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e 1 /
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I FEM (CH )& =1) 0.156°(0.089) 0.176(0.082) 0.422"(0.201) 0.4197(0.174)
TE R I 225 By 0.4467°(0.038)  0.2017°(0.034)  0.5777°(0.099)  0.4977(0.075)
M55 Bl I E A 0.115°(0.065) 0.6557(0.056)  0.486™(0.134)  1.382"(0.123)
TE JEAEAS A [E]X 4 0.1627(0.028)  0.041(0.028) 0.317(0.108)  0.115°(0.070)
MR (RN E S L E) 0.192°(0.112) 0.037(0.114) 0.432(0.352) -0.012(0.317)
FERERBLCA /) —0.004(0.064 ) 0.001(0.052) -0.041(0.087) 0.519(0.526)
BT 4R /7 ) 0.153(0.186) 0.267°(0.160) 0.277(0.236) -1.057(1.609)
T A X —0.235(0.148) -0.207°(0.113)  -0.323"(0.188) 0.424(3.263)
ToF I 1) B3k i 0.175(0.224) 0.341°(0.205) 0.267(0.384) 2.600(2.061)
(=N 538 538 538 573
F-Statistics 16.67 20.10
LR-Chi-squared 126.98 257.92
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L CORRRL T AR 2 S OLS B AR 3 FIAEHY 4 S Tobit BEH . (2)355 N AR5 HFa fdhs iR
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®8 AREEMEZREMEMEITEZFSH RN E T4
A1 R RT3 R4 Al S Rl AT

G 4y iR pEHE Hnfee R pESE fndos
Bt RIEA POEAE X5 X% X% XA
1915 4EZ J5 78 R A
MFERARCHEE =1) 0.477°  0.640™ 0257  0242"  1.724™  0.620° 0.561"
(0.156) (0.206) (0.108) (0.105) (0.628) (0.362) (0.235)
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142.11 35 4.01 10.30 80.71 88.92 161.61
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(1R 1 4 Ordinal Probit 7 ; 5171 2~4 S OLS #ERY ; #57) 5~7 Sy Tobit #EAL . (2)F il 25 4
SALHEE SR Z WA T Oy B AESF S B0 AR E JE I ] AR 2 OC R R R AR \HV\U\ﬂ‘Jiﬂﬁ .
FF AR A S B 5 R AR B E 800 (3455 N A TR IS IR i@ bR iE DR 22 . (4)%%% p<0.01,** p<0.05,
* p<0.1,
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X B E B (7) 550 (8) By ZR B 728 A R TRUM I 535 W0 265 60 A P 4 23 3 3l 1 19 32
M o G SRAE I 3% R0 268 e 12 o B4 2 AT, 3R (8) He (7)Y By RIS HLGE T 8 28 U 2 B i > 4
AWM GAL 2T 22 5 AN SO B I 2R M 28 fe itk T A P A 2 B 22 5 1K
M9 2 IS5 SR AT AR, iR xt A 2 B B 0y 94 iR BT 28 R 52, O HL
TEFE T FAESS 30 IR0 S FE ) S PEARRE R E RS S A i A P AL i s R &
EORMOR B o AT R BRI I35 R0 28 B A PR LU AT 2% 1A P S Bl e 1) st sl
WPl 22 (38.4%) . 350, R B UG Z5F B 3 0f I W22 5% B 3 A3 TE 1) pResé A ([l 9 3R 80k
0.947) , KWW IR 22 U7 S5 A Al P G B AR R KPP A RR B9 R B2 W) o (BRI 1 1 2 )
Sn S E SR Z B B R IR N IE AR R RO P i /N 0.9320 %45 R BRAS I 2% N 2%
KR BEHLFEWIUR 25T B 3 R AR 225 B 3 B9 1 [0 DR A HT, {ELHC ) LI 3555400 46 004 7K -
ZESERARRZ G AL PR EME T o O 1A B S INAS E 1Y 1A 25 2R RO 5 R 6 R 22 5F

®9 BRNEXNKFHSRINE M

S 2T S - X AL
Y 1 T 2 R 3 A 4 R 5 Al 6
FE R AT 257 By 0.947" 0.932" 0.937" 0.910™
(0.085) (0.086) (0.057) (0.059)
M 2RERR (RS =1) 0.630" 0.384™ 0.261"* 0.445™
(0.379) (0.186) (0.130) (0.146)
TED7 80 R XL -0.210" 0.295" 0.295" 0.416™ 0.415™
(0.118) (0.093) (0.093) (0.107) (0.105)
JE JETEASRS I B[] X645 -0.068 0.237 0.207" 0.301° 0.248"
(0.093) (0.047) (0.049) (0.045) (0.045)
MR (RNE 2 L E) 0.036 0.045 0.026 0.135 0.088
(0.338) (0.165) (0.166) (0.161) (0.164)
FFERAE N L F) 0.282" -0.108™  -0.113" 0.067 0.052
(0.172) (0.053) (0.053) (0.122) (0.116)
RS (T /7 ) -0.327 0.182" 0.158 0.146 0.124
(0.440) (0.103) (0.104) (0.371) (0.367)
T AR X5 4 —0.043 -0.232"*  -0.197" -0.497 -0.398
(0.255) (0.088) (0.090) (0.335) (0.332)
R REESIRER LI O R —0.446 0.378 0.5087 0.374 0.630"
(0.638) (0.223) (0.224) (0.374) (0.377)
FEAS 623 573 492 492 573 573
F-Statistics 25.95 27.58
Wald—Chi-squared 2.76 21.00 186.64 193.68
Pseudo R—squared 0.047 0.135 0.263 0.266 0.532 0.543

W (1) B 1 FIAEI 2 5 Probit #58Y ; #558Y 3 FI4iAY 4 7 Ordinal Probit #5571 ; 841 5 FIAL AL 6 5 OLS A4
o (2GS N NG R br iR 22, (3)%%* p<0.01, %% p<0.05,* p<0.1,
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