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ZOHEHRELTL, AESEDENTNRLRDL ZERNFERDOUESE L TEZLND,
ENZ A G & 325 JHPS LA TdtR 35 DT RMAREHRA) & Tk, i
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1159 LA T OIERE A T, Bl & BB R HI R O mE O T T i b LI

HEat,
2 NB (EHAEIG %) 1%, BEIE) - A/ L@ HE A S it 2B o6 2
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B 72720, FEBOEA, BEMEICEDIHETHIUE, BEZEHOBANSR LR 55,

W = Zco [REFEEZR L) OFEE &IX, FEFENEE 41 54 2 B2 X 0 7@K O x50 RS &
nTnp MEHEEE ) 2HEL TV,

15 hA (2009) « NEIED (2009) OFFTICHAVBILE () SFEBBORIFZE - FHERE IXE DR ICB W
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BIET DA Ee R - R - TR - PR S ~ DN - S IRe I EE 197 &S S
EEAERTEHTH D,
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&85 THBIAIR - EREEHE FIRICET HEERER (Probit) [£42TIL]

PRSI ZE 2 1) (2) 3)
1= HAARHIR - S BEE [ $h 85 o0 Fil JH R 5k BE G 2sh I BRI BEL G 2h B
93k —0.070%* —0.060%** —0.075%*
[0.033] [0.030] [0.034]
A e —-0.022 —-0.021 —-0.021
[0.030] [0.030] [0.030]
0 ~250D 1-EHD ANEL 0.051 %% 0.052=* 0.053**
[0.026] [0.027] [0.025]
3 ~5uED T-EHLD N 0.013 0.011 0.015
[0.026] [0.027] [0.026]
6 —18mED - HLod NEk 0.022x% 0.020 0.024*
[0.013] [0.013] [0.013]
V] Jis 0D L A 3 35 Ay g —-0.021 -0.018 -0.020
[0.047] [0.051] [0.047]
T-EL LIS DN N 0.024 %% 0.025% %% 0.023%**
[0.009] [0.009] [0.009]
WEAE 4D A B¢ - 3BBEReSR A0 0.009 0.017 0.010
[0.020] [0.020] [0.020]
Ath D FHBIE T VL~ 0Dl i) 0.031 0.043 0.037
[0.036] [0.039] [0.036]
Hy5to6 A= 5L 0.002x* 0.002 0.002*
[0.001] [0.001] [0.001]
AR A I A 0.003 0.006 0.002
[0.022] [0.023] [0.022]
U 7 B RE 6 ORERI LA 0.015 0.010 0.019
[0.028] [0.028] [0.028]
A FEIIRESLI—(ref 229 AN LLF)
30—99 A —-0.009 —0.001 —-0.007
[0.033] [0.036] [0.034]
100 ~499 AL 0.091 % 0.098%3** 0.100%**>*
[0.042] [0.043] [0.042]
500 NL) 0.068%** 0.075%* 0.083%*
[0.037] [0.038] [0.038]
HFi A7 —(ref D RS HE %)
A Se e = -0.003 0.004
[0.038] [0.040]
Y — B RIRAE IF —0.043 -0.037
[0.033] [0.038]
EEg 2S5 0.028 0.032
[0.053] [0.054]
S < SBAS (BRI - HH7 X o5 dR) 0.065 0.076
[0.070] [0.070]
B - LS - PRSP IRE DS 0.008 0.012
[0.035] [0.035]
i S AL B T 3 0.135%* 0.172%%%
[0.077] [0.084]
L - B AR kS 0.037 0.048
[0.036] [0.037]
A 22k 0.071 0.070
[0.150] [0.148]
Z DA D HEFE 0.098 0.136
[0.147] [0.177]
A5y 155 IE RET 61 28 (ref 2 30 &5 3855 )
T RZ A 2Nl 0.088%** 0.115%*
[0.055] [0.059]
ZE I I7 IR - 224 0.024 0.014
[0.038] [0.036]
L I7 ) - 7l IRl 0.147% 0.176%%
[0.102] [0.112]
IR Bl A S20) 70 45 BRIk 70 & 0.025 0.030
[0.045] [0.045]
BT I — Yes Yes Yes
Ry AN ¥ ~d 797 797 797
Ll P e R B 0.106 0.088 0.094
ol 2 ) —240.008 —244.700 —243.308

T 1 ek s, % 1ZZNEN 1%, 5%, 10% KEETHEHNCH B THEEE AT,

7 2 [ I, White(1980)D il it i 2% g . FRASIIUL. PEA(the Partial Effect at the Average)
&% (Wooldridge 2008), 7233, HixElZ. Stata/SE 10.1 ZHWTITo7=,

3 L RO INT. BT 5,
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*®8-6 HEFFEEBOHETEHLR (GMM)

Y7
B b I 25 202 30 S8 I ] Ol 20 ) (5) (6) (7)
REIR] 24 720 £ < Gel 280 —0.125%%* —0.096%** —0.123s%%* —0.08 1%
[0.036] [0.034] [0.034] [0.032]
AT 0.001 0.001 0.001 0.000
[0.001] [0.001] [0.001] [0.001]
934k 0.205%** 0.175%*3% 0.193%*3* 0.166%**
[0.031] [0.028] [0.031] [0.027]
PR I —(ref : i 55 AR AR)
e AR 0.045 0.036
[0.044] [0.048]
FEK - e HE AR 0.095%** 0.11 1s%%%
[0.027] [0.027]
K KEEBEAE 0.049%* 0.061***
[0.024] [0.023]
AR 0.041x* 0.048%* 0.036 0.042%
[0.023] [0.023] [0.023] [0.024]
0~ 25D -EHD N -0.020 -0.028 -0.022 -0.031
[0.025] [0.025] [0.025] [0.026]
3~5mD T-ELD NI 0.023 0.022 0.030 0.033
[0.024] [0.024] [0.025] [0.025]
6 ~18ERD T-EHD NI -0.002 -0.004 -0.006 -0.011
[0.012] [0.012] [0.012] [0.012]
[v] Ji D B 3 3 D A7 fe -0.007 0.016 0.025 0.067
[0.051] [0.050] [0.050] [0.048]
T-ELLN DA N EK —0.021%% —0.020%* —0.024 %% —0.025%%%
[0.009] [0.009] [0.009] [0.009]
WEAE — AR [B]oD A BE - il BekBR A0 -0.007 -0.002 -0.003 0.005
[0.021] [0.021] [0.021] [0.021]
A DHBENT VR ~D3E ) -0.021 -0.019 -0.015 -0.007
[0.031] [0.032] [0.031] [0.032]
HRFR A I —(ref I RS HE )
AR FehEd —0.084 % -0.049
[0.043] [0.042]
Y —E RERRE S -0.027 -0.034
[0.043] [0.044]
& PR TRFER -0.013 0.000
[0.035] [0.035]
Sy - 3B AT (Bk5H - 7R & DS R) -0.014 -0.005
[0.050] [0.050]
B - S - R IRE DS —0.073** —0.086***
[0.031] [0.029]
17 SR LB AR 0.004 0.018
[0.042] [0.042]
LA EES TN S) e -0.005 0.007
[0.026] [0.025]
AR 22U -0.208%* -0.198%*
[0.123] [0.118]
Z DAt D NikFF 0.072 0.091
[0.067] [0.060]
s W 2 (ref 238 HE 8 7%5)
T 7 ZRZ A Il 0.022 0.029 0.027 0.029
[0.036] [0.038] [0.035] [0.038]
ZEIE I IRFTRI ] - 224 -0.042 -0.037 -0.039 -0.046%*
[0.029] [0.027] [0.029] [0.027]
FREEIHAT) - T 72U B BRI 1 0.140%%% 0.150%** 0.139%*% 0.158%%%
[0.042] [0.040] [0.042] [0.039]
INERS 45 Bl 2 520 ) 70U VA Bl 7 & 0.162%%% 0.173%%% 0.175%*% 0.200%*%*
[0.036] [0.035] [0.036] [0.035]
2 HAKIE « R IS 8 755 61 ) 30 -0.021 -0.022 -0.020 -0.024
[0.019] [0.020] [0.019] [0.020]
TEFH 3.740%** 3.727 %% 3.796%** 3.810%**
[0.052] [0.053] [0.049] [0.051]
A% - 797 797
J#Eatht(p-value) 49.59(0.56) 48.84(0.59) 60.48(0.28) 61.08(0.27)

71
2

Dokl sk, ok [ XZFINENLI%. 5%. 10% KIETHEGIINICAHAIZ TH DI E&Z2T .
: [ 1PN, White (1980) il 70 ERHERE A2 0”37, HEEIX. Stata/SE 10. 1ZJHVWTITH> 7=,
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* 8-1 FHERFEEBOHETESDR (GMM)

Y3k A7 AT 3Pk
A v W 25 28 3 7 (8 TS el 280 (8) 9 (10) an
IRFHAT 24 720 655 <5 Gel 0 —0.098** —0.084*x* —0.083%* -0.073%
[0.042] [0.039] [0.039] [0.039]
A1 0.000 0.000 -0.002 -0.002
[0.001] [0.001] [0.001] [0.001]
PR I—(ref © W55 AR)
vh e gs 2R 0.100%* 0.078 0.159%* 0.112
[0.049] [0.055] [0.076] [0.089]
AR = v AR 0.118%%* 0.138% %% 0.086%* 0.137 %%
[0.085] [0.034] [0.085] [0.034]
K2« KREEBEAE 0.065%** 0.08 1% 0.049%% 0.07 7%
[0.023] [0.022] [0.022] [0.020]
A7 BB 0.038 0.049%
[0.029] [0.029]
PR A 2 (ref D HE B M6 23%) 0.005 0.008
[0.020] [0.019]
0~25RD -EHD NI -0.032 —-0.043* —0.040%* —0.048**
[0.023] [0.023] [0.021] [0.022]
3~5mD T-ELD N 0.036 0.037 0.013 0.012
[0.023] [0.023] [0.021] [0.021]
6 ~ 185D - EHD NE 0.017 0.012 0.015 0.011
[0.012] [0.011] [0.010] [0.010]
[w] )i D A e DA e 0.043 0.061 0.074 0.077=%
[0.041] [0.039] [0.048] [0.045]
T-ELLANDNEF N EK —0.025%% —0.027 *%* —0.024 %% —0.024%x*
[0.010] [0.010] [0.009] [0.010]
WEARE—4EB]D AR - il e ke R A0 0.000 0.007 -0.005 -0.001
[0.020] [0.020] [0.018] [0.018]
Al D HEBEHF VL~ i@ E) -0.043 -0.043 —0.051* -0.048
[0.031] [0.032] [0.030] [0.031]
HAR A I—(ref : B HEH)
W FePE -0.021 0.012
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