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LD BEEB NS E Db D,
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o, EborbtnxiZzr>B5, TEbnbbnzon, Eb5onrin
2FES BBV TESBoZ2W OS5 HENGHELNTZEZEZH TS,
72, TIHPS2009) I b AR EM B H D0, Z05A, 3FETHEAHFE TV
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% 3 18 = i e B o B A
(1) #ZE=ET Vv (Pooled probit)
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Y=l L., YO EEOMELZP LT 5, #HFHCHW BB ELKL, W+
LZHEDOMEPICHEZDEELZHHTLILOTHD, MEEOHEEIL, kOXT
Hzohd EWRET S,

R=p, (% =1IX,)=5(a+fX,)

X I ZEHR T, 22T, #HHEHWETXRTOMSIERLETH D, ak pi
BRSNBRNEETHD, BRIOBEZ T XTOFEKTISIO)<1% L %,
WRET2HEY=1 ERDERE, t-1 HOWA, t-1 Mo FEWHEE, 7474
YL Ty T A B A LR EDMBAERXBHEFHL TV D,

AR TIE, Fric, W—EEO -1 8 (2010 45) OIA, 2 £V, fxtE4 L
[ — {8 o> t-1 8 (2010 4£) ofFm e L. [ —EEo -1 8 (2010 ) o E
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#i (absolute income hypothesis) &1, HE Z TG OMxt KEZ DL O OB &
lE 9 % Keyne,J (1883-1946) O HlmAfE I, HEMERFICE VT, Z DK
FAC s LT, FX AT i (comparison income hypothesis) 7%, Friedman.

Modigliani, Duesenberry (& & ¥ ik 7228, #axpris{cqi (absolute income
hypothesis) & O %fLE T, Z O X S IZMFFIXANLTW S, Clark  (1995)1%. #H %} it £5
i # (comparison income hypothesis) DNz <Lt D THD, 2F 0, K
A& i@ (comparison income hypothesis) 7%, %f AL#IC Lk » CREMM S D 2

W% LT, #ext AT % (absolute income hypothesis) 1%, fi#l & A o 4% Kk %
WX LT, ZOEADOEREZHM T2 L EERINLTWVD,

AR i, ko -1 (2010 4) ITEHLEZENTWNLSD T, ZOEK
B WTIE, RFTAERIICTEWS S 2o s Ly, LML, 2Tl
f kAT % 3 (absolute income hypothesis) <248 xf AT &5 i it (comparison income
hypothesis) O FHZMEZ R 5> & O Tid7Ze <, B, BTE o %0 £ 0845 8 o FH i
REIZED L) BB EEEZ TN, BLEBW TN D,

ZNTE, BERICOWVWTHERTWL, t-1 #] (2010 4F) DIXA i e &£ 732 L

VHEERERBEEZCVWD, -1 (2010 4F) OEENLOIAE, Bt
H (2011 ) OfEFMREICARBICIEDOREZ 5 2 TWw5 (0.0003,**p<0.05),
DFEDFAEEO -1, TAbHATMOEN . tH, Tabb s oflE
WREEICKBELEZ D WV ) mRIE, F—EOHEEICIX, BEXTWDHLE

W, B ONADEEEZZ T THNLEIOTIHRNNLEN) ZETHD,

FARIZ, t-1 ] (2010 42) OfEFEMEEAZMHALHE L TRAL., S8 ofh
FWHREE~OEELZ o Lic, FSE. F—@E&Eo t-1 # (2010 4) o F i
REZ., ETOETNLVIC, ABCIEDOREZHEZ TS, ZOREKNL, AR
L72IA DR & RIS, 4B omF e Eicix, i oS Zar, i

WEEHZATHWDIOTERVNEEZD, EBRNEREICOVWTS, KT
D, MMOREENSWOMLEMEEIZ, AECEDOREELZLEZTNDLZ L
WS MNE RS T,

RIZFEERIZONTIZEILEA I, 20 L E 34 a7 7 L AT L, F
WP EWREEICGZ2RER D, HAIHOL 2R ITAR LNV D
D, FBHEZHOWTIE, 45 U L s AP EFHEEICARICADEEL L
zfmé(ﬂwwmmihesmuifm\ﬁaE@%@%ﬁszé
(0.314,*p<0.1), — . LKMEOEFHREICIT, FHIAEXZ2DRITA LR
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FRRICOWTIRLEIEAI 1, MRAEEUTEZLZ 7 LA LELE. B
S LS FREAMEERMEECABICEORBEL5E 252 R, B
D KFE - KZRE 2 ¥E1T . 0.2055,**p<0.05., &M D K% - KB A2
0.266,**p<0.05 TH D, mFHEOMAFEHEERN G N L1X, K 2 TRLEEA
55 1845 (2007) [ Rk 18 ANk & HEEMAM ROME] O RLEENTH D,
DFD, FEAGLRLHEFELE fAFITWELTWDL LI TH D,

WIT, MEFREBIZOVWTIEEIESLI 2, THIPBETH DL Z LM, (L
REICHEREEL25 25013, BHEoAHTH D (0.2195,*p<0.1), 10%D H &
KETTH DN, BHIZELE->TIL, EHBHEE L THS IS, o otF
WEEZ®mD DI, BEERERLRONS LR,

BREICSOWTIEEIEALI 0, FEBRABHEOMLEMEELZAEICADEE
hHx2Twsd (-0.1985,*p<0.1), HMBEIZET LV 1 (&FK) ITARICEDORE
#hH 2 Tuws (0.1814,**p<0.05), HMWRMAFTWMEE L E D DH &V ) Rk
RO, RROFME LI, FMA - BT ELETLRBL., RERLEOMF
ge - B E . REER . EBREEE . BB EWEQR L TH S, Herzberg et al.
(2007 ) IZ ki, HEMEOm W EFEIL, (EE~OEES T L2 EmO | fLHE R E
W B2 5 A5tz R"R LTS, L2rL, BT Irendlcas
BERENRONR NPT I EICIIBENLERLEAS S, BENMEEHZEICE
ADOEBIIONWTIE, 4B IORIMAELAR D,

ARFE T, B t-1 8 (2010 4F) OEHICER L, (EFMEEIZH X 2 HE
WZOWTHH L7, t-1 #1 (2010 ) OFBAZEEN, Fx Wizl kic, {LF
WREICABREEZEZ TWVWEZ D, HEMEED L O R EBOLHIC
OWVWTIE, A—EEANTO t e t-1 ook T, T E THRIES LR
MoOTeHFEENIVMRICHESHVICTRLIOTIEIRNEEZ XD,

\

<EK1 FHA>

# 21%., fLFHHEE D Pooled probit E7 /L THWERRHIFETH 5,
<E2 fHA>

5 4 i e g MR I 5 2 D8 (Cox DEBINY—FNET

JL)

ATETCix, AEFEWMEEOER SN 217V, (e E I, t-1 # (2010 4F)
DFEV ., MO BENRVZITTVLIOTERVNE WV RBRER[/Z, £ 2
T, ZOETEH, OXDLINRIA IV THEBRNAEEZONRT (K 4),
WICOHEFEHREEDNHEREBRICEO L) EBEHEXLINERHLS2D, 7474
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Nyh (). (F585) 2ZBLEEFAT, BEBROBERSIT 2R 5,

M 413, WEABEDEDL ) R XA IV 7 THEBHENPLEBHT 200 %E2H
TIv A Y —EOEGFHRMBR PO R L TS, M (X) X, BERR
el (F%0 2#HY | BB OB EROKREELHME (Y) CXosTRLTW
5, Thbb, BEBEBEERRT 2L, HHHHICKLIEER., TbbAEFE
FHBEN TR T ZHEOFN BHELY QA GFHREHBEO THL Y BE
BWAAI VT TREILDIEDRDND, KMEOEE. N6 20 4 O I 57 @
TSP LEHT2EERNBEEIVLEENE Y Th b, 30FEUKICHOVTIL, 1F
ERIE VWO EZ R L, A TRES TR DLZ NN D,

<[4 ffFAN>
(1) #EET NV (Cox DHBINY— FET V)

2 DO — F(BEEEE O %A F)BE hi(t)., h2()2 . T X THEER >0 2%
LU BB hi(t)=ch2() 3k D sz > & 2 2 00— FEAHIXFIT 5 L5 95,
IR Do ¢, Wil t & MR ERTH D, 2 2 TiE., c=Bisk & I —.
t=year(AJE L TR E CoOERFLITHL " —FETLOEXICLE
M, R x=(x1,x2,...xm)T BEEoOANF — FEEE ht|x)& L, x 285K &
THEE rx)E, HDHINANT = FEEh DT XTO 0 L xICHOVTHKD X I
KT 2,

h(t]|x)=h,(t)r(t)
(2) HERR

Cox DI NV — FHEGE & 1T, AR Tk, A EIT., MimEl=1%L32%
R —EHERANT, BEBEERE VI AN NORERROE S NP — RSP
THET N THD, TNTIHE, Cox DI N — RETFT NV THEG L72fERICTD
NWTIHERTNS (RIS, AKRMTEHEH LM FEWHEEIZOWTIE, XToO
ETALNTCHERBREIGOL R o7, (EFEMEBEEOLITHRIZE VT, HF
WRENMERITECARERERLHE 2D VI BRI, LDEYE, REY. &
BFPOSBHICENWT, ZLOHAREHEINLTWL2 b0, —ELlcartyr
PABHFOLNTWVDE DT TiEAW, 7272, (LEWMEENE OV EHEREZ A B
M3 B R R A RTHEWRSCIE L VS (LESE)  WAZ ALK E L THEAT

iR EOEMEREADL L HEL (REF). AMICB W TH, BEERE
OB ERIL, WREELE VI IV, WARFETHLZ LR RINT,
RIZ, A T7AXbFOWNWTIE, E2EA590, 474X FIZHONTH

J
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AERMEIFEON R o7, ZhiTZ, AR THWET =2 0K 7H B3 TIC
BEmELV LTl eEXLD, 20, HEREDT A 74X FRE
ZDEEN, BOICHFSNEWTEENDD, T4 742 ML TIX, M
FEEPWCHFITREEsTorb LRy, ZORIZO2VWTIEH, 7—4 O
FHbLZERELILLET, HH#HFILEEVWEEZEZ TS,

FRERIZOWTILE S D, RFETIE, HOEEHZMIEMAEL 2 5I1Z
E. LMEOBEBRICAREICEOREEZ 5 2 TWwWs (0.0173,***p<0.05), K7 —
2k, BIEEDN KO T0%Z 5O TWVWD, T—XOBEEEZ D L., I
LTWbthEofs, ERE, HFEo-DIciRENs 2 0L S 2R L
TW2L200ns LRy,

FRIZEDEAI D, BRE¥EUTELZ 7L RAELESHA, K¥ - KP
EAEEN, BHEOBMEBRICARICEOE®E LY 5 2 TWwb (0.5977,%*p<0.05),
BHOBE, MEEICADIFE, O TLTSIKKROBRBENLOND D,
BEERRE LT W E WO RIB R D, ZORICDOWTIE, v 7 el R A s 0nHE
ERDHEALD, DED . RABFERE W, PCREENRRVEAEO LI IC, %7
BHHCBTL2TFMHONT 2R FELY BB 7 M @ X,
LT R5, ZORA. FEA 1OV T F AR, @REEHEIZLE.
BEdH D WIXBMER COBE) (mobility) N"EmEDLZ M TR TE S, LML,
AT .~ 7Rl R a2RBETH2EREHIFOBEIC  EALTWVWRND T,
ZORICHOWTIE, REIOFREE L2,

EEBBLICONTIEE I D, EEEB 100 ARz L7 7 LRI LS
A, HEBS0 AU EOHBEIT, £ TOET LV THECH-T, EF¥E 500 A
L, BHEoBGE2 A ZICmE L Tnbd (-0.8697,**p<0.05), FIERIZ, &
PEOBEERTE S A =Bl LT D (-0.6231,%*p<0.1), 72, BEMEN K E N
T L, BB A MG T 200, MEOTEH TS EZ XD L. REMREARKE W
EE, BELENARLHEBEZERLT VNS, HE¥E 500 AU Lo BT, B
B AEMH T 20 RPN R OO TIEAR VD,

WIZ, ERPBETHLZLOEBIZHONTTHS, ERPBHETHD L
N, BHEOBERBICARICAOEEREZ 5 X TW5b (-1.433,***p<0.01), [
ZYEOHERICOLAEICADOREEL 5 2 T\ 5 (-1.0854,***p<0.01), L2 b,
ENENOAY—FHEFRIT 10 2B TWDHIOT, ERBBETHD Z L
R OB NEREEL E 2 TWVWD, ZOBEICHOWT, HAEDF M5 oM
W, T72bb, FERFEHENEIGET COLRUBEZ THRRT 2 L, BFE
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T, EBRBBETHLH N, bETVITHREER, ALFONALYIZ

DULAEHB@HE L LT, R<BEHI L2 L2 HLHANDLIONE LR
W, EHE@ETH LN, MHEEBRRAZMEIL TWD 2R, ARIck T
HRERFERTH D,

BAEIZOWTIEZ, E57EA690, EBERMTHLZ LN, WHEOBERICAHE
EORELZHEZ TS, DFED, EHEWMTHLZ L0, KHEOBERZEL T
u\5(06%1*w<aw) ZHE, EEOFEBBILENE WO, EEBRN

THEOREEIRICABEREBELZE X015 D,
<& 3 HFHA>
41X, Cox DI —FRET LV TCHWERBKRIFETH S,
<K 4 FHA>
%5% fRA & 4 1% 0 iR E
B, EMEIR., Eo XS RBERT, fLFmMBENMEZIND DN, 2

OMBEERILT D270, (LFEWREOERSNT 21T o7, HHTORKR. F— &
Ao -1 8 (2010 ) O A, A —MEED t-1 B (2010 4) OfLEFHEE, [
—fER D t-1 # (2010 ) O EBIAVEREE., S X 0 ATH O A FiIH O 2 B
RNt (2011 4F) DHEFMBEECAERT I AOREBELZEZ TVWDL ZLAHL
melpode, DEVD AW OR—EEOdEREEIZ, Boz Pl Bic, B (t-1
) ORBEZTTCHDLIOTERVNALEWVWI RBRTHD, ¥, AiloEEL
2% T DD, O EIZO W Tk, Hx AT 4 K@ (absolute income
hypothesis) . & % I AH 3t AT #5{K7% (comparison income hypothesis) % k£ < #Lfi#
L7 bET, A% IORDIMAAEEZED TVETmWNEEZ X TWE, £z, (LFHE
FEWZIE, ZERBABICEOEREELHEZ TWD ZERRBINT, FE/EHWVIZ
EVHEFICHMELTVIHMRAESRDILIZHONT, ARTIE, ROLHIZ
R L7, MTPRERANZE, BELEREEICHBLLSTWE N, V20
FHICHE O OWMEREL DI TIERONLEWVWIMR TH 5, R L ALFH L
EOBBIZoONTEH, 5% I BITHIEL W,

WIS, BEERRE O SHTIZ SOV TTH D, BB O 5HTIE, Cox DI~ — |
ETETNEMOCTHS Lo, ZThid, EmeE s ERoERZzHAL ML
WEWS BN O RAET D 2 LI L7e, Afa TORRIT, 9 2 B e s
WHBREEEZREZ TR WI ERRENT, L L, Mobley (1977) | Freeman
(1978) D 73 A1 C U | A T A B 2% | B AR (D REBELGZTNDIEND,
Mobley (1977) | Freeman (1978)L O €T L Z BiE+ 5 & L bic, 4% b,
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i e T & BRI W T T L nE B 2 TV 5,

TATARY FIZOWTIHEIESTZDON, 474 P FHIEFKL
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SOLRDODMIENPMLETHD, BxbhdBHHBELTE, 7—%FD0b 00, B
BWENZL, AN IR EZDHBEREDERNT — X ORMEEZR > TEBY |
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R O R EIZ OV TIE, 10%DF EKETITH 208, Mo BT IC

ERIEOEEZLEZ Tz, D0, RIRFEEMICHZE T 212, BEEET S
EWOIRIRTH D, TR F ORI E TR OB TIE. NMERkzx 1T
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WAIZSWTIE, BLoBEmkc, FERAOERELH 2 T\, 2E 0,
IWAREVIE L, BERRAIH T 25, WADNBERICEEL 522 2 LIERE
FTOHGmEEAENTH D,

Wiz, BB oSI Tl o ERMAIZOVWTTH D, A Tix, B @
HTHDLEN, BMEELXMEORT OMERICHEVWEELZ G TWVWDZ ERH
Bhblpolz, BEOLNETIX, ERTBHE LV . FFEEHTTBE 1 2k
J. ERBEEE L CBEETLIENE LI, ERTEE RO IE, L
SR EERE L TR0t Ly,

BB, 2 2O ETAVOZLEHEICONTTH D, AR T, (LFmEE
WZOWTIE, XXV T =X OB EAPTIZO, FH—@ED t-1 5 (2010 4)
D R A % [ L 7 Poled probit 7 /L THERF L 7=, #HEZFFAS BIE. t-1 8 (2010
) O AL t-1 8] (2010 ) OfLSFm 2. t-1 4 (2010 4F) o 381 A fE
N tHOMEEWHEELABICAEDLIHEMR L ONTR, ZOROHEEEMEIC D
WTIEE, ROARRAVHETCHURIELTZWEEZ X TWVWD,

BRI DO X A4 I I oW T, 7T - v AV -kl ko T, AFMHE
AR S, FBTHSE CORFELFHALM>TWVWD, ZL T, EDOLH) RERMN
iRk 2 EF 200, H2WIE. FIF 200, O EK SN % Cox O L
NP —=RETFT AL THNEITo72, PRITIEH., HFEHREERGWVIZ L. BRI %
MHlT 20 TEHRWRLrEBZS L TV, PRI EIIKL T, FEmHEEIX, B
RICITAEREELEZGEZTCWerol, LL, WENX, Cox DHpBINY—F
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% 1 EHEEOREER—t-1# (2010 #)

DPWA, MEEICEB L T—

modell (4={£) model2 ( &) model3 (%)
R R E X I —* (1) biz b/z biz
t-181 (20104%) fEFED2 S OULA 0.0002 0.0003 0.0002
[1.23] [2.23]** [0.85]
-1 (20104F) s J2 0.7012 0.7621 0.6231
[24.79]*** [19.64]*** [14.74]%*
t-181 (20104F) il e 2 0.1032 0.1039 0.0985
[3.52]*** [2.66]*** [2.19]**
TL o TR BANEI—=%Q2) -0.0548 -0.2044 -0.0099
[-0.51] [-1.22] [-0.07]
<205 LA 35 AT A — >
357 LA b 455% R i # 2 — -0.0329 -0.12 0.1027
[-0.40] [-1.09] [0.79]
45555 LA 555 ARl 4 S — -0.0724 -0.1989 0.0134
[-0.86] [-1.66]* [0.11]
5575% LA b 655 A i & 3 — -0.0402 -0.0614 0.0038
[-0.44] [-0.50] [0.03]
65/ Ll & S — 0.259 0.314 0.2976
[2.00]** [1.67]* [1.61]
<EEFKRUTHEESI—>
EEH - HREEL I — 0.1148 0.0211 0.0832
[1.33] [0.15] [0.74]
KF » RFEBE2EFES I — 0.1934 0.2055 0.266
[2.92]*** [2.55]** [2.16]**
IEHLEE 2 I —* (3) 0.0079 0.2195 0.0182
[0.11] [1.89]* [0.16]
FHEREI—* (4 -0.0735 -0.1985 -0.074
[-1.05] [-1.89]* [-0.71]
BRI & X —*(5) 0.1814 0.1605 0.1579
[2.28]** [1.52] [1.22]
TE R -2.946 -3.4163 -2.6534
[-17.89]*** [-14.51]*** [-10.99]***
fA — 5 900.11*** 601.96%** 321.53***
SRR E LR SR 0.246 0.275 0.219
N 2641 1581 1060

Rk okk KRN F N F 1%, S, 10%DKIETHAICHEERZ L E2RT,

() WSO EIL, MEEOREE - MEEITEW ISF LT IZo2/-9 ) & [EHEohenziET o8]
1, [EBbnttnzin . [EEonE0nzIEEs Bbhv o [Z258bkwv] bz 354 I —E%

W Q) Ly R A4 LEI—L, EREBEREMHEN T Ly 7 24 4 L=l £ D=0

W Q) ERTEE L I —I%, B AL OFHEHOE - (EEE=1, D ADLOIK, S—1b - TANA b - JRIE, IEFE=0L T3
X3

H(4) B -k, —EES. S AL —F— BEREEERE=1, TR =0LT54 I —FK

& (5) HEPRRS S —i%, HHOEEE 2R, ¥R E O - Bl RMEER, BEREEE. B8, SEhEel=1 %
NLS=0L 5 ¥ I —E%

HE< SIEENFROEI—LEHDOL 77 LU AT N—T %R T,
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# 2 Pooled probit ETF /L DB EH E

1) TR Y ff 7 I/ ME K B
i 4 I — overall 0.4998 0.5000 0 1 N= 6697
between 0.4288 0 1 n= 2474
within 0.2686 -0.1668906 1.166443 T-bar = 2.70695
t14 (20104%) fHEn B DILA overall 354.9145 316.9401 0 3500 N= 4270
between 304.3356 0 3036.5 n= 2429
within 82.8532 -1155.085 1864.915 T-bar = 1.75793
t14 (20104F) 5 2 B overall 3.4065 1.1748 1 5 N= 4381
between 11312 1 5 n= 2298
within 0.3402 1.406528 5.406528 T-bar = 1.90644
t-18 (20104F) faEEfE overall 3.7511 1.0387 1 5 N= 6598
between 0.9346 1 5 n= 3468
within 0.4749 1.751137 5.751137 T-bar = 1.90254
Ty T A BA LTI — overall 0.1053 0.3070 0 1 N= 6825
between 0.2691 0 1 n= 2883
within 0.1767 -0.5613187 0.7720147 T-bar =2.36733
355k LA L 45ig R 4 X — overall 0.1894 0.3919 0 1 N = 10648
between 0.3725 0 1 n= 4022
within 0.1143 -0.4772414 0.8560919 T-bar = 2.64744
4575 UL _F 55§ Al & X — overall 0.1714 0.3769 0 1 N = 10648
between 0.3558 0 1 n= 4022
within 0.1164 -0.495273 0.8380604 T-bar = 2.64744
557% LA 657 Al & X — overall 0.2071 0.4052 0 1 N = 10648
between 0.3871 0 1 n= 4022
within 0.1223 -0.4595855 0.8737478 T-bar = 2.64744
65k LA |4 3 — overall 0.2498 0.4329 0 1 N = 10648
between 0.4247 0 1 n= 4022
within 0.0898 -0.4168545 0.9164788 T-bar = 2.64744
- EREES I overall 0.1328 0.33%4 0 1 N= 9926
between 0.3386 0 1 n= 3748
within 0 0.1327826 0.1327826 T-bar = 2.64835
KR Kb de s I — overall 0.279 0.4488 0 1 N= 9926
between 0.4477 0 1 n= 3748
within 0 0.2795688 0.2795688 T-bar = 2.64835
ERGBEL I — overall 0.6320 0.4823 0 1 N= 5503
between 0.4687 0 1 n= 2315
within 0.1482 -0.0346478 1.298686 T-bar =2.37711
HEMS I — overall 0.1722 0.3776 0 1 N= 7148
between 0.3498 0 1 n= 2930
within 0.1473 -0.4944507 0.8388827 T-bar = 2.43959
Mk S I — overall 0.1641 0.3704 0 1 N= 7148
between 0.3457 0 1 n= 2930
within 0.1390 -0.5025648 0.8307685 T-bar = 2.43959
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® 3 MFMEEIMERLZIE TS 00

model4 (£14) model5 (5% 14) model6 (£ 1)
ARy b RA=HERY I —* (D MNYP—R bz NP —R bz NP —R Iz
5550 2 EE*(2) 0.0306 -0.0706 0.1397
[0.37] [-0.59] [1.21]
TATAXR b (HE) FI—* (3 0.2547 0.5926 -0.6043
[0.49] [0.97] [-0.58]
TATAXRY b (Kl #I—* (4) -0.5565 -43.7406 -0.1193
[-0.55] v [-0.12]
A MR R O 2 E 0.0645 0.0665 0.0684
[2.29]** [1.52] [1.81]*
B L -0.1302 -0.0343 -0.2118
[-1.36] [-0.24] [-1.59]
RN S DI (BLSIRTOAEUR) -0.0019 -0.0015 -0.0042
[-2.73]*** [-1.75]* [-2.68]***
OB R (PR S T) 0.0093 -0.0022 0.0173
[1.71]* [-0.24] [2.58]***
<EHEFRUFRELI—>
EE - RS I — -0.0931 -0.3235 -0.2322
[-0.34] [-0.43] [-0.74]
KT« REFEPEA¥ES I — 0.2282 0.5977 -0.3156
[1.02] [2.01]** [-0.84]
<PEEEFANLL E100 A K # 2 — >
100 A LA 500 A i & X — -0.284 -0.4107 -0.2276
[-1.21] [-1.17] [-0.70]
500\ LI L& 3 — -0.7414 -0.8697 -0.6231
[-2.94]*** [-2.32]** [-1.77]*
BAITYI— -1.4066 -45.8666 -0.3965
[-2.34]** v [-0.64]
< 205% LA b 355 Al &4 X — >
3575 LA b 457% A i & < — -0.4202 -0.2473 -0.4862
[-1.81]* [-0.65] [-1.63]
4575% L _FB55% A i & X — -1.5812 -0.7914 -2.2153
[-5.24]*** [-1.59] [-5.46]***
B557s% LA - 657% A i &4 X — -1.6846 -0.6746 -2.7633
[-5.51]*** [-1.56] [-5.48]***
655 LA & 3 — -3.0526 -2.7054 -3.1346
[-4.81]*** [-2.53]** [-4.01]***
EHBE X I —* (5) -1.402 -1.433 -1.0354
[-5.31]*** [-3.91]*** [-2.83]***
HHE S 2 —* (6) 0.277 -0.7332 0.6857
[1.22] [-1.35] [2.36]**
HR & X —*(7) 0.2697 -0.2532 0.5931
[1.03] [-0.62] [1.62]
HA T 180.11%** 88.42%** 104.03%**
TR -890.80787 -365.78529 -423.87976
N 3868 2303 1565

ok xR N IRER ENE L%, 5%, 100D K HETHFHAYIZ

BRI e&md,

TE (D BBIALEOA N b= I —Th o, BEERRIEAE= 1. sERR=0L 354 I 4K

H(2) R,
- /3AYEN
Q) FAT7A_ b (HIE) &I —IF,
@) T4 740 b (FEg) &3 —I%,

RY B B B

(6) FHMWES I —IT,

[Ebbomnenzide s Bbiung |

—HCFE, BRI, AL —y—,

MEFHOSEEE « MR IS LT T2
(25 b7z OETRERZE WIS g b o

(ELoMmENnZIEEI/-S ) |

Ebbebin

Z OUVERITHPE LTz=1, Zhlsh=0L 324 I —25%K

Z OVERNCHERE LTz=1, ZnLs=0L75
(5) ERB@E X I —1X, $O AN OFHORE - 1E¥E8=1, BDAIOK, /S— bk - TANA b - JRiE, TBIE=0
HEFGRR =1, FNLS =0T X I —EHK

S —A M

E (7)) MRS 3, BRI AR <. R E ORI - Bl RIEEESE. EBICEE. BE. SRS &= Thld

H=0L 57 I —EH

H< SFENENDOX I —FEHOL T 7 LU AT N—T%RT,

EVIE SHE SN2 72850
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% 4 Cox OHBINF—FETLDF

]L:_l]l.ll
ri‘;

1 A 72 S/ ME die KAt L0 e
A1 F R overall 3.4508 1.1658 1 5 N= 6697
between 1.0134 1 5 n= 2474
within 0.5981 0.7841322 6.117466 T-bar = 2.70695
TATAXU b (HE) 43— overall 0.0229 0.1496 0 1 N = 10652
between 0.1080 0 1 n= 4025
within 0.1098 -0.6437602 0.6895732 T-bar = 2.64646
FATARY b () 4I— overall 0.0082 0.0900 0 1 N = 10652
between 0.0646 0 1 n= 4025
within 0.0690 -0.6584992 0.6748341 T-bar = 2.64646
4 W I ) 0D i S FEE overall 1.6395 2.9021 0 10 N = 10631
between 1.0932 0 10 n= 4025
within 2.7201 -1.693789 8.306211 T-bar = 2.64124
A e R overall 3.7205 1.0389 1 5 N = 10605
between 0.9014 1 5 n= 4024
within 0.5510 1.387176 6.053843 T-bar = 2.63544
g2 S DI (BLSI AT O 4EIL) overall 352.0051 3155252 0 4000 N= 6821
between 295.5482 0 2957.667 n= 2852
within 92.9050 -1494.662 2252.005 T-bar = 2.39165
WO R (FEdEte) overall 39,1656 18.8931 1 140 N= 6932
between 16.7477 1 125 n= 2898
within 9.7664 -25.16772 127.4989 T-bar = 2.39199
R FREEL I — overall 0.1328 0.339%4 0 1 N= 9926
between 0.3386 0 1 n= 3748
within 0 0.1327826 0.1327826 T-bar = 2.64835
K REERRRES I — overall 0.279% 0.4488 0 1 N= 9926
between 0.4477 0 1 n= 3748
within 0 0.2795688 0.2795688 T-bar = 2.64835
100 A LA 500 A Al 2 X — overall 0.1705 0.3761 0 1 N= 7126
between 0.3373 0 1 n= 2913
within 0.1788 -0.4961643 0.8371691 T-bar = 2.44628
500\ LA B4 X — overall 0.2160 0.4115 0 1 N= 7126
between 0.3816 0 1 n= 2913
within 0.1478 -0.450697 0.8826364 T-bar = 2.44628
BAITH I — overall 0.0610 0.2394 0 1 N= 7126
between 0.2247 0 1 n= 2913
within 0.0762 -0.6056226 0.7277107 T-bar = 2.44628
355 LA 1455 Aill & X overall 0.189%4 0.3919 0 1 N = 10648
between 0.3725 0 1 n= 4022
within 0.1143 -0.4772414 0.8560919 T-bar = 2.64744
4555 DA _F555% it 4 X overall 0.1714 0.3769 0 1 N = 10648
between 0.3558 0 1 n= 4022
within 0.1164 -0.495273 0.8380604 T-bar = 2.64744
555 LA 1 65i% Al & X overall 0.2071 0.4052 0 1 N = 10648
between 0.3871 0 1 n= 4022
within 0.1223 -0.4595855 0.8737478 T-bar = 2.64744
65 LA L X — overall 0.2498 0.4329 0 1 N = 10648
between 0.4247 0 1 n= 4022
within 0.0898 -0.4168545 0.9164788 T-bar = 2.64744
ERTHFH S I — overall 0.6320 0.4823 0 1 N = 5503
between 0.4687 0 1 n= 2315
within 0.1482 -0.0346478 1.298686 T-bar =2.37711
B I — overall 0.1722 0.3776 0 1 N= 7148
between 0.3498 0 1 n= 2930
within 0.1473 -0.4944507 0.8388827 T-bar = 2.43959
g A X — overall 0.1641 0.3704 0 1 N= 7148
between 0.3457 0 1 n= 2930
within 0.1390 -0.5025648 0.8307685 T-bar = 2.43959
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