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IR N U BN S e R Birurff,hl 0.12|  0.33] -0.05%| 0.08%*
I BRI 0.03|  0.17| 0.06%*| -0.02[-0.07**
SERETY ¥ ViR (B 20,243| 11,158| .0.03| 0.08**|-0.10%*|-0.07**
(R Y=IRS U 12.64| 11.12[-0.06%*| 0.09**| 0.12** -0.05*| -0.03
7Y FHRLAE LI 0.76] 0.428] 0.06**| 0.05%| -0.02| -0.05*| -0.04*| 0.31%**
8.& | ﬁii* t“ij“—”i’ 0.12| 0.328| -0.03] -0.03] 0.04[-0.06%*| 0.08**| 0.22%* -0.03
9. % BV Ay (R ) 1,214,243|734,655(-0.13**|  -0.03|  0.01| 0.012|-0.09%* -0.04[-0.21**| 0.07%**
10.5 Bl & 5y 39.19|  4.09] 0.01] -0.03[-0.11%*|  0.04]-0.12%%*|-0.14%**|-0.33%*| -0.05% 0.71%*
11 g[ek* f«J\ ELE BV A= P 0.39]  0.49(-0.08**| -0.02[-0.07**|  0.01| -0.04-0.12%*|-0.34%*| 0.08**| 0.74**| 0.66**
PR ICRNE UL Sl 86.31| 57.33| 0.06%*| 0.08%*[-0.11%*| 0.07%*| 0.07%%[-0.10%*|-0.38%*| _0.03[-0.34%*|-0.06**|-0.39%*
1355y EY RS o~ 0] 0.88]  0.17| -0.05%| -0.04*| 0.16**| -0.05*% -0.01| 0.19%*| 0.24**| 0.07**| 0.06%*|-0.31**(-0.27%*|-0.16**

T B YRS 0.01 (25 ﬁlrﬁggg% .
* TR YRR 0.05 (%) ﬁlﬁfg@% .
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#2 FHRE RIS i&iﬂ{ﬁﬂ%éy REIL N Ullﬂiﬁjﬁiﬁj

LR M1 M2 M3 M4 M5
Hi g 0.044 (0.056) | 0.044 (0.057) | 0.044 (0.057) | 0.039 (0.057) | 0.043 (0.057)
FIRagr
X1 BEGY FHE RSN Y rfm“, -0.020 (0.029) -0.014 (0.029)
X2t BRI E R Biruﬁmh« -0.014 (0.008+) -0.012 (0.008)
X3 B 5T S A e 0.037 (0.015%) | 0.036 (0.015%)
L5 e
Year 1990 0.019(0.022)  [0.019(0.022) | 0.017(0.022) | 0.019(0.022) | 0.018 (0.022)
Year 1992 0.002 (0.020) | 0.003 (0.020) | 0.001 (0.020) | 0.002 (0.020) | 0.001 (0.020)
Year 1994 -0.008 (0.019) | -0.008 (0.019) | -0.010 (0.019) | -0.008 (0.019) | -0.010 (0.019)
Year 1996 -0.011 (0.019) [ -0.011 (0.019) | -0.012 (0.019) | -0.013 (0.019) | -0.013 (0.019)
Year 1998 -0.007 (0.019) | -0.007 (0.019) | -0.008 (0.019) | -0.008 (0.019) | -0.009 (0.019)
Year 1999 0.011(0.013) [ 0.011(0.013) | 0.011(0.013) | 0.010(0.013) | 0.011 (0.013)
Year 2000 0.020 (0.010%) | 0.020 (0.010%) | 0.021 (0.010%) | 0.020 (0.010%) | 0.020 (0.010%)
Year 2001 0.005 (0.009) | 0.005 (0.009) | 0.006 (0.009) | 0.004 (0.009) | 0.005 (0.009)
Year 2002 0.004 (0.009) | 0.004 (0.009) | 0.004 (0.009) | 0.004 (0.009) | 0.004 (0.009)
Year 2003 0.002 (0.008) | 0.002 (0.008) | 0.002 (0.008) | 0.001 (0.008) | 0.002 (0.008)
e -0.000 (0.000) | -0.000 (0.000) | -0.000 (0.000) | -0.000 (0.000) | -0.000 (0.000)
3RV Y -0.001(0.000**) | -0.001 (0.000%) | -0.001 (0.000%) | -0.001 (0.000%) | -0.001 (0.000*)
53 j}ii* BRI 0.030 (0.007**) | 0.030 (0.007**) | 0.029 (0.007**) | 0.031 (0.007**) | 0.030 (0.007**)
S 0.005 (0.008) | 0.005 (0.008) | 0.005 (0.008) | 0.006 (0.008) | 0.006 (0.008)

FEtsaetlr ( Control Variables-Random parts )

0.005 (0.001%*%*)

0.005 (0.001%*%*)

0.005 (0.001**)

0.005 (0.001**)

0.005 (0.001**)

Fielsg ' (Wald Chi-Square )

33.19**

33.68**

36.29**

39.07**

42.00**

TV RN RE T

2198

2198

2197

2197

2197

& B

5

5

5

5

5

= 1. +ifP=0.10,* if P=<0.05,** if P=0.01.
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