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R BT IT XA OREER (RRAR)

B
B B4 - £FEERL Ex - HEFFEEHY
(1) 2 3 4 (5) (6)
i 0.0293***  0,0299%** 0.0109 0.0110 0.0324%**  0,0331***
(0.00474)  (0.00478) (0.0283) (0.0284) (0.00557)  (0.00560)
FEHF+100 -0.0191%**  -0.0194%** -0.00744  -0.00752 -0.0213*%*  -0.0216%**
(0.00313)  (0.00315) (0.0171) (0.0172) (0.00373)  (0.00374)
REEUNDOREHEEH Y 0.000988  0.000716 -0.0377*  -0.0379* 0.00237 0.00211
(0.00238)  (0.00237) (0.0182) (0.0183) (0.00239)  (0.00237)
FBIRSR © RIE 0.0176***  0.0185%** 0.0358 0.0371 0.0169%**  0.0178***
(0.00508)  (0.00512) (0.0381) (0.0374) (0.00510)  (0.00514)
eI 0.00258 0.00303 -0.00223  -0.00159 0.00297 0.00341
(0.00396)  (0.00396) (0.0254) (0.0247) (0.00402)  (0.00402)
3] 0.0153**  0.0158** omitted omitted 0.0157*  0.0162**
(0.00511)  (0.00510) (0.00509)  (0.00508)
KLVEOEHTL 0.00196 0.00211 omitted omitted 0.00327 0.00338
(0.00427)  (0.00427) (0.00421)  (0.00421)
EBX - HEFESZR -0.00701 -0.00607 n.a. n.a. n.a. n.a.
(0.00432)  (0.00436)
1941 EFELEEEN -0.00780*  -0.00765+ -0.0617*  -0.0620* -0.00778+  -0.00760+
(0.00391)  (0.00392) (0.0300) (0.0298) (0.00407)  (0.00407)
AR - SEEIC L DEE e -0.00933*** -0.00743** -0.0144 -0.0118 -0.00920%** -0.00738*
(0.00263)  (0.00284) (0.0171) (0.0214) (0.00266)  (0.00287)
#H 0.00490+ 0.00454 0.00483+
(0.00273) (0.0189) (0.00276)
g AL -0.0241%**  -0.0241%** omitted omitted -0.0229**  -0.0230**
(0.00719)  (0.00720) (0.00716)  (0.00717)
1005 P -0.0153**  -0.0156** -0.0306 -0.0293 -0.0149**  -0.0153**
(0.00532)  (0.00533) (0.0399) (0.0392) (0.00534)  (0.00534)
100~3007 AR -0.0146%*  -0.0148** omitted omitted -0.0132%%  -0.0134**
(0.00508)  (0.00508) (0.00504)  (0.00504)
300~50077 F3 5k % -0.0171%  -0.0173** -0.0255 -0.0251 -0.0167**  -0.0169**
(0.00585)  (0.00585) (0.0392) (0.0393) (0.00589)  (0.00589)
700~100075 3R -0.00466  -0.00474 0.0426 0.0426 -0.00733  -0.00741
(0.00534)  (0.00534) (0.0351) (0.0351) (0.00552)  (0.00551)
1000~150077 [ 0.000668  0.000634 0.00828 0.00878 0.000499  0.000428
(0.00510)  (0.00510) (0.0348) (0.0349) (0.00513)  (0.00513)
15005 ML £ 0.00251 0.00264 0.0121 0.0126 0.00252 0.00262
(0.00436)  (0.00437) (0.0323) (0.0321) (0.00435)  (0.00436)
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(0.00550)  (0.00551) (0.0329) (0.0341) (0.00576)  (0.00577)
BHER -0.00459  -0.00436 0.0296 0.0302 -0.00554  -0.00532
(0.00340)  (0.00339) (0.0247) (0.0247) (0.00345)  (0.00344)
N 13,049 13,049 504 504 12,295 12,295
Pseudo R2 0.0588 0.0602 0.144 0.145 0.0603 0.0617
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g BE - HEFFEEHL EE - HFFEEHY
(7) (8) 9 (10) (11) (12)
3} 0.0150%**  0.0158*** 0.0157+ 0.0161* 0.0162***  0.0170%**
(0.00301)  (0.00306) (0.00814)  (0.00800) (0.00348)  (0.00354)
FH=E+100 -0.00966*** -0.0101*** -0.0101*  -0.0103* -0.0105%**  -0.0109***
(0.00193)  (0.00196) (0.00500)  (0.00492) (0.00227)  (0.00230)
REEUNDOREMEEH Y -0.00286  -0.00311 -0.000892  -0.00109 -0.00338  -0.00360+
(0.00196)  (0.00196) (0.00484)  (0.00493) (0.00210)  (0.00209)
BRS¢ KA 0.0157***  0.0162%** 0.0258* 0.0259* 0.0133***  0.0140%**
(0.00369)  (0.00369) (0.0114) (0.0114) (0.00376)  (0.00377)
35! -0.00248  -0.00241 0.0117+ 0.0116+ -0.00478+ -0.00464+
(0.00254)  (0.00253) (0.00647)  (0.00645) (0.00264)  (0.00262)
]l 0.0183***  0.0177*** 0.0258* 0.0256* 0.0171%**  0.0164***
(0.00329)  (0.00329) (0.0104) (0.0104) (0.00338)  (0.00338)
REVEOEHTL 0.00481 0.00459 0.00979 0.00953 0.00303 0.00288
(0.00335)  (0.00335) (0.00790)  (0.00780) (0.00362)  (0.00362)
EB4X - HEFESTR -0.00122 -0.00101 n.a. n.a. n.a. n.a.
(0.00252)  (0.00252)
1941EFELBEEE N -0.00517  -0.00527 -0.00836  -0.00820 -0.00516  -0.00534
(0.00330)  (0.00329) (0.00854)  (0.00851) (0.00360)  (0.00360)
B - SIS £ BRHTAE -0.00369+  -0.00163 -0.00136  -0.000317 -0.00437*  -0.00213
(0.00195)  (0.00212) (0.00461)  (0.00512) (0.00216)  (0.00232)
#H 0.00748** 0.00390 0.00799**
(0.00246) (0.00683) (0.00262)
g AL -0.0107+  -0.0107+ -0.0122 -0.0120 -0.0107 -0.0107
(0.00623)  (0.00624) (0.0175) (0.0173) (0.00661)  (0.00662)
10075 FR -0.00371  -0.00417 -0.0123 -0.0123 -0.00286  -0.00340
(0.00508)  (0.00507) (0.0174) (0.0174) (0.00524)  (0.00523)
100~30075 MK 0.000597  0.000527 -0.00170  -0.00159 0.000788  0.000661
(0.00459)  (0.00459) (0.0146) (0.0145) (0.00477)  (0.00478)
300~50075 F3 5k % 0.00498 0.00463 0.0144 0.0144 0.00302 0.00256
(0.00468)  (0.00467) (0.0147) (0.0147) (0.00492)  (0.00491)
700~100077 IR 0.00921*  0.00909+ 0.0179 0.0179 0.00702 0.00693
(0.00468)  (0.00468) (0.0146) (0.0146) (0.00493)  (0.00494)
1000~1500 A% 0.00954*  0.00965* 0.0159 0.0160 0.00863+  0.00869+
(0.00482)  (0.00482) (0.0153) (0.0152) (0.00504)  (0.00506)
1500 ML £ 0.00921*  0.00915* 0.0131 0.0133 0.00862+  0.00849+
(0.00433)  (0.00432) (0.0145) (0.0144) (0.00447)  (0.00447)
T 0.00345 0.00375 0.0141 0.0144 0.000222  0.000493
(0.00469)  (0.00469) (0.0143) (0.0141) (0.00506)  (0.00507)
BHER -0.000835  -0.000686 -0.0141*  -0.0142* 0.00199 0.00222
(0.00247)  (0.00246) (0.00599)  (0.00597) (0.00274)  (0.00274)
N 15,382 15,382 2,501 2,501 12,881 12,881
Pseudo R2 0.0604 0.0646 0.103 0.104 0.0647 0.0700
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Bz EEREE R =

Bk i
B - 4F B K B - 4F Bk K
# 2t E42bY o F2hl  E42bY
mean mean mean mean mean mean
(sd) (sd) (sd) (sd) (sd) (sd)
BTGB (=1 0.0176 0.0381 0.0172 0.0131 0.0151 0.0128
(0.132) (0.192) (0.130) (0.114) (0.122) (0.112)
iy 74.76 77.35 74.62 75.49 71.75 75.04
(6.853) (7.370) (6.784) (7.594) (7.438) (7.538)
FHH=F + 100 56.36 60.37 56.14 57.56 61.01 56.88
(10.54) (11.53) (10.42) (11.86) (11.82) (11.74)
FBELANOREHEESD Y 0.386 0.453 0.382 0413 0.419 0.412
(0.487) (0.498) (0.486) (0.492) (0.493) (0.492)
F{BIR © R 0.0392 0.0360 0.0390 0.0383 0.0196 0.0420
(0.194) (0.187) (0.194) (0.192) (0.139) (0.201)
FER 0.0878 0.108 0.0869 0.320 0.187 0.346
(0.283) (0.311) (0.282) (0.466) (0.390) (0.476)
BRI 0.0392 0 0.0399 0.0604 0.0286 0.0664
(0.194) )} (0.196) (0.238) (0.167) (0.249)
REVEOEHDTL 0.0814 0 0.0822 0.0752 0.0747 0.0754
(0.273) (0 (0.275) (0.264) (0.263) (0.264)
1941 EELBREE N 0.610 0.453 0.619 0.583 0.447 0.609
(0.488) (0.498) (0.486) (0.493) (0.497) (0.488)
RS - WIS L DR EE 0.318 0.288 0.318 0.403 0.445 0.394
(0.466) (0.453) (0.466) (0.490) (0.497) (0.489)
#h55 0.318 0.487 0.310 0.185 0.167 0.189
(0.466) (0.500) (0.463) (0.388) (0.373) (0.391)
B4 - HEFEHY 0.942 0 1 0.837 0 1
(0.233) (0) (0) (0.369) (0) (0)
BFE AL 0.0701 0 0.0697 0.0824 0.0706 0.0845
(0.255) (0) (0.255) (0.275) (0.256) (0.278)
10075 F K 0.121 0.157 0.120 0.117 0.115 0.117
(0.326) (0.364) (0.325) (0.321) (0.319) (0.322)
100~3003 F3% 0.160 0 0.159 0.159 0.146 0.161
(0.366) (0) (0.365) (0.365) (0.353) (0.367)
300~5007 K% 0.113 0.189 0.112 0.109 0.105 0.110
(0.317) (0.392) (0.315) (0.312) (0.307) (0.313)
700~10007 A% 0.0927 0.0996 0.0939 0.0937 0.0980 0.0926
(0.290) (0.300) (0.292) (0.291) (0.297) (0.290)
1000~15005 5 0.0826 0.0953 0.0837 0.0750 0.0837 0.0731
(0.275) (0.294) (0.277) (0.263) (0.277) (0.260)
1500 Lk 0.212 0.231 0.215 0.180 0.200 0.177
(0.409) (0.422) (0.411) (0.384) (0.400) (0.381)
TEE 0.0823 0.146 0.0804 0.117 0.118 0.118
(0.275) (0.354) (0.272) (0.322) (0.322) (0.322)
BHER 0.838 0.894 0.835 0.807 0.865 0.796
(0.369) (0.308) (0.371) (0.394) (0.342) (0.403)
N 13,049 472 12,295 15,382 2,449 12,881
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