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ul A -/ vl & oY 0.1389 | 0.1763 | 0.2403 | 0.2562 | 0.1117 | 0.1074
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=24 483 527 525 528 546 538
<E 2> 7% TAZF

AR 1t FFAA} =ReIbde S3Ek Ak
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d 4 H-A 0.0969 0.0776 0.6521 0.0740 0
Al Ul -4 0.0698 0.1653 1 0 0
dgAA 0.1630 0.1135 0.6479 0.1424 0
& NS 7HE (%) 8.24 34.22 456.57 2.39 -79.29
71938 () 31.78 1.526 102 33 2
E/AFY 0.1057 0.1815 0.9959 0.0219 0
AFLAF 5= 0.0534 0.0651 0.5426 0.0314 0.0001
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4 0.0206 0.1359 1.4960 0.0239 -0.9940
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-2 A 0.5337 0.2007 0.9992 0.5348 0.0432
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AR (1.60) (1.44) (-0.10) (-0.22) (1.24) (-0.49) (1.68)+ (-0.03)
L 0.088 0.091 0.081 0.083 0.093 0.085 0.091 0.083
S = (5.82xx | (5.96)wwx | (5.46)mx | (558w | (6.100wx | (5.69)wwx | (5.98)wex | (5.62)wwx
S 0.045 0.041 0.044 0.041 0.043 0.042
e (2.46)x (2.26)%x (2.44 )5+ (227 | (2.35)*x (2.33)%*
B H] 0.087 0.087 0.109 0.109 0.090 0.112 0.085 0.107
AR (12.08)sx | (12.04)wex | (149D | (14.85)wx | (12.32)x | (15.25)wx | (11.84)wx | (14.71 )%
Sk 0.057 0.058 0.049 0.050 0.065 0.056 0.058 0.051
(5.54)wxx | (5.64)msx | (4.89)wwx | (4.97)kxx | (6.26)w0 | (5.520xx | (5.65)wwk | (5,00)%x
A 2t 0.029 0.028 0.026 0.025 0.028 0.026
= (7.36)0xx | (7.12x | (6.78)wxx | (6.58)wwx (7.32)x5 | (B.74)%xx
Selw -0.006 -0.006 -0.009 -0.009 -0.003 -0.006 -0.006 -0.009
HT (-5.56)5x | (=5.11)wxx | (=7.84)wsx | (=7.4D)xxx | (-2.33)%x | (=5.31)#x | (-5.18)wxx | (=7.50)x%x%
Sl -0.005 0.041 -0.004 0.034 -0.006 -0.006 -0.005 -0.004
HL0 (-1.47) | (267 | (-1.28) (2.24)%x | (-2.04)%= | (-1.80)% (-1.55) (-1.37)
232 -0.008 -0.006
ik (=3.02)% (-2.55)%
P ERSE 0.006 0.008 0.005 0.007 0.006 0.005 0.008 0.007
=Te /e (1.75)% (2.25)%x (1.47) (1.89)« (1.51) (1.24) (2.11)%x (1.83)«
P ET -21.379 | -21.411 -22.568 -21.518
=T (=7.93)w5x | (=7.95)wx (-8.30)##x (=7.97 )
A2 -0.086 -0.086 -0.090 -0.086
T (=13.82)x | (=13.73)wx (~14.35)s (-13.85)sx
o1 =198 -0.018 -0.019 -0.015 -0.016 -0.016 -0.014 -0.016 -0.014
== (=3.87)sx | (=4.16)wwx | (=3.33)sx | (=3.57)wex | (=3.59)ssx | (=3.05)wex | (=3.60)wx | (=3.06)wx
= m99 -0.004 -0.006 -0.008 -0.009 -0.003 -0.007 -0.004 -0.007
v (-0.98) (-1.33) (-1.88)x | (=217 | (-0.76) (-1.71)= (-0.84) (-1.74)%
=100 -0.006 -0.008 -0.008 -0.009 -0.006 -0.007 -0.006 -0.007
e (-1.54) (-1.87)% | (-1.85)% | (-2.12)# | (~1.46) (-1.78)% (-1.41) (-1.72)%
=101 -0.013 -0.014 -0.013 -0.014 -0.013 -0.013 -0.013 -0.013
- (=3.22)xx | (=3.51)wxx | (=3.28)wxx | (=3.52)wx | (=3.21)xx | (=3.27)#x | (=3.06)wxx | (=3.12)wwx
A =02 -0.006 -0.006 -0.005 -0.006 -0.005 -0.005 -0.005 -0.005
e (-1.38) (-1.51) (-1.29) (-1.41) (-1.32) (-1.23) (-1.29) (-1.20)
Pt 44.54 43.62 50.33 49.14 43.41 49.67 45.66 51.63
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
AFE9E | AT AT | AFL4T | A5 AF | 45T YT | A 9F | A5S YT | A5 dE
gulgde | gugle | guide | grides | gridde | deids | drige | duisle
adj R? 0.337 0.339 0.366 0.367 0.325 0.356 0.336 0.365
A= 2824 2824 2824 2824 2824 2824 2824 2824




<X 4-1> poolingAt&2& o] &3 JLFA AAH2 JARAZETG (AE71HY FH)

FEWEE AHEE JUPARSE YRR FALE Sk FE/AFNDS CFE

7l )/ A3,

AL )

o) - 1,

B AR A

2~ (e}
TS

ﬁg—rxﬁl

G0l o)/ AR, HIATFEALE
AFANE (BFLAFER)/FAL, FAANS B AA/FAL,
ARAZDE A, FA S SR/ FA
£ log(FHAAFAD, 71 ADP L

e —v

AR O 5 sFoL
1og{1+<oﬁﬂ03_£ A, e
LYY F/FRA, &

v 27 SRR, £ W8S 2t wm
%

QA+ A=
o)

FEA-GFRATET
HI5E20

uH ol4+

FE/E AL,

(g ol e}+ 7rhgzu+
EEAD/FAL, YT

F /43

of wg 24|

AgrelH, &35 kel Fhe t{kﬁ UFERAITE, #, s @ sl ZF2F 10%, 5% 2 1% A gEFo) A Go3hs
BRE,
W SA41 | sz | 943 | AA4e | A445 | a4
NEAE 0.063 0.062 0.071 0.069 0.063 0.072
g/ A< (B3 80)wes | (3 1d)wss | (3710wex | (3630w | (32000 | (3,75
J 0.026 0.040 0.020 0.033 0.032 0.013
e (0.53) (0.83) 0.42) 0.72) (0.75) (0.32)
. 0.177 0.174 0171 0.168 0.176 0.172
AR e Ak (G.93)sxs | (5.85psx | (5.91)wxx | (5.83)wex | (5.93)0m | (5.94)wer
At 0.145 0.148 0.094 0.097 0.145 0.094
A @24 | 230 | (4T | (153) | (@24 | (149
A 0.040 0.038 0.039 0.037 0.041 0.039
cRERle 0.97) 0.92) (0.98) (6.92) (6.99) 0.97)
I 0.014 20002 | -0.017 | -0.029
dwss ©0.24) | (-003) | (=029 | (051
) 0.132 0.137 0.150 0.155 0.131 0.151
A (G5.9Dwxs | (616)xx | (B.87wex | (TAlywwr | (6.00)ew | (7.04)wrr
oy 0.091 0.098 0.096 0.103 0.091 0.096
28)kxs | (46Dwsx | (4.68)wxx | (5.00)ewr | (4.31)eee | (4,67
0.007 0.002 0.011 0.007 0.007 0.011
AAH I A (0.36) 0.13) (0.64) 0.41) 0.37) (0.63)
- 20012 | -0011 | -0015 | -0014 | -0012 | -0015

At (-4.42pex | (4.00)ksx | (-5.65)%s% | (=5.34)wex | (~4.A2pwwr | (=5.50)wrr
e 0.014 0.092 0.015 0.087 0.014 0.015

1A% 10D+ | 206y | (Gadyer | (2.92sx | (190 | (2.18)s

, 20.014 20.013
71949 (~2.59) s (-2.49)w+
Eazte 0.023 0.029 0.023 0.028 0.023 0.023

= rE (2.08)xx (2.57)%x (2.17)%* (2.63)sx (2.11)#* (2.16)**

s 17420 | -42.313 47118
=5AL (-2.86)k5% | (-2.55)%x (-2.86 )

s 20125 | -0.120 0124
=72 (-6.20)% | (~6.00)# (=6.20) e
=08 20046 | -0.051 | -0040 | -0045 | -0046 | -0.040
A (-4.30)w | (-A7Dykxx | (-3.82)wwx | (~4.92)wex | (~4.30)wwx | (-3.88)wr
=99 20023 | 0027 | -0025 | -0028 | -0023 | -0025
A (-2.25)0 | (-2.63)%m | (-2.550% | (-2.90)ms | (-2.27)ax | (~2.54)%r
A= E00 20016 | 0020 | -0017 | 0020 | 0016 | -0017
A (-1.54) | (-189)% | (-2550 | (2,000 | (-1.54) | (-1.54)

- 20011 | -0014 | -0014 | -0016 | -0011 | -0014
AEH 01 (-LO2xxr | (-1.34) | (-1.35) | (-1.63) | (-1.02) | (-1.36)

- 20009 | -0010 | -0010 | -0011 | -0009 | -0010
AL=Ev]02 (-0.88) | (-0.98) | (-1.04) | (-1.13) | (-0.87) | (-1.05)
rat 16.66 1654 18.65 18.45 17.25 19.30

©.00) | ©00D) | (000D | 000D | 0.00D | (0.001)
REAF | ATRAF | AFRAAT | ATLAF | AFRAT | ATLAE
EReIBe R EReI B R ol o9& ERelRee= EReIR R
adj R 0.487 0.493 0517 0521 0.488 0518
SRS 513 513 513 513 513 513




<HE 4-2> poolingAE & °|-&3 JFFA 248 sATEAY (HAE7IHdY FH)

FausE AL GYAUFE AVATEALE UG, SEAENGE (SR AENY
¢RI EAL, oS Bl E A, MARHEANE HEAL-B LA RSB B,
A (A32dE57HE)/E4) ddAd3e EAA/EA), d5852 (Fdo1+ 27zl +
BRI AT, RANEL FRASEAL, ADE A 590 hENe] FEAP/FAL, 7 AT
= logCdH-71AFAD), 719982 log{l+ @FlEAE-AHAE)}, EAF7HE2 GlEAE uEd/A4
AL wEN) - 1, 2YPFA1S 2PAYF/F5A, 23FA2= (EVAY= AT+ 5712

~

o
N
i
i

+ =+
F-EFRARFRNALD/EFAL A% SHASL. B9 WS 2 FAA] S BE 39
Agold, B Qo] ghe (g LERITh #, s B wssi 22 10%, 5% 2

H
R
>,
n
¥

FolA frelee

EEEE
s IA41 | a4z | SA43 | @944 | sAds | 5946
[ 0.037 0.036 0.040 0.039 0.037 0.040
o /Al TR (429055 | (417 w00 | (47250 | (4625 | (4.34)wx | (477 )
o] A ~0.037 ~0.037 ~0.041 ~0.040 ~0.030 ~0.033
79 (=364 | (=3.60)wxx | (—4.08)kxx | (~4.08)k% | (=3.20)wsx | (=362
o 0.055 0.052 0.052 0.050 0.056 0.053
AR s AR U73)mks | (44Q)wxs | (45Q0xx | (4400er | (4.78)eer | (4.64)wr
Ao 0.020 0.017 ~0.010 ~0.012 0.022 ~0.009
aw (0.95) (0.80) (-0.49) | (-0.59) (1.03) (-0.41)
3o 44 0.089 0.091 0.084 0.085 0.091 0.085
3 (5.50)xxx | (5.71)xx | (5.33)ekx | (5.43)%mx | (5.60)wxx | (5.44)wsx
aose 0.034 0.031 0.036 0.033
e (1.80) (1.61) (1.94) (1.78)+
- 0.082 0.081 0.103 0.102 0.080 0.101
A (10.96)##x | (10.91)#sx | (13.49)#sx | (13.41)%x | (10.82)sx% | (13.34)%xx%
o 0.057 0.057 0.046 0.047 0.058 0.047
@ (4.88)xxx | (4.92)wxx | (4.05)x | (4.08)er | (4.96)sxr | (413
Nt ~0.002 ~0.001 ~0.005 ~0.004 ~0.002 ~0.004
= (-1.46) | (-1.08) | (-3.24)wx | (=290 | (-1.06) | (-2.87)w
J1ege1e] ~0.007 0.033 ~0.006 0.025 ~0.007 ~0.007
S (-2.09)% | (1.8 | (-1.96)w | (1.46) | (-2.13)%x | (-2.01)%s
~0.007 ~0.005
7194 (-2.33)% (-1.87)+
AEo=r] 0.005 0.006 0.004 0.005 0.006 0.005
=SerE (1.21) (1.62) (0.95) (1.28) (1.49) (1.25)
s ~19.130 | -19.166 ~19.235
=T (-7.22)wex | (=7.24)wes (-7.26)we
s ~0.077 ~0.077 0078
=2 (=12.03)#% | (-11.96)x (~12.03)wsx
Q1198 0011 ~0.012 ~0.009 ~0.010 ~0.010 ~0.008
iES (-2.21)% | (-2.400%% | (-1.90) | (-2.05)¢¢ | (-1.99)%* | (~1.66)
= ~0.001 ~0.002 ~0.005 ~0.006 ~0.001 ~0.004
A9 -0.21) | 047 | 116 | 136 | (-0.0n | (-1.0D)
11100 ~0.006 ~0.007 ~0.007 ~0.008 ~0.005 ~0.007
d= (-1.32) | (-1.56) | (-1.68)+ | (-1.87x | (-1.20) | (~1.55)
B ~0.014 ~0.015 ~0.014 ~0.015 ~0.013 -0.013
s (-3.25)%k | (=3.45)wxr | (~3.26)0sx | (=3.42)wkx | (=3.1 1w | (=3.11)wxx
B ~0.005 ~0.006 ~0.005 ~0.005 ~0.005 ~0.005
d= -1.28) | (-1.39) | (1200 | (-1.29) | (-1.2D) | (-1.12
- 37.37 36.47 41.69 10,57 38.43 12.86
0.001) | (000D | 000D | 001 | 0001 | (0.001)
BFEAT | ATLAT | FRAT | BT | AT | AT
el | Heige” | Heigte | duiste | ewste” | dwse
adj R? 0.335 0.336 0.360 0.361 0.334 0.360
HEA 5 2311 2311 2311 2311 2311 2311




<E 5> Fo Axd JARA AHLQ HARNAY

FEWEE ALGE GYTFAAFE MYAT/FAE S FE/AFNDES CFENL+ AF Y+ 7]
/B AR, SO Blolol/F A, MATRHEALS (FEAN-BFRATEBFAL, BF
A (AFLAFEHR/EAL, FAALE RS AY/FA, AFEFE (G0l o+ 7Pzl + g
ZUDEA, FANES FRAFAL, AGES GHA 593 BN BEAD/SAN, ABaEe A4
QA 308 AR/ Ql S5 1, o 0, AQTFEE log(FHAAEAD), 710 AHL log(1+ (3 -
AGAE)), EAZA LS (AR WENAPAE tlEl) - 1, LARA1L LAY H/FEA, 23
FAZE (71D T+ BN T+ B PALT-SFWAAIANAG B F LA Z 2% Z4HA B
o Wge 7t 87149 SEusel tfa SAATOI, BE el ghe @S vPEhATh s R s 7}
7} 10%, 5% % 1% AHFEANN o182 oJvlg,

YA 1998 FEREA A 3 EB: 2003 FREA A3}
W
A1 | A2 | A3 | N4 | FAHAL | FHA2 | FAA3 | 34
RETRE 0.106 0.105 0.109 0.108 -0.011 -0.013 -0.005 -0.007
oW = H (5.03)#xx (4.95)#x (5.23) %% (5.16)%xx (-0.53) (-0.63) (-0.25) (-0.34)
o1 0.058 0.063 0.055 0.059 -0.005 -0.004 0.016 0.016
e (1.16) (1.25) (1.12) (1.19) (-0.17) (-0.15) (0.60) 0.62)
A2 0.040 0.038 0.047 0.046 0.054 0.050 0.040 0.037
R (1.42) (1.35) (L67)+ (1.6D) (1.97)%+ (1.8 (15D (1.37)
A2 -0.060 -0.062 -0.064 -0.065 -0.002 -0.006 -0.069 -0.072
R (-1.67)% (-1.70)% (-1.78)x (-1.80)% (-0.03) (-0.10) (-1.24) (-1.29)
o947 0.014 0.017 0.008 0.010 0.163 0.164 0.166 0.166
° = 0.41) (0.48) 0.22) 0.27) (4.15)wx | (4.16)xxx | (4.37)ksx | (4.38)wx
——— 0.030 0.025 0.024 0.020 0.006 0.002 0.033 0.029
e 0.57) 0.47) 047 (0.39) 0.12) (0.04) (0.66) (0.58)
b A H] S 0.090 0.090 0.097 0.097 0.137 0.136 0.175 0.174
R A.16)#x | (417)wwx | (4AQwws | (4.4 | (7.66)wxx | (7.64)w0x | (9.58)wx | (9.55)ww
o3 0.089 0.094 0.077 0.081 0.046 0.048 0.024 0.026
“ (2.80)%5% | (2.93)wx | (2450 | (2540 | (20D | (2.10)%x (1.11) (1.20)
ey 0.003 0.003 0.005 0.005 0.031 0.030 0.023 0.022
=T 0.33) 0.3D) (0.62) (0.61) (2.93)sx | (283w | (2230 | (2.15)%x
it -0.007 -0.007 -0.010 -0.010 -0.006 -0.006 -0.009 -0.008
- (=2.75)ws | (=2.7T)ws | (=3.53)wx | (=3.53)sx | (=192 | (=172 | (=2.75)msx | (=2.55)w
EGE: -0.043 2.645 -0.044 2.017 -0.004 0.035 -0.005 0.029
= (-1.22) (11D (-1.28) (0.85) (-0.62) (1.22) (-0.79) (1.06)
9 -0.274 -0.210 -0.007 -0.006
7199 (-1.13) (-0.87) (-1.39) (-1.26)
S ENT PR 0.005 0.005 0.009 0.008 -0.010 -0.006 -0.012 -0.009
= e/ (0.52) (0.47) (0.86) (0.81) (-1.22) (-0.71) (-1.58) (-1.09)
- -66.949 | -66.614 -46.796 | -46.519
e (4.54)ms5 | (=4.52)wx (=5.33)wsx | (=5.31)wrx
i -0.090 -0.089 -0.121 -0.120
=AwA2 (-5.32)wix | (-5.25)wws (-8.05)s++ | (-8.00)#++
7 10.87 10.54 11.35 10.96 10.54 10.26 12.52 12.16
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
AT | AFAT | BT AT (BT AT | 459% | 459F | 359F | 35.9%
ords | Ords | Eude | odHuee | odEdls | dEdds | tHds | o
adj R? 0.387 0.388 0.398 0.398 0.347 0.348 0.391 0.392
BE=X 5 423 423 423 423 504 504 504 504




