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@7 5 5 DR

I N T TATHAH L, WillAZLHE TH 5 Subrogation Ratei,t+ BNEEINTAHAMZ R LT
W5, ZAuE, SIERIEEZFIH L TWAERRIEHRIEE . EHAREHS ORAMFPHEFEN
ERoT0nHZ 2R LTEY, ERRIEHESDEINAAT— REIFLTND, —H,
a1 VYA T ATH D LWL Th 2 NLAFRDHIEME 2 FH 3 513 SR Emic
HDEMIRNTE, FBREEHEDOE T NAAT— RREAEL TN EERLTND,

@ /s R
# 5-1 HIERFEDORNL AR A AT 0L 5347
(1) (2) (3) (4)
FIERIEDRLIFEER
1 F& 2% 3F& 4 Fi&
FIERIEE 3.70858%%x  1.31819 -2.30719%  —2.03734
(1. 33618) (1.76361)  (1.38210) (1. 37370)
REEFIRAE (BX%) 1.72267 -10. 72799  -18.65893%* —1.51366

(8.98033) (10.14501)  (7.43761)  (5.73595)
—eXHi-Y ORIAEEES (B

) 0.24985%«  —0.00001  0.00001 -0. 00000
(0. 10527) (0.00005)  (0.00004) (0. 00004)
BERRROEE 0.51807 2. 24158 2. 71099% -3. 406893
(1. 82857) (2.10357)  (1.55068) (1. 50029)
F4I— Yes Yes Yes Yes
RIHEEESH R Yes Yes Yes Yes
Observations 156 156 156 156
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Number of {RiEWIE 52 52 52 52
R-squared 0.23 0.15 0.21 0.18
Standard errors in parentheses
* significant at 10%; ** significant at b5%; *¥* significant at 1%
# 52 TR TOMRMAPEEE AT/ R8T
) (6) @) (8)
TRTCOREFFE
1E#% 2F% 3ER 4 F1%
FIERILEIS 3.08745 0.04492 -4.48117 4.09267
(5.84925) (6.82770)  (7.61011) (9.34806)
RELFI AE(EFER) 21.59883 4461183%  47.08745% 49.70483
(20.33124) (23.71792)  (25.81392)  (31.13115)
—EXH-YORIMEBRZE=(EA
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(0.00047) (0.00049)  (0.00049) (0.00052)
BIBRRROEE -9.26408 -13.12760  1.68222 -7.63771
(7.75873) (8.69402)  (9.23693) (10.56175)
FAZ— Yes Yes Yes Yes
RIGZEEESR Yes Yes Yes Yes
Observations 520 520 468 416
Number of {REEHE 52 52 52 52
R-squared 0.03 0.03 0.03 0.02

Standard errors in parentheses
* significant at 10%; ** significant at 5%; *** significant at 1%

HER [ Z2HWTHON LIERERA RO 5-1, % 52 ThH D, F£ 5-1(HIERIEORAL
FER) DL 1 Fik L 2 FER DT ERFERIS DREN T T A TH Y | 3HFER L 4 FRB~
AFTATHD, £ LT, MAAINC 1R 1%KETHETH Y, 3HFRD 10%KETHE
Thd, ZHUE, FREAKHEND 1 FRICFINCT 7 40 ST 5 600, RiEAH -
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NTORALIFER) T 1HFR L 288, 4 FRVTERIERS OREN T T ATHY | 3
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@ /3Tt A
# 5-3 Recovery & 72 /8K LT — X 54T

(9) (10) (11)
BV E
14514 PR 3F&
FIERILEE -14.70826 20.55341% 2.56121
(10.98336) (10.64102) (3.15812)
RELFIAE(RER) -31.65718 -155.52777%455.16150%

(71.10837) (68.89201) (31.19052)
—1EH-Y ORIMEHRXS(EHH) 0.10628 -1.57595 -0.17070
(0.98375) (0.95308)  (0.36489)

BIERRBROEE -3.37770  -1.09814  -0.99658
(14.62648) (14.17059) (3.83071)
KA FiFE 0.32860 -2.40801%  1.55333%k
(1.48296) (1.43674) (0.53559)
HlEREEF R 0.64507 2.79553%kx —1.36337%
(0.94813) (0.91858)  (0.59358)
FHI — Yes Yes Yes
RGBTSR Yes Yes Yes
Observations 156 156 104
Number of code 52 52 52
R-squared 0.05 0.18 0.27

Standard errors in parentheses

* significant at 10% ; ** significant at 5% ; **k significant at 1%
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