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2 HAKHGHE
YT HAX Y ZEREE =/ME =AE

E1EE 9858 3.942 0.796 1 5
EEREE 9858 3.490 0.945 1 5
X 5% BE 1R i B B 7944 3.516 0.986 1 5
BEgAZ— 9858 0.185 0.388 0 1
IN—-IBEES S — 9858 0.304 0.460 0 1
HEABERAKREHEHYSI— 9858 0.192 0.394 0 1
HEAE RAREGEGELAZ— 9858 0.296 0.456 0 1
FIVAEAAN.BHHD 9858 0.910 1.371 0 8.268
FPRD2FE (AN BHFH) 9858 2.706 6.819 0 68.368
FI(XR.BAMH) 9858 5.329 2.207 0 15.100
FIRD2E (K. BHH) 9858  33.262  28.583 0  227.998
TAEREFRERB(KA) 9858 7.154 4.200 0 19
TAEREFERBEH(X) 9858 0.520 0.747 0 4
AKBREFRERB(KA) 9858 7.589 3.799 0 18
ARBREE REFRE(X) 9858 2.483 2.655 0 12
RZE - KREBIETHZ— 9858 0.116 0.321 0 1
HEDRBEFZI— 9858 0.197 0.398 0 1
R—kBHI— 9858 0.165 0.371 0 1
J7h—hCHI— 9858 0.115 0.319 0 1
TEIRE 460 10.017 5.637 2 26
FIFHEZZBFER 1769 7.063 4.836 2 24
BIFHEANRUE 460 0.104 0.306 0 1
F2FHEAN 1769 0.149 0.356 0 1

E1) YT MImoY T A4 X Th D, FHEETIE, AV AR EOT AR N R 72 5720,
YU TN A AN D Z LB SN,
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JEFF e 2y T RO R

FITFHEANSMICANS Y TIL

[EEtstia Hedtstio HEItic #itstza HEIstoy HERZO

(FRETLRE (ref=E %) )
HHTI— 0.77 0.961 0.937 0.116 0382  -0.063
[1.13] [1.56] [1.48] [0.38] [1.02] [-0.17]
IS—h-BFEA I — 0208  -0.209 0.055 -0.058 0.101  -0.073
[0.40] [-0.42] [0.12] [-0.25]  [0.43] [-0.28]
(BBRBRAEFED
B (ref=%))
zﬂ?_ﬁtﬁﬂﬁ:#%ﬁugzﬁu -0239  -0691  -0.173 -0.207 0.089  -0322
[-0.32] [-108] [-0.31] [-0.71]  [0.29] [-0.89]
" = -
iﬂi%_ﬁ'& ARARHELL 0.129  -0.442  -0.135 0.01 0.125 0.002
[0.25] [-0.91] [-0.28] [0.04] [0.53] [0.01]
FI(RAN.EBHBA) -0577  -0445  -0.198  -0.342 0.026 0.179 -018 -0361 -0.145 -0.105 -0.275 -0.096
[-1.44] [-121] [-049] [-082] [0.07] [0.43] [-0.82] [-158] [-0.64] [-050] [-1.32] [-0.44]
FWD2T (RN BHM) 0.081 008  -0.021 0.069 0.048 -0.05| -0.002 0.047 0.001  -0.004 0.043 0
[1.18] [1.41] [-0.35]  [1.02] [0.89] [-0.79] |[-0.05] [1.33] [0.03] [-0.14] [1.22] [-0.00]
FIR(K.BBMA) 0.48 0.321 0.015 0.487 0289  -0.039 0.262 0.386 0.277 0.263 0.384 0.277
[1.63] [1.24] [0.06] [1.67%  [1.13] [-0.17] [[1.711%  [2.91]%kx [1.70]%  [1.72]%  [2.90Tkk [1.70]%
FWD2F (K. BAHMA) -0028 -0014 -0002 -0029 -0.013 0.002| -0.002  -0.009 -001  -0.002  -0.009 -0.01
[-120] [-069] [-0.10] [-1.26] [-0.62] [0.11] [-0.19] [-0.83] [-0.82] [-0.17] [-081] [-0.80]
THREFREE(KA) 0.032 0 0.153 0015  -0.017 0.16 0013  -0.005 0.003 0012  -0.004 0
[0.37] [-0.00]  [1.60] [0.16] [-0.16]  [1.72]%  |[0.49] [-0.19]  [0.09] [0.46] [-0.15]  [-0.02]
FEHRBEREME(X) 0.643  -0.099 0.341 0647  -0.156 0.29 0.245 0.142 0.36 0.243 0.143 0.358
[2.12]%x [-0.31]  [0.98] [2.04]%x [-0.47] [0.81] [2.69]#x [1.56] [4.10]#xx [2.67]k** [1.57] [4.07]#xx
KRBRBEFREE(KA) -0.171 -0.086 -0.286 -0.163 -0073  -0.285| -0074 -0.055 -0.064 -0073 -0055 -0.061
[-1.53] [-0.92] [-2.86]%*% [-1.47] [-0.79] [-2.87]%%K{[-2.67]#+% [-2.18]%% [-2.32]%% [-2.63]kkk [-2.19]%k [-2.25]%x*
RERBEREM(X) 0.102 0.163 0.19 0.111 0.164 0.184 0.007  -0.007 0.04 0.009  -0.006 0.043
[0.78] [1.37] [1.43] [0.83] [1.33] [1.38] [0.21] [-0.23] [1.29] [0.28] [-0.17] _ [1.40]
RE-KFRIETH3I— 0.123  -0.021 0.428 0.148  -0.018 0.443 0.224 0.286 0.035 0.239 0.288 0.054
[0.24] [-0.05]  [1.00] [0.32] [-0.05] [1.02] [0.92] [1.19] [0.15] [0.97] [1.18] [0.23]
BEORBEFS— 0751  -0.217 0.647 0.69 -0.29 0574| -0.042 0.044 0.137  -0.027 0.06 0.152
[1.74]%  [-0.56]  [1.44] [1.67]x  [-0.76]  [1.29] [-0.17] _ [0.18] [0.57] [-0.11]  [0.25] [0.65]
(ahk—hrH3—
(ref=a7k—FA) )
aR—hBHE— 0.137  -0.448 0.345 0.104  -0.459 0.319 0.691 0516 0.363 0.687 0517 0.345
[0.28] [-1158]  [0.71] [0.22] [-1.20] [0.64] [3.43]#%x [2.65]+%+ [1.90]%  [3.43wkk [2.67]kkk [1.80]%
aR—hCHS— -0009  -0.303 0.366 0.029  -0.206 0.402 0.758 0.735 0.464 0.761 0.731 0.467
[-0.02] [-0.72] [0.58] [0.06] [-0.52] [0.62] [3.33]*** [3.70]*** [2.12]%*  [3.33]#** [3.65]%*k* [2.11]k*
(FEIRRBBER
(ref=6%E LI L))
IEIRESA S — 1.696 1.742 1.29 1.782 1.856 1.378
[2.52]%% [1.97]%% [1.77]%  [2.701%**x [2.121%+ [1.801%
IR BRI ES I~ 1.469 0.635 0.926 1.559 0.662 0.996
[2.80]#* [1.15] [1.55] [2.89+** [1.16] [1.61]
IEIS RO ES I — 1.107 1174 0.755 1.094 1.154 0.756
[2.50]%* [2.73]%x* [1.35] [2.45]%%  [2.70]%xx [1.34]
IEIE%S-5EA I — 1.054 1.069 0513 1.054 1.023 0513
[3.22]%%+ [3.49]%%* [1.30] [3.30]#%+ [3.39]%%* [1.26]
(FIFHERRBER
(ref=5%LLE))
BIFHEESI— 1.507 1.196 1.281 157 1.241 1.349
[7.04]#%x [5.07]#k [5.63]xkk [7.341kkk [5.52]kkk [5.95]kxk
FIFHERIESI— 0.94 0.649 0.632 0.983 0.675 0.675
[4.49]%xx [3.07]kk [2.95]kk* [4.66]%%* [3.27]xxx [3.15]kkk
FIFHER2EFI— 0.777 0.371 0.503 0.812 0.39 0.54
[3.88]#*x [1.89]%  [2.36]+* [4.00]%k* [1.99T%* [253]kx
BIFHERI-4FFI— 0.254 0.079 0.027 0.283 0.095 0.055
[1.45] [0.47] [0.15] [1.61] [057] [0.31]
cutl -4059  -4012 -4462  -4.102 -4085 -4537| -3397 -1985 -2.117 -3.34  -1945 -2.08
[-4.23 ]k [-3.75 ook [-4.36]%k [~4.441%k% [-3.91]4kk [-4.48] 4k [-5.26]+kok [-3.89Trokok [-3.28 otk [-5.21 Torok [-3.88 Jorok [-3.26 ook
cut2 -1.854 -15 -2597 -1886 -1581 -2673| -1587  -0.007  -0.481 -1.53 0032  -0.444
[-2.01]%% [-162]  [-3.40]%%k [-2.14]%% [-1.79]% [-3.57]%kx[-2.73]%+x[-0.02]  [-0.78]  [-2.64]%*[0.07] [-0.72]
cut3 0.25 044  -0.439 0.237 0337  -0533 0.125 1.434 1.283 0.182 1.473 1.323
[0.25] [0.46] [-0.59]  [0.25] [0.37] [-0.74]  [[0.22] [2.89]#%+ [2.08]%% [0.32] [3.01]%%x [2.17]%*
cutd 3.055 3.26 1517 3.033 3.108 1.4 3203 4211 3.457 3.261 4248 35
[3.01]kx* [3.46]%kx [2.12]%% [3.12]kkx [3.47]H%k [2.07]%* |[5.26]%k* [7.95]%%% [5.28Tkx* [5.36 %%k [8.13]*%% [5.43]kkx
Log pseudolikelihood -475.424 -518.981 -454.856 -475.815 -524.455 -457.521| -1797.43 -2148.86 -1821 -1797.03 -2149.82 -1819.4
HITNHAX 460 460 376 460 460 376 1764 1764 1403 1764 1764 1403
EAL 111 111 110 111 111 110 529 529 494 529 529 494

H1) *x *% ¥ I ZNFIURED 1%, 5%, 10%KETHE TH D Z L 2R, M. [ INESMAZ 2
FTAR =T BT TAH— « o XNA MEKEBRZELZHAWZ ZETH D,
E2) #HHKALADOTZITO a, b, c ITTNTNMGRAEENERE, AiEmEE, RnBRWeETH D

ZEERT,

E3) H L, EFEHRORTITIPHALLE L RRH 7225, DO O 7 I =285 & FERICFE LU,
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Fz 4 1 FHEOY A NVGHTORER
HEETTRAL HEETTCA2 HEETTXAS |HEEtTA4 HESTCAS [HEETTCA6 HEETTXA7T HEEtXAS [HEETSCA9 HEEt=AI0
BRELIRNE(FERE) -0.7 -0.147
[-0.55] [-0.13]
BRETIRNE(FERE) -1.209 -1.077
[-0.91] [-0.86]
BRELRNE(EETERE) 2.408 2676
[2.42]%* [2.71]%%x
BRETRAE(EETERE) 1.478 1.298
[1.48] [1.24]
BB LIRNE (KIFERERE) -1.857 -2.14
[-0.94] [-1.03]
BIRET RN E (KIGEFRERE) -3.244 -3.576
[-1.84]% [-1.95]*
(TREMRE (ref=8%) )
EHIs— 1.064 0.914 0.863 1.386 1.034
[1.50] [1.20] [1.14] [1.57] [1.06]
IS—h-IBEEAE— -0.975 -1.03  -1.173| -1694 -1978
[-1.98]%* [-2.01]k* [-2.27]%* |[-2.69%%* [-2.75]%%*
(HBEBRAREFNEOHE
(ref=8%))
BB RAEREHYFTI— -0.242  -0434  -0522| -0.828  -1.109
[-0.38] [-066] [-0.79]1 |[-0.99] [-1.19]
BB RARERELZLYI— -1259  -1.383  -1516| -2.589  -2.923
[-2.42]%* [-2.65]k*k* [-2.87 Jkokk [-3.91 kokok [-3.87 Jkokk
FUN(ARN.BHM) 0.134 0.199 0.161| -0.203  -0.036 0.684 0.731 0.737 1.287 15
[0.27] [0.41] [0.31] [-0.33]  [-0.05] |[1.38] [1.52] [1.41] [2.01]%%  [2.10]%*
FERD2E (KA. BAMA) -0.139  -0.147  -0.137| -0094  -0.123 -0.18  -0.187  -0.185| -0.272  -0.314
[-143] [-153] [-135] |[-0.78] [-0.97] |[-1.83]% [-1.92]% [-1.77]% |[-2.09]#* [-2.18]%*
FN(X.BFA) 0.055 0.072 0.091| -0.185 -0257| -0074 -0.045 -0016/ -0.304 -0.364
[0.16] [0.20] [0.26] [-059] [-063] |[-0.24] [-0.13] [-0.05] |[-1.12] [-1.01]
FERD2FE (K. BHM) -0007 -0.008 -0.012 0.015 0.02 0.005 0.003  -0.003 0.027 0.031
[-0.25] [-0.26] [-0.40] [[0.62] [0.67] [0.17] [0.11] [-0.10] [[1.22] [1.10]
TAREEREE(KAN) 0.076 0.071 0.084 0.12 0.065 0.056 0.045 0.062 0.182 0.123
[0.79] [0.71] [0.88] [0.83] [0.42] [0.60] [0.46] [0.65] [1.28] [0.85]
TAREEREHE(X) -0.002 0.057 005 -0476  -0466| -0.155 -005 -0067| -0.786 -0.86
[-0.00] [0.11] [0.10] [-0.73] [-0.74] |[-0.33] [-0.11] [-0.15] |[[-1.62] [-1.69]
KRBREEREM (KA -0.056  -0.053  -0.087 -017  -0085| -0.067 -0066  -0.103| -0.221 -0.136
[-0.45] [-0.43] [-0.71] |[-1.04] [-051] [[-054] [-053] [-0.85] |[-1.35] [-0.82]
KRBREEREME(X) 0.218 0.211 0.239 0.288 0.243 0.255 0.249 0.272 0.313 0.265
[1.26] [1.23] [1.36] [1.43] [1.18] [1.53] [1.50] [1.57] [1.55] [1.28]
RE-RERIETHI— 0.439 0412 0.409 0.39 0.528 0.249 0.216 0.249 0.044 0.182
[1.15] [1.06] [1.09] [0.90] [1.02] [0.66] [0.56] [0.65] [0.10] [0.37]
FLEORBYI— 0.196 0.22 0.274 0.244 0.451 0.341 0.384 0.388 0.157 0.252
[0.34] [0.39] [0.47] [0.32] [0.64] [0.62] [0.71] [0.67] [0.23] [0.38]
(aR—bHSI—(ref=07Kk—FA) )
aR—kBAI— 0.368 0.404 0.291 0.279 0.371 0.422 0.457 0.321 0.281 0.332
[0.49] [0.51] [0.38] [0.29] [0.34] [0.53] [0.55] [0.39] [0.27] [0.28]
aR—hCHI— 0.683 0.738 0.679 1274 1.4 0.709 0.773 0.716 1.318 1.42
[0.89] [0.93] [0.85] [1.46] [1.45] [0.88] [0.93] [0.84] [1.39] [1.36]
(IR ERRBEH (ref=8FLLE) )
IR ES I — 1.6 1.488 1.513 1.295 0578 1.91 1.843 1.843 1.788 1.238
[1.47] [1.35] [1.36] [1.08] [0.44] [1.55] [1.49] [1.48] [1.24] [0.80]
IR ES I — 3.4 3.428 3.286 337 3.347 3516 3571 3.401 3.532 3.449
[3.60]%%* [3.731%*kx [3.42]xx* |[2.98]#%* [2.711kkx [[3.44]xx* [3.63]#** [3.32]k*kx [[2.74]%%* [2.40]%*
IR RAES S — 2.749 2.708 2.841 2.998 2.843 2817 2.809 2923 3.104 2.959
[2.91]#%% [2.81]kkx [2.89]kx* |[2.73]#kx [2.21]kk [[2.67]kk* [2.67]#%k*k [2.66]kkx [[2.49]xx [2.04]%*
HEIERS-TESI— 2.062 2.051 2134 1.718 1.69 2.092 2.096 2.189 1.699 1.67
[2.45]xx  [2.497%* [2.44]xx |[1.67]%  [1.52] [2.20]%+ [2.27]#k [2.23]%* |[1.42] [1.27]
EHIE -4254 -3783 -5353| -3.343  -1621| -3973 -3697 -5116/ -3391  -1.429

[=3.70] k% [-2.81 Tk [—3.99Tokok

[-3.03]x** [-1.01]

[=3.63]k [-2 89 Jkokok [—3.76 Jokok

[=3.40]#** [-0.90]

Log pseudolikelihood

—-108.464 -107.766 -105.773

—-78.4699 -74.8179

—-111.606 -110.438 -107.665

—-80.6223 -76.4737

Pseudo R2

0.2952 0.2997 0.3126

0.3626 0.3923

0.2747 0.2823 0.3004

0.3451 0.3788

BTN AX(EASD

4601113

376(110) 01

460(111) O

376(110) 0O
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#EEtB1 HEETTB2 HEETT(B3 |#EEt=B4 HEETIUBS |HEETT(B6 HEETTB7 #EEt{BS |HEETT(BO HEETHB10
BIRELIRNE(ERE) 0.265 0.334
[0.67] [0.85]
BRETIRNE(ERE) -0.368 -0.309
[-0.94] [-0.79]
BRELRNE(EEGERE) 0.19 0.233
[0.41] [0.50]
BRETRNAE(EEERE) -0.327 -0.288
[-0.78] [-0.69]
BB LIRNFE (RIFERBRE) 0.159 0.29
[0.25] [0.46]
BIRETIRNAE (KIRERERE) -0.416 -0.302
[-0.71] [-0.51]
(TREMEE (ref=& %))
EHIz— 0.149 0.148 0.145 0.209 0.209
[0.45] [0.45] [0.44] [0.58] [0.59]
IN—h- B S— 0.072 0.068 0.074 0.245 0.241
[0.24] [0.23] [0.25] [0.73] [0.72]
(HFEBERREFNEDOHFE
(ref=4E%))
HBEEBRAEHEHYFI— 0.247 0.24 0.232 0.299 0.289
[0.77] [0.76] [0.73] [0.84] [0.82]
HBEEBRAERELLYS— -002 -0029 -0015 0.184 0.175
[-0.07] [-0.10] [-0.05] |[0.55] [0.51]
FY(RAN.BFEH) -0.185  -0.198  -0.194| -0225 -0.232 -0203 -0215 -0209| -0.245 -0.253
[-0.85] [-0.90] [-0.88] |[-0.92] [-0.93] |[-0.92] [-098] [-095] |[-1.00] [-1.02]
FERD2T (KA. BHEM) 0.015 0.018 0.017 0.033 0.035 0.015 0.018 0.018 0.033 0.036
[0.39] [0.46] [0.45] [0.75] [0.79] [0.40] [0.47] [0.45] [0.76] [0.80]
FE (XK. BFA) 0.071 0.072 0068 -0.108  -0.117 0.073 0.077 0.073/ -0.105  -0.112
[0.46] [0.45] [0.43] [-0.65] [-0.70] |[0.47] [0.48] [0.46] [-063] [-0.67]
FRD2% (K. BHA) -0.012  -0012  -0012 0.004 0.004| -0012 -0012  -0.012 0.003 0.004
[-087] [-0.85] [-0.84] |[0.26] [0.30] [-0.89] [-0.89] [-0.87] |[0.23] [0.27]
TFHREEREHB (RN -0.031 -0.03 -0.03 -002 -0019 -0.03  -0.029 -0.03 -0.02 -0.02
[-0.93] [-090] [-090] |[[-0.53] [-051] ([-0.91] [-0.89] [-0.89] |[[-0.56] [-0.54]
FHREERBEM(X) 0.156 0.156 0.156 0.213 0.213 0.157 0.158 0.157 0.214 0.216
[1.61] [1.60] [1.60] [2.02]%%  [2.017%x |[1.61] [1.61] [1.61] [2.03]%k  [2.03]%*
KRBREEREM (RN 0.009 0.008 0.008 0.004 0.005 0.008 0.006 0.007 0.004 0.005
[0.30] [0.25] [0.28] [0.11] [0.16] [0.26] [0.21] [0.23] [0.11] [0.15]
KRBREEREM(X) -0.013  -0014 -0014 -0.02 -0022| -0014 -0015 -0.015 -0.021 -0.023
[-0.45] [-049] [-0.49] |[-0.63] [-0.68] [[-0.47] [-051] [-051] |[-0.65] [-0.70]
RE-RERETHI— 0.511 0.527 0516 0.575 0.593 0.498 0514 0.503 0.568 0.587
[2.60]%x* [2.68]%x*x [2.62]%**x |[2.62]%%* [2.73]kkx |[2.52]%% [2.60]#x* [2.54]%* [[2.57]x*x [2.68]%**
HEDRIBHS— -0.226  -0217  -0.224| -0229 -0236 -0233 -0226 -0232| -0237 -0.244
[-092] [-088] [-090] |[-0.80] [-0.82] |[-0.95] [-093] [-094] |[-0.83] [-0.85]
(AR—bFZ—(ref=07"k—hrA) )
aR—kBHI— 0.593 0.6 0.606 0.644 0.65 0.603 0613 0.616 0.647 0.656
[3.41]kkx [3.46]kk* [3.50]kk* [[3.11]kkx [3.13]kkx [[3.45]kkx [3.51]kxx [3.53]kxx [[3.12]#x* [3.15]%x%
aR—hCHI— 0.351 0.362 0.361 0.442 0.441 0.346 0.357 0.358 0.442 0.442
[1.781%  [1.850%  [1.84)%  |[1.98]%x* [1.991%x [[1.76]%  [1.82]%  [1.82]%  |[1.98]%x [2.00]#x
(BIFHERZBEYR
(ref=7TELIE))
BIFHER2ESI— 1.893 1.891 1.889 2.024 2012 1.852 1.851 1.854 1.991 1.985
[6.03]#%k*x [6.05]%** [5.95]%%* [[5.46]kk* [5.40]*+* |[5.92]#%* [5.93]kx* [5.86]+%% |[5.32]k*k* [5.25]*%*
EIFHERIFESI— 2.282 2.28 228 251 2502 2.248 2247 2.251 2486 2478
[7.60]kkx [7.59]kk* [7.50]kk* [[7.18Tkkx [7.13]kkx [[7.55]k*x [7.54]kxx [7.46]xxx [[7.09]xx* [7.04]xx*
BITFHERIESS— 2115 2112 2.112 2252 225 2.079 2078 2.081 2231 2229

EIFHERS6FFI—

[6.71]#x [6.73]#k* [6.68]%*x
1.22 1.215 1216
[3.95]kk*x [3.941k** [3.92]%**

[6.06]#** [6.07]#kok
1.563 1.562
[4.40]x*x* [4.39]k**

[6.62]x#k [6.641k** [6.61]+**
1.192 1.186 1.19
[3.85]k** [3.84]1%** [3.83]%xx

[5.99]kkx [5.99 ok
1.548 1.544
[4.32]xxx [4.30]**

EHE -3.265  -3.241 -3.221 -3.236  -3.146| -3.227  -3.244  -3218/ -3.203  -3.201
[=6.21 ]k [-5.54]k%* [-5.151%%*|[-5.77]#x* [-4.40 %+ [-6.1 7]k [-5.54 %% [-5.18]%x [-5.71Jxkk [-4.46kk*
Log pseudolikelihood -630.764 -628.232 —628.89| —476.962 -475.056| —630.397 -627.798 -628.555| -476.907 -474.98
Pseudo R2 0.1469 01503  0.1494| 0.1647  0.1681 01474  0.1509  0.1499| 0.1648  0.1682
YL INHAX 1764(529) 00 1403(494) 00 1764(529) 0 1403(494) 0

H1) *x x% kLT ZNFIUREDY 0.1%. 1%. 5%. 10%KETHE THDZ &Rt M. [ 1M

BENE T TAL =T HI TAL—

BN MEHEREZ AW ZETH 5,

E2) TOMOBALL L TR0 AFHR F 1 FHERBEL) 13 2 BTz iAo

R 29,

18



	DP表紙2011-002
	2011-002（深堀遼太郎）

