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AUt (2009) TSN TWA LI, Ry h—DF - BET AL THIND LD
2, FELOEMBEZ D EHBEBENNY . R UFSKETH > THIEMAY 7 HE % 1
25 LWV BRI R EBEANTH D, T, TELD 1 AOBAOHBLE DFRJES
—WIATFTATHETH D, HLORFEITEE, BREFEIHNFE LTHEAYTITE



HEWIRFGET LN, FORFEZORRITEGHTIERY, BELL —DODfRE L
T, FELD 1 NWTHFBTUTRETHD, BOMEENRMEL 0D L ORIz E > T
BTCHRETHYBMWICH I 1 FZHELE I ELARANEWNS ZERNHD0E LA,

T, COSHCIIHEREE 2y hu— L LT, HELE- WA SBN KEFOFEFEL
TSt ED 2 LWV O BIRERET 70, HEMEEZRALEE LTMZTnd 1, i
FEFRLICOVWTCIEHEORHLIT T T ATRARAMNMIAETHD, WICRKROFHLIZIHE L 2>
TN D & AL,

WSZSRFIEDNRIZONTE LD L, BRREREUADOERICEHL TUIHEVAH
BlofmmnGoiniahote, Eio, BRREREIZOWTS, AR 2 A\WDFEFHIEBW
TORFEICHL oY, COFFICHLHRIZAONR -T2, TDD, RETTIRHEL
HEBEREE DO F BN D 2 DTV E WV IR D 2D T2\,

(4) FEbDOWRWEEURZZMED HFE & Mtk 3612 B9 5 20t 5

AR L7 L 9 ICF E B DOWARWARMELMEIC OV TIE, B XEBROMENBE SR
ol ZOMROERERDLIZDIC, TELONWRWERURZIEIZIRE LT, HEDOHX
A X7 L RIS PERTE TRERERE T 2 NI DN T ORI 2B INIZAT 5. ZEARM
IITBEBNN Y — RET VLR L Th L0, A H, OHE LRy, OHET 23
PE L [FIREICHENR 95, OHEL., fist¥T 2, Lol 3 F—ALRoTLEH, BN
s 3 DU EDBEIX, BIRFENT 7V AV ICRESNDOTHIUE, TOREIHE-
TZE'ET N ZERT TRV, RIFEOL DT 7Y F VI bW RWGEEIE, EE
DETNLVEHEL, TETNVORENH CUIEINEIDICL > TETVREIRETDHZ &0
VETHD, 2T, ETNVOREIZEL > THEEHIEN R D Z LIZERE LW, Bl
B OBIITEN AN AR 2> TOWDHEIERAT 4y ey METADEM S,
AR BRI ORBEIAKA T 25 A TR FE ey hETARERIND Z E03%
W, 727 L, KT~ O FEEZER L2 RITA (independence of irrelevant
alternative) DIENRTIZIND Z ENPN-T-DT, ZHuY Y hETAEZHND 12,
LB Yy METAEHEET DBRICIE. MRBEIC oW T H . HERTR 2 FHICBV TS
FEZ BT L 7= S0 & BT D,

IIFTRERITER 6 I2HY, £4, 5OTT VL NE 4 ICHIE LB TREZERL TN D,
FERO RS, HELRWICR LT, ZRENOBAEKIZE 2 2R %2 &~ OREITE
LTW5s,

I HERLIX, METHTFELELOEREOFELHEOEEZRY, ToEN1UETHNX L, &5 Th
THIE0 2l A X I —EELTWVWD, HETHFELEITES. REETNZENIZHEL TS,
12 fNE (2005) bIREERICZER Yy hET A EZ AT EIT> T D,
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OHEBEELET DHERAZED D T EN Dol B 41T, RHBEHEZILSH Y AR
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RPN B MY L7 o e B 2ROV ITH S BMENH TS 2729 \y<@A@£%
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FELIRE ] 97 Bl E 1A B BRI ATRETH 0 | ﬂﬁ%%@f% SR oI E LT, %W
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F1 ALEFELAEF COmNLO=D OHE DRI

HECBE
%%Eﬂﬁ% AEEEE
(1) B RAXHIE 39.8%  36.2%
n, (2) FOBEEDTH DRI 19.9%  25.6%
AAREEE (1), QD56 0mEH1D5Y 433%  42.8%

I
*;’:“f (3) B RDT=h D E TR D 52 i 23.1%  29.0%

Ezx @EROEOHORBNAGZBORE  11.9%  16.5%

zs O BROLOHDRREDHR 11.4% 15.5%

BMB)DIEDEEBLTDHY 25.4% 31.9%

ceeo o (G)EEFTMEEIRMEY __ _ ________38% ___ 45k
gy (BRARHIE 11.9%  10.6%
'EEIA (2) FOEEDT- DIRERFIE 7.5% 9.1%

T . @05DKER12HY 19.8% __ _15.2%
(M BRAREHE 16.9% 17.6%

(2) FDEEDT-HDIKREBRHIE 7.2% 9.8%

FALYL O.Q@Q0D5>607uEH12HY 18.6% 20.6%

FUSE Q)FRO-OOHBRHMOEHRE  102%  136%
K[HYE (4)BRO=-HDERENEEOEIR 5.4% 7.9%

ZEE G)BROEODEREDHIE 6.1% 8.5%
BMBB)DHIBLELELE1DHY 12.6% 16.9%

(6) =5 K FT N EE IR i 2.2% 3.0%

ST ILHARX 21,928 6,627

(PN BEAREE 121 R EEHETAE ] (6F 2 BI~% 4 FFHRAE)
() 21 EFAEICBVT 20~34 O LT ICRE, EFEFOFITFRL,
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#2 MHELFETCOWNOZDOHRIEORR (BRMEE + EELEE)

(A) BEETZRER

FIFHATREAFIE HY i FALPTVEER

BRAX FOEE HHEEE FXMA
BRAKE FORE BHEE EE£HAN |FRAKE FOEE|(FIEMA ARAL HEMA RHESR
HIEHY KEBEHY FIEHY FERER|FIESHY KEHY (LT LFTLE LOFL FIALS
I = S HYEE [BIE 2E FH%E ERYE FEKE $U0SHE

& & & SEE
EHOBE -itX8 62.4% 26.9% 34.0% 5.5% 20.3% 11.8% 27.4% 9.2% 15.3% 3.2%
FILINA+ 7.7% 7.8% 12.7% 0.8% 0.5% 0.5% 3.6% 3.0% 8.4% 0.5%
78—k 16.6% 15.8% 21.5% 3.1% 3.3% 3.4% 6.0% 6.4% 12.8% 2.0%
FBHERESEROIRELE 12.6% 5.7% 8.9% 0.4% 1.7% 1.7% 2.8% 1.5% 3.9% 0.2%
21t 8 -IREE 33.3% 13.8% 15.5% 1.6% 6.2% 4.3% 11.2% 3.9% 7.3% 1.0%
ZDfh 26.8% 18.4% 14.5% 3.4% 7.9% 6.3% 14.7% 8.4% 7.9% 1.3%

(B) fEZE B

FIFA A RELGHIEHY Hia FIALPTLEES
BRIAE FOEE BHEEE BEFMN
BRAE FOEE BHEE EBE£FRN|BRAE FOEE |FIEMNR KAABAL FIEMNA TRESR
HEHY KBRHY FHIEHY EREFR|FHEHY KEBHY LTy ©FOE LTy FIRALY
BE BE 2E HYEIE |BIE BE FHESKE BRVE FSEXE T0SH
& & & K[EE
1~4N 10.8% 13.2% 18.4% 0.7% 2.4% 2.6% 5.8% 7.2% 12.8% 0.5%
5~29 A 21.7% 15.2% 18.9% 1.9% 5.6% 4.5% 7.8% 5.4% 10.8% 1.1%
30~99 A 36.0% 17.5% 20.7% 2.4% 9.7% 6.5% 12.7% 5.6% 10.3% 1.7%
100~299 A 45.5% 18.0% 23.6% 5.2% 11.8% 6.3% 16.3% 5.6% 10.2% 3.3%
300~499 A 56.4% 23.4% 29.0% 9.8% 15.8% 7.9% 22.2% 6.0% 10.4% 6.0%
500~999 A 56.3% 20.4% 29.8% 8.8% 16.1% 8.4% 23.8% 5.5% 12.4% 4.8%
1000~4999 A 61.9% 24.1% 35.8% 4.5% 16.0% 8.7% 26.6% 8.5% 16.4% 2.5%
5000 A KL E 65.6% 29.4% 42.5% 2.9% 25.4% 11.8% 30.4% 10.6% 20.8% 1.3%
BEAT 71.9% 51.9% 47.8% 3.5% 36.9% 32.4% 53.0% 25.8% 24.7% 1.3%
(C) kA
FI AT RELHIEHY G FHALPTVSHER
BRAE FOEE BHEEE BEMRN
BRAE FOEE BHEE BE£AAN|BRAE TOFE |FIEMA ARAL SIENA TREH
FlIEHY KBRHY HIESHY FREFZ|FIEHY KEBEHY |LOTLY HPFE LOTL FALE
e 2E 2E HYEIE |BIE 2E& FHEKE BRYE FEXRE TUVEE
& & = [EE
EMM - EiaTSE 51.3% 25.2% 30.6% 9.8% 18.3% 10.2% 25.0% 9.4% 14.6% 5.8%
FEWLGES 49.7% 24.5% 28.6% 1.4% 11.6% 9.5% 22.4% 8.8% 16.3% 1.4%
EBOMLE 47.0% 21.9% 27.9% 1.6% 12.6% 9.2% 18.5% 7.8% 13.8% 0.8%
BRFEDIEE 26.9% 12.3% 19.1% 2.2% 6.4% 3.5% 8.9% 4.3% 9.8% 1.6%
H—ERDLE 26.3% 14.4% 19.1% 1.8% 6.7% 3.4% 9.6% 4.7% 9.8% 1.1%
E-BEOLE 34.5% 16.4% 31.1% 0.6% 10.7% 4.5% 14.1% 5.6% 15.3% 0.6%
EEIR-FEEEOLS 28.6% 16.6% 21.0% 0.9% 8.2% 6.5% 13.2% 6.3% 9.8% 0.5%
ZDfth 25.3% 16.6% 18.9% 1.5% 8.3% 4.7% 11.0% 5.3% 8.4% 1.2%

(AT AT MBS 21 HhidpEEHtmRa) (GF 2 [~ 4 BIFFE)

(F) 1 EFAEIZBWT 20~34 5 OB EF ICRE, EFHOF RS, THReRBEESIE] X, (8)
BROEDOEBHER OEHE, (4) BROLOOBRAZEOHIR, (5) BIRO=ODIEKEDHIRD 5
LR Eb 1 ONRBTUTED L2 ET,
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®3 AEIEDO LA LTI DAY — R ET LT

=4 7))L TEB T IVIZRE
HERBAE#K @) 2) 3) (4) (5) (6)
EROBE-REXE8 0.04871
(0.12346)
JEEREE 0.10027 -0.00513 0.07202 0.04493 0.01052 0.01296
(0.12793) (0.08968)  (0.09456)  (0.09181)  (0.09109)  (0.09012)
BEX 0.42797* 0.33858*  0.38833**  (.35714* 0.35008* 0.34933*
(0.20648) (0.18647)  (0.18706)  (0.18712)  (0.18646)  (0.18701)
ZTOthnERRE 0.36310** 0.27107*  0.31387**  0.28923*  0.27988*  0.27595*
(0.15926) (0.15698)  (0.15784)  (0.15699)  (0.15726)  (0.15722)
HiREHR -0.00086 -0.00131 -0.00122 -0.00100 -0.00086
(0.00102)  (0.00104)  (0.00103)  (0.00102)  (0.00102)
HEEEHREI000A L, BEAF 0.04886 -0.01140 0.01101 0.03309 0.03768
(0.07782)  (0.08146)  (0.07855)  (0.07875)  (0.07818)
EMER. ERE -0.06138 -0.14069 -0.15062 -0.14396 -0.14070 -0.15174
(0.08699) (0.09512)  (0.09522)  (0.09517)  (0.09523)  (0.09522)
KE, KERZE 0.06930 -0.03249 -0.05953  -0.04576 -0.04038  -0.02703
(0.11878) (0.13138)  (0.13205)  (0.13162)  (0.13158)  (0.13096)
FERESHY -0.23909%** -0.12952 -0.12063  -0.11288 -0.12346 -0.11867
(0.08103) (0.09186)  (0.09228)  (0.09212)  (0.09196)  (0.09237)
BRAEHE FATEEHEHY 0.21773**
(0.09741)
B TR AREE 0.02502
(0.11841)
FALLTVEER 0.00923
(0.11179)
FOEEHE FATEGHEHY 0.32862%+*
(0.12169)
B CHI AREE 0.18403
(0.15533)
FALLTLEER -0.14347
(0.16396)
B EEGE FIATRELHIEHY 0.17314
(0.11041)
FALLTLEER -0.13790
(0.14762)
EEMANERA MATRELGHESHY 0.13049
(0.29642)
FALLTLEER 0.50473**
(0.15781)
IR M (vs. L1=<HELY)
#ExtizL=y 1.00133%* 0.89933**  (0.88606*** 0.90057*** 0.89871**  (0.89426***
(0.11657) (0.13478)  (0.13495)  (0.13526)  (0.13493)  (0.13496)
BRIz 0.43814%x* 0.33985**  0.33220**  0.34063**  0.33948**  0.33542**
(0.11994) (0.13828)  (0.13852)  (0.13868)  (0.13835)  (0.13847)
EB5ELNZHN -0.05050 -0.04826 -0.05452  -0.04844  -0.04854  -0.05018
(0.14018) (0.15789)  (0.15802)  (0.15810)  (0.15800)  (0.15796)
Fih 0.47275%** 0.49797** 0.50055***  0.49270**  0.49610***  0.48586*
(0.17396) (0.19173)  (0.19162) (0.19144)  (0.19195)  (0.19121)
FEED2FTIF -0.00858***  -0.00863*** -0.00865*** -0.00852*** -0.00860*** -0.00844***
(0.00294) (0.00325)  (0.00325)  (0.00325)  (0.00326)  (0.00325)
EHIE 0.98576%** 0.88277** 0.87989*** (0.89535*** (.88221** (0.86123***
(0.26784) (0.28996)  (0.28967)  (0.29060)  (0.28976)  (0.28820)
Pseudo R2 0.0847 0.0579 0.0590 0.0603 0.0582 0.0591
Observations 24,560 17,644 17,644 17,644 17,644 17,644

BUBIX I, ()N OEFTERIRERE HHRALRITEEE 1 ELURNICRRUEZ1 £ DT I—E W, WAL MISEHRA
ZERENEHEDT—FEANTD, SRAZKIIE 2R~ F4EFAETNRBFOVGNXE(EFRDIDOERC . LRRUS
DHALERICERREEELERDEREIFLITTI—ERIELELD 1 FE~19FROBFES LU20FZRUB) LIMATL

5. WRIFADYNET L, BRHEEHEDERER20DFTESH,

* p<0.01, ** p<0.05, * p<0.1
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#4 HEOZA I ZICETIHHNY— RET Ao (1)

ETILA ET7I)L2
FELDOH 0N PN 2N 0N [PN 2N
JEEHRHE 0.27317  0.09592  -0.04568 0.33056  -0.03287 -0.03830
(0.25167) (0.30421) (0.34180)  (0.22632) (0.26677) (0.31342)
BEX -0.26891  0.09858  -0.09906 -0.23311 -0.03544 -0.03672
(0.47039) (0.35430) (0.45555)  (0.44886) (0.32893) (0.39699)
Z Do) FE A EE -0.18649  -0.34177 -0.32517 -0.12441  -0.44288 -0.28279
(0.46177) (0.48410) (0.62246)  (0.45872) (0.46935) (0.62291)
i ER 0.00248  -0.00184  0.00205 0.00234 -0.00168 0.00156
(0.00224) (0.00227) (0.00262)  (0.00217) (0.00217) (0.00251)
HEXEIREI000A L L, BT 0.09747  0.00647 -0.18811 0.08053  0.02496  -0.10947
(0.20493) (0.21662) (0.29647)  (0.19315) (0.21300) (0.29387)
EMER. BKRE -0.11625 -0.05714 0.42562*  -0.10475 -0.07220 0.42233*
(0.23867) (0.21778) (0.25346)  (0.23599) (0.21524) (0.25355)
PN = -0.05310  -0.10368  -0.02050 -0.10244  -0.14597  0.06177
(0.27214) (0.28901) (0.46416)  (0.27095) (0.29027) (0.46327)
BERBEDHY 0.10230 -1.04528*** 0.36579 0.15346 -1.06994** 0.32040
(0.41547) (0.39223) (0.34578)  (0.41605) (0.39972) (0.34677)
KOME(FA) 0.00145**  0.00000 -0.00034  0.00140** -0.00012 -0.00035
(0.00058) (0.00053) (0.00075)  (0.00059) (0.00056) (0.00074)
KDFFBRIB(FE—) 0.32285  0.09015 -0.06400 0.29441  0.10610 -0.08104
(0.29326) (0.28813) (0.41153)  (0.29753) (0.29697) (0.40849)
e -0.22679  0.12594  0.07664 -0.25055  0.07210  0.05884
(0.21688) (0.23699) (0.35459)  (0.21271) (0.23843) (0.35903)
AR SRR -0.76396* 0.31300  0.33050 -0.75718* 0.25733  0.29450
(0.41125) (0.34496) (0.41416)  (0.40991) (0.34151) (0.41117)
H—E XE -0.03889 -0.02116  0.35833 -0.03426  -0.04519  0.40188
(0.29812) (0.31159) (0.35174)  (0.29947) (0.31280) (0.34927)
FEE. EEEEDMLE -0.19285  0.34568  -0.36689 -0.21693  0.30185  -0.34287
(0.38869) (0.31756) (0.46822)  (0.39010) (0.31970) (0.47245)
FDIEIDLE -0.29216  -0.69853  0.36573 -0.33160 -0.74145  0.28746
(0.49445) (0.56660) (0.49964)  (0.49478) (0.57032) (0.49386)
BRAEHE FATEGHEHY -0.04280  0.22098 -0.76635*
(0.26476) (0.30049) (0.43205)
B TH AT -0.23757 0.41560* -0.10223

(0.28097) (0.24306) (0.40392)
FIALYTLSES 0.22160 -0.05612 0.88386**
(0.24944)  (0.25409) (0.39448)

FOEEHE FIRTIGELHIEHY -0.17104 -0.01665 -0.46191
(0.28807) (0.24425) (0.39111)
HiATHATHEE 0.56301 0.47625 -0.04381
(0.39085) (0.28984) (0.45739)
FALOLTLERES 0.26266  0.20182  0.52279
(0.40365) (0.29727) (0.41240)
EOHERE 1.44695* 1.09928*** 1.07334**  1.39982** 1.10406*** 1.05441**
(0.65051) (0.35297) (0.26858)  (0.64901) (0.35708) (0.26238)
XOHEEFE 0.48610 0.37592  0.38702 0.56536  0.33130  0.39220
(0.77356) (0.33309) (0.26066)  (0.74699) (0.32717) (0.26019)
1) R BRIR B R -0.05640* -0.02266 -0.12897*** -0.05022* -0.02609 -0.12562***
(0.03058) (0.02790) (0.04264)  (0.03040) (0.02841) (0.04325)
Constant -1.89156 -2.12845* 0.29363  -2.13036* -1.72303* 0.17930
(1.23845) (0.99032) (1.31436)  (1.20272) (0.99597) (1.29832)
Pseudo R2 0.105 0.1126 0.128 0.1079 0.1138 0.1229
Observations 1,232 1,325 2,505 1,232 1,325 2,505

BRI, ONOERTERTBERE, HSEHERIHEL I FLUNIERUEE1ET DT I—EH WHRHELEHR
FFRAZRELY2HEHEDT—EERANTS, AR RIIE 2R ~FIRRFEDORBED VDXL FEFFDLOER
Qo FELDRITIOTHUTINERTTEY ., FELNBLTE—FHEETOHMIT DL TORHTIEZ. FELDHIZ
TOAL FELMIABY, EZFHEETOHMICOVWTONFIEL, FELDHITIA L, FELMABY, E=FHE
FTOHMITOVNTORTIE, FELDHIEN2A), LERUNDRBAEIZ, TV RIFBENSHERAETOFLH
EFS—EHILLTIRALTLS, #EFODYMET IV, BEBEFIEDOEEIR20TESHE,

*++ n<0.01, ** p<0.05, * p<0.1
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x5 HEDCZA I ZICETIHHNY— RET Ao (2)

ETILS ETILA
FELOH [N PN 2N (DN PN 2N
EERME 0.17187 -0.16749 -0.05836 0.32053  -0.08780  0.01940
(0.22431) (0.26846) (0.30838) (0.21407) (0.26494) (0.31412)
BEXx -0.32388 -0.17065 -0.05287 -0.22048 -0.09044  0.05343
(0.45777) (0.32647) (0.39435) (0.44291) (0.32354) (0.39054)
DD ERRE -0.24243  -0.53981  -0.32366 -0.13678  -0.48890 -0.22785
(0.46219) (0.48979) (0.61854) (0.45994) (0.47925) (0.61845)
EinEH 0.00245  -0.00089  0.00171 0.00258 -0.00113  0.00121
(0.00217) (0.00215) (0.00257) (0.00213) (0.00218) (0.00258)
fEXEHE1000 A LI L. BAF 0.17898  0.06157 -0.06873 0.08919  0.00520 -0.12872
(0.19035) (0.21761) (0.29114) (0.19249) (0.21683) (0.28378)
BEMER.EARE -0.07678  0.00385  0.41712* -0.13888  -0.01103  0.41779
(0.24236) (0.21598) (0.25264) (0.23811) (0.21538) (0.25459)
RE, RERRZE -0.00750 -0.06644  0.06843 -0.05834  -0.03946  0.06471
(0.27677) (0.28881) (0.46789) (0.26814) (0.28663) (0.46296)
HLRIEHY 0.10923 -1.06824*** 0.29635 0.12511 -1.07456*** 0.33172
(0.41194) (0.39608) (0.35284) (0.41579) (0.39026) (0.34521)
XOFE(EM) 0.00141* -0.00002  -0.00030 0.00151** -0.00003 -0.00035
(0.00057) (0.00053) (0.00074) (0.00057) (0.00054) (0.00076)
KOFFEREBE(F=— 0.27919  0.10724 -0.06284 0.30725  0.11013  -0.07539
(0.29235) (0.28845) (0.40618) (0.29314) (0.29374) (0.40974)
B -0.24493  0.08937  0.03484 -0.18334  0.06322  0.05407
(0.21312) (0.23940) (0.36021) (0.22210) (0.24361) (0.35501)
AR TR -0.77795* 0.28865  0.29323 -0.76647* 0.32911  0.30152
(0.41195) (0.34109) (0.41022) (0.41506) (0.33773) (0.41064)
H—E RB; -0.03879  -0.07731  0.38495 -0.02165 -0.07998  0.40138
(0.29641) (0.31229) (0.35647) (0.29866) (0.31474) (0.34604)
FEE. ERBEEN TS -0.21787  0.29290  -0.32503 -0.16398  0.27138  -0.30396
(0.38588) (0.31856) (0.46857) (0.39282) (0.32162) (0.47238)
ZFOEIDLEE -0.23252  -0.72409  0.28400 -0.23528 -0.74581  0.29282
(0.49872) (0.57466) (0.49221) (0.49357) (0.58761) (0.49615)
EEEIEEERIE FIARRELRSIEHY -0.33476  -0.42477 -0.57028
(0.28429) (0.26001) (0.40453)
FALVLITVSHES -0.08214  0.44638  0.35308
(0.33046) (0.27663) (0.43896)
BEMATRAT FIATEGEHESHY -1.08637 0.43612  -0.46532
(1.10396) (0.49252) (1.05304)
FALVLIVSHES 1.86952 -1.22906* 0.67041
(1.15701) (0.65519) (1.21222)
EOHERE 1.47892** 1.09845** 1.04858***  1.44627** 1.11853** 1.04278%**
(0.65473) (0.35622) (0.26234) (0.65893) (0.35669) (0.26197)
KOEERE 0.56547  0.35270  0.38424 0.50971  0.33503  0.39010
(0.76528) (0.32928) (0.25997) (0.77680) (0.33429) (0.25744)
)RR E &R -0.05455*  -0.03426 -0.12878**  -0.05815* -0.02882 -0.12182%**
(0.03050) (0.02815) (0.04242) (0.03044) (0.02792) (0.04203)
Constant -1.93887 -1.44189  0.34291 -1.93134 -1.65138* -0.05299
(1.21025) (0.99023) (1.29533) (1.19878) (0.96576) (1.24468)
Pseudo R2 0.1071 0.1125 0.1232 0.1078 0.1129 0.1203
Observations 1,232 1,325 2,505 1,232 1,325 2,505
FIERAERL
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£6 FELOWRWAEUBRZIEDHEE Lkt E DL H T ¥y MR TS

ETIL

ETIL2

ETI3

ETIA

(AHERRER (B)HERRER
HY.HD  HY. MhD
Eﬂﬁﬁ%ﬁﬁ) ﬁ%ﬁﬁt#&

(AHERZER BIHERZER
HY. OBk HY. MO
BRERHY HmMEHY

(AHERRER (B)HER
HY. Mo BRHY.»
BEEERSD DMIETE
Y HY

(A ERRER (B)H E#E
HY. D  BHY.h
BEEIEERSD ORI
Y HY

BRAXGE FIRTREHESY

-0.77065** 1.30144***

(0.32905)  (0.41884)
HETHATEE -0.12196  -0.27511
(0.38252)  (0.36068)
FALYLTVEES 008179  0.29356
(0.34418)  (0.32862)
FOREFNE FIATELCFHESY -0.26061  -0.25362
(0.36018)  (0.43384)
HIETH AL 0.50432  0.90639*
(0.52607)  (0.51702)
FALYLTVERESR 0.39436  0.12801
(0.52178)  (0.54136)
EFREIRERIE MATELHESHY -0.57543  0.02290
(0.38947)  (0.38236)
FMALPTVERSR -0.37948  0.32269
(0.49271)  (0.41415)
EENERA MATRELHESHY -0.63246 -12.59629***
(1.15100)  (0.42544)
FIALYTVEES -0.42053 14.15932%**
(1.50687) (0.62982)
Pseudo R2 0.1323 0.1181 0.1212 0.1232

BTN A X ($1459, BIEIZFRE ()NOEIFTERGIFERE, HRALTHSTHEL 1 FUNITRRU-EE1ET DX I—EH WHRALHILH
HERIV2EHEDT—4ERANTIVD, REERITE2E ~FIEREDRBEDVDLE (EFZFOLDER) , CORICFHEREBEL TV
WA M DFBAEREL T, RAGLVITRSITENTAUO— LMD RAERERAL TN D, EIFZEODYNET L, BEABESEOESR

FR2DTESH,
**% n<0,01, ** p<0.05, * p<0.1
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