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(6.874) (16.07) (2.343)
x -14.94** -26.56 -3.310
(7.227) (18.18) (2.559)
x -5.425 -16.18 0.268
(8.990) (23.07) (3.382)
x -13.23 -56.25** -3.296
(9.297) (23.73) (3.166)
x 19.42* 65.24** 5.124
(10.65) (27.14) (3.264)
#7119 -11.69 -18.29 -0.331
(13.15) (23.81) (4.521)
x -4.605 -9.102 -1.585
(12.32) (22.88) (4.071)
x -12.71 -14.54 2.374
(13.98) (25.33) (5.203)
x -20.64 -32.00 -1.089
(20.21) (34.02) (6.939)
13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048
0.685 0.686 0.685 0.686 0.685 0.686 0.685 0.686 0.607 0.607 0.607 0.607
655 655 655 655 655 655 655 655 655 655 655 655
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uf fhyl ¢d ad ™y ruy e
20 8
1) (2 3 4 (1) (2 (3) 4 1) (2 (3) 4
#7119 -35.35** -153.3*%** -19.20***
(17.93) (48.03) (7.298)
x -27.73* -139.4%** -7.962
(15.73) (40.63) (6.427)
x -41.72% -180.6*** -15.23*
(18.47) (49.48) (7.726)
X -48.79** -179.9%** -28.52%x*
(22.15) (59.39) (8.872)
X -85.90*** -255.9%+* -37.55%**
(25.67) (68.51) (11.09)
X -91.36*** -276.3%** -47.34%+
(28.36) (74.30) (12.89)
x 9.118 -40.24 -18.67
(35.10) (93.62) (13.63)
#7119 24 -40.12** -185.3*+* -24.50%*
(19.84) (54.17) (8.050)
x -42.04** -209.1%** -16.66**
(16.67) (47.23) (6.996)
X -40.27** -215.8*** -16.91**
(20.25) (56.54) (8.544)
x -59.31** -217.8*** -37.67%**
(24.60) (66.53) (9.748)
x -86.88*** -263.8*** -38.43***
(26.09) (69.83) (11.26)
x -93.11%** -287.4*+ -48.84***
(28.67) (75.54) (13.02)
x 7.458 -50.45 -20.06
(35.30) (94.41) (13.71)
#7119 -14.82 -15.43 3.597
(28.01) (66.77) (10.97)
x 11.35 50.14 15.71
(30.55) (58.54) (11.61)
x -47.60 -59.46 -9.832
(33.40) (77.52) (13.77)
X -16.62 -62.75 -0.404
(38.70) (105.5) (15.61)
13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048 13,048
0.776 0.777 0.776 0.777 0.599 0.600 0.600 0.600 0.686 0.687 0.687 0.687
655 655 655 655 655 655 655 655 655 655 655 655
duwdYdhwwddux dYsYhkw-ddeux gydyh & =— % b L
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20 8
1) (2 3 4 (1) (2 (3) 4 1) (2 (3) 4
#7119 -0.0154* -0.0359*** -0.0338***
(0.00877) (0.00962) (0.0103)
X -0.00314 -0.0172* -0.00977
(0.00787) (0.00884) (0.0103)
x -0.00352 -0.0197* -0.0264**
(0.00951) (0.0105) (0.0125)
x -0.0206** -0.0401*** -0.0325**
(0.0104) (0.0115) (0.0127)
X -0.0271** -0.0614*** -0.0423**
(0.0133) (0.0148) (0.0165)
x -0.0551*** -0.0955*** -0.0766***
(0.0137) (0.0149) (0.0165)
x -0.0311* -0.0576*** -0.0699***
(0.0159) (0.0150) (0.0175)
#7119 24 -0.0218** -0.0512%* -0.0466***
(0.00978) (0.0103) (0.0111)
x -0.00918 -0.0346*** -0.0167
(0.00908) (0.00975) (0.0115)
X -0.0102 -0.0358*** -0.0463***
(0.0107) (0.0116) (0.0133)
x -0.0278** -0.0609*** -0.0478***
(0.0113) (0.0120) (0.0132)
x -0.0282** -0.0642*** -0.0447%*
(0.0136) (0.0151) (0.0167)
X -0.0567***] -0.0998*** -0.0800***
(0.0138) (0.0150) (0.0167)
X -0.0325** -0.0615*** -0.0729***
(0.0160) (0.0152) (0.0176)
#7119 0.0121 0.0302* 0.0213
(0.0146) (0.0165) (0.0194)
x 0.0132 0.0298* 0.00857
(0.0143) (0.0166) (0.0197)
X 0.0198 0.0361* 0.0436*
(0.0171) (0.0189) (0.0252)
X 0.00187 0.0244 0.0152
(0.0207) (0.0227) (0.0275)
13,045 13,045 13,045 13,045 13,044 13,044 13,044 13,044 13,044 13,044 13,044 13,044
0.763 0.763 0.763 0.763 0.693 0.694 0.694 0.694 0.650 0.650 0.650 0.651
655 655 655 655 655 655 655 655 655 655 655 655
duwdYdhwwddux dysYhkw-ddeux gydyh & =— % b L
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(1) (2) (3) 4) (1) (2) (3) (4) (1) (2 (3) 4)
#7119 -0.0265++ 10,0434+ -0.0361*
(0.00790) (0.00878) (0.00857)
x -0.00579 -0.0230%* -0.00727
(0.00615) (0.00756) (0.00697)
x -0.0147* -0.0368*+ -0.0187+*
(0.00754) (0.00900) (0.00841)
x -0.0248%+ -0.0460%* -0.0385**
(0.00905) (0.0105) (0.00972)
x -0.0544%+ -0.0683%* -0.0631%*
(0.0103) (0.0116) (0.0116)
x -0.0695*+ -0.0829%* -0.0838**
(0.0119) (0.0119) (0.0135)
x -0.0545++ -0.0623%* -0.0801%*
(0.0149) (0.0140) (0.0147)
#7119 24 -0.0367** -0.0567**+* -0.0513%*
(0.00873) (0.00955) (0.00922)
x -0.0166* -0.0413%+ -0.0237%*
(0.00692) (0.00858) (0.00756)
x -0.0205** -0.0485++ -0.0201%*
(0.00853) (0.0101) (0.00926)
x -0.0396* -0.0621%+ -0.0602%*
(0.00970) (0.0111) (0.0101)
x -0.0559* -0.0708** -0.0655**
(0.0105) (0.0119) (0.0119)
x -0.0720%4 -0.0865++ -0.0876**
(0.0120) (0.0121) (0.0137)
x -0.0567+ -0.0656++ -0.0835**
(0.0150) (0.0141) (0.0148)
#7119 0.0176 0.0135 0.0293*
(0.0110) (0.0133) (0.0124)
x 0.0237% 0.0267+ 0.0373%*+
(0.0103) (0.0115) (0.0125)
x 0.00527 0.00339 0.0172
(0.0125) (0.0152) (0.0153)
x 0.0211 0.00346 0.0286
(0.0167) (0.0201) (0.0175)
13,046 13,046 13,046 13,046 | 13,046 13046 13046 13046 | 13,046 13,046 13,046 13,046
0784 0785 0784 0785 | 0566 0567 0567 0568 | 0697 0698 0698  0.699
655 655 655 655 655 655 655 655 655 655 655 655
QuwdyY 6w wd d wdGP § Yok w fu-d' d e-up 8 =— % b L
o= TM‘|

63



-8 d < ™ Y Le p) or <oy L eo
Lepsor<sev % uf (R N ° Lose
h - | v -mi ®% -of =%4 8 AANRN - | = % zYydéuw
xU g2 A 1% %] oS r K e b bfiA]<ce d %2 | N
{Lt—— - | %0 o %Nef| © 5 vV | K < - 1=
Lo{=el K - % % - %O L =™ <% YoV
oo c=m=le oo | pstz f=mame
Lep)or< oy ¥%  uf thi#ENef o L L | uf thyks
poag | wwed |4 | < es L
—h Ly ArwN - | = % hud Ix0 AL <%
Yo o1 K < L A{=<sl1 K — % < = % %™ <
d 8 - 7R, t ™y < Ls < —  #Neo
J — Lo pyor <oV % uf thAZ Nef ©
— % ™M=s L% %N 8/ — | Yo |- — %
oofr=d= woof wNfc-fios  wfLearwnN - :f
] YNef| | < %Yl V %/ —1 < % — - %L

J=ris 4o

64



uf frk e adk My

1) (2 (3) 4 1) (2 (3 4
#7119 -0.00804** 0.00197
(0.00379) (0.00452)
x -0.00465 0.00174
(0.00373) (0.00410)
x -0.0111%+ -0.00100
(0.00463) (0.00513)
x -0.00683 0.000855
(0.00473) (0.00551)
x -0.0104 -0.00279
(0.00748) (0.00852)
x -0.0154* -0.00576
(0.00787) (0.00940)
x -0.00793 0.0112
(0.00675) (0.00803)
#7119 24 -0.0101** 0.00286
(0.00419) (0.00512)
x -0.00855** 0.00159
(0.00426) (0.00475)
x -0.0129%** 0.000476
(0.00496) (0.00568)
x -0.00889* 0.00201
(0.00510) (0.00614)
x -0.0109 -0.00265
(0.00756) (0.00861)
x -0.0160** -0.00555
(0.00791) (0.00947)
x -0.00849 0.0114
(0.00680) (0.00812)
#7119 0.000899 -0.00183
(0.00768) (0.00793)
x 0.00595 0.00217
(0.00694) (0.00741)
x -0.00503 -0.00621
(0.0106) (0.0106)
x -0.000453 -0.00274
(0.0100) (0.0107)
13,045 13,045 13,045 13,045 13,044 13,044 13,044 13,044
0.063 0.063 0.063 0.064 0.066 0.066 0.066 0.066
655 655 655 655 655 655 655 655
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uf ¢hut ¢ ad Ty
1) (2 (3) 4 1) (2 (3 4
#7119 -0.0120%** -0.00199
(0.00436) (0.00467)
x -0.00510 -0.000829
(0.00369) (0.00366)
x -0.0115%+ -0.00456
(0.00430) (0.00417)
x -0.0122%+ -0.00428
(0.00492) (0.00491)
x -0.0158%* -0.00641
(0.00729) (0.00761)
x -0.0176** 0.00184
(0.00735) (0.00901)
x -0.0205** 0.00281
(0.00914) (0.0103)
#7119 24 0.0171%** -0.00432
(0.00487) (0.00540)
x -0.0116%*+ -0.00463
(0.00427) (0.00439)
x -0.0162*** -0.00723
(0.00454) (0.00461)
x -0.0202*** -0.00875
(0.00533) (0.00555)
x -0.0168** -0.00697
(0.00737) (0.00770)
x -0.0191* 0.000977
(0.00743) (0.00910)
x -0.0218** 0.00204
(0.00921) (0.0104)
#7119 0.0101 0.00803
(0.00757) (0.00672)
x 0.0125%* 0.00949*
(0.00621) (0.00558)
x 0.00436 0.00467
(0.00967) (0.00838)
x 0.0123 0.00951
(0.00905) (0.00862)
13,046 13,046 13,046 13,046 13,046 13,046 13,046 13,046
0.103 0.104 0.105 0.105 0.363 0.363 0.363 0.363
655 655 655 655 655 655 655 655
duwdYdhwwddux dYsYhkw-ddeux gydyh & =— % b L
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uf €hyA ¢ ad Ty
20 8 20 8
1) (2 (3) 4 1) (2 (3 4
#7119 -0.00529%** -0.00454***
(0.00140) (0.000981)
x -0.00196 -0.000943
(0.00190) (0.00110)
x -0.00634%** -0.00213*
(0.00195) (0.00120)
x -0.00345 -0.00594%**
(0.00215) (0.00141)
x -0.00401 -0.00441%**
(0.00264) (0.00167)
x -0.00603* -0.00677***
(0.00365) (0.00249)
x -0.0115*+ -0.0116***
(0.00247) (0.00168)
#7119 -0.00711*** -0.00668***
(0.00142) (0.00103)
x -0.00204 -0.00320***
(0.00205) (0.00118)
x -0.0102+*+ -0.00416%**
(0.00185) (0.00126)
x -0.00580%** -0.00892**
(0.00224) (0.00144)
x -0.00439* -0.00479%**
(0.00264) (0.00169)
x -0.00655% -0.00734***
(0.00367) (0.00251)
x -0.0119%*+ -0.0121%**
(0.00248) (0.00169)
#7119 0.00255 0.00468**
(0.00353) (0.00189)
x -0.00184 0.00516**
(0.00415) (0.00229)
x 0.00719 0.00491*
(0.00499) (0.00259)
x 0.00394 0.00326
(0.00486) (0.00299)
13,045 13,045 13,045 13,045 13,046 13,046 13,046 13,046
0.010 0.010 0.010 0.011 0.296 0.298 0.298 0.299
655 655 655 655 655 655 655 655
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uf €l (hu ¢ ad Ty

huy v
—pamaEt —RAEEnE —BRESERMQO~2s)
(1) (2) (3) (4) (5) (6)
BABNI— -35.50 -55.05 -11.01*
(27.22) (65.50) (6.24)

BATEESI- -49.93* -89.66 -19.84%*+

(26.12) (64.97) (5.80)
BAEHNI- -30.32 -37.72 15.37%%+

(19.96) (46.63) (5.77)
BAZEHEHSI- -38.29** -71.71 -20.12%*+

(17.02) (44.28) (6.56)
BA4AFEBHI— -56.28 -87.23 -9.53

(37.35) (93.64) (7.79)
BASFEEHI— 13.59 28.20 10.45

(50.08) (98.56) (15.99)
BAGFEBEHI— -52.57 -87.54 -0.80

(39.79) (98.77) (6.53)
BATEBHNI- -9.75 44,59 -6.54

(19.10) (37.43) (5.46)
$UTNHAR 1160 1160 1160 1160 1160 1160

*p < 0.1,* p < 005, **p < 001
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uf n ¢ ad Ty
huy v
—framat —pagEnE —RAGEN(0~2sE)
(1) (2) (3) (4) (5) (6)
BABNI— -42.23 -45,04 -8.61
(34.95) (71.86) (8.66)

BATEESI- -52.61* -74.62 -18.90%**

(28.26) (65.98) (5.68)
BAEHNI- -36.53 -20.96 -13.72*

(28.01) (50.40) (8.08)
BAZEHEHSI- -42.77 -54.25 -17.88**

(27.92) (48.19) (8.96)
BA4AFEBHI— -64.23 -76.73 -6.63

(49.33) (105.76) (10.39)
BASFEEHI— 4.13 28.82 14.81

(53.58) (104.74) (17.01)
BAGFEBEHI— -59.12 -90.84 6.23

(59.91) (119.81) (12.48)
BATEBHNI- -29.76 33.07 -3.50

(48.94) (82.14) (12.99)
$UTNHAR 380 380 380 380 380 380

*p < 0.1,* p < 005, **p < 001
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uf ¢ (t ¢ ad ™y
hy VA
BRAE ARBHE SRR (20~ B8E)
(1) (2) (3) (4) (5) (6)
BABRAI- -130.05 -296.42%* -41.17
(97.97) (133.65) (33.20)

BATEEHSI- -184.33** -310.52* -51.13

(75.01) (165.92) (33.27)
BAEHSI- -197.37* -388.35%** -63.72%

(97.84) (112.74) (30.36)
BAIEHEHSI- -170.37 -369.27* -53.13

(127.15) (199.94) (58.43)
BALAEEHSFI- -140.16 -253.38 -56.11

(150.70) (174.89) (34.89)
BASEHSI- -43.16 -314.98*** -7.30

(88.52) (115.69) (34.96)
BAGEHEHSI- 20.95 -163.24 10.01

(64.71) (160.58) (43.32)
BATEESI- 63.38 110.20 13.41

(51.24) (106.19) (21.42)
$UIIHA X 1160 1160 1160 1160 1160

*p <01, p < 005, **p <001
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BABRYI- -48.54 -178.28 343
(103.85) (155.30) (35.81)

BATEEHSI- -107.92 -171.54 -11.99

(83.28) (185.18) (37.42)
BAEHSI- -124.98 -270.28** -21.26

(108.55) (130.05) (34.06)
BAFEHHAI— -84.37 -244.17 -1.66

(129.76) 211.11) (59.05)
BAAFEHHI— -53.49 -142.01 -8.54

(152.41) (192.90) (41.45)
BASEHSI- 44.24 -215.08 39.86

(100.27) (142.84) (41.10)
BAGEHEHSI- 120.84 -48.25 57.45

(78.99) (185.53) (39.31)
BATEESI- 168.02* 230.72 50.93

(89.09) (179.26) (32.18)
HUIIHA X 380 380 380 380 380 380

*p <01, p <005 **p <001
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BA®RII- -0.07 -0.08 -0.09%*
(0.04) (0.05) (0.03)
BATEFSI— -0.09** -0.10* -0.14%
(0.05) (0.06) (0.03)
BA2EFHI— -0.05* -0.05 -0.17%
(0.03) (0.05) (0.03)
BA3EFHI— -0.06** -0.07* -0.14%
(0.03) (0.04) (0.04)
BALEBHI- -0.10* -0.11 -0.07**
(0.06) (0.07) (0.03)
BASEBRYI- -0.00 -0.03 0.03
(0.08) (0.09) (0.11)
BAGEFHI— -0.11* -0.14** -0.07**
(0.06) (0.06) (0.03)
BATEFHI— -0.04 -0.06* -0.13%*
(0.03) (0.03) (0.03)
YUIIHYAX 1160 1160 1160 1160 1160 1160

*p < 0.1,* p < 005, **p < 001
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BA®RII- -0.03 -0.05 -0.05
(0.05) (0.06) (0.04)
BAEBYI- -0.07 -0.07 -0.17%%*
(0.05) (0.06) (0.03)
BA2EBHI- -0.02 -0.02 -0.07**
(0.03) (0.05) (0.03)
BAEBRYI- -0.03 -0.04 -0.10%*
(0.04) (0.05) (0.04)
BALEBHI- -0.06 -0.08 -0.02
(0.07) (0.08) (0.04)
BASEBRYI- 0.04 -0.01 0.09
(0.08) (0.09) (0.12)
BAEBYI— -0.06 -0.12 0.00
(0.08) (0.07) (0.05)
BATEBRNI- -0.01 -0.04 -0.08
(0.05) (0.06) (0.06)
YUIIHYAX 380 380 380 380 380 380

*p < 0.1,* p < 005, **p < 001
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BA®RII- -0.05 -0.06** -0.04
(0.04) (0.03) (0.04)

BAEBYI- -0.07* -0.06* -0.05

(0.04) (0.04) (0.04)
BA2EFHI— -0.07* -0.08*** -0.06*

(0.04) (0.02) (0.04)
BAEBRYI- -0.06 -0.07* -0.05

(0.06) (0.04) (0.07)
BALEBHI- -0.05 -0.05 -0.05

(0.07) (0.04) (0.04)
BASEBRYI- -0.00 -0.07%* -0.00

(0.03) (0.02) (0.04)
BAEBYI— 0.00 -0.05* -0.01

(0.03) (0.03) (0.06)
BATEBRNI- 0.00 -0.01 -0.03

(0.02) (0.02) (0.02)
YUIIHYAX 1160 1160 1160 1160 1160 1160
*p < 0.1,* p < 0.05 ** p < 001
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BA®RYI- -0.01 -0.04 0.01
(0.04) (0.03) (0.04)

BAEBHI- -0.03 -0.03 -0.00

(0.04) (0.04) (0.05)
BA2EBHI- -0.04 -0.05** -0.02

(0.05) (0.02) (0.04)
BAEBHI— -0.02 -0.05 0.00

(0.06) (0.04) (0.07)
BALEBHI— -0.01 -0.03 0.00

(0.07) (0.04) (0.05)
BASEBRHI— 0.03 -0.04** 0.05

(0.04) (0.02) (0.05)
BAEBRHI— 0.05 -0.02 0.05

(0.04) (0.03) (0.05)
BATERNI- 0.05 0.02 0.02

(0.03) (0.03) (0.03)
YT/ X 380 380 380 380 380 380

*p < 0.1, * p <005, **p < 001
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BAEBYI- -0.01 -0.01
(0.03) (0.04)
BA2EBHI- -0.04 -0.05
(0.06) (0.06)
BAEBRYI- -0.02 -0.02
(0.02) (0.02)
BALEBHI- -0.00 0.00
(0.01) (0.02)
BASEBRYI- -0.05%* -0.06*
(0.02) (0.03)
BAGFEHYI— -0.04* _0.04*
(0.02) (0.02)
BATEBSI- -0.02 -0.02
(0.01) (0.01)
HUTNHAX 1160 1160 1160 1160

* p < O-1r k% p < 0‘05’ kkk p < 001
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(0.02) (0.02)

BAEBYI- -0.01 -0.01
(0.03) (0.03)

BA2EBHI- -0.03 -0.05
(0.05) (0.06)

BAEBRYI- -0.01 -0.01
(0.02) (0.02)

BALEBHI- 0.01 0.01
(0.02) (0.02)

BASFEEYI— -0.04 -0.05
(0.03) (0.03)

BAGFEHYI— -0.03 -0.03
(0.03) (0.03)

BATEBSI- -0.01 -0.01
(0.02) (0.02)

HUTNHAX 380 380 380 380

*p < 0.1, * p <0.05 ** p < 0.01
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BA®RII- -0.04 -0.03
(0.02) (0.02)
BATEBRSYI— -0.04%** _0.03**
(0.02) (0.02)
BA2EBHI- -0.04 -0.03
(0.03) (0.03)
BAEBRYI- -0.04 -0.03
(0.02) (0.03)
BALEBHI- -0.03 -0.02
(0.03) (0.02)
BASEBRYI- -0.02 -0.01
(0.03) (0.02)
BAGFRHI— -0.05%** _0.04%*
(0.02) (0.01)
BATERYI— -0.07%** _0.06%**
(0.01) (0.01)
YUIIHYAX 1160 1160 1160 1160

* p < 0.1, ** p < 0.05, **= p < 0.01
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(0.02) (0.03)
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(0.03) (0.03)
BASEBRYI- 0.00 0.01
(0.02) (0.02)
BAEBYI— -0.04** -0.02
(0.02) (0.02)
BATERYI— -0.06*** _0.05%**
(0.02) (0.02)
HUTNHAX 380 380 380 380

*p < 0.1, * p <0.05 ** p < 0.01
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(1) 2) (3) (4)
BA®RII- -0.01 0.00
(0.01) (0.01)
BAEBYI- -0.01 0.01
(0.01) (0.01)
BA2EBHI- -0.02%* 0.00
(0.00) (0.01)
BAEBRYI- -0.02%* 0.00
(0.01) (0.01)
BALEBHI- 0.01 -0.00
(0.02) (0.01)
BASEBRYI- 0.01 0.00
(0.01) (0.01)
BAEBYI— 0.01 -0.01
(0.02) (0.01)
BATEBRNI- -0.03%** -0.07%**
(0.01) (0.00)
YUIIHYAX 1160 1160 1160 1160

*p < 0.1, * p <0.05 ** p < 0.01

91



uf ¢ (K n

— i BERELL 3R (20~ 22 88)

(1)

¢ o4

(2)

TM-\/

SRR E (20~ 32 8RY)

(3) (4)

BA®RII- -0.00 0.01
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BAEBRYI- -0.02%* 0.01
(0.01) (0.01)
BALEBHI- 0.01 0.00
(0.01) (0.01)
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(0.01) (0.01)
BAEBYI— 0.02 -0.00
(0.02) (0.01)
BATERYI— -0.02** _0.07%*
(0.01) (0.00)
HUTNHAX 380 380 380 380

*p < 0.1, * p <0.05 ** p < 0.01
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BAAFEHHNI- -188.42+** -618.57*** -74.03%**
(39.43) (114.12) (18.25)
BASEFHI- -185.61*** -536.42*** -79.10%**
(52.13) (122.90) (24.73)
BAGFERHI- -170.34*** -443 49*+* -61.89***
(37.08) (97.49) (16.82)
BATERHI- -186.81*** -445 27*+* -75.80%**
(44.66) (110.31) (18.60)
BABFERHI- -104.76** -311.92%** -50.94***
(43.74) (102.48) (19.24)
BAIEHHI- -117.10%* -232.38** -62.77***
(45.63) (116.38) (19.08)
BA0FEEHI- -31.23 5475 -10.17
(50.25) (119.09) (20.81)
HUTNHAZ 1600 1600 1600 1600 1600 1600

u

*p < 0.1, p < 0.05 **p < 001
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uf EN(I n ¢ ad ™y
hy V4
ameEt aFBHE SuRTERI (20~ B8EY)
(1) ) 3) ) (5) (6)
BA®YI— -89.83 -133.83 -33.99
(56.59) (149.41) (23.23)
BAIEBYI- -106.61** -405.07*** -35.64
(45.66) (103.12) (22.47)
BA2ERHE- -116.03** -389.88** -4307*
(50.55) (155.83) (22.70)
BA3ERYI- -85.62 -212.02 -37.21
(62.86) (188.03) (33.35)
BAAERHE- -82.37 -206.31 3463
(62.02) (171.54) (35.87)
BASERAI- -69.98 -178.11 -36.74
(60.20) (172.18) (31.87)
BAGFEEHI- -59.73 490 -29.68
(55.30) (156.94) (28.53)
BATEBRYI- -127.11% -194.18 -64.94**
(56.29) (179.38) (25.65)
BABFHHNI- -92.86 -159.02 -30.32
(63.16) (170.57) (26.86)
BAYEBRHI- -125.02 -104.80 -49.31
(80.27) (195.73) (32.80)
HAT0ERNI- -76.05 46.83 -3.96
(107.70) (244.26) (39.25)
$UINHAX 540 540 540 540 540 540

*p < 0.1, p < 0.05 **p < 001
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uf NG n n n — ¢D ad ™y

huy v 4 -
—Ramedt —RAGshE — B EM (20~ Zar)
) ) 3) ) (5) (6)
BA®YI— -0.04%* -0.06*** -0.06%**
(0.02) (0.02) (0.02)
BAIEBYI- -0.03 -0.06%** -0.05**
(0.02) (0.02) (0.02)
BA2FEHHZ- -0.04* -0.06%** -0.04
(0.02) (0.02) (0.03)
BA3ERYI- -0.05%** -0.09%** -0.05**
(0.02) (0.02) (0.02)
BAAERHE- -0.07*** -0.10%** -0.05
(0.02) (0.03) (0.03)
BASERAI- -0.04** -0.07*** -0.03
(0.02) (0.02) (0.03)
BAGFEEHI- -0.06*** -0.07*** -0.05*
(0.02) (0.02) (0.03)
BATEBRYI- -0.07*** -0.09%** -0.09***
(0.02) (0.02) (0.03)
BABFHHNI- -0.03 -0.04 -0.06*
(0.02) (0.02) (0.03)
BAYEHSI- -0.04* -0.04 -0.06**
(0.02) (0.02) (0.02)
HAT0ERNI- -0.03 -0.02 -0.07**
(0.02) (0.02) (0.03)
$UINHAX 1600 1600 1600 1600 1600 1600

*p < 0.1, p < 0.05 **p < 001
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uf EN(K n ¢ ad ™y

huy v 4 —
—Ramadt —RAGSnE — & TR (20~ H8r%)
M 2) (3) (4) (5) (6)
BA®NI— -0.04 -0.04 -0.05*
(0.03) (0.03) (0.03)
BAEBSIZI- -0.02 -0.04* -0.06*
(0.02) (0.02) (0.03)
BA2FEHAZ- -0.02 -0.05 -0.05
(0.03) (0.03) (0.04)
BAEHAZI- -0.03 -0.03 -0.03
(0.02) (0.02) (0.03)
BALFEEHHAZ- -0.05* -0.09** -0.03
(0.03) (0.04) (0.04)
BASERAZI- -0.03 -0.06* -0.03
(0.03) (0.03) (0.04)
CPY N A= PR -0.05* -0.06* -0.02
(0.03) (0.03) (0.05)
BATEBSI- -0.06** -0.07** -0.09**
(0.03) (0.03) (0.04)
BABFHHI- -0.04 -0.02 -0.03
(0.04) (0.04) (0.05)
BAYEHAI- -0.04 -0.03 -0.09%**
(0.03) (0.03) (0.03)
HAT0EBRNI- -0.02 -0.01 -0.04
(0.04) (0.04) (0.04)
$UTNHAX 540 540 540 540 540 540

*p < 0.1,% p < 0.05 **p < 0.01
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uf NGk n n n — ¢D ad ™y

hy V4 -
amas amEBnE SRR (20~ 2 8E)
(1 (2) (3) (4) (5) )
BA®AZI— -0.09%* -0.10%** -0.10%**
(0.01) (0.01) (0.02)
BATERHI- -0.06%** -0.10%** -0.06***
(0.07) (0.01) (0.01)
BA2EHHNI- -0.09%** -0.12%%+ -0.08***
(0.01) (0.02) (0.02)
BA3EFHI- -0.10%** -0.13*** -0.10%**
(0.07) (0.02) (0.02)
BALAEEHHI- -0.10%** -0.13%%+ -0.10%**
(0.01) (0.02) (0.02)
BASEFHI- -0.09*** -0.12%** -0.11%%*
(0.02) (0.02) (0.02)
BAGFERAI- -0.09%** -0.10%** -0.09***
(0.01) (0.02) (0.02)
BATEBHI- -0.10%** -0.10%** -0.11%%*
(0.02) (0.02) (0.02)
BABFERAI- -0.08*** -0.09*** -0.09***
(0.02) (0.02) (0.02)
BAIEHHI- -0.08*** -0.08*** -0.11%%*
(0.02) (0.02) (0.02)
BA0FEEHI- -0.06%** -0.05*** -0.08***
(0.02) (0.02) (0.02)
HUTNHAX 1600 1600 1600 1600 1600 1600

*p < 0.1,% p < 0.05 **p < 0.01
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NG ¢ ad ™y
hy V4 -
aat REEEE SRR (20~ 32 8E%)
M 2) (3) @) (5) (6)
BAENI— -0.06** -0.05** -0.06**
(0.02) (0.02) (0.02)
BAIEBSI- -0.05** -0.07%** -0.04
(0.02) (0.02) (0.02)
BAFEEHI- -0.06%** -0.07*** -0.06**
(0.02) (0.03) (0.02)
BAEHHAZI- -0.05* -0.05* -0.06*
(0.03) (0.03) (0.03)
BAAFERHE- -0.06%* -0.06** -0.06*
(0.03) (0.03) (0.03)
BASEHAZI- -0.05* -0.05* -0.06*
(0.03) (0.03) (0.03)
BAGFEHHI- -0.04* -0.02 -0.05*
(0.02) (0.03) (0.03)
BATEBAI- -0.07** -0.05* -0.09***
(0.03) (0.03) (0.03)
BABFHHI- -0.06** -0.05* -0.06*
(0.03) (0.03) (0.03)
BAIEHHI- -0.07** -0.04 -0.07**
(0.03) (0.03) (0.03)
HAT0ERNI— -0.05* -0.02 -0.04
(0.03) (0.03) (0.03)
$UTNHAX 540 540 540 540 540 540

*p < 0.1, p < 0.05,** p < 0.01
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uf EN(A n n n — ¢D ad ™y
—anEEE —BAGEHERER
) ) 3) @)
BA®RYI- -0.00 0.01
(0.01) (0.01)
BAIEBRII- -0.01 -0.01
(0.01) (0.01)
BAEFEBHZ- -0.00 0.01
(0.01) (0.01)
BAFEHII- -0.01 0.01
(0.01) (0.01)
BAAFEBHHZ- -0.01 0.00
(0.01) (0.01)
BASERSI- -0.00 -0.00
(0.01) (0.01)
BAGEEAI- 0.01 0.02
(0.01) (0.01)
BATEBRHI- -0.01 -0.01
(0.01) (0.01)
BASEEAI- 0.01 0.02*
(0.01) (0.01)
BAIEFEHHII- 0.00 0.01
(0.01) (0.01)
BA10FEBHI— 0.00 0.02
(0.01) (0.01)
$UTNHAX 1600 1600 1600 1600

*p < 0.1,% p < 0.05 **p < 0.01
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uf EN(W n ¢ ad ™y
—anEEE —BAGEHERER
(1 @ 3) @)
BA®RYI- -0.01 -0.01
(0.02) (0.02)
BAIEBRII- -0.02* -0.03*
(0.01) (0.02)
BAEFEBHZ- -0.01 -0.01
(0.01) (0.02)
BAFEHII- -0.02 -0.02
(0.01) (0.02)
BAAFEBHHZ- -0.01 -0.01
(0.01) (0.02)
BASERSI- -0.01 -0.02
(0.02) (0.02)
BAGEEAI- -0.01 -0.01
(0.01) (0.02)
BATEBRHI- -0.03* -0.04*
(0.02) (0.02)
BASEEAI- 0.00 0.01
(0.02) (0.03)
BAIEFEHHII- 0.00 0.00
(0.02) (0.03)
BA10FEBHI— 0.01 0.02
(0.02) (0.03)
HU7TIH4 X 540 540 540 540

*p < 0.1,% p < 0.05 **p < 0.01
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uf EN(N n n n — ¢D ad ™y
SFBEE aFEnESES
(M @ 3) @)
BA®RYI- -0.02 -0.00
(0.01) (0.01)
BAIEBRYII- -0.00 0.01
(0.01) (0.07)
BAEFEBHHZ- -0.01 -0.00
(0.0M) (0.01)
BA3FEHSII- -0.01 0.00
(0.01) (0.07)
BAAFEBHHZ- -0.01 -0.00
(0.07M) (0.01)
BASFERYI- -0.01 -0.00
(0.01) (0.07)
BAGEEAI- -0.01 -0.01
(0.07M) (0.01)
BATEBRSI- -0.02 -0.00
(0.01) (0.02)
BASEEAI- -0.01 0.01
(0.07M) (0.01)
BAIEFEHII- -0.02 -0.00
(0.01) (0.02)
BEA10FEBHI— -0.02 -0.00
(0.01) (0.02)
$U TN 1600 1600 1600 1600

*p < 0.1, p < 0.05 **p < 001
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uf thuy Y n ¢0adk ™y
AHBEE aFEnESEE
8 @ 3) )
BA®RYI- -0.03 -0.02
(0.02) (0.02)
BAIEBRII- -0.02** -0.02
(0.01) (0.01)
BAEFEBHZ- -0.04%*x -0.03*
(0.01) (0.02)
BAFEHII- -0.02 -0.02
(0.02) (0.02)
BAAFEBHHZ- -0.02 -0.02
(0.02) (0.02)
BASERSI- -0.04* -0.04
(0.03) (0.03)
BAGEEAI- -0.03 -0.02
(0.02) (0.02)
BATEBRHI- -0.03 -0.03
(0.02) (0.03)
BASEEAI- -0.02 -0.00
(0.02) (0.03)
BAIEFEHHII- -0.03 -0.03
(0.02) (0.03)
BA10FEBHI— -0.02 -0.01
(0.03) (0.03)
HU7TIH4 X 540 540 540 540

*p < 0.1,% p < 0.05 **p < 0.01
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uf th(y hu n n n — ¢ ad ™y
— MRS (20~ 288) SURTR L3 (20~ 328EF)
(1 2) (3) (4)
BA®YI— -0.01* -0.07***
(0.00) (0.00)
BAEBSIZI- -0.01 0.00
(0.00) (0.00)
BA2FEHHZ- -0.00 0.00
(0.01) (0.00)
BAEHSI- -0.00 -0.00
(0.00) (0.00)
BALFEEHHIZ- 0.00 -0.00
(0.01) (0.00)
BASERAI- 0.00 -0.01*
(0.01) (0.00)
BAGFEEHI- 0.00 -0.00
(0.01) (0.00)
BATEBSI- -0.01 -0.01%*
(0.01) (0.00)
BABFHHNI- -0.01 -0.07%**
(0.01) (0.00)
BAYEHSI- -0.01* -0.01%**
(0.00) (0.00)
HAT0ERNI- -0.01** -0.01*
(0.01) (0.00)
$UINHAX 1600 1600 1600 1600

*p < 0.1, p < 0.05 **p < 001
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uf oy | n ¢ ad Ty

— B ERME L (20~ 288F) SRR % (20~ 288F)
(1 @) 3) 4)
BA®NI— -0.00 -0.00
(0.00) (0.00)
BAEBSIZI- -0.01* 0.00
(0.01) (0.00)
BA2FEHAZ- -0.01 0.00
(0.01) (0.00)
BAEHAZI- -0.00 -0.00
(0.01) (0.00)
BALFEEHHAZ- 0.01 -0.00
(0.01) (0.01)
BASERAZI- 0.00 -0.00
(0.01) (0.01)
CPY N A= PR 0.01 -0.00
(0.01) (0.00)
BATEBAZI- -0.01 -0.01
(0.01) (0.01)
BABFHHI- 0.00 -0.00
(0.01) (0.00)
BAYEHAI- -0.01** -0.00
(0.01) (0.00)
BAI0FEBEHI— -0.00 0.00
(0.01) (0.00)
Hu7Ig4 X 540 540 540 540

*p < 0.1,% p < 0.05 **p < 0.01
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