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ABSTRACT

Contrast to parent company’s stand-alone financial statements, which only disclose
parent company’s own liability, consolidated financial statements sum up the liabilities
of parent company and subsidiary. This research examines the relationship between
subsidiary’s liability and parent company’s financial risk, market value, and systematic
risk to find whether the parent company controls the financing activity of subsidiary,
and whether the subsidiary’s debt hasthe meaning of liability as parent company’s debt.
The purpose is to realize the information value of consolidated financial statements,

prepared on the point of economic entity.

First, if the parent company’s financial risk (by capital structure, short-term debt
resolution and profit) is higher, andsgiven that™financial instruments take the legal

——

individual as an deCision unit, whether: tf}g%;ssibility of using the subsidiary company

to get a loan s higher. In View“ df 391 hsF};lmple companies, from=2000 to 2006, the

empirical results of correlation af'le i”egression analysis demonstrate that the subsidiary’s
debt is related to the parent company. financial,risk measures. The implication is that:
the financing decision of subsidiary teflects the enterprise overall goal. In this situation,

the disclosures of consolidated financial statements conform to the complete picture of

the enterprise financing situation.

Next, if the investor considers the subsidiary as an independent individual, then the
subsidiary’s debt would not be considered in the parent’s stock price; otherwise if the
subsidiary is regarded as part of the enterprise, then the subsidiary’s debt will be valued
like the debt of parent company. In view of 227 sample companies, from 2001 to 2006,
by implementing Ohlson valuation model, the findings are: (1) the Subsidiaries’ debt is

negatively associated with the narket value of parent company. Besides, the valuation



coefficient of subsidiary’s debt is statistically insignificantly different that of parent’s
debt; (2) 2005 consolidation scope change does not decrease the relevance of

subsidiary’s debt.

Third, on the discussion of the leverage risk meaning of subsidiary’s debt, by using
the theoretical model constructed on the enterprise systematic risk, the research
examines the significance of the subsidiary’s debt on the systematic risk, and compares
it to that of the parent’s debt. The sample consists of three groups of 906, 728 and 576
observations, according to the estimatien periods-of accounting systematic risk of 32, 40
and 48 seasons, from 2000 t02006. The empiricél results shew that: (1) By Vuong tests,
the consolidated debt, including subsidiary’s debt, has mere explanatery power than the
parent’s debt on the“systematic risk of ‘parent’s; (2) The 2005,expansion of the scope of

consolidated financial statements do'es_.‘;ilot reduce the information relevance of

| | %

L |

subsidiary’s debt.

These findings imply that frorﬁ tile point'of view! of investors, thé debt of subsidiary
and the debt of parent-are botil the liabilities o% consolidatéd entity. Furthermore,
consolidated financial statemeﬁts, prepared on the basi[s of substantial control power,
could fully present the financial condition of the-economic entity and enhances the

transparency of financial information. The research might provide some evidence to the

fully consolidation principles of International Accounting Standards (IAS) .

Keywords : Consolidated entity, Parent company, Subsidiary, Consolidated financial

statements, Substantive control power
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Rk E R LR B EE s 3 £
S Debt Pooled 2,737 0.15 0.07 0.18
2000 391 0.11 0.05 0.16
2001 391 0.11 0.05 0.16
2002 391 0.12 0.06 0.16
2003 391 0.13 0.07 0.17
2004 391 0.15 0.09 0.18
2005 391 0.17 0.09 0.21
2006 391 0.17 0.10 0.18
S _SDebt Pooled 2,737 0.06 0.13

2000 . 0.04 0.12

2001 0.11

0.12

0.13

0.14

0.16

0.15

P_GLiab 0.14
0.12

0.14

0.13

0.14

0.13

0.15

0.17

P Liab 0.55
0.48

= 68 0.41

2002 391 0.70 0.60 0.41

2003 391 0.73 0.62 0.41

2004 391 0.79 0.68 0.49

2005 391 0.75 0.63 0.52

2006 391 0.78 0.70 0.61

P _SDebt Pooled 2,737 0.30 0.23 0.30
2000 391 0.31 0.25 0.29

2001 391 0.32 0.24 0.31

2002 391 0.31 0.21 0.34

2003 391 0.30 0.22 0.30

2004 391 0.31 0.24 0.29

2005 391 0.28 0.23 0.30

2006 391 0.30 0.22 0.31
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2000
2001
2002
2003
2004
2005
2006

Ln_Assets Pooled
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2001
2002
2003
2004
2005
2006

S Debt

S SDebt

P _GLiab

P _Liab

P_SDebt

P Ol

Ln_Assets

2,737
391
391
391
391
391
391
391

0.05
0.06
0.05
0.05
0.05
0.05
0.04
0.06
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0.04
0.05
0.04
0.04
0.04
0.05
0.04
0.04

0.06
0.07
0.06
0.06
0.06
0.06
0.06
0.05

1.23
1.28
1.24
1.20
1.18
1.19
1.23
1.28
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P_SDebt 0.32 0.32 0.16 0.47 1.00
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0.14 0.19 0.16 53 1.00
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P Liab
P_SDebt

P oI
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S SDebt
P_GLiab
P_Liab
P_SDebt

P OI
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0.25
-0.24
0.35
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0.89
0.61
0.21
0.32
-0.26
0.40

0.27
-0.23
0.22

1.00
0.55
0.24
0.36
-0.27
0.29

S _Debt
S SDebt
P_GLiab
P_Liab
P_SDebt
P oI

Ln_Assets

0.11
-0.12
0.29

1.00
0.20
0.13
-0.13
0.31

0.42
-0.24
0.06

1.00
0.37
-0.23
0.05
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-0.41
0.02

1.00
-0.41
-0.01

1.00
-0.06

1.00
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1.00

1.00
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206 KEPEHF IO FHA 2N &

Panel A : B # (n=1,362)

5 1] & T sk A 3 B+ B L
MVE 0.24 1.77 1.47 11.39 .13
BV 0.68 1.05 1.04 1.85 0.07
P Asset 0.77 1.36 1.30 6.56 0.35
C Asset 0.85 1.62 1.50 7.94 0.64
P Debt 0.00 0.34 0.26 3.55 0.35
S Debt -0.09 0.17 0.07 3.89 0.27
MI 0.00 0.05 0.01 1.00 0.12
AEARN -0.15 0.02 0.00 0.58 0.10
Panel B : 2004 & % (n=908) ol [,-"[-."'f.'f' .'f't_i.{m e

¥ wl i
MVE 0.24"
BV ."',
P Asset 'u:é'77
C Asset .{E: 6&91‘ .
P Debt fa
S Debt S 006
MI -'-—-:; 0.00
AEARN . -u3
Panel C : 2005 & (n=45

i ""-_l s
MVE ok
BV -r:i.e,77_; “"*
P Asset ‘h:.b‘;_'&l,_ % .
C Asset 085« A "‘-'1 65 T 17,945 .
P Debt 0.00'5-:_;-.7 '""-'"foﬂfi'?" 0:&3._ A _f}?l ' 0.37
S Debt 009 N }21 0.10 = 06 0.30
M1 0.00 074 ¢, If.a .90? 1 0.99 0.14
AEARN -0.15 0.02 ) 0.43 0.09
MVE DOMET i (2R B/ TN LR b E)
BV DAL RS i;;' i (4 SPRAEEER fE/ TR LB R B E)
P_Asset : 42\:’?@_ ([ FPRA—F 0P FELGFYTILAEL RS E)
C_Asset tEFTA ([& ?‘é_—rvAggﬁi FUTRAREEG § E)
P Debt DA NP EA (4 2P B/ A E R )
S Debt DFNPEE ([64 %?x—# PR ENEEEURE S LN )
Mi DO BN (BRI /TR AR )
AEARN DB P ([EE Y EIPE1206%F 2 PR EF R B B/ T I EE R E)
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27 MEL (FAAAMGE): 329§ FE2 270D &

B MVE BV P Asset C Asset P _Debt S Debt MI AEARN
% & (n=1,362)
MVE 1.00
BV 0.55 1.00
P_Asset -0.17 0.03 1.00
C Asset -0.02 0.11 0.85 1.00
P_Debt -0.09 0.01 0.98 0.63 1.00
S_Debt -0.10 -0.02 0.21 0.75 0.17 1.00
MI 0.02 0.01 0.07 0.49 0.04 0.47 1.00
AEARN 0.75 0.65 -0.16 0.01 -0.06 -0.05 -0.01 1.00
2004 7 (n=908)
MVE 1.00
BV 0.59
P Asset -0.12
C Asset -0.01
P _Debt —0 12 06
S Debt &ﬁg}
MI 0.05
AEARN i 67 4 1.00
2005 15 (n=454)
MVE
BV
P_Asset
C Asset
P _Debt
S Debt
MI
AEARN 1.00
MVE
BV
P_Asset % e
C_Asset RN ;§_ _;g N A 5?—% iR Tan
P Debt AP EE ( {1 /:%v mgﬁ, E & .’g)
S Debt F P ([8 @";}‘ 1} B )
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Panel A:dcit et — B, 2 w38 5 32 % (n=906)

R e S S S WL B ') B
B, 0.99 1.03 0.22 2.01 0.34
By 0.60 0.53 0.02 1.71 0.39
Dp/S 0.39 0.36 0.00 1.45 0.29
Dy/S 0.19 0.12 0.00 0.98 0.18

Panel B:gcit 303 — B, 2. w38 5 40 £ (n=728)

ik ] B
B, 0.31
By 0.41
Dp/S 0.33
Dy/S 0.14

Panel C:#cif |+ su3t

R o] iE
B, 0.27
By 0.41
Dp/S 0.29
Dy/S 0.18
B,
By
Dp/S
DyS
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Panel A: B, 2. 3+ 5 32 £ (n=906)
L g S B, By Dp/S Dy/S
B, 1.00
B, 0.28 1.00
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Dy/S 0.18 -0.07 0.37 1.00
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210 329 HHES 27 M 4 RN s A 4

Panel A : #* 2 7 § €@ % (P Liab) A &

A B2 ERE P Liab S Debt S SDebt P _GLiab
1 109 0.15 0.02 0.01 0.00
2 110 0.21 0.02 0.01 0.00
3 110 0.27 0.02 0.01 0.01
4 109 0.30 0.05 0.03 0.02
5 110 0.34 0.05 0.03 0.00
6 109 0.38 0.05 0.03 0.03
7 110 0.42 0.04 0.03 0.02
8 109 s 0.04 0.04 0.03
9 1o gl I-ﬁ”ﬁ'?”'g Lo 'T"“ 0.03 0.02
10 0.03
11 0.04
12 0.03
13 i ; : , 0.07
14 j 0. 07 0.06
15 iS5 S5 09l 3 ( ' ~ 0,06
16 0.03
17 0.05
1 8. © 0.05
19 0.08
20 0.07
21 0.08
22 0.04
23 0.06
24 0.04
25 0.05
&3
. -—';r.r,-i '-;Js.'-
Panel B : 4p B 23k LALES _]l_;. Firay S AT =0
Fdp b ik ) 0.89 0.92 0.81
(P &) <.00 <.00 <.00
P_Liab PALPRHE (FPPHATRLES)
S Debt FoPEEN (FOPEE/APEAES)
S_SDebt FafmfEiEse (FafmPEi/A 20 R Es)
P GLiab @ # 22 @%@EfF (227 F@28F fF/4 270l s)
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211 3 2P HiER 20 HFa 4 dp ik A4

Panel A : 32 = 722l i v (P _SDebt) 4 e

R BEEBE P SDebt S Debt S _SDebt P_GLiab
1 109 0.00 0.00 0.00 0.00
2 109 0.00 0.01 0.01 0.00
3 110 0.00 0.00 0.00 0.00
4 109 0.01 0.01 0.00 0.00
5 110 0.02 0.02 0.01 0.00
6 109 0.04 0.05 0.04 0.03
7 110 0.07 0.02 0.02 0.00
8 110 0.09 0.02 0.02 0.01
9 0.04 0.02
10 0.02
11 0.05
12 0.06
13 0.05

0.05
0.06

A 21
vE
Panel B : 4p B %
Faaph ik i A ;
(P ig) <.00 <.00 <.00

P_SDebt ArPEPEE (2 27BN EHR/A DPEFTA)
S_Debt FAPEEN (TP BRI RKEL)

S SDebt IAPEPEHY (TP DB 2P RAES)

P GLiab : #*27®EL G (227 F@2 &G f /4 2P mLf#E)
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Panel A : 3% 2= 2§ £241w (P_OI) » &

R BEERE P OI S Debt S _SDebt P_GLiab
1 110 -0.07 0.08 0.07 0.05
2 109 -0.03 0.09 0.07 0.03
3 110 -0.01 0.10 0.09 0.06
4 109 0.00 0.13 0.10 0.06
5 110 0.00 0.11 0.08 0.06
6 110 0.01 0.09 0.08 0.09
7 110 0.02 0.10 0.07 0.07
8 110 0.02 0.09 0.08 0.08
9 109 0.09 0.09
10 0.05 0.04
11 0.11
12 0.06
13 0.03

0.03

L 2L
v F

Panel B : 4p B 23k

55 ik e A - -0.85 -0.81
(P ig) <.00 <.00 <.00

P oI DALPHEEA (2P Y EEA 2P TFTARE)
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213 F 2P B EA 2P Mk G M2 A T

2006 390
S_Debt, =oy+ Y oY+ oi,+o,Ln_ Assets, + B P_ Liab, (11)
1=2001 i=1 -

+pB,P_SDebt, + B,P_OI, +¢,

Panel 3 42

L 3

(391 =2 7)
FAR RS S ¥ S White t f&
Ln_Assets 0.075 9.23 sk

P45 B ' 4p 1
P _Liab

P _SDebt
P oI

c*4 L L
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14 F2Pmlp ot R 2P Ak G4 RN B A e

2006 390
S_SDebt, =ay+ Y oY+ Y o, +o,Ln_ Assets, + B P_ Liab, (12)
1=2001 i=1 -

+B,P_SDebt, + B,P_OI, +¢,

Panel 3 42

> ab

A (391 > @)

EN IR ¥ White t &
Ln_Assets 0.061 8.15 *xx
Mk & 4p 1R

P_Liab

P _SDebt

P oI

c*imi 10%&%51 L
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215 A 2@ R 8 o P Ak e dp R S A 4T

2006 390
P_GLiab, =ay+ Y oY, + Y aji; +aLn_ Assets, + P _Liab, (13)
1=2001 i=1 -

+pB,P_SDebt, + B,P_OI, +¢,

Panel 3 42

g’

(391 =2 7)
FAR RS S ¥ S White t f&
Ln_Assets 0.067 9,13 sk

sk % 4

P Liab
P _SDebt
P OI
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(-)* 27 me (O fupt)

AP AR R Aok 16 977 o B ¥ FATERIG (PanelA) ¢ o 7
2 Adj R i s (A EFERFEF) 5 0455 (04292 0.513); w84 @4
HEDBFFHR2L GO BF D BEHS 5 069 (t1E=3035) A& 2
R 5 049 3 076 (tEH#F & 7.70 1 18.51) s %24 277 (Barthet

al., 1999 ; Bell et al., 2002 ) — & ; fe 3% R BBV 2 Gk RE f 3 AT
] u.-'"[_.-‘l Lﬁ%ﬁ{(‘ﬂ
@—%@ﬁﬁwmﬁ%&wﬁ«kﬁﬁéﬁ& 16)

e

+siey

0.896 (0.890 1%9&3)
& <Ir
51.46) 4\&&.;!\7 .«

| _— !'-"_I

;@ﬁﬁ@&ﬁuﬂﬂ) 4

S AT 2 T AP Asst B4 2 P 5
l'|--|.| I =
P_Debt & 7 » 3= i R RS (4 R 2
-— —l,r" . ! el I
HigE bt’&;‘wkt’&%-& *~ 1.23 (t &=
|'-|‘_ o
2595)> @ & = ’“‘35 -?%F‘D_g_ k. 7 (t &=-18.38)"
'I ""'n. 7_ "1.I - ':-E '|-'I :_a
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_l-j " = 1%!- :l"l'."_'
gk 3 é}EIqTASDebfgﬁ:i}ﬁ%% ﬁ*?ﬁ?ﬂ""‘ BEIGf e o MEE R A

M3 E-031(tHERE-320); »FHF A2 GETIBLE I_E'_(_%;’E]E’ -0.16 2 -0.29 »
' 2002 £ 2003 ARSI TR FRE ) FILHEFT AP T AP R
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%16 # 2 PR A5 2

Panel A : B # 2 4358 B H-3)

2006
AEARN, =@, + >’ aY+Zaz +@BV,,_ +@AEARN, _ + (2-1a)

1=2002 Jj=1

) BV AEARN s
ER LS S Adj R
% #e t & Tl t e
Pooled 1,362 -0.03 3.16%%% 0.69 30.35%x 0.455
2001 227 -0.03 -4 84k 0.49 7.70%%% 0.443
2002 227 -0.01 96% 0. 60 11.68%*%* 0.441
: L_E

2003 227 0.00 _ 745 0.513
2004 227 0.429
2005 227 0.448
2006 227

G N

Panel B : = #3 ']-'*'-.f

MVE, = o, + G5
'?'I‘ (2-1b)
+a,S =
, S_Debt .
R fAE D AR
7 i 3 e 3 fﬁ’!-ﬁ{“-_-' l"g.f_
Jif" 1 ‘_L'I'.'_
Pooled 1362 e ) .qizo*** 0.896
2001 27 N8 ! . . 098 #4023 @37 0.895
ol By o K -
2002 227 ;;97'19 L7 0.921
2003 227 _. -0.1:‘_6!'5,'? -158 0.923
s 3 1
2004 227 1.42 %***“ ,_;.-"1 44ra;_1-13 91 *** 4 ""b, 26 -2.85%kx 0.916
-l_ﬂ- 'E' 7 |
2005 227 138 26838, 1. 5::4"._.-13 68%%k L1 j*ﬁ*:ﬂ!ﬁ 022 -2.10%* 0.890
2006 227 152 29.24%%* ""'-li'l 8.02:424. 029 -3.13%¥* 0.905
a BIE (g ap)~ ERZE A EEFRPHL JHEP'L“L’M‘ °
LR S S &
MVE DONAED B (2 PR B/ TR LA R §E)
BV DORAEEEG B E (PR A SRR B/ TR SRR )
P_Asset PARPFA([FAPTA-R2PFEL FYTORABESES K@)
P Debt PALPHA (2P HR/ TR RS §E)
AEARN DR EA ([ ET R0 2P AR RG B RTINS RS )
S Debt AP HE ([LHBE—2 2P BRI RS §E)

c*& niE 10%BE ¥ K > ¥ 4 7 & SR F KB > L nE %k F LB
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L3 2P 8ELE R o RiET BMmL

d R R (82001 X 2006 £33 6 # ) SHRAREANERF LT T

278 4
_’? PR

ﬂ\\-

S f oA 179757 o B¥ ZARTERI Y 0 B2 2 A AR s E
A (AERAPF) 5 0455 (0442 3 0.524); #H B ¥ Foh2 tillcw BB ¥
Lo BEREAL 0.69 (t .B—3124_3 pfﬁw B S 049 1 077 (t @4
FlAa 772 % 18.37) 4—%33&—1; ’Ei (Baril-eta-} 59;9-9,Belletal 2002) - ik ;
iy —.I_E N
B iﬂ—ﬁﬁ; N s E B A L
Nl |
} f 1 VR
’%ﬁ-‘i]“ ' i 7%-;0.894(0.891
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|
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& o
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A2 BRI P 136 1162 (t @4 F16-685 1-1447)« Flpt » £ FASA 2 P

Bz GRS BIEH > v ip i o
EEH B 23 X7 B S Debt Pl 5 27 2. A EE H s o, 0 BB

EHAY > BB L-142 (tE=-1594) C; & EH A2 G ] —‘ﬁ % 2001 &
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AR P AP Debt 2. i o, o FIM 0 FERBFRT O F AT HHRER O F
VED EE G e 2 M (<0 ) £ U 2P AP Debt 2. ko, 25 2 F
3 S Debt 2_ ¥ o, ot i Wald Test 2. p° 338 (p ) Bo7 @ IBE R AL
2081 (0.37)3 @ A4 & f& k304 % 2001 & 2 2°=2.33 (p & =0.13) 45 10
962 BEF Kok Hap P st R (p ) A3 0.05 2 1.09 (0.30 £ 0.82) #4ES

I BRG AP 2 ZEE FI 0 FHlA T o A 078 o P A RHA o7 R
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%17 &EBW> e

Panel A @ B ¥ 2 477 R3]

2006
AEARN, =@y + Y aY+Zaz +wBV,_ +®,AEARN, _ +&] (2-2a)
1=2002
) N BV AEARN o
ER A Adj R
% #ic tiE % #ic t i
B 1,362 0.01 2.05%+ 0.69 31.24%%* 0.455
2001 227 -0.03 4,55 0.49 7,725 0.442
2002 227 -0.02 2.40%* 0.60 11.78#%x 0.444
2003 227 -0.00 -0.54 17.67#%* 0.519
2004 227 0.01 2,43*#"[ -ﬁ%‘%{ Lr /e lj 0.448
2005 227 -0.00 .I. “'F 0.62 —i;-ls 3’7* -ts 0.449
2006 227 0. 011 ] allil 90***_ ._,_-.. 0.69 '_'15 4w “;L_ri) .524
o ST,
Panel B © 3*i inll :g"-r ){’ ;‘{ "-'--II
2005 “_I-! -f'.':l
L e
MVE, =, + g, 455‘5;__' - TS
et : Wald Test
ci :%_ERZ o, #a,
: )  7CD)
B 1,362 1.28"&.49':** -1. ‘-1A42 10“4'1(;1'45.*‘;.:.894 0.81(0.37)
2001 227 135 1442+ HI6NS. 20.90 -3.00%** -137 2. m‘m LS. 5}.*{** 0.897  2.33(0.13)
2002 227 155 ﬁﬁ **if-x -1 -1.69 20.74 1. 91‘1"23 22°4%% 0919 0.40(0.53)
2003 227 157 30% 1‘;1 54 -!.14&?,*‘-/3 ,.864 2;;3'17*** 0.930  0.05(0.82)
2004 227 1.40 29. 27*”3"'-1 4“5\. ﬁo***ﬂ;ﬁg& -10.65%*** --1:,21 -3. li* * 642 24 63*** 0.916  1.09(0.30)
2005 227 1.34 25.92%** 1l$'1I o3, 90***"':}'65 -10107*** E@i'z -1 47 &64 20.98*** 0.898  0.66(0.42)
2006 227 1.43 27.39%*%* -1.62 {bh_fl -9.26%** d:}ﬁ-.'-h * 8.16 16.32*%*%* 0.891  0.19(0.67)
a BIE (g 0p)~ # R 2 A ERREEL s
b H FHTk
MVE DORET B (2T RS B/ TR E G )
BV DR dEEEG t} B (ORA L RS B/ TR EEER )
C_Asset DEHTA ([FHRFTA-EHFELFYTHRAEL RS )
P Debt PALPEE (AP B/ TR AR )
S Debt DA PEK ([AHEER -2 P ERYT RS EG §E)
MI DS HRAE (BRI /T LR E R )
AEARN DRN A ([EE Y EIP 20 AR E R G G B/ TR AR E RS § )

c ¥ T it 10%AF F ok > *HE T iE S%MEF R 0 L T E 1% F K
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%018 2005 EwiEF AP E A PR @M Kok

Panel A @ B ¥ 2 477 R3]

AEARN, _w0+2az +wBV,,_ +®AEARN, _ + (2-3a)
BV AEARN
RS 3
% B tiE % tiE
1,362 -0.01 -4 51 0.66 28.87*%**
Adj R>=0.427

Panel B : 3= #-34)

20
MVE, =0, +Y ai, +o,C _

j=1

+ 7S _Debtl,

1,362 1.02 28.62

Adj R*=0.907

Wald Test @, # @, *

a B3 (0 a)) s A%
B S
MVE
BV
C Asset
P Debt
S Debt
S Debtl
MI Dot (OB E/ TR LB G B
AEARN D RFEe ([ﬂé%?t*"?éfﬁf’“‘}i'f'-lzy*’i“ TR EEG BTN AR e )

c*& mE 10%EF KB ¥ 4 d SUAF KR > L nd 1% F LR
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SPFERE L BRI ANEF R BRI F A 190 3 D P
AP o B R SRR G2 Gl () i 430 0.143(0.109) 3 0.153
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219 iR B EA A (Vuong # %)

Panel A : # = & 4f 4% v* #°7]

2006
log[ﬂth] o, + Z aY+Z +ﬁllog[1+(DP/S)it]

122001 (3-3a)

+ 5, log[ﬂU,it:I TE 4
% A #c ¥zt @ (Whitet )
Adj R’

(B, w3#r) B B,
n=906 (32 %) 0.153  (3.45%%%) 0.127  (2.37*%) 0.812
n=728 (40 %) 0.143  (3.06%%) 0.797
n=567 (48 ¥ ) 0.145 0.749

atest
A

(B, B3¥)
'-

n=906 (32%) . 0. ) | 0137 (2898 0820|251
| ol
n=728 (40%) .0, ; 0124 (2.49% 03[;'6"7" 2. 13
™ | r
0.110 (1.89% 174

n=567 (48 ¥ )

a BiEo, ~ERZ AE

b LA

B, R r‘*ﬁ::

By : ﬁ*ﬁ%&h“ﬁffi«.ﬁt

Dp/S Do o P A (A ’251’&’-:15;;/ B MU,Q[:ET—& )
Dy/S AP BE (3P THE /L ERRE B)

C ¥ iE 10%BE K8 » %43 7 ik 5%BEF R > PR T aE 1%BE ok
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17
Bru=a+ 2 i+ BBy +Bo(D, [S), +By(D,[S), + K (D, [S), +&, (3-6)

¥k it 2t @ (Whitet &) Test = f, #
B Adj R’
(B &v)  p A, A, % Z (p-value)
n=906 (32 %) 0.213 0.142 0.189 0.084
0.845 0.89 (0.35)
(7.02%%%) (3.27%%%) (3.68%*+) (1.05)
n=728 (40 %) 0.180 0.133 0.162 0.061
0.817 0.53 (0.47)
(6.47%%%) (2.89%%*) (2.74%%%) (0.58)
n=567 (48 £)  0.178 0,043
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