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1%, B 1L EO O, BERESRKIZRD bONLE TRy E Lic, BEAHEN 1 2827
THAE 4 o5, ARGTIE, TSSO RE TATES — E 2AOWERMIC X 2R T T E bR
7o £, £2 (1) TRTEIC, EEAERE 0782, EHEERE 0759, AEHAMERE 0748, bk
IKPERBEEE 0.734 DMUORRINCHER UK EAME & 72> TS Z LD, FERIRICHE Y 78D HEAEAREIC
DWTOITE—EAKAEL R LTS LR, H—F0r e Lic, RS, A 0.829, =
0.828, AYFA 0.697 BREZMETH Y, HHSRIEIZEIT 2 b DA R LTS EFIRT 5, 8 =FR0E,
TRZ2 0.844, Bl 0.761, SEEXRIH 0575 L2 0476 Th 1, R/ TE— B AORRENEZ TX,
FIANIIRAE U RSB S LD D & U TR EAS L2 5, BTN, AEOE
DFEIE 0.880, HUSKEIRRFEHE IR 0.852 R EARMEA R L, FHFHIBIBORZ 8 U AR BTk 51T
B —E A E R T LRI LT,

WIZ, BUROITE—EATRICOWTIE, #£2 Q) IZHETWD, ZOTESHFHERTH, EA1E
W1 ZBRT-TERONT 4 2d D, HEEFAEE 0838, [H-RAERE 0.838, EIHAMHEE 0733, EMOKE
P& 0.827 IMBORINTHE LK ERMEL 22> TWD 2 EDDLH TR E L, FERIICIE o 1A
BARPEENZOWTOITE—E R 2R LTS L2 D, B ERGE, AR 081, EH# 0815, A/
4 0683 DRERMETHY, HEEICET L2 HbDERLTND LR D, F=THNE, 7% 0.829,
Bt 0.81, SEEXR 0.692 &#E 0.361 % EEERAN AT — B ADFERNEZ T, FI/NThR% @
U THREDEIRESILD b D & U TREBARREHE L% 5, TR, BEOZEDREIE 0.880, Hilik
MRS A IE 0.851 DR E2fEZ R L, FMSEOBLECK A E U AR EIC T 2T — B A &R
LT,

=2
(1) EEASDHHER TR —ERKE

5 (EEREDRS1TE)
IR —ERKE FRERISEYER | #HEEC | EEEENCERTE | EENE

DUREREE ESEREIN) BRFEKERE | BEREBK
1. BMHESR 0.073 0.697 0.079 0.085
2. =& 0.09 0.828 0.05 0.066
3. BHNE 0.078 0.829 0.174 0.098
4. BB 0.006 0.374 0.476 0.122
5. [Bhfa 0.113 -0.08 0.761 -0.092
6. AR 0.122 0.008 0.844 0.112
7. KERE 0.228 0.197 0.575 0.386
8. MuFEAFIEERIE 0.183 0.094 0.171 0.852
9. BENENEE 0.052 0.134 0.004 0.88
10. HFREMBREE 0.748 0.11 0.077 0.059
1. EEREREE 0.782 0.001 0.088 0.016
12. BMOKERE 0.734 0.109 0.027 0.143
13. ELReRE 0.759 0.047 0.205 0.137

RS,
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5> (EEREDRTHI)
Y —ERER FERERICSEY R | HaEEC | EEMENICESTE | SENE

DUHEERNEE (SERVEI0)) BRAEKERE | REREBCR
1. BMES 0.07 0.683 -0.079 0.244
2. ER 0.158 0.815 0.05 0.098
3. DAHINEE 0.162 0.81 0.174 0.119
4. HF 0.21 0.53 0.361 0.129
5. BhfE 0.147 0.159 0.81 0.025
6. AR 0.18 0.162 0.829 0.156
7. KEXE 0.219 0.203 0.692 0.317
8. FEFIEERIE 0.158 0.209 0.171 0.851
9. BENENZE 0.137 0.248 0.004 0.88
10. HEFEMBRE 0.733 0.21 0.077 0.103
1. EEEBIRE 0.838 0.148 0.088 0.013
12. BWKERE 0.827 0.107 0.027 0.159
13. EL{ESRE 0.838 0.093 0.205 0.122

(HHFT) ZEE1ERL

5. HTHER
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IEFOOYRETIL
(A B 2 (B) a&illfaIZ O fTBEH—EZR®D (D) #=niERE (E) FEBnED
=Y (RS 0 5238 “xtg Bl LLTOEE 1=8%
=in D (60 ELALE) 0.1906 04114 0.0142 0.1739 0.3667
[1.38] [-3.13]** [0.11] [1.27] [2.84]*
ERFRRITAERIRA 0.0168 00179 -0.056 0.0137 00192
[0.73] [-0.81] [257]* [0.60] [-0.89]
D 0.1461 0.3029 0.0407 0.1296 -0.1187
[1.02] [2.21]* [0.30] [0.92] [-0.89]
Dk 0.0703 00797 0.0142 0.0883 0.0326
[1.61] [-1.90* [0.35] [2.04]* [0.80]
BHE%D 0.1484 0.2178 0.1135 -0.0967 -0.1199
[-0.55] [0.86] [-0.44] [-0.36] [0.47]
#EED 0.288 -0.0877 0.2576 0.2493 0.0934
[1.84]* [-0.59] [1.73] [1.60] [0.65]
E#ED 0.2372 0.3617 0.3281 0.2908 0.1829
[0.79] [1.28] [1.14] [0.99] [0.65]
MEED 0.1897 04326 0.7514 0.3829 0.5832
[0.48] [1.15] [1.95]* [0.97] [1.54]
JEIERRD -0.2388 -0.3731 -0.0396 -0.3001 0.0496
[-0.59] [-0.95] [-0.10] [[0.77] [0.13]
FREhEIS |5 0.0009 -0.001 -0.0003 -0.0006 -0.0017
[0.93] [1.12] [-0.39] [-0.60] [-1.95]"
X#D 0.226 -0.034 0.3456 02718 0.2494
[2.22]* [-0.35] [3.59]* [2.70]** [2.63]"*
E818D -0.609 0.6192 06498 -0.5809 05182
[-5.84]** [6.26]* [-6.60]** [-5.64]** [-5.35]**
EDBEEED 0.6715 00752 0.1966 0.7007 0.0217
[6.25]* [-0.74] [1.93] [6.56]** [0.22]
RS D 05403 -0.1269 0.5632 0.3181 0.3636
[3.76]* [-0.93] [4.12]* [2.26]* [2.71]*
HoEHhhAERE D 04847 0.1853 025 0.0249 0.6609
[1.17] [0.47] [0.66] [0.06] [1.81
HEERERKE 0.0629 -0.1828 0.1878 0.095 0.1328
[1.28] [-3.84]* [3.971** [1.96]* [2.85]*
FENEERTREKE 0.0673 -0.0542 0.0532 0.0978 0.0045
[1.35] [-1.13] [1.12] [2.00* [0.10]
AR EREKE 0.1983 -0.0746 0.1666 0.2488 -0.0399
[3.88]** [-1.52] [3.48]™* [4.95™* [-0.83]
EDEHEREERIEKE -0.0791 -0.0023 -0.149 -0.1197 0.1167
[-1.56] [-0.05] [-3.05]"** [-2.37]* [2.37]*
HREREEHR 0.0175 -0.0279 0.1528 0.037 0.0863
[0.35] [-0.58] [3.14]* [0.75] [1.82]*
FENEERUSRERE 0.054 -0.2089 0.1639 0.1315 0.1101
[1.04] [4.18]™* [3.27]* [257]* [2.23]*
ALK ESERE -0.0359 -0.0706 0.0486 0.0343 -0.0049
[0.70] [-1.44] [0.98] [0.68] [0.10]
EDESRIEERERE -0.1006 -0.0902 0.0713 -0.0645 0.0168
[-1.99]* [1.84]* [145] [-1.28] [0.34]
cut1
cons 35315 -3.1434 -2.8859 -3.4053 2.2945
[-8.71]™ [-8.271** [7.91]** [-8.56]** [-6.47T**
cut2
cons 24341 -1.3363 -1.3093 -2.0364 -0.8824
[-6.36]** [-3.75]"** [-3.67]** [-5.45]** [-2.52]*
cut3
cons -1.2748 -0.1992 -0.0838 -0.6024 0.601
[-3.401* [-0.56] [-0.24] [-1.64] [1.72]*
cut4
cons 1.3172 1.7282 22772 1.9635 23715
[3.51* [4.85]* [6.31]"* [5.29]** [6.64]*
N 1612 1612 1612 1612 1612
Log Likelihood -1769.7035 -2134.5994 -2233.3744 -1891.2683 -2352.4342
chi2 177.0042 148.1331 199.3013 202.6871 118.0074
p 0 0 0 0 0

*5<0.1, ** p<0.05, ™ p<0.01
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FEEm 2. IBF70EY bR

IBFF70EYhETIL
- IR TRy —ERD HEOERE e _
W ENBED FAI3 B TR PHESAEDIS
S5 D(60 AELLE) 0.1061 -0.2551 -0.0003 0.1066 0.2296
[1.31] [-3.33]* [-0.00] [1.35] [3.04]*
ERRTRITEEREIRA 0.011 -0.0087 -0.0318 0.0053 -0.0097
[0.83] [-0.68] [-2.53]* [0.41] [-0.78]
D 0.0879 0.1909 0.0327 0.0735 -0.0839
[1.06] [2.371* [0.42] [0.91] [-1.07]
FiEn 0.0472 -0.0382 0.0078 0.0527 0.0181
[1.871* [-1.58] [0.32] [2.13* [0.76]
BHE%D -0.0567 0.1307 00275 0.0001 -0.0522
[0.37] [0.88] [-0.19] [0.00] [-0.36]
BEED 0.1744 -0.0423 0.1598 0.139 0.0429
[1.921* [-0.49] [1.871 [1.57] [0.51]
E#ED 0.1594 0.2162 0.2061 0.2111 0.1206
[0.93] [1.30] [1.26] [1.25] [0.74]
NEED 0.1574 0.266 0.4807 0.2786 0.3517
[0.68] [1.20] 219" [1.23] [1.62]
JEIERRD -0.0688 -0.1321 -0.0443 -0.0798 0.0453
[-0.30] [-0.58] [-0.20] [-0.35] [0.20]
FREhEIS |5 0.0007 -0.0007 -0.0002 -0.0002 -0.001
[1.25] [-1.29] [-0.39] [-0.44] [-2.02]*
X#D 0.1399 0.017 0.2002 0.1642 0.1744
[2.38]* [-0.30] [3.58]** [2.85]** [3.15]**
=8iED -0.3588 0.3432 -0.3692 -0.3376 -0.3168
[-5.98]* [6.007** [-6.50]* [-5.75]** [-5.65]**
EDBEEED 0.3815 -0.0515 0.1087 0.3958 0.0258
[6.16]* [-0.88] .87 [6.54]** [0.45]
BFFHERED 0.3265 -0.0953 0.3438 0.1888 0.2166
[3.871* [-1.21] [4.38]* 2311 [2.81]*
HDFEHNED -0.3677 0.1057 0.1656 -0.0415 0.3873
[-1.58] [0.48] [0.75] [-0.18] [1.78]"
HEERERKE 0.0485 -0.0887 0.1113 0.0643 0.0717
[1.741 [-3.31]™ @217 [2.35]* [2.74]*
FENEERTREKE 0.0394 -0.0313 0.0275 0.0473 -0.0025
[1.40] [-1.14] [1.02] [1.721 [-0.09]
SRR EREKE 0.1146 -0.0527 0.0927 0.132 00111
[3.96]** [-1.89]* [3.38]** [4.66]* [0.41]
EDEHEREERIEKE -0.0537 -0.0039 -0.089 00814 0.0593
[-1.85]" [-0.14] [-3.24]™ [-2.871™* 2177
HEEAEFRE 0.0135 0.002 0.0863 0.0195 0.0514
[0.48] [0.07] [3.22]** [0.71] [1.94
FENEERUSRERE 0.0398 -0.1041 0.0985 0.0751 0.0543
[1.34] [-3.65]* [3.507* [2.58]* [1.95]*
BRI ERE R -0.0113 -0.0277 0.0252 0.0267 -0.0001
[-0.39] [-0.99] [0.92] [0.94] [-0.00]
EDESRIEERERE -0.0499 -0.0374 0.0336 -0.0335 0.0028
[1.71]* [-1.34] [1.22] [-1.18] [0.10]
cut1
cons -1.8463 -16315 -16176 -1.788 -1.3372
[-8.28]** [-7.64]* [-7.76]** [-8.47]* [-6.51]
cut2
cons -1.3398 -0.7592 0.7423 -1.1406 -0.5199
[-6.16]* [-3.64]* [-3.61]* [-5.35]* [-2.55]*
cut3
cons -0.7254 -0.1061 0.0031 -0.3456 0.3927
[-3.36]* [-0.51] [0.02] [-1.64] [1.93]
cut4
cons 0.8297 1.0597 1.3586 1.1891 1.3756
[3.841 [5.08]"** [6.56]** [5.60]* [6.67]*
N 1612 1612 1612 1612 1612
Log Likelihood -1766.9599 -2140.9558 -2231.0813 -1892.3602 -2349.4864
chi2 1824913 135.4202 203.8876 200.5033 123.9031
D 0 0 0 0 0

*5<0.1, ** p<0.05, " p<0.01
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