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2011 2 446 0.0011 | 0.0044 12 B Ab i B Ao 13 BB ARGk 844 0.0026 | 0.0089
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APROD | -0.002™" | -267 | -0.002™" | -289 (Z)&HBF RS S KENTEL
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PRI AR /D] GEME WA 2 AT A b A, L s e AR
Bl A 9 B AT B, iX 4 Graham 45 (2005) (9 AF 5%

45t

x5 SHEFREN 5 BEVMTELH

EE4 (i) (i) Gii) (iv)
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—2661 | -2.822 | -2.350 | -2.492
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Loy 0.265° | 0289 | 0291 | 0.318"
(1.94) (2.08) (2.27) (2.44)
Ros 0.317 0.330 0.277 0.293
(1.47) (1.60) (1.18) (1.29)
Eoc ~0.417" | —0.412" | -0.439"" | -0.436""
P (-3.78) | (-3.76) | (-356) | (-351)
. ~0.140 | -0130 | -0.113 | -0.105
TobinQ | _571) | (-069) | (-068) | (-0.65)
Dor ~0.006 | -0006 | —-0.005 | —0.005
(-0.67) | (-0.66) | (-0.65) | (-0.62)
FRELTE | ) Fe ) P
HARE 13 086 13 086 13 086 13086
Pseudo- R2 | 0.103 0.101 0.098 0.095
Wald—chi2 | 3071.747 | 6353.367 | 3720.365 | 3355.889
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xR6 IR G o N o e
d 0 1 2 3 4
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d 5 6 7 8 9
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