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FEEEW T RACBERIEGMM 2 8T 5, —MRABERET, EREMFICBRIED £ —
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Hi - ao + a1Wi + ain + agTHl + gi
Wi =vo +v1iZi + )
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6. 7 —4
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T HHEFTHE 5 ANLLE BR3P RERT. PERERT O I,

3-2 1 — I DK - FrESN S BIRH DAL

93 94 95 96 97 98 99 00 01 02 03 04 05 06 07

m FrENSEEE(EEE) —BRBERE(ZEER)

HET - A EE [ B5natiail 26 L ICEFIER,
T P 5 ANLL L PESEGT O — T8 O,

180
170
160
150
140
130
120
110
100

IRFH]

180
175
170
165
160
155
150
145
140
135
130

rfE
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[X3-3 : 38 5 85 T 23 60RF ] 2 88 2. 2 78 # 4
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4,500 B 4900
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4 600
2,500 | 6
2,000 - 1 500
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— SR = MEHHE

AT HE [BLEE AT &b & ITEHER.
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850 -
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* 61 : BB IHI LR O A & £ ORIG

JHPS R SR AR O ] A
ARG (%) wHEEIS (%)
5 DBl B IR T il 881 75.6 -
TV ZRA Ll 61 5.2 8.5
SETB I B Il « 22 A 121 10.4 41.0
IR ) « ATRU BN 24 2.1 6.3
Ip [ A Bl 2 S2 1 7 Vi B & /8 6.7 -

HFT - TAARGEE SFOVIAR ). [ERE 21 b7 e a it K0 EEFk.
1 JHPS (281 5B, 59wl FOIESEME T, EBRHEEIEICN L TOREZEDH -7
UL W heko i
2 TR RMERaTRA) OEAERIEIE. HEEEICED 2 MHENE L ® 2 &6 0w E

Gz
3 TG R G Al © TR ERREE - 2MH) o, TS ERES oA ok
e,

* 62 : TR S5 BRFTRI I BE | i ] O RS &
T L7 Eik R4 N -y =3 %iﬁ'@%'
Bochts e WEORAE SRR RO e

TL7 AAA LI (AL A) 5 3 4 14 8
(E12.%) 833 5 6.67 23.33/ 13.33
IR IR A « B AR (BN 2 N) 4 28 9 13 32
S— yﬁuﬁg%ﬁ(w " 3.42 2393 1 7.6?1 11.1:13 27.32
O R AR IR
(#145,%) 25/ 417 16.67 125 833
WARULILEE W HT e
AL TR g 20w
13 12 1 60
2167 20 167 100%
3 53 7 i 177
256 19.66 342 0.85 100%
5 6 50
8.33 25 100%

AT : TRARSG SRV &0 5,
11 : 59 FREL T OIEREMHE T, Tl & BB H E ORMICEZEDOH - 1o ¥ 7 vz b LIctEdt,
T2 B, 458 e ) S 5 D DR OEI & 2 R T,
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# 6-3 : WS IpRIHIEE R o> T BRI - RERFEIEDES | FIHEIS

B) BRI VI ARG BT SR ki)
i A it AL Yk AL
BRI @ & 2 645 206 4 8 85 34
HbF: H RIS R BB R R 62 26 6 6 13 2
(EA. 1) 06T 1150 1463 3333 15.29 5.8
RRT - 2B AT TARRE it
Stk [NiR iR Kt LAl fl
8 b 7l ] 860 290
3 3 7 1 91 38
1667 600 986 149 1058 1310

AT - TRARSG SRV &0 S5,
159 LA FOIEMEMHE T, B KO MEREREEHIEL | T30 - R BAL ORI

A - FIRRBRICE T 2R MICRIED D > 7o > Tz b EIER

K 6-4 1 BB I EE R O W P G5 8 - FRERERH]

SRR S IERL
YV TN Gy BT | 7 VB GBIk BEER
oL ik s 612 470 6.2 223 416 3.2
TLo) ZBA L 41 439 5.9 19 383 38
5T 57 Iy TRT I S AR 81 463 43 34 407 2.4
Bty {8 A7l 5 i) 18 553 6.8 5 500 8.4
[N Bl 2 e Vi B L 67 564 6.0 6 437 48
HIFT « TR AFE SV L0 SRR,
YE1: 59 BT OTESURME T, BIEHIBIL, SRR, AR O£ TICEE N H S 1 TR

- TGt
2 ) - BRI, P OO 3 5L LA L A REE S LT B OIS b RS
LTW5,

T 3 0 BT - e U] K OVE BRI D AR RIT, AANDFRIE L L TRBAE L TV 2 PRI,
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% 6-5 e AHa

YT PR
YRR LY RREE (R

SR 47284 12727 48922 12764
I HEYUISEAINGRED 2.273 1.470 2432 1477

— 4 =0 E B (TH) 2.099 1.315 2236 1.328
A 39.305 10.449 39967 10.139
Bk 0.757 0.429 - -
rh g AR 0.021 0.145 0.022  0.145
Yo AR RE AR 0.420 0.494 0428  0.495
JEK « i AR 0.118 0.323 0073 0260
R REEREAR 0.440 0.497 0478  0.500
EET 0.656 0.475 0710 0454
0~ 2D T-ELD NEL 0.147 0.391 0.166 0418
3~5DL-ELD NEL 0.129 0.364 0.143  0.386
6 ~18ikLL FDOFED NE 0.541 0.825 0599  0.862
Rl D B G 5 A 0.030 0.171 0.028  0.166
FELLHDIEFE N B 2.664 1.143 2617  1.122
WEAE—AERSID A B « 8 B ik 0.447 0.497 0.446 0497
S M DA ER SE T B~ D3 ) 0.110 0.314 0129  0.336
W5 it 9§ 0.118 0.323 0.131 0.338
Y —E RfERE 0.075 0.264 0075 0.263
A PR 0.056 0.231 0071 0258
BRI 0217 0.413 0.131 0.338
Ay « A5 (PRl « & D) 0.054 0.226 0.071 0.258
G S RSP E DS 0.218 0.413 0265 0442
5 R OLERE: i 0.050 0218 0.055 0228
HEP « H T IR 0.193 0.395 0179 0384
PR 0.010 0.100 0013  0.115
Z DD AE 0.008 0.086 0.008  0.091
18 DB s I ] 0.739 0.439 0.726  0.446
TL97 ZZA Ll 0.060 0.238 0.058 0234
I 7 B HE R « 22 AR 0.102 0.302 0.100  0.300
B G718 « 72U S 8| 0.023 0.149 0025 0.156
R Bl 2 e VS Bl e e 0.077 0.266 0.091 0.288
NP 2 B il P i dH D) 0.105 0.307 0.096  0.295
R I EE DD 0.474 0.500 0.458  0.499
FHERLA A 0.331 0.471 0.333 0472
A A=Y RREEDHD 0.750 0.433 0.755  0.431
A ZER29 AL 0.220 0.414 0207 0406
A EHIFE30~99 A 0.171 0.376 0.164  0.371
2100 ~499 A 0.248 0.432 0249 0433
A ZERIRE500 AL | 0.361 0.481 0.380  0.486
L1 XA S x4 11.315 9.905 12197  10.192
KEwh (18 k) 0.265 0.441 0262 0440
rh R EER T (18K T DAS D) 0.636 0.481 0648 0478
Wyt 0.099 0.299 0090 0286
IR 797 603

23 TIFAI 2472084 BIOBIBUI R E L BIOBR DY - T AKX, ZhEh 196 (&8 7
W)L 602(BHEHL TN,
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e T-1:0 2 HARNE - S IRe s 8 s 1R FNCBE D HEERE R (Probit) [4x¥v 7]

PP =S (1) (2) (3)
2= H AR - 56 HE BT %5 O Fil JH AR 5% R SR 5sh B I L 2l O R SR ssh 5
5k —0.0703%%* —0.0605%:* —0.075%%
[0.033] [0.030] [0.034]
A7 AR -0.022 -0.021 -0.021
[0.030] [0.030] [0.030]
0~ 2D 1-ELD NEL 0.051 %% 0.052%* 0.0533**
[0.026] [0.027] [0.025]
3~5pED T-EHLD N 0.013 0.011 0.015
[0.026] [0.027] [0.026]
6~ 18D -ELD N %k 0.022%* 0.020 0.024*
[0.013] [0.013] [0.013]
[w] Ji 0D S 3 3 A7 g -0.021 -0.018 -0.020
[0.047] [0.051] [0.047]
T-EL LN DI N £ 0.024 % %% 0.025%** 0.023%*
[0.009] [0.009] [0.009]
WEAE—4EBID A Kt - 3BBEREER A D 0.009 0.017 0.010
[0.020] [0.020] [0.020]
A D ERENT Ik ~0D 38 ) 0.031 0.043 0.037
[0.036] [0.039] [0.036]
e A2 0.002* 0.002 0.0023*
[0.001] [0.001] [0.001]
FHBRL A T A 0.003 0.006 0.002
[0.022] [0.023] [0.022]
3 GBI 60RERT L 0.015 0.010 0.019
[0.028] [0.028] [0.028]
2RI I—(ref 129 NLLF)
30~99 A —-0.009 —0.001 -0.007
[0.033] [0.036] [0.034]
100~499 A 0.09 1% 0.09 853k 0.100%**
[0.042] [0.043] [0.042]
500 N2L = 0.068%** 0.075%* 0.083%**
[0.037] [0.038] [0.038]
BRI —(ref : 2B HE 945
WRSEHE 4% —-0.003 0.004
[0.038] [0.040]
H—ERRARE 3 -0.043 -0.037
[0.033] [0.038]
BB IR AR 0.028 0.032
[0.053] [0.054]
FEE G - RS (BHE - e oD5Eis) 0.065 0.076
[0.070] [0.070]
B - LS - PRI E DM 0.008 0.012
[0.035] [0.035]
R OL B Al 0.135%%* 0.172%%%
[0.077] [0.084]
HEP - BTk 0.037 0.048
[0.036] [0.037]
A 22 W 0.071 0.070
[0.150] [0.148]
Z DAt DR FE 0.098 0.136
[0.147] [0.177]
A5 IRE IR KL (ref - 30 % 55h755)
T2 ZEZA Il 0.0883** 0.115%:%
[0.055] [0.059]
ZETE IR RS 1] - 32 A 0.024 0.014
[0.038] [0.036]
F e I7 ) - Fr7 L T7 Bl 0.147%* 0.176%*%
[0.102] [0.112]
IRFIRY A4S B2 S21F 70U Vi BRI/ & 0.025 0.030
[0.045] [0.045]
HAB TR I — Yes Yes Yes
R A% 8 797 797 797
AL DL EAR B 0.106 0.088 0.094
b BN EE —-240.008 —-244.700 -243.308

TEL Dexk, wk, % [ZZFNFN 1%, 5% 10% KEETHFHNCHE THIIEERT,

72 LI, White(1980) D7 ER e E 2R 9. BRAADIIZ, PEA(the Partial Effect at the Average)izk
%(Wooldridge 2008), 7235, #E5ElL. Stata/SE 10.1 ZHWTio7=,

TE3 1 EBUHOM ML, BT,
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2 T-2:1 2 H RN S iRe ] B85 R NS BE 3 DHERERS R (Probit) [SPEY> 70

WeaeHHZs % 4) (5) (6)
1 HAKHER - 55 IRE S S s o0 Fi) FH AR R BEL 5 25 SR BB 5L 2 SR R G 2l B
A7 i A -0.037 -0.037 -0.036
[0.034] [0.034] [0.034]
0~ 2D -ELD N 0.052%** 0.053%** 0.052**
[0.024] [0.025] [0.024]
3~5meD T-ELD NEX 0.003 -0.001 0.004
[0.025] [0.026] [0.024]
6~ 185D T-ELD A% 0.006 0.004 0.008
[0.013] [0.013] [0.013]
[v] i D B2 S G 5 A fie -0.036 -0.033 -0.035
[0.030] [0.036] [0.031]
T-ELLIAN D[ N B 0.025%** 0.026%** 0.024 %% *
[0.009] [0.009] [0.009]
WEARE—4EB1D A Bt < 3B BEResR A0 -0.002 0.001 0.000
[0.019] [0.020] [0.020]
Al D FER BN UL ~0D 38 ) 0.036 0.041 0.037
[0.036] [0.038] [0.036]
ESIETRa == 0.002%* 0.002* 0.002**
[0.001] [0.001] [0.001]
J7 ) REE A -0.024 -0.021 -0.026
[0.020] [0.020] [0.020]
3 BRI 60ERT LA -0.005 -0.009 -0.002
[0.023] [0.024] [0.024]
A ZEHREA I —(ref 129 NLLR)
30~99 N 0.037 0.053 0.040
[0.058] [0.064] [0.059]
100~499 A 0.2263%** 0.23 1% 0.2335%**
[0.075] [0.078] [0.076]
500 NLL 0.154 %% 0.163*** 0.165%**
[0.056] [0.058] [0.056]
HEFR A I—(ref : FHBSHEHT)
W e e 3 -0.014 -0.008
[0.035] [0.038]
Y — REEAE -0.009 -0.006
[0.044] [0.047]
B RO RFER 0.004 0.008
[0.042] [0.043]
S - 3B AS (B - HRE D) 0.065 0.073
[0.068] [0.068]
B - S R IR E DS 0.003 0.007
[0.034] [0.035]
7 SR AL B AT 0.088 0.107x*
[0.076] [0.081]
Y - By g k2 0.022 0.032
[0.039] [0.041]
LR 22 W% 0.042 0.042
[0.118] [0.118]
Z DAt DIRFE 0.149 0.184
[0.177] [0.203]
S5 IR T B2 (ref 3B H5 9755 )
VL7 ZZA Il 0.049 0.069
[0.051] [0.057]
ZENE FABRE R 1 - 22 AR 0.010 0.013
[0.034] [0.034]
F b T B - 7L T7 B 0.096 0.108
[0.099] [0.108]
IRF S B2 3200 70U O VA Bl 7 & 0.014 0.019
[0.037] [0.039]
HR B I— Yes Yes Yes
R A% 4 603 603 603
P P R 2 0.137 0.122 0.130
o B8O EE —-164.787 -167.668 -166.113

TEL Dexk, wk, % [ZZFNFN 1%, 5% 10% KEETHFHNCHE THIIEERT,

72 LI, White(1980) D7 ER e E 2R 9. BRAADIIZ, PEA(the Partial Effect at the Average)izk
%(Wooldridge 2008), 7235, #E5ElL. Stata/SE 10.1 ZHWTio7=,

TE3 1 EBUHOM ML, BT,
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& -3 GBI BB DHE KGR (GMM)

Y7
% v WA 28 23 - 38 7By RS (7) (8) (9) (10)
R 24 720 6 (A) —0.125%%% —0.096%*** —0.123%%* —0.081%%
[0.036] [0.034] [0.034] [0.032]
AN 0.001 0.001 0.001 0.000
[0.001] [0.001] [0.001] [0.001]
5k 0.205%%* 0.175sksk* 0.193%** 0.166%**
[0.031] [0.028] [0.031] [0.027]
SEPEA I —(ref I 5 2R e AR
rh 2 AR 0.045 0.036
[0.044] [0.048]
RK - i AR 0.095%** 0.11 1%
[0.027] [0.027]
K&z RKE2BEAA 0.049%* 0.06 1%
[0.024] [0.023]
A A 0.041x* 0.048%* 0.036 0.042x%
[0.023] [0.023] [0.023] [0.024]
0~ 2D T-EHD N3k -0.020 -0.028 -0.022 -0.031
[0.025] [0.025] [0.025] [0.026]
3~5KD-ELD ANEL 0.023 0.022 0.030 0.033
[0.024] [0.024] [0.025] [0.025]
6~ 18RD 1-EHD N5 -0.002 -0.004 -0.006 -0.011
[0.012] [0.012] [0.012] [0.012]
[R] 5 D B3 3 DA 1% -0.007 0.016 0.025 0.067
[0.051] [0.050] [0.050] [0.048]
F-ELLIANDI i NE —0.021%** —0.020%** -0.024%%* —0.025%%*
[0.009] [0.009] [0.009] [0.009]
WEAE—AERTD A Bt - sl Beie SR a0 -0.007 -0.002 -0.003 0.005
[0.021] [0.021] [0.021] [0.021]
At DHRTENTF Ik~ i -0.021 -0.019 -0.015 -0.007
[0.031] [0.032] [0.031] [0.032]
TFRE A2 I —(ref D B HEHT)
W e fe 4 —-0.084 %% -0.049
[0.043] [0.042]
Y —E REEHEH -0.027 -0.034
[0.043] [0.044]
B BRN kAR -0.013 0.000
[0.035] [0.035]
G - 3AE (ki - R L D5 R) -0.014 -0.005
[0.050] [0.050]
B - - R PIRE DRSS —0.073%** —0.086%**
[0.031] [0.029]
i R LB Ay 0.004 0.018
[0.042] [0.042]
LA R S 2 MiN] RS -0.005 0.007
[0.026] [0.025]
PR 22 -0.208%* -0.198%
[0.123] [0.118]
Z DAt D Wik 0.072 0.091
[0.067] [0.060]
s ERTHEE (ref D@ A S 55)
TV ZAZA NG 0.022 0.029 0.027 0.029
[0.036] [0.038] [0.035] [0.038]
ZEJE I B IRERSI 1) - B2 Al -0.042 -0.037 -0.039 -0.046%*
[0.029] [0.027] [0.029] [0.027]
ok 7 ) - 72U S5 0.140%** 0.150%%* 0.139%%* 0.158%%*
[0.042] [0.040] [0.042] [0.039]
IRF 45 B2 321 72UV A Bk A & 0.162%%* 0.173%%% 0.175%%% 0.200%3**
[0.036] [0.035] [0.036] [0.035]
2P HAARHIR - 552 197 RET 28 755 11l )52 3D -0.021 -0.022 -0.020 -0.024
[0.019] [0.020] [0.019] [0.020]
TEBIEH 3.740%%% 3.727 % %% 3.796%%** 3.810%%%
[0.052] [0.053] [0.049] [0.051]
YT E 797 797
JifEalE(p-value) 49.59(0.56) 48.84(0.59) 60.48(0.28) 61.08(0.27)
YEL kk, k. ok IXFZNENI%. 5%. 10% KAEETHFIIZTHEERTHLDIZ LERT,
2 1 [ IPNE. White (1980) jH 72 ERHERAE 2 89 . HEEIZX. Stata/SE 10. 1ZHWTir> 7.
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& T-4: GBI BB DHEE KGR (GMM)

93Pk A7 A 3k
3z v WH 25 8 < 30 57 (B IRE RS (11) (12) (13) (14)
RERI 4 720 48 (A) -0.098%x* -0.084 %% -0.083%** -0.073%*
[0.042] [0.039] [0.039] [0.039]
AEHN 0.000 0.000 -0.002 -0.002
[0.001] [0.001] [0.001] [0.001]
2EIEA I—(ref I i 2522 B AR)
rh g AR 0.100%* 0.078 0.159%* 0.112
[0.049] [0.055] [0.076] [0.089]
FEK - i AR 0.118%%*% 0.138%%** 0.086%* 0.137%%%
[0.035] [0.034] [0.035] [0.034]
K2 KEFEREAR 0.065% %% 0.081%%** 0.049%* 0.077*%%
[0.023] [0.022] [0.022] [0.020]
SRl 0.038 0.049%*
[0.029] [0.029]
PO 5 A 2 (ref & PicfE 4 eE) 0.005 0.008
[0.020] [0.019]
0~ 25D FELD N EX -0.032 -0.043%* -0.040%* —0.04 8%
[0.023] [0.023] [0.021] [0.022]
3~5DF-ELD NEL 0.036 0.037 0.013 0.012
[0.023] [0.023] [0.021] [0.021]
6~ 18mDF-ELD N %K 0.017 0.012 0.015 0.011
[0.012] [0.011] [0.010] [0.010]
[w] ) D EEA - DO AT g 0.043 0.061 0.074 0.077*
[0.041] [0.039] [0.048] [0.045]
F-ELLA DN N -0.025%% —0.027%%*  —0.024%%* -0.024%*%
[0.010] [0.010] [0.009] [0.010]
WEAE —4ERID A Bt - 3l a5 A0 0.000 0.007 -0.005 -0.001
[0.020] [0.020] [0.018] [0.018]
At D HRE T Wik~ i 3y -0.043 -0.043 -0.051* -0.048
[0.031] [0.032] [0.030] [0.031]
ERER I —(ref : B HET)
W Sefe = -0.021 0.012
[0.034] [0.034]
H—E RRAE -0.040 0.043
[0.049] [0.045]
KegailiS)inynn 0.000 -0.007
[0.035] [0.036]
i - A (BRHE - R E DjilR) 0.015 -0.017
[0.047] [0.046]
B - g5 - PRI E DM ZE S —-0.073%x* —0.083%**
[0.032] [0.082]
T SR LB A -0.025 0.005
[0.044] [0.048]
TP - Bk 2E 0.011 0.018
[0.029] [0.028]
A 22U -0.186 —0.472%%%
[0.118] [0.106]
F DD ELFERE 0.090 0.092
[0.084] [0.073]
S BsRERTHEE (ref 38 H5 80 755)
T REZA Ll -0.036 -0.034 —0.055% -0.056*
[0.037] [0.039] [0.032] [0.031]
ZETE FHABIRFRET 1] - 32 A -0.027 -0.029 -0.034 -0.027
[0.028] [0.025] [0.029] [0.031]
FX AT E) - 272U 7 (@] 0.153*%* 0.167*x%* 0.152x%* 0.174%**
[0.044] [0.043] [0.052] [0.048]
eI 45 B2 32 1) 70U Vi BRI 7 & 0.140%%% 0.155%%% 0.145%%% 0.157 k%%
[0.032] [0.032] [0.027] [0.026]
215 H ARRIR « J R RSTS8h 8s K2 350 -0.037%* -0.042%*  —0.058**x* —0.056%**
[0.020] [0.020] [0.020] [0.020]
B 3.975%%% 3.930%%** 4.084 %% 4.045%%%
[0.054] [0.052] [0.063] [0.063]
BTV 603 422
JH#fat i (p-value) 36.60(0.95) 34.47(0.97) 39.59(0.88) 43.09(0.78)
TEL ek, bk, x [ XZFNTNI%. 5%. 10% KETHIIOICHETHD DI LE2RT.
2 [ JPE. White (1980) O i 7oA HERRE A /R, HEXEIX. Stata/SE 10. 1ZH W TIr-> 7=,
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112 12 TR RRIB R HE 2 5 2R (2SLS)

el By 7
5 b WH 25 58 - 30 7 B IREFR] (15) (16) (17) (18)
REBI XS 720 4= (A) —0.124%%% —0.089%* —0.134%% -0.098%*
[0.044] [0.044] [0.055] [0.053]
APl 0.003 0.002 0.002 0.002
[0.002] [0.002] [0.002] [0.002]
Bk 0.217%%% 0.164%%*
[0.039] [0.038]
2EIER I —(ref | 75552 AR)
rh 2 g 2K 0.079 0.044 0.133%*x* 0.094
[0.048] [0.052] [0.055] [0.060]
AR - i HE AR 0.075% 0.104%% 0.107** 0.136%**
[0.041] [0.042] [0.049] [0.050]
K RFZBEAR 0.049% 0.075%%* 0.07 3% 0.100%3**
[0.029] [0.028] [0.031] [0.030]
EERLTA ] 0.067%** 0.075%% 0.082%* 0.089x*
[0.032] [0.033] [0.042] [0.043]
0~ 25D -ELD NEL -0.022 -0.032 -0.017 -0.027
[0.030] [0.031] [0.030] [0.031]
3~5DT-ELD NEL 0.010 0.009 0.023 0.025
[0.032] [0.033] [0.033] [0.035]
6~ 18D 1-ELD NEX -0.014 -0.016 0.010 0.008
[0.015] [0.016] [0.015] [0.016]
[Rl e D BE S35 DAT 1 0.035 0.063 0.110%x* 0.133s%*
[0.069] [0.072] [0.050] [0.051]
F-ELLH D I N —0.04 3% —0.04 3% —0.054 %% —0.054 %%
[0.013] [0.013] [0.016] [0.016]
WEAE—4ERID A Kt - 3l Keie iR -0.013 -0.004 -0.013 -0.003
[0.025] [0.025] [0.026] [0.027]
At DHR IE T Pk~ 3T 15y -0.036 -0.032 -0.056 -0.054
[0.041] [0.044] [0.044] [0.048]
Iiff &7 X —(ref : SIS 0E )
I SE e = =0.111%% -0.053
[0.054] [0.047]
Y —E R H -0.083 -0.075
[0.057] [0.061]
B BEM AE -0.016 -0.017
[0.039] [0.038]
iy < 3B AS (Bkil - AR L Dl lR) -0.089 -0.086
[0.061] [0.060]
BLE e - RSP IR EDIESE S —0.134%%% —0.132%%%
[0.040] [0.041]
A R AL B A -0.013 -0.048
[0.050] [0.051]
TP - B ik 2% -0.013 -0.018
[0.033] [0.035]
221k —-0.334%* -0.318%*
[0.195] [0.189]
DAt DEFR 0.079 0.061
[0.072] [0.089]
SRS IRERI L (ref - 30 5 8755 )
L0 ZAZA Il -0.038 -0.035 -0.039 -0.043
[0.059] [0.060] [0.048] [0.051]
ZEIE S B RERET I - 22 A -0.005 -0.021 0.034 0.017
[0.039] [0.038] [0.034] [0.031]
I T H) - r7 L S )i 0.17 7 %% 0.179s%% 0.191 %% 0.199%%*
[0.045] [0.043] [0.049] [0.048]
REE A B2 22 70 WOV Bl 70 0.147 %% 0.157*%:* 0.162%%%* 0.17 15k
[0.043] [0.044] [0.040] [0.041]
25 H AR « e 7 RS 875 1 52 350 -0.021 -0.017 -0.039 -0.037
[0.025] [0.026] [0.026] [0.028]
B 3.732%%x 3.686%%x 3.94 2% 3.845%*x%
[0.063] [0.069] [0.070] [0.072]
T IEL 797 797 603 603
PEEARE 0.257 0.198 0.283 0.222

EL
2

Dok, ok, ok [XZFENTN1%. 5%.
[ IP9IX. White (1980) {7 BEHE S 2 7R T,

10% KEETHIINICAHRTHDZ L &2 T,
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12 20 57 BRI B B DHEC KGR (GMM)

e By
3 Rbi W 25 8 i S (B IRE RS (19) (20) (21) (22)
IRERE 24 7201 42(B) —0.136%%* —0.113%%* =0.114%%* —0.098%:**
[0.035] [0.033] [0.040] [0.036]
AFHR 0.002 0.001 0.000 0.000
[0.001] [0.001] [0.001] [0.001]
Y3k 0.200%** 0.174%%x
[0.030] [0.026]
SHEPEA I —(ref iS5 E AR)
2R AR 0.044 0.035 0.099%* 0.078
[0.044] [0.048] [0.047] [0.053]
SR - AR 0.0893** 0.104 %% 0.105%%:* 0.126%**
[0.025] [0.026] [0.032] [0.032]
K2 KEAREAR 0.048x** 0.06 1*%* 0.068*** 0.083***
[0.022] [0.022] [0.022] [0.020]
EELint 0.040%* 0.047** 0.040 0.049x
[0.022] [0.023] [0.027] [0.027]
0~ 253D 1-EHLD NEL -0.011 -0.018 -0.022 -0.033
[0.024] [0.024] [0.022] [0.022]
3~5D T-ELD NEL 0.019 0.018 0.027 0.028
[0.023] [0.023] [0.021] [0.022]
6~ 18D T-EHLD NE 0.002 0.000 0.021 %% 0.017
[0.012] [0.011] [0.011] [0.010]
[w] JE D FEA e i D AT 1% -0.008 0.015 0.039 0.056
[0.050] [0.049] [0.038] [0.037]
FELLS D e N -0.020%x* -0.020%x* —0.023%x* —0.025%%%
[0.008] [0.009] [0.009] [0.009]
WEARE—4ERID A Bt - 3l Beit i -0.009 -0.006 -0.004 0.001
[0.020] [0.020] [0.019] [0.019]
A D HBIENT U ~0D3d By -0.019 -0.016 -0.040 -0.041
[0.030] [0.031] [0.030] [0.031]
IFE A I —(ref : TFESHEHE)
W SE e = —0.088%** -0.027
[0.042] [0.032]
H—E REEAE -0.024 -0.037
[0.042] [0.046]
BRIk -0.011 0.005
[0.033] [0.032]
i < WS ($k - AR E D ER) -0.014 0.013
[0.049] [0.045]
BAEG S - RSP IRE DM ZE —-0.062%x* -0.062%*
[0.029] [0.030]
T SR LB G Al 0.009 -0.017
[0.041] [0.042]
Y - B I -0.005 0.013
[0.025] [0.027]
R 22 —-0.230% —0.227%%
[0.120] [0.113]
Z DA DRRFR 0.063 0.073
[0.064] [0.078]
B R L (ref S3B AT S )
A S NG| 0.021 0.029 -0.036 -0.035
[0.034] [0.037] [0.034] [0.036]
ZE I S B RE T ] 22 AR -0.041 -0.038 -0.023 -0.028
[0.029] [0.026] [0.027] [0.024]
PRI - ST 78] 0.136%%* 0.147 %% 0.157 %% 0.170%%%
[0.042] [0.040] [0.043] [0.042]
REBI S B2 321 72U VS BRI 70 0.152%** 0.166%%:* 0.131%%% 0.146%%*
[0.034] [0.033] [0.029] [0.029]
2= H AR - 5 e RS 38 755 1l B2 50 -0.021 -0.021 —0.039%** —0.042%*
[0.019] [0.019] [0.019] [0.019]
TE I 3.730%%% 3.718%%% 3.956%** 3.921%*%
[0.050] [0.052] [0.052] [0.050]
7L 796 796 602 602
JHfa - (p-value) 51.86(0.48) 50.28(0.54) 41.55(0.85) 39.55(0.90)

VEL sk, ek, ok [ XZNENL1%. 5%. 10% KETHIIIIICTHETHDIZ EERT.
@2 1 [ 1PN, White (1980) st 7o BEdERLE 2 2R 97 HEREIX. Stata/SE 10. 1ZHWTIT > 7=,
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12 31 57 NI B B DHEC KGR (GMM)

LY 7 By 7
3 Eh0RH 25 8 3 S e R (23) (24) (25) (26)
ERT S 7208 G2 (A) —0.124%%* —0.092%%* —0.099%** —0.093%*%
[0.034] [0.031] [0.038] [0.035]
AFHR 0.002 0.000 0.000 0.000
[0.001] [0.001] [0.001] [0.001]
=T 0.202%% % 0.172%%%
[0.029] [0.026]
SPIREAZ I —(ref © i EE AR AR)
rheE i AR 0.059 0.047 0.107%** 0.093x*
[0.044] [0.049] [0.047] [0.054]
R - i AR 0.09 2% 0.100%%* 0.114%%% 0.130%**
[0.025] [0.025] [0.032] [0.031]
K2« RKEEBE AR 0.048%* 0.056%%** 0.065%* 0.076%**
[0.021] [0.020] [0.021] [0.019]
EERLYY 0.024 0.034 0.032 0.046*
[0.021] [0.022] [0.026] [0.026]
0~ 2D T-EHLD A%k -0.008 -0.018 -0.021 -0.033
[0.023] [0.023] [0.021] [0.021]
3~5ERDF-ELD N 0.030 0.022 0.037% 0.038x*
[0.023] [0.023] [0.022] [0.022]
6~ 18D 1-ELD NEK 0.007 0.006 0.019* 0.018*
[0.011] [0.011] [0.010] [0.010]
[w] JE oD A 3 DA 1% -0.011 0.013 0.042 0.056
[0.049] [0.046] [0.041] [0.039]
L ELLIAN DN E N —0.021%%* —0.019%* —0.025%%% —0.024%*%
[0.008] [0.008] [0.009] [0.009]
WEAE—4ERI D A B < il e e ik -0.005 0.003 -0.001 0.004
[0.019] [0.018] [0.019] [0.019]
A D HEBTENT Uk ~0D3di By -0.036 -0.040 -0.048%* -0.046
[0.029] [0.028] [0.028] [0.029]
(e ffi X I —(ref : B HEH)
W Se e 4 —0.079%* -0.027
[0.040] [0.033]
Y —E RBRAE -0.033 -0.027
[0.039] [0.043]
KegalliSlinang -0.005 0.003
[0.034] [0.034]
iy < 3B AS (Bkil - HAR L D lR) 0.000 0.009
[0.048] [0.047]
B SR - R PR E DS S —0.086%*%* -0.075%x*
[0.029] [0.030]
A7 R AL B Al 0.005 -0.032
[0.039] [0.043]
LA R S NIN] S -0.001 0.013
[0.023] [0.027]
PR 2Nk -0.210 -0.191
[0.152] [0.150]
Z DD FE 0.031 0.075
[0.072] [0.080]
)35 E [ (ref © 500 35 850 75 )
T REZA Ll -0.003 -0.004 -0.045 -0.039
[0.033] [0.033] [0.033] [0.033]
ZEJE S AR IRERET 1 - 32 Al -0.035 -0.035 -0.030 -0.035
[0.029] [0.026] [0.028] [0.025]
F G 7 H) - 7L S i) 0.136%%* 0.149%%% 0.159%%* 0.167%x*
[0.041] [0.039] [0.043] [0.041]
A B2 SZ I 7 WS Bl 7Y 0.148%%* 0.157%%% 0.133*3k% 0.147 %%
[0.032] [0.030] [0.029] [0.028]
22 H AR - 55 IRE 38 75 1 EE 350 -0.031%* -0.028 —-0.046%* —0.044%*
[0.018] [0.019] [0.019] [0.019]
T RO 3.753%%% 3.746%%% 3.980%** 3.923%%*
[0.049] [0.050] [0.051] [0.048]
B FILE 782 782 593 593
Ji#f sl ht(p-value) 59.61(0.66) 61.23(0.61) 4567(0.97) 42.72(0.99)

YEL sekk, kx|, ok [XTFNFTN1%. 5%. 10% KAETHGIMIZHAZTHDIZ & 2059,
2 [ JP9&. White (1980) Oy 70 EEAERE 2 2R3, HEEIX. Stata/SE 10. 1ZHWTIT > 7=,
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15 41 55 BREBOHEE RS F (OLS)

AR RN ES 2y T D Zx
Bk 0.175%** -
[0.041]
e AL 0.026%*x 0.030%**
[0.005] [0.006]
Ehigt A B D23 -0.0002 -0.0003
[0.0002] [0.0002]
R I—(rel @ % R AR
Hh ke AR -0.088 -0.046
[0.108] [0.129]
FEK AR -0.023 -0.027
[0.054] [0.073]
K& KRB AR 0.142%%x 0.142%%x
[0.039] [0.043]
FrERLA A -0.076%* -0.069%
[0.037] [0.040]
AV E—3IbEREEDH)  0.074% 0.077
[0.043] [0.050]
ZERIFEAZ I—(ref:500 AN DL _E)
29N -0.216%xx  —0.179%%x%
[0.053] [0.064]
30~99 A\ ~-0.189%%x -0.161*x*
[0.059] [0.066]
100~499 A\ -0.115%x** -0.086%*
[0.040] [0.047]
TEEOH 0.348%xx 0.463%*x
[0.084] [0.093]
HEF LA I— Yes Yes
YT INEL 797 603
RELREL 0.377 0.333

TE 1 k%%, % [ZZNEN 1%, 5%. 10% KIETHNCHEZTHAZEERT,
7E 2 [ JAZ. White(1980)DFifit 2 fs 34 %59,
7E 3 tHEEIZ. Stata/SE 10.1 ZHWTlro7=,.
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