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Heszs8 13,260 0.05 0.46 -31.28 26.50
FxfHIE 13,260 0.51 0.26 0.00 1.00
EXHo|YE 13,260 0.01 1.09 -83.16 23.85
NI lell 13,260 0.15 0.24 -1.27 1.00
amor] ECIVE N 13,259 0.00 0.03 0.00 1.76
A 13,247 14.36 12.48 0.00 84.00
AUE 12,317 0.04 0.00 0.03 0.04
BEMDy U X2 17



(E 5) QUAEHZHEAT|Y)

- BEXIS g BEZEMA} PN ozt
(M @ &)} @ (5)
EONTEIN s 312,688 0.05 0.30 0.00 153.88
cﬁ;f;ézi%; 312,799 0.23 0.04 0.15 0.25
%&:g;zg%g 312799 | 050 0.00 0.50 0.50
MEFHUMT|SATHYE| MUSHE | 312,799 0.31 0.09 0.15 0.40
HsigsE 312,799 0.06 1.94 -325.11 446.40
2ijH|g 312,798 0.60 0.26 0.00 1.15
EXpto|dE 312,799 0.04 7.01 -960.38 | 3,632.76
PNl 312,799 0.07 0.16 -3.03 1.00
ol RN 312,774 0.0 0.03 0.00 6.31
Y 311,931 15.57 11.26 0.00 124.00
MRS 289,241 0.04 0.00 0.03 0.04
(H 6) LUSAEEA7IY)
- BEX|S B BEWZ | HAZ |zt
(1) (v} 3 @ (6)
EONVE N 47,870 0.04 0.09 0.00 4.31
UBIATQIZIN L] MASHIE(Z7|E) | 47,884 0.07 0.02 0.00 0.08
UUAQIZINLH| MASHE(E7HD) | 47,884 0.40 0.00 0.40 0.40
AMEUMT ST MAUTHE | 47,884 0.23 0.09 0.00 0.30
HAuBZSE 47,884 0.24 17.79 | -274.46 | 2,048.82
Eijlg 47,884 0.52 0.26 0.00 1.00
EXH0|E 47,884 0.05 1.07 -61.34 127.37
YT 47,884 0.08 0.18 -5.55 1.00
TN /E XA 47,878 0.00 0.03 0.00 4.43
Y 47,843 | 19.50 14.00 0.00 123.00
AE 44,018 0.04 0.00 0.03 0.04
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V. S+t - IHI] HRASHP T FXH0]

Oxj= 2ol Cigt =8 Zd}

(FE D~E 132 47 ST AASAKZ71D, AT ASAA L] A
TAHS7HD), A adTALE] AAsAEe] T4 iRl 930l it 77894
T HolEn 4 BAA B2 99 aAhe #8A=S] EEAE veide: 191 4 B
A e 9ol B2 Le A 4% 32 125 294 9% 2 13w 394 A% 2, log_
= AR g2 ofvlelth

LR A AlASAE(B7RDO] FAl vA= g Hiet +821= & 1

1 A ol AAH Aot BD)-G)elA DRI A AZAE(F7 Dl et A
FAE BF I g2 21 1% 0N SARCE [t Aos yUsdt. F4
=4 Bgo=A d6)9 A WA B9 diks WA AASAE(F7 D0l
1%p AHHH FAAIHE] F2= 0.037%p 71 22 vttt

BD-G)eIA LEATAANLY] HASAAF7 ) °12)2] SAPE] T4l FF2 v
A = Sle BN IHAESS FANlE SAMRINE F4V19 34719 ARl o
g AGFAE 1% oA B SARCR Rofsith IdEESE SAMIYE0] &
S5 FAAY] TR 009 v, FAEE0] 25E SN R Wit ¥
2719 SA71E2 719 S Hehis Biol1 Al Als 2R base) ] 710l
I ghe ofnjeith. 471U S271Y B 719l HIE) FAPE W9kl 71K
o 47199 FApt Woltt 206 F4vIde] SARITE] SRk di71he] Hsy
0.013%p B R A= UEI 27199 SAIH] A= 71l Bl 0.008%p
22 20 UEEt: o 7|9l d¥o] SUIE R Rtk B0 dFol 1%
FOHE FAMIE] FAR= 0.045%p WoME Z10= LERdrt

o

i)
+

V. 7 - QIZJHWH MUTH7E EXto| OjXl= FEol st £¥ Zz 19



(B 7) LHEIAFQIEDHLH| NAUSHIE(S71R)0] £ Oxl= S

384 = SXY/EMR

(1) (2 @)

L. YU HIZ(E7]) 0.026*** 0.034*** 0.037***
(0.004) (0.004) (0.004)

LEASSSS 0.004%**
(0.001)

L.E2xH|E -0.057%**
(0.001)

L.EXIM0IE 0.004%**
(0.001)

EA7|Y -0.014*** -0.013%**
(0.002) (0.002)

U7y -0.009%** -0.008***
(0.002) (0.002)

log_gi& -0.044%** -0.045%**
(0.001) (0.001)

A 0.060*** Q. 16577 0.195%**
(0.005) (0.006) (0.006)

H=0| yes yes yes
LEX|E 308,303 307,491 307,490
R-squared 0.023 0.039 0.048

T LS O19] 2= BEQAILL. log = 2122 LIEINT, LE MNGIT 32 UERICE SA7(T FA7/4e 7|
FDE LIEHHE #40[T H4SHAl= 2 base)o! TH7I210] ThE[S! 262 JOfBITE **» p(0.01, ** p(0.05, *

p{0.7

LutdIH AT E] Al
A ‘ﬂﬂﬂ ol AAE] .

1%p 914 EJ%
ESH (R 7
A2} Oé'}ﬁ&% o3 4= Q=

719, el ot A A

2 YERth

FAE7HD0] FA
A)-G)elA ButAle
FEANE 25 F9 FE AT 1% $F BAHoR
S oA 3o A
olujo]

=i

1% oA BF

A 9] A= dutaIE /]
ApAHE] EA= 0.038%p 27 AL ou|gh)
T} o] (R 8)2] H(1)-(3)90lA

20 o7 - QN MAUZHL FXt S BAT AAE

TRAFNEH] Al

ORGPl ditt +44= (& 89

] AABAR G o] et A
ROt Aoz vehdeh Ful
RAloE Al (E7 o]

AFAGE7HD) olele)
A2 JURIEE, BAUS, SIS, F4v19, B4
FAHOE RO HEE SUT AO



(B 8

UHIATQIZIHLH| MASHE(E7H2)0]

FX0l DXl S

B&MS = EXY/EXH
(1) (2) (3)

L. LS HIZ(E7h 0.035*** 0.037*** 0.038***
(0.006) (0.007) (0.007)

LEYHSSE 0.004***
(0.001)

EXHIE -0.057***
(0.001)

LEXRI0|2E 0.004***
(0.001)

S| —0.013%** -0.012%**
(0.002) (0.002)

SA71Y -0.009%** -0.008***
(0.002) (0.002)

log_gi= ~0.044%** -0.045***
(0.001) (0.001)

=gt 0.047*** 0.142%* 0,181 %%+
(0.006) (0.006) (0.006)

Pl E i yes yes ves
=X 308,303 307,491 307,490
R-squared 0.023 0.039 0.048

B 010 SX= HEQAOIC log = RIS UEINT, LE HH 01 k2 LERC,
AR LIEHE= #1017 ARSHAl=

p(0.1

AR/ AL AkgA8o] o] vl
0 ol Al sick -Gl &
AL B o] g

o

EHEHbase) ! 'TH 1210 CH]

(=3
o 22

o] et A=
A7 AT AokgRlRol dhiat A
5ol BAACR RO Aoz Uit F8 5

47| BATIYE 7]
JD|°}E|' *EA p<001 *% p<0 05 *

(E 99 A

B4 mygon 93)9) A WA WO AT ARARISATALE AEAZo] 1
QU= AP AR 0.032%p E7HAICH RS et

E3 G 7~ $FF Zo] E 9] A1)-GOIA AAIAR71SATALE] Ak
olgje] Fxjo] JaFS ulA 4 Y= ¥
o, F20719. Yl Thet AR

§ Ao el
GE T~ 9oIA LstATI A Aﬂohzﬂ il

BETH), AR AT NAF

qolELs=

odiino

1% ol A B

=
T i T

SAHLE

-

B}, FAH0IE

Rk

), LHbATRIZE] AHZ:
1ol Hsh dHHe] TS 7}21—5—

Ao et YutaiTle ) *11°“+7<1]g( 71890] 1%p Z7KHA FARE B4

12702 MASHZE FX0| O|xj= S0l gt

P
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£ 0.037%p S7FkaL LRIAFIZHALH] A
FAR= 0.038%p 71518 A7 IedTodn] Al
Zos Yehth Rk
BEAHT7RDY FAF a3t A9 vt

7Bk

o B4 me 2 ol

(H 9) MMERIXMT|=

A=) Al

HolA= AR o

AFABE7RD]

1%p S7FotA FARI Y]
ATAE0] 1%p S7FFH 0.032%p
AZANE(F7 DT LutATIZ ] A
oy AGEA7 &N AdaAlE
]:l-\_. ?QM":]‘

(1) @) ®

LAEEMI |3 HE 0.019*** 0.024%*= 0.032%**
(0.005) (0.006) (0.006)

LIRSS E 0.004***
(0.001)

ielE —0.057***
(0.001)

L.EXH0QE 0.004***
(0.001)

X718 —0.012%** —0.0771***
(0.002) (0.002)

5071Y -0.009*** -0.007***
(0.002) (0.002)

log_Si™ —0.044*** —0.045%**
(0.001) (0.001)

g 0.062*** 0.157** 0,195
(0.005) (0.006) (0.006)

pul=e ] yes yes yes
=X 308,303 307,491 307,490
R—-squared 0.023 0.039 0.048
F: 2T 0| 5 Ak= HEQANO|C !og_— 232 LED, L A A 22 LEHIGE 'S47|20 FH7 Y2 7]

SEE LIEHE 0|1 AxF
p¢0.1

(I 1002 GErAFRAH7 ] A A-ZAE(
B), A4 A71Ed7 ] AldsAlEo] ZHt 7g9weE

o B2 7lo] WARBRS 3|AHEA nEol| 27)5tT o]=
714, %’737]%_3 FEEIH 3 Zk] %&,
FEAI 7193} A7HER] AlEA

71l et ke SmiRit:.

22 AT - QN MUZH £Xt S BAT AAY

71, Lyl

FERE EHEHbase)2! THZ |20l CHH|SH

7194t AT Aoy

Z
HA
ot
il

=a Lt

WS QOIS =+ p(0.01, ** p¢0.05, *

IR AAFALE)
Exjo]] v|3JE gl o 5
% wofel 719l ) il efsh] Siste] AP ARKBASS: gk

A5t 71dEE g1, 4
A 7T AR Al
& 2t WA AesAls £ base)?d o



UtATRIE /] AAZAZ7Do] 7197 TRl vX= gl tigh F84=
A A HA, = HA, A HA Fof] AA=]o] Sk A WA FFofla] LREAFRAZH NI HE] A
AZAE(Z71DN gt AT = FHY 2 2 1% FFolA BAZCE fott A
o it} 2|1 F A Yolli] ST LRt/ ] AAFAKE7 8 7t
WA thgh AlSgx1e}t Al 914 FollA SA7]19T LRI Y] AlATAE(F7
B 7t 2ARY]| gt AeSgA = 29 #E 20l FAFCE /o3t ZloE Yeidth A
A7 3Jo] Aal= vi2 di7]Ye] B4 RiEA dukdFolEsfg] AlASAS(F7]Eo]
1%p PIEH SARIH] F21= 0.068%p S7RITHs 2Z onfeich. A HA Put F HA
9] Ail= F47199] B4 BTEA GRIATRIZE Y] AASAE7 0] 1%p =]
H SRR A= 9i7199H] 0.034%p RA| 0.034(=0.068-0.034)%p 57 RTH= A= Q]
gt J2ia A SR 3 Al 9iA 9] A= FA7199 B4 aTEA dRkalEd
v AAZAZ7IDC] 1%p V= FAKE] A= diZ]ddiE] 0.032%p RA
0.036(=0.068-0.032%p J7 I 2 gttt whA] Aeta-21g7idn] AldsAled
7ol 7199 FAlel| mlAls o] F4v|UT 71l Bl 28] A vehdth

ARtA-FRIZ /] AAZAES7HDO] 7| FAof v|Al= Fake] gt 544
£ 229 A 94, 5 A, Al HA ol A=} Sk A A FollA ARl
H| A|BZAHZ7HDOl gt A9t = HA dYollA ST LetAR1= 7]
ABZAHZ7HD 7+ 2Aze] tigt Ales84= BARCE Fo5kA] 9= Ao= UEhd
o}, B Al 1R gollA FA7193 LRI Y] AASAEETHD) 7 2ol o
g A3 dHY 3 20 BAZFCE ROt AR vEidth A WA 9] Axt
= QeI ] NAFAE7HEDe] 1%p QAEE 27199 SAKIE] FA1=
g714dH] 0.070%p =A S7RITE: A& 2t

A7 Ied ] AldgAleo] 7|d+HEE TRl Al 93l digt FHA=
JR3)9 A WA, F HA, Al w1 gl AX=o] ok A A oA AgFERTIeAT*
7] AlAgZAREe] gt ASgxiet F B4 oA 4714 AV rea g
H] A|#ZAE 7+ 22zl tigh AeFgAls FHHe 32 2 1% FFo4 BAZCE
frefet Aoz yepdth sEARE Al WA Poj|lA] FA71} AV sAT I E] Al
SAE 7F 2ARgo] digt AGFAEA e BAXCE [osHA] &2 A0 Yeidt A #iA
o] dit= 7199 FA; GaEA A7 eATI Y] AlEAlEe] 1%p QEEH
FTAAIT ] B2 0.024%p S7RICHs 2 Qvfeith A WA g F 9 o] 2=
Ta7|9e] FA AfEA AVFERA7Ied ] AldSAlEe] 1%p =T SAK
H] ExR= oj7]h9oiE] 0.022%p =41 0.046(=0.024+0.022)%p S7RRHR= S oJu|gic). o}
2hA] A7 A EE] AlASAEC] F47]H9] FA) vlAE gake] di7|del H
o 2vf ZA yehdch
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E4UMS = EXYEXM
m 2 (3)
L. YetEHE(HE7)) 0.068***
(0.017)
BA7|H#L LHBHIE(Z7]) -0.034*
(0.018)
A7 |HL LESHE(Z7)) -0.032*
(0.018)
L. YetSHI(E7h 0.010
(0.012)
BA7|HHL LEBHIE(E7D -0.000
0.017)
SH7|U#L LYEHIE(B7] 0.070***
(0.015)
LANEMT |&THE 0.024***
(0.009)
SAT|YHL ML HAT 2 SHE 0.022%x*
(0.008)
S |GHLANEEENT | HIE 0.002
(0.009)
LgYsZS=S 0.004*** 0.004*** 0.004**
(0.001) (0.001) (0.001)
ERfHIE -0.057*** -0.057*** -0.057***
(0.001) (0.001) (0.001)
LEXM0|E 0.004%** 0.004*** 0.004***
(0.001) (0.001) (0.001)
EA7|N -0.010%** -0.008 -0.016***
(0.002) (0.008) (0.002)
A7 -0.006*** -0.036*** -0.007***
(0.002) (0.006) (0.002)
log_gi2 -0.045*** -0.045*** -0.045***
(0.007) (0.001) (0.001)
A48t 0.193*** 0.191%* 0.197***
(0.006) (0.007) (0.006)
=0 yes yes yes
FTESTEN 307,490 307,490 307,490
R-squared 0.049 0.048 0.048

= 25 90 A= BERXO|CL og_ EI%s LEHHY, L= S8 A dis LI SA7(90 SH471e2 7Y
TRE UEHlE #0|2 HAeFHEHRlE EAEHbase)?! 'T7IZ0 CiH|st %IE ojOjsich. #=* p(0.01, ** p(0.05, *
p¢0.1

(E 1D~E 12)2 47 707 NgSA(Z7D), DAz
HTARES7RD), AT IeA Y] AldsAleo] FA vl F714 9%

24 AR - QN MAUZH Xt S BAT AAY



3 925 Bojrth Aidy] AlAEAES] A7) FA aaE 1Ejsh] fiste] A
H] AligAlge] 29 A it 3dd AE S SRS Ty M2 APHsR AR
Slof o5 FFsiqit.

A7 L] AAZAEe] T4 mAl= A71H Faol tigt 84 (E 109 A WA
FHEE oA WA Pofl AAEe] At B(D-G)A LR EE] AAZAE(F7 D),
URtATA L] AATALS7HD), AVFFLH7Ied-Ndn] AAZAE tigt A
FHA = BF FHY T2 2 1% oA BAZFCE fojst Ao=E vEhdth 219
A WA Yt )9 F WA PO k= 29 AEe) 3WA A dukAIE ] Al
AZAE(F7Do] 1%p WI=EH SARH] F2k= 22} 0.023%p, 0.018%p S7RITH= A
< vt E3)9] Al ¥R B 42 H WA o] Adk= 29 Axel3dd A I
ARSI AATARETHEDC] 1%p = MY B 22 0.028%p,
0.025%p 2718 A& oufsitt. I3 E(5)9] of WA 3t F6)Y oA HA Yo 2
= 294 Ake} 334 A S7HETIEd Y] AlA3AREo] 1%p VIEH SRR
jH] Ex= ZHF 0.024%p, 0.018%p Z71351H= AL oJujskt

SHH (3 D~GE 9ol 47zt A A LRI/ ] AATAL(E7E 1%p 37T
of whe} FAKIHHE] FAl= 0.037%p 370kl A Ak AutRlE ] NASAEF
7HD 1%p S710l wiet FAIE] FA4= 0.038%p S716H: A A AVgREH7Ied
e AlEAlE 1%p 271 wWel 0.032%p S71ECE o] 4 A4S A5l (B
11)0lA 7] AldgAlEe] T4 vlAl= 4714 FakS AuEH, ArA-FI=E7pd
H] AAZAED71E)., LetATRIZ/ ] AATAHT7HD, AR d7Ied7 iy
A HSAE ZFoA TAE W olF AlRlo] Age wet FAF Bk SEEEEE A&
Hog Fa giap}t vepdth= Zlolth

S G| AlAEAlEe] 7Y TR vXe A71E Il digt 8%
GE 129 A HA FBEE oy HA ol AAI=o] ek BD)-O)°lA 229 A7RdH]
NBZAE] gt A A7E SAZCE foftt AS 1ot 7|g+EE 7] F4 &
IS YeERE ohaat 2ok 2Wd de detdRIg7idH] AHSA(Z718 1%p el
et FARE] B2k ti71h90] 0.063%p. 471 0.023(=0.063-0.040)%p. SA7| o]
0.020(=0.063-0.043)%p S7Foka, 394 A ARtA-71E7 s NATAE(F7E) 1%p
QWitof we} FApAk ] BAR= t7]9do] 0.025%p 271kt LukiTolg s ae] AldEAle
(B7189] A7) £2F 831 g7]Ho] $47193 S47195 0 o & yeptal 38 71 o
A Jepdoia & 4= 9tk 29 d A GRkARIE/E] AN3AE SRS 1%
of wet AP FAR= ti7]%d0] 0.023%p S718Ht 294 Ak A7 IedNd
] A|AZAE 1%p Aol whet FRRAH] EAl= di7]o] 0.015%p, F471%0] 0.033(=
0.015 + 0.018)%p G731t
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(HE 11) AVHLH| MASHE0| SX 0Kz #2715 gt
B4 = EXY/ERR
(M 2 @3 @ (5) (6)
L2 QUEBHE(E7) | 0.023***
(0.004)
L3. LeZHIE(E7]) 0.018%**
(0.004)
L2. LHEZHIE(E7D 0.028***
(0.006)
L3 YHZHIE(B7) 0.025***
(0.006)
L2 AEERIE38HE 0.024***
(0.005)
L3. AN |ESHIZ 0.018***
(0.005)
LIS E 0.004*** | 0.003*** | 0.004*** | 0.003*** | 0.004*** | 0.003***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
HiidlE ~0,038"%%* | —0,030%* | —<0,038%* | -0.030"* | —0,038** | -0.030%**
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
LEXI0IYE 0.006%* | 0,025%%* | 0,006*** | 0.025** | 0.006*** | 0.025***
(0.001) (0.002) (0.001) (0.002) (0.001) (0.002)
S271Y -0.005*** | -0,000 | -0.005*** | -0.000 | -0.005*** | -0.000
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
A7 -0.005*** | -0.001 | -0.005*** | -0.001 | -0.005*** | -0.001
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
log_&i& -0.026*** | -0.018*** | -0.026*** | -0.018*** | -0.026*** | -0.018***
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
MEt 0.136*** | 0.104*** | (0.125*** | 0.094*** | 0.136*** | 0.104***
(0.006) | (0.006) | (0.006) | (0.006) (0.006) (0.006)
HEC0| yes yes yes yes yes yes
=X 252,709 214,185 252,709 214,185 252,709 214,185
R-squared 0.025 0.019 0.025 0.019 0.024 0.019
T ES A9 A= BEQXO|CY log_= 2IFS UEHAL, L, L2, 13= HH A, 26H A, 3HH A gig 22} L

EFHCE 'S0 F47|Y2 7|YHEE UEl= 4

Ojstc}, == p(0.01, ** p{0.05, *

26 @i

p€0.1
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(H 12) A7UHEH| NAUSHIZ0| FA10| 0jxl=s &71™

A2

&t = SXY/ERR

(1) (2) (3) @ (5) (6)
LHEEHE(ET]) 0.063***
(0.015)
7|42 UBRHE(E7]) | -0.040%**
(0.015)
|42 UUBHIZ(ZT7) | -0.043***
(0.016)
UBESHIE(H7) 0.025*
(0.015)
|24 3. LR HIZ(Z7]) -0.006
(0.015)
[S#cl 3. LHBHE(F7]) -0.009
(0.015)
LS HIZ(E7D 0.023*
(0.012)
|22 LHSHI=Z(E7H -0.010
(0.015)
|22 LS HI=Z(E7h 0.018
(0.014)
SRR 0.018
(0.013)
|24 3. LHLRHIZ(E 71 0.003
(0.016)
Qitcl3. LHEHIZ(S ) 0.013
(0.015)
NEATT |e3HE 0.015*
(0.009)
7|H#L2 AMERIHT |2 EHIE 0.018**
(0.008)
|RI#L2 MMEIHT =SS 0.005
(0.008)
HEHMT =5 HE 0.009
(0.009)
AT7|H#L 3 ANEIRIXT | ST HIE 0.016**
(0.008)
[R#cl3. AEHAMI |=3HZ 0.006
(0.008)
LasiasE 0.004*** | 0.003*** | 0.005*** | 0.003*** | 0.004*** | 0.003***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
B3| g -0.038*** | -0.030*** | -0.038*** | -0.030*** | -0.038*** | -0.030***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
LEXHMOIYE 0.006*** | 0.025*** | 0.006*** | 0.025*** | 0.006*** | 0.025***
(0.001) | (0.002) | (0.001) | (0.002) | (0.001) | (0.002)
=471 -0.002 | -0.000 | 0.000 -0.001 |-0.009*** -0.004*
(0.002) | (0.002) | (0.007) | (0.007) | (0.002) | (0.002)
V. ST - QIEJHUH| HHZH T EXt0| DX Datol et =8 2y 27



U7 -0.002 -0.000 | -0.013** | -0.007 | —0.006** | -0.002
(0.002) | (0.002) | (0.006) | (0.006) | (0.002) | (0.002)
log_%I&E -0.026***| -0.018*** | -0.026*** | -0.018*** | -0.026%** | -0.018***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
a5 0.133*** | 0.103*** | 0.127*** | 0.097*** | 0.138*** | 0.106***
(0.006) | (0.006) | (0.007) | (0.008) | (0.006) | (0.006)
AG0| yes yes yes yes yes yes
HEX| 252,709 | 214,185 | 262,709 | 214,185 | 252,709 | 214,185
R-squared 0.025 0.019 0.025 0.019 0.025 0.019
T 25 A9 A= HEQXIOICE log = 23S UERNLT, L, (2, L3.& AN Gk, 2WH A%, 36 A S 212
LIEHHCE 'SA7|1} 'SH7IYE 719nEE UEUE B0 AeFEils EHEHbase)2! TH7IF'H HHIEH &S
o|nfSict *** p¢0.01, ** p(0.05, * p(0.1

(E 132 AdE] AdzAEge] A vXe J3FS %t Ao FAA
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(H 13) S-U7HLH| MAtSHE0| SX0| O|Xl= Egk 27 (robustness)
S5 = EXR2_SXp
(1) 2 3 @ (5) (6) ()] 8) C)]
L,%ig;g—l;ﬂ% 0.037*** | 0.040%** | 0.039***
(0.004) | (0.004) | (0.005)
L'%::fgsﬂg 0.038** | 0.044*** | 0,044***
(0.007) | (0.008) | (0.007)
LAEEAA
JazRe 0.032*** | 0,037*** | 0.036***
(0.006) | (0.006) | (0.006)
LYHHZSE | 0.004*** | 0.002*** | 0.003*** | 0.004%** | 0.002*** | 0.003*** | 0.004*** | 0.002*** | 0.003***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
Sxfd|2  |-0.0657***|-0.062***|-0.065***|-0.067***|-0.062*** -0.065***|~0,057*** -0,062***|-0.065***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
LEXMAMOIAZE | 0.004*** | 0.006*** | 0.005*** | 0.004*** | 0.006*** | 0.005*** | 0.004*** | 0.006*** | 0.005***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
547|Y -0.013***|-0,008***|-0.009***|-0.012***|-0.007*** -0.008***|-0.011*** -0.006***|-0.007***
(0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002)
=479 -0.008***|-0.005***|-0.006***|-0.008***|-0.006*** -0.006***|-0.007*** -0.005***-0.006***
(0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002) | (0.002)
log &3  |-0.045%**-0.033***-0.034***|-0.045%**|-0.033***|-0.034***|~0.045***|-0.033***|-0.035***
(0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001) | (0.001)
LAREHYE 0.192%%% | 0.191*** 0.192*%* | 0.197%*** 0.192%** | 0.191***
(0.002) | (0.002) (0.002) | (0.002) (0.002) | (0.002)
LE;;?EHV 0.024** | 0.022* 0.024* | 0.022* 0.024* | 0.022*
(0.011) | (0.012) 0.011) | (0.012) (0.011) | (0.012)
HYE -0.555 0.686 -2.495
(1.765) (1.761) (1.838)
48 0.195%** | 0.148%** | 0.173** | 0.181*** | 0.131*** | 0.110 | 0.195%** | 0.147%** | 0.245%**
(0.006) | (0.006) | (0.070) | (0.006) | (0.006) | (0.070) | (0.006) | (0.006) | (0.073)
A=G0| yes yes yes ves yes yes yes yes yes
HEX|E 307,490 | 307,469 | 280,476 | 307,490 | 307,469 | 280,476 | 307,490 | 307,469 | 280,476
R-squared 0.048 | 0.09 | 0093 | 0.048 | 0.094 | 0.093 | 0048 | 0.094 | 0.093
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£ HAollA AerARIE ] AAFA(F7E), GetaTIE ] AASAE
71D, 43R ed- Y] AdsAlge] FAR v|Als gl titt 42 0E oh
i} Zo] gokF:

AdtARIZE ] AATAKG7E) 1%p 2710l met FARXERE] 2= 0.037%p &
7hola  LRIIAQIE/NEY] AAZAKS7HD) 1%p S7I1 =t FAKITE] B
0.038%p S71ob; 4VdgeA7ed-7idd] AASAE 1%p S710l wet SAIE] T4t
£ 0.032%p S7H0E 53], IekARIg/dn] AldgAe(E 7ol 1%p VE=H 719
9] FAMIHHE] FA= 0.068%p S7151aL, 4719 SAMKIE] A= 0.034%p S715HH,
47199 A F2k= 0.036%p S7HCE & LREATEQIE A ] AlATAL(F7]
Bo] TR vjRl= FFE t7|de] 4|9 FA7IQET A veidth E3F AR
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a1 47149 FAAIE] FAR= 0.046%p S71H. &, A/33EA7 & Rdy] A
SAZo] FAof| nAlE RS F47|do] d7|dES A4 Ve
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HRolA FARE QA olF AlRte] Add wet B4 A= SEEEHRE AEHoE B2}
B vep) 23 A Geta-A1E/id ] AAZAE (B 1%p el o=t 34
ARRE] EAR= oj7]19d0] 0.063%p, 4719 0.023%p, Z&7A7]19°] 0.020%p 2715k, 33
A GurdolE/idt] AATAE(F7 1) 1%p Aol wet SRpAkH] ExR= fi7]|¢do]
0.025%p S713Ht. &, GRtAIE 7 dE] AAZAF7 DS 7] T4 A= ti71ge]
A9} FA7I9ET o ZA F YERT

ey 1 5% AR AR AAIAI A di71dE dPdeE AriEe] dRkd
A L] AATA(S7 2 7199 F-F 2013 3~6%, 2014W 3~4%, 20159
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