J-53

ooooooboood

goog
gooboogoooboooan
goog
gobboooooboboooobbouooonoo
2006 000



godooooooon
uogooooooo

b0 obob——>0o0boboooooobobo

ODO0001990000000000000000O0O00CO0 SMEOODOOOO 300
goboobooobooboobooboobobooobobobobDooboobobobOooD
gbooboobooboobooboobobooboboboboobobobooboob
uboboooooooozoeosuoobonbo 400000 boooooooboboooonoboon
gboobobooooboobg 2cc00000b00bobooboOo0mobobooooon
oobooobooooboobooboobooboobooobobobobDooboobobooD
gbooboobooboooobooboboobooboboboobobobooboob
goobooboooooboobooobobooobotoob0o 1o oboboooooooD
gbooboobooboobooboobobooboobobobooboobobooboob
goboobooobooboobooboobobooobobobobDooboobobobOooD
obobgoboooooboboooobono

gboboooobooooboooboooobobooooooboaooosoubbooonon
gbobobooooboobobobbobomoobsobobobooboobomob
uoobooooobobooooboobooooo oo boooboooboboobobooo
gbooboboooobooboboboobobobobooboo’onoooboon
ubobooo wouooooooboboobooooooboobobooieoboonooboon
gbobooboobooboobooboboooboobobooboobooobosonbnooD
goboooboooboooboobooboobobooobobobobDooboobobOooD
gbooboboobgoobolooobobobooobobbob suob1b0bobOoooon
uboboooboogosugn zbboooboooooboonobooobobooboboon
gbooboobooooboooobobobooboobooboboboobobOooD
gobooobooooboobooboobobobobooobobobobDooboobobOooD
gboobgoooosonuoobooboboboobobobobooboboboobob
gbobgoboobooobobooboooboobooooooo g

gobooooooboobooboobobooboobooboboobooboboobbo
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob

0000000000000 0000000000000



gbooboobooboobooboobobooboobobobooboobobooboob
goboboobooooobooboooobobooooboobooooobooooooobooboooo
gbooboobooboobooboobobooboobobobooboobobooboob
goboboobooooobooboooobobooooboobooooobooooooobooboooo
gbooboobooboobooboobobooboobobobooboobobooboob
goboboobooooobooboooobobooooboobooooobooooooobooboooo
gboobob sgb1g0booboboobooooobobooboooboboboooon
ugooog
goboooboooobooboobooboobooboobooboboobooboboobbo
goboboobooooobooboooobobooooboobooooobooooooobooboooo
gbooboobooboobooboobobooboobobobooboobobooboob
goboboobooooobooboooobobooooboobooooobooooooobooboooo
gboboboooboobobobobobboooboboboboobooobobobooboezd
uoboboobooooooboobooooobobooooboobooooobooboooooobooboogoo
gbooboobooboooobooboboooboobobobooboboboobooD
uobobooboboooooboobooooobobooooboboooooboobooooooboobooo
gbooboobooboooobooboboooboobobobooboboboobooD
gosogbobgoobooooboobooboooobooboboooobobooDooooD
ooo
goooboooboooooboobooobobooboooooobooooooboooooobooo
gboobooboobooboobooboboobobobobooboobobooboob
uobobooboooooboooooooboboooobobooooobooboooooobooboogoo
gboobooboobooboobooboboobobobobooboobobooboob
uobobooboooooboooooooboboooobobooooobooboooooobooboogoo
gboobooboobooboobooboboobobobobooboobobooboob
uobobooboooooboooooooboboooobobooooobooboooooobooboogoo
ooo
goooboooboooooboobooobobooboooooobooooooboooooobooo
gboobooboobooboobooboboobobobobooboobobooboob
ubboooboooobboooboboobobooobobooboboooobooooboonoo
booboboboooboobobooboooooon
goooboooboooooboobooobobooboooooobooooooboooooobooo
gboobooboobooboobooboboobobobobooboobobooboob

0000000000000 000000D000DOO0O00000DOO0O0DOOO00O0O0DODOODOOOOOn
O00000000o0000oooooooooooooooo0ooo0oo0ooo0ooOoo0ooOobooOooOooa
O00000000o0000oooooooooooooooo0ooo0oo0ooo0ooOoo0ooOobooOooOooa
goddddddooooooooooooooooooooobooobooooooOoOoOoOO0Ono2003
0120240000000 000000020030000000000000000000000000O
godddddddoooooooooooooooooz2oc030 20 200000003

s 00o00000000000O0O0O0O0O0OOOOOOOOOOOOOOOOOOOOOOOOCOOOO
00000 Sharfstein, D. and J. Stein(2000) ORajan, R. H. Servaes and L. Zingales (200000 0 0 00 O
0000000000000 Khanna, N. and S. Tice(200000000



gbooboobooboobooboobobooboobobobooboobobooboob
oobooboooboobooboobooboobooobobobobDooboobobobOooD
gbooboobooboobooboobobooboobobobooboobobooboob
gbooboboooooboobooboobobob«oboboooboboboboob 000D
gboooooboob woo0boboobooboobobooboobobobobooob
goboooboooboooboobooboobobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
oooogoooooon
goboooooobooboobooboboobooboobobooboobooboobbo
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
obobgoboooooboboooobonbo

020 0OO0O0OODOOOO
21 M&AOOOOOOOOOO
OooOoOooOOo0oDbDOo0ooDOo0oOo0OoOoOooOooboO0 M&AOOOODOODOODO
000000000 00ooooOo M&ADOOOOOO M&AODODOOOODODOOOOOODO
o000 9300000ODbOOboYgn20000000000000O00DO0O0ODOO M&ADDO
O00000oooOo0oOooooo M&AOOOODOOOOOODOODOY OO0 20020
ubobooobooooooboooobobooboooz2e00b0b00o0onooooooonoon
O0001990000000000000000000O0M&ADODOOODODOOOO
OO00OoO0bOOo0DOoOoDOoOO0obO 200300000000 M&AODODODO 10000
OooO0ooooooOooooo M&gGA OOODOODOOOOODODOOOODODOOO
OOoooOobooOobD MO AODOOOOOOOO M&AODODOOOOOOODODOODOO
bobobooooboobgooboooooboboobooboooboboooboon
gboobooboooooboobobooboooboobobooboobobOoboDbo
boobooboobooboooboobobooboobobobooboboboobooD
ooboooboooboobooboobooboobooobobobobDoobooboboobOooD
gboobobooooboboboobboobobobooooobobooomooooooon
ooboooboooboobooboobooboobooobobobobDoobooboboobOooD
obooboboooobobobobbobobobobooomoon 199700000

41 00000000000000000000000000000000000000000O00000
gboobooboboboobobosoboboboobooboobobob soubobobboobobo
gbobobooooboobooboobobobobooooo



oboobgbooooob 2oc000000000DODLOOOODOODODOOOODODOO
oobooboooboobooboobooboobooobobobobDooboobobobOooD
oboboboooooboboboobobono

T3 #MRAKK, ’7\)I/—7’W¥A&&%§§N)W§R, 100%F Rt b3k 572 LIBRIESHBOHEDE
)
90
3000 120
80
42500 4 100 70 L
M
&
o 2000 | 180 1 o1
# o || £
B 0 5o
;lmsoo 8 1 60 ; 240l
i || # L
Z ||
M # 30
k¥ 1000 1 40 %
A
# 20
# 500 4 20
10
o Mm.m ﬂ A D ﬂ ﬂ ﬂ o 0 =
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005
\@a ,ef?\ \@w \gf’ \@h \q‘go \@ﬁ» \09« @Q’ @@ f»@b q/e“\ q/@'" q/%éb .@“h .@“ﬁ 5
-3
COA(ERR) COBIN(ERR)
COSXEE(EER) mm E ARSI (£ B %) OREFRMEICEZED OSHIZLIED BEODI
COHEmLK(EB ) ——100% FH b3 (B2
—— #MEAF K (£ B &%)

) Ladlv—)L)20065F7ABI2&D, 212 L ERDT100%F R L 4501 F) TRAZEE IEFERICLD.
LAJDEHETHY. LIBEFRUEDTLFRAEE. M100%FALHHITE
BT N—THMRADTBIRJIZEFN TS, CORTHhhbhDIEL2Feit
LINEHLELESTND,

gobooooooooboobooboobooboobobooboobooboobbo
gooooboooboooboooobooboobooobobobobDooboobobOooD
gboobooboobooboobooboboooboboboboobooboboobooD
ubobooobooooboboooboooboboobobooo1999nbug 20030000
gboobooboobooooboobobooboboboboobobobooboob
gbooboobooooboobooobooboboboooboo 2400 0b0obooooooD
gbooobgoooob 2000000000 bo0oboboboooboboboooon
goboooboooobooboobooboobobooobobobobDooboobobobOooD
gboobooboobooboobooboboobobobobooboobobooboob
gbobgooooboobobooooobOobooooboobooboobooobOoDo

obooboobooboobooboboobooboobobooboobobooboobbo
goboooboooobooboobooboobobooobobobobDooboobobobOooD
gboboboooobobbobooooboboboobooob 2o000000000O0
uboboooboooobobooon 2330000027 000000000000000
gboobooboobooboobooboboobobobobooboobobobooD
00000000000000000000000000000000000(2005)[

5 0000000000000000000000000000000000000000000000
gbobobooooboobobooboboooo



®1 ZTEFEHCEOLE: EHEFoHLEEIGETFRM

TEFoMAlt [ZE2FE

Shiz | Shigly | #EreEE

. — 5 2 74 24.49%
SOFICLATF SH TH oA ¥y 702 766]  20.04%
A12REBTE REE 1.081
NA2FEBTE plE 0.298

202 ODO0OOOO
gobooobooooooboobooooboobooboboboobooboboobbo
ubboooboboobobooobboobbgaooboob99buonoooooonooon
gboobooboobooboobooboboobobobobooboobobobooD
gobooobooboooboobooboobobooobobobobooboobobobooD
gboobooboobooboobooboboobobobobooboobobobooD
goboooboo0opDoOoboDOoOooOooocobo ToBOUOOoOoOOoOOOOOObDbOODbDOO
gbobobooooboboboobobobobuobsgb 2000000000000
goooobooobooobooboobooboooobobobobDoobooboboobooD
gbooboobooboobooboobobooboobbobooboboboboob
gbobgooooooboobooooboobooboooooboboooooooD
oboboboboboboobobbooobooboboobooboboooooegyg
gbooboooooooboboooobobobobooomoobobooboooooD
gbooboobooboooobooboboobooboboboobobobooboob
ooboobooobooboobooboobobooobobobobDooboobobobOooD
oboobobooooboobg b0 300000000000 bLO0ODbDODbOObDOOD
gboobgoobooooobobgoooooobooooooooon
gobooooooboobooboobobooboobooboboobooboboobbo
oobooboooboooboobooboobobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
oobooboooboooboobooboobobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
oobooboooboooboobooboobobooobobobobDooboobobOooD
gboobobooooboobobooboboboboboooboboono sv.s0non
uboboogo zooobooobhoooboobooobboooooyx obboo suoboooo

0
®2 RETFEUCEOLE2: MAFHEHBAILIBELLEN>15E

EEFRHUE [ZEFER

Shi- [ Shigl [#HetEE

s xpml 4 BTl 9 15| 37.50%
T =TSt ST LD BELBL 57 5250 20.06%
N12FERTE BREE 4.385
NA2FERTE plE 0.036

6 J0000000000000 50000000000000050 5000000000 10000
gooboboooogoobogzo020 10 110o0oooonog
7T0000000000000000000000000000000000000000000000
gboboboooboobooboboboboboooo



030 OOobOooboobobooooboobobOoboooboD
goooboooboooooboobooooboboooooobooooooooooobooon
oboobgoboooobobooooobooboobooooon
ubobooooboooobbooobooobobooooobboobooboooooobooaon
gboobooboobooooboobobooboobobobooboobobobooD
uobobooboooooooboooooboboooobooboooooboobooooobooboogoo
ooo

3.1 DOOO0O0OO0O00OO0ODbO
gooooooobooobooobooboobooboobobooboobobOooDbo
gbooboobooboobooboobobooboboboboobobobooboob
goboobooobooboobooboobobooobobobobDooboobobobOooD
gboboboboooooboboooooobonbo
GloO0ODoOoOOoOoooo
gobooooooboobooboobooboobooboboobooboboobbo
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
Oobobooooobouoboobo0oo0ob0obo0bObo0bDbUDU Yoshimura and
Kagono(1994)0 000 000000000000 00O00D0O00OO00OOO0OOO0OOO0
gboobobooosgoooobobobooobobobooooobobobooobobo
goboooboooobooboobooboobobooobobobobDooboobobobOooD
gboobooboobooboobooboboobobobobooboobobooboob
goboooboooobooboobooboobobooobobobobDooboobobobOooD
gboobooboobooboobooboboobobobobooboobobooboob
gboboobooboboobobooooboboooobooboonog
G200000000DOO000mm
gooooooobooboooboobobobooboobobooboobobOooDbo
gboboboooobooboboboo 8boobgbo ssbooooooooon
gooooboooboooboobooboobobooobobobobDooboobobOooD
gboobooboobooboobooboboobobobobooboobobooboob
gbobgooooboooboobooooobobooooboobobooooboboobDOoon
gboobooboobooboobooboboobobobobooboobobooboob
obooboooooobgooo
goboooooooboobooboobooboobooboboboobooboboobbo
uboboooobooboboobooooobobossobooobobooboboooooboooon
gboobooboobooboobooboboobobobobooboobobooboob
gbobgoboobooobobooooboboobooooobobooooboobOoDo

S00000000000000000000000000000000000000N0N00nooooon
gbobooooobooboobooboboooooooobobobobboobooobooboboboboo
gbobobobooboobooboboo



G3D000OOOO0O0ODOO0DODO 3002000000

ugbooooooog sbg z2boonooooobobg sbouo10bo00oooooon
gbooboobooboooobooboboooboobobobooboobobooboob
goobgooboooooboobooobobooboboooobooboboooobooD 8o
U2000000000000DO0ODOODOOOOODODOODOOODODODODOOOD
gboobooobooooobobogzgbo1003b0 200000bobooOoooon
oboboboooooobobooooooboboboooooon
G3O0O0O0OoOOoOOoDOoOoOooDoOoOooooon

1970 00000000000DbO0OO00OO0DbOOOO0O0ODbODbOOobOO0ObODbO
ooboooboooobooboobooboobobooobobobobDooboobobobOooD
gboobooboobooooboobobooboboboboobobobooboob
obooboooboobooboobooboboooboboboboooboobobobOooD
gboobooboobooooboobobooboboboboobobobooboob
obooboooboobooboobooboboooboboboboooboobobobOooD
gboobooboobooooboobobooboboboboobobobooboob
obooboooboobooboobooboboooboboboboooboobobobOooD
oboobgoooooon

bobooboobobooooboooobobobooobobobooooboDbo
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gbobobooboooboobobooooobooboboobooon

3.2 DO0OO0O0OOO0
oooooogoobooboooboboboobooboobobooboobobooDbo
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
oboobgooooooboboon
PiIOOODOOOOODOOO
gobooooooboobooboobooboobooboboobooboboobbo
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
0000000000000 00O0O00DOOO00OONECOODDOO0O0ODODOOOOODODOO

‘WO000000D0000NECOODODODONONODONDODODONOOONDODODOOO NECOODOO



gbooboobooboobooboobobooboobobobooboobobooboob
ubobooooboooboobooboboobooboooon 999020030 000000000
gbooboobooboobooboobobooboboboboobobobooboob
ubobooobooooboboooboboon
P20000D0OO0O0OOOOOOO
goooboobobooooooboooobobboooobobbooooboboboooooon
gboobooboobooooboobobooboobobobooboboboobooD
ugogbobooboooooobooboooooobooooboobooooobooboooooobooboogoo
gboobooboobooooboobobooboobobobooboboboobooD
ugogbobooboooooobooboooooobooooboobooooobooboooooobooboogoo
gboobooboobooooboobobooboobobobooboboboobooD
uboboooobooooboooan
P30O0OODOOODOOOOODOOOOMO
goooboooboooooboobuooooboboooooobooooobooboooooobooo
gboobooboobooooboobobooboobobobooboboboobooD
ugogbobooboooooobooboooooobooooboobooooobooboooooobooboogoo
gbooooobobobooooboboboooooboooobowboboooon
uboboooo2nboooboooobboooobooooboobooooooboonoobooon
gbobobooooobobobobobobooooooboboobooboiIooz0o0n
uboboooobboooboobooooboboobooboooooobooooooo
PpADOODODOOODOOOOOOO
gooobooobooboooobooboooobobooooobooooooooooooon
gbooboobooboobooboobobooboobobobooboboboobooD
uoboboobooooooboobooooobobooooboobooooobooboooooobooboogoo
gbooboobooboobooboobobooboobobobooboboboobooD
ubooooobobod 4000000 bobuoobooobooboboboooboboonn s
obooboooooon
gooobooobooboooobooboooobobooooobooooooooooooon
gbooboobooboobooboobobooboobobobooboboboobooD
uoboboobooooooboobooooobobooooboobooooobooboooooobooboogoo
gbooboobooboobooboobobooboobobobooboboboobooD
uboboooboooobobooboboooboobbooobooobobooboomao
gboobooboobooooboobobooboobobobooboobobobooD
uoboboobooooooboobooooobobooooboobooooobooboooooobooboogoo
gbooboobooboobooboobobooboobobobooboboboobooD
uoboboobooooooboobooooobobooooboobooooobooboooooobooboogoo
oboobgoowg

NECOOOOOOOOOOOO0OO0OO0O0O0 20400000000000000000000000000
0000000002060 4000000000000000000O
10 19900 0000000000000 000O Kikutani, T, H. Itoh, and O. Hayashida(2006)0 O O O
00000000000000000(1998a) (1998b)0 000000



psO0O000DOOOO0ODOOOOOO
gooooobogoooooboooboobobooboooboobobooboobobooDbo
gboobooboobooooboobobooboobobobooboboboboob
oobooobooobooboobooobooboobooobobobobDooboobobobOooD
gboobooboobooooboobobooboobobobooboboboboob
gbooboboooooooobooboooooobobooooooov2wyooobobo
gbobobooooboobobooooobooboboboon
goooooooboobooobobobooboooboobobooboobobOooDbo
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
oboboboobooooobobooooooboboboooooon
peOOOOCOCOOODOOO
gobooooooboobooboobobooboobooboboobooboboobbo
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gbooboobooboooobooboboooboobobobooboobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobobOooD
gboobobooobooboboooooboobooboon

3.3 DO00OO0O0OOO0
gooobooboobooooobooboooboboobooooobooooobooooooobooon
gbooboobooboooobooboboooboobobobooboobobooboob
gobobooboooooboobooooobobooooboobooooobooboooooobooboooo
gbooboobooboooobooboboooboobobobooboobobooboob
gbobooobooooboboobboooboobooobboooooo
AlDOO0OO0OOOOOOOO
gobooboobooooobooooooboboooobobooooobooboooooboboooo
gbooboobooboooobooboboobooboboboobooboboobooD
uobobooboooooobooboooooboboooobobooooobooboooooobooboooo
gbobgoboooooboboooobono
gooobooobooooobooboooboboobooooobooooobooboooooobooo
gbooboobooboooobooboboobooboboboobooboboobooD
ubobooobooooooobozeocbooonoooooboooobooobobooboooo
gboobooboobooooboobobooboboboboobobobooboob
gboboooobobogoOozoozh 30 1000000000000 00000D00O00 2003
gboobooboobooooboobobooboobobobooboboboobooD
uboboooobooooboboonozoosn 20 2000000000000 00000O00
gbooboobooboobooboobobooboboboboobobobooboob
ubobooooboooobobooobooooo

1 0000000000 0—0000000000000000000000000000000000
gbobooboooboobobobobobooboooooboboboboobooboon



A2000000000000
OooOoOooOoO0obOoO0ooDOoOoOo0obO Al0OO0Oboo2000000000000D0O
gboobooboobooooboobobooboobobobooboboboboob
oobooobooobooboobobooboobobooobobobobDoobooboboDbOooD
gboobooboobooooboobobooboobobobooboboboboob
oooobogoog
ADO0O00OO0OOO0O0DOOOOOO0O
ooooboooboboboboooooobooboobobbbbooooooooobbboOooo
gboobooboobooooboobobooboobobobooboboboboob
oobooobooobooboobobooboobobooobobobobDoobooboboDbOooD
oboobgooooooboboon
AA0000DOOOOODOCOOOMm
gboboboobooboobooboobobbooboz20ob0o0obOobobOobOoOoDbOo
oobooobooooboooboobooboobobooobobobobDoobooboboobOooD
gboobooboobooboobooboboobooboboboobobobooboob
oobooobooobooobooboobooboboobooobobobobDoobooboboobooD
gbobobooooboobobooboboobobuobobobo0o 10b0obobOoooob
oobooobooooboooboobooboobobooobobobobDoobooboboobOooD
gboboboooobobob®ezgoboooooobobooooobobbooooon
gobooboooboobooboobooboobooobobobobooboobobobOooD
gboobooboobooboooboobobooboobboboobooboboobooD
gobooboooboobooboobooboobooobobobobooboobobobOooD
oboobgooooooboboooob
AsO0O000D0O0OO0O0O0ODOOOoOm
goooobooooboobooboobobooboobooboboobooboboobbo
goboobooooboobooboobooboobooobobobobDoobooboboobooD
obooboobooboobooboobobooboobobobooboboboobooD
goboobooooboobooboobooboobooobobobobDoobooboboobooD
obooboobooboobooboobobooboobobobooboboboobooD
goboobooooboobooboobooboobooobobobobDoobooboboobooD
ooo

34 DO0OO0O0OOO0ODODOOOOOD

goooboooboooooboobooooboobooooobooooooboooooooon
boobooooboboboooobobobooooboboobooobobobon
uoboboobooooooobooooobobooooboobooooobooboooooobooboogo
obooboobooboobooboobobooboobobobooboboboobooD
uobobooboooooboobooooboboooobobooooboobooooboxgd
obooboooooon

200000000 Yoshimura and Kagono(1994) 0 0000 O

10



RiIOODOOOOCOOODOOCOODODOOODOO
gboobooboobooooobooboboobooboboooboobobDooDOon
gboobooboobooooboobobooboobobobooboobobooboob
obooboboooooboboobooboboobobooooboobobooboon
R2000000COOODOOOODO
R3DOCOODOODOOOOODOOOO
gobooooooboobooboobooboobooboboobooboboobbo
oooboobobo soooboboobooooboobobooooobobooboooooD
000 OFan and Lang (20000 000 0000000000000000OOOOOOO
ooboooboooobooobooboobooboobooobobobobDooboobobobOooD
gooog
ib00);000000o0oo0ooodoo0oboooobooooOoooooo IboO o0
oboobgoooobooonog
oboobgooboo2b00b0b0o0ooobobobooooobobobooobooDb20b000D
gboobooboobooooboobobooboboboboobobobooboob
gbobgooboooooboobgoooooobobooobooobobooobooooD
rRAOODOOOOOCOOOOCOOOODOOODODOOODO
goooooooboobooobobobobooboobobooboobobooDbo
oboobgoboooobobooooobooboobooooon
RoOODOCODOOOOCOODOOOOOOODOOOOOOO0O0
goboooooobooboobooboobooboobooboobooboboobbo
gboboooboboobobooooboboooobooboonog
ReOODODODODOOOOOCOOOODOOODODOOODOOOOOOOOO
gboobooboooooboobooooooooboboboo@obobooooboDbo
gbooboobooboooobooboboobooboboboobooboboobooD
oooo

3.5 0UOoOoooooo
goboooooobooboobooboobooboobooboobooboboobbo
goboooboooboobooboobooboobooobobobobDooboobobooD
vbobgboooboobobooooboboooooboobobooboboobOono
SioooDoOOo00oDOoOo0oooOoOoOoOooooOon
gobooooooobooboobooobooboobooboboobooboboobbo
gobooobooobooobooboobooboobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob
gobooobooobooobooboobooboobooobobobobDooboobobOooD
gbooboobooboooobooboboobooboboboobobobooboob

11



ooogo
gooooooOoboOooOoOooOoooOoooOooo+0boOobbOUOb/mOobbOoDbo
oboobgoooo

oo0o obogog
41 DO0OO0OOODODOOO
gooooobogoooooboooboobobooboooboobobooboobobooDbo
gboobooboobooooboobobooboobobobooboboboboob
oobooobooobooboobooobooboobooobobobobDooboobobobOooD
gbobgoboooooboboboooobooboboboobooobobboobobobon
oobooobooobooboobooobooboobooobobobobDooboobobobOooD
gboboboobobobobobobooobosobbooboboobooboboooon
uboboobooooboooboboobbosoboobbooooooboboonboboon
gbooboobooboobooboobobooboboboboobobobooboob
5000000000000 000 oot buooonoooobobooonoobooaon
gboobooboobooboobooboboobooboboboobobobooboob
goboooboooboobooboobooboobooobobobobDooboobobooD
gboboboooobbooboobooooooboboboooobobboboooob
obooboooooobgooo
oboobobooono 99002003 00000000000 2008000000000
ooboooboooobooboobooboobobooobobobobDooboobobobOooD
Uboooooobobobg9990 30b00oboooonooooob 20000100000
gbobgoooobooboboooobobooooboobooboooobOoDo
gboboboobooboosbooboboobooboboobooboboobo
ooboobooboooboobooboboboobooobobobobDooboobobOooD
vbobgoobooooobobooooobooboboobooobobooboooboon
gooooooobooboooboobooboooboobobooboobobooDbo
gboobooboobooooboobobooboboboboobobobooboob
ooboobooboooboobooboboboobooobobobobDooboobobOooD
gboobooboooobboboboooobobobooooboboboboooob
gboobgoobooooboboboooooooo
obobgobooosonoobobuoboobobobobooobobooobobo
goboobooooboooboobooboobobooobobobobDooboobobOooD
gboobooboobooboobooboboobooboboboobobobooboob
gboobobooooooboooobobooo™@mooobobobooobooooooD
gboobooboobooboobooboboobooboboboobobobooboob
goboobooooboooboobooboobobooobobobobDooboobobOooD
oboobgoooooon
gboboogoogogouzoeostuoonooooboouoonoooooboboonooooonon
gbobobooboboboboobobobobobobob9gou2o03000 00000

12



®3 EAXfEtE

25 7))L

e LTV 3w haiE EERE BME BAMR

EeFatiby=— HY~HX 1176 0.207 0.000 0.405 0.000 1.000
Gl 9F LIFFRHMAI— Hi9) 1176 0.094 0.000 0.291 0.000 1.000

995 FIGAS—REHEE HY 1176 0.142 0.000 0.349 0.000 1.000
G2 FHEHIFHRIEE 1) 1176 74752 75000 15926  50.100  99.900
G3 i EHBRESH~DBITII— HU-HX 1176 0.029 0.000 0.168 0.000 1.000
P B OAREF LEARETY HU—-HX 1046 0.014 0.007 0.102  -0.322 0.711
P2 BEHDAETLEHRFIZERE HU-HH 1046 0.142 0.100 0.134 0.010 1.555
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x4 EEFRFEISOVTOHEHER

1 (2) ) 4 (5) (6)
eH T FEFEE Fa#FEE| &29UTIL FeiFEE FauFxE
BEENTS EENTA) BREENTS EENTA
ST ADHE  FRAOBE ADHE FRAOEE
(FRAANRFORDER)
Gl LiIFFRFI— 0.100 0.070 0.105 0.100 0.066 0.107
(1.84)% (0.86) (1.46) (1.84)% (0.81) (1.48)
G2 B HFHRLLE (MHIE. ERER 0.004 0.005 0.004 0.004 0.005 0.004
(5.00)%%x (3.95)%%k (2.98)%xx (5.00)%x* (3.98)Hkx (2.96)%x*
(REtBDER)
Pl BetOARERENE —-0.443 -0.438 -0.335 -0.448 -0.438 -0.348
(3.55 ook (2.70)kkk (1.65)% (3.59)4kk (2.69)%k% (1.70)%
P2 R OAREHREFERME 0.237 0.344 -0.007 0.249 0.352 0.002
(2.46)%% (2.86)%x* (0.04) (2.58)%* (2.91)%%x (0.01)
P3 ettt O AREIKTFEGHIE) 0.097 0.015 0.231 0.089 0.004 0.227
(1.74)% (0.21) (2.80 )k (1.60) (0.06) (2.75 k%
P4 M DEXBERBREDOEE 0.167 0.126 0.222 0.168 0.129 0.222
(3.01 ook (1.68)% (2.69 )k (3.03 )4k (1.72)% (2.69)4k%
P5 Hatt O AL RGELAE) -0.170 -0.028 -0.299 -0.174 -0.040 -0.298
(2.36)%% (0.28) (2.79)%x (2.42)xx (0.41) (2.78)%xx
(FEBIOER)
Al FEMOEEREN 0.109 0.439 -0.887 0.113 0.449 -0.878
(0.90) (3.00)%x (2.07)px (0.92) (3.04)H%x (2.07)*x
A2 FRUDERTHEEYE 0.051 -0.034 0.186 0.057 -0.028 0.200
(1.05) (0.83) 0.97) (1.15) (0.66) (1.05)
A3 FRUDEEBEBRDEE 0.041 0.049 -0.003 0.044 0.055 -0.004
(0.95) (0.83) (0.05) (1.02) (0.93) (0.07)
A4 FERUDEMBLE 0.124 0.183 -0.004 0.123 0.186 -0.007
(1.95)% (2.00)%* (0.04) (1.93) (2.05)%* 0.07)
A5 FR1 DR RREHAE) 0.104 0.027 0.201 0.107 0.043 0.193
(1.04) (0.19) (1.54) (1.07) (0.29) (1.49)
(R EFRUDBEBROER)
R2 $F DA KR AHST @ HAE) 0.074 0.112 0.042
(1.83)% (1.97)%k (0.73)
R3 #F DA EM T IHHTT @ HIE) 0.052 0.069 0.049
(1.52) (1.49) (0.95)
R4 FHE - FE/NFE (HA4)) F=— 0.086 0.087 0.107 0.065 0.045 0.106
(2.02)%% (1.43) (1.79)% (1.73)% (0.87) (1.93)%
R5 FREN/NGE - FEE (HAF)) F3— 0.040 0.016 0.045 0.021 -0.017 0.043
(0.81) (0.24) (0.64) (0.47) (0.29) (0.65)
R6 FELE /NG - FZDth ($i#) #F3— 0.108 0.049 0.225 0.084 0.008 0.222
(1.40) (0.49) (1.87)% (1.16) (0.09) (1.90)%
(ETIL—TDER)
S1 VL —TFLuBOERICET 5 ELELIER [-0.000 0.067 -0.085 -0.007 0.056 -0.087
(0.00) (1.11) (1.26) (0.16) (0.91) (1.31)
Observations 1046 552 494 1046 552 494
Log pseudolikelihood -475.18 -236.02 -218.54 -475.78 -237.04 -218.36
Pseudo R2 0.08 0.12 0.13 0.08 0.11 0.13

TEOREFRRNEEERT .
TEOEMANO KIS LEHAtEERT
* [FHEIKEE 10% ++ITHEIKLE 5% ++xTHEKE 1%
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RE MRBHREHILEERLIGEOHHER

) (8) (9 (10) [€ED) (12)
24 7)) FE#FLE FeumL| @Y T Fe#FL FaE#EL
BEENTS RERENTA BEENTS REREL VA
SRR ADEE  FROBE AD/ZBETS FRADIBE
(FE/ANFURDER)
Gl EEFEHAI— 0.182 0.138 0.168 0.180 0.132 0.167
(3.52)%kk (1.80)* (2.44)xx (3.49)%%* (1.74)* (2.43)%*
G2 FRHFHRLLE REIE. ERER 0.005 0.005 0.004 0.005 0.005 0.004
(5.61)x%k (4.50)%%% (3.28)%xx (5.62)%%k (4.53)x%x (3.27)%xx
G3 HMHEFHRRH~OBITIZI— 0.277 0.076 0.156 0.279 0.076
(2.12)%% (2.46)%% 0.72) (2.10)%% (2.48)%x (0.73)
(FREtB0ER)
P3 B OARKKEEFHE) 0.075 -0.026 0.233 0.064 -0.036 0.225
(1.46) (0.38) (2.99)%xx (1.25) (0.53) (2.90)%x*
P5 Bt D BELLREDLAE) -0.133 -0.051 -0.235 -0.144 -0.071 -0.239
(2.00)%* (0.57) (2.35)% (2.16)%x 0.79) (2.40)%x
(FEHAOER)
Al FRUDEERRNE -0.018 0.362 -1.162 -0.013 0.373 -1.154
(0.14) (2.50)%* (3.04yxx  [0.11) (2.54)kx (3.04)%%%
A2 FRUDBRETERM 0.088 -0.006 0.204 0.093 -0.002 0.220
(1.52) (0.13) (1.05) (1.59) (0.03) (1.14)
A3 FRUDEXBEBRDREE 0.041 0.036 0.006 0.042 0.037 0.006
(1.00) (0.64) (0.10) (1.03) (0.65) (0.09)
A4 FUDAELEE 0.070 0.129 -0.050 0.069 0.129 -0.052
(1.25) (1.69)% (0.54) (1.22) (1.70)% (0.56)
A5 FRT OB REGIHAE) 0.092 0.008 0.228 0.092 0.008 0.226
(1.01) (0.07) (1.75)% (1.00) (0.06) (1.73)%
(B EFEHDEEBROER)
R2 BFDAREMBABTIHEGIHE) 0.080 0.111 0.054
(2.12)k% (2.08)k* (0.98)
R3 BFDOAREMTIHETIEEIHE) 0.045 0.057 0.040
(1.36) (1.30) (0.81)
R4 FREE - FENTE (B9 A I— 0.111 0.106 0.136 0.081 0.058 0.122
(2.73)k4x (1.82)% (2.26)% (2.23)% 1.17) (2.19)%%
RS FRENI/NFE-FRIE (B A 3I— 0.066 0.066 0.026 0.039 0.023 0.015
(1.36) 0.97) (0.39) (0.88) (0.38) (0.24)
R6 FRELEEN/NGE - FZ Ot (BA#)) 53— 0.133 0.053 0.221 0.100 0.010 0.205
(1.85)% (0.56) (2.01)%% (1.48) (0.12) (1.93)%
Observations 1176 626 550 1176 626 550
Log pseudolikelihood -564.86 -280.65 -264.27 -566.22 -282.16 -264.41
Pseudo R2 0.06 0.09 0.09 0.05 0.08 0.09

EEROBEIRANRERT .
TEROFNAOKMEEIAEERY .
* [EBEBIKE 10% ++THBIKLE 6% sk THEIKLE 1%
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