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1 FRkEH X 10
2 fRlRH — R X1 08 10
B | 3 —iR2HmmH X1 03 02 10
ﬁ 4 ERIDHEATHS X1 -01 -02 04 10
@ | 5 RERRRISE X1 09 08 04 -01| 10
B | 6 mbemb—r R 09 09 03 -01 09 10
’§ 7 — IR RATRRE X 08 08 03 -02| 08 08 10
2| 8 EHHEREK—LFK 08 08 03 -01/ 09 09 07 10
9 Fi7Eke B —HEHREK 04 05 02 00 03 05 04 05 10
10 EFRIEAEREEMS X1 06 04 08 03 07 05 04 05 01 10
11 £EESMR 00 00 02 02 00 00 O1 01 03 00} 10
g 12 BHHEYFETLESMR -02 -02 03 04 -01 -01 -02 00 01 01} 06 10
% | 13 KM ERBETSMR -01 01 -03 -02 -01 00 01 -02 00 -04| 04 00| 10
14 INMRBIETSMR -01 -03 00 02 -02 -03 00 -02 03 -01} 06 02 02| 10
15 REZERI R X1 04 05 01 -05 05 05 04 03 -01 02;-03 -04 01 -03} 10
16 REHESMIEAR X2 04 05 01 -04 04 05 05 04 02 01} 01 -01 03 -02} 07 10
17 RERAEREIREIEAR X2 05 05 00 -05 05 06 06 04 02 01} 01 -03 02 -02; 07 08 10
| 18 BAREDERDEH X2 -01 00 -01 -02 -01 00 -01 -02 -01 -01} 00 -02 03 -01}; 03 04 03| 10
ﬁé 19 BARRARBRBER x2 00 03 -03 -04 01 02 02 00 -01 -02f 01 -02 06 -01}[ 05 06 04 04 10
g | 20 MHARBZLER X2 01 02 -02 -04 01 01 02 00 00 -01f{-01 -04 03 -01} 05 04 04 04 07 10
B | 21 xpamBRnEY X2 -02 00 -03 -03 -01 -01 01 -03 -03 -03}| 00 -02 05 -01} 04 04 03 05 08 06 10
E 22 FEMNARD (B ZLEH XS 01 03 -02 -03 01 02 03 01 -01 -01f 01 -01 04 -01; 04 05 04 04 08 06 07 10
7| 28 ANARBRBER x4 -01 01 -02 -03 01 01 01 -01 -02 -01} 01 -02 05 00{ 04 05 04 04 08 06 07 08 10
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1 FRkEH X 10
2 fRlRH — R X1 08 10
B | 3 —iR2HmmH X1 03 02 10
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@ | 5 RERRRISE X1 09 08 04 -01| 10
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17 RERAEREIREIEAR X2 05 05 01 -04 05 05 06 04 01 02}{-01 -02 01 -01f 07 06 10
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FTAE RO 27T UARIEI D050

2. ATV TIAXEKIZEDDHER

BN L7216 FERRATAAE S E L T, K Sl AT LI 2 FEh L7k 3203, X3 4-10
—XFK 4-13 THD, 2B, FERIZ. D LTZENZENDOHITHONWT, BRI FEE O HE LR
ElRARE (LA T, 5250 . BEOET A 2ERO B HEREER? (LT, F5R) 2D TH
}Z)o

ZDOFRERIZONWT, HELHE T O TR RO R A ELD DL, LLFOIIT75, 70k, LA
Pl SR T TADETHLL D% (+) . AT ADETHLHLDE (—) ELTHKIELT D,

I. —fABE
c EAEFEIZRBWT, RBERRRE 23 (+) THY, OB LD TR (%50 Mean=SD;
0.72£0.10), SHIT, T DFEETITFE < HIMEIZH D,
-1980 FRHTZICBWT, HEMERTEY SMR ) & MR ER LR 23 (+) THD,
<1970 FFAR, BEROU1999 FELIREIZIRBWTTELR L NSO IRIEFEEE |23 (+) THDH, KK 4-112
BT, MR AT S L3RV IEOMBIBIFR B D E035 (r=0.8, p<0.001) , k7o MREAfiRa AL ) &
EBOMMBIRESN LR ERICHLEB 2 HND,
+1970 FREH NI —REFEM L 23 (=) THY, ZORETH iR GRIVEIZR 1T 5585
® Mean+SD;-0.62+0.16),
- HHEFHEFER2(LL T, Z5-5%) 0 36 4£D Mean=+SD 1% 0.77+0.08 THY, &R —EHL
TR ID @, Fiz, FFH-RITA 2 BEIME A H

0. —fARES

1970 4EA, LN 1990 AL LIBIC I W T — A% IR FT U 23, 1980 4EA7 5 1990 AT
TR W C TR RE S RIS 23— B L C(+) Lo TR, 1 ofR 5 0.5 itk S8 358
U (TR B RE F [ AT OBPUFEIZ BT D520 Mean+SD;0.56+0.09), 7235, XFE 4-1
IZBWWT, 2O 25 35RO IEOFH BIBIR B HHZ L5 (r=0.8, p<0.001) , EHLEH RIS
REBIRICHDHEE 2 NS,
1970 FARUTIBNT, 165 kLA L5718 138 13 () TIEIRSNDHZENZ,
1980 FARLLFE, 165 ik LA FAUERER ] 235H6[E], (—) TRIRSh T\ D,
1980 A& HLOINT, [4 SMR] & TREERTFRE 23 (+) TEBHRESNAZEN LU,
1980 FERAHLNT, TE—IRPEZEREALL 175 (—) THY, 2D E LR ((7%D Mean = SD;
-0.64+0.16),
5RO 36 0D Mean=SD (£0.47£0.12 THY, —fRABLERE &L TRV EO D,
—EDFHANINBHLFEFR LIRS TUND,

. & AR
BRI BW T, DRBRIBIREE A (+) THY, TOEE M TV (25> Mean+SD;
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0.850.12), F7=, — M ABEEFRE LB L CEOFETNIIVIR, —J7 T, 2001 F LI, 20D
RN T2 M H D,
[T 3 (—) TIBIRESNAZEN L FRIZ, 2001 LA, Z O I3 IMEIZ S
% (GRFUEIZ BT D125 Mean+SD;-0.29+0.14)
<% OFT, THEMEFAEY) SMRI2S (+) . T B SMRJ A3 (—) TRIRSIL TS,
1980 FARAL Y-LABE, T8 — IR PEFERERLLL | 78 (—) TEEHRESNAZEN L,
1983 DD 4 4], 165 i bL AR LT AT N B 23 (—) TERIRSNTEBY, £DRH
H-0.5 HifR L REV,
<% D 36 4D Mean=*SD (% 0.88+0.03 THY, &RMNZFHIH I E,

V. ZAABESH

AFIE B UCTERMSBIRE FEATE ) 28 () Lo TRV, 2> oL GERIEICE T 5%
0 Mean*+S8D;0.45+0.10), 7272L, —fE ABEALOH0C B 15,

S DFET, [RFET SMRIA (+) TEIRSILTIY, 1o 1H 58 GRIUFIZISIT 175D
Mean+S8D;0.43+0.12),

L DOFT, T5—IRBEZERERLLL |23 (—) TIERSITEIY, 220, $75H-0.5 RiltL L, 238
W GRINEICBIT 5125000 Mean+SD;-0.54+0.10),

<1990 FARLARE, THEARME 2 A28 40 TSR Ak FEE e N B 25 (—) TRIRES L2 e
2 (AR A 28 B OBPFITIB T 56%400 Mean£SD;-0.24+0.04),

A 52D 36 -0 Mean=SD (£0.61+0.06 THY, E AN ABZERL LR L TORHNED D,
—EDWMANINBHLAEFREIRS>TUND,
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F 4T FERT ATy T UARIBIZ IS0

X% 4-10 ATy UAREIZ LD 0ROl —MABL]

655%LLEF {8 7

M REERREH RIBERH 657% LI L3R E R THFELYAR

—RBRTHRE ERSEERE EAFAMES Wb SR
0 i SHEERIR s R

EXREDER MEINHHEES BR1ALIYR
4 fREx

E—RERMA
EAR te

MR SMI

L&

1970 0.59 *x 0.34 * 0.52 *x —0.74 ** 0.52
1971 0.56 *x 0.40 * 0.56 *x -0.77 054
1972 0.61 ** 0.42 ** 0.62 ** -0.82 *x 0.62
1973 0.69 *x 0.42 %k 0.52 *x —0.65 *x 0.72
1974 0.65 *x 0.49 *x 0.23 0.51 *x —0.78 *x 0.76
1975 0.68 *x 0.43 *x 0.47 *x -0.55 ** 0.79
1976 0.68 ** 0.45 %% 0.47 %x -0.57 *x 0.81
1977 0.72 % 0.39 sx 0.49 %k -0.56 0.81
1978 0.59 *x 0.35 *x 0.27 *x 0.28 %k 0.77
1979 0.61 0.47 ** 0.41 ** —0.60 k*x 0.77
1980 0.63 ** 0.46 ** 0.15 0.43 ** —0.70 *x 0.78
1981 0.85 ** 0.30 ** 0.21 *x 0.78
1982 0.51 *x 0.29 *x* -0.22 * 0.33 sk 0.57
1983 0.68 *x 0.27 ** 0.49 ** -0.26 * 0.69
1984 0.57 ** 0.34 * 0.31 *% 0.57 ** -0.19 -0.41 * 0.75
1985 0.65 *x 0.25 ** 0.37 ** 0.76
1986 0.70 *x 0.19 * 0.33 sk 0.76
1987 0.18 * 0.68 *x 0.25 *x 0.77
1988 0.18 * 0.70 ** 0.23 *x 0.77
1989 017 * 0.71 ** 0.12 0.25 ** 0.79
1990 0.16 * 0.72 ** 0.23 *x 0.79
1991 0.78 ** 0.15 * 0.26 ** 0.80
1992 0.14 0.74 *x 0.22 ** 0.81
1993 0.80 *x 0.19 * 0.79
1994 0.79 *x 0.20 * 0.79
1995 0.17 * 0.95 *x -0.26 ** 0.79
1996 0.79 *x 0.18 * 0.78
1997 0.78 *x 0.19 * 0.78
1998 0.79 x 0.19 * 0.80
1999 0.75 *x 0.26 *x 0.83
2000 0.76 ** 0.25 ** 0.84
2001 0.78 ** 0.25 kx 0.85
2002 0.82 ** 0.17 * 0.84
2003 0.78 *x 0.24 ** 0.85
2004 0.19 *x 0.93 ** —0.23 *x 0.85
2005 0.84 *x 0.16 * 0.84

X1 IRBISESTHIERFZTDEEICT—HAFELZNER  32:%%:p<0.01, *:p<0.05
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M REERREH

X% 4-11 ATy T UAREZLD 0RO — AR ]

—REHRIRR EREEEEE BT
5 prans 2ETESMR 5

EWRET R ER
MR S

REETHEI

EXREDER MEINHHEES BR1ALIYR
4 fREx

EAR

L&

657% LI L3R E R

655%LLEF {8 7

E—RERMA
H

1970 0.56 ** 0.19 0.24 * 0.45
1971 0.50 ** 0.40 ** -0.64 *x 057
1972 0.54 *% 0.41 * 0.37 *x 0.21 * —0.83 *x 0.62
1973 0.56 ** 0.36 * —0.56 *x 0.53
1974 0.35 * 0.39 % 0.48 % 0.25 * ~0.70 ** 0.62
1975 0.53 ** 0.39 sk 0.36 ** 0.72
1976 0.56 *x 0.33 sk 0.29 *x 0.64
1977 0.33 * 0.37 * 0.27 * 0.37 ** 0.58
1978 0.54 %% 0.32 *x 0.30 ** 0.59
1979 0.56 *% 0.23 * 0.27 * 0.50
1980 0.58 ** 0.20 0.25 * 0.45
1981 0.56 *x* 0.38 * 0.19 -0.26 * -0.45 *x 0.52
1982 0.45 *x* 0.36 ** 0.38 * -0.73 ** 0.46
1983 0.44 *x 0.33 * 0.38 * -0.72 ** 0.41
1984 0.42 *% 0.54 *% 0.33 ** -0.33 * —0.33 *x —0.34 *x 0.56
1985 0.45 *% 0.47 *% 0.50 ** —0.66 *x 0.54
1986 0.44 % 0.42 % 0.49 *x =0.67 *x 0.52
1987 0.48 ** 0.41 *x 0.49 *x -0.62 *x 0.48
1988 0.51 %% 0.46 ** 0.48 -0.87 *x -0.35 * 051
1989 0.45 ** 0.49 ** 0.55 ** -0.89 *x -0.37 * 0.52
1990 0.53 *x* 0.27
1991 0.50 ** 0.24 0.31
1992 0.53 ** 0.23 0.33
1993 0.53 *x* 0.26
1994 0.32 * 0.38 * 0.48 *% 0.50 ** -0.56 *x 0.44
1995 0.52 ** 0.26
1996 0.54 *x* 0.27
1997 0.74 ** 0.24 -0.30 * 0.36
1998 0.62 ** 0.54 % —0.43 *x -0.32 * 0.45
1999 0.59 ** 0.33
2000 0.61 ** 0.36
2001 0.63 *x* 0.39
2002 0.65 ** 0.40
2003 0.63 ** 0.38
2004 0.60 *x 0.74 *x 0.39 **% -0.27 -0.36 ** —0.63 ** 0.58
2005 0.60 ** 0.82 *x 0.42 *x -0.30 * -0.39 *x —0.63 *x 0.62

X1 IRBISESTHIERFZDEEICT—HAFELLEVER

M2 :%%:p<0.01, *:p<0.05
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1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983 -0.17 0.82 *x 0.25 ** -0.29 ** -0.42 ** -0.15 -0.51 *x* 0.81
1984 -0.18 * 0.75 *x 0.22 0.20 * -0.53 ** -0.48 ** -0.46 ** 0.84
1985 0.74 *x 0.29 k* —-0.53 *x -0.57 ** —-0.19 *x —-0.52 ** 0.85
1986 0.78 *x 0.36 *x -0.72 ** 0.17 * -0.12 -0.68 ** —0.57 *x 0.85
1987 -0.17 * 0.86 %k 0.31 ** -0.26 *x -0.20 * 0.82
1988 0.95 *x -0.20 ** —-0.37 *x 0.81
1989 -0.16 * 0.85 ¥ 0.29 *xx¥ —0.27 ** -0.18 * 0.85
1990 —0.15 skx 0.90 k¥ 0.26 ** —0.36 <k -0.09 0.21 *x 0.90
1991 —0.19 *x 0.84 *x 0.28 ** -0.36 *x 0.14 0.87
1992 —0.18 *x 0.92 *x 0.24 ** —0.26 ** —0.21 ** 0.88
1993 -0.19 *x* 0.91 *x 0.19 *x* -0.35 ** -0.11 0.22 % 0.91
1994 —0.19 *x 0.85 ** 0.17 %% -0.38 *x -0.14 * 0.22 *x 0.91
1995 -0.26 ** 0.90 *x -0.11 0.30 ** —0.25 *% -0.11 * -0.22 ** 0.91
1996 -0.29 *x 0.91 ** 0.19 *¥ -0.28 *x -0.11 —0.23 *x 0.89
1997 -0.42 *x* 0.80 ** 0.20 -0.22 * 0.37 *x* -0.23 ** —-0.17 ** -0.12 * 0.91
1998 -0.26 ** 0.95 x -0.21 *% 0.27 ** =022 *x -0.16 * -0.12 * -0.15 0.92
1999 -0.29 ** 0.94 *x 0.17 *x* -0.31 *x* -0.12 * -0.22 ** 0.91
2000 —0.26 *x 1.10 ** 0.13 * -0.26 ** -0.12 * -0.35 *x* 0.88
2001 -0.35 *x 0.77 ** 029 * 047 * -0.12 * -0.15 * ~023 % 0.89
2002 —0.32 ** 0.96 ** 0.16 *x —0.32 *x -0.11 -0.23_* 0.89
2003 —0.51 *x 0.79 ** 0.32 * 0.13 * -0.26 ** -0.10 0.14 * —0.29 ** -0.15 0.92
2004 —0.57 ** 0.63 *x 0.44 *x 0.16 ** —-0.25 %% 0.18 *x -0.22 * -0.19 * 0.91
2005 -0.62 0.54 *x 0.50 *x 0.12 * ~0.35 ** -0.10 0.16 * 0.91

X1 IRBISESTHIERFZDEEICT—HAFHELZNER  2:%%:p<0.01, *:p<0.05
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1970
1971
1972
1973
1974
1975
1976
1977
1978
1979
1980
1981
1982
1983 0.33 *x 0.49 *x* -0.26 * -0.24 * 0.53
1984 0.28 *x 0.67 ** -0.44 x* 0.28 -0.28 ** -0.70 ** 0.68
1985 0.43 *x 0.59 *x -0.32 * -0.19 -0.17 -0.37 ** 0.69
1986 0.34 *x 0.21 0.46 *x —0.66 *x 0.63
1987 0.42 ** 0.46 *x -0.20 -0.42 ** 0.63
1988 0.36 ** 0.43 ** —0.30 kx -0.29 ** 0.59
1989 0.42 %% 0.55 %k —0.71 ** -0.25 0.62
1990 0.33 *x 0.44 *x 0.53 *x 0.52
1991 0.36 ** 0.47 *% —0.54 *x 0.56
1992 0.48 *x 0.42 ** -0.18 -0.54 *x* 0.59
1993 0.47 *x 0.39 * -0.20 —0.54 ** 0.56
1994 0.41 %% 0.55 ** -0.29 * -0.22 * -0.42 ** 0.62
1995 0.53 *x 0.24 * -0.29 * -0.49 *x* 0.50
1996 0.65 ** 0.41 *x -0.26 -0.22 * -0.30 ** -0.55 ** 0.63
1997 0.59 ** -0.43 ** -0.24 * 0.55
1998 0.29 0.46 xx* 0.41 *x -0.35 ** —-0.42 xx 0.26 * -0.53 *x* 0.72
1999 0.63 ** —-0.44 ** -0.24 * 0.58
2000 0.43 **% 0.29 * 0.17 -0.22 * —0.67 *x 0.60
2001 0.42 *% 0.29 * 0.19 -0.17 -0.64 ** 0.62
2002 0.43 ** 0.37 ** -0.29 * -0.19 -0.46 *x 0.64
2003 0.44 *x 0.29 *% -0.23 —0.25 *x -0.47 *x 0.66
2004 0.37 *x 0.36 %% —0.37 *x -0.25 *x —0.44 *x 0.69
2005 0.45 ** 0.45 *x -0.22 * -0.27 * -0.33 ** —0.55 %% 0.70

X1 IRBISESTHIERFZDEEICT—HAFELZNER  X2:%%:p<0.01, *:p<0.05
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EEH(LFET) —AQ10FARY A 693.1 117.7 7408 119.4 882.4 132.0
REERE—AO105 ALY A 18.2 6.2 26.1 8.5 375 9.9
TABYREME BH 129.2 34.6 251.7 53.8 275.3 41.4
RAEZEHEEH - AO105AHY FE 1.4 0.7 2.3 1.0 2.8 1.0
HEEEH-65SmUEAOI0TARY A 669.6 357.7 1200.7 373.9 1559.6 241.7
EANISTEEBH—60RLUI EAOI0BASY | BA 5.3 0.9 42 1.0 2.9 0.9

DR

BT LIz, 7 —v OLS, FENRET NV, BEENFEET VO OHHEREEEDT-HO
MEFE 52 BLOXFE 5-3 THDH, FET NOSHTHIMIE, [ AT/ T3 AL 34 47,
[ ABE) T — M ABEsh ) T ANABE) T ANABES X 24 F-CThofe R LR 2R L7290
T AR LT HIR LS N E N1 HFED7e)  E7R T VARE TS0, 77, F test IZX
ST =)V OLS ET/VERFEMITET VO HHRALT N, H B U BALO [ Bl [ E 0 R 03788
NN E LT, ZORER, T—f BN T—M ) T— AR T — R ABES 1IN T 10%7}<E
THEEDEDI72NEN IR IR G A FEH TER o7, RIZ, 77—/ OLS T VEEBRRET
IV DELERAATN BB T VR B OB I %xﬁ%?ﬁw?ﬂ)%hé#% Breusch-Pagan test {2k~
BRE LTz, EORER, [ ANABL] LSO T X TORERAEEIZIBN T, 10%KETEEZ R e
WEW) IR i 2 BEHICE ) o7z, E512, Hausman test ([CL-> T, EESEELLERFOE
TND R E TR LT, ZORER, TN TEAABL T AABES I OWT, BEDRET LA
FELWERER ST (p<0.01), ZNHDOFEREB AT DE T— M B AT T— AR [— %
ABESE HZDWTET =L OLS 7 /1, [ A TEAALL T AR NZHOW TR EERRE
TNERATLHZENEE THLHEE 2L 8, LIEORRICE WL, YL LR ET L Ok
BRIZOWTHERBLD LT3,

8 B, HEERREHZD L, TRTOHIIZENTT —/L OLS 7V EABNRET VI IT D HEHHEHRKD
BB ZOCBEHEREF RZIIFA L THY . —FOEEII SN Tp TlﬁﬁiﬁﬂFﬁJxoTb‘é@ﬁT%oto
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BB, BHSN-ET VBT AR ERE R2(7—/v OLS 7 /uiE Adj R-squared. [EEZ)
RET VT overall) 1T, %A 1250.89, [—f1750.89, [ A 1730.88, [—f At 7% 0.63,
[ ABEAE 125 0.71, T AR A 0.64, T2 AN ABEH 123 0.70 ThoTo, 53t ROFSE
AT LICELD DL, LT DX D, 728 BREUTIEINRITH T2 I 1EE2 R T HDRD
T, VAT AOFG G FTHINBO MG Z R 2 eI D, RoHTOH T, MaxHE 1488 2 D% 50X
72, WIS W EE 2 BT,

(1) —#% - E A (1974 ££~2007 £E)

MR RS ORI 0.28 L. SLBAZEE D720 Tlieh B A0~ T2, F72, DR e
[RAZBHRMER T# A7 2BEIICHOWTHEQBEN LI (FIEFUEE 0.17,
0.14, 0.01, 0.07), EERTI% ) R EERTIEL) THE 28 & B0 IXBI A R CXen o 7o, AL
EXI—IZOVTIE, 1976 E TR VA, 1983 4 Theb IRV IED BENR LI (FHZ R
#-0.08, 0.10), EEIEICBL TIiE, 425k 0.23 LIEDOBLENH 7= (k. [ X ABgsh 1 253
NRTOET )V TIEDBEN MRS .

(2) —% (1974 ££~2007 £E)

[ RFTS  OFREEAS 0.32 &, SIAZEH D 2 Tieh BB S 8 ~ 7=, F7-, TREE [Tk
MRS B O RAEFR BRI I HOWTHIEDBEN AL (ZE %% 0.13, 0.08,
0.04, 0.02), TERE N DWW TIXBLEDB AL T2, BRI E X I—12 oW\ TiE, 1976
FCRBHIRVVA, 1986 4F Thieh MWV IED BE A A b7z (B4 URE-0.06, 0.04),

(3) # A (1974 ££~2007 £E)

[ ECHTHS | OFREAY 0.34 & SISO Clich B 0 - 7=, RS THE 5% TR
ZEFMEE A7 72 B850 TFEE BB IEOREN O, FEICTIE L H ORENX
MR ERFTS ROV TRED ST (ENEREL 0.25, 0.20, 0.02, 0.09, 0.03), [EAfi%k) & {70
B IC DWW TR, ADRITH T B Tl o7, BRI E S I —I2oWTiE, 1982
£(-0.17) , 1983 4(0.34), 1984 4 (-0.19) LR\ BN A LI,

(4) —% ARz (1984 ££~2007 £E)

[REREL ) DEREEAS 0.82 & BB S D7e)Chieh Bl T o T, TEERT%L ) MR R AT ) T RAE
ZEFEEL OV TH IEOBEB AL (Z 1R 0.23, 0.11, 0.03), [EE7ERE H #5)
TR ThHoTNARE Tldledote, [FETEE LTRERTE I IEDRE Th o723 F B Tl
PRI T, SRR E S I — 2OV, 1994 4 Tich iRV VAL, 1996 4F Tl 3Ry M IE D B
OV (ENEFUREL-0.08, 0.05),

(5) — R ABz4% (1984 4£~2007 £E)
[ Rm g TAE 50 TR pdEAm g [ RAE R BRFRIBIE I O W TIED BN A LI (BN E R
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055 B KR SRV T O R

#2 0.20, 0.06. 0.05, 0.02), [—fi% - NI T—fik) [N OFEHE LT — AT D2 E iR
WEEER LB AR SR TR AT 2O W T, EORECTH 1203 B Clde oz, [
TEBE B NI A DRITH TG B TlE/eote, BRBMSUE Y I—I2 oW\ TiE, 1997 4T
bRV VEL 1986 4 CTheh TRV IED B A A D72 (BN FUR%8-0.05, 0.06),

(6) # ANBZ (1984 ££~2007 £E)

(I REL ) DR 0.42 &, FRBAZE RO 727> CTlieh BRSNS > 72, IR C, DEEIFERE B 2% 0
B )T (FR 3K 0.30), TFETH TRAZ BRI OWTHIEDO BEE DS AL (21
ZIUREL 0.19, 0.02), EREFHEIZOWTIADBEN AL (R3-0.09) . E7-., TEREERIS
IZOWTHADBEA LS ((750-0.09), [ERIEL XA, [ AZT7 S Bk TR E B0
EDRE CH o= DS BREI LA SR o T2, BRI E S I— 22V TiE, 1986 4EL 2000 4EC
HHIRVVEL 1996 4 Thieh iRV IED BEN A BT (2 E 1U4%%8-0.05, 0.06)

(7) B ANEZS (1984 £4E~2007 4E)

[BEL 3 ORED 0.19 LIEDOBREA L LI, TR [RGEAT ) TRAEZ 8RR 1
NIT7 2 BT AOBEN ALV, FRIZTERE OB KED -T2 (BN IURE-0.21, -
0.07. -0.01. -0.06), MEERFTHEITA, [F5EE BT EDORE CThH o= B LA bR >
Too BIEHRINUUE X I—I2 2T, 1997 A ThRebIRVA, 2004 4 CTleb TRV IED BB A 254
7o (ENE 1U%£44-0.05, 0.06),
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XK 52 RV OHRER (IANMVREFEE 1974 F£~2007 )

ST —fE-EA —h% ZA

J—IoLs | EEME FEHE [ J—ios | BEE ZEMHE | Joios | BEHE EENE
AOHYRRE 0.17 ok 0.14 sk 0.17 %x 0.13 skx 0.10 ** 0.13 sk 0.30 sk 0.25 0.30 sk
SRR ZI—(19914) -0.07 -0.07 -0.07 -0.06 -0.05 -0.06 -0.28 ** -0.24 * -0.28 **
A0 HY =AM -0.01 -0.04 -0.01 0.02 -0.02 0.02 0.03 -0.05 0.03
AOSHYETH(LEL) 0.14 % 0.15 kx 0.14 % 0.08 0.09 **x 0.08 *** 0.19 #** 0.20 *** 0.19 ¢
N DR e 0.03 0.03 0.03 0.04 * 0.05 ** 0.04 * -0.01 -0.03 -0.01
TAZYERMAE 0.28 0.28 ok 0.28 Hxx 0.32 0.32 #xx 0.32 %k 0.34 #%* 0.34 #%* 0.34 *xx
AO%YREZEHREE 0.01 **x 0.01 0.01 *kx 0.02 **x 0.02 **x 0.02 #*x 0.02 #*x 0.02 #*x 0.02 #kx
AOZHYEBAISTREH 0.07 #%* 0.07 *x 0.07 *xx - - - 0.08 ** 0.09 ** 0.08 **
AOSYBEEEH 0.01 0.02 * 0.01 - - - 0.03 ** 0.03 ** 0.03 **
RBMSE S — (1976 %) —0.08 *xx| —0.08 *xx| —0.08 *xx| —0.06 *xx| —0.06 *xx| —0.06 x| —0.12 x| -0.12 xxx| —0.12 *xx
PEBMRESI—(19774) -0.05 x| —0.05 kx| —0.05 ®xk[ -0.05 x| -0.05 kx| —0.05 xek| 005 wxx| -0.04 kx| -0.05 wex
RBISE S I —(19814) —0.03 #xx| —0.03 *xx| —0.03 #xx| —0.03 #xx| -0.03 #xx| -0.03 #xx| -0.03 x| -0.03 x| —0.03 *xx
RIS ES S —(19824F) -0.06 *x| —0.06 kx| —0.06 ®xx[ -0.01 *x -0.01 *0x|  —0.01 #kx| =017 wkk[ =017 wex[  —0.17 wxx
RBASE S = —(19834) 0.10 *%* 0.10 *%* 0.10 #xx|  —0.04 *xx| -0.04 *xx| -0.04 *xx 0.34 ok 0.34 sk 0.34 *%x
PR SE S T —(19844F) —0.05 *+x| —0.06 *xx| —0.05 *xx 0.01 0.01 0.01 -0.19 ##x|  —0.19 *kk[  —0.19 swx
R E S = — (1986 %) 0.01 % 0.01 #%* 0.01 ¢ 0.04 *xx 0.04 *xx 0.04 wkk[  —0.01 kx| —0.01 *kk[ —0.01 sk
PRI SRE S S —(19884F) —0.03 *xx| —0.03 *xx| —0.03 *xx| —0.04 *xx| -0.04 x| —0.04 x| -0.03 x| —0.03 xx| —0.03 *xx
SRBBE S I —(19894) 0.03 #%x 0.03 #%* 0.03 ¢ 0.02 % 0.02 *%x 0.02 sk 0.03 sk 0.03 sk 0.03 *k*
R SE A T —(19904) 0.00 0.00 0.00 0.00 0.00 0.00 -0.01 -0.01 * -0.01
BB ES I —(19924F) 0.01 ** 0.01 0.01 ** 0.01 sk* 0.01 sk* 0.01 sk 0.02 sk 0.02 0.02 *xx
RBISE S S —(19944) 0.00 0.00 0.00 —-0.02 #xx| —0.02 #x| —0.02 *xx 0.01 * 0.01 * 0.01 *
PR E S = — (1996 %) 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
RBMSE S = —(19974) -0.03 #xx| —0.03 #xx| —0.03 #xx| -0.03 #xx| -0.03 #xx| -0.03 #xx| -0.03 x| -0.03 x| —0.03 wxx
PR E A = —(19984F) 0.01 * 0.01 * 0.01 * 0.00 0.00 0.00 0.02 ¥k 0.02 *** 0.02
RIBENSE X = —(20004) -0.04 #xx|  —0.04 *xx|  —0.04 xxx 0.00 0.00 0.00 -0.07 ##x| —0.07 kx| —0.07 wkx
PRI SE A T —(20024) 0.00 0.00 0.00 -0.01 ** -0.01 *x —0.01 ** 0.04 ¥k 0.04 ¥k 0.04 sxx
R E S S —(20044F) 0.03 #%x 0.03 #%* 0.03 ¢ 0.02 % 0.02 % 0.02 sk 0.04 sk 0.04 sk 0.04 *%x
R SUE A = — (2006 5F) 0.00 0.00 0.00 0.00 0.00 0.00 -0.01 ** -0.01 ** -0.01 **
EHIE 0.23 kk 0.23 ok 0.23 %k 0.20 *** 0.20 k* 0.20 k* 0.25 sk 0.25 sk 0.25 %%
HAIR 1597 1597 1597 1597 1597 1597 1597 1597 1597
Adj R—squared 0.89 - - 0.89 - - 0.88 - -
R-squared (within) - 0.90 0.90 - 0.89 0.89 - 0.89 0.89
R-squared (between) - 0.00 0.04 - 0.17 0.33 - 0.04 0.24
R-squared (overall) - 0.90 0.90 - 0.89 0.89 - 0.88 0.88
F test (zero slope)
F 483.55 480.22 - 481.35 483.38 - 427.68 436.71 -
Prob > F 0.00 0.00 - 0.00 0.00 - 0.00 0.00 -
Wald test (zero slope)
chi2 - - 13539.47 - - 12515.13 - - 11975.00
Prob > chi2 - - 0.00 - - 0.00 - - 0.00
F test (u_i=0) F(46, 1522) = 0.76, Prob > F = 0.88 F(46, 1525) = 1.18, Prob > F = 0.20 F(46, 1523) = 1.75, Prob > F = 0.00
Breusch—Pagan test chibar2(01) = 0.00, Prob > chibar2 =1.00 | chibar2(01) = 0.00, Prob > chibar2 =1.00 chibar2(01) = 0.00, Prob > chi2 =1.00
Hausman test chi2(28) = 18.31, Prob > chi2 =0.92 chi2(26) = 23.09, Prob > chi2 =0.63 chi2(28) = 49.29, Prob > chi2 =0.01

XK *kxk:p<0.01, **:p<0.05, *:p<0.1
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X 5-3 /SRAOHHRER (LAY EE 1984 F£~2007 4E)

055 B ORERIL SRV 3T O R

SER T —REARR —RE ARBRS EAANR EAARS

J—)L0LS | BEEHE ZEHE | 7—oLs | BEME ZEME | J7—ios | AEHE ZFEHE | J—oLs | BEPE E=sE
IN=EDE-73 ' 0.32 sk 0.29 *kx 0.32 sk 0.01 -0.01 0.01 0.39 sk 0.42 oxx 0.40 *xx| -0.05 -0.09 -0.05
JREREL A = — (19915 LAR%) -0.10 -0.10 -0.10 -0.08 -0.06 -0.08 -0.06 -0.18 -0.08 -0.03 0.01 -0.03
AO LY BEEmE 0.23 #kx 0.18 *x 0.23 sk 0.20 soxx 0.14 0.20 soxx 0.09 -0.02 0.07 -0.05 -0.21 *kk[ -0.05
F7ERR B R -0.02 0.02 -0.02 -0.02 -0.01 -0.02 0.31 sk 0.30 o 0.31 sk 0.06 0.05 0.06
AOHBYFETH(EED) 0.04 0.05 0.04 0.06 ** 0.07 0.06 ** 0.17 0.19 okx 0.17 0.18 ok 0.19 0.18 okk
N= DR e 0.02 0.01 0.02 0.05 * 0.04 0.05 * -0.06 ** —0.09 kx| -0.07 ** -0.04 -0.07 ** -0.04
1TALYERFRE 0.11 ok 0.11 *kx 0.11 *kx 0.02 0.02 0.02 -0.09 #kk| -0.09 sx| -0.09 kx| -0.02 -0.02 -0.02
ADBYREZEHMEEE 0.03 % 0.03 *xx 0.03 *kx 0.02 *xx 0.02 *kx 0.02 *xx 0.02 *kx 0.02 #kx 0.02 *#x| -0.01 ** -0.01 ** -0.01 **
AOLYEAISTEEHR - - - - - - 0.02 0.01 0.02 -0.04 -0.06 * -0.04
AOBYHEEER - - - - - - 0.00 -0.02 0.00 0.00 0.01 0.00
EHmANSES S —(19864F) 0.03 *kx 0.03 *xx 0.03 *kx 0.06 *xx 0.06 **x 0.06 *xx| -0.05 skk| 005 skx| —0.05 sk 0.03 ok 0.03 s 0.03 sokx
EHmANSES S —(19884F) -0.05 #kk[ —0.05 sx| -0.05 wkk| —0.02 sk —0.02 kx| -0.02 wkk| —0.02 wek| -0.02 wek[ —0.02 kx|  -0.02 wkk| —0.03 x|  -0.02 sk
EHmENSES S —(19894F) 0.03 **x 0.03 xx 0.03 s 0.02 xx 0.02 s 0.02 xx 0.01 s 0.01 sokx 0.01 s 0.03 ok 0.03 sk 0.03 ok
EHmANSES S —(19904F) 0.00 0.00 0.00 0.00 0.00 0.00 -0.02 wkk|  —0.02 wx|  -0.02 wkk[  —0.02 wx|  -0.02 kx|  —0.02 wkx
EHmNEES S —(19924F) 0.02 **x 0.02 xx 0.02 #xx|  -0.03 skk[ —0.03 x|  -0.03 sk 0.02 s 0.02 ok 0.02 kx| —0.01 skk[ —0.01 sxx| -0.01 sk
EEMmNSES S —(19944) -0.08 #kk[ -0.08 #kx[ -0.08 kx| 001 x| —0.01 #xx| —0.01 *kx| —0.04 *kx| -0.04 *rx| -0.04 **x 0.00 0.00 0.00
EEHmINSES S —(1996%) 0.05 0.05 #%x 0.05 ¢ 0.00 0.00 0.00 0.05 ¥ 0.06 *%x 0.06 **x 0.00 0.00 0.00
EEHmINSEAS—(199745) —0.03 *xx| -0.03 ##x| -0.03 #kx| -0.05 *xx| -0.05 *xx[ —0.05 x| -0.04 kx| -0.04 kx| -0.04 *xx[ -0.04 wex| -0.05 x| -0.04 wkx
EEHmNSES S —(19984) -0.01 -0.01 -0.01 0.00 0.00 0.00 0.02 **x 0.01 kx 0.02 sk 0.01 * 0.01 * 0.01 *
SR MmAN S ES = —(20004F) 0.00 -0.01 0.00 0.01 *xx 0.01 kx 0.01 #kx| —0.05 %kx| —-0.05 ##k| -0.05 kx| 001 x| —0.01 %xx| —0.01 s*kx
SR MmENSES = —(20024) -0.01 ** -0.01 ** -0.01 ** -0.01 ** -0.01 ** -0.01 ** 0.04 **x 0.04 *xx 0.04 *0x[ 003 #kx| -0.04 *xx| -0.03 *xx
R MmENSUES = —(20044F) 0.02 % 0.02 #%x 0.02 % 0.04 *%x 0.04 *xx 0.04 *%x 0.03 ¢ 0.03 *%x 0.03 *kx 0.06 *xx 0.06 **x 0.06 *xx
RN SES = —(200645) 0.03 % 0.03 *xx 0.03 skk|  —0.01 #0k| —0.01 #ex[ —0.01 skx 0.00 0.00 0.00 0.00 0.00 0.00
EHIE 0.03 sk 0.03 oxx 0.03 sk 0.00 0.01 * 0.00 0.08 s 0.09 ok 0.08 sk 0.04 ok 0.04 sk 0.04 o
#5815 1128 1128 1128 1128 1128 1128 1128 1128 1128 1128 1128 1128
Adj R-squared 0.63 - - 0.71 - - 0.63 - - 0.69 - -
R-squared (within) - 0.65 0.65 - 0.72 0.72 - 0.66 0.66 - 0.72 0.72
R-squared (between) - 0.30 0.35 - 0.19 0.28 - 0.04 0.13 - 0.30 0.17
R-squared (overall) - 0.64 0.64 - 0.71 0.71 - 0.64 0.64 - 0.70 0.70
F test (zero slope)
F 94.09 93.09 - 131.03 130.23 - 84.49 88.91 - 112.46 117.50 -
Prob > F 0.00 0.00 - 0.00 0.00 - 0.00 0.00 - 0.00 0.00 -
Wald test (zero slope)
chi2 - - 1975.98 - - 2751.65 - - 1972.01 - - 2586.60
Prob > chi2 - - 0.00 - - 0.00 - - 0.00 - - 0.00
F test (u_i=0) F(46, 1060) = 0.93, Prob > F = 0.61 F(46, 1060) = 0.92, Prob > F = 0.62 F(46, 1058) = 2.38, Prob > F = 0.00 F(46, 1058) = 1.86, Prob > F = 0.00
Breusch—Pagan test chibar2(01) = 0.00, Prob > chibar2 =1.00 | chibar2(01) = 0.00, Prob > chibar2 =1.00 | chibar2(01) = 30.87, Prob > chibar2 =0.00 | chibar2(01) = 0.00, Prob > chibar2 =1.00
Hausman test chi2(21) = 16.07, Prob > chi2 =0.77 chi2(21) = 19.85, Prob > chi2 =0.53 chi2(23) = 56.99, Prob > chi2 =0.00 chi2(23) = 59.82, Prob > chi2 =0.00

3 kkx:p<0.01, *%:p<0.05, *:p<0.1
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FoE BER

UL b, 3DDERED 3T T LTz, BB— BRSO AT LT, [ERE KL T 5L bihd
BHEDOFER MR 2L | ERE KELORBIREELRZ LT, IRITHE RO LT ATy
TIA R % N BAE B AR 0 M KOFRIEIEIR AT o7, &I, 3 =B DL T,
R OB R T 5/ SRV W 21T o7z, LLF Tk, KREZEORRRELL T, =BT
FHi LT SRV OFERIZONTE LT D,

5 = BERE TN LT SRV o AT O e B E R IR B O E R E SR B HGINRICHOWT, FEE
(K10 BRI & S 2o iR T D 2 &N TEI, SEATHIZE Tl s DR L ya Ak s a stk
RER I ETHTLH — LT ARSIV TORWEIEL o 7228, ARIFTRIE, B D
INERIZE H U2 R 3 ir e VA ZE T, 2O L Toab fR I M O AR R ) B B 2SR RRRE T2 2
EMTEIEBZZOND, o, HATHIRICRW L, Bl A5 s — W =R O I, & N IERE
D IR LR E LIS DN SN, ABFZE Tl ARz ABRIMC R 7= 2 5L S D=7 > DOH
it R 802 O CRIE S T LT, ZORE R, IR E D D 3T TR DAV > T B 3
BERCTET,

BTG ROV TEFREL R2 13, BIFEE OABIZIZ OV T 0.6—0.7 FRETHo-b00 | sk
EE DOFRREEIZOWNTIIWNT I 0.8 BLEER2-TEY, —EDIA N RH-T-LE 255,

FTo, HEFHET NV OBRIROFER  FENF AL OEBIZDRIE, [ A T T— i AR
[~ ABESH 1137 —v OLS, [ AT AN [ AABES T BEER RT T VDS RIRE NI,
FEITTR T80 | ERRE K YE I T E N 5 D2 LRSI TR, B A S5 R E A<
FNEYBEEZZHND, LNLRRG, D7l e — R EREOHIFIZB WL, BERET L
ISR EINIR ST ZED D, HBTE N IR AL O R AR 722 BB R ITRO B e B 2 bz,
PUF I, AT S SR DT BB T LI, SE TRt F L E IR L 72 D B 52975,

yaA s ar i T SEATIRZED 2 <3, TRIRECOIRPE S, AT o R (s B b
BEDS, R O Mg Z2-CH N )L CIEDR B A FF SR BN ER THHENWHIZET—HL T
% (BBw] (1998) . A (1993) . 1L7F (1998) 4 FH:Ath (1998) ), 72721 TABR] T ABESH | BN o34
ZUTARZETIE, B RIS ER B HIND, ABEEREEIZ OV TL, FREG DV b K&
WEEZ RO Z LITRE L T Dh 00 (24 (1994) | @A (1996) . 1L T (1998) | 4 FH:Ah (1998) |
ARA (1998) . kit (1999) | Fr At (2001) ) . ABRAMEFRE IOV TIE, EATECCE R st o
HEITHEVRN HOWVIIHETRNWET D705 5 (BBF] (1998) . A 1L (1993) | 84 (1996)
A FEAM(1998) ) .

ARIFFED ST OFE T, TREE IOV T, £, T AR T AABRS ) TIRE
ETRW—F T, M- 12N T APE ) 12 ANABE I TIRIEDBEN A DI, FF
(2 T AR CFR% 0.32, T AABE I THREL 0.42 FRWVIEDBE N A BT, Fio, TR
WZOWTIE, T B AT TN TIEA BRSO D T ARE ) T ABES ) T
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(XEQBENA LN, —5 T, [ZAABES TIXADBER A LI,

EDIZ, REFFETIX, BIRE OAEIEIZ OWCHERIERE A 50 23l A S L TR LT, 78
FEBE B HOW TR, ERE OIS L 00, EREINORA THDHEWIRILIT AL
VOFER D B D CHRH it (1999) ), T DFESRL, [ AABE DGRV IED BRI BIVT, JTi
TEBE B AL BOR S E DI, EHTERE B30T — IS LT BT, # A AR EIRE O
INERPNHNC—E DD RZS IO L TWD RIBEMED B D,

IR BRI AL R LB L TOD WIS RIT, JE TR M R AR T Db D THHM, &
A NIZBWTOETERE B e LB ITBE I AN, Fo, IERMBUIFHIC T — AP T—
AXABESN | D— LI BN DN TR RO LW IFRE R HEGRS N B RITREL,

728 DRBER RS Wi, RRELH 2 I—2 N2 7223, T A DWW T O A, A RE
IS ROV, SR IREDS RO THE N L 72 R BRI AT IR B O ¥EIN 238 N ERE IR D L 5-
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