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FEAF-AEVEE FENF-AIREE
(1) (2) (3) (4)
o1 4 ~0.001 ~0.001 ~0.018 ~0.018
° (0.029) (0.029) (0.028) (0.028)
g -0.006 -0.006 -0.004 -0.004
He (0.002) (0.002) 5 (0.002) (0.002)
S -0.226 -0.226 -0.220 -0.219
e (0.036)x (0.036)x (0.035)x (0.035)#x*
A -0.459 ~0.460 -0.654 -0.655
A (0.135)% (0.135)% (0.127) (0.127) 5
- -0.592 -0.592 -0.652 -0.652
> (0.056)* (0.056)* (0.056)* (0.056) %
W o R g e -0.082 -0.081 -0.195 -0.195
TAGA S (0.035)* (0.035)* (0.035) (0.035)**
. ~0.4e4 -0.4e4 ~0.4e4 -0.4e3
= (0.000)5 (0.000) (0.000) (0.000) %
o 0.202 0.195 0.164 0.161
= (0.030)5 (0.032) 5 (0.030)5* (0.032) 5
o B 0.4eb5 B 0.2e5
Ax & (0.000) (0.000)
cutl -3.464 -3.465 -3.086 -3.087
(0.136)%* (0.136) (0.126)% (0.126)%x
cut? -1.853 -1.853 ~1.115 -1.115
(0.120)5 (0.120)5x (0.118)%x (0.118)s
3 -0.445 -0.446 0.603 0.603
cu (0.119)#x (0.119)s (0.118)s (0.118)s
" 0.867 0.866 1.821 1.821
cd (0.119)#x (0.119)#x (0.119)#x (0.119)#x
N 16190 16190 16190 16190
Loglikelihood -18719.1 -18718.4 -16437.4 -16437.3
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TEUF=LASUNEE TEU PSS
(1) ) 3) (4)
o1 ~0.001 ~0.003 ~0.017 ~0.020
° (0.029) (0.029) (0.028) (0.028)
oo ~0.006 ~0.006 ~0.004 -0.004
= (0.002) 5 (0.002)+ (0.002)* (0.002)%
e -0.205 -0.205 ~0.196 -0.196
(0.036) (0.036)+ (0.035)+ (0.035)+
A -0.449 -0.442 -0.642 -0.633
o (0.137)+ (0.137)+ (0.128)+ (0.127)%+
. -0.562 ~0.562 -0.620 -0.620
(0.056) (0.056)+ (0.055)+ (0.055)++
W5l ~0.079 ~0.080 -0.193 -0.194
(0.035)* (0.035)* (0.035)+ (0.035)+
4 ~0.4ed ~0.4e4 ~0.4¢3 ~0.4e3
(0.000) 5 (0.000)+ (0.000)+ (0.000)+
WA o 0.308 0.320 0.298 0.316
(0.035) (0.036)+ (0.034) (0.036)+
B 0.079 0.078 0.026 0.024
(0.041) (0.041) (0.041) (0.041)
~0.1ed ~0.1ed
Al A £ S - (0.000) - (0.000)+
-3453 ~3.454 -3.083 -3.084
cutl (0.136)%+ (0.136)%+ (0.126)%+ (0.126) %+
w2 -1.839 ~1.840 ~1.106 -1.106
(0.120) %+ (0.120)%+ (0.118)+ (0.118)+
3 -0.498 -0.498 0.620 0.620
(0.119) (0.119)+ (0.117)+ (0.117)%+
ot 0.889 0.889 1.843 1.843
(0.119)+ (0.119)%+ (0.119) s+ (0.119)+
N 16190 16190 16190 16190
Loglikelihood -18677.3 ~18675.2 -16384.2 ~16380

w HEEEE (=u)$ gk 0=WE 3=RE =Bk Sen)$ Bk wlebd AlGTt SeUeE wEs) A5e
RE FgARMAE d=du7t 2eEY S EEAE A9 dZE clusterFlo] JE RS nHste] AldtE A,
0.4e4=0.4x101& YFEFW. =x 999%. x 95%, + 90% A 9.

Asfolth, AdE wY AE 47
Tk WALY SHE USRS gAY

L e

2247} v ApEbs oElo] WA S4rol™ 90%



StelA= ol Axe] SEHARRES o] gale] 2EXeL H2E ] MERE FA =
SE A7 UF 2o SE7F gk nAE a9E A A E od e
= 5235 FAsE AR o] Metow 2F
3 H7] witolth of7]M= 199993} 2003 Abololl ¥ 3 AlFHETHS
H7b v mAe G FA3 B S

2Py

|

(1) (2) (3) (4)

o1 20045 ~0.040 0.110 ~0.090
° (0.098) (0.097) (0.093) (0.095)
oo -0.004 ~0.005 0.000 ~0.002
e (0.006) (0.006) (0.006) (0.006)
. -0.186 ~0.164 -0.183 ~0.157
0.122) (0.124) (0.119) (0.125)
A -0.903 -1.003 ~1.167 1351
i (0.371)% (0.389) (0.379) %+ (0.387)%
g 0,810 ~0.770 ~0.955 0897
o (0.174) (0.177)5* (0.185) %+ (0.195)+
Wotel s -0.263 -0.218 -0.352 -0.313
(0.114)% (0.112)+ (0.100) %+ (0.100)+
- ~0.4e4 ~0.3¢4 ~0.5¢4 ~0.4e4
(0.000)%x (0.000)+ (0.000)5+ (0.000)x
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= (0.083) (0.089) (0.095) %+ (0.098)
N ~0.0001 ~0.0001
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~3.870 3991 4,035 4,098
cutl (0.498)s (0.511)s+ (0.443) (0.448)
9,242 -2.301 1778 18%5
cutz (0.417)% (0.411)% (0.355) (0.350)
i ~0.760 ~0.802 ~0.003 -0.042
0.411)+ (0.401)+ (0.355) (0.350)
0537 0.509 1.250 1212
cutd 0.411) (0.402) (0.360)% (0.355) %
N 1,49 1,440 1,496 1,440
Loglikelihood ~1703.67 -1625.44 -1485.22 142681
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