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z4 -1 -4 -1 0 -3

o0o00ooooooOoo(@uuooooooog)

sl

s2

s3

s4

s5

goon

0.372

0.344

0.170

0.114

0.000

10




02 000000000

goooog

gooo

gooo

AlIC

BIC

AIC

BIC

0o NOoO ok WN

866.8
638.6
464.6
476.6
486.0
498.0
509.9

447.7
341.4
262.3
276.1
288.6
302.4
316.2

792.8
535.2
231.0
236.8
259.7
266.5
281.8

417.3
298.9
157.2
170.5
192.4
206.2
224.3

11




03 0000000000 0ooooooooo

aooo
00 ooooo
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x1 -4.756 *** |_5457 *** |_2771 % |-1.451 *** |-0.541 ***
(1.42) (0.85) (0.58) (0.42) (0.04)
X2 1.154 *=* | 1,011 ** |-1.008 *** | 1.344 ** | (0.111 ***
(0.34) (0.21) (0.25) (0.28) (0.03)
x3 2.031 x| 2874 | 2613 ** |-0.707 ** | 0.265 ***
(0.57) (0.52) (0.56) (0.18) (0.04)
x4 2951 ** 10926 *** | 1.838 *** | 1411 ** | 0.210 ***
(0.88) (0.19) (0.42) (0.35) (0.03)
x5 -0.836 *** | 2812 *** |-0.980 *** |-0.666 *** | 0.019
(0.26) (0.43) (0.22) (0.22) (0.03)
oooo 0.345 ** | 0.305 ** | 0.218 ** | 0.131 *** | 0.000
(0.05) (0.05) (0.04) (0.04) (0.00)
gooooo
ooooo
oo
sl s2 s3 s4 s5
x1 0.244 0.543 0.229 0.549 3.459
X2 0.154 0.011 -0.008 -0.656 ** |-2.889 ***
X3 0.031 -0.126 -0.387 0.293 -0.735  ***
x4 -0.049 0.074 -0.162 -0.589 * 1.210  ***
x5 0.164 -0.188 0.020 0.334 -0.981  ***
oooo |-0.027 -0.039 0.048 0.017 0.000

00o0oo0oo0oD 100000000000000000000000O
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sl s2 s3 s4 s5
x1 [-4.805 ** |-5505 *** |-1439 ** |_3787 *** |-2,153 **
(1.73) (0.89) (0.41) (0.89) (1.14)
X2 1.148 ** | 1.024 *** | 1,343 *** |-1.451 —-0.659
(0.41) (0.22) (0.28) (0.81) (0.63)
x3 2.054 ¥ | 29007 ** |-0.710 ** | 3,522 ** | 2053 **
(0.69) (0.54) (0.18) (0.98) (0.81)
x4 2,974 ** 10,934 *** | 1402 ** | 2378 ** | 1502 **
(1.06) (0.19) (0.35) (0.67) (0.75)
x5 [-0.838 *** | 2841 *** |-0.668 *** |-1.051 *** |-1.088 *
(0.312) (0.45) (0.22) (0.40) (0.49)
gooooo
ogoooo
oo
sl s2 s3 s4 s5
x1 0.195 0.495 1.561 *** |-1.787 ** 1.847
X2 0.148 0.024 2.343 *** |-3.451 *** |-3.659 ***
X3 0.054 -0.093 -3.710 ** | 4522 ** | 1053
x4 |-0.026 0.066 -0.598 * 0.378 2.502
x5 0.162 -0.159 0.332 -0.051 -2.088  ***
goooooooa
ooooo
oo
sl s2 s3 s4 s5
z1 8.559 *** | 3.079 5.053 0.000 2.414
(2.42) (2.40) (2.41) (0.00) (3.26)
z2 |-3.928 ** 1.715 -3.798 ** 0.000 0.686
(1.52) (1.46) (1.51) (0.00) (2.16)
z3 |(-3.047 ** 0.426 -2.757 ** 0.000 -1.424
(1.04) (0.97) (0.93) (0.00) (1.312)
z4 |-0.301 -3.608 ** | 1990 *** | 0.000 —-0.399
(0.81) (0.73) (0.68) (0.00) (1.14)
ooooon
ooooo
oo
sl s2 s3 s4 s5
z1 5,559 ** 4.079 * 7.053 ** | 0.000 2.414
z2 |-2.928 * -1.285 -5.798 ** | 0.000 -1.314
z3 |-2.047 ** |-1574 -3.757 ** | 0.000 -2.424 *
z4 0.699 0.392 2990 ** | 0.000 2.601 **
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05 00oooooooood

oooo
00 ooooo
sl s2 s3 s4 s5
X2 0.243 ** | 0.185 ** |-0.364 *** | 0.926 *** | 0.205 ***
(0.02) (0.02) (0.04) (0.13) (0.05)
x3 0.427 ** | 0527 ** | 0.943 ** |-0.487 ** | 0.489 ***
(0.02) (0.03) (0.05) (0.06) (0.06)
x4 0.620 *** |-0.170 ** | 0.663 ** | 0.972 ** | (0.387 ***
(0.02) (0.02) (0.03) (0.12) (0.05)
x5 [-0.176 ** | 0.515 *** |-0.354 ** |-0.459 *** | 0.035
(0.02) (0.02) (0.04) (0.10) (0.05)
oooad
ooooo
oo
sl s2 s3 s4 s5
X2 0.239 ** | 0.186 ** | 0.933 ** 1-0.383 -0.306
(0.02) (0.02) (0.13) (0.22) (0.23)
X3 0.428 *** | 0.528 ** |-0.493 ** | 0,930 *** | 0.954 ***
(0.02) (0.03) (0.06) (0.18) (0.24)
x4 0.619 ** |-0.170 ** | 0.974 ** | 0.628 ** | 0.698 ***
(0.02) (0.02) (0.12) (0.10) (0.13)
x5 [-0.175 ** | 0.516 *** |-0.464 *** |-0.278 *** |-0.505 *
(0.02) (0.02) (0.10) (0.10) (0.21)
ooooooooooa
ooooo
oo
sl s2 s3 s4 s5
X2 0.043 * 0.019 -0.030 -0.074 —0.545  ***
X3 0.027 * 0.027 -0.057 0.013 0.239 ***
x4 0.020 -0.003 -0.003 -0.028 0.637 ***
x5 0.024 0.015 -0.020 0.041 —0.215  ***
ooooooooooa
00 ooooo
sl s2 s3 s4 s5
X2 0.039 0.019 1.267 *** |-1.383 *** |-1.056 ***
x3 0.028 * 0.028 -1.493 ** | 1430 *** | 0.704 ***
x4 0.019 -0.003 0.308 *** |-0.372 ** | 0.948 ***
x5 0.025 0.016 -0.131 0.222 ** |-0.755  ***

doooOooolooocO0oOoUUOoDOoUOoOoUOOOOoUOoOoo
¥ OOODO00OO0O®»ooUoOooo*x» Q1000000000000 0
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06 00000ODDOO0ODOODOO0DOODOODOOOO

d0o00 oooo oooo
oooo WTP | 0000 | 000000000 WTP
0.200 50.3% | 47.8% 52.5% 20.1% | 48.4%
0.200 0400 77.4% | 76.1% 74.0% 20.0% | 68.8%
0400 95.8% | 92.1% 85.3% 36.8% | 81.6%
oo 65.2% | 62.8% 63.0% 24.1% | 58.8%

000000000 l100000000o000o0o0o0o
200000000000000000000000
00000000000000D0 200000000000000000000000O00O
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