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%1 RIA®D Probit KERS
HEE HES

(1) (2) (3) (1) (2) (3)
Zit 0.001 0.000 0.006 0.008 0.008 0.019
[0.018] [0.017] [0.018] [0011]  [0011]  [0.011]
BRIBER *15 0.053 0.052 0.057 0.047 0.047 0.047
(B HER) [0.0217%  [0.021]*  [0.021]%* [0.017]%* [0.017]%* [0.017]¥*
3 0.047 0.043 0.047 0.112 0.111 0.113
[0.033] [0.032] [0.033] [0.060]  [0.060]  [0.060]
£5) 0.065 0.064 0.062 0.037 0.037 0.034
[0.025]*  [0.025]*  [0.025) [0033]  [0.033]  [0.032]
FELH -0.005 -0.005 -0.006 -0.019 0020  -0.020
[0.006] [0.006] [0.006] [0.006]** [0.006]**  [0.006]**
) 20248 0073 0.078 0.075 0.049 0.046 0.046
(2 40-4478) [0.037)*  [0.038]*  [0.037]* [0.022]*  [0.022]*  [0.022]*
25208 0030 -0.030 -0.035 0020 -0.022 0.023
[0.024] [0.024] [0.024] [0019]  [0.019]  [0.019]
3034 0019 -0.019 0.023 -0.019 20.020 -0.020
0.024] [0.024] [0.023] [0020]  [0.020]  [0.020]
15398 -0.023 0.021 0.026 0.006 0.005 0.006
[0.023] [0.024] [0.023] [0022]  [0.022]  [0.022)
4549%  0.003 0.002 0.004 -0.023 0.023 -0.022
[0.023] [0.023] [0.023] [0020]  [0.020)  [0.020]
s0-s4% 0028 0.029 0.025 -0.044 0.044 0.042
[0.020] [0.020] [0.020] [0.019]  [0.019]  [0.019]
5550 0.011 0.010 0.017 0011 -0.010 -0.005
[0.023] [0.023] [0.023] [0020])  [0.020]  [0.021]
HEORR  #m-RE 0120 0.127 0.123 0.111 0.111 0.112
[0.0477*  [0.048]%%  [0.047]** [0.015)%* [0.015]%* [0.015]%*
AT 0.063 0.062 0.071 0.188 0.189 0.199
[0.042] [0.041] [0.042] [0.025]%*  [0.025]%*  [0.025]**
EW-TOM 0244 0.249 0.252 0.129 0.130 0.136
[0.040*  [0.040]%*  [0.040)%* [0.018]%* [0.018]**  [0.019]**
LOWREFRBUOER)  -0.010 -0.010 -0.010 0.002 0.002 0.002
[0.003[**  [0.003]**  [0.003]%* [0001]  [0.001]  [0.001]
EASHY 0.002 0.002 0.001 0.000 0.000 0.000
[0.003] [0.003] [0.003] [0002]  [0.002]  [0.002]
B EBER (10057) -0.002 -0.002 -0.002 -0.001 -0.001 -0.001
[0.001]*  [0.001]*  [0.001]* [0.001]*  [0.001]*  [0.001]*
BERE—FRT 0.078 0.078 0.077 -0.089 0090  -0.088
[0.014]%*  [0.014]*  [0.014]%* [0.013]%* [0.013]%*  [0.013]**
BERRREE 0.034 -0.037 -0.034 -0.004 -0.005 -0.003
[0.027] [0.026] [0.026] [0.023]  [0.023]  [0.023)]
AERIMA -0.057 0.056 -0.055 -0.063 0.063 -0.063
[0.012]%*  [0.012]**  [0.012]** [0.012]%* [0.012]%*  [0.012]**

BEER R EhEl 0.0 0.020

[0.019] [0.015]

595 0.000 0.010

[0.014] [0.011]

HEYLIEL 0.015 0.021

[0.021] [0.018]

£ 0.110 0.053

[0.059] [0.048]

T 0.052 0.051

[0.030) [0.023]*



HERBH 1-38 0.014 -~ 0.008

&#:50) [0.024] [0.019]
468 0.046 0.067
[0.057] [0.050]
7-148 0.212 0.119
[0.103)* [0.080]
1SELLE 0.064 0018
[0.066] [0.047]
T 0.066 0.025
[0.027]* [0.019]
HES 18 %% -0.017 0.023
(B L) [0.016] [0.012]
1B % -0.046 0.004
[0.014]%* [0.017]
2IBRA 0,015 0.023
[0.018] [0.025]
I4BERH 0.050 0.025
[0.031] [0.037]
aE Lk 0,016 0.020
[0.019] [0.030]
T 0.070 0.008
[0.041] [0.028]
BiEE BH- 10K 0.052 0.033
(E# Wby [0.029] [0.020]
HH-11~20% 0.043 0.014
[0.016]** [0.014]
BH-21~30% 0.035 0.051
[0.020] (0.027]
BH3IANL 0.062 0.062
[0.020]* [0.043]
BAaR3ELHS 0.076 0.065
[0.050] [0.033]*
BT T L= 0.019 0.057
[0.050] [0.063]
TE 0.010 0.021
[0.032] [0.026]
BAR 4,537 4537 4,537 8,464 8 464 8,464
Log-likelihood -1880.55  -187842  -1867.28 401473 401520  -4008.07
Pseudo-R2 0.100 0.100 0.110 0.070 0.070 0.080

GE) F3—ZEHOBAHRE. EFOSSTHIEALIEEORMAREDOERABELTREN TS, BEREETY - SHEBER

*BHTHE. *1 %X THE.



%2 KIACBAESIAD Bivariate probit ¥EFER

1) (2) (3)
KMA  BEAEEMA RmMA  BEAESMA EMA  EAESMA
Tk -0.007 0.191 0.014 0.199 0014 0.183
[0.075) [0.073]%* [0.075] [0.073]%* [0.077]  [0.075]*
REBEE P 0.228 0.217 0.223 0.217 0.244 0218
(B HERIR) [0.080]*%%  [0.074]** [0.080]%*  [0.075)** [0.080]**  [0.075]**
%R 0.192 -0.116 0.179 -0.107 0.192 -0.106
[0.119] [0.105] [0.119] [0.105] [0.120]  [0.105]
B3 0.274 -0.353 0.271 0354 0.266 -0.338
[0.090]*%*  [0.085]%* [0.090]**  [0.085)%* [0.091]%*  [0.085]**
FELM 0.016 -0.087 0014 -0.089 -0.019 -0.088
[0.027] [0.023]%* [0.027] [0.023]** [0.027]  [0.023]**
=1 20-248% 0.328 -0.866 0.342 -0.865 0.333 -0.859
(H%E: 40-4455) [0.127]*  [0.153]%* [0.127]**  [0.153]** [0.127]*%  [0.153]%*
25-29%% -0.102 -0.485 -0.101 -0.491 -0.129 -0.478
[0.119] [0.114]* [0.118] [0.114]%* [0.119]  [0.114]**
30-348% -0.069 -0.207 -0.065 -0.21 -0.089 0.2
[0.109] [0.098]* [0.109] [0.098]* [0.110]  [0.098]*
35308 -0.097 -0.082 -0.089 -0.081 0.111 -0.08
[0.109] [0.094] [0.110] [0.094] [0.109]  [0.094]
45-498% 0.006 0.054 0.003 0.059 0.011 0.042
[0.096] [0.081] [0.096] [0.081] [0.097]  [0.081]
50-543% 0.122 -0.005 -0.128 -0.005 0.112 -0.028
[0.092] [0.076] [0.092] [0.076] [0.092]  [0.076]
55-59%% 0.052 -0.105 0.05 -0.107 0.082 -0.141
[0.095) [0.080] [0.095] [0.080] [0.095]  [0.080]
RBEORA — EH-RE 0.473 -0.659 0.492 0.676 0.482 -0.667
(BE - HW) [0.142)%*  [0.144]%%  [0.142)%* [0.144]¥*  [0.143]%*  [0.144]**
I SEE 0.259 -0.997 0.255 -1.008 0.29 -1.023
[0.144] [0.385]** [0.144] [0.387]+* [0.145]%  [0.385]%*
mm-Tot 0832 -0.903 0.844 -0.905 0.855 0.92
[0.106]%*  [0.140]** [0.105]%*  [0.140]%* [0.105]%%  [0.137]**
it B G (10055 ) -0.046 0.024 -0.046 0.024 -0.046 0.026
[0.014]*  [0.010]* [0.014]**  [0.010)* [0.014]**  [0.010]%*
EARBY 0.009 -0.038 0.01 0.039 0.008 -0.038
[0.013] [0.012]%* [0.013] [0.012]%* [0.013]  [0.012]**
BERES (1005M) -0.01 0.019 -0.01 0.019 -0.01 0.019
[0.004]*  [0.003]** [0.004]*  [0.003]** [0.004]*  [0.003]**
BER—FRT -0.346 0.272 -0.347 0271 0.344 0.265
[0.057**  [0.050]** [0.057]%*  [0.050]%* [0.057]**  [0.050]**
BEREREE -0.196 0.473 0.21 0.482 0.197 0.481
[0.133] [0.112]%* [0.133] [0.112]%* [0.133]  [0.112}**
BRERR EFHEL 0.094 0.084
[0.074] [0.066]
503 -0.005 0.083
[0.059] [0.051]
BEYLML 006 0.053
[0.084] [0.075]
£ 0.41 -0.26
[0.179]*  [0.220]
g 0.196 0.098
[0.105] [0.095]



HEEE % 138 0.063 -0.067
(B#:72L) [0097]  [0.094]
4-68 0.182 -0.08
[0.208] [0.218]
7-148 0.72 -0.517
[0.271]**  [0.295]
15SBHE 0.266 -0.348
[0.225] [0.256]
Ef 0.249 0.039
[0.095]%*  [0.087]
HEE 16%5% -0.069 -0.086
1-28 K -0.221 0.114
[0.073]**  [0.059]
233G KE -0.074 0.115
[0.083]  [0.070]
348k 0.19 0.062
[0.113] [0.101]
45EE -0.078 0.082
[0.085] [0.072]
Tt 0.257 0.124
[0.141]  [0.132]
2ER &0 10K 021 -0.072
(B2 BHILN) [0.107]*  [0.097]
BH-11~20%K 0.187 -0.126
[0.0611*  [0.054]*
#H-21~30K 0.156 -0.185
[0.078]*  [0.066]**
#H-3XYE 0.246 -0.079
[0.102}*  [0.086]
EARSENHS 0.298 -0.178
[0.166] [0.157]
RARTIE RS TLM 0.084 -0.03
[0.197] [0.189]
et 0.044 -0.039
{0.132] [0.121]
SEEIE -0.873 -0.865 -0.364 0.917 -0.326
[0.108]**  [0.093}** [0.100]**  [0.086]** [0.114]%*  [0.096]**
Observations 4,537 4,537 4,537 4,537 4,537 4,537
rho -0.16 -0.15 -0.15
Wald test for tho=0 23.1 22.24 20.88
Log likelihood -4492 .91 -4490.77 -4472.18

Robust standard errors in brackets
* significant at 5%; ** significant at 1%



%3 Bivariate probit [CKBDRFWWER CGRIDA=1)

(1) (2) (3)

Z% -0.002 -0.003 0.003
EEAFR (E¥ HiE)  RIB 0.058 0.056 0.061

14l 0.049 0.046 0.049

gl 0.072 0.071 0.069
FELH ~-0.004 -0.003 -0.004
FEH (B 40-445%) 20-245% 0.088 0.093 0.089

25-295% ~0.023 -0.023 -0.028

30-345% -0.016 -0.015 -0.020

35-305% ~0.022 -0.020 ~0.025

45-497% 0.001 0.001 0.002

50-547% -0.028 ~-0.029 -0.025

55-595% 0.012 0.012 0.020
EEOKR (B R |E-RE 0.136 0.143 0.139

mE-EE 0.069 0.068 0.077

SR -F Ot 0.266 0.270 0.273
o BT (1005 M) -0.011 -0.011 -0.011
EAEHY 0.002 0.002 0.002
IrEWES (1005 M) ~0.002 -0.002 -0.002
BHER—-FET ~-0.083 -0.083 -0.082
BHERARES -0.042 -0.045 ~0.042
BN (B &LY) EHE 0.023

ESeb] -0.001

HEY KL 0.014

£ ALY 0.116 .

TE 0.050
AR B8 (E% L) 1-38 0.015

4-68 0.047

7-148 0.227

15ELELE 0.071

¥ 0.065
BUE S (B frFEGLY) 168k -0.016

128 %M -0.048

-3 R -0.017

4G R 0.048

488k ~0.018

& 0.067
BEE (B RbHEL) E£8-10KLUT 0.054

BH-11~20% 0.046

#8-21~30K 0.039

HH-31ALE 0.064

BalkS>3E,HS 0.080

PABTIER>TLV 0.021

i 0.010
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