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RIRA L —ZH aY  »BY B) BY pe @) -0.00395
HEXI—TH »Y HY HY HY 0.21]
REL I —FH BY HY BY HY HE-ERERBRLARY -0.0734
[-0.69]
cutl S1.876%** -1.827%** -2.567** -2.522+** | kg E IS T B Bik 0.458***
[-412] [-4.05] [-4.61) [-4.57) [4.52]
cut2 S1.258%F -1.208** -1.870%* -1.825%* |kitEEE 0.158
[-279]  [-271) [-3.39] [-3.34] [1.93]
cut3 0299 0346 -0.162 -0.122)EHE -2.239*  -2.573**  -1811  -1.813 -3.477**
067 [078] [-030] [-022] [-2.40] [-269] [-178] [-1.771 [-3.08]
cutd 1.758%** 1.794*** 1.482** 1.514** )
(388] (400 [271) [279) [FEASTEX sy aY sy aY sy
@B — »Y »Y »Y EY) 5Y
=4S T -
/athrho 0131 0127 0096  0.0801 2:2::§§ ::t ZE 23 2: Z:j
[085]  [084]  [039]  [033] |ugmrs g =L L L »Y EY)
N 1097 1095 1097 10950y 1024 1024 1024 1024 1024
AIC 2617.4  2619.7 24418  24432|xc 8822 8397 8884 8908  868.9
BIC 28924 28946 2741.9 2743.1|gic 985.8 10277 10807 11028  1100.7
t statistics in brackets t statistics in brackets
* p<0.05, ** p<0.01, *** p<0.001 * p<0.05, ** p<0.01, *** p<0.001
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