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aEst Alegelet dae] AHEAk(first difference)S 7|02 3] AR S FYgith

1. Xz

23S AFEAS 9J8) 20021 1E7]HE 20193 1271704 A 3270 of| 2230l Tt uf
d A7 2 AHgEh Hd AsdE 228, GDP 5 AAL AR} dF, tE, oJAH{E, o
E 5 2 &9 Wdxsrt 28 . ol#d AR I AFAFTAA Y F
FA5YY FEEAAEA LS Tl FESTh tREY Mae sE ARy, &3
AAA A ZFH =FAFAH AT eIl A8d A5 B ATE &) Algs] AU

2. 02829 FEE= 1: o=zt tiEe 2

de3t thEe] BAE 48] Al 271 Ayt 20 detdEse AHSETE fEuy

2 AFePol e skl AAl Al tREOLTN)S A, YstdETE 24 )
29 REE.0%)E AAVTH) 2GS AGIHE ol FET BAY T4 A%E %

992 §4dsl7] YsAolt)

13) olF-23olgt FU Y AIF28, A2, E2d)ollA o T R= % A2P-g ALt BE 23S
EA%0 Yslof=Fe] AA o Fuin] vF3} YsEEe] XHI ﬂlaﬂhﬂl H|F& & %Eﬁl;ﬁi/\léﬂ«l A5
£ EgiZ 20193 7|Eo =2 &Sk x]o]t



27 Asteeadt 21 AsETe] WA AAHcE e VA Aor ddHe ¥

o4 3
FARA, ATV, B, oA 88, oA E, BIMISE,

2E % =
9AFY5E SOl gtk WA, T2 oA 2 AYToT THB AARA B ARH F4
oA ol BLoR gES 9T 7o Ao FeHnky Leid Yol dlET el B
54 A BrAos mesokd Wl A0 BaH A4 UE Ao e
Aoleha T F= glovh, e3le ALe ARYL Besy] 9B 7lthsel oz _H_Tr
T w Ul Aoz Bk et MEE Bk W, 23U ﬁ%@ig} o2

(=&ARE Hiv] Olz}“’u Hl% < 47 oal%ﬂr
—*o—%% gEae] dgaslelzhs HollA #dAe] 2

ot A7) A= dES A48k 290 Zo|BE FAS FIHEAE 13T et

==

=

SRS EE UEe HP5E AN 54 GuoEs DHsA B9 Relt:

= o g
I
ofj
)
2
)
3
o
X
=
oo
o
=
o
kS
>
&
O
mim

<E 41> A B4 B9I2 A 23

T (level) A= (difference) =

s of Tit P ofl Tit P =

2322(1248) 0.2759 0.0001 1)

=S E(CPI) 0.3038 0.0000 1(1)

21 HSGDP 0.3287 0.0095 1(1)
FEXTLSE

(EEE] ghei) 0.0045 0.0001 10)

SR 4
AN 0.0027 0.0000 1(0)

Z 1) HRIHE2 ©el20| Exfsicie AY.
2) 1(1)0]2t 40| £Z(level)2 HIFA #40[Lt B140] X} (first difference)S HANH 40l HAE ofn|
3) £ C|7|-Z2{(Augmented Dickey-Fuller) A|AIE T2 AEHS AI25I M HE £ ZU(test statistics)?! Z(t)ofl C
04 7| =(MacKinnon) Al PZtS AHE51% S,

<E 42> I 4 BRI2 A 21

e —’F§;(Ievel) if—Er(diiferenoe) oo
of chst PER of chst PEY

O|XH|EE 0.9821 0.0000 1(1)
O|Xt=d S 0.9912 0.0000 1(1)
21 sz 1.0000 0.0000 1(1)
27 Asiia2 0.4532 0.0000 11)
21 X2 0.1349 0.0000 I(1)
21 XX 0.0109 0.0000 1(0)
SR JEE 0.0000 0.0000 1(0)

F1) ARIE2 2ZE ol HeI20] EMEce AY. HAMIHE 2 Ho{x stLto] midoll thel20] EXHoHX| Y=Cte 2.
2) I(1)0|2k Ho ~F(level)2 HIFY Ha0|Lt 40 Xt (first difference)2 FaH 4ol H4E 20|
3) &% Cl|7|-E2{(Augmented Dickey-Fuller) Ti'd THelZ AFLUHS ASSIAU2M HTY S Stest statistic)2 Inverse
normal ZE AESIUZ



<FE 4-1>3} <FE 42> 7] HEEol tisl] &9 H(unit root) FAAS T Afoltt. AHA
I, AR 2 AsftiEad 2O HslolaaS @eTo] S v Wl Ao
Aoty w13 20 YA, S, o|AHIEE, o|ArE, EVVISERE ©ele]l A8t
= 1A Al Ao Addny v, 273 AR 5 O 9o e B9 AA A%
AT Ao Addn. FARed B3 AFAAS e AR 24 A 3 e
HIAS Wge AW 2 T A gt 454 Z

YU #4(consistency)oll A7} gltk= Aol 2 ¢ A QI ThEngle and Granger (1987)). WAl o}
e FAE EAoAE HIRY WeE HAHE HER BRI 28A7)7|E gt

<E 43> 1{g SHE 4d 2ot o=t tiEel 2

Jlgsoz JRjsts WA 21 Asi+3, =1 AsNES, =1 AelRA
281 =y 2 =¥ 3 2 4
227 o1z
i At 2 8
FI4e14D 8is 232 o|xH| 25 o[ X402
olxj4l 8 eouag
P&t
(22 PP?) 0.0000 0.0000 0.0000 0.0000
P&t
(12 ADF?) 0.0000 0.0000 0.0000 0.0039
=l
P2t
(7t ADFY) 0.0000 0.0000 0.0000 0.0000

F:1) ZE M J|2Hoz 2] A0+, 2O ASSZ, 2O AYLMNE SHE 18 0y HLE ZH II24),
Zh 2o mat £7t2 nefsts Hat HOIE.

[

2 A2 BH0| EAoin YECis A8 K2 X0l Esls BHE AL 2 U0l N2 OF 4=
QUCHs ZQ. PZLS ZI S/ YR 18 PPEEA-HE) 18 ADF(EZ Cl7l-Bai)of thsto] 242t A5

3) ?H?fgg 20| EXHA Q=Che Y. HATHIS BH20| ZXHE BHE A4 2 HHol ME SUsiCt
S 29l PE2 712 (Kao) ADF SAH O Tisto] 45

ol e HAY MFES tdeRE dd FHE AVt SAEeA AR A, FHE BA

7t EAE 7hsAol wig AR &
I 27 slog @ 23 AJFEATS 1S P Bt R (R D)ol %@%Ol =
AHA] =tk 7Hdo] B2 #H E(Philips-Perron) ¥ 57
A 742(Cao ADF) A8 F3] 0.01% relFFolA 714= AT wetA da3 ti=
g FARE A SAG 7hsAdel v & 2R dddn 2¥ 28 2 A= O
vl 258, o|AREE, o|AFdE, EVVISES FANMTE FUHE e, 388 AT st
Al EAE Aolgte A= LI

27 Ystdead 21 d3tiEae] vdd ZyOA F38 3AE WAV e o= wd
Holl w}jg} o3t FAE IAASE FAHYL Ay} IS Aoty FAWHLE ool 4 (1)} &
' d - 5El) & Z A5 H(Panel Dynamic-OLS)©]Th(Pedroni (2001) #=). Stock and Watson(1993)]l
2 FEAFe) SHHSTE BF B9l e AN AAY MI(1)E W, HaAsE
F(OLS)= FA3IE FHwae xHEe] A3 (leads)2t T3 T(lags)E FAIHTl 3E3HA7]

_VL
E
i
v
>
£
o
s
a
o,
)
o]
S
a
«
E
T
2



H ST gt HAASFHEHOLS estimator)e Y X 4d(consistency)2] & FFAIT
olg]g FHUHE TE A X245 (Dynamic-OLS, T3] D-OLS)elgtil 3h=tl, Kao and
Chiang(2000) D-OLSE AAIE A& # ofle} sjd A5 S 48k FALHES /N
o ol& Hd-5E A F2A 5 (Panel Dynamic-OLS)o]2kal gt} ofgfje] oA 4 = 21
STl 2, = 2 Hsfelam B 1 9] SAMTFEE 749 WE Y Ay, T 2
I Hstdrm 9 1 9] FARTEY AREE 7AEE HEHeth ojuf = Bl AHEHE o A

B EmE FHUSE ojn @,

(11) Yi :9"‘5’%‘,1‘"" Z 'Yz"sz‘,Hq"“fi,t’ (a;, biE 7‘]’?3"/1:)

g=—uq

Z&HAd. 27 QsiEZ
=249 =3 1 =) =3 3 23 4
_ 0.8578**) 0.7878*** 0.7335*** 0.7383***
slol 42
=1 A%0les (0.0157)? (0.0245) (0.0263) (0.0276)
£ 0.3727*** 0.3954*** 0.3849** 0.3805***
NEIE (0.0177) (0.0188) (0.0207) (0.0216)
zap —0.0314*** —0.0371** —0.0409***
== (0.0084) (0.0148) (0.0155)
o[ x| 0.0607** 0.0344
(0.0305) (0.0331)
—0.0706*** —0.0452**
O|KtLol =
X8 (0.0183) (0.0197)
—0.0035
S7tesE (0.0083)
HE 1,129 1,122 1,094 1,092
Z 1) WY SEHH | AXtE (Panel Dynamic OLS)S Atg¢&t A3t
2) 09 XH= Z A4 EHR|O| ChEE BERKIO|N, =, o= 242t 5%, 1% [o|4£Z0|M |olste 9n),
3) ZHE WAC HB4 H4S 2 B|2H BAS UEs HO= Offt H47t S4H40[1 ofe HAT} SEu4gl
X AR Boz LIS 0f2S. U2 OZRHS EUE S4¥40 SYH4E DHE Ze.
A5 A H 2250 S AMRE A, A FAH R E(model specifications)ol] w} Tha
FolstARE At Fol 1% F718tH dsltEs2 HAZE 0.8% WeE SVl Ao =2 UE
WTH<HE 4-4> Fx). WA 7}Z¥ e 2y 194 210 AsiEs tidk 21 At
o] FAE AG7t 0.8578E FAREUL ol& 1% FTollA BAZHCE fFoldith. B3 27E 49

ZAg-oll= F4X7F 0.7335904 0.7878F A4 ThA SOy 5% 1% FFollA SAFSE F23)
o =3 g2 7402 UEH 22 AV diEE oA E, VIEFEE WYskeE A

A tE Lo WAL AFEE BT, E O BEAUORA BB o BAE o
St ARA 5 8 BAurel yael td FHAAE ol ous ARl TH
5y 4ol A% oRE gl o A



s dolgta & = IS
sl & o] 038% WE 2718k Aoz Yelg=d), o
ot FAA g =2
3

, AQRATY 1% 3715

= d=°] AdFAHEG Tt

2 8
W
rjg
o
I

A3 19918 FRe) A3 A%
B e B 225 o]F 038W9IT thZel AHSATHE Zlojth. dlFo] AgA Sl
s A2 SHelA Has 20 o)e] FaHol Y Ao HeHck

shslo] AFFest SikshA A% 9183 Feldel Pastel tE A0l AdHEE &
Be tee un 43402 A Hn 1 A3t tizo] SriHrhs Zlo] FHYA A
Azoltt. Hog vAE 3

2]
& BAE Ao, ATl HEo] 238 AgxgS T el DAL= rA= IF
s

o7k gigiek o B9l 44 A% BPUF A0E Ueh} V|EHoRE FAE U
AolA TG BTk YA, tETe] BAYE AAHoZ PAT S gtk A= gow
2 BANSE TSt 1 2% BAES 20 Asdsad 21 A9RAe) A4 34
A A9l FABL 1% FEAA FBO, AR AF FHAE 10% FEAE F9
4 e Ao enge.

AFFESE AT NS WA AAHNOE JFL v Zojetu B Faus
t WEGDP, oM EE, A, FIGE, FANSGE, TS £IUEA Bol
Stk o) % 7Pg Fa@ WrE U] A5FES WMAshs WECDPoIT U5 el
FEAERE 9 Fel £55EN AR WATL ATk AFAAE AT FEAH22A
14) ol = RS ool A Gor], FAE WA HTIEE

= gy
Hegly g38she Zlo) Atk ot B AFels x| Ho

4 FEHT, SHRTERE XS ARSI Stk =F & ATelAE o183 &5 AFsia o e 51
HAFE o]24% SHdA AT = ok



S0l Aspr] mzel &5e] &5 dwel A 1didl MWhe BAR S7F8hs el
A& AR FET FUNEL &5 A FES I dig AT F o8 FgdFeId
AEAEO R o] FA-IA AF-E AT Zlo)7] wEoltt. o3 of= QI3 Hahm et al.(2013)
< st raS 2P| A (core liabilities) 2 EFoFL, 2 50| AsfFa HIFAT
Al LAY Al TR 2l A=A A ooz grfslr] otk Ze BelaLl Qi
L AR SHAME < 4-1>0] mEYH 27 WEGDPE BTl e vId AAE W

U AR AgHEE FAF T4 x3E Fart Aot
7 gkl o]ARIET oA EL 2B due xEdt A HE Sl Al
HHERtE SHoA, /M ECIY FHATESELS A5 tAFAA ] o ES It
e SH0AM, s3A4 c/eA= 4719 dT Aol BAE SARdTE S 1T
TV EN FEATETE B s ;A BT DT A4

I %% AA T Ao g gotHER FAE EHde xFAZE avt gl
et Fa3 258 T FAE WAV SASEA AT A, AT o]

22 S Zolgk= At ?Zixﬁﬂoi UEPITH<E 4-5>). 21 Astdeg3 2

Sl |4 BAHTEA oA EE, oA E, EVMISES U
F7Fet=fol wel vl 79 _i,_;g 23 (model specifications)= TJ3tHTE HA FHEo] EA)sH
A epeths ARl tsll BARol EAlSE AR A4UL 4 Ad W2 AR oE 5
iths tAl7HES aefshe AW 1% EE -9 E(Philips-Perron) B 15 574 H7-&
2|(Augmented Dickey Fuller) A< A3 A3} g 29} 30M= TFE AV A=
2o g Yo By 13} 40x= AR ot SARtE Aol 183 ¥ue ARt
AN, @, FHEo] EASE FUR AL 2 A W FYeivhe dAAE Dels

= 719(Ca0) AAWE ALF AT FHE| BASA T ATl )2kEA Uk,

rsl'
o
)
2

<# 45> g SH&= 49 21k ozt AS=Ee 2

J[ERoz Tsets wa: 21 As0l4E, 223, 21 H=C0P
2E 1 0y 2 233 28 4
ORI S E
o=
F7pe4 e olxiH| 8 oeiee 0|x}4:0/ %
olxt401 & BN
=/SEE
Pl
(1 PP?) 0.2416 0.0014 0.0000 0.0000
Pt .
(12 ADP) 0.0967 0.0549 0.0323 0.1316
Pal 0.2869 0.2 0.2 0.2332
te ADF) 28 2114 2151 :
Z 1) 22 2HO|H J2Hoz 21 Asl|4+2, 222, 21 YSGDPE IHE T Oy H4E Tae Jted), 2 oY

of met 27t2 £§shs Hes JOoIE.
2) A2 SHE0| EMSIA Hebhs AY. HAZME2 SHE0| EXsE SH2 A+s
ICHE Y. PY2 2SR 18 PPREA-HE) 18 ADREZ CI7|-Z2l)ol s
3) AFIHE2 SHE0| EMSHA Hebhs AY. HA7HE 2 S5 20| EXSE SHE ALs

2. P2 7t2(Kao) ADF SH 2ol T3t &HE



21 dstdeadt 259 3 SAE AV EAY FE UL EAGA e 5 deEs
ojste] W-EollM= H&dt vpel o] F 7he] ol A S A= vk AR 24
He AL AV AT 7HskaL s H A LA S Sd AR dAM S F

ot =4 EAHES AR BAVE EASHA deval JHskaL g Wese] At

59
< FAst] GBI &, AR IARH e F¥shs Wtk

S rlr

7t HEESERE S Y
<E 46> THR WA AT 7S aEste Wd FHE %ﬂl% NcAls @4013}
925 2 H 2225 (Panel Dynamic OLS)S 83t} thekgh F
tisted £4= sttt FH27% FFE7t 1%p Fostd dstelras
A 4.84%, BAE 639%7HA) 7Hashs Ao Jehdt) oldd A=
BIITIEHE 5% Tl BAH SR FAYHER 19M= 1% FEolA o). Tad A
Q21 WEGDP Al 10 7Pk il AoR vEh, 450] 18] S8k A3
TE 199 AR SR o]2AR1 ol Rt

4 b

< 46> 1{d SH= 74 Zt o=

i)
>
of¥
o
i
10
=
iV

e =y 1 =y 2 2y 3 Y 4
=Zag] —0.0639***" —0.0547* —0.0545** —0.0484**
== (0.0124)? (0.0225) (0.0228) (0.0231)
11415+ 1.1228** 1.1189** 1.1405**
2] 35
J=6DP (0.0621) (0.0776) (0.0800) (0.0798)
o|xiH| 28 —0.0152 —0.0182 —0.0323
(0.0288) (0.0480) (0.0472)
0.0055 0.0292
(o] pNEeIE=
I8 (0.0339) (0.0332)
—0.0234*
]
StasE (0.0127)
BES 1,144 1,106 1,101 1,100
1) )Y SE X 2 A XS 28 (Panel Dynamic OLS)S F& ot ZA 1}
2) ()2 =XAHE Zt A4 FHX|Of ofst EERXIO|MH, *, ** = ZEZF 10%, 5%, 1% |2+Z0AM |o/&E 9o/n|.
3) BXE A= HIZY HaE 2 AVIFE BAE LE = 7*°E o HIt ZTEHE20|0 O HaTF SRHSQIX]
AZZY JOR EE| = o232, M2t O|22d e ENE T&MHAa0t SEHLE HHe 4o,

g719F 2ol E5eiet 21 Adtdrm Alolel Fof BAZF Uehd= ol FAL/N A3
of o]l = AFAIRANA 232 ARl wobA AFTele AlFs
(& A== Weh7t FE3] W2 A AsEel7t A o deol S44
FETH(2020)2> ATH 2R og5Ee] AlFaEdd t TETF WA o
A deaeE tiEske AXER] A5 o AHEE=EART ti] gl it

S 220l Aolol 3 AV} AR oAVE BT A5, TR A Aol

N



mlo

L Z AoZ Vet ‘jr%_‘li SAE AN e WAL ATHE S 8%
daad] Hee 7AAJ FH 28 (model specifications)ol] W} ThZ AT
ZAOE YRt &, EU‘—J/]7]_ 1%p 3t(Es)std daseles 1 ARk 2o 2343 0.57%p

@ S AT Aol 057012 A7} Ao e SAAOE Bk ofel i
AR NS vldF FAST) Sl Bl AFFel 1t B 1 olao= wzteb WEd
e A 2 W, Ao olg te X9 How Audt AvHoR oy o
9 484 dse 45 Bgeis o wuwat,

A2 dlFAzel T e FuARe oF tze] B D AzFels dZe BAE
AzAoz BAAT olHE T o EAARE AR 2PN AFF Wl AT B
dZel FAE Evel o FAR 271 ek 5 Utk <E 47>2 olde] FAE BAL E
I YA ATARG UG 1T FYD Asfelnk, AR 1 P
Sa) 2RTel =1 Ushl4D 7 FAR BHow 4% F2e) A4S =1 Y4

FAE Yo F Algol FstATh Ay, =¥ 19 H
0] 6.39% TAshs ASZ FAHFEJI ool 1%

)
P>
- ol
rg
rj(g
i‘ﬂ
e
oy
o
o
X
N
)
B>
ol
rlr
W
o
ull
AURY
o
i
32
o
al

2 2589 1%p F5e HFTHL
2 AET] 548% steto® ojojxitial HohETh U o g BY 240lME EF
7V 1%p st dEd=2E B3l d3tthETol 3.57%CA 431% ks Aoz FAHIA

shE, 298¢ deUEE 1 3EE BHS 59 49 2 A = FF5E7F 1%

o = 53 A3 iETo] 3.14%0 4] 4.09% FHAshs o2 dAdETh Ao

Z AR} AEHEY AR 2= AE vsg 7kl B 29} 394 dEA =9
]_

<E 47> 0|ZYE9 NBYE HE

_ i i A4 FHRM i i
28 1 o8 2 23 3 28 4
2228 ~ o422 —0.0639 —0.0547 —0.0545 —0.0484
o432 ~ &2 0.8578 0.7878 0.7335 0.7383
Oﬂgjc:!i 0, 0, 0, 0,
AT —5.48% -4.31% —4.00% —357%
Al274
“;’E"si ~-3.14% —-3.71% ~4.09%
F 1) Y2 SE N2 A XS 28 (Panel Dynamic OLS)S FX ot Z 1}
2) ‘E3e2 ~ ol=z'2 21 Yso|eZo st 2322 SHE A+ FHAO|L Mz ~ UWEFS 20 ASHES0l O
3 21 230|422 3&*5 A4 FHRY,
3) V2HE Hr'E ‘222 ~ o 20 Chsk EHA0f Ol42 ~ S0 ChEt XS 28 ol n, ANEHE HrE=
21 AStHEZ0l ChEt EE.*EIOI SHE A+ FEXY.



Cf A2 =2[7EN

ojste] WEoAe Saelet dsldlerw 1 34E BAVE SAEHA & 7S _Tf_i'ﬂ*é}oi
o WMol AHE(first difference)= o= Q?{%}* S Y3t} B AR AGA
O3 o] AmE o vk 527l 199 71 201 dstdargo] gue] SV ‘?_]Jf}
WAL EASH AL 7HESkAL &, thee] dAlA o] ARdelgtal JHAEAl ATIA gy, = B2
slo| 0]l x, = Fagolth

r{

(12) Y =t B, €

Ao Holg & F W I WA FIFe v g HEE g sPgEkak wkef 4
(127} BPIHA, y, |, & ‘atPr, +e T TYFEE FY] Ao FAedelA] Ay,
oF ‘atpr, e = AL TheH 22 WAl AR A7IA Ay, oy, S AHE
erle] WgolMe A e Solgta Ty, —vy, 1,05 UERIAL Az, 9F Ae,; GA
z, 9k €, ;¢ AHEOIT

(13) Ayi,t = pAx, + Aei,t

I8 992 AR 29 2589 2O dstd a2 (1) 179l Ao fdseg 7hzke] a2
T2 O] EAsHA| v AAdHT Ao E Btk weba F Wl kel thete] 3]
A4S st pE FASHE I 72 Y] A(consistency) 2] Zﬂ% ZEA7= & A
AgH o2 AT 4 Jad WAAE A IS A, I Yuis F7E 139 d5(EZ3=8Y

AHEO] 199 WEo] ofeho] st AstasE2o % T Eﬂ%(%i}ci] Fao| Ao % @

9 WFol ohlehoz AT 4 Ytk

olel¥ AYAAAL FYAE DAZ i, olste] W gel AL oldle] AR HARGS *
H712 ATk 714 Ay, £ AWE] ol 27 sl 2 JEIT Ark 1]
g 2Eele 27e e 5, b 9w SANSE Jehat dsdsRe Aol 3

astEE HISY] de) S LA BIE AR 5270 WEo] Fasne
A7) o) 372 ek e 4A4 B4 A4 F us B oiste] AdE] oyl
Zgolu A7\l Fe estdekE FHATe] 2 Aol glgick

(14) Ayi,t = Az, + 'Y,Zt + Aem

A Sl A2 o] =4S flEl Al 7l A 2 (model specifications)= I3IHTE ZE g
A dr 2 o8] vHFTIHE FAS 71H, BE 12 7P s oEke] BAHES Qlo] EF
7t 21 Ao vR= 3F FRYT, 28 2= FAE EYoA 1HIE SAHS



5 F/HloH, o7lel BE 3& 1 9 AT AsE, THAT AE, TRAT <2 E
A5 F7HILL 3R FA0dAE 2ol e (1) Hrstt 1HdE dstdead S5
o] IAE A=t AFAASH R ZA7F glov, IAEHdAAE 49 275 HAs
7] S8l At SRR dsteaa 2 Sade AAZ o R #do] e HgeEs XIS
a7t = Aotk

FAR4%, S 1%p 71 23 d3tdaae oF 3.52% Faste ACE Ust
(<E 4-8> FX). EE E¥(model specifications)ol| Al F=8Y AlF FAHAAE 5393 o8
FAAE 1% FF Tt 5% T2l BAZHSZ fodt) 53] $2 HIFES BF SAT =
g 394 FAAE 1% FTFAA FFTh olH3 FAXE FHE A4S 53 FAHX A HE)
1%p BE 22 FEO|TH<E 4-6> #X). et SAWMATY Aol g FAAE AR o] &3]
Al Fitete] FAHRYP] vwd HHSA FAEE ZoE AdHT. EVVISEED)O
S7tETE g 7Hish] Boe AEAhs FAstAY &HlshE Zlo] Buh A Aol 4
5o] Z7VrE dgo] 7] vkl E7MsE S 20 WE GDPY Al AL 7
ZF 5, oA ol#dk o] 23 ol Rt

ELH4 21 Aslol3 B2
=EHs 23 1 2y 2 o8 3
=32 =7 —0.0294* —0.0346™ —0.0352"
(0.0116) (0.0102) 0.0111)
ST —— 0.0429 0.0458
(0.0269) (0.0268)
0.0052 0.0004
O|XfLolE =2+
=g S (0.0083) (0.0086)
~0.0131™ ~0.0104*
HsE B2
=7tdSE (0.0052) (0.0051)
1.4584*+ 0.8435*
o =, =7}
=-1'356DP s& (0.1637) (0.4614)
—0.0017
PIPNEAPN =
FT IS8 (0.0002)
0.0034**
TEHR| A AtAE
FEIX| = ASE (00013)
SHR4 LEUSH 0.0002
(0.0008)
Ar ™= Yes Yes Yes
=8 185 Yes Yes Yes
HES 1,126 1,126 1,126
R-squared 0.5430 0.5760 0.5793

F 1) 20 A3oe5 42 MAST| tiH 2O o529 SEAE LEH. 252 42 Ss2l(1€2)2 ©7| el 5
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