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FH# 8 WEF7 2y b O/KE

2B 1 C ORMTER 2 BIRY 5

FLERRE - BT EBAS 2HED

KPHEIZ BRER gk 0.135 (0.174) AR HERER ORE -0.246 (0.348)
B 0.314 (0.262) @Mt -0.043 (0.483)
EERE 0.371 (0.155) ** O} 31554 -0.812 (0.345) **
HEEE 0.044 (0.174) [0)5:¢:E -0.474 (0.363)
RTER -0.307 (0.155) ** OI=REY 1.378 (1.111)

SR BREE OBE 0.681 (0.272) ** (GE3:1 -0.271 (0.553)
@smfr 1.078 (0.637) * DFTHAL & -0.363 (0.832)
[©f¢:ut 52 -0.221 (0.325) @R = 0.244 (0.746)
(@) 0.548 (0.350) @znz -0.482 (0.498)
OTI=2FY 0.913 (0.716) ©% o fE
(G -0.422 (0.396) OE R 0.709 (0.587)
(O uxi -0.172 (0.442) [BENEES -0.728 (0.545)
[O)iiE:ZAS 0.358 (0.562) BERK -1.215 (0.372) ***
@znz -0.010 (0.416) @IRINFE -0.930 (0.483) *
©% OtHE ®7a45— -0.224 (0.536)
D2 -1.134 (0.339) *** Oz othEE -0.310 (0.578)
@A+ -0.735 (0.417) * FEL&EM) 0.000 (0.000)
BEK -0.541 (0.447) oL DK 0.026 (0.110)
WRIPH -0.277 (0.627) %8, E#8, BE/—rA) 0.002 (0.005)
®7045— -0.668 (0.906) EHEDTHER -0.014 (0.007) *
®©% Dt -0.336 (0.370) REORERE OHBH -0.024 (0.178)
BR =10l ) 0.00000004 (0.000) *** @B HHIE -0.199 (0.249)
5L o3 -0.060 (0.101) OEBENR 0.456 (0.321)
&8, EHB, BEH/—rA) 0.003 (0.002) @rSRE 0.034 (0.331)
EHEDFHER 0.000 (0.007) ®&M IR+ 0.228 (0.238)

REOREEE OHHN -0.274 (0.160) * ®FEaR b 0.059 (0.246)
Q@EHHIE 0.323 (0.243) DLW -0.290 (0.258)
ORBER -0.058 (0.192) @EMN IR -0.211 (0.276)
@E&TE -0.037 (0.220) O30k -0.352 (0.277)
®&H IR b -0.029 (0.169) HH) 0.921 (0.470) *
®FEaR b -0.076 (0.205) WRREEN 0.282 (0.308)
DEEYmE -0.176 (0.171) (Bl 0.081 (0.264)
®ENIREFR 0.096 (0.259) ®%L - =L 0.425 (0.523)
(O E 0.021 (0.210) @t—754%v b -0.493 (0.410)
[z 0.486 (0.263) * ®% 0t -0.548 (0.582)
D7 REZE 0.544 (0.248) ** A — MEEDOT KA 2 0.671 (0.202) ***
@ -0.017 (0.305) HEhE
®%% - R 0.229 (0.273) BRI 0.081 (0.026) ***
@t—774%v b 0.154 (0.351) BEERE L THES HBEN -1.001 (0.497) **
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TEHIE 1.636 (0.453) ***
A% 498 rho 0.301
Log pseudolikelihood -358.6288 Ho: rho=0

chi2(1) 4.02

Prob > chi2 0.045

B SRR E,

w5 0<0.01, ** p<0.05, * p<0.1
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pmEm EAG ; Z; ;Zﬁ HHB MR
(3%%) #) (H ) (28 () (x$%%) (x3%%)
75 L (%) 0.415 0.761 0.426 0.414 0.827 0.929
(0.124) ***  (0.122) **+*  (0.372) (0.205) **  (0.114) ***  (0.081) ***
e gL 0.126 0.161 -0.082 -0.085 0.080 0.054
(0.071) * (0.161) (0.145) (0.140) (0.108) (0.128)
OE1E -0.944 -0.367 2.808 0.319 0.269 -1.132
(0.151) ***  (0.299) (0.953) **  (1.427) (0.362) (0.237) ***
@ -0.946 -0.423 1.923 0.205 0.468 -2.086
(0.237) ***  (0.229) * (1.214) (1.406) (0.428) (0.630) ***
©F4ulxd -0.685 -0.022 3.031 0.598 0.368 -1.977
(0.196) ***  (0.343) (1.690) (1.421) (0.603) (0.807) **
@HeL -0.501 -0.274 0.060 0.962 -1.215
(0.306) (0.365) (1.402) (0.271) ***  (0.265) ***
®OIEEEY -1.292 -0.590 -0.697 -0.146 -1.659
(0.099) ***  (0.166) *** (1.214) (0.241) (0.293) ***
GL 35 -0.613 0.175 1.774 1.018 0.360 -1.578
(0.245) **  (0.454) (1.695) (1.342) (0.549) (0.276) ***
OB =
@Heskit = -0.720 -0.946 4.783 0.668 0.168 0.045
(0.285) **  (0.274) ***  (1.883) **  (1.178) (0.474) (0.311)
@0z -0.397 0.204 -0.003 1.153 1.162 -1.463
(0.022) ***  (0.186) (1.449) (1.299) (0.266) ***  (0.312) ***
O O fb#iE -1.106 -0.095
(0.174) *** (1.336)
D2 -1.177 1.103 1.563 1.333
(0.244) ***  (0.365) ***  (1.680) (1.150)
BIA)EES -1.273 -1.217 -0.075
(0.236) ***  (1.091) (1.364)
@& -1.876 0.172
(0.136) ***  (0.266)
@HRENEE -0.403 1.438 0.300 -0.298
(0.332) (1.431) (0.243) (0.230)
®7o45— -0.182 -1.981
(0.807) (0.891) **
©Z DihEE
TEHIE -0.533 1.399 -2.469 -0.106 -0.733 -0.174
(1.164) (1.070) (2.121) (3.262) (1.262) (0.994)
BRI 99 87 17 64 42 43
AdjR-squared  0.428 0.399 0.587 0.183 0.542 0.652

KERG, tH2ERCBREEEE + BEEEEE
TR EARAERR Z, *** p<0.01, ** p<0.05, * p<0.1
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(xt#%) #0) (50 %é(x 50 (%) (xt#k)
55 £ (k) 0.382 0.748 0.896 0.412 0.819 0.950
(0.038) ***  (0.118) ***  (0.215) ***  (0.126) ***  (0.040) ***  (0.069) ***
1._M(0,0)
2_M(0,1)
3_M(0,2) -0.216 0.993 -1.021 0.400 -1.347
(0.234) (0.196) *** (0.175) ***  (0.116) ***  (1.922)
4_M(0,3) -0.809 -0.857
(0.056) ***  (0.174) ***
5_M(1,0)
6_M(1,1)
7_M(1,2) -0.631 0.597 -1.492 -1.040 -1.271
(0.118) ***  (0.178) *** (0.208) ***  (0.218) ***  (0.144) ***
8_M(1,3) -0.357 0.215 0.120 -0.436 0.238 0.426
(0.116) ***  (0.371) (0.352) (0.600) (0.195) (0.140) ***
9_M(2,0)
10_M(2,1) -0.264 0.363 0.583 -0.190 0.724
(0.082) ***  (0.275) (0.464) (0.121) (0.183) ***
11_M(2,2) 0.446 0.012 -0.669 0.282 0.121 0.451
(0.108) ***  (0.391) (1.002) (0.353) (0.190) (0.140) ***
12_M(2,3) 0.008 0.184 -0.010 0.190 -0.047
(0.131) (0.396) (0.437) (0.146) (0.136)
13_M(3,0)
14_M(3,1) 0.983 2.056 -1.136 0.874 -0.112
(0.065) ***  (0.234) ***  (0.495) ** (0.095) ***  (0.148)
15_M(3,2) -0.171 0.048 -0.883 0.046 -0.943 -0.550
(0.123) (1.103) (0.852) (0.719) (0.243) ***  (0.587)
16_M(3,3) 0.058 0.527 -0.136 0.448 -0.340
(0.069) (0.377) (0.483) (0.182) **  (0.265)
EHIE -0.827 1.369 -4.595 0.052 -0.115 -1.478
(0.358) **  (1.104) (1.947) **  (1.273) (0.411) (0.656) **
bl 542 101 20 71 231 231
Adj R-squared 0.348 0.387 0.363 0.248 0.615 0.601

MERIG, THER<BERVETEE + BLETEE
R ISR AERR 2=, *** p<0.01, ** p<0.05, * p<0.1
SAKLE = v 7D DOMEIE, ZNZNHET 5 1~160FH TCEFERICERAIND,
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