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v H | 0.9% | 0.5% [| 46% | 24.6% 560
FoA—vayv 0.0% 2.7% [ 53% 1| 25.6% | 66.4% 262
4 — L | 0.8% 0.0% [| 41% ] 19.5% 241
AR PL—vay 0.3% 0.0% [| 48% | 303% T 64.7% 357
AFATTHA Y | 1.1%| 0.4% [ 54% | 303% I 628% 465
Q97 FHLLLDDRAEPERS
HEVY EbbEb P
BIEOBBDT  hhhot  LAKL Fizo s S
TR | 0.6% | 0.9% [ | 75% I 33.1% I 57.0% 4050
HERLE | 0.5% | 0.3% [ 65% | 315% 572
SAEZER B | 0.9% | 21% | 15.5% ] 37.2% . 144.3% 562
PR | 0.7% | 13% [ s1% ] 34.1% I 550% 1520
< H | 0.7% | 0.4% || 34% 0| 313% 560
FoA—vav | 0.4% | 1.1% ] 385 | 30.9% 262
=L | 0.8% | 0.4% [ 46% ] 26.6% 241
A5APL—>ay 0.3% 0.0% [ 50650 | 32.2% 357
AT ATTHA | 0.4% 0.2% [| 47% B 29.2% 465
Q9_8 HHYEFA LR
HEY EbbEb P
BIEOBBDT  hahot  LAKL Hlzou Blo0R
TART | 0.9% | 0.9% [ 85% B | 31.0% B 58l6% 4050
HRER 0.2% | 0.5% [ 7.0% ] 31.1% [ 61p% 572
HEERB | 1.2% | 1.1% [ 11.9% | 39.1% T J46.6% 562
SRR | 1.3% | 1.4% ] 11.0% ] 31.8% ~ 5h5% 1520
v H | 0.7% | 0.5% [| 4350 ] 27.0% 560
FoA—ay | 0.8% | 1.1% ] 34% | 305% D 64.1% 262
=L | 0.8% | 0.8% || 46% 0| 21.6% 241
45ZAFL—>ay | 0.8% 0.3% [ 08% ]  263% I 62.9% 357
AT ATTHA > | 0.4% | 0.4% [ 65% 0 | 26.9% 465
Q101 ZOR|ETRALARIE., FRFICIHDLE-T
Z5Bhii pEY £Hoed v Z585
Z 2 Bbhigzn S AEW Z285
TART | 0.5% | 0.7% [ 6.1% ] 28.1% [ 6417% 4050
ERRE 0.3% | 1.0% [ 98% B | 323% B 56.5% 572
SNEIZERE 0.2% 0.4% [ 535 | 306% I 635% 562
FRIFE | 0.8% | 0.9% [ 63% ] 20.1% I 629% 1520
Sz | 0.5% 0.2% [| 46% ] 23.8% 560
FoA—vav 0.0% | 1.5%[] 429 ] 286% I 655% 262
=L | 0.4% | 0.4% || 3.7% 0| 17.4% 241
A5ZAFL—>ay 0.0% | 0.8% [ 76% | 26.3% I 65B% 357
AFATFHA 0.2% | 0.4% [| 41% ] 26.0% I 68.6% 465

18



Q10 2 ZDWEICHZDDELAZFE>T

5 BhHin pEY EBped e Z585 N
Z 5 Bhhiu ExHL Z585
TART | 1.7% || 37% 0| 14.2% 31.9% I 485% 4050
HRER | 0.7% || 31% 1| 15.9% ] 33.0% I 47.2% 572
SNEIZER B I 2.5% || 3.2% ] 133% ] 358% I 45.2% 562
FRHE I 2.4% [ 51% 0| 19.0% I | 33.8% [ 139.7% 1520
v A | 0.9% | 21% [ 77% 0] 257% 560
FoA—vay | 15% [ 42% [ 12250 ] 25.2% _ 56.9% 262
=L | 1.2% | 1.2% [ 75% 00 | 27.8% 241
45ZxFL—>ay | 1.4% ] 3.4% ] 112 ] 28.0% I 56.0% 357
AT ATTHA > | 11% [ 3.0% I 90.7% ] 20.7% I 56.6% 465
Q10 3 2L LT. ZOREESIITHRELE
. HEY bbb ¥ o
CIRPEL s mbmn Samn Z585 IR N
TART | 0.8% | 0.8% || 74% ] 29.7% R 61]4% 4050
ERRE 0.3% | 1.0% [ 8.6% ] 325% [ 57.5% 572
SNEIZER B | 0.9% 0.2% [ 500 | 311% T 61l0% 562
SRIFE | 0.9% | 1.1% [ 0ws% ] 33.4% I 95.2% 1520
Sz | 0.7% | 0.5% [ 5.4% 0] 23.8% 560
FoA—vayv | 1.9% | 0.8% [ 6.9% I ] 24.4% I66.0% 262
=L | 0.4% | 1.7% | 25% 1| 18.7% 241
A5ZAPL—>ay 0.3% 0.3% [ 7.0% | 24.9% I 67.9% 357
AFATFHA | 0.9% 0.2% [| 47% B 28.0% T 66.2% 465
Qll RAPHEICTTHELD
0 1 2 3 4 5 6 7 8 9 10 N
TRT | 05%E133%| 04%| 1.0%| 1.6%F |8.4%[ |8.4% [16.7% [120.4% [ 12.6% [£16.9% 4050
HEERA | 03%F13.1%| 03%| 1.4%| 1.4%F18.9% F10.3% F18.5% 18.7% F11.9% F15.0% 572
SNEERE | 04%F133%| 04%| 14%| 11%[F]8.0%[F]| 7.3% F17.6% F21.4% F14.1% F14d9% 562
FRHE | 07%F1h7% 02%| 1.1%| 2.0%F10.0% F1i.2% BFi7.2% B19.4% F11.1% Fi5l5% 1520
%! | 0.4%F145% 02%| 05%| 1.4%F]7.9%[ 3.4% F14.5% B21.40 F14.3% 560
FoA—v 3y | 04%PF19.8%| 11%| 04%| 15%[] 6.9%F |o.5% F19.1% F10.7% F13.4% F17h% 262
4 — Iy | 04% Bi83%| 1.2%| 04%| 04%[ 4.1%[ 3.7% F11.6% Fi6l2% 241
{5APL—>ay 03% F1h8% 03%| 08%[ 22%[] 5.9%[| 5.6% [F157% Fiso% B21.0% 357
AT A4 TTHA > | 06%F140% 02% 02%| 15%[ 49%[ 5.2% F14.2% F26.9% F14.4% F178% 465
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3. BEREEOREER

Model 1 Model 2
B S.E. B B S.E. B
[ZEr]
MBS (B 2RLW)
HiRB 0.084 0.126 0.014 0.121 0.084 0.020
AEERA 0.271 0.124 * 0.045 -0.097 0.085 -0.016
<A 0.400 0.127 ** 0.066 0.209 0.085 * 0.035
ToA—av -0.086 0.159 -0.010 0.250 0.106 * 0.029
47— L 0.301 0.168 t 0.034 0.015 0.112 0.002
45X L—v gy -0.030 0.141 -0.004 -0.016 0.094 -0.002
ATFATTFHA Y 0.148 0.117 0.023 0.109 0.078 0.017
BMEL~L (B IEEF#HL L)
1FERBIL ~L 0.006 0.076 0.001 -0.004 0.051 -0.001
2ERFIHAL N -0.199 0.115 ¥ -0.032 -0.187 0.077 * -0.030
2ERIBHRL L 0.003 0.135 0.000 -0.210 0.090 * -0.027
SERMEL N -0.389 0.160 * -0.042 -0.517 0.107 ***  -0.056
MERRA (BE: #RER)
DA -0.241 0.117 * -0.046 -0.253 0.079 **  -0.049
BEERR 0.683 0.107 ***  0.148 0.393 0.074 ***  0.085
SN 1.294 0.536 * 0.039 0.552 0.355 0.017
(4]
RERZ (B 0[a)
1] 0.074 0.058 0.014
2[@] -0.017 0.065 -0.003
3[E] -0.043 0.074 -0.006
4[E1LL E -0.008 0.086 -0.001
BEICERNICRYBATLS D 0.473 0.029 ***  0.211
B - E8RHE B H) 0.002 0.001 ** 0.042
HEE (B @Y7L -7)
87 - 72 0.119 0.086 0.015
#HLNoT1 -0.394 0.054 ***  -0.087
BEOR—Z (B @Y7 -72)
Eh -7 -0.640 0.127 ***  -0.054
Eh T -0.107 0.082 -0.015
BEOE (BE @Y7 -70)
Dlh otz 0.252 0.128 * 0.021
Zh otz -0.603 0.071 ***  -0.099
SSN2EL-AVED 0.062 0.025 * 0.030
[#%&]
BERE  Bh/BRENOIX 0.295 0.045 ***  0.096
HEDOHE 0.451 0.053 ***  0.132
BEERYPTWVELS 0.591 0.048 ***  0.190
TINRITHA S IR 0.058 0.044 0.019
BtA - R T B D RksT 0.233 0.043 ***  0.071
BEICHTEET AR T4 — KNy s 0.292 0.037 ***  0.106
TN—TE - TARAY Y arDiEs 0.018 0.017 0.013
AT AT RS 0.268 0.031 ***  0.115
WR) 13.036 0.098 *** 1.065 0.218 ***
N 4,050 4,050
F 11.09%** 160.51%**
Adj R-squared 0.034 0.580

F D p <0.001,**p<0.01,*p<0.05 T p<0.1
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BREMRENS & D X 5 RERICHELZ T T\wbh, BEROWICX > TRETL
B R 0N, Q10 o FTEE3THHAAK T 5 2 L ic X » TIERK L 72 (Cronbach @ a :0.849)
> Q0 : EEDWREICOVWT, ZNENDHTIEELIDDEV L DEATLZI W

> O OEETHATZNEIZ. FEREIC IO LB o7

> QZOEEICHZONEL AL -7

> @ffkE LT, ZoREELZTIUERLE

(D RI)
vy s/ KETEDORLTWE B B
> MEHICEW®RO S 572 (FEZE) Bd 5 -REMBEICHENLH DL L2
> BREEWREICN T 2 0 B OMENMES K E VIR L, BEERE I E 2D 5
Model 2 7> &
> BHSTD [~vH] [T=XA—-vav] CHHEEDY
> TH#RHGE] ORI T, T=v ] [7 =X = a v | I3RS EL D&
> REMEEICROFEENDLD 5013, RECEHWICEY A TW23 5]
> BREICERICEY AR Y. 2 OBREOMIEERE L kB HEHA
> RICHENRDH D01, HEIY LT WL
> FERCLSOTHERY LT VRELA 2T 2REIRE. 2 OREDHEELE < 7 2 i
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