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ABSTRACT

There is no lack of studies on housing demand using Taiwanese data. Most studies, however,
focus on housing expenditure and tenure choice. Less attention has been paid to the analysis of
the demand for housing space. Furthermore, most existing studies tend to be based on conditional
mean regressions while conditional distribution investigations are fairly limited. This study
employs household survey micro data to discuss the housing space demand behavior of Taiwanese
households over the period from 1985 to 2005. By accounting for income and price endogeneities
and tenure choice selectivity, the regression results suggest that per capita housing space demand
is significantly determined by income, the housing price, household size and location attributes.
The marginal effects of the covariates estimated from the quantile regression demonstrate the
existence of heterogeneities across the conditional distribution as well as the process of economic
development. By applying quantile regression to the demand for housing space, this study provides
complementary evidence on the housing demand literature and derives insightful policy suggestions.
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Borsch-Supan et al.(2001) - Case et al.(2005)F1Engelhardt(1996)5 3 B e fH & LT S5 B i
IR EEFE R HE SRS RS EEENE R - nJLUE R 2R SN
Tk UuR - Migw L BHAEEEZ 2RI R - HEEE B M SR KE
RS B - = B HEE 5 LR RSB - MR EESEE — Rk
Z:[Chen et al.(2007) = Lin(1993)#5 (i H {8 FL(F FHAHES 5B {E EL B AR R BIAR KT Ry 1/100 - S HI
TR 1/300F]1/500,2 ]« ARAYFHE L S 15 18 HRH (2 A9 e FH A U@ (B & A AR/ NS
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73 KRty el ek HEEER LERIEAFG - R BB ERS L AR FRHHE A
H#% o WRLECHE AR EEEE - aTaE R TR K BB R4 -
AW LURE 8 4% (hedonic price) lABIULEHETERS - BREBSEATT

Inrent,= by + b, G+ €, 7 =1, 2, . F, oo %)

PR 1nrent, 2R 7 | WHBEYE B - RS ECHEES PRI RZHEH) -
FPREAE -~ EEHEE ~ 25 - BgCREEE—M - 2= WEAE - AL ER2FE
) ~ EREEOH R2ER) ~ 46 ~ JEEN R2EH) - ke ~ skEd > e~ A
e S B I (CRER RS Ry 25 1) - ef2iRA2 T - RIF B AL S HAS SRANFT 2R — - = {5 Ry Bk
[ %% PR A IR T A AR R A AE0.6 DL | > KB Ehl s il i - itis Rt AR
EATEIIERT -

TEPERI MR T - 19854E B R RAVETERK LM P RAVK6.6% 5 20054FAY# 24
FE > B EE 2 4% o SE (R T RES L S8 PR R PRSI P R AR B R M RS R
MEEF KRR FR S o (@A B EA R w2 - S 285 - Al6e
R S AR Y B O 5 BEAH R - SR ERUR % I P 248 - s R K B E R - SRS
SR NE REREE - ST ESE R e - — A ER R - B2 Rk
PR RS - FR T B LR I 50% 2562% o ZBE AR ELSA T HI 1 7% 2228% ; WS4 A
WS E AR - HAEEOt R ERR14%2E22% - GAtmGEE L@ e ER
EERH A - B FERCRWER o PRI E S — S BORER IR ARG L - PEf S B A
F SRR - #0522 SE LA - Staiger & Stock(1994)f5 HiAY55 T H A B
TEAMTEE R AR AR E TR A IR -

i 2 B A1 5 — PR Bl B AR > AR R (S A e SR K B R o Rl ot B R AU
SEATE

In R,= oy + ayyperm Y,"" +oyoperm Y +ay,price + B X;+ X7+ Aoy S €447

S R S P PP RSURPPSPPR (6)

Hdro InR, @R FIEAVEIENEEE > EE02rEME - ¢ @8EHE - WMREAH
T /KHESE T SR B - ECEFTS 95 R =10 PRI = (perm Y )RR
(permY" ") —55} » BIGHERAR 1 3FHSR P (2F DS ML 2R EET) - AEmEFER
FITC 5 5 8 (price) VE S B EERVL S KB EFE B E LT % > B A,
Fortl - HARARHRR 2 8 Wi B A B i r - AR PRI - FREE
#HRF ~ BALHER T - DUk B MR E (inverse Mill’s ratio) v Kz o * o FEMHAEETHfH
TR B BUE R BRIR -
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xK- (FEEETERKNBEHEE

SRR TEFR
PR

HEASGEEPY | R ERmRRR S e AR BE
iR gl

IR E AT () | AT E =N - Rm 13095 F=1 > HEx=0
IR E AT | IR ATSAEET=CTEEE - R 13%R
HEINE (R | 254
BERE | HEE R P S EE R T =l E
HEHRFHE | P A S
FREF#: | KPR (FPHiSREE) £k
#m | MRER TR F=1 > HEx=0
SRR | 25
Gk | fAEIEmIERF=1 » HEz=0
HAth | 25/
FaEeIE | FHEEE R logith A fh E SR B inverse Mill’s ratio
FESIESE T | FHBEEER ot AU {3 3K B inverse Mill’s ratioSV- /754

28 1A 75 K R B (6) A B B A AU ) e B A B r) &I Alinverse MIll’s ratio— K JH
v o AR RIS RO Ny RE o s Bl ER AR R AR #E Buchinsky (1998) 4% - & Hinverse
Mill’s ratiof—KIE v FISE 538 7 ° 5 22 K Garcia et al.(2001) ° {3280, Flo, B HfE E KA FT
1S5 > o B EM G - AR HEXIEET 2B E - SRR 2R E R e
ERAHIL > 2 AEke E HA R F » T — (R g R e e B B BB BRSO » AN A
152 o3 Bl ER R im e P 3 2 Ot S — 2 R Rl o o0 Bic W& ] -

AT RAVAEET - ERI 2R —FE BN A S B R 2 I - 97075 R A S 1 2
(Hansen et al., 1998; Tiwari & Parikh, 1997) - {fE:1 EH iy - fHEBEEEAIR I F 2 H T KK
BIF(6)ZH—E  BR T S EGE E - FFENEE - RPFBEIE R - FREE ~ xR
KBz g - FTFEIAREE BB (identification) - FHEEZEERAINELEAT ¢

Own,= ¢, + ¢, perm Y"" + ¢, perm Y" " + ¢ price + 9' X;+ E' X i+ Tiv oo, @)

Hrp R MOWn BHE =1 - RUB-O0f CR g - MR ¢ BB R - 0
FFEA LI  FRAERE « BRG] - o BBEE - DlogitR 52 K(7)
FRRLESEEE - FEHEST 7 Ay I ASU(ORI LR Y -

PR (DI HE AT %= AT AT R AR - e
FIMTREOSE E  {ELR P TR {3 5 P RO B B R R I - B
PR R I - F1E1995E L RIRAIL « RFMBIA - B RERTEEHHA
W% - SRR | IR R PR IR R IR - PR R —
SURIT - R A R | O8SERFRIBE R R S (AR 2 B0 B E 1A - 199545
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2 BT AR5 R BRI, + 2005 E IS DUAEE - 19854 (b ISy ¢ R
AR (0 E R PRSI © RSN RRER R 2 — (IR
BRAEHE— (RIFIE » WIERRR AR RO ) (S T A2 AT ARG » DRI R (Hayashi, 1995) -
ESRAE SRR - R AR SRR TR, » B AR L -

o~ EEAETER

“EEENFEmETE KRR RRAIINR = — 2 =2 = RPEEE—ITMET
HEREEEE > FEKFEREARERESEAE - BREAAMRECE. HEFRIZE0.91E 4 &)1
=AY AL E(EE0.251[ ~ Z50.5EFIEE0. 754 /3 &) + EE0.5{E > 2 AT B o AR =R AR Y
PRem R BTSSR o BR T BN o MBS R A 2 AT L - B
— B L EHER = — B = S RABEUEEER - AT ~ B L N ER KRS
SRR A R BUIE P HEY | - BRI RR B0 - 1) Z I AR /i
B - A2 T T oK pR U R AR BB BRI - MG BRI A F RS R 2 S B EaE (R
feeF o B AT R [ E B DU BRI B PRI/ S A S B F £41.96
EIEAE A HERE - SRR L TN IS%EREER - [/ i R It R A 43 Sl R R A5 T > 1R
BB B o3 BB B R A B - Bl & R r RE R B0y & B B o Bl BRI AR E TR
B fEZ S dh bRy Ik SR FEERY N O5S%EHEE R » 2BKoenker & Hallock(2001) « 4]
oy e B (S R W A el oy T B L > BSOS 5T S R e 2 o B IR EE S R
T G ST R R o B AR T DA » R BRI R R G o B T Ry -

TR TE U LR AT A R AR S R BUE N A 2 E MR B R B R F - Hem R
BIETEAC R B AR 4 H1E2.05 ~ 2.8 1F13. 72[@E B B8 5 4> BRIy E e IE 25
RS 1985 AR EA R EMIMER0.7152.86 » 20055 21£2.49%54.77 - A%
BRI BRGIR & - #MEE R RIRIN VR LT R B T KA RO %
K o A EEIE AR ST R > BRI ERIGR A R E I EEE M e A R e
(BB0.4f[E 53 )M A8 - FEP 80/ e () B ) M - 2BUMET R 2R - KF %
KPR RA Bony AL > RS AA DS M Sl 3 o T T R P S BRI »
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K=Z— RFEEEEREK @ 19BEERE N BB » REWFAE1985F

OLS ql0 q25 q50 q75 q90
TR IH 2.051% 0.711 1.560 % 2357 2.694 % 2.859%
(0.049) (0.102) (0.079) (0.071) (0.087) (0.117)
SR B TS (E) 0.291 * 0.408 0.315% 0.248 0.237 % 0.198 *
(0.015) (0.036) (0.024) (0.021) (0.028) (0.038)
SR B TS () 0.139% 0.180 % 0.143 0.125% 0.134 % 0.087
(0.011) (0.025) (0.019) (0.016) (0.019) (0.025)
B E Rl (A 0.085 * 0.172% 0.119% 0.060 * 0.048 0.059 %
(0.006) (0.014) (0.009) (0.006) (0.009) (0.011)
HEE PRI -0.712% -0.659* -0.740 % -0.769 * -0.753 % -0.723 %
(0.009) (0.017) (0.013) (0.010) (0.013) (0.018)
FRF 0.004 * 0.005 * 0.004 * 0.004 * 0.004 * 0.005 *
(0.000) (0.001) (0.001) (0.000) (0.001) (0.001)
R -0.201 * -0.304 -0.238 % -0.179 % -0.187 % -0.142 %
(0.012) (0.019) (0.017) (0.015) (0.021) (0.025)
=g -0.190* -0.236* -0.134x -0.123 % -0.176 % -0.269 %
(0.015) (0.034) (0.020) (0.012) (0.020) (0.044)
AR IE 0.227* 0.463 * 0.320% 0.191 % 0.141* -0.016*
(0.025) (0.105) (0.075) (0.056) (0.073) (0.097)
AEEIES T -0.119% -0.058* 0.008 * 0.043 0.139%

(0.095) (0.056) (0.043) (0.053) (0.075)

Adj-R*/Pseudo-R’ 0.604 0.197 0.231 0.249 0.255 0.265

St B R fliEt 2 RUTHERS - *FORHIRMIEAES %o /K HELL EERZE -
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K== RFEEEEREK @ 9BEERED BB - REWFAE19955F

OLS ql0 q25 q50 q75 q90
TR IH 2.805* 1.491 % 2.288% 3.022% 3.643 % 4.081 *
(0.055) (0.080) (0.065) (0.068) (0.112) (0.106)
SR H TS (5) 0.255% 0.334 % 0.306* 0.269 0.258 % 0.214%
(0.019) (0.036) (0.020) (0.021) (0.031) (0.028)
SBTR H TS () 0.137 % 0.151 % 0.158 % 0.145 % 0.134 % 0.109 %
(0.014) (0.019) (0.016) (0.012) (0.017) (0.020)
B E Rl (A 0.023 * 0.093 * 0.043 * 0.000 * -0.038 % -0.053
(0.006) (0.008) (0.008) (0.007) (0.009) (0.014)
HEE PRI -0.715% -0.641 * -0.727 * -0.743 * -0.761 -0.796
(0.009) (0.020) (0.013) (0.014) (0.017) (0.021)
FRF 0.004 0.004 * 0.004 * 0.003 * 0.004 * 0.004 *
(0.000) (0.001) (0.000) (0.000) (0.001) (0.001)
R -0.192 % -0.259 % -0.232% -0.226 % -0.168 % -0.099
(0.012) (0.023) (0.019) (0.017) (0.020) (0.021)
=g -0.230 % -0.206* -0.140 % -0.178* -0.262 % -0.315%
(0.014) (0.028) (0.013) (0.013) (0.023) (0.034)
FHEEIH 0.276% 0.873 % 0.669 0.448 0.306 % 0.176 %
(0.037) (0.169) (0.087) (0.070) (0.103) (0.118)
AEEIES T -0.750 % -0.451 * -0.174% -0.043 0.005 *
(0.236) (0.120) (0.066) (0.096) (0.128)
Adj-R*/Pseudo-R* 0.412 0.183 0.222 0.246 0.272 0.298

St RSB T R fliEt 2 RUTHERS - *FORMIRMIEAEIS %o /K HELL EERZE -
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K== REEEEREK @ 19BEERE DB » REWFHE20055F

OLS ql0 q25 q50 q75 q90
RERIE 3.721 % 2.490 % 3.194x 4.044 % 4.555% 4.774%
(0.056) (0.089) (0.074) (0.086) (0.106) (0.093)
SR B TS (E) 0.279 % 0.348 0.329 % 0.323 % 0.240 0.229 %
(0.023) (0.038) (0.032) (0.024) (0.031) (0.042)
EHRE S (F) 0.158 % 0.153x 0.160x* 0.203 * 0.138x 0.119%
(0.016) (0.023) (0.021) (0.022) (0.021) (0.030)
B E Rl (A -0.060 * 0.008 * -0.038* -0.099 * -0.113 % -0.110%
(0.006) (0.008) (0.007) (0.009) (0.010) (0.009)
HEE PRI -0.781* -0.744 % -0.777 * -0.801 * -0.828 -0.842 %
(0.009) (0.018) (0.013) (0.012) (0.008) (0.015)
FRF 0.003 * 0.003 * 0.003 * 0.003 * 0.003 * 0.004 *
(0.000) (0.001) (0.001) (0.001) (0.001) (0.001)
R -0.041 * -0.108 -0.115% -0.061 * -0.020 % 0.002 *
(0.016) (0.027) (0.033) (0.026) (0.017) (0.021)
=g -0.313* -0.325% -0.233 % -0.253 % -0.298 -0.354 %
(0.016) (0.028) (0.019) (0.018) (0.023) (0.028)
AR IE 0.260 = 0.878* 0.687 * 0.445 * 0.400 * 0.347 %
(0.058) (0.188) (0.168) (0.114) (0.163) (0.190)
AEEIES T -0.985 % -0.482 % -0.207 -0.371% -0.401 *
(0.270) (0.282) (0.165) (0.237) (0.249)

Adj-R*/Pseudo-R* 0.438 0.198 0.231 0.261 0.298 0.315

St RSB T R fliEt 2 RUTHERS - *FORMIRMIEAEIS %o /K HELL EERZE -

Intercept

000 1.00 2.00 3.00 4.00

sect3
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0.00 0.05 0.10 0.15 0.20 0.25

Fitted values
10 0.15 020

0.00 005 0.

) size
0-0.65-0.60-0.55
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hd_age
000 000 001 001 001

urban
0.40 -0.30 -0.20 -0.10 0.00
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taipei

-0.350.30:0.250.20-0

20 0.40 0.60 0.80

ratio
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040 -0.20 0.00 020 0.40

Bte— HEXFEETEREFERIE

BERfGET B BEEER (LT IR » 1085
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YA E T RR © P EIE R 10%EAEHEN0.9% » RRCRE hEREETAZRE - B2
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o R mREBENEEZI > BEIN—AE AR AT MR AN EEE B E
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F R B A T KRB R A3 Ry 1 BRI T RITERE P RARER I - I
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BRI - 1985 B AL B EIEIL T/ 9% » 2005455 K F531% o AR5 B &
feleh > 19854E AT Bl /e W R 72 545 24% K 27% - i B2 12% » 20055 73 Bio g e 722
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sl Y (E B AR R 2 e - HEPROEWE © 8 > SIbiskim s S rE
B AR/ MR/ b E A S 1220 > [ESEEBOR T E BAAYER © SRR E—X
HANEJ5 I - AR 2 HGEHEEE - KME S AR B =T Ry - DA 2T
A% > A RETS A RAY(unbiased) i E TG R ©

HELR = B = =R/ PIF AR - R — 20U = ET/AARIFE0.9-0.5) ~ /2
FEELrP {7 85(0.9-0.5) ~ thi B EH FE(0.5-0.1) » DU A mafE Py 32 84(0.75-0.25) . FEIE S 7 &
(inter-quantile)fgE  FEEIMEHHEREUR - B TP REERZIN - HErpEaRis 25 %
HIEs > B REN - IR RKAEE e — Bt = ASEBREME T KA GBI & R E
FAOR - [ -

KUz — RFEEEEERK » BRBERRTE » KERSZHE1985F

9-.1 9-5 5-1 75-25
A 2.148 % 0.502 1.646% 1.134%
(0.121) (0.087) (0.083) (0.088)
Fat NI (=) -0.209 -0.050 -0.160 % -0.078 *
(0.037) (0.031) (0.031) (0.022)
SRR B PR (h) -0.093 * -0.038* -0.055 % -0.010
(0.027) (0.018) (0.024) (0.014)
B i -0.114* -0.001 -0.113% -0.072%
(0.014) (0.010) (0.012) (0.010)
HYE I -0.064 * 0.045 * -0.110% -0.013
(0.024) (0.016) (0.014) (0.020)
FEF# 0.000 0.001 -0.001 0.000
(0.001) (0.001) (0.001) (0.001)
R 0.162% 0.037 0.125% 0.052
(0.022) (0.018) (0.024) (0.019)
=g -0.033 -0.146 0.113% -0.042 *
(0.034) (0.033) (0.027) (0.017)
FaaIE -0.479 -0.207 -0.272 % -0.179 %
(0.133) (0.078) (0.069) (0.050)
FHHEIESE S 0.258 % 0.131% 0.127 0.101 *
(0.113) (0.062) (0.049) (0.032)

Adj-R*/Pseudo-R’ 0.265 0.265 0.249 0.255
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®KUZ = FEEEEET K » BABERRTE - KERSZHAE1995F

9-.1 9-5 5-1 75-25
iR TH 2.589 % 1.058 % 1.531 % 1.354%
(0.139) (0.103) (0.094) (0.074)
SR H TS (E) -0.120% -0.055 -0.065 -0.048
(0.043) (0.033) (0.040) (0.036)
SO BT () -0.043 % -0.036* -0.007 -0.024
(0.028) (0.022) (0.027) (0.026)
o ERC e -0.146 -0.052 -0.093 * -0.080 *
(0.012) (0.014) (0.009) (0.008)
FAL L=l -0.155% -0.053 % -0.102% -0.034 %
(0.022) (0.018) (0.022) (0.010)
PR 0.000 0.001 -0.001 0.000
(0.001) (0.001) (0.001) (0.001)
#RTH 0.161* 0.127* 0.033 0.064 *
(0.025) (0.020) (0.027) (0.018)
=g i -0.109 * -0.138% 0.029 -0.123 %
(0.045) (0.026) (0.025) (0.020)
AT -0.697 * -0.272 % -0.425 % -0.363*
(0.207) (0.104) (0.171) (0.095)
AREEIEN 0.755 % 0.179 0.576% 0.408 *
(0.307) (0.103) (0.216) (0.094)

Adj-R*/Pseudo-R* 0.298 0.298 0.246 0.272




24 (FEEH

it

®KUZ= XFEEEEET K » BABERRTE - KERZHAE20055F

9-.1 9-5 5-1 75-25
iR TH 2.284% 0.730% 1.554% 1.361 %
(0.139) (0.149) (0.119) (0.084)
SR H TR () -0.118% -0.094 * -0.024 -0.089 *
(0.037) (0.044) (0.044) (0.027)
SO BT () -0.034 -0.084* 0.050 -0.022
(0.028) (0.030) (0.031) (0.016)
5 BN R E -0.118% -0.011 -0.107 % -0.075%
(0.014) (0.014) (0.012) (0.008)
FAL =il -0.099 * -0.042 % -0.057 * -0.052 %
(0.019) (0.014) (0.024) (0.015)
FRTE 0.001 0.000 0.000 -0.001
(0.001) (0.001) (0.001) (0.001)
#RTH 0.110% 0.063 % 0.047 0.095 *
(0.031) (0.029) (0.038) (0.027)
=g i -0.030 -0.102 % 0.072 % -0.065 *
(0.027) (0.039) (0.035) (0.026)
AT -0.530* -0.098 -0.433 % -0.287
(0.201) (0.230) (0.220) (0.174)
AREEIEN 0.584 -0.194 0.779 * 0.110
(0.289) (0.257) (0.353) (0.263)
Adj-R*/Pseudo-R* 0.315 0.315 0.261 0.298

AHFFEER I 1985 2005 IR A B SCRAEE R - B GE R A EB T Ky
b - FEIEBRIF TR - SR P AP I S IR AR BT 0 - 43P th S Rk -
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B ST A 3 BB - AE75 B8P 1o B P (B A A PG PRI RH B M 2 1% - AP ge = 830
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PR A
fiZR— KRPIEEMEMEE  KEWZRAE  KFE
1985 1995 2005
fiEt28 iR fEE2E SRR R EEE

PP EREFEH 0.026 0.001 * 0.025 0.001 * 0.027 0.001
TP EBEFH 0.019 0.001 = 0.021 0.001 * 0.030 0.001 *
PR 0.051 0.003 * 0.048 0.002 * 0.025 0.002 *
FRERYT -0.060 0.003*  -0.059 0.002%  -0.033 0.002 *
PR 0.073 0.021 = 0.141 0.019 = 0.130 0.016+
TP RERZEM
HHRLLBI -0.218 0.022%  -0.240 0.019%  -0.218 0.017 %
G AL LS 0.181 0.026 * 0.169 0.023 * 0.119 0.021 *
o Ee=in 0.123 0.018* 0.156 0.017 * 0.143 0.016 *
BCEAEAE R 2511
PR AERM 0.104 0.011 % 0.123 0.011 % 0.263 0.013 %
FRBARLERITR2EH
#rti 0.164 0.009 * 0.121 0.009 = 0.130 0.012*
ARl B Ry 22511
=p 0.176 0.013* 0.215 0.012 % 0.345 0.013 *
FEEdbiif2E
BRI 11.414 0.058%  12.141 0.059%  12.483 0.060 *
Adj-R? 0.333 0.431 0.509
EZN 12,727 12,256 11,929

#H ¢ RORRIRRARE RIS % /KIELL FREE -



SR EEEERTEREE | BEEOTBE 2 33

fiiZR— BERFEEERSEHREMEE  REWZHAE  KFE

1985 1995 2005

a2 R (R0 EEEE 5ErSl EEE
PR -0.066 0.027%  -0.009 0.022 0.040 0.018 %
TP RR2EM
FRF -0.001 0.001 -0.002 0.001%  -0.004 0.001 =
ey 0.000 0.001 0.000 0.000 -0.001 0.000
ML -0.008 0.000%  -0.009 0.000%  -0.009 0.000
— -2.089 0.054%  -2.220 0.035%  -2.382 0.035*
"y -1.336 0.051%  -1.367 0.028*  -1.459 0.024 *
VRS TR -0.626 0.049%  -0.622 0.027%  -0.779 0.023 *
Ay VWS =5
#Bi 0.579 0.024 * 0.503 0.026 * 0.622 0.046 *
A 0.185 0.023 = 0.175 0.025 * 0.281 0.046 *
SN R 22 B
HfEE -0.209 0.027%  -0.144 0.032*%  -0.222 0.036 *
BrHFEEE2EM
=p|¢ 0.713 0.041 = 0.631 0.038 * 0.969 0.035 =
i 0.327 0.044 * 0.322 0.041 * 0.229 0.035 *
B[ 0.324 0.035 % 0.375 0.034 * 0.312 0.031 %
HhER 0.154 0.034 * 0.142 0.034 * 0.134 0.031 %
FA D 0.070 0.033%  0.078 0.032%  -0.003 0.029
AL S R 2B
R 8.972 0.078+  9.912 0.065*  10.092 0.073 *
Adj-R? 0.6033 0.6329 0.6659
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1985 1995 2005
HER =1 fHE=0 a2 R fRE2R EER HEFSM EMEE
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FRFER 0.081 0.003 * 0.047 0.003 * 0.048 0.004 *
#Bi -2.700 0.097+  -1.134 0.087+  -1.431 0.151 %
A RS R 22
=Pl -1.775 0.099*  -0.393 0.086*  -0.668 0.113
FEEIbTTR2EH
HRrte ABEHI 0.377 0.189 * 0.448 0.169 * 0.478 0.187 %
P RHBEFH -0.226 0.011 % 0.107 0.010* 0.119 0.012*
e -4.093 0.126%  -0.111 0.107 * 0.094 0.114
BB NFAER T R2E 1
I LEB 0.551 0.161%  -0.720 0.123%  -0.278 0.128 %
BRI 1.001 0.415%  -0.929 0.425%  -0.013 0.486
Pseudo R? 0.355 0.079 0.070
EZN 14,870 13,688 12,891
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