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=70 g ”;;:;;7 = FE7n b D;;:;//f I = FETR
BRI ZE R Hehiif 2 T coHE Hehdiik Bl co HEK
HImERE S5 0 Hsh Rz L psADE) Hr L psAoE ) ML ALY B L Hrbdh B L Hrsh Rz L
(1a) (1b) (2a) (2b) (3a) (3b) (4a) (4b) (5a) (5b) (6a) (6b)
20214 1H o 4Efi 67.030 66.630 0.131%** 0.058* 0.066*** 0.045%** 33.130 33.23 0.001 -0.008 0.014** -0.006
[4.13] [4.2] (0.034) (0.031) (0.008) (0.017) [4.110] [4.110] (0.017) 0.017) (0.006) (0.011)
65 F 43 — 0.700 0.660 -0.027 0.159 0.418*** 0.255
[0.46] [0.47] (0.267) (0.270) (0.075) (0.159)
R (k= 1) 0.520 0.570 -0.364** -0.489*** -0.057 -0.263%*+ 0.500 0.51 0.190 0.010 0.114** 0.017
X1 [0.5] [0.49] (0.165) (0.176) (0.044) (0.099) [0.500] [0.500] (0.141) (0.151) (0.052) (0.096)
B HERIRR <) 0.800 0.710 0.267 0.595%** 0.133** 0.308*** 0.410 0.32 -0.091 0.288 -0.040 0.123
- [0.4] [0.45] (0.181) (0.200) (0.056) (0.119) [0.490] [0.470] (0.174) (0.182) (0.061) (0.110)
f7i A HR 1.690 1.570 -0.145%* -0.087 -0.021 -0.053 2.270 2.19 0.128** -0.014 0.009 -0.029
[1.11] [1.15] (0.069) (0.073) (0.019) (0.041) [1.420] [1.370] (0.058) (0.060) (0.019) (0.036)
651 LA o 0.600 0.530 0.326** -0.188 0.077 -0.060 0.250 0.29 -0.098 0.029 -0.003 0.005
e [0.49] [0.5] (0.165) (0.185) (0.047) (0.105) [0.430] [0.450] (0.179) (0.185) (0.067) (0.118)
BT 14.230 14.070 0.093** 0.001 0.039*** -0.009 14.780 14.39 0.127%** 0.044 0.054*** 0.043**
[2.06] [2.06] (0.038) (0.040) (0.010) (0.023) [2.080] [2.200] (0.032) (0.034) (0.013) (0.022)
IR (1D 520.760 462.310 0.001* 0.0004 0.0002*** 0.0003* 563.440 532.91 0.001* 0.0003 0.0002*** 0.0003*
[339.3] [303.94] (0.0003) (0.0003) (0.0001) (0.0001) [305.000]  [302.090] (0.0003) (0.0003) (0.0001) (0.0001)
FPRR L X 1 — 0.160 0.190 -0.358** -0.099 -0.096* -0.156 0.170 0.24 -0.014 0.039 0.002 -0.057
[0.37] [0.39] (0.181) (0.190) (0.052) (0.105) [0.380] [0.430] (0.172) (0.165) (0.065) (0.106)
FHiiip 0 21— 0.180 0.130 -0.125 -0.056 -0.071 -0.092 0.030 0.04 1.518%* 0.457 0.208 0.335
[0.39] [0.33] (0.195) (0.226) (0.050) (0.124) [0.170] [0.190] (0.730) (0.370) (0.133) (0.208)
AvInzyy 0.600 0.260 1.350%** 1.250%** 0.420%** 0.719%** 0.340 0.35 0.744*** 0.971%** 0.406*** 0.533***
PERLE 5 or Wit B Y [0.49] [0.44] (0.160) (0.199) (0.040) (0.090) [0.470] [0.480] (0.150) (0.200) (0.050) (0.103)
THIDIY 5 & 3.510 3.540 0.317%** 0.205* 0.073*** 0.140%* 3.250 3.21 0.355%** 0.097 0.129%** 0.072
[0.71] [0.68] (0.099) (0.112) (0.028) (0.064) [0.750] [0.740] (0.090) (0.095) (0.032) (0.060)
3~5® 0.400 0.400 -1.652 1.780 1.026%** 1.476* 0.400 0.4 -3.139* -1.286 -1.888%** -0.995
- R [0.05] [0.05] (1.334) (1.580) (0.368) (0.873) [0.050] [0.050] (1.633) (1.808) (0.616) (1.175)
6~8A D 0.680 0.680 -0.537 -0.677 -1.506"** -0.144 0.680 0.68 -0.042 1.824 -0.735 1.061
777 v ik [0.04] [0.04] (1.826) (1.933) (0.481) (1.065) [0.040] [0.040] (1.853) (2.072) (0.682) (1.328)
IHD 0.190 0.19 -1.339 -2.582 -2.830%** -2.705*
777 v i [0.040] [0.040] (1.992) (2.245) (0.741) (1.493)
5 D SRR 27.840 24.320 0.002 0.009%** -0.0003 0.004** 33.490 30.88 0.003 0.003 0.002* 0.003*
e fE [26.16] [26.56] (0.003) (0.003) (0.001) (0.002) [26.900]  [28.790] (0.002) (0.002) (0.001) (0.002)
gy 202110 5.100 4.790 0.093 0.022 0.023 0.006 5.040 45 0.196*** 0.031 0.082%** 0.021
yprz  [ERTETH [1.17) [1.45] (0.059) (0.055) (0.017) (0.032) [1.320] [1.580] (0.049) (0.046) (0.020) (0.031)
T 5 [20214E1H 0.720 0.660 -0.154 -0.034 -0.045 -0.062 1.050 1.08 -0.006 0.044 0.058** 0.044
L ShATE) [0.62] [0.62] (0.129) (0.142) (0.034) (0.076) [0.900] [1.100] (0.087) (0.076) (0.029) (0.046)
S m R 2.420 2.110 0.223*** 0.067 0.066*** 0.084** 2.620 2.25 0.093* 0.167*** 0.025 0.098***
S [1.34] [1.35] (0.061) (0.065) 0.015) (0.035) [1.380] [1.450] (0.054) (0.054) (0.019) (0.034)
BURF, BEERR 1.930 1.620 0.437%** 0.522%** 0.049 0.286*** 1.790 1.47 0.152 0.029 0.070* 0.040
s E~DfFHDFfE [0.55] [0.62] (0.129) (0.130) (0.036) (0.069) [0.600] [0.680] (0.112) (0.108) (0.040) (0.068)
Attt 2.070 2.030 -0.030 -0.064 -0.011 -0.004 1.700 1.58 -0.187*** 0.009 -0.056%* 0.021
[0.93] [0.99] (0.079) (0.077) (0.022) (0.044) [1.040] [1.070] (0.065) (0.068) (0.023) (0.042)
HEH 2.270 2.230 -0.116 -0.018 -0.001 -0.030 2.280 2.23 -0.047 -0.185* -0.024 -0.117*
[0.62] [0.64] (0.116) (0.120) (0.031) (0.067) [0.660] [0.710] (0.103) (0.103) (0.037) (0.065)
[ELIES 2.110 1.820 0.054 0.213** 0.018 0.142%** 2.290 2.08 -0.059 0.269*** -0.037 0.154***
1T BRI [0.79] [0.87] (0.092) (0.090) (0.025) (0.052) [0.910] [0.950] (0.075) (0.078) (0.027) (0.050)
HREE | 4.510 4.500 0.059 -0.185* -0.004 -0.092* 3.300 3.17 -0.073 0.025 -0.053* -0.002
[0.74] [0.81] (0.096) (0.103) (0.026) (0.053) [0.910] [1.000] (0.080) (0.078) (0.028) (0.049)
Eopb 5.510 5.720 0.055 0.076* 0.022** 0.051%* 5.150 5.29 0.033 -0.036 -0.003 -0.024
[2.11] [2.08] (0.038) (0.039) (0.010) (0.022) [2.120] [2.120] (0.035) (0.036) (0.012) (0.023)
JEHE I LA 2.110 2.150 -0.118%* -0.006 -0.035%* -0.018 1.910 2.03 -0.068 -0.029 -0.030* -0.020
[1.34] [1.38] (0.053) (0.054) (0.014) (0.031) [1.390] [1.470] (0.048) (0.047) (0.017) (0.030)
Jolodmetid 6.440 6.460 0.029 0.010 0.004 0.004 6.260 6.24 0.040 -0.046 -0.007 -0.034
[2.22] [2.34] (0.036) (0.036) (0.009) (0.021) [2.360] [2.360] (0.033) (0.036) (0.012) (0.023)
-10.218***  -5.752%* -1.579 -1.651
TERTH
(2.588) (2.623) (1.439) (1.496)
[EhES 3,286 988 3,286 988 3,286 988 2,238 1,019 2,238 1,019 2,238 1,019
PERREL 0.230 0.194 0.121 0.121
R EE -741.998 -563.248 | -13,810.360  -3,131.991 -823.2 -639.1 -9,937.5 -3,224.1

i p*<0.1; p**<0.05; p***<0.01, [[I3FRiE(RE - O3 mHEaE.




