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Abstract: Recently, life insurance plays an increasingly important role in funding intermediaries
according to medium- and long- term loans. In particular, the real estate mortgage loan and loan to
policyholders greatly reflects the proportion of total mortgage loan in life insurance industry. The
cases of the real estate mortgage loan substantially increase with the strong economic growth, which
cause the loan approval standard to be relaxed according to lending institutions. Whereas the
subprime mortgage crisis poses a growing default risk to the future loans of financial institutions. In
addition, the prepayment behavior of borrowers is a very important issue to the liquidity of lending
institutions.  Especially for borrowers who live in Kaochsiung city (and Kaohsiung county) because
they have sufficient surplus funds. Therefore, the major goal of this study is to analyze determinants
of default and prepayment which affect profitability of loan activities. We use the borrowers’ data of
the life insurance company in Kaohsiung city, county and Pingtung county, applying the nested logit
model to perform empirical analyses. Simultaneously, the test results show that the borrower’s
modeling according to consumer behavior is in accordance with independence from irrelevant
alternatives, and is in line with theoretical hypotheses of the utility maximization nested logit model.
However, the restrictions concerning above theoretical hypotheses do not apply in the lender’s
modeling. Furthermore, the hypotheses are partially supported which are separately constructed in
borrow characteristics, terms of loan and housing characteristics.  Specifically, non-married
borrowers, greater loan-to-value ratio, lower annual premium, greater house age and the collateral
located in Pingtung county are associated with higher probability of default. The other finding
suggests that married and younger borrowers, shorter loan period, lower loan-to-value ratio and their

collaterals located in Kaohsiung city are associated with higher probability of prepayment.
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7 L7 A WA LI REFACR (Cummins and Zi, 1998) - &L (R 99) EHM MR
B PRETORBA B O BRI 8 2 IR ASRB (% > J09E U EE OB s B 2 ORERUA

I RES CREUN ARV EREER] - AEMREGRIHE 2R - AL EHE ERBEUSHZ#ENTT

% 1 RIS IR 2002 4F 12 A & 2009 4F 12 A 2 & KGN 1 SRERER
EHEE S SRR EENELPIRE LT (13.94%2 24.05%) » FrFhseiinaERE S
RICER < M H 2R g il - HA - SRR AREE S 2 Re SRR (BERIIR) HIEEBI R
5.21%% 6.41% 2 H - AMERFEEE - SeEUTRIER/T > SHEER R TR
TBGRAEEL » At b5 ELBIBRERERR T2 7.32% % 9.67% 2 [l » MRS EE T RIARGK 5 I » #10HE
HiEEAEET At @8 0 £88) - 28 » FHhask s ERBGECER BRI SRS
A e Mt 2002 £ 2008 FEFRE I ESEAAEE - ERGESRER G 2RESENZ 7 F
PRI Ry 9.41%8 8.64% > (£ IR EIIMEEHY 27.47% L0 R/ (HEAEEE 27 24.54% - FRIE
ZHh » 2002 Z 2008 FAE PRI AEHEE S HGRASERIILE B 7L 50.13% 2 53.17% 7 fi] » Horfr - (R
TBGRK ST 5y Ry Bh B S A B EEAE TRIGK > TN ENEETE PRI S HE PRI AEBRLT TRV E 48 A

BT Al E TS SR S5k -

HR o R R T B b SR AR 1 - AT B A S B R R B s RS
"B R RHHELLY > HRBIN BRSNS rTRE 24 2 B 3¢ - /R PRFRE MR s 2 A
Mg - 2RI > SRATELERR SR A B RC E E BE mA R HA RS 2 EE - — B&OK
HRERNATETISEAEE - REA KRR - E T R RAVAREhE - K
FREREFTR VA BIE A e ST MIa R - INinfem gt el - SOB s A e IR A
BEEARPR - BINGEUERRSESGA BEMred - HEESBRERIEE » SiFor
HIE SRR - AL T » B SR AT EEEA R B g $RAT Bl R - M RUE E
HEIFARENEIEIREG (REE - R 92) < BRILZS1 > AEERGGEEET B AT T2 2350 4t
BYSRZEN > B RHEER AR » SRT A BREUH R AR« BBl s i 21y
EREAZE - LIRS ERCENHHER - RS REEE S EMBZSEHERGE > FHemERA
Z AR - RPN EIE SSRE R Z B MREE (M - R 98) - ENFRsEERHE
MZECEREI MBI r] S CRECCE B P SRS = » T4 Rl S zE]

YA AR RS 2003 4F 1 HIZHY 2004 4F 12 F 0 B RBURIT S SR iR >
BEE B ARERIES, - NI > 3% 1 SEaT Rk FElCAa R fy 2002 47 12 AJE - AU 2009 4 12 K -

2 i R A SRR K FHE A G P TR TR » 2002 4 % 2005 AR AR = FAE)
FESE RIS S & PRICRARERAIEL BT F © 91.86% ~ 94.22% - 96.28%E 94.73% - Ff E5k5 Tt 2006 455
—FFMAC T - EAFHE SRR E S E A ZAHRHATE R > SACUERESY 2005 FEHIUZF R
FTIFTiEft 2005 55 =F Z BUEER} © AL BEURER ZG M » $2L 2002 = 2005 F55 =FEk
TRL
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2002/12 4 HBZmifkRE® 27,176,004 SFEHAE 14,760,107 2006/12 % patomiferE 38,425821  Af@MAlE 18,709,910
PR (R77) 9,138,608 RS (R(T) 12,411,639

sEpe 3,787,502 978,213 sEpe 7,755,745 1,049,181

L1 13.94% SRR 6.63% L1 20.18%  SAEMIE  5.61%

i EHE 9.67% £ 7.79%
2003/12 4-fEsFhHE 29,875,387 SFEHATE 15,328,300 2007/12 4pasmiférE 39,629,701  SFEHAE 19,200,570
PR (GR(T) 9471633 RS (GR(T) 12793717

sEpe 4,619,985 941,760 sEpe 8,743,378 1,172,745

L1 15.46% SRR 6.14% L1 21.60%  SHEMIE  6.11%

£ 9.04% £ 8.40%
2004/12 SfasEhS 32,531,284 SFEHATE 16,852,463 2008/12 4patmEiiéRE  42,218832  SFEHAE 19,734,090
th R (§7) 10,885,123 thEH] (SF) 13,184,197

sEpe 5,506,784 922,190 sEpe 9,155,679 1,263,992

L1 16.93% SRR 5.47% L1 2206%  SAEMIE 6.41%

£ 7.81% £ 8.75%
2005/12 4-fasEhifE 36,024,614 SAEHATE 18,166,221 2009/12 4pasmiiékE 44,959,746 SFEHAE 19,806,154
RS (GR(T) 11.977,621 RS (R(T) 13,490,144

sEpe 6,570,431 946,028 sEpe 10,812,949 1,198,651

L1 18.24% SRR 5.21% L1 2405%  SAEMIE 6.05%

£ 7.32% £ 7.32%
it 1 (a) MRIBERARET A miv4Ry i BRNEYIRR A E] » IRl SIEEE IR R B PR 2 R S (R LA — e R R

FERITIEAR BB RIS T - WAL ARSI - Ty R R -
(b) HIA BB R FTEE ALY R BN AEEE R 2RSSR TIRE > IRIIL A SO S50 3 G AR (5 2 B R RS T R G EEEE > LR FREL 5
B0k - SRR (B R 2 BER T REANGRYEAR) -
BRRE © &K ETE (Taiwan Economic Journal Database; TEJ)
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AR B - FFIES . (R 99) MliEhe Sk BUE (REGIAT E PR B REE A%H (RBC) HYET
B B R GGEE R ES SRR E 2GSRI N ERENIGIER (BaEhE
TREHECRIGR) S FE W GRA R 2 B - R 20 SRR N B RBGICE
BRA B & B AR « ZAMEEES - REIERGRE R S SR/ EE -

A EECRERAVERBER T - BCIERS 2 SR 2LV (default risk) BLEERTE
fEEz (prepayment risk) - W& 7NE i3 FHEREE (/2 #a%E » (£ 95 5 Arellano, 2008) © Fil&
HIsERE AT RGN AR S, IBHETE E B A R TS T DARECR (A © (R E 2 E
B BEIFERTE B S SRS » MEER Y/ NEEEESNemEE - Hd > GRlEH
BEREseE IR T IRGVEERM , 2 BRI - SR AT AN T
BRI AR TSR ) SRR RO B e o B SR TRE A
A TSR e SR PRI B ARG E EHIR & - SR G RS E — S s e ER
FEREHEEH - B HRRTERELE - s E B ER A SR B 21 (R
TNERZ - 281 > BB RN AE T R RHE S AR RS 1Y & eoft 8 M B s 48 AR A e Mk -
TEAFRERZEAT - EERANEENTT REEGESBIRATR SRR B - B4
FRELIS A TS 2 FIZRUCER S » T PP R RN - AL RHR S 2R AR 7K (premium) &
B IR E B e RN ARRER (B ~ e K90) -

FHIE AR - R E A AR [F] 2 i R SR 4% 1 » MR S G R 20 8 2 A
TEME © A EHITEE b 2 M B B AR A E - ARl [E—Em - SUETEE N - AEE
BURHRERDEE O A BLUSIEH B - BT ES BHES R TIRC S » SURHERTEE
P ABLEGER B - TR —raE S R4 (Binary Logit Model, BLM) ‘EIE&H 2 b50iE
N (Ffz - 222 R 89 Met  BIRT - B 92 &=5Hl% > | %4 HHIEES R 97
Lin et al., 2005 ; Peter and Peter, 2006) - it~ 4h » & CHIBVEFERETTE BIFELE
(alternatives)) #ZE=fdll | » HEFEEAEEROTHHVERASZ O R - AIFRREET X
Z M AMERME - R ERCETEAIRN T BFOERE S ) TEEIHARANETTIH - 58
P T DI 22 R R A E Y BARES B Rt B B HARTEAEE B —RR{E 2 BC , (type
| extreme value distribution) - DUEFEA g fRAAL A (AR AV IRET 22 220 - R ECEERYRER B2 ok &
FfEAL (Multinomial Logit Model, MLM) (=5 ~ EFEEGH - £ 94) » AR &8 ka0Hlin B2 285 A MLM
BB B (S IRER - M e A s Rriesm * -

Rl > MLM DB &% 7 22 R 7438 (Independence from Irrelevant Alternatives; 11A)

PRI TBRRA R S B B SR S R R SRR RS R 2 R R SRR i -
4 Campbell and Dietrich (1983) - Smith et al. (1996) - Lin and Yang (2000) - Calhoun and Deng (2002) L\ Lin
and Yang (2005) £ MLM flig RIS T Rl - AR 5% 2 IRV M TiRE -
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2% INRME B BT AV SR AN G2 B SR R A B BB e & - M5 2
freEm bR — (B 2B 8T BN G BRI R O RS R - BB E 2 M EA—ERE
HIAERAME L &R T A AV - ASTH B K [FING 5 B HRERL - B LB AN A E = 2 MAY
ERRRAG - WERE SRR A R A2 8 AR &R T - ZR1 » Hausman test
AR IS SREEURIESE A BRI e - FORiE S MLM By I -

Ry R BACRRE > A SCEREL McFadden (1973, 1978) Bt —fig{bfii{E /3 FC (generalized
extreme value) Tz H TSR EE T EHEE] (Nested Logit Model, NLM)eNLM G945 (e A EE E
SRR B T R A E > BRI AR R T S WA IR (H& 52 A1
2 NA EEefRE] (G{EE - =k - ] 95) - fiamE i East 2 T A SO S 2HYEEE
FEERB =M S8 NS AW (R - NI EEm RSN A R R - 3%
ULEREE (R 89) ~ HitHss ~ R R (B2 94) ~ Crongvist and Nilsson (2005) Lk Beine et al. (2009)
ARSI REARCE TR - FREMHEESE - ARSI E T AEREL A H AR T
THBCR Z BT 0520 RSSO, S W SR R AU ARG -

RIS F] B S Ll ) 258 XE B > ZEPRITA 2003 AR BUR B iU B P 2 S T R i L I 7
R R TIHE AR E R E T B RN ER TR » (HE BB (R
& o SENES NG AR B E T M E (=R (SARS) iyl o (EREINEIERREE S —F
4.69% NIFZE-1.27% > Fr= [P EREEEIPESORIZE DR - FeElH B s Sy /7
(EREOB RN E= - WRRFHEE T2 4.64% ~ 6.41% - 3£ 2 BUR 2003 FREAETERK T
SR RIEOR IR HrpSUR R REEER5HE L B SARS 15 72 2 M Z AR REEOR -
ST ARy 4R 5 M8 T 45 5 RS2 B AR RS SR YA TEE MR N8 - W8 BTG B EHIE R E 2
FARH - BURZ AR T ER S T RUTEEAR EE LI SR T EN A o 1A - REhE
w6 7 LIRBIIN 235 = 2R = sl - REBUN R E @R — T /B REEFE - HittwH
SARS JZEIF A Fo it i 5 S R Vs BB T A B LS AT B2 - AEBUR A2 BURINVEBRREZ N - 3If2
FEERHSCTE R DL R s S T S S R AV HIE - AT R TGN R 2 %k 2B RN S
[H] © 2004 F5ELURREH 2003 N PELIRIVIRED (X - BEREVHE LSRRGS LU
FERZV RS T > 2REREET - (EazFLOB R RIIRELERT 6.19%H/KEE - 5540 » i
FRBRIN SR B R DA R (e SERG AR 43 fee B AR (5 L 2R B T BE REHE R 23R
EhEER S ¢

® Rakes (1973) 81 Quercia and Stegman (1992) 32 By I3 Ak BRI PRI B ST 2512
AR AR » AEMEAA (R AR S AR » J TS EEEE SRR S Ve B ORI - RS ARy
HOBHT BALIE A SEOREI B2 B4 » MR AWM FTREM: » SUEBS (HER TR
AT - PRI SR B AR (I B % - P BT A R L B P -

S SUEP BTSSR S5 2 2008 4RER 2004 E 4 BB BHRBHZEA, -
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R2 2003 FENEEEKTHERER

= o= B= EAUES
BN ERTT
N 157,609 170,622 175,012 184,371
HRIENE R SR
BN ERTT
- e 276.00 263.33 235.14 247.97
S EEERER(ETT)
BB EEAER
/= TINZES e
= 4.00 3.64 3.52 3.43
— AR R (%)

ST 7R (%) 4.69 -1.27 4.64 6.41
FEFEEESY 9.00 10.00 13.00 12.00
T 8 2 100.34 88.05 110.26 118.90

LR (%) 22.90 23.50 22.70 23.90

FEFTEEL(f%)° 5.37 5.26 5.31 5.57

el 101.07 103.00 105.39 106.09
EliEE el 95.69 95.28 96.76 96.13
i P T A SR
- 9.38 43.30 71.30 83.16
7 FZI0(%)

(@) FTEHEE O  GHEEREEHEENERSERA T AEERIVEE > 8= 100 R
ERELBIZNERRE - AR EE DRIE OEGE - K2R - (b) S EER  EE
S HER 2 FEST R ERE TS DISEIEE S EE A FTEE - () BEFEL  BEE
ESEIN(ZEEAFE)*12] » RERGNEEEE -

BRERE - (ETEERET4E (http://housing.cpami.gov.tw/house/) & &4 %H; (Taiwan Economic Journal

Database, TEJ) °

UL AT » 2003 4B 2004 4 AEBURTRI SER BLAL TR B AVASEH T » 5544 T IRHUEE TS - 1
HE T P P » (AR R T B i R R © SRR S -
2003 + 2004 4 SPAGIGFAELEA S A5 FIlFy 256 B TTHL 283 HTT R 2006 4F 221 HT - Hors
2005 4% LR T (1 SEAEOR 313,097 45 > BERT I 2003 4E( 171,904 S5 LU 2004 4E 11 59,787
B - RTTHGRIERETT T MR E S H B ST T - AERSEEEIRE =28
T 2008 4EEE T 14 S A IER SR EATE LR TS, » L 2004 SR £ AR E
R BI_EFF 2 26.48%81 6.03 {5 - FHILTTAL > HOEORIER N IR RE T - 25T
ST R ST AT » A R R S A - A
RSP R T B R R A B BUR M A T B RIS BRI R

T {AESRSE A SRR - G 2002 4E 2 2006 TR F H PR RGHORIZ5 Bl By 7.25%
3.65% ~ 3.44% ~ 3.70%LLK; 3.99% ° [:4h » A 2003 4EE 2004 4F - 2005 £EEi 2006 4EALE - HIE
PP R TGS, > 53750 Ry 4.70%82 5.44%
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BRI ER ° - SR > B Sy T RR DR SRR BRI A R i iR 4
AR JCH BN B AR e X S 5 B R PSR AV BT B E Ry 5 > BV E R R
BEREEERE G AREENFER RS (el - R97) -

HZ o fidl ~ - BIE =K 2003 % 2004 SRR A ER S » B 18R
ALEPAVHE R SRR - SRR R PHEEREERGEIT ~ mEl - P E e R e
EAER AR NE R D - AN ERRATERAYE - mEl eSS 2003 55 =25

GEIRF_EEET @SS > W 2004 £ =FERTECFEEEEREE > BREBITHEE
BTG HRAUN SRR B R B A ORI R - 51 (8] 2 RS B M 2 B A ER
AT (BEESER) WERRERENeTH (BaFaT) &80 2004 FH_F
RS HAETET (REIER) - ade A Ronm 8 G R A AT BTRA ° < RIE(TERT
FEtBATAME 2 FEFTSERTE - %ERHEUR 2003 £ 2004 F i TN F9E P ATS U AR
afi - FratmiE et - AfFERAERa T  HitmEadtn - 2Bl B HAv
ISR T E P PR B PERTS- A e - it Ea i 2 &OBFRR T
e RS AR R & - IRBATEHEREH > S ZEFEHER e m ~ rithis
LS > BB EERE R ESME M - S80S B Ry EORARAY BN S H ekt
EARNKE R ZENEHIRE] - SREGEANE B SV SRS - 2AM st R G ey
BiRm > TEAE (E R S AN SR R IR Er & 2B -

L SRS - TR N AR E TR T & 0F > DU EE LI SR = & - &Y
AW FEEARZE IR R AT A HE T 008 - BESh - iR & dbm ~ Fritmi e ii AaEHA
B AT RO T E IR - SOt B E R AR MM IIEE - B E BRE A T ST
RS — R TR o &7 LRTIL - ASGREUERILBORN S M - s s iRy ~ ks
FEHEIATIE o [FF AR R IR LR R R B RIET R TR
B AT o A0 SeiEE Hausman test AURRESS S - 3 BIFEH G & Bl Bk 2 16156
R NLM © At —2f¢ B IIA BIRRM > DUR ARG & [ B R AU AR B e S st (Bt

P OMANEZEFERAFIR 2008 R SRUSE  BNEEISZ TR - BB EEALT
M EEA N B R P REE R IR ST TORBIE (5 - [Eli > BB ERHE AN S SRR A e
M WHEERGHANPE - FlEEBIneE - Bt - FERAXFNIHIEILR 2008 F1&
ZHENE - DURASCFE R 2 B e B - Ll 2003 48 2004 47 RybfFFE AR - FELLATERZEA F IR0 5
WHTZAE]  FEA B R RS Y NR RGBSR e S R AR A E -

° 2010 4F 12 A 25 Bt TEdb L ARG EIEER TETh L SRS
Effs R e

102003 % 2004 GG - HriL - G IR RS T 2 S F RSB EEE R AR ¢ (1) 2008 4
$1,501,916 - $1,093,053 ~ $1,035,735~$951,387 ; 25.83% ~ 21.95%~ 21.41%~ 26.59% - (2) 2004 £ :$1,488,180 -
$1,109,639 ~ $995,890 - $994,645 ; 24.43% ~ 19.31% -~ 14.14% -~ 26.13% -
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2. NRIRETERRERESL
21 WAkH 8 R AF RBRAR T S

REN LB ERE W95 B AIVE S A& 0 (survival analysis) o7 BllERaT 4B A
TEEE 2B ER - B ERCE S A EL SR A B T B SR R RIRRARR . (PMR/EHs - R93) -
MM > Cox (1972) Ryfdist RSBt A E AR EE R R AR E 0 (Bl 3R
T) " AR A ) TR T AR 3R IVREE M (140 R 1) Grtib s Ro7)™ -
BEAERP I I AY (duration model) SEATFEBEHEER 2R FrABIZERRAORII
(eventually fail) (RE#5F - £96; Bandopadhyaya and Jaggia, 2001; Young, 2003) - 5[ » BfHAA
XA IRGTZ B = - IR PRI R BB IR S A E RN » R
BRI EE - S E IR G S 4 B EURAERATEERTT R > IR EE A
B R e B T -

SRR ZNLM - HARG ORI S R T % - BB E -~ TR B =UE
TflEt - REES  BEEEO BB E T EENE—E 2N - DA FEEHEEE
Z[EHERATT S NARIIRE » BERIBCRMLMAGET - D52 AR S NARRBIRIERES © FR > A
JABLMAE il =fE LA EAYERFOERERT - 70 FEUET )7 KB E Z VA SO - NLM T 8ZrY
ST EAIEIMLM - 52 RTEFIRRERR ~ B DA RFERTA E TR &bt o LA - NLM By
PREABLMEINLM Z (R A2 L aRBE T — B SRR - 2RI - @R 2t g
TR o R B EE AR BT ENLM Z B ERIR ] -

SHIBFAHROR - BIR7E - R (FR90) PR /iR B B AS BT h o8
HE - XhEor TRAnEE ) EEEERENREEETTR - ¥ T SR 8¢ T A EER
MEREE S 2 IEE ) e EERE - 8EAR SRR - B2 EEn e R A &
S B R e N EE M IIEY FEIRE I BRI ERHRAK - SRisEE SRS AN
o wmEFEST (K92) JME I EKE o DU Sk LA HART B2 AS (B SR ERER - SILRHSRL
A G RIS B RIE » (B E B RIE B AR RTE 2 E % - Peter and Peter (2006)
HHBLMERZE(E T ERUEL 2 e B RN - KHZIFER TS H—EILEHS » FIERIVERK
EREARAE S RS — B - It » ASUREBGREERE - ) TRy B TR E ) RIERUE
BRI AR MRS R IS G » TR I RTUE R R s B S GG » B T R IEF B
HHAEHEZE -

PRIEZAN » EHEEE - =BEE (R 89) MNEmltiEs &5 PSR it - Tl

Ut (R 97) BT G(E A R ARERS 15N R G A AR A
o AR RS G S AR > R E A Cox (1972) KIS Pl ek btk -
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A ISR BB B - B GEIE AR A TR A AR . — RS
BCEME AR ESINA RS E - BRIERESERERS - Al 2B A44SR - B F
HIAPIE - BIREE - Ress (R 90) (ElERSFERRIEEIT h2 et - FUAHIRRTE ER
EEFSEUNIE » BRFWAREE - I RSHIRERERTEE - 5R2EE (R %) HEF
B ERE FELTAE S » R HFNAR S EERF - Ha8 4 24 a] e MBI -
& bRt - T HEET U A BLUELE R EAHRE - EREZ - 5325 (R 89) AVMHZFEAIHIERK
&SR - HERERE > EHEZIFZEEREL BLM » WG ESVBIRATEE R RE—8 > AMEHEF
WA RS B ARE BRI - B - ERENE%ER i TRAIRTE A RE
MR o NIRRT > AR Em g R E 28 > WILECETE
2 iR B EEM MM R B0 R SRR S IS PR ER DA E A AR R4 &4 - 55— 7 >
Flavin (1981) &5 BTSSR AR PT SR 2 B2 » W3R BTSSR SISO EE
] (marginal propensity to consume) o MR - HEIE (K 89) AUMFFCAL AT RE &A1Y
HEEEARGTR  OHEZEIERIFT2 - Stephens (2008) T EHEE R
HEERTEEER - AIFTE22E HIRFIRVE 3D - RImEEE S - 4752 BRERE
ZOHERE  EERCGEFTSREINNG - PR S SR SR AA BV  FOREZNI T
BN EE S AHBATES  #EREE— g R A EE 2 5 - =M% (R 94) &l
1H#IET (97) FIH BLM £%% B EIRIT SRR 2 o BN ER - MEZEHS T - H—REQ R
SR RIE S TR EEYERDEEE - AN - ASURERCETT RaVEEL - E—5F
JE IR B T RRRTEE ) R (U ERIVEES I ISR R T AR B
HET YL N AR -

Bt 1+ B g s =R & SRS S R A PR S Bk
22 BAFKEFIZHEREBLEF

EHHEENFERZBEESRERGRA ZMWE - fla0 - 4540 - Fft - ZEEELICZ IR
AL - —fIME - CIEEA T REANE A CHEREE S - RILEEIHRZELL (Lin
and Yang, 2000) - Z=fiij5E ~ F3EEE (IR89) HINIIE ERIBIREHE ~ /rfEelEEs - UGKELGS
RIEH EREES ; BEE 2 IEHE S EO S R EBGKEL P - B B E 3 R IR P -
PRI > FIHREZZ BERRCEE BB EEE » EEEEHRIA » B4 BRI
KBRS > [R93 5 BEHES > [R97 5 Agarwal et al., 2005)  FEoh » — 13 BT TASE BRI (:

SO R IR IR ) SO TSMREEE L X EEEOI Bt TIRFIEEII ) %
PR R BEZAIRE - SRR SR NGTEIRATE E BN - 950 SRISEEEN AT L T RBIEIk
T A ERNE R ERATA B ENE: - HEGRES B ERE - SRR FRE > SRR 56t
W -
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oo TRk METTARAIIRS - [HE T REieS B ) 20EH o il RS s e A
PRI AR B = A A SE R » WA ST 2 th AR AR HI N A S BRI IE LR (P
% R93; FONHE - FHEE 0 R92) - M - IR (R92) ~ H3mEk - BREEE (KR95) DK Peter
and Peter (2006) iz SIS A » LS ENERAR - ERZHUA L B REREE
A& 45 R - Campbell and Dietrich (1983) [t (RIS A bLis & BASIERE TS » #UELIH
FELS

SANARRTEE T S SR EERBENHR T » NCEE BSH5E - A% ERK
i = SO SRV RIS R R T A ERERE S (RIS - EE55 [R90: Agarwal et al., 2005) -
Bl ~ Ress (R90) FIEA31ZE 605 B NI A R IERNEE - i BAEEE A=
TS = BT AY FTRE MRS, » W AN - (B8 SRR T8 - RIEEFR AT A EA%REA - Ambrose
and LaCour-Little (2001) Eilee and Ong (2003) 7 HAMESS HFESEBLTEATEE > B &R - F
%> Lin and Yang (2005) RIFF5H 2 (U ELER (R  BEEFE A (BRURES S 242 4Y - Lin (2004) 81
PR ~ s (BR98) JRamil S HI ALLEFERTA BRI S L » TBLELIMAREIELL - B &
TR s IR E B A SR S BUBRR ISR SRR N -

Gr BRI > ASCH ERCE E N FHBR Z R DL RER
BEin2-1 © CIEE % A RANIERRYK - BEEPREGERTE E B80T -
BEn2-2 « SRE TR - BARNNERARE - B NMRESREERRTEE 2 BT -
a52-3 - EREHEIEEAS  FEENIHRAE - BIRAREGERTEE BT -
afi2-4 © E3E LHUWALLRLS @ 4RSS - EMRAESRAIURRDEEZ E307 -

23 FHEEFAHIKER LY

BRI R R RGBSR P a5 THVMERREZ AN S » B8 T BRI - SRR
ERHW ~ FHRE RREENE - —RME - EFEREE  AEERZERZMERRS
IR B ERCARLE - 3 > SRdHREER T EBEERERDR - HERERFREENE
Y5<4%EkE 7 J&k/> - Campbell and Dietrich (1983) ~ Lin et al. (2005) EiArindam and Asish (2009) &
o AR S T IR BUE SR IEAHRE » HK  SRUREBUR IR E % B e E R fh EE M
IRYEEE > NSRRI R SRR B RN SRR M R R 7y - K2
BRSSO E SR &g - EERSHREER S EEEE - &K
FHPRERGIERRERK - THREE AN SRR R - th—FER 5 RHE - i
BRI BEHEL Z FRRIELE (Mes - B985 piZets ~ BIRE - [R92 5 T » K935 il
% R4 R B2 E - [R5 #5835 » (98 Campbell and Dietrich, 1983; Smith et al., 1996;
Lin and Yang, 2000; Calhoun and Deng, 2002; Lin, 2004; Lin et al., 2005; Perer and Peter, 2006) -
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RANEEAE Y - IR - Resh (R90) sRBH T FARBUMRIALS LB T &R EHERE
WA > — AR S E IR Z Pt 7E Y & DUETTIEATE(H - IS el R TR E T
B F % - EFIIRESE# - $EADA ERVERE SNSRI R - RIS FOHIR
FERTAE < 6 Ry EAHRA - Lin and Yang (2005) 7RG6 8 G SRS » 20 304 MY RAI EGFUTIR
BAER AT EECR E 2MEE o HB4) > Smith et al. (1996) ~ Lin and Yang (2000) Eilin (2004) #f9esdE
BN BRI L A (6 2 ] R B AH R - 28070 > LaCour-Little (1999) EARIE7S ~ 5R:55 (ES90)
RUBRAUE R 2 B - S0 B BBl - HEREHR S » RSB —ENFTREKEER
HIN - Ry TR ERCR S B - SR AE EE -

DI AN EFEEFRE 2 B » FZEAERRYHEEE AT (Lin etal., 2000) - 15752 R
BZEA  BEFEEEANREEZM  MREEAEREZMEA - AR EE LR
HEFEUMIEE A (P5EEE - RI7) - 1555E - ’ash (R90) MAEEESEME
R FNE » FEREESREHEENTE K - —EmEEERBITHEETRK - B8
" EIR R ERT - R IIEE ARSI REMERK - ek - B E (R95) tistIFa A
Z R AVR AR AEIET Ry - ERBEMRRE (FAE - A FRHBARA REMRTZ
BRE - B A B R RS - DRI o B S = Y Sk B UG R VR
RS - LA > R HE R e & F oK E - HATE B E RSB M F R Z Bk
F o I BB EEER SR ESEENNTRIRE - FAlRIEE s R BT - BrmE Ry
R EEET RO - BERE B 2 SERCGE BRI R g E i - B0« SR - e
I~ HUM SR R IRIAS - 200 A0t SR BT Jn e & B RIS ise » &
A —EREZERRES]) > MER A BELIIERENR - 594 FEEREEE N R &
it B E — BREEE G M AEATERERT - B RS EAUE B ER -

—fRIME @ REAERREREHAS - MARENISEERE ZORF » B BRARAE
BRI A S8 » RS BE R I IE R SR AU 1 PR = © RSN Rl o sl IR AT i b
HyEEA > FESBIZIRE R Ll PRV B0k (financial underwriting) #YJT > BIRFAL RSB
FORFTR ~ B HREIRE ) DU BLES (B R A E (@R - [R93) - I - SirEEry
BALEAE 2 B RS L R R » R ROR BRI RIEE B R RR - (RIS E I &
KEBEGBA - Wt ELEE AR -

ERCEEYEOE T RbR TR E A EIAEE ISR N IRIGREE A SO S E &
fbE o N RERARESEE - HILRERAEREREMFERM - miREASHSERK - B
ST F bR AR R OR BB THE A ARLEBE A 512 - & ARER O B Sy 77 =42
HEFR M ASEFME S E TR - IR AR B S EER R — L0 E R R &Y
i IR - BRI E EIRBEH0 > RICREL SRR S RIAMEE Z 5271 « 2800 » Prbe A =) R 0 REE EEK
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% TTEAAE PR A R A » 80 (R BT R R A s (R I 4 (AL A
FIS > 41— Al A B AT R SRR DA TR Lo - )2 >
AR » R {E R RIS AR S SO FEF R TR B A B 75
RETH - SRHRE S GRS (R - R0 [R95) - (A RN
-
Btk STt A SCE R SO R TR
PER3-L ¢ BRI - SRR - TR AT AR A -
PR32 ¢ BRI - SRR - AT AR A -
[ER3-3 ¢ R 2 K E 1A SRR A » TR AR
=

34 © LRI - SRR - TR AT R A -

B35 ¢ (REEEEIE - B ARATIIMRIRE AT A AR -

24 HZPFHETEHEFERL B

(e R RIS R BRI 2 T -S540 © R ~ JECI S Dl R P
EH5 - Calhoun and Deng (2002) ERSEEEHS (RO4) YAt TLB BRI SLRL MR Z AN -
WRERGE - BEERAE SR EEIIORR R - SRR T s
TSR » ST BRI R 2RO B 5 - TR TE » BIET - B
B (FR90) HIFSHIER BT > PR SR EL ST R B - 3 E TR TS AR » LA
FITNERSS » SO B — R ACEIREIT » 5 T MBS CEROR ST - TR
HISHEATT s - 24T » 25500 S (I08) MBS TR EI ERAE - BES B
TR - BOAH I &% T SO AT S RS 21 IiRE
TR - SRS R L -

T AR ATE SR R R B RAHEE KIS « R A A -
A EENEZLANEE - (LB E SKE > BELESIMRRRIE (FENE > K’
93) - )AL - T (R98) R AEMEFEENFRE AL A NS B EMREE - HItFER
A S ELI - SRR (RR04) (B3R A LA A - S B
AE » 7 ELA BURSBRAHEEI ) » JEAYE A MR RRNE E © BES1 » BRI - IR (RR90)
BRI BT Y SO AT R AN BRI - IR AR
BRI ERA » HEOEIREEENEEATIIERA -

Feff > Lin (2004) BIBSECCTSRRINH - ADECHJETERISE - G BT IE T > BE
A S S RIEE | BRI EREE A 40 B/ ( - Arindam and Asish (2000) 7
SEAE RN SR &I Ay~ NRIEIR T RURE o RIEBLELIMR 2 EHRE © BB ARG
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BB LR 2 IEAHRE SRR E T E - HHYE T ey SRSB4 > HLAT
&R ER-PIRTE SRR ER - NIERESEMNERETZEL T - IeansHEs
WRIREE 2 fe 7t (BT ~ fRaesh » RR90 ¢ 20K ~ S - [K98) -

SWBESCR, > ASCHINEERERRR L TR -
Baia-1 - Bl - SAENHIRERRTS - MIEATE ERHRAK -
Basid-2 - RIS EE A - SRR > MEERTAEIERES -
Basia-3 © RIS E R BRI E T B R R S4B URIIER S - AT EAVRERAR -

3. BREIREMEHTER

3.1 R@EHI

o o AEEATEE > MLM RS MR RE A b (58 P B Y el 3 - sz e BUP P &K
FIEE RGBS - AR (utility) s & &g O T R » WIS R b
(utility maximization) 777 ZEEERAVIF A « 281 » S FEEFOSAE N ERCEIN S - HERGE
ST #7& (observable) HYRGFHELNT]#& (unobservable) HYERZETE (error term) FR4HRY o H
i Bl R AR LR A S BRI IR (nonstochastic) B ; B FORBIRIE L
frRERVEL Y - BARTERFTERER T - PEAh » ASCHYAREE AU W EAIRE - Hh— 2
RNIEE B TR & v A RTS8 LAYX i« T2 iR (attributes) 5 S5 —fEREEBLEEH
FoF S TSR R S R R BRI WG > 2 B8 A8 (characteristics)™ o i - iufe e A A Y
BH AR ETR » B1Zi=0X;, W - B - i 2Pz =N

Ui,j =Vi'j+gi'j =ﬂZi'j+5iyj 1)

Hep Uy R SCE BRI RV 5 ViR SRR B RO R eI &80 ¢ 6 FsbE
TERAE  Z IR pRSBIAE -

BEAh - Q) IS BT il Ry PR EDELEEE (deviations) 6 - ERRFEIS RN - Rl &
Z IR G R BB S B BN B AT T B AR EEER - B EGASE > Qlom&E 2T
ZHILI0F R - (B Ll e TEAR R R — (G 530 F (s;) = exp(—exp ") » Bl ’sMcFadden (1973)

P e B B (R EL R BT T 5 Ry 4L A 889 (generic variables) ~ 8T R E 8 (alternative specific
variables) ~ Bt 5 2t RTS8 (alternative specific socio-economic variables) EilFi5E 525 18 i e 82
# (alternative specific dummy variable) ZPUfE -

R BB A R R B R T R » ORI S B AR ehledet - IMEIIEAE
28 T ARAE AT 2R e R EL (alternative specific constant) » FLER{E N FHEEEBARRIE UALE
Ao QB REEE R IR (8 R BN R - INMfsPAE 7505w (Greene, 2003) -



526 EHBLAL

TR 30 e AR HL e P PR HH SR PR EMLM » (RAS ST e A e 8 58 7 2UFT I BRI MLMES RS AT 183
AR -

A LR AR BT 0 2 RBLM > BB R =L BRI AMLM - s %
R TEISR ELAMH[E 81753l (Independently and Identically Distributed, 11D) A - ARHE
Gumbel 7y fic - RIEH L ECHY RFERHR B R AT HEREMLM > HHeR R (2) R -

Prob, , = Prob(Y, = j |V, ;) = ?°fezx%wll:><pw @

ZAIM » MLMZERG (W {87 2R e 15 Bk 2[RI R A A 2 HAth BE R R R e AT 2 2 - JREIRSE
N ANV BT F e 2R - RS BRSO BRI - HER T
A ERAAR - W1 EXQFTR - ERETER RS 2GSk ST (Prob; j/Prob; i) »
TR R BRI TRk IR (Ui — VUi AR - WA 2R HEREFO % - LR
Luce (1959) FriEHIIAIERS © (I » A A Hausman testigBl IAERE B AR « %M
R B Ry fE FC oy s B s B WA A BT > Ho P MEUBE r 3 R R A Z [RGB Z [R AR > V
FoEEHEAVE R - KA RS (i - Hip et E20=QC)Fr :

H = (B, — BN, ~Vo(Br — B) ~ 2o 3)

EIERNARITHIE s - Fon@aOBE 2 MR RS » RIEER TR EEERA
MLM - ZH DL BRI TG « ASCEHE bt =gy ZUETiRE - BT ERCEE 2 2
B2 ENS— PR 8 - R3IBMLMYHausman testh E45 5% - BUR= (73 A2 HIFRAYERK
BE (EFER - BERANEE) - BEREEREHNRZHIRERGR T ZE ZHRTRR

ERCE T FRERTN

FEIRF K #LY fERnAHE

B3 MLMEREEEE

' Greene (2003) (T Hausman test (Y A RS - G SRR 185 28 R R S IO T = R >
XEWA— (BB (B MU -
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3 MLMTHJHausman test: 11A

B BT

Ho: 1A T
2RI R SR L TRRIEE
V% 137.873 518.640 296.655
p-value <0.001%** <0.001%** <0.001%**
GEER fE42H, fE42H, fE42H,

ah T R x IFROR 1% ~ 5% ~ 10%EEEKAE -

IRETNAERSAG AR BT » FoRMLMAG R B A SCE ) «

R AR » ASCRIFINLMZESZ N ARG HIPR S - i HEMLMAE Ry S H e
FRH A 25 AR T 238 A R - WL (FA S H AT e MLMAE B R R 7 A
ESEEFFENARGRIN - B AE—2 (GRS Z PR TRV o iR ille R R IRTE R AR BLRE
Ay —Rebfilim{E 73 HC (generalized extreme value) » RIETHEEHNLM « 24771 - NLM{EEEEEAT
HBRE AR RIFY - BERGERER S EAE - SEEETREAEEN - NILEEEH
s T R EAZ OATIE o HABLE Sy Bl Ry iU i B S SR e R i S FURE -

DRIIE » B 2 S CBE=El SRR RyProb o (AR BRI/ WA p8E s 2 e S Y (X
T MEEZTFER) > DUBGCEBR R EA IR B R EERd2) R > Q)RR

Probi,dz,j = Probi'”dz -Prob, 4, (4)

BRI T EREZ ) o LSRG Z P SR EIRE AR > HASCFa e 2 BT R ABEIH[E -
It
Zi a2 = Zigo = [1BH0 (X0)~ it (0G) ~ WETRE (Xo) » SZHIALL (Xa) » EREERR (Xs) »

B (Xe)» ERCEAT (X7) ~ FEHIREE (Xe) » PREEESK (Xo)~ MR (Xao) »
FEAREIEAY (Xa) ~ $EFREEEE (X1)] -

JBOKE T FERE T2

TEH B dy RIEF B d
FHIRF IR jydy L Jyds FERIEE Jod2

4 MRECKEBREEE L NLMESHEIE
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ERCE T FERTN

JAE K ds HRESTERL dg
L juds FEHRF A juda FERTATHE Joda

E5 (REREERERE S NLMEREE

H d28 g ey T8 > AREFERMGER] Z PRI (conditional probability) Prob;
=(5) -

eXpﬂZi'”dz

Zif Z ?:1 eXpﬁZ"”d 2

R 1T R 1 RE R R L ~ d2 > SR EEE (Inclusive Value, 1V) (3
FOBE Y SRR o PR LA > R R DUESI & BT AR (H
SRET  [R97) - EFEME BEERUEERIIVSEEZTRNH) |

IV,, =log (Zifz;expﬂ “uez) (6)

FEBEERUERL  d2Z IVIES T2 BUERHF RARREEED 1A LS B ERA T4
DRIBE ST | 5 A2 s T B 132 (0 R B PR B PR (margiinal probability) ] % B T =4
() :

Prob; 4, = (5)

oo ~ exp[ﬂzu.dz’f(h/}/z)wdz] ;
0 i,d2 — 605 x— 2 [BZ; g +(r1172)WVy2] 0
PRSP I

Hordr oy By, 3 IR L REE T SEEAVEESE 0 () ToREFHERUER2Z IViET2
BE - SRR NEFCER I E - SRV EAS Ry L B R A T SR
N B RNE BB REGNZEREER  EE A EMHBNES - B T REN
Z IR I A S AR - BRI TR B R R N R Ry - IV
SPSBUARO - K2 > & T REEES A R ERg N R VSIS BUERR

" P{E R EBNFTE RIS - PR BRI o IRETRIE RS - For(ERS BRI — SUEFTRERT A
HIHRBS A > TSR AV VRSB S (B g viEERE - HIsC (6) Ay Ve (PRHEE ~ BUER - R 94) -
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FRL - wliEsm b N SR RVESTE T RESCE - IEAD > B BN AU R T R BORET - IVIEET
SHUER KL BERNLMATR{EAMLM © KL EHATIVIE (1/y) DZER0EILZ [ » TTRERG
ERR I A A > R 3R EE $53R (specification error) (McFadden, 1978) AT
Hausman testZ fg g 45 5 » BRI Ak B 4 W W 2B 1R 2 [l & 2 SR RS I IR R Pl
& o PR RS YU A Rtk B BB B A RV ESE - (R S ERAY T U
fINLMEEE 04T » HAREURIVIE 755.4924 - i SHHEE M AT S NLMZ B BES » 5oR
EPRAH RSG5

A NLMVERE EHZERIIVIE 2 BOUR e SR R G (BRA - B R > [R94) » #ASCE
FeHIVEE S EE NI R EIEAUETRE - HIERERTT SR AEAVE R e - FEltial
BERLUERIER S - H—REBIGKE 211  RIENSHERnFEREMFE R - A IEE
K BEBHE R (Vo) » HAEBERCE 2 e S enn A E R B R e
il R A RET IR BE BRI (I aa) o FE SRELA I Bt il T -

[ Hot © IV@B8iIV4s=0 5 Hoz © IVgEklVa,=1
Hit @ V@B Ve#0 + Hip 0 Vel Vel

ISR Hoy » FOREPAVERGRIE R 2R HAH DA RO - NLM #5552
SR A ERERTRE - 540 > AR Ho o FoR b T HREERIE e R e
[ > MLM T RTAT o PRUERE IV B 0 2 1 2R HHEb GBS0 08l 1
FRESURGE AT R E5E IS B Sa i R AT FIAS 2530 B (T R 1T 35
BT T T4 SR Ry i -

3.2 REEP

BHEBHRHRZE (REE) > A LSHIEANE 2 NEEER TR E S B =
fE > ST < (1) EHUE BB AGUE IR F H iR B S - JREIRZ 7, 2003 Z 2004 4
ZHFEHARPY B S BRI - () A A L M A DL B AR
BT, - B T BB A DABO A (i G R G W T B R I
B o (3) BLAYNLTEHAIR AUHIE SO FTeR RSB S - R S RELLIE TS AR PO E 545
1k EEREBIRATEEE - WG REEERME - BEIEA IR E RN T 5 Rtah
WIRKE 449 5 ~ IBXYE 53 ELURITATEEF 103 5 - $taT 605 55 B A A -

SIS BB SVBLERT A 2 PN E - ASCERUSH (X)) ~ Fi (X)) ~ BHERE
(Xa) ~ HMTAEL (Xa) ~ EERUEFR (Xs) ~ SERKEEL (Xe) ~ BERHAT (X7) ~ FEELEREE (Xo) ~ [REE
B (Xo) » B (Xao) ~ JEHFTHER (o) PUIERAR GBS (Xoo) 1 R MRRRsas e st
B BERNBE - SRR (SR B M = 1 HEIE SR B AR 4 R -
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R FEREBERRTR

BB BEIEE SR EHERAA
{EPNSTE B (X1) EREEE CEER AL HERR0 -
Fie (Xp) EREEE 21230581 31 24055525 41 2 50 5L Ay
351 Aa -
LERE (Xs)  EEEH KREDI AL Hegk0o
THUGAEE (Xs)  HEESEE 02D TR 15021% 0.4 /525041 % 0.6 53 ;
0.61 DL ks 4o

SR ERER Xs)  FHEEE 10FLIF A LI E 15445216 £ 20 4/ 3
2L Ly 4 -
B (Xe)  SEESEE 05D FA&1:051%06/%2;061%FE07 53
071 % 08 & 4: 081 0L F A5 -
SREHY (X)) HFSE FEL L MER2 HE K3
FERE (Xo)  FHHESEE RKE2 BT HMRE) B1:2E 58/ 2:5
F10E /3 108D LE (&) Bd-
REE (Xo)  EHEEH (REEHENS 1 Hégk0-
FEFRE E#z (Xwo) HEEY SRANETER > B &
AR X)) HFPEHE AERL EEAER2 BRERS -
IR (X)) TEHFEE el bl SRR 2 5 R 3 -

|

HR S EERIRIE 7y e~ S ~ EREEIR - SR RS R e A R R RS
Ay EAbR S RESE R (interval variable) - 411 b {8 REARD N 22 (B Z A [RIRT E B85l 5 2 HY L
T JRAETR N EARIERY o A SEEEL (continuous variable) AT HE R Ryl R A AT ERER
B BB EIE < RS BB N — i RSB R A S Y -

HIEER T » ERE R EENERAGEATEE - BE KR S A HBRARA =
F o —fRIME » EREEA T RERBFEREI—5% - SHUWALLSER SR & —E E 2 LE
ERFRE I —F BT E s —TT - WRIEEGELESERRTE EIIEER A - HiEk - B
BH (K9%) FEIERERES ZZENER Sl HEFEE - TR - SRR B E S
BRI L IR - R DI R R B R R BB L SR RS R -
e SR BAE/SECEA B B AR LR B 744.6%% - HUEL S ERIELBIEEE S - BEFEL T
FINRFEEAIRE S (R -~ sREh o [R98; 2R ~ RE%s » [R90) ~ I HIALE (Linetal,
2009) ~ ESRAER (MAets ~ B » E292; Arindam and Asish, 2009; Lin and Yang, 2005; Lin et al.,
2005; Lin et al., 2009) ~ S5 E (FRAEH ~ BEE » 292 ; Archer et al., 2002; Calhoun and Deng,
2002; Campbell and Dietrich, 1983; Lin et al., 2009; Van Order and Zorn, 2000) DLk F4ifiE
(Calhoun and Deng, 2002)"" &k} - &5 Jy BB A HORURE - DUF A ISR R

7 Calhoun and Deng (2002) ¥fAFA AJEAHEERAGRIR 2 (RE i - s R Bk B Rk S0 2L TR FI SR L 45
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KRIFFEERITETRNFR (X2) /1MA2158595% » H LIRS0V E B ES » 21230
AR R DU S 1% DL E Y AEIERE > O () BREUCR Bl s n BB # DL RS & SRl T
Ry o FEIRE EIREEERIVFER AT S - FilE21 2305 A A A - RISy
A1E215255% 5 MS1EE A FRVEEAREIEALA » A A/ AB52595% 2 i « BRI AR F# By
TR ATESR PR F PR - SRS DRY305E LA MBS A 2 BN & H I A (&R -

STHIEALE (Xa) BIE05Y - AXSH) T = ZFA1 FHEH BEMBBRRESRR A =5
— > W BB ACH KRR RYERE - B EE 0SS TS K - a2 EE
HHFE G 5 557 U A L R 50. 258 Ry BRARY® o ke A b =7 i A BE S 720.03220.61.7 [ > A
SCFZABALIN0.2LL N 1 B (R AYAR EEL » 0.21780.4 5 B2 7 i ALLEIE » 0.41%0.6 B iR
(7 AL » 21506100 F 3L R 4RiHA

—fEEFAEIR (Xs) Fy153204F » RIFEASRF 214 DL FAVEEEIREL B R4 RS » Z 1% &K
FERRAFIR D S SR —(EAREE - FHMERIZR S SRR STUBA B IR » 8 BT
FESH R ESE R SR (Xe)® - FlNEHAEE S = AL FIEE REEARER - Ak
EE(ESTIE S REE > 1,000 DL T E 25k 0 1,000 25,0008 2 /5K » 5,000 L FfF 2
FAK - 2B EARTRERE RS T A SO SRR 0.5 N R B R AREEL - 2B SR
NN — R e B —(EAREE - SRS 0.81L 3% Ry 4R EES -

ZBINGIIRE (Xe) BIENSY > SV IR LY Orbr A0S ~ MR SR E IR RE AR
BI4n305% EIEFERENE T IR204E > 1008 TiREENTA B35k - RIFEMIRE REE2EZTT %
R B VSEEIR B 104E s - RISESIIRE RLESETT - AL A SRS EREA AT RESTE T
= FEIRESE HEIEEE -

BREI (Xq) iy T B REFE RN S5 SRS B S AR E R
BRITE o EIBERERE B R EE S E S MR SR - TR BN — 2R
HA SRS T B B EAR » DIETE SRS SR ERAR [ 5 S
BIEAITE > BOTRIFEEE S FE UG EEEAES - fldl © FERFAERIaASHIREE
FR600ETT @ Z (A i o{E A 55 - R2FAREMEEARE60E T - A2 FFERET A

FlZ 2 MIAIZ (spread) o7 CREEFEEHIEIES o ESFRER R AIZRE - R RESEAERE
s FibE SR R SR e (BAEERATEE)  REX R - K2 BERERERE
KIFFHZRIIA - (RESZ S (MRAEHE - R 95) -

1 207 2009 4E 12 H 7 H 2 RS - 484k
http://www.ezhouse.ebiz.tw/msgdtl.asp?qcata=31&page=1&forid=9418&nouse=20996987 -

P g aiER hRIEEY IS EA 2 B R SR A FTS - NEEVE R AR 2009 45 2

FrREENGEHRES B AT TERNEREERR 27.7% > Hdrsdtnif 33.6% 5 Sk &

19.8% -

SIEEIE NBIRBERIAFE A SN 2009 4 12 A 10 H 2 W5tk -

2

o
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F5600EE T - [ H 5405 yeie (it 5 R erEIIE - FIERAY60S 7T R[RI{EEHE - F[FEFYHTS605 T
WEEEEE S - WERREREEFREREE T - MRV ERREIS SRS BH
Al RysaZ i e (E RS EERR K -

4. BFRIFEEFMAEERRET
41 FH kR

ZIRN B RS AT ZRFERBIRARAER » —REFRASERAERIEEFHIRE
FHERZR BT - AU DI S A 5 A B SRS = 1 B 7eiiA - 138
Rip RS RET ONGETER  BURZ SR A 5 2 &2 A 26 REININSRAE T £
2003 £FE 2004 FERFEHIRIA T AP JESS = B58 AL E - FonaZ She A 5 2 & S E A EHEE R
BAGSams AR R E AL - A > MR ATILZ BEASSEREINGE » 32 FHEIRIGRELIE
b S 5 2 G E 2 AV EL O R A R 27 DU BIIMEE » R BIE A BB R ZE
FREIERSY - BT ~ A R = R R R AR LRI B BRI B E R S » M &
AIFTRERGEHI ERE » 475 2 » A% DL 2003 4 1 H £ 2004 5 12 A (1 2 B AL BRI
FREENE DL R AR BB S TR R R B IE R - AR BN I (RGBSR T (RSO SR AR
RN EASZEREIN » H o OREVE (B2 S RERG AR AL 1 By 32.7% - i PR R B ZE (- Al 5
BERGERALLO Ry 67.3% -

4.2 gcit szt

RESHAS R ERIIRLESE T oA - BBV EAR Y > DI BT re s
BT R BURTEE Z AR IR (5 - WEBLR R SURAVE G 45 RAHEE - st¥ S s
Al RERZ BT A RRR B BTHE - SURR ¥R B B T n I ER E A A — 2B - IR E
AITFENA T2 (Yezer etal., 1994) - 1B 5 2 Rl E4at - AT AFERTA EEL BT S 7Y
ELIERB] > HE i mIEE24.1% « [FEATERER 7200345 20044 7 (A 3/KAE - (gi15 [0 4K B o
TR R - RN AT E BRI - Il LA EAE TN - Wi EE
FERADEE B SR ER . RIS IRAEE R T SEREE | - RIS E QBT IRATE
BHEETEN @RE - Resh 0 [£0) -

BB RGN E A NFHAREEROERE T TNABIE - ot s« (1) 88 (X))
EALLPIREL T - JEEAEELLA%S R EMEET.6% | MIEANFELAIRYED - E45#18.6%= R
JECAEEL3.5% - (2) e (Xo) @ 203055 2 FESERTE » 2R ELINIELBIRAR - FRAnEERILLE]
Bermn 0 oyl s T.1%8E22.2% « B H e = 25051  EARIELEIZR M A - SRR A EAVELE]
RibE 2 IR » Finli241 28505 2 At Ef - A BANEEEIR S - TRRDEEAVEEBIRIR - 5351



IREERK R ET s Fr M  2E E

2P BNERE - SRAEZH

RS FEEBRAGIMSER

T - e e
- N K R EY PRl E
Bt ZRCAH (BEOME B g Bl EEE Eep
AT )
B B <) It 0 185(306%) 751% 114%  135%
I 1 420 (69.4%) 73.8% 7.6% 18.6%
R (Xy) - 1 00 (16.4%)  70.7%  7.1%  22.2%
2 254 (42.0%) 74.0% 8.7% 17.3%
3 221 (34.9%) 76.3% 10.0% 13.7%
4 41 (6.8%) 73.2% 7.3% 19.5%
WERE (X 0 434 (7L9%)  740%  9.4%  16.6%
1 167 (28.1%) T74.7% 7.1% 18.2%
AL +IRHEE 1 184 (30.4%)  77.2%  7.1% 15.8%
(Xa) 2 284 (46.9%) 76.4% 8.1% 15.5%
3 136 (22.5%) 65.4% 12.5% 22.1%
4 1 (0.2%) 100.0% 0.0% 0.0%
B SHER X)) - 1 83 (13.7%)  69.9%  6.0%  24.1%
e pE 2 162(26.8%) 753%  9.3%  15.4%
3 68 (11.2%) 69.1% 10.3% 20.6%
4 292 (48.3%) 76.0% 8.9% 15.1%
B (X) 1 114(188%) 73.7%  7.0%  19.3%
2 81 (13.4%) 75.3% 8.6% 16.0%
3 207 (34.2%) 71.0% 8.7% 20.3%
4 160 (26.4%) 75.6% 10.6% 13.8%
5 43 (7.1%) 83.7% 7.0% 9.3%
BEEM (X))  FEEE/+ 1 180(29.8%)  78.9%  7.8%  13.3%
2 367 (60.7%) 73.8% 8.2% 18.0%
3 58 (9.6%) 62.1% 15.5% 22.4%
ERE (X)) I+ 1 104(321%) 67.5% 14.4%  18.0%
2 113 (18.7%) 71.7% 11.5% 16.8%
3 130 (21.5%) 82.3% 4.6% 13.1%
4 168 (27.8%) 77.4% 3.6% 19.0%
[REREEEC (Xo)  —/FHEE 0 407 (67.3%)  73.0%  9.6%  17.4%
1 198 (32.7%) 76.8% 7.1% 16.2%
(5 S I+ 1 65(10.7%)  785%  92%  12.3%
B (X) 2 192 (31.7%) 75.0% 8.3% 16.7%
3 348 (57.5%) 73.0% 8.9% 18.1%
SR - 1 268(443%) 728%  7.8%  19.4%
(X12) 2 242 (40.0%) 77.3% 8.3% 14.5%
3 95 (15.7%) 70.5% 12.6% 16.8%
HE MBS DonER B R
B (Xy) - TRME 0 0 3 2
mAE 48 48 35 39
LA g 15.33 15.21 17.15 14.93
fEAE 8.00 7.99 8.62 7.70
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F510.0%E213.7% - (3) HEEE (Xo) - BERENE - KELLNEQLAIES - KEL R
AAE RIS - 73 F59.4%E118.2% - (4) SZHIULALE (Xe) * LA LEBURA EER F50.41%
0.6 71 » IELVEHERS EELO S SN Her =7 > 7 hl/y12.5%8122.1% - [LEMRGER2-4E ] 2 &K
FS WA RS » B R PRHEERDE (E 2 RO A RTAE -

HR By SR NRAEERCE TR TRIEIY - 2l (1) EER (Xs) © &
FIRRBLI0FELUTE - HEGIL IR HRATSEIL RS - K2 BOLPIREE RH16220
FNERFR > HRBNEISFE2IFLLE - (2) FRE (Xe) © EEGHRE 0. 710,80 > H
LI EEBTE R EAEUR PRy SOk > SRR A EAIEE BRI B R0.7 L N A1
[l - Z - EKEURB0. 5L » S8R B QUAVHERENR » TR S B EEAT A ER T - 3) &
KHEY (X7) : ERHNAEEE - EOEERTS EIEPIE I PR & AR RER3-3FTER
IR K Z Bk H G - SR EHIRAR - (4) FHI0RE (Xe) - SEMIRE L0 DL L
ZIRF - EHIEE Bl R EER A ERIEL PR S > 53 h53.6%8119.0% - fZ7 - L IEE BRI
PHEFGIREER IR - (5) TRELERN (Xo) : IRELEFUEHYELIREZRTA (R B IR IR
ke > HLEBERS-SFTE FARAA HAVIE ~ BTt B A A A -

RN ECRBNREETERE TR MSARER - oaan s o (1) 2 (Xwo) © PP
WIS > feRnFEENRERRE > BYENERRS © (2) B (Xw) © w5 R
NEMRRE > ENEPIRE HIEATAEIL AR - KBRS ABEE R 2 AR - 2L
EEFIE R iR ATE EELBES - (3) IR (Xe) © et iR IS > LIS ~ Sk
AN S N C T -8 mw b4 MR R e 1D = (el SR 2 e = TR ]
RRHY IR B -

5. BB
5.1 %AFFHAL G- 8%

E% > SIRBGRE SRR BB (B4) BRHNLM 1 I KASTRIEITHIE) - (6)
(7)) B > DTS s B ARl EETA (Full Information Maximum Likelihood, FIML) 377
S - W RO [ EAE ALY (RN 6™ - [RIEATINLMEEH A
B » IV B0, 1] 2 SN - IR FANLM - Z6BRNLM LIV (BB 2740 (f548Hy,) -
B F A FL 70,8501 » AHEBENTINL - BURSUEEITRIVIS B SIS BN R - BUREH
R R R S R (t = 15760 + fEHEAEHy) - 2 VAR » #2

2 FIML 5P UL - THUEE IV 28— 0T R FTA R RR R (A - PRI s e
T IEEEA A REE R A SR TE (Limited Information Maximum Likelihood, LIML) ELAZCRME:



IRERCE BB RS = S

TR 2 EINR — Hg

R6 BCKEBREZINLM 1 &

AN E| ZHRETTE

Bl EHOAH BB TR t{E p-value
constant 11.6378 7.5887 1.5340 0.1251
HEAH (Xy) -0.9069** 0.3970 -2.2830 0.0224
(A Fg (X)) 0.1623 0.2130 0.7620 0.4461
M HERE (Xs) -0.2113 0.4268 -0.4950 0.6206
THIULALL (X)) -0.1164 0.2463 -0.4730 0.6364
ERFER (Xs) 0.0314 0.1611 0.1950 0.8454
e L (Xe) 0.4318 0.2911 1.4830 0.1379
i{i SEET (X)) -0.2615 0.2763 -0.9470 0.3439
" FEEIRER (Xo) -0.5822%*+* 0.1891 -3.0790 0.0021
TREEE (Xo) 0.5439 0.4561 1.1920 0.2331
B (Xq) 0.0377* 0.0222 1.6940 0.0903
EE SR (Xy)  -0.3286 0.2829 -1.1620 0.2454
Fife HEHH ST 0.3088 0.2623 1.1770 0.2391
(X12)
TE : SEEOEE - B 1 AR 0 - EAEL 1 156 A 3B4E 153 A FERTEEE 1 103 A -
Bl EHOAH BB KA t e p-value
constant 0.4790D-10  0.5170D+14 0.0000 1.0000
HEAH (Xy) 0.5544%** 0.2637 2.1020 0.0355
(A Fig (X -0.2098 0.1459 -1.4380 0.1504
M HERRE (Xs) 0.0853 0.2503 0.3410 0.7333
FHIUALE (Xs) 0.2788* 0.1543 1.8060 0.0709
EEREIR (Xs) -0.1272 0.1020 -1.2470 0.2126
e EFERREL (Xe) -0.1823 0.1948 -0.9350 0.3495
i{i SEET (X)) 0.4262** 0.1882 2.2650 0.0235
" FEEIRER (Xo) -0.1329 0.2634 -0.5050 0.6137
TREEE (Xo) -0.0737 0.1069 -0.6890 0.4908
E# (Xq) -0.0090 0.0145 -0.6200 0.5350
FEE R FSER (Xu) 0.2068 0.1923 1.0750 0.2823
Fife HEHH ST -0.1711 0.1669 -1.0250 0.3053
(X12)
BZE (V) 0.8501*** 0.0951 8.9410 <0.001%**
L BRI - AEE L IEE R0 - BEARE 605 A 5 RIER 1 156 A 5 IR (449 A -
p 0.1995
BRI p? 0.1813
IR E LR=-2 (LL (Br) -LL (BL)) 210.51017***

=

@)
(©

ok ok X4 RIZER% ~ 5% ~ 109%REE K -
(b) D-xx 77 10 HI-xX ZJ7 «

XZ (27,001) = 46.9629
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LR TR R BOR > IERENLMET (B AMLM © FHIERTAL > DURGHE BURLEY 735805
AENLMAE T BN R Z (5 WA RS AR R Y - Zig A & 2 iR
WA E LR -
5.2 RHEHAHL G R

H o = 7 BURERCERVE B RAEEGRE (8 5) FrEfE NLM 2 5 IV HER
0.9067 » /1 HR[0,11.2 ] - TaZ IV AECEFERREEE 5k 0 ZEMEEEL (Hoy) > [FIIFAE a =5% 25
LKA > TMESRE IV RBEE RN 1 2R (t=-2.0995 > B4 Hy) - FonE R EBIRATE
fEZ NLM BB B R AR S - RECEVIRYEE TR - FRHERER 1 IEESEH -

(s LA a R Ry BB B R R A S & SRR R AL B Bt - LSRR Z I 7y
AR TR IRIEA] > AR R AR TR T R 2 S MR - B ERE— e
o - SWIERE - G EE (R5) RifshpEat it GEPERER R REARE
A SR AR E YA [F R R 0 T » ASONE BB & B G & L B R T e o
7\ o B4 SHY LG AR v] o0 Ry (8 PR S - Horh— (e & i (E AT R B G 2 >
SEEEEEEYUERETE - A0 EHIVERBEI LT R eGSR - AT RS R
AA R Z BHFAETBAERVAR DL - A R Z MRS MRS e DB EGE SR TR - B
ERGREET RAUAN B E AR - EEEA T RN E S E B SR - S EmRAGLRERK
SERRATEEIVERT A - EEEEEKZ 6 > AR E S AR TR >
AR AR R TR - K2 EEREEILREE TSBIEE ) rER0 T Rl
B S RIELLR B A A E el 2 2E ARG IR SRR A IRAUEATE B
5K

TR IR 7y - EHIREDIELSAE (likelihood ratio index) ZatR&ER » fRAIfEALY
PHTEAME £50.4759 » S HANLM 1AV EIFEIE(E0.1995 - HAA M i EIEERRE (likelihood
ratio test) 2 FtE&EIR - FRHINLM 209 fEIELSEET 8 R 763.3878 » At a =1% 2 R J5HR FHE
46.9629 > HHESEEESE G Ho: B 1= 62=....= fn =0 - ZEETEHSY > BRT TG - B~ Tl - &
FEEMR ~ SRR AL ¢ DU B ¢ B - BRI - R E - B BRI
RGN HE2BE A EEE -

EAFHENRA TR Z SHBER T > CIEEEN AR R AR 25007 5 B EHY
1IE~ BR8N - ROEHE AR S HIRREREITSEER > DB g#L 8 fFafeie-1 -
JEEMEE IR RS ~ BEE  fEEEFRE - MFEMEE - 23258 (R89) WS
HEE ~ ofEEEES - HAEUCKEESIES R IER SFEEE] - HibE EEEaEmAeSRE - B
WA S —FIAZEOREIL T ARSI SRR S - BN G8LELY - [ 5
EikE > IRERIRHER oAV AT &R > SR BEE SR S HVRIE - BTDUAHETORLE



IRERCE BB R S B S B ORI P EINER — SR A E 2T 5T 537

BB S - AR HTE & PSRBT AR AT A (B 1 - BBl AR DK E &R
EAREEE © B SR IEAERE - 52 FlivEsEHEERERTR - FlRiEE
AE RS IR BRI A (TS - R 2- 215800 SR - RIS A G S Mz TR R
BERVFISERCE - BN EFR S ERIRLEEORAE - RICEA S HERR » RIFEERK
FIRSZH - G BRI A E AT -

HIGH LSRRI R FTEBE SRR - SEEIREARET B E AR - B
EAgiR I S BEE AR > BER3-VBRGE SRy - NILEKFIRAER - ERCEPRIZIR 5K
RS > A RESRIUEATEEZ G - DIEEERTENS - BEIRERSE - HELIF]
R RGBS TGHER AR - ER0HIRZ RAGENFREER - 5578200352004
2 BGHRRIER/KRERYE » NILERE IV BB RO R A s 3 TE — FIREEH 24y - R
BEAGIRIRATUE EA RIS AV E 2L - IR B A S LAY RE 5 2 R g e
(refinancing) (#{H% - [K91) - L ISFERIAEIRT.L » 1 EFIHIREA R 2 F T
EETIIRAE - ArAC AR EEHE AR - KW ERIIRESE S - ARSI
LY G (R S Rl RN S HYEES] - PRI 8 & ZfeRE (BT R - WEBIRETE
mRash (R90) At - 25 TEFHEE L ETERE L BN ETIIREEH -

BB YA RE TR AR s R oy B BB AU~ IR 8 - IR SR = i
RN ZFERLE BB BN AR RRERENA E AR - o EEHR3-2 - iR
BB > FoNE SRR EEME - SUEEHTE RV ERE R - &5
B H GRS S S ERCE R T &IEE T IERHETHELISRERIIER - BRI SR
BAMS - PERA SRR E G R 7r VIRRS NR R BRI - I - DLES
[@HI T A b - BB SRR o B g R EEHE R BT - EERE ]H
EEEIA S HENEE ) > AR ER S EEE IEEER - N2 > ERGKERE S EEE R
(i (E B0 2 IRV Z2RE A N - BB BB PRy EEGURRETRR(R - (R EREEURL T S rY
BT K Rt s R ATA E - NSRBI R &5E > BRI S
ERZHIER ] EMR > FHEERIEEFDEEITTR - AR ERES 2 &5 - HIE
PranfY BRI - FEABRESERANEN T AR & SR IEERHERI A g1
AT ©

FHOREBIERESE S BE AR © BUHERRERE AHR - (BB BERs-4EEH sy
SR o FONFESIRE S IERE - AREJERHIRESS - BN g RAEY -

ENETHERAZRNEY > BikBIARE BN ERE AR BUERREE MR - E15
B - Wit FFAERRESHERE - SAERONHRTS - Beid-VEEE S0 - INER
O FEAVBEREERA - HEEEEREE > FRERLERZEE  SERETEER
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RHE PR SZ UK R o HITRR A, © SRS B e 2 ER RMF T 2% - iR
ERCEEHE R E SR SR i Pran (B (ERER MR - (I & BERCEal Ry BB R
PRanBEZ IR ERHHER B EBEE R EEL -

TR S B A BE ST A RAZ R E R TR R IR ~ IR &N FFEEh4e-3 - TR
R SRS I R R BRIV SRR R BTG /KR i il - DRIEERZ LAY Bk
FHABGNIERESS - 1RS> BRIEE TR SRS TGS - BT /KEEIMERR
AOTTHIEE o (ABt - S SRR I R PR BRI SRk > B ED T Y S BT > A R
PRV T3 > AR RAE Ry D EE SRR RS B T -

PN > PREE SR BTS2 2B > HRBUE ~ BB EE3-SATRMT mA R A
& o HEMEIRIN > DURFE Z RIS o & R EH SR TR A EE - #a A N R E
ERRBEERNTANGESR > #@MKEHRMESRERS > WAIFSEEEZ T
(disintermediation) - {ELIERH » EEA R HHEE I - B ITE— A & AR R
b ORI e 2 B OR BEABR B E 5 59— 7T ]RER B RO RV B I B E IR = Y TR
BEIRE AN B AR I (R - % (RS RIRE A o REREEE - 'R L
BAESReRI RS - T B W B S R R E RS UR - RItEREEE
TR > R (R H B MERR SR B el TR AR - K Orba ORI R K B WK S Ay R B (4
s (—RR) > R BRI BCE IR R IR - M B R = AR T -

Bet% > FF AT DU B BT RS 2 NLM > VAR R RN L Fomag s o] i
{ERMLM SRSy BILTEATA B EEL RArAEd - ERTEMMLMEBURENSRA ~ B > IE1RT
ZNLM{Et4E SR AT S - Eorp o B SEAZ MLMBT (T H e O AT A E I S 858
HIE - S EFEERINLMEY TSR - EEER - ERE L ERHN =
B BEVEARTER - AN ASCHEFEERINLMEY L EEACE - SRR S LT
BEGIRAETIEFHVEREZE > WLARRETER (21Y) RIEEE - 2B ZMLM » JI
SR E TR R AR AT A B AT T B AT 2 B R R -

EIRRE T BUE A R R > AR ARYLI2THERE - HARBUE ~ SFFREHINLMAY
ARESEGK ~ MLMIZIRFER A SARATA 2 (ST 4ER— 2 (BRI 2 © Bt
NLMEVRFESFE TR MR s B T e BN [E — S T - IR S R RE TR 7Y
ERE DI SBUEETAER > IEEMLMS B o e LR A A (B T et R AR R A P
R o FHIAA ST TINLM BRI E FAMLM > HOR R AT 2 2 PR AL
{8 (LL (Br)) WFAEFTARY o EILEAIEERARE  HIR 3 E R A AR PR 2 AR M
(LL (B) #EfTENZERRRELLES - HiFtHausman testhp e &5 REBURE— 2RISR - &

2 el NLM DUR: MLM Fiflist 2 LL (Br)43 71 £4-801.9713 Hil-445.3074 -
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R EREBRZNLM 2

i EEOAH BB TR t{E p-value
constant -36.8869** 17.3062 -2.1310 0.0331
HEAH (Xy) -0.5833** 0.2703 -2.1580 0.0309
A Fg (X)) 0.3044** 0.1400 2.1750 0.0297
M HERE (Xs) -0.0912 0.2572 -0.3550 0.7229
FHUALE (Xa) -0.2099 0.1556 -1.3490 0.1772
ERFER (Xs) 0.1723* 0.1000 1.7240 0.0847
e L (Xe) 0.3548** 0.1732 2.0480 0.0405
i{i SEET (X)) -0.2961 0.1851 -1.6000 0.1097
" FEEIRER (Xo) 0.1127 0.1070 1.0530 0.2922
TREEE (Xo) 0.1259 0.2703 0.4660 0.6413
B (Xq) 0.0207 0.0147 1.4150 0.1572
FE SR (X -0.1244 0.1852 -0.6720 0.5018
Fife HEHH ST 0.2806* 0.1685 1.6660 0.0957
(X12)
e ERCERE o fl N L BRI R 0 0 AL 1 652 A IR 1 449 A FEAIAIE R 1 103 A -
Bl EHOAH BB KA t e p-value
constant 0.1563D-11  0.1653D+14 0.0000 1.0000
HEAH (Xy) 0.8467** 0.3813 2.2210 0.0264
(A Fig (X -0.2961 0.2203 -1.3440 0.1788
M HERRE (Xs) 0.1959 0.4145 0.4730 0.6364
FHIUALE (Xs) -0.0463 0.2474 -0.1870 0.8514
EEREIR (Xs) -0.1195 0.1663 -0.7190 0.4723
e EFERREL (Xe) -0.7277** 0.3265 -2.2290 0.0258
i{i SEET (X)) 0.0075 0.2769 0.0270 0.9783
8 FEEIRER (Xo) 0.4584%** 0.1849 2.4800 0.0132
TREEE (Xo) -0.4402 0.4376 -1.0060 0.3145
E# (Xq) -0.0486** 0.0223 -2.1850 0.0289
FEE R FSER (Xu) 0.1593 0.2812 0.5670 0.5710
Fife HEHH ST -0.4616* 0.2577 -1.7910 0.0732
(X12)
BZE (V) 0.9067*** 0.0444 20.4080 <0.001%**
g BRI - BRET R 1 JEEET TR 0 - BRAE 0 605 A 5 AREST 552 A fiEE ST (53 A -
p 0.4759
BRI p? 0.4640
IR E LR=-2 (LL (Br) -LL (BL)) 763.3878***

@ R R RIFIRI% 5% ~ 10%FEE KAE -
(b) D-xx F7 10 AY-xx K5 °
(© % 7,001 = 46.9629 -
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G EEIEHINARZHRETEE T E ZRRAK - B DA BRIV ER TN EHRA
MLM ETTEEE T - 58 > DI AVRERERE IS > B5CE s NLM AYREEIEETEIE R
0.4759 » BHEAS Y MLM HYREEIEEFEEE 0.0575  HUASH UG BIRGFTE Y NLM E Rk
F R AsAL -

6. iEmEER

FhaSEAR(E P RIA R L - HCk b iSRS T RIFECRAVEE B S 5 & A 4R EH
RS RRIEILE D] - BURSREE T RIBGA TS Ly EE H aEEEsT A - 1
FREAR B EERBCR SEIRBCRASERLT L E S8 A - b v RA B B R ECICE B 1Y
HhpE HEM: -

A RIFASCF IR RERY L Z R ASCEFINLMAE B E N R B R IE K AV BLERT
THE =TSRRG o FEILARIENEE T 3 2 R — e R FE R RH R M I 2 S N A T RE
SO R TG B BN R AR R DU T S8 AT - AL A AT 2 /2 5] 200351 H
F20045E12H 2 BIEBGRER RUTTEREAR - Hrr » BElER 2R G 722 BOREEHEON »
BRI A AR IR DU A N ] s AR T oK ZE e T s e~ i A DU R B B

PRI B R SRR SR IR R Z 53 1S HIE RGN ZRERE DL R BURF A2 BURAY
ANEEEEZ T BRSNS R AR - NI S AR = 8RR A S S H B
AREEBHIRIE - 55— J7H > E SRR EEE S HEan A EIEER - TR RITRER
FEREL - IR SRR P35 5 (E i R A B B e T e vy > R R ERHUEATAERBA T2 -

AL EFGEERAT (1) e EFEEREAE S (REETT RBURFTE
TRV GIIRE - BRERF G NLMAYE SR (REL - R R T8 N RN R B R b 2 AR BRI
> RN EREER . E R EANEE A EEREHEENT 2T - A BEERBROZ
BRI AR S E IR BRI ETREERER - PRREEERE
FEDHEBTAR AT Ry B RN BUSARE NIRATNAE K - Irekditse TR 3242
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BiEZA : MLM{hEHER — IRIBE SR 4EME

R IERC
_ SETE % AR -valu
Bl EEIHH 1%E EEAE tfE p-value
constant 0.7797 0.9953 0.7830 0.4334
B (Xy) -0.5883** 0.2729 -2.1560 0.0311
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