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99 4F K FE AN -0.0708 -0.0091 -0.0675 -0.0160 0.1488 0.0320
(0.0981) (0.0994) (0.1214)

99 4F K FE A H RN T 0.0042 0.0005 0.0016 0.0021 | -0.0426*** |  -0.0084
(0.0049) (0.0062) (0.0156)

99 4F & FF XAEEAT B AT 0.0354 0.0046 0.0556 0.0052 0.0583 0.0089
(0.1069) (0.1138) (0.0986)

99 FF N\ &% JH 0.0476 0.0061 0.0862 0.0080 0.0902 0.0137
(0.1329) (0.1413) (0.1223)

FRAWILE -1.3847** -0.1789 |  -1.0906* -0.1807 0.6437* 0.1739
(0.6149) (0.6428) (0.3888)

ERNFEE -0.3041** -0.0393 | -0.3242** -0.0419 -0.0745 -0.0001
(0.1221) (0.1303) (0.1173)

TR A -0.2124 -0.0274 |  -0.2466* -0.0308 -0.0800 -0.0046
(0.1396) (0.1478) (0.1332)

ERE A -0.5343%** -0.0690 | -0.4566** -0.0711 0.1673 0.0529
(0.2058) (0.2188) (0.1858)

REZ T H 0.4880%** 0.0630 | 0.5604*** 0.0695 0.1952* 0.0131
(0.1056) (0.1165) (0.1038)

KEH A -0.3062** -0.0396 | -0.4380*** -0.0460 | -0.3389*** |  -0.0466
(0.1420) (0.1514) (0.1277)

Pseudo R* 0.2532 0.2114
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99 4F K e AFRN 0.0355 | -0.0117 0.2434** | 0.0488 0.3171** 0.0047
(0.1003) (0.1214) (0.1246)
99 4 K FE A RN T H -0.0005 | 0.0026 | -0.0393*** | -0.0085 -0.0105 0.0001
(0.0056) (0.0139) (0.0064)
FRAWILE -1.1577% | -0.2231 0.5699 |  0.2045 -0.4816 -0.0088
(0.6857) (0.4386) (0.6390)
RN L -0.3079** | -0.0468 -0.0529 |  0.0082 0.0831 0.0034
(0.1385) (0.1249) (0.1628)
ERET A -0.4002* | -0.0807 0.2317 | 0.0762 0.1417 0.0030
(0.2357) (0.2021) (0.2663)
REZHH 0.5490*** |  0.0774 0.1787 | 0.0033 -0.0516 |  -0.0046
(0.1203) (0.1115) (0.1562)
REZ A -0.4567*** | -0.0500 | -0.3607*** | -0.0486 -0.0486 0.0034
(0.1588) (0.1378) (0.1586)
REXNEE: G+ UL 1.1281 | -0.0540 2.2645*** | 0.4079 1.2406 -0.0037
(0.8937) (0.8338) (1.1593)
FEXHEE: 5+ UE -4.8436*** | -0.2054 37.4797 | 0.6810 | -4.3662%** -0.0211
(1.1297) (0.0000) (1.1918)
RERF 0.0349 | 0.0013 0.0579** |  0.0096 0.1178%** 0.0019
(0.0384) (0.0257) (0.0325)

Pseudo R*

0.2279
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EENEET -0.1349%* | -0.1314** | -0.1364** | -0.1309** | -0.1285**
(0.0585) (0.0577) (0.0578) (0.0565) (0.0564)

XS 0.0973*** | 0.0982*** | 0.0880*** | 0.0897*** | 0.0976***
(0.0253) (0.0251) (0.0253) (0.0246) (0.0245)

B E -0.0875% | -0.1304** | -0.1260** | -0.1319%** | -0.1351***
(0.0515) (0.0519) (0.0523) (0.0510) (0.0506)

TEEL 0.2496*** | 0.2570%** | (0.2592*** |  (.4437*** | (.4452%**
(0.0260) (0.0264) (0.0260) (0.0332) (0.0334)

=B/ G 0.3173*** | 0.3194*** | (0.2784*** | (.2780***
(0.0681) (0.0681) (0.0666) (0.0665)

EEAHSH 0.2320*** | 0.2388*** | (0.2058*** | (0.1979***
(0.0709) (0.0710) (0.0686) (0.0683)

7 & A -0.1738** | -0.1620** -0.1103 -0.1191
(0.0748) (0.0746) (0.0737) (0.0739)

RERERFR 0.1137* 0.1322** | 0.1381** 0.0938 0.0833
(0.0645) (0.0654) (0.0659) (0.0657) (0.0653)

HEFEAH -0.0098*** | -0.0131*** | -0.0126™** | -0.0084*** | -0.0087***
(0.0024) (0.0026) (0.0025) (0.0026) (0.0026)

AL E#H )T -0.0074*** | -0.0079*** | -0.0082*** -0.0012 -0.0008
(0.0012) (0.0012) (0.0012) (0.0014) (0.0014)

B -0.0086*** | -0.0068*** | -0.0066*** -0.0012 -0.0013
(0.0018) (0.0019) (0.0019) (0.0021) (0.0021)

R? 0.2164 0.2380 0.2475 0.2954 0.2884
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TE] TEI T
EEIHET -0.1426** -0.1468** -0.1436**
(0.0581) (0.0580) (0.0564)
2000 470 36 ik, 5x -0.0901*** -0.0896*** -0.0636**
(0.0265) (0.0266) (0.0256)
2000 45\ &1 Bk 5% 0.1514%%** 0.1528%** 0.1458%**
(0.0336) (0.0337) (0.0324)
AR 0.0717*** 0.0706%** 0.0723***
(0.0257) (0.0257) (0.0249)
P RN -0.0777 -0.0795 -0.0913*
(0.0514) (0.0515) (0.0501)
+TEER 0.2291%** 0.2300%** 0.4253***
(0.0261) (0.0261) (0.0334)
EEREAFR 0.1276** 0.1279** 0.0756
(0.0636) (0.0642) (0.0642)
HEFEAH -0.0096*** -0.0095*** -0.0056**
(0.0024) (0.0024) (0.0024)
N 703 LA -0.0027 -0.0026 -0.0048**
(0.0020) (0.0020) (0.0021)
EE U -0.0093*** -0.0092*** -0.0034*
(0.0018) (0.0018) (0.0020)
R’ 0.2288 0.2294 0.2831
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RERBAEET -0.1320* | -0.1174* -0.1022 -0.0744 -0.0883 -0.1118
(0.0691) (0.0688) (0.0684) (0.0683) (0.0687) (0.0686)

R -0.0417* |  -0.0407* | -0.0437* | -0.0415* | -0.0406* | -0.0398*
(0.0236) (0.0237) (0.0241) (0.0232) (0.0228) (0.0236)

=EHY)HE 0.1454** | 0.1401** 0.1051 0.1125* |  0.1468**
(0.0645) (0.0647) (0.0645) (0.0643) (0.0651)

EEAHSME 0.1798*** | 0.1867*** | 0.1585*** |  0.1508** | 0.1942***
(0.0621) (0.0623) (0.0598) (0.0597) (0.0613)

REHTENF 0.2713*** | 0.2749%** | 0.2760*** | 0.2726*** | 0.2606***
(0.0736) (0.0732) (0.0714) (0.0719) (0.0734)

RERERER 0.1361** |  0.1362** |  0.1405** 0.1046* 0.0963* | 0.1608***
(0.0588) (0.0601) (0.0605) (0.0570) (0.0567) (0.0591)

HEFAEAH -0.0074*** | -0.0086*** | -0.0084*** | -0.0048** | -0.0050** | -0.0091***
(0.0022) (0.0023) (0.0023) (0.0023) (0.0023) (0.0023)

AL EH -0.0083*** | -0.0088*** | -0.0089*** | -0.0028** | -0.0027** | -0.0094***
(0.0012) (0.0012) (0.0012) (0.0014) (0.0014) (0.0012)

N TR 0.5400%** | 0.7050%** | 0.7221%** | 0.6832*** | 0.6634*** | 0.7715%**
(0.2016) (0.2059) (0.2044) (0.2004) (0.2011) (0.2088)

N 703V AR 0.0061*** [ 0.0072*** [ 0.0071*** | 0.0052** |  0.0053** | 0.0074***
(0.0023) (0.0023) (0.0023) (0.0021) (0.0021) (0.0023)

i -0.0115*** | -0.0106*** | -0.0107*** | -0.0060*** | -0.0058*** | -0.0106***
(0.0020) (0.0021) (0.0021) (0.0020) (0.0020) (0.0021)

R’ 0.2440 0.2603 0.2685 0.3091 0.3014 0.2692
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REREHEST -0.1057 -0.1135* -0.0860 -0.1100*
(0.0662) (0.0661) (0.0662) (0.0663)
2000 4 0 3 Bk 41 0.0461* 0.0481* | 0.0716*** | 0.0547**
(0.0249) (0.0250) (0.0247) (0.0250)
2000 47\ %1 B 5 0.0456 0.0456 0.0394 0.0427
(0.0304) (0.0304) (0.0293) (0.0303)
4B -0.0416* -0.0414* -0.0385* -0.0359
(0.0237) (0.0238) (0.0228) (0.0236)
rEREEBRER 0.1392** 0.1298** 0.0909 | 0.1528***
(0.0584) (0.0590) (0.0559) (0.0579)
REFEEAK -0.0075*** | -0.0075*** |  -0.0043** | -0.0079***
(0.0022) (0.0022) (0.0021) (0.0022)
A&l EFHIF -0.0087*** | -0.0088*** |  -0.0026** | -0.0093***
(0.0012) (0.0012) (0.0013) (0.0012)
NI QRS 0.4859** 0.4943** 0.4750** | 0.5749***
(0.2035) (0.2030) (0.1983) (0.2059)
INDIE: QWX 0.0061*** 0.0063*** 0.0045** | 0.0065***
(0.0023) (0.0023) (0.0021) (0.0023)
B O LA -0.0112*** | -0.0110*** | -0.0060*** | -0.0110***
(0.0020) (0.0020) (0.0020) (0.0020)
R? 0.2464 0.2473 0.2924 0.2528
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‘ _ . HEEN | PXZT

I+I0+I I+ HEEW | HXIZ B YE &
SN % T -1.2791*| -1.3689**| -0.5070***|  -0.8619 0.5001| -0.6763***|  -0.6632
(0.7140)]  (0.5885)]  (0.1816)]  (0.5333) (0.3358)]  (0.2293)]  (0.4987)
T2 3 -0.8112%**| -0.7080***| -0.1177**| -0.5903***| -0.3921***| -0.1690***| -0.7055%**
(0.1935)]  (0.1629)]  (0.0505)]  (0.1467) (0.0767)]  (0.0606)]  (0.1355)
HAEAD 2.5314%**| 1 583g%** 0.1139| 1.4699*** 0.5130*|  -0.0406| -0.2741
(0.6097)]  (0.5129)]  (0.1549)] (0.4742) (0.2659)]  (0.2171)]  (0.4895)
YNNG -2.8774%**| -2.7086***| -0.2784**| -2.4302%** -0.2154| 0.5255%** 0.4870
(0.4186)]  (0.3564)]  (0.1196)]  (0.3139) (0.1643)]  (0.1458)]  (0.2968)
B = A ¥ -1.3827***| -1.1226***|  -0.1221| -1.0005*** -0.2568|  -0.2062*| -0.7776***
(0.3988)]  (0.3173)] (0.0858)]  (0.2881) (0.1716)]  (0.1149)]  (0.2893)
REXNEE 0.0040 -0.2041|  0.0771* -0.2812** 0.0105| 0.1262**| -0.3684***
(0.1755)]  (0.1421)]  (0.0446)]  (0.1267) (0.0690)]  (0.0516)]  (0.1210)
FRRERE -0.8078|  -0.8215*| -0.4084***|  -0.4130 0.1916| -0.4246**  -0.0847
(0.5997)]  (0.4970)]  (0.1573)]  (0.4436) (0.2380)]  (0.1905)]  (0.4096)
& EE 4.5367*** 3.8564**  1.1760*|  2.6804*| 3.0486***  -0.0034|  -1.2253
(1.5393)]  (1.6247)] (0.6319)]  (1.4956) (1.0344)]  (0.9965)]  (3.0432)
EEREEER -0.3065|  -0.4934| -0.6085*** 0.1151 -0.3310| -0.7758***|  -0.3281
(0.6615)]  (0.5160)]  (0.1557)]  (0.4780) (0.2848)]  (0.2092)]  (0.4688)
RBERNILFER 1.7037|  1.8528*|  -0.1078] 1.9606** 0.3041 0.0897| 3.4264%**
(1.3211)]  (1.0336)] (0.4295)]  (0.8867) (0.5665)]  (0.5007)] (0.8753)

R? 0.1979 0.1645 0.1383 0.1652 0.1414 0.1313 0.1471

I NBTEEBENBRE, [9XKEHZEFHENHRE, Y75 TR I 5.




HHH 55 T3 B R RN W - 451

SN F TR E T LEHE W EFENT A
RE . XM E S ARITE R b 2k
RBD Tt ZFEL T,

K2 F A HAS tB%IﬁﬁP%TE%%%%?%
YE NV B [B] 22 K 2 K Bt ] By LL




T

B

-

ZiRk1

%75 5 4 T AT LHE BB B

b &Y AEE -3 ATE | KEMEHE| EEH
A -2.9722|  -4.6970* -1.0047 1.0151| 0.8440 -6.8148
(2.7093)]  (2.5661)] (6.1546)| (1.8130)| (3.1162)] (10.2038)
g 6.9022***| 10.4989**| 10.3480***| 3.6948***|2.3619***| 33.8058***
(1.3573)]  (4.8804)]  (3.5137)| (0.4625)| (0.7232)] (8.4646)
K E 0.5441*| -0.6865*** -0.4879| -0.0696| 0.8958 0.1960
(0.2794)]  (0.2402)]  (0.7917)] (0.1505)| (0.5629)|  (1.2964)
RS -0.0000**| 0.0001***| 0.0005***|  -0.0000| 0.0000**| 0.0006***
(0.0000)]  (0.0000)|  (0.0001)| (0.0000)| (0.0000)|  (0.0001)
R FE XA E 1.3649* -1.3250 0.7204| -0.0397| 0.1878 0.9084
(0.7742)]  (1.7223)] (2.1635)] (0.4058)| (0.7675)] (3.9312)
B E X E -1.3368 -0.4538|  4.5443* 0.3511| 1.5116 4.6164
(0.8960)]  (1.0650)] (2.5167)| (0.4749)| (0.9671)| (3.7764)
AHAFHBN 1.5678 -1.2299|  -5.0074*| -0.9931* -0.4393 -6.1018
(1.2030)]  (1.4604)] (2.6129)] (0.5997)| (0.9430)] (4.5025)
NE¥RES%5| 3.6023** 0.3030 3.5262| 1.8393** -0.5797 8.7811
(1.8156)]  (2.3310)] (5.3534)| (0.8926)| (1.6165)] (7.9986)
REREARER 3.9687| 10.9551***| 38.4372***|  4.1670*|  2.9233| 60.4514***
(3.5257)]  (3.5692)] (12.0080)| (2.4193)| (3.0137)| (17.8552)
2R L0k # 0.0020 0.0340| 0.3273***| (0.0124**  0.0049| 0.3805***
(0.0140)]  (0.0479)]  (0.0922)| (0.0053)| (0.0154)] (0.1266)
¥RIHEREE A 0.0771 0.0925 0.7436***| (.1828**  0.0649| 1.1608***
(0.0728)]  (0.1314)] (0.2353)| (0.0743)| (0.0452)]  (0.4079)
R? 0.1694 0.1502 0.3902| 0.2386| 0.0771 0.3860
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%# | pE |zaan jﬁ; xuuw| A4 |Evas| s
S % T 0.0078***  0.0106*| 0.0110***| 0.0022**  -0.0057| -0.0104|-0.0205**| -0.0015
(0.0025)|  (0.0063)| (0.0039)| (0.0010)| (0.0060)| (0.0090)| (0.0082)| (0.0014)
i -0.0024|  -0.0026| -0.0021]  0.0002| 0.0095**  0.0017| 0.0005 -0.0004
(0.0020)|  (0.0049)|  (0.0030)| (0.0008)| (0.0047)| (0.0070)| (0.0064)| (0.0011)
TEER 0.0010| -0.0033**|  0.0018*  -0.0002| 0.0115***|-0.0095***| -0.0019|  0.0005
(0.0006)| (0.0015)| (0.0009)| (0.0002)| (0.0014)| (0.0022)| (0.0020)| (0.0003)
N 0.0008|  -0.0018|-0.0061***|  0.0005| 0.0150***|  0.0010| -0.0057|  0.0001
(0.0015)|  (0.0038)|  (0.0023)| (0.0006)| (0.0036)| (0.0054)| (0.0049)| (0.0008)
RER 0.0012***  0.0007| 0.0040***| 0.0005***|-0.0024***(-0.0035***| -0.0011|0.0004***
(0.0002)|  (0.0005)|  (0.0003)| (0.0001)] (0.0005)| (0.0008)| (0.0007)| (0.0001)
R -0.0000[  -0.0001| 0.0004***|  0.0000|  0.0001| -0.0002*| -0.0000/  0.0000
(0.0000)|  (0.0001)| (0.0001)[ (0.0000)| (0.0001)| (0.0001)| (0.0001)| (0.0000)
REXALE |  -0.00000  0.0010 0.0000[ -0.0001]  0.0021| -0.0033| 0.0005  0.0000
(0.0006)| (0.0015)| (0.0009)| (0.0002)| (0.0014)| (0.0021)| (0.0019)| (0.0003)
BEXNEE 0.0011 0.0023| 0.0018*  0.0000|  0.0025| -0.0043*(-0.0047**|  0.0002
(0.0007)| (0.0017)| (0.0011)[ (0.0003)| (0.0017)| (0.0025)| (0.0023)| (0.0004)
R? 0.1493|  0.0504 0.1848|  0.0842| 0.1427| 0.1580[ 0.0600, 0.0298
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