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INF TR T fTbhTETnin
720, KROBEETHIET 5.
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X, ZLOERT—HLBEIEONTVDL D
EPREINTVEZ ERNS, VA7 T ToOF
PR, TME] OFERED L HITHLDNIZD
W, AFROBE CTHGRET 5.
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LEOBTEHNTEY, BEPIKEL LIRS
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ZRLTWS, ZoFEIZ, ) A7 RIFOMAIE
BoO—o2>Ths.
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OFMiE L, FEFEMET ORI & OBIZIEDMEY
BHNE, SORBIZAL LI EPTFHENS.
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TIRKRFENFERIELZ L3mTHLI L%
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ZRL, HEIWHPYZECTBL 2E2ICHEE
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) EMI0~13DIEEFETH 5. EM101EHAE
M IZ 2V, BRI 1LIE kMo, B
12135 E & L A EB RO ZBIZOWT, H
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and Mitchell (2006) Z4&REY 75 ¥ — KM S
4775 VICHT BITENCENE 6T L%
FRLTBY, ek - g (2010) Tl KB
FHEOFEE VT, ARROKEITEREE GO
BT AEELRREENE 2> TWDLI L EH
RLTWwa, L2Lads, &Y 75 —EF)
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V. B LB YT T Y — OKEDFIME I L
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4.3 MAERFIIORER
4.3.1 Feub#REt

MGG AT D, FEBRBMEOMEICHET %
LR A RAITRT. F72, { U, Gl
B, BRREENGI 2 E, TNENOENI
X B FMBE RN O FE N DN T O t MEDHEF %
F5IZRAR T 5. MR ATICERH L7222 oM
B4R EF13 Appendix D IZ/RT.

x4 ECabHRE
N Avg. SE. &/ME  RKIE
Fh<CEIR 1573 0.23 (042) 0 1
EHEE 1573 052 (0.50) 0 1
YR BFLL 1573 053 (0.50) 0 1
BERRE 1573 052 (0.50) 0 1
ik 1,496 0.21 (0.40) 0 1
BrRE TR 1573 430 (3.29) 0 10
YRUHBE 1573 407 (2.68) 0 10
FroJd)LEEF 1518 283 (1.50) 1 6
FAVT—E—F— L 1,507 6.04 (1.97) 0 10
EREE 1,496 407 (1.56) 2 8
AFE(CHRDONDH 1,496 290 (093) 1 4
&) TIV— 1518 184 (047) 1 325

51, { Lo LFMBENLED2DOD
F)—F AV FBEIY, BRREETHDLHIZH
HTH LD E VI FEEOENTIET S, F<
COBEREG L, EiLOENIZX 2 EHEOED
MEMETH 5.

NANVAER, HERBELILEY ZAZAFELL
D, ZNZFIUIBIT FML COBRREETH 5.
EF =57 TIE, VAZBFEL CoFMitk A=
BOPLTWBE 00, Z£METHE 2 KT 5 &,
CULHFEFI0RBREATERAZE RV, 2RIV BIG,



x5 Fh< UBREISICOVTOE

INZIVA: K LDOEE

[ES 2340
N Avg. SE.

YRGB
N Avg. SE.

ECEURY—FER)
Est. SE.

EF—AR1 737 281% (1.7%)

836 18.7% (1.3%)

—94% (2.1%) **
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WEE N, F, BANEREOENEEZEL
TWHRWT ENFEE LT LR H 5. T 72,
INAVA E2SRIVBIZBWTRHIBER D7 2 Mg L
IV EFTHEF U TNEIBAILTLE ) 7201
BhREDPELLTWRWIREELND 5.

FHF1 67 224% (51%): 76 132% (3.9%):-9.2% (6.4%)
FHF2: 67 269% (55%): 76 184% (4.5%):-84% (7.0%)
HE3 67 224% (51%): 76 17.1% (4.3%):-53% (6.7%)
EH4 67 284% (55%) % 76 17.1% (4.3%)i-11.3% (7.0%)
FS6; 67 284% (655%)i 76 19.7% (4.6%) | -8.6% (7.1%)
FS6; 67 269% (55%): 76 237% (4.9%):-32% (7.3%)
FS7: 67 284% (65%) i 76 21.1% (47%) i -7.3% (7.2%)
FH8: 67 284% (55%): 76 19.7% (4.6%):-86% (7.1%)
FHO 67 313% (57%: 76 21.1% (4.7%):i-10.3% (7.3%)
FS100 67 313% (5.7%): 76  17.1% (4.3%)i-14.2% (7.1%) *
FES11E 67  343% (58%): 76 17.1% (4.3%)i-17.2% (7.2%) *

JNZJVUB @ SHMsEE

1E5EE EEE ECERE—E)
N Avg. SE. N Avg. SE. Est. SE.
ST —741 748 267% (1.6%): 825 19.8% (1.4%) :-70% (2.1%) **
EE21! 68 162% (45%): 75 187% (45%): 25% (6.4%)
EE22! 68 221% (51%) i 75 227% (49%)} 06% (7.0%)
FES3) 68 221% (51%) i 75 17.3% (4.4%) i -47% (6.7%)
FS4: 68 250% (53%): 75 200% (4.6%):-50% (7.0%)
HFE5! 68 279% (55%) i 75 200% (4.6%) :-79% (7.1%)
FE6: 68 324% (57%: 75 187% (45%)i-13.7% (7.2%)
FES7! 68 309% (56%): 75 187% (45%)i-12.2% (7.2%)
EE28! 68 294% (56%: 75 187% (45%) i-10.7% (7.1%)
#F#S0i 68 309% (56%): 75 21.3% (48%)i-95% (7.3%)
F210] 68 324% (57%)i 75 16.0% (4.3%)i-164% (7.0%) *
FE11. 68 250% (53%)F 75  253% (5.1%) i 0.3% (7.3%)

INZIC: BRRTEE
BRREE 2RE EcEE-BERD)

N Avg. SE. N Avg. SE. Est. SE.

2T—7H51 748  352% (1.7%): 825 12.1% (1.1%):i-23.0% (2.0%) **
ES1: 68 294% (56%): 75 6.7% (2.9%) i-22.7% (6.1%) **
HS2: 68 368% (59%): 75 9.3% (3.4%):-27.4% (6.6%) **
HEES3I 68  324% (57%: 75 8.0% (3.2%) i-24.4% (6.4%) **
BBES4: 68 368% (59%): 75 9.3% (3.4%) i-27.4% (6.6%) **
HFE5: 68 382% (59%): 75 10.7% (3.6%)i-27.6% (6.8%) **
#FE6: 68 353% (58%): 75 160% (4.3%) :-19.3% (7.1%) **
ES7: 68 353% (58%): 75 147% (4.1%):-20.6% (7.0%) **
HS8! 68 338% (58%): 75 147% (4.1%):i-19.2% (7.0%) **
FS9: 68 397% (60%): 75 133% (4.0%) i-264% (7.0%) **
FHS10: 68 338% (58%): 75 14.7% (4.1%):-19.2% (7.0%) **
FHES11. 68  353% (58%) i 75 16.0% (4.3%) i—-19.3% (7.1%) **

BOKHE, *IEM5% % KT

1%

IR & S 2 N2 BT 5 Rl U oosgdR
HEZRLTWES, &7 —% TlE, EHETHM
MAPEZIHI LTV B 00, #HETHE %
s sE, CULHFEFI0EIZHREAFELAZR
LW ENbRL. RERNVCIE, BEREELZ
BHEENZTNIIBIT LM CoBEREETH
H, BEF=BIUCKMEOVWTNIZBVWTD,
BIEYGER ORI DS Z A H IR L TR B
W,

SRIVA, B, CIZBIT 5 A2 FIEDOZEDR
FBIZBWT, HHLTWAEHOAEIZEE L TW
LN, FTOMEKEIT—NVLTLEo>TWAEIE

4.3.2 [ERITOFER

*6 MR
(1) (2) (3) (4)
WERBAZE Fh<CER
EYaN JoEvk JaEvk
#EtAE  OLs OLS  mame ®msme
YRIBFLL -0.208 * —0.122 * -0.081 * —0.069 **
(0.050) (0.050) (0.020) (0.022)
EEE -0.150 * —0.123 * -0.064 * —0.043 *
(0.051) (0.048) (0.020) (0.020)
YRGBT X SHEE 0.133 0.020
(0.069) (0.069)
BERREHE -0.348 * —0.345 # —0.223 = —0.244 **
(0.047) (0.044) (0.021) (0.021)
YRIBFLLx BRRESE 0.201 » 0.044
(0.062) (0.062)
EEE x BRREE 0125+ 0.139 *
(0.063) (0.061)
YROBFLCxEHEEXBRREE 0173+ 0.038
(0.083)...(0.084)
BrfEERar s -0.007 -0.008 *
(0.004) (0.003)
YRVHBE 0.011 * 0.007
(0.004) (0.004)
i 0.216 = 0211 *
(0.031) (0.031)
FrUJILENF 0.004 0.011
(0.007) (0.006)
TADT—3——L -0.035 ** -0.045
(0.004) (0.007)
EHEE -0.021 # -0.024 *
(0.007) (0.007)
NEITHRDONSH -0.005 -0.011
(0.012) 0.012)
SRTII— 0.002 -0.010
(0.022) (0.023)
RERIGFRA I — No Yes No Yes
BE¥I— No Yes No Yes
E# 0.497 »  0.753 »*
(0.037).._.(0.082)
N 1,573 1,430 1,573 1,430
FiE 22.8 167 =

PR i I N (R S e bkt X 7=

2 X 1% A EAE, “1XA5% %KY

W3 ERGI Y I -BL U TS I —I2B VT, YES, NO
EHDHDIL, FI-—OHMEEKT.

%612 (1) XolREGH OHFHFERTH 5. %

AR IFERY LD EREL, { Lok
51~ 11122 T b KAl A 0 BIRAHEHG124T
BNTWBHEEZTWD, HHPERII{ERS
mEo [Ffd Ul o@RE1EL, BIRL AW
BaEE0ELTWSW,

WARGH TR, LOFFTIPLHFTILNOBITE LB

FE L U S Al UADREINAZAL T 5 threshold %
KB EDPHWTIZ R WO, MEEORIRI S
HHEPE - HERBME & G 72 X 2 v & v 9 B Tinconsistent
Tholead, £ LOBEJUTHEA LT 5.
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HI(1) & (2) 1ZOLSO#EH, %1 (3) & (4) 1:7
oy METFTVORRGREZRL TS, FoE
v FETIVIZOLS DGR HEETH 59 L9 B
DF v ZIZHWTWAS. F (1) L5 (3) 135
F) =X MEETHIEZHERHL, MAE
PRy ba— VEIZFIH L T nia ol
FHERTH Y, H12) & @), HAEREE I
P = VEBEEML 2G0T RETH S.

51 (2) DOLSO#ERER D L, VAZKFELLL
DRBIBATHEEER>TWD., TORMRELT
i, B, (VAL U] o%EICE T
TR U &80, FHEY 2175 O KA
KYTHY, FMITAZ LI BEbST, &
@ﬁ%ﬁ%%ktf%%&mﬂ%ﬁﬁ%é.%@

, AMEEAME TS 22 R ONG.
<L Tl ~FF3TIEHDTDOZITED A3500
H%ﬁ&&oftivT B HAH. EHIZHD
DAL S B DD RN TH D Z & »
5, VA7 &) M X o TR 7 & B E
e ST VI FEED D 5.

[EEREHE OM) | ORBIATHETD
o7z, ZORBIEENICELL, HSBXUR
TOROHFAEXZRET 5T EHNTE SHDMI,
AR e B RPEZ L2 RICHNTEANSGRA L
Wi, FICWRRINE ZhozbDEZ N5,

[FHE (Hfreq) ] OREIZATHEETH D,
FBHEE DY — b AV M ERTIE MY 2 B e
Do T B HDOD, EHHEE < B EH DR
FIETHETH), SHEN — M XY TR X
DAL AT A T TWeZ Ebhal &K
FEIRDEBIIMMTH D72 DRT THNIT 5.

Fa v ru—VEHOMREE LS L, OLSTIX
VA HFREIERETHY (1%KE). [REORF
FRETIATHo72720, VATHEENTH A

R7 Flft< UBROHEEE ERFRR

/\ZIIIA = L.I*E%@%E *E

() EEBER (2) YRDATF =
L L (=@—0)
Est. SE. Est SE. Est. SE.
E4ERE 12.7% (3.1%) 49% (21%  -79% (39%) *
= 144% (27%  123% (20%)  -2.1% (3.1%)

E(=EEE—EHEE) 17% (41%) 74% (3.0%) *

INZIVB : FREODBRRE

(1) HEERER ) YR =
<L <L (= @—01)
Est  SE. Est SE. Est SE.
E4ERE 473% (32%  350% (3.7%  —122% (50% *
EHEE 350% (3.7%  248% (36% -102% (5.1% *

E(=SHE—EMEE) -123% (48% * -103% (50%) *

1% A EOKEE, I 5% 2 KT

E, AL D @M H -7z vz b, ES
mEE, BIRLAMEO Ehr#tleotg e L
TRENDDEFAICTHD T ENTER W, FFIC
()27 8L U] T, ADZDIZFMBL L
ERATRERIZOWTRERED EE S DIREHFE
BT 02X o THEFRWICH S OWMM S F 5.
VA ZHFHFNTHNL, MADZDTH-TH &
DRERYAZ ZWAMEINDH S LIFRTE 5.

[t (female) ] DREIIAEE (1%KHE) T
HO, ZOFFIRIETH- 2720, KHEDITH D
BHX)EEIAMBTH o7 VR 5.

[y [ 383 2 (discount) | XA ZTld % d»
W =0, BAeLY R EIFORMERTH
HX X Vv TIVEIFIIAEETE R d o7z,

[F4 7 5F—%— - 4% —2 (dictator) | D&%
MO KETHETHY, 77— bTlIhsnw
BroBRIIZEL L O&HE/N— N F—12hF
LHHETHH720, HOFFIE, #Y A 7RI
TR ZEAD, VA7 TFIZBWTHHMEL U
FRIHEENRE P oI EERLTWD

Nz EORERBET 20 2RT [EEE
(Trust) ] WFIEDFF 55 %072 L5%KHETH
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Fifis < UBIRICE 3 5 FlllfER L, < CofgL
BHEED MY — 8 A 2 MY A RARE

E[y,|Hrisk; = 1] — E
BLU,
E[$.|Hfreq; = 1]

[9.|Hrisk; = 0] |Hfreq:0,1

- E[)“/LIHfreqi =0] |Hrisk=0,1

RfEFIL-bDTH D, 72720, FixFE6nsl
(2) 2R L2 FUIETH 5. BEFEE TV S
FEICE s, BEIEE (DM) ol%E L) Flc
1T ) BRI T o 7 EH 2 BB T, /S

W70y FEFAVTRAETHY (5%KHE) RBOHF

FHRIAFAThHo 7. ;hi,ﬁﬁ%&ﬁ%ﬁﬁﬂm
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Eﬂh#(ﬁ%%t@%%ﬁ&wﬁm%#®%f)ﬂo
TR B ERFEOI LN TE D L) READFIMBAY 7258
ReL7obEZLZENRNTEXD0d LA w. EHEWIZ
IZBRCEXDIERTH HH, AWEICBIFHRETET
PRGN TELZNDT, SHOMEET 5.
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