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bz, BN ERBCHILAIL~A T AOEBRL DX, (EFOILL S
nEEERETHIERNEZLONRD, ELT, YoM EIFREITLITHEL
ThERERD &, NERIERFEOY T ATIE, POEKRLKIIMICAERE
BRERIN Lo, NERBFEOY TV TE, BFXI—ITBWVT
0% KETHBIZT 7 ADEENER I Nz, PELEOY TV THE, NEKR
KEFELFEERIC, COBBICBNTHLRIMREEEDRHRAIN N>,

x 2 EEOME
BTy — %5 4 i 3
N 2o 2o S HYUTHLFEEOLAITIE L, L
FELORE TS W0 LS55 — %%
. , . %E%ﬁﬁ%@ﬂAcil Z i Lh
%&%#IHNSHE?ihO)iE'/\:
FEbOETNARE RAFhLFI— E 1, UL 0T HF I K

.

FELRE1IFTHDLIEIWCITL, *

F &b o HAENE R H1FF— M N i i
FAHIA FEHILA (77 1) /100 2009 4R JE O i 4 LA
REOFBENRKRFEZEEU EDOE S
R E DRI KRB KRB EX I — WXL, FRUAAIF LT AL S —
ﬁﬁ
BHROLENKRFZHZEL EOSHE
BH KR B I — WiX 1, FRLAMT 0 ETHE I —
.
REBENEHRBICBHREL TCWDLHA
REFOBREORN KB EREY I — WZix 1, FhlAT 0 LT A E S —
B,
BENERBICBHEEL CWVWDLHA
R IERE X 2 — Wik L, FERUAATOOETBEE I —
EH
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#z 3 BEEOEFEBIZEAN  -FEEBEMEE X DEED probit 44T

AP AR INFERAR A N S AR HER
KB RAELLEH I — 0.1763* 0.2612 0.1703 0.0942
(0.0978) (0.1754) (0.1774) (0.1624)
BRI — -0.0603 -0.0245 0.0073 -0.1388
(0.1333) (0.2359) (0.2411) (0.2243)
R TEHRg A S — 0.0051 -0.0697 0.0171 0.0403
(0.1100) (0.1932) (0.1916) (0.1955)
BUERRAY 2 — -0.3088** -0.3960 -0.3769 -0.2319
(0.1354) (0.2524) (0.2352) (0.2290)
A B — 0.0278 -0.0712 0.2609* -0.0865
(0.0877) (0.1565) (0.1555) (0.1499)
BAFNA I — -0.1539 -0.0893 -0.2710 -0.0801
(0.1027) (0.1936) (0.1760) (0.1755)
W1 H I — 0.0419 -0.0438 0.1216 0.0581
(0.0886) (0.1578) (0.1550) (0.1519)
F AU (7 19)/100 -0.0188 0.0454 -0.0458 -0.0371
(0.0153) (0.0316) (0.0294) (0.0236)
INFRRUEAES I —
reference reference
INFER2FAE S I — -0.1020 -0.1331
(0.2013) (0.2084)
INERREIFEAEL I — -0.1711 -0.1630
(0.1791) (0.1826)
INFERAFEAE S I — -0.2705 eference
(0.1868)
INFRESFE A S I — -0.1217 0.1379
(0.1787) (0.1836)
INFERREFAE S I — -0.3365* -0.0682
(0.1915) (0.1968)
R UEAE A I — -0.1325 eference
(0.1804)
PR 2R AR X X — -0.3492* -0.1815
(0.1824) (0.1835)
e A I — -0.4037** -0.2587
(0.1887) (0.1858)
N 840 271 278 291
Pesdo R2 0.0201 0.0231 0.039%4 0.0215
Log likelihood -570.1185 -182.8597 -184.6608 -195.9480
LR Chi2 23.4454 8.6332 15.1469 8.6207
Prob 0.1023 0.5672 0.1268 0.5684

)xkx wkk X TZ N FHN 1%, 5%, 0% A EKETHETHDZ LE2RT, /M
FRARFZFIL/NFER 1~3 T4, NERSFFEITNFER 4~6 F4&, PERITF
T 1~3FEAERT, reference ITFHFELX I —DOSW AT I —Th D
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<BE> ERRHE—-E

) R E  EROKE I/ME TR

| & #
RPBKFEH I — 0.40 0.49 1.00 0.00 442
BRI 0.13 0.34 1.00 0.00 452
R TERE A S — 0.77 0.42 1.00 0.00 457
HE R A S — 0.12 0.32 1.00 0.00 457
e AN 0.48 0.50 1.00 0.00 449
BAFNY I — 0.23 0.42 1.00 0.00 457
F1FH I — 0.50 0.50 1.00 0.00 450
FEHA (1) 658.72 261.70 2000.00 87.00 434
p IR
RBKRIEH I — 0.34 0.47 1.00 0.00 478
B I — 0.14 0.35 1.00 0.00 490
RHEHR Y I — 0.77 0.42 1.00 0.00 504
B A S — 0.17 0.38 1.00 0.00 504
LS A 0.48 0.50 1.00 0.00 503
BAFNY I — 0.26 0.44 1.00 0.00 504
FlfH I — 0.49 0.50 1.00 0.00 504
ES I I'ONOIE) 690.97 369.75 3120.00 45.00 462
I
RBKIEH I — 0.37 0.48 1.00 0.00 920
BRI — 0.14 0.34 1.00 0.00 942
RHEHBR Y I — 0.77 0.42 1.00 0.00 961
HE R Y S — 0.15 0.35 1.00 0.00 961
LS A 0.48 0.50 1.00 0.00 952
BAFNY I — 0.25 0.43 1.00 0.00 961
F1FH I — 0.50 0.50 1.00 0.00 954
FEHA (T M) 675.35 322.20 3120.00 45.00 896

19

1,



