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Effect of Investing Abroad on Home Employment and its Secular Change:
An Empirical Analysis Using the Questionnaire Survey of Small
and Medium-Sized Manufacturers in Osaka

By Tetsuo MO and Ryoh OGAWA

Abstract

This paper examines effect of foreign direct investment (FDI) on the employment of domestical-
ly-owned firms and whether and how the effect changes over the years.

We estimate two ordered probit/logit models using data collected through the questionnaire sur-
vey of small and medium-sized manufacturers whose their head offices are located in Osaka Pre-
fecture. The results suggest that home employment increases with the increasing employment
abroad but this tendency has been decreasing since the first-ever FDI for the manufacturer. This
secular change persists even when we add the age of manufacturer to the set of independent varia-
bles.

Next, we simulate how the average probability of selecting the “increasing home employment”
increases when employment abroad expands. The “average” in this simulation means that evalua-
tion are at sample mean of regressors. The results are as follows: while the increase in the probabil-
ity is 25 % points in the case of 10 years since first-ever FDI, the increase in the probability is
4-5 % points in the case of 20 years. Moreover, we presume that the complementary relationship

between home and overseas employment disappears in the case of more than 20 years.

JEL Classification Number: F14 F16 F21
Key Words: Foreign direct investment; Home employment; small and medium-sized manufac-

turers
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¥ (FH) 129 65.000 17.545 25 85
S (FH0 <b 129 22.171 31.640 0 85
o se ERteER (%) 129 19.186 17.873 5 87.5
N5 L@ ER I — 129 0.481 0.502 0 1
EHEMRSRTHEGFL I— 129 0.581 0.495 0 1
TEHEER (N) 129  278.682  304.733 75 1900
¥REA I —
R 129 0.008 0.088 0 1
Tl T3 129 0.070 0.256 0 1
Fikl) -+ [R]345EL 129 0.031 0.174 0 1
SREm - FESKA R BLE 129 0.054 0.227 0 1
SEMLRGE OnT) 129 0.186 0.391 0 1
BRI B - T 129 0.101 0.302 0 1
— i PR L - A 129 0.147 0.356 0 1
%%Hﬂ%iﬁ%& - B S s 129 0.054 0.227 0 1
TEE A - s 129 0.031 0.174 0 1
TIAF 7% i B3 129 0.085 0.280 0 1
(b5 ml i s 129 0.124 0.331 0 1

H ) EAKNIZ, BROTRTOEEICBOTRBEN W TAETH D,
H2) WAGELERER (%) =WsEANTR EE (EWNEATE LR HEMNEANTE LE) X100,

AR CTHcbIE R 2 30T, H0 FDI # OFGEAESL (a ) & WESMEEE DB (b)
DRFAE T %, DF Y., ¥ FDI % OFBERNE L 251250 T, ERNREEE RO
BB & MRS D B O B O SE i 72 BIR 89 £ - TV 2 L R REET B 7012, 1t
HEEFBOWMF 2 — (b) DIFORELES L LTHIO FDI % ORGBER (a) ZHli
AT, FDORFEE (gb) BHEFHICEE Th L0 EWRT 5, MA T, FRlbEFREER
3 (AIC) CTHEEFAOYTITE Y EAMN, I OLHEEE MDA E R - - HEHET
NIV UET DN OHRT S, Z OREEE MR TR OB DR,

,B’x:ﬁla+,82b+,83ab+zjﬂj)(j (5)
Lien, 2L, Xjixa ., b, abUANOBRALEEERT D, ZiuE
ﬂ(x:ﬁla+(ﬂ2+ﬂ3a)b+zjﬂj)(j (6)

0 FRUE ISR (AIC) 1E. AIC = —2-log L+ 2k CHEND, ZIT. LIFRKEE, kixH
HT A= =D T,



TR OENEANOHELZORFL( | KBRITAMPE « N NGE O T r—NE T -5 2 AV FEEMT

DEIIERTED, (6) ROLFLD (B+Ba) BbOwktsd, Zhux, a o
FDI #% OFGEEE) ([2X o Th (EAMEEERDOWMNS I —) DRENEDLD Z & & Bk
T2, LERo>T, BT TATHETHY OB~ ATATHETHDRLIE, ¥
O FDI #% OFGRFEHNE L 7 D22k, [ENRER & HNER OMEMIBRNIIE S Z LI
5,

4. HEEHER

41 =T VHEE

EFF~7 2 &y METAOHFERIIR 4—1 ITRIN TS, BT /VE, A L0
EHOMBEDOE T, 527365,

9. BTNV ORRERD, UL, 10 DI ORREE (a) LiEEE#RD
W (b)) T ZNHMOBERE LI-GATH D, fiRE LT, #o FDI O
HHr (a) OFRENE, 5% DKIETYA T RACHETH Y MSMEEEFOMMNZ I — (b)
1. 10%DKETT T RAZHEETHD, 2O NG, #O FDI #hOFBER D EVEE
EEENERZE LTRSS Z L, T LT, WIMEEER O & ENEEE O
W& DORICHZERBEERR S D Z LD, ETHRTE D,

ZOMOBALEE LT, ET NI DLEMY I —DOFERELD L, — A -
L s R AR R - AL RS REIRER . - IR IIEN T T AICHEETH D,
IHEY ., ZORHNCRBWT, BRI A BRI TN R OFERS . tho 3R L v LA
FICENERZEIMSETWeZ &R bnd, o, e bEtbRIL, ~A4 FACHE
Thb, 2LV, WHHNFE EFGOEIGREWEEIZE, ENEREZ NP 5BMARH 5 &
D, B, TIH LRI, T 2~TFTL5 THEETH D,

W, BTV 1 OFBAEIICRZEE (ab) #HMULTEET V2 2 HTHD, fEFRE LT,
WO FDI % OfGE T4 (a) DARB TR Ro72DIZH L, FlZifi A LI2Z%EE (ab)
W5%DKEETTZ AHETH D, Eio, WIMEEELHMZ I — (b) b 1%DKET
TITAIHETHD, MAT, FFT/NV1 EET/N2 TAIC ZEELIZER, €702 DIF
IMET VB E ENTNDZENDND, 2D Enb, F0 FDI #ORmFR (a )
BEWNREIZE 2 2 20T IMEEB R OO RE I L TnD 2 ENRBRIND,

IHIZ, BTV 2 THETICHERE TR > 7240 FDI OfwFES (a) 2133 LiztT
N3 EBD, ZORER, W0 FDI % ORI FEH & psMEEE LMY I — D222 (ab)
B A%DKETY A FTATHETH D, SHIT, AIC EETHLET L 3 DIEINET /L 2
ICHARTETVER B, BTV D SN D,



®4—1 BFTOEY FETILOHETHER

701 EFIL2 T3 ET)V 4 EFI)L5
78z 18 ##/z iE 1% %5/z 18 78z 18 #5/z iE
. -0.030 -0.012
» DR
a  (§10 FDI %ORBER) Casope [0s04]
b -0.050 -0.060 -0.047 -0.047
[-2.096]%%  [-3.033]%*  [-2.134]**  [-2.148]**
e 0.002
VeVt
{2 4F [0.279]
. -0.023 -0.020
s ¥
1B <b [-1.302] [-1.353]
e oo 0.440 1.244 1.420 2.576 2.419
b (BRAMEREERMS S —) [1.661]*  [2.655]***  [3.423]%** [2.516]**  [2.832]***
s ot st -0.015 -0.017 -0.018 -0.017 -0.017
AL b Fa [-2.039]%*  [-2.194]**  [-2477]**  [-2.299]**  [-2.295]**
. o . -0.240 0215 -0.187 -0.134 -0.142
WENGE LR EH A I —
e [-0.942] [-0.834] [-0.734] [-0.517] [-0.550]
e s -0.089 -0.170 -0.166 -0.120 -0.132
= 3BT Y I —
SRR R A [-0.364] [-0.686] [-0.671] [-0.476] [-0.527]
R 0.001 0.001 0.001 0.001 0.001
s [1.052] [1.225] [1.027] [1.217] [1.281]
¥FEAI—
. -0.339 0.488 0.634 0.610 0.572
ds] k1
Rk [-0.222] [0.306] [0.401] [0.382] [0.360]
s 0.180 0.255 0.236 0.296 0.303
HRHE TR [0.326] [0.455] [0.422] [0.524] [0.537]
. -0.459 -0.297 -0.237 -0.293 -0.308
0| - [
FR - R [-0.605] [-0.388] [-0.312] [-0.388] [-0.408]
X . -0.329 -0.004 0.079 0.081 0.085
SR - B BE [-0.564] [-0.007] [0.132] [0.136] [0.141]
. 0.232 0.334 0.352 0.488 0.478
s 1] H 1 ﬂu:
RS (L) [0.532] [0.757] [0.802] [1.082] [1.063]
\ . . 0.273 0.406 0.417 0.530 0.504
o S oo, e
SRR R - i R [0.562] [0.823] [0.847] [1.048] [1.014]
. N 1.010 1272 1.306 1.441 1.422
—f DDE A 4|J ;dj:
B e Ao Bt [2.229]%*  [2.679]%*%*  [2.764]%**  [2.950]%%*  [2.95]]***
1.102 1.310 1.350 1.498 1.454
A B, e H
Hi e AL Hb S [1.894]* [2.205]** [2.283]%** [2.428]** [2.441]%*
X . 2371 2.583 2.648 2.732 2.723
ey 9 5o g ~SEp =R Iﬂj:
R AR - i i [2.868]***  [3.085]***  [3.186]***  [3.213]***  [3.208]***
_ 0.363 0.603 0.626 0.548 0.525
Z U= TR
7T ATy 7 R [0.699] [1.126] [1.172] [0.998] [0.967]
. . 0.354 0.471 0.438 0.474 0.473
2o H )
e i 2 [0.753] [0.988] [0.924] [0.994] [0.993]
-1.776 -1.404 -1.228 -0.918 -1.093
Bl
mo (BAGED [-3.789]%%*  [-2.819]%**  [-2.771]*** [-1.185]  [-2.412]**
0.682 1.112 1.276 1.611 1.435
i
b (AED) [1.565] [2.289]**  [2.885]%** [2.057]**  [3.120]***
N 129 129 129 129 129
Log likelihood -89.974 -87.726 -88.049 -87.078 87.117
LR chi2 34.824 39.320 38.673 40.616 40.538
Prob > chi2 0.007 0.003 0.002 0.003 0.002
Pseudo R’ 0.162 0.183 0.180 0.189 0.189
AIC 217.948 215.452 214.099 216.156 214.234

) T 1% KIE, L 5%KME, ML 10%KETHFETHLZ L 2RT, Flo, [ WX ZHEEERT,
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F4—2 IEFODY FETILOHEHER

701 EFIL2 T3 ET)V 4 EFI)L5
78z 18 ##/z iE 1% %5/z 18 78z 18 #5/z iE
. -0.055 -0.021
» D%
a  (§10 FDI %ORBER) 223 [0730]
b -0.092 -0.110 -0.084 -0.085
[-2.147]%%  [-3.045]%%%  [-2.034]**  [-2.058]**
e 0.005
VeVt
{2 4F [0.311]
. -0.041 -0.036
s ¥
1B <b [-1.338] [-1.395]
e oo 0.735 2213 2.493 4.535 4214
b (BRAMEREERMS S —) [1.565]  [2.629]***  [3.299]%** [2.533]**  [2.898]***
e e -0.027 -0.029 -0.032 -0.031 -0.031
AL b Fa [-1.938]*  [-2.117]%*  [-2463]**  [-2.303]**  [-2.293]**
. o . -0.341 0314 -0.260 -0.118 -0.136
P 7= = D = I —
e [-0.735] [-0.676] [-0.567] [-0.248] [-0.287]
e s -0.063 -0.276 -0.270 -0.162 -0.179
= 3BT Y I —
SRR R A [-0.141] [-0.602] [-0.589] [-0.346] [-0.384]
R 0.001 0.001 0.001 0.001 0.001
s [1.017] [1.187] [0.994] [1.193] [1.250]
RS I —
. -0.442 1.157 1.397 1.284 1.225
N == g:
Rk [-0.165] [0.407] [0.496] [0.448] [0.429]
s 0.420 0.566 0.536 0.657 0.676
HRHE TR [0.441] [0.585] [0.554] [0.667] [0.688]
. -0.726 -0.392 -0.302 -0.420 -0.440
0| - [
FR - R [-0.545] [-0.295] [-0.231] [-0.327] [-0.344]
X . -0.410 0.242 0.370 0.343 0.346
SR - B BE [-0.395] [0.222] [0.342] [0.317] [0.321]
. 0.568 0.765 0.790 1.080 1.064
s 1] H 1 ﬂu:
RS (L) [0.697] [0.930] [0.966] [1.282] [1.265]
\ . . 0.538 0.841 0.872 1.100 1.052
o S Iy R URY
SRR R - i R [0.607] [0.926] [0.965] [1.179] [1.143]
. N 1.856 2.384 2432 2.695 2.661
g 2 DDE Al 4IJ Iﬂj:
R Ao Bt [2319]%*  [2.803]***  [2.874]***  [3.085]***  [3.076]***
2.303 2.731 2.814 3.203 3.113
AL SISy = I U TR
B AR L - b R [2.057]** [2.373]%* [2.447]%%  [2.656]***  [2.667]***
X . 4.105 4569 4702 4917 4.898
ey 9 5o g ~SEp =R Iﬂj:
R AR - i i [2.828]%**  [3.106]***  [3.205]***  [3.210]***  [3.205]***
_ 0.775 1.163 1.196 1.155 1.110
Z U= TR
7T ATy 7 R [0.817] [1.210] [1.246] [1.177] [1.145]
. . 0.749 1.018 0.983 1.030 1.034
2o H )
e i 2 [0.905] [1.204] [1.158] [1.198] [1.203]
-2.964 2305 -2.026 -1.394 -1.741
Bl
mo (BAGED [-3.473]%%%  [-2.589]%%*  [-2.548]** [-1.010]  [-2.142]**
1.322 2.113 2371 3.063 2.711
i
b (AED) [1.662]* [2.382]**  [2.899]*** [2.150]**  [3.150]%**
N 129 129 129 129 129
Log likelihood -90.003 -87.640 -87.908 -86.859 -86.907
LR chi2 34.766 39.492 38.956 41.053 40.957
Prob > chi2 0.007 0.002 0.002 0.002 0.002
Pseudo R’ 0.162 0.184 0.181 0.191 0.191
AIC 218.005 215.280 213815 215718 213815

) T 1% KIE, L 5%KME, ML 10%KETHFETHLZ L 2RT, Flo, [ WX ZHEEERT,
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ZZCUET V3 OEBEEKIC, R L OB S MEMEEE HIEN 2 2 — (b)
DRFZERZBIMUT-ET V4 5B 5, fERE LT, #10 FDI % ORREEEL & HEAMEEE 5L
WM I —oR7ZEE (ab) 1%, S%OKETYA FRAIHETH L, TO—J7T, REF
finds L OV A L MEIMEEE NN Z L —DORFEHEIX, L BICHE TR, X512, AIC
HEETHET LA LVET A IDITINET VR E, ERLTHD LB ST D, N
2T, A EWEIMEEE LIS X —ORGEBE T 2TV 3 OB HAKIEM LT
ETTASIECBOTHRBOMERTHD, ZNLY, BEEMICIDEETRL, BIMLA
EERE L TH D OEEN, L ENORAOMZENBRICEEL 5252 LN 2 D,

U EDIEF7 vy METAOHEFHREROBMIT, £ 42 ITRINDIEFRY Y ME
TIVOREFHRER LRI TH D,

INHORERDOEBLEND, HID FDI# OFGRER N K < 72 D220 Tilpsh & [HN O JE A
HOIEDRRNRTT E - T D Z LN ynDd,

42 BRYMEDOVIa2L—v gy

WIZ, #]0 FDI % OFGEEL D EdUE EfD LEsh & [EN OFEH O ZemBIR 3 72 < 7
HINZONWTY I alb—va & {79, TOTEHDICHNEET VIE, £ 4—1 ORIT,
AIC ETHR B THoZIEF 7oy hOETIL3 &, K 4—2 DT AIC EHETHRE
ThollfifFe Yy hOET N3 Thd, ThbOHFFERICESE | VHVEHR ENE
RIZ 52 DR hE % . ¥ FDI ORGBFEHRBN R T 5, 72720, HillZhie> T, 1
SMEEFRIEMNS I — (b) BLUWIO FDI #O#aFH (a) LIS OFBZEEIC SN\ T
X, BTV TEREE LD L TR ¥R EE LT,

F4—3 YD FOI R DR BEHR THBHMERERENY S —DRFEHR

ENGEET SO (y)
B (y=0) @ | BXw» y=1) @ i (y=2) ©
)0 FDI #% ORBFE | BIGEREOZE(bS | BRIy | BIHEEOZS
5 4 -0.072 -0.302 0.374
10 4 -0.065 -0.190 0.255
EFF~7" 2 By b 15 4 -0.051 -0.094 0.145
20 4 -0.027 -0.026 0.053
25 0.014 0.005 -0.019
54 -0.062 -0.324 0.386
10 4 -0.054 -0.196 0.250
51z =28V 15 4% -0.040 -0.090 0.131
20 -0.018 -0.020 0.038
25 4 0.019 0.008 -0.027

WD £a—1, RA4—2DFTN 3 OHFHERICESOTRE Lz, ERNEEERORD, By, 8
INOFIRFER DAL INE, WIMEEBBROBINE I =N 1 & L DHEOHRND 0 & L D550
TREZ LW fE%Z, 910 FDI %OBBFEHR T LICREHLAELOTH D, B, BIMEEEK
HNA 2 —8 L OWID FDI # OFRGEEB LN O, £ 3—1 BAKHEICH D70
A T,

H2) &I —EHOBNDREOF M ITIEIL, Greene (2003) @ pp.1116-1117 Z#BHIZ LTz,
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RRGFEDOY I 2L —ra OFRIIERI-ZICELEDLNTND, 2LV, ¥ FDI
HBOBBFEHDIEL e DITE, WIMEEELIEME I —DRFREPMGERD LBV /hs<
o TWDLZ ENDND, BARIICIE, 10 035868 L7-56, VERZ L LI
Ko TEWNER OB Z BRI T 2N 25% 1T E@mEHDITR L, 20 253800 L= 54
RO EAE (k) 23 4~5%1T L2720 ERE (B1esy) BREMIThS <o
TWo, £, FEOEFEHEN 20 4B 2 5 & WVER & ENERORER R BRNIZE A
Eheleb Z b ENn 5,

5. 8HYIC

AR TIE, RBUFALO HPEE « i/ NGERSEZ G RIC LT v 7 — MRERE R Z VT,
WA FEEB OILRD b 72 b T HHDOENER~ORMIMEELZMGE LT, 207 v Fr—
M, KIRFEZERF Y —F o ¥ =Pk 24 4 10 HIZAT-T-FAETH 5, T OEME
HIZIZ. ¥ FDI # O #mFE4, ifpshds L OENORHENAICET 2 b OB EEN TV D,
2, W10 FDI % OFEFEEAN 10 FLLEDOY TN %L G, HEMOZDEPKREET
X LRNEDRD D, SHTFEIE, HAEE L 22 5 ENEH ORI ZNET O & 58RI T
fTEIZFRTWAED, IBF ey VETABLWEFe Y Y NETAERA L, &
g e LT, KRB HEL - di/ S REEIZ 3800 C AN EIRE OS2 B A0 [E N
JEF DN 723 DM 038 553, £ OZIRITAID FDI & IZAELBD Bl 2 12> TR
TLTW Z e Ry, £o, HEFET A EZHOWERAIRO VI 2 b— 2 o)
5. WEphEM & ENER OMTERZRBIRIZ. W10 FDI # OREBEEN 20 FEHVIEE S
L IFEAERLS D Z e b ST, AR CHER S hzifesh e & IENTEH oM sEr)
72B94R1%. Yamashita and Fukao (2010) 72 EDEATHE L BEEHITH D0, £ ORI Y)
® FDI #% OFBFEH N EL 72 DI ONTHE-> TN LW I FERITZ, AROA Y UF 1o
HBRENWZD,

KBIZASBOBEE ST-oBbIF 5, OL 20, AT 7 — MEREZ AW oM &
ATy, NSV EEEE AT A ] (R EES) & MEEmREAARA) (REEES)
ERWESTOMELNZ D, EWVWI DL, SEIOT o — MRAETIE, EBHOZE )
B TR S TRz, JEATHIZE & ORE RN TE a2 &0, EAEOEAL
VIalb—vaUBRTERVWEWVWIRAR S D, 25 DRFCHBE~ORINITIL, Rk
DB EERT 52 EBAEIE N XD, SToo0IE, A CRE N7 HELE &
ENREM & OMEIBRDSRAERICELT D5 2 BN RER D200 EHLNCTHZET
b5, WNERZOEG| OB Y| HRWIZE 2 DN D ERZ EZESGHT 5 2 L4
BOFEOOEDENZ D,
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&1 IEFTOEY FETIL GEHAZEDOHTIIA S D2DHAR)

ETIL1 TTIL2 ETIL3 ETIL 4 ETILS
1250z i Rz ¥z 2%z i 125z B
PN -0.025 -0.004
a (¥ FDI # O FbEE) [-2.100] %+ [-0.287]
ob -0.058 -0.061 -0.046 -0.046
[-2.523]%*  [-3.239]%**  [-2.193]**  [-2.200]**
. 0.001
S ik
{2l [0.128]
-0.027 -0.026
N TN
(A b [-1.645]%  [-1.872]*
e Ut i s 0.381 1.291 1.352 2.710 2.640
b (ESMERFISHMS <) [1.516]  [2.924]***  [3.500]***  [2.811]%**  [3.328]***
s | -0.016 -0.017 -0.018 -0.016 -0.016
HEAMIE L 5 L [-2.239]%*  [-2.443]*%*  [-2.596]%**  [-2.325]**  [-2.325]**
ol s L oo -0.201 -0.167 -0.157 -0.095 -0.099
A RO L5 S [-0.828] [-0.678] [-0.645] [-0.384] [-0.400]
. X o < -0.117 -0.207 -0.205 -0.157 -0.161
b= | Hee i R
HRRIA R e [-0.501] [-0.867] [-0.860] [-0.643] [-0.670]
st 0.001 0.001 0.001 0.001 0.001
e [1.135] [1.325] [1.300] [1.644] [1.678]*
MR I —
X . -0.466 0.520 0.569 0.499 0.484
NN = Y=
Fobtn s [-0.311] [0.332] [0.365] [0.318] [0.309]
g e 0.117 0.210 0.205 0.297 0.300
i T3 [0.216] [0.383] [0.373] [0.535] [0.542]
. -0.429 -0.224 -0.203 -0.282 -0.288
| « L
RV - (R e [-0.576] [-0.297] [-0.271] [-0.379] [-0.388]
: . -0.261 0.115 0.144 0.164 0.166
BRER - FESR A B BLE
Bresi - IRk R [-0.460] [0.196] [0.248] [0.281] [0.285]
. 0.271 0.400 0.408 0.588 0.584
A UN=N:A ';j:.:
GRRLnRE (T [0.639] [0.932] [0.954] [1.335] [1.329]
X . 0.267 0.421 0.424 0.555 0.544
R f= ol oo 5 AL ) Iﬂ_':
E U R - i R [0.565] [0.877] [0.885] [1.128] [1.123]
" - 0.873 1.176 1.189 1.359 1.350
I BEE 3 B e
e B B - ibin RS [2.002]** [2.575]%*  [2.618]***  [2.896]***  [2.906]***
. . . 0.976 1.224 1.238 1.418 1.399
A LN N U
K PR 2 - i R [1.791]* [2.195]%* [2.230]** [2.430]** [2.481]%*
. - 1.922 2.180 2.204 2.226 2224
i 14 BDE fva = ) Iﬂj:
W RS 8 - ihin RS [2771]%%%  [3.085]*%**  [3.142]%**  [3.156]***  [3.154]***
. . 0.402 0.694 0.703 0.583 0.573
N 1
TIAT 7 Bl [0.796] [1.330] [1.350] [1.092] [1.085]
. . 0.479 0.616 0.605 0.660 0.660
=Nl =
e R e [1.053] [1.334] [1.316] [1.427] [1.427]
(i) -2.164 -1.738 -1.674 -1.412 -1.490
woo IR [-4.504]%%%  [-3.419]%F%  [-3.673]%** [-1.841]*%  [-3.197]%**
(1) -1.690 -1.247 -1.185 -0.919 -0.997
Ha A [-3.723]%%%  [-2.581]%**  [-2.751]%** [[1227]  [-2.257]**
(R 0.709 1.212 1.269 1.565 1.487
Wy PR [1.667]* [2.552]**%  [2.950]%** [2.062]%*%  [3.312]%**
() 1.943 2510 2572 2.920 2.842
Ha AP [4.089]%**  [4.691]***  [5.254]***  [3.626]***  [5.489]***
N 129 129 129 129 129
Log likelihood -113.206 -109.954 -109.995 -108.213 -108.221
LR chi2 29.574 36.078 35.996 39.559 39.543
Prob > chi2 0.030 0.007 0.005 0.004 0.002
Pseudo R? 0.116 0.141 0.141 0.155 0.154
AIC 268.412 263.907 261.990 262.426 260.443
1) #FHT 1%KHE, *4T 5% KHE, T 10%KETHETHDLZ L &2nd, 7o, [ N ZEEET,
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7 S5 y =] il

t&k2 IERF
FED T
v FETIL KHBAZEHOATTY
)5 ODIGEE
&)

a  (t ;ng ! ET )L
910> FDI £ D %5z fifL . 2 =
e oREBER) -0.056 $REuz 1%;5(//;12 ET L4 =
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