MIZ. Robust standard errors
BRI R, B TV CEH L 725 0
ZEJE 53 — O reference 1. A
HHHEL S I — (reference: ZDMLOT) ., #BEFFIL S I — % E&ir
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BRI ZEOWES I —

5 BRF A
R dy/dx
fEga — v RiFEEE 0.6008 * 0.2260 *
[0.3442] [0.1288]
fEEAME 1.1187 0.4209
[0.7475] [0.2815]
A & AR -0.0158 —-0.0060
[0.0118] [0.0044]
FDPUA Cof 4 filh) -0.0007 ** -0.0003 **
[0.0003] [0.0001]
TR OF &b Of -0.6034 *** -0.2300 ***
[0.1931] [0.0733]
HpES I — -0879 * -0.3392 ***
[0.3676] [0.1301]
AEH 0.0225 0.0085
[0.0143] [0.0054]
FEOFEEY I —
R -0.3814 -0.1493
[0.4367] [0.1739]
B BB A (NP = R A SRR L) - -
B B R (A E B =R A) 0.334 01198 *
[0.2138] [0.0726]
JCY T AN -0.052 -0.0197
[0.1825] [0.0693]
KA —0.0498 -0.0189
[0.1998] [0.0759]
KEFBEAE 0.6903 0.2156
[0.8983] [0.2115]
AR Y I —
X B L CBA R 0.0161 0.0061
[0.1761] [0.0661]
Wy Ay 0.0754 0.0280
[0.2924] [0.1074]
E RO —0.8468
[1.0451]
Log pseudolikelihood —243.259
Pseudo R* 0.147
Observations 427

T 10%, 5%, 1% KETHEICEE THL I Leh bbby

[ ] M. Robust standard errors
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