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TEORBENRENE L, BINHERMEL 225 2 LR35, T OFERERT X I 5K
Ok, HHEOFEMN EVIEE, BREREMES 2D Z 03005, WIZ, HHO N ARk
ERTEBORADEE LD & AN LT E, BREEMES 2o TS, HHFIC
T EHLDONHENRLNE, ARERIIEL R D, @EONBEPERERIZE 2 5 E8T,
1997 FITIX B W Z EIF 20BN A 5N, 2012 FICIXERMEERE FIF 59058085
bivd, Wi, HAFOBEREL RTEBOBRNRE 5, sERELRT 2T, I
EHEMONE, BEEDONE, KEHEONE, FIB I ONBOMEBEZ 2 Fo—L %
BLlLTnd, ZOR, HHESHDMADRIT, = Fe— A BHICHEERTH W, IEH
FEE OB L R LB, ARFEA~G 2 2BRARLE S 25, RERICHFEHIER Y X
JIZH 2D BERDE RKA—ANETELTHRSD IR, Rig s 78 TR S
DAty & ST A B IRER A 6~T% R A > b HETHEIRZR 28 3~5% KA > i< 72>
W5,

F 3. K4 TIE, 1997 F & 2012 FF D RAZNR Lok 5 L TRV, X5, Kenb,
AL DR FENR OLENR 31D, Bb5, K61, 4F5DT —XIZx LT, BARA~ORA
HRERE L, ZORAREE BREHEXMEZXHIIE LD THD,

[®£3 ffA]
(5 fHiA]

M 5% RLE, &Y I—FEE EORENEDE R A~G 2 DR R, 1997 4F LUK
EHLTWDZEngnsd, HEOREREBLZRIMOLEETEH, RIRITIEA LTS
0. FFIZ 1997 0 5 2002 4F O RN K&V, Fo, HEER OB X DRI,
2007 2 5 2012 F D Iz, 3HAROHR TIHEAD L, KA— A&7 &b Df TIXRA
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BHRDZEEIML TN D,

wIT, RAPOHHT =2 2T, BRERZ S LIHREE RS 5, (2) BT
M L7 Lo, AT =2 LT =2 TiE, FEbDOERERTF I — DR EITE
WD, WMHT—2I2T. TNENOFERY I —ICHEETLF bR, R L x
KT I—ZBHDPEENTWVD, HHITWHD F L OERN, BRRICEZ DR K%
RoHe, RITRIEZGEIVH, RWERO X I =720, AEICERERE & LR
IMENLTWD, BRIIZIE, 0,154 I —721F 72, IETHEAICHERBRA DR EZFF,
BANT —Z %ol (£3) OFRT, oo LaWEmE TEORALRNENT
WIZEEHT, 1L FOBRRE NN D T E b DREL ML TWL b0 & TRIND, £
MELS DB EFORIN RIT, AT —F o e T ORER LI E A LEED 7R,

[#4 FEA]
[X6 +FA]

(2) AWE EFOER SR

Z O TR, BRENZET BRAICOWNT, Oaxaca DROIEHFEEFMA L, ER5y
it Lo A WET D, TEOERNE ERIZ, FFERERICB T 28, — ABHH O
MBFREZEEZEZONDZ ENRL, b L, ZOXHICHEHEMALO L 0 HIH OB,
BNER EFOFKE 2> TSR 51X, Oaxaca 5 EEIT- 2B, BRE EFD S 5, @k
DENZ K> THITE LR RELBNDITT TH D,

# 5 Tlx. B BEICK T 2 ER DO R EZET 5, HEHROBEYOITIZH D
A DELIL, 1997 L 2012 FFOBRKDOZEE L L TWD, BIZIE, FxTAE KRR Z 47
MIAE L LG, TOEREDZ1T-0.0026 TH 0V, 1997 15 2012FEDMIC, Zh
ETEREMET LIZE WD 2 N0 D, TORDITIZE D TBIEDOZEIZ L D) LI,
BARFOEND S b, FALEEO VB L > THHTELHHOREIELRT, &5
K DITIZD D R DEIC L BEr] L1k, BREOED 55, SAEHOEHHEO =
TR ORI DO RE S EZRT, fMRFIX 25T 1MHER-TEY, ADOMT
B 51, @FNE 1997 4 & 2012 FF DLl A | 1997 4 SLEF & U CER R LI R %
WELTWVWD, Ziud, BEROEOBE T, 1997 045, T72b b 1997 O R 72
BREOL L, 2012 FEDBMESAANECTFHCEDL I RT 7 M AN B LN NEME L
bDTHDH, 2FHOMTHHB), WFITIL, WA OFEF L 1997 4 & 2012FDEH
FOWKEZITI OO, BRGMEOBEICHND EEFRITEV R H D, 2% HOMTIL, 2012
FEO/REOL L, 1997 FEDBMESHNECTFICED L ST 7 M AR ELND NEE
E L, BROMEEIT>TND, 3FHOMTHD(G), 6)FTIL, 1997 4 & 2007 FEDEH
KD 1997 E &2 HHEEL LTHML TS, 4FHOMTH 5D, 95 TiE. 20024
& 2012 DERKE DXL, 2002 4% FEHEEL L THML T\ D,
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5D, 1997 F-02 5 2012 TR DFXHIE KR & MR B OE(E 7D &
FEXTHYE REITR T L, M RBIL LA LTS, & 2AD, BHEOZEICEI D5 % A

ELWVTHRORREL~YAFTATHY, SALKROEIIL, BRFLZILTEED X9 %M
77 o7,

EHILERBOFERND, EEENBRRIZHZ T BOREIEMDIENTE D, £5
DHEFFINL, ENENOEBOEN 52T BORE I 2ZHE L Tnbd, A6, i
T O JBEN M BRFIZ G- EBOREIE /AL L ﬁﬁﬂﬁmi@%ﬁ#ﬁ%b
722 L CHENFEEZSIE B D X9 BRI TWD, —T, i EoRFEEES, AN
REE T SETWD, BERNOZEN, BRFBOBICG 2 T2 D & IFEREN
DOEIMIHENCERNEE EFSE0RE2F->Tn5, L, Thbl ki, AEE K%
H. EFBOHONERNED L2 LIk > T, BRFOKFIZHEML TV D, £ 5 D),
BG). MINOFEREZ L TH, OB OND,

WIZ, BRBOEICL D ORREERD, 2, @WHIORKRTIX, BEOEIZLIHE
RERFBOEITA LR, LaxL, (6), (8)5”@#%%%5& FEEHEM ., HEZE,
KEFH ., TN T HRFDRIT. ARICIEDHELZEXRLTWD, Thbb, ZEh
DEZRPERMERICGEZ D, RIVGDROZICE > T, ANRP EHLTWD,

# 5 DO)~16)FTiL, HRHBAREOEITOVNT, FHxHIE R & Rk D Z K 53 fif %
IToTEMREWME LTS, BHEOEIZEDEHSIL, HAWEROEE L, 3L A LR U
RERELTND, —FHT, FREOZECL Do, I 65l Lo OB RED
EAPROND, £z, HEABOBRINENZEN L TREREN LHTL5 -7, FEBLDOA
BB G 2 HRFDROENIT, BRFZL & T TWD, R OBIEIREN 5 2 5 RN R
X, BEEOANBIZH L TORFERZEN O, AREL EHIETWD

[ 5 #fA]
[ 6 4 A

F6Tlx, T —XE2FAHLERGHRET-o TV D, K5 THAT—X ZXRITHT
L 72 B L8, ww&m%ﬂm2$®ﬁ L FERTAOE R & A FIR IR SR D 5 23 EFAC
LTW5, 7L, MmO EIc L 228X, AT —% Z2xtge L Lo LAk

 BRREFEECHE TS LB L TWD, H#SAE O G 2 2 BEONR
%@AT MBI LT SGE LR TH D, RAROZE T, A7 32% 655 LL L
O OBREN EH L3, BEEO AR S MR OBGRMEELAREIC EF LTy
5, ZOfOELDE LT, EFEOFRRD LAIE, #HECME A0 BMEDOZLANERFEIC
52 5882 RL L, TORUTEARNELHFREICHE T T 5, EiZ, Xt aRET
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WREZ T TELTWDLZ ERHLMNITRS T,
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FKTTE, BREDHEROT L L, BMELTWARVHER, BtEL TWHHE, TL T
HEABEDEVERICONT, AT =22, HFEEORELZ ST LI OTH
%,

B A& 28I, BMREDFROT L LT L TV WEROHEE/R R REh
TWd, RANEWETH2D Z LT, HMFOMHREZ TFTW\D, DED, BHEOFMN, I
B L 7R DREIREMEA R, L L, 1997 4E & D & 2012 4F D B L2 1T/NEL 725 T
Do WHENMETHD E VI BT, 1997 R T & AT L TR0 A
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£ 1 LRHEO (FEBEARDT E LB WDIAFITIRS 72 7L OFEb#EED

Variable 1997 & 2002 20074 20124
BAT—4 HET—5 BAT—4 HET—5 BAT—4 HET—5 BAT—4 HET—5

FEBOEMNER 135%  13.6% 148%  14.8% 142%  14.1% 138%  134%

FEBDIEMNER 84% 8.5% 13.0%  12.6% 126%  12.2% 168%  156%

FEEDFIY = —

0,1#% 0.08 0.09 0.09 0.09

2,3i% 0.10 0.10 0.09 0.10

4,5m% 0.10 0.10 0.10 0.10

6,7i% 0.09 0.10 011 0.10

8,97% 0.10 0.10 011 011

10,1175% 011 011 011 011

12,135% 011 011 011 012

14,155% 013 0.12 012 0.12

16,17,185% 0.18 017 0.16 0.16

HFECVDFEBDERS =—

0,17% 0.14 0.15 0.15 0.15

2,3% 0.17 0.16 0.16 0.16

4,55% 0.16 017 017 017

6,7i% 0.16 0.17 0.18 017

8,97% 0.17 0.18 0.18 0.18

10,1175% 0.18 0.18 0.19 0.19

12,13% 0.19 0.19 0.19 0.19

14,15%% 021 0.20 0.19 0.20

16,17,18%% 0.30 0.28 0.26 0.26

HEEDEMN

o 0.08 0.09 0.09 0.10 0.10 0.11 011 012

35k 0.16 0.19 017 0.19 017 0.18 0.15 0.16

35k L 50m% AT 0.58 0.54 0.54 0.50 0.55 0.51 0.58 0.54

50/% A L 65 0.14 0.16 0.16 0.19 017 0.19 0.17 0.19

65 £ 0.12 0.11 0.13 0.12 0.12 012 011 011

FREERRERSE 0.23 0.23 0.20 0.20 0.14 0.14 0.12 013

SRR 047 047 046 046 044 044 048 047

5P - FARE 0.07 0.07 0.08 0.08 013 013 0.11 011

RERRZE 0.24 023 0.25 0.25 027 027 0.28 0.29
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(F1DHx)

Variable 1997 & 2002 & 20074 20124
BAT—% HET—5 BAT—% HET—% BAT—5 HET—5 BAT—5 HET—5
THF AZDIERK
AR 468 432 466 431 454 421 4.46 412
FEEDAL 211 176 211 177 2.07 1.73 2.08 1.73
18RI L 65mREDE 234 233 231 231 2.25 2.26 2.20 2.20
SnE DA 0.23 0.22 0.24 0.23 0.22 0.21 0.18 0.18
ERttE DA 1.03 1.04 0.98 0.98 1.00 1.01 1.00 1.00
IEIERHB DA 0.42 041 0.50 0.49 0.56 0.55 0.58 0.58
BEXDAH 0.39 0.36 0.32 0.30 0.24 0.23 0.19 0.18
REEDAE 0.10 0.10 011 0.11 0.09 0.09 0.09 0.09
EFBHBEDANE 275 240 275 241 264 232 2.59 2.26
el
2t (RIFEFEBD) 0.59 0.59 0.59 0.59 0.62 0.61 0.66 0.64
3t (RIFEHEFED) 0.25 0.23 0.23 0.21 0.19 0.18 0.15 0.14
AAN—AFEEDOHF 0.05 0.05 0.07 0.07 0.07 0.08 0.09 0.09
Z i 0.11 0.12 011 0.13 012 0.13 011 0.12
JEfEhis
iciEE 0.02 0.03 0.02 0.02 0.02 0.02 0.02 0.02
it 0.13 0.12 0.12 0.12 0.12 0.12 011 011
5SS 0.19 0.19 018 0.18 018 0.19 018 0.18
ER{E 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06
bR 0.06 0.06 0.06 0.06 0.06 0.06 0.06 0.06
R 0.10 0.10 0.10 0.10 0.10 0.10 0.10 0.10
plik. 0.13 0.13 0.13 0.13 0.13 0.13 0.14 0.14
FE 0.09 0.09 0.09 0.09 0.10 0.09 0.10 0.09
M= 0.06 0.06 0.07 0.07 0.07 0.07 0.07 0.07
FuM 017 0.16 017 0.16 017 0.16 0.17 0.16
Obs. 237057 134356 212519 120139 192921 111201 187369 107995
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P RLIb REEHD

B ERDT & RN UIeT —5

19974 20024F 20074E 20124F

A EFESZR 14.8% 14.7% 14.5% 14.2%
e ERSR 9.6% 12.5% 12.8% 16.1%

IERLE 7.0% 6.4% 4.8% 4.2%
FE 8.2% 8.6% 7.8% 6.8%
F1008 U L7t 6.5% 6.4% 5.5% 4.7%
Obs. 46447 39241 33671 31816
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BAF—H D ) @) ©) 4) (5) (6) @) ®
RERBAZEN « AEXTER HERBAZEN « HEXTER
1997 1997 2012 2012 1997 1997 2012 2012
FEBOHERD (14, 15N E%E)
0,17% 0.024%** 0.023%** 0.012%** 0.026***
[0.003] [0.003] [0.002] [0.003]
2,3m% 0.012%** 0.011%** 0.009*** 0.012%**
[0.003] [0.003] [0.002] [0.003]
4,51% 0.007*** 0.010%** 0.006*** 0.014%**
[0.003] [0.003] [0.002] [0.003]
6,71% 0.002 0.003 0.002 0.008**
[0.003] [0.003] [0.002] [0.003]
8,971% 0.006** 0.006** 0.005*** 0.006*
[0.003] [0.003] [0.002] [0.003]
10,1154% 0.005%* 0.003 0.002 0.004
[0.002] [0.003] [0.002] [0.003]
12,137% -0.001 0.005* -0.001 0.002
[0.002] [0.003] [0.002] [0.003]
16,17,184% -0.007%** -0.004 -0.012%** -0.008***
[0.002] [0.003] [0.002] [0.003]
HHEEOEMS
kg3 0.060*** 0.059%** 0.089*** 0.090%** 0.043*** 0.042%** 0.098*** 0.099***
[0.003] [0.003] [0.002] [0.002] [0.002] [0.002] [0.003] [0.003]
HEHFOERD (354 LS0RFHHEEE)
35k 0.068*** 0.059%** 0.047%** 0.041%** 0.033%** 0.028*** 0.061%** 0.053***
[0.001] [0.002] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
S0R%I L 65m%R -0.004* -0.003 0.009*** 0.011%** 0.002 0.004* 0.004 0.007***
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
65m L -0.055%** -0.055%** -0.036%** -0.036*** -0.039%** -0.039%** -0.043%** -0.042%**
[0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.004] [0.004]
HHEEOFE (BREEENELE)
PRI SE 0.058*** 0.058*** 0.041%** 0.042%** 0.036*** 0.036%** 0.052%** 0.052%**
[0.001] [0.001] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
GX - FPIEREREE -0.044%** -0.045%** -0.035%** -0.035%** -0.024*** -0.025%** -0.038*** -0.039***
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
KREFERZE -0.099%** -0.100%** -0.084%** -0.085*** -0.062%** -0.063*** -0.101%** -0.103***
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
HHED (AA) 8k
HEAK -0.155%** -0.159%** -0.146%** -0.148%** -0.115%** -0.119%** -0.172%** -0.175%**
[0.001] [0.001] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
FEBDH 0.049*** 0.053*** 0.010%** 0.013%** 0.032%** 0.035%** 0.028*** 0.031%**
[0.002] [0.002] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
BB DI 0.005*** 0.008*** -0.008*** -0.006*** 0.003* 0.005*** -0.005* -0.003
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.003] [0.003]
IR (B EREADAZ)
IFIEARERD AR 0.081*** 0.082%** 0.105*** 0.106*** 0.068*** 0.069*** 0.121%** 0.122%**
[0.001] [0.001] [0.001] [0.001] [0.001] [0.001] [0.001] [0.001]
BHEZDOAHK 0.094%** 0.095*** 0.141%*** 0.141%** 0.074*** 0.075%*** 0.161%*** 0.161%***
[0.001] [0.001] [0.001] [0.001] [0.001] [0.001] [0.002] [0.002]
KEEDANE 0.165*** 0.165%** 0.196*** 0.196*** 0.127*** 0.128*** 0.225%** 0.225%**
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
IEHBHDAY 0.134%** 0.133%** 0.166*** 0.166*** 0.105%** 0.105%** 0.189*** 0.188***
[0.001] [0.001] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
AR (B RIFEFEENSRDIHHEI =)
3t 0.015%** 0.018*** -0.047%** -0.045%** -0.005** -0.001 -0.052%** -0.048%**
[0.002] [0.002] [0.003] [0.003] [0.002] [0.002] [0.004] [0.004]
RA—AEFESE 0.066*** 0.067*** 0.071%** 0.071%** 0.035%** 0.034%** 0.051%** 0.050***
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
Znfth 0.069*** 0.073*** 0.005** 0.008*** 0.032%** 0.036*** 0.006** 0.009***
[0.002] [0.002] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
Obs. 237057 237057 187312 187312 237057 237057 187312 187312
pseudo R-sq 0.314 0.315 0.334 0.334 0.313 0.314 0.292 0.292

SRR (k0 %) (FL 1% (5%, 10%) THECTHIZEZRT,
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TAARDFEH DRI
Fd:n Yy MHC L S REAEED HE (7 — 5 AR LIAH)

HEF—SI DD (1) (2) (3) (4) (5) (6) (7) (8)
R | AAXNBE R  fExBE
1997 1997 2012 2012 1997 1997 2012 2012

HHCWDFEEDFER (14, 15mNEHE)

0,17% 0.014%** 0.017%** 0.004 0.022%**
[0.003] [0.003] [0.002] [0.003]
2,3m% 0.000 0.003 -0.001 0.002
[0.003] [0.003] [0.002] [0.003]
4,5i% -0.005* 0.003 -0.004* 0.005
[0.002] [0.003] [0.002] [0.003]
6,71% -0.009*** -0.004 -0.007*** -0.001
[0.003] [0.003] [0.002] [0.003]
8,971% -0.000 0.002 -0.000 -0.001
[0.002] [0.003] [0.002] [0.003]
10,115% 0.000 -0.002 -0.004** -0.003
[0.003] [0.003] [0.002] [0.003]
12,135% -0.008*** 0.000 -0.006*** -0.003
[0.003] [0.003] [0.002] [0.003]
16,17,184% -0.016%** -0.010%** -0.018*** -0.012%**
[0.003] [0.003] [0.002] [0.003]
HHEEOEMS
kg3 0.057*** 0.057*** 0.087*** 0.088*** 0.038*** 0.038*** 0.094%** 0.095***
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
HHEFEOFER (357 S0RERHHERE)
35K 0.067*** 0.058*** 0.042%** 0.034%** 0.033*** 0.027%** 0.052%** 0.041%**
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.003]
507% A L 65mEARi -0.002 -0.001 0.009*** 0.011%** 0.001 0.002 0.006** 0.009***
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
65/ -0.046%** -0.047%** -0.032%** -0.032%** -0.034%** -0.035%** -0.034%** -0.034%**
[0.004] [0.004] [0.004] [0.004] [0.003] [0.003] [0.005] [0.005]
HEEOEE (BREZENEE)
REEARERSE 0.053*** 0.054*** 0.038*** 0.039%** 0.035%** 0.035%** 0.044%** 0.045%**
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.003] [0.003]
EK - FPIPRERE -0.041%** -0.042%** -0.034%** -0.035%** -0.023*** -0.024%** -0.036*** -0.037***
[0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.003] [0.003]
RFTRE -0.093*** -0.095%** -0.079%** -0.080%** -0.056*** -0.057%** -0.093%** -0.094%**
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
HHED (AO) 8k
HHEAH -0.154%** -0.157%** -0.140%** -0.143%** -0.112%** -0.116%** -0.157%** -0.161%**
[0.002] [0.002] [0.002] [0.002] [0.001] [0.002] [0.002] [0.002]
FEEDH 0.043*%** 0.050%** 0.002 0.005* 0.026*** 0.032%** 0.017%** 0.021%**
[0.002] [0.002] [0.002] [0.003] [0.002] [0.002] [0.002] [0.003]
SEEDIK 0.004 0.006** -0.008*** -0.006** 0.001 0.003 -0.008** -0.005
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
MERR (B ERERADAL)
FEIERRERAD A 0.083*** 0.085*** 0.107*** 0.108*** 0.071%** 0.072%** 0.121%** 0.123%**
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
BEZDAK 0.095*** 0.096*** 0.141*** 0.141%** 0.076*** 0.077*** 0.159%** 0.160***
[0.001] [0.001] [0.002] [0.002] [0.001] [0.001] [0.002] [0.002]
KEEDAEK 0.165*** 0.166*** 0.194%** 0.195%** 0.129%** 0.130%** 0.221%** 0.221%**
[0.002] [0.002] [0.003] [0.003] [0.002] [0.002] [0.003] [0.003]
FEFHSB DA 0.135%** 0.134%** 0.165%** 0.164%** 0.108*** 0.108*** 0.186*** 0.185%**
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
HHEAER (B KIREFEENSRDMHESIZ—)
3t 0.015%** 0.019%** -0.053%** -0.049%** -0.004 0.000 -0.053%** -0.048%**
[0.003] [0.003] [0.004] [0.004] [0.003] [0.003] [0.004] [0.004]
AA—ANEFES 0.062*** 0.062%** 0.073%** 0.073%** 0.039%** 0.038*** 0.056*** 0.056***
[0.004] [0.004] [0.004] [0.003] [0.003] [0.003] [0.004] [0.004]
ZAth 0.066*** 0.071%** 0.001 0.004 0.035%** 0.039%** 0.006 0.009***
[0.003] [0.003] [0.003] [0.003] [0.002] [0.002] [0.004] [0.004]
Obs. 134356 134356 107945 107945 134356 134356 107945 107945
pseudo R-sq 0.350 0.351 0333 0334 0.337 0.338 0.289 0.290

SRR (k0 %) (L 1% (5%, 10%) THECTHIZEZRT,
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[TAARDFEH DA

* 5 BANRZ LD ERNGR HANT —F 2 A7 53HT)

BAT—5ZBWN=DR

1997-2012 1997-2012 1997 -2007 2002-2012 1997-2012 1997-2012 1997-2007 2002-2012
LIPS ENI=1ES] AR EE X EE AR EE MR ERE MR ER MR EE LEBSNI=1ES]
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10) (11) (12) (13) (14) (15) (16)
BEF 1997 2012 1997 2002 1997 2012 1997 2002
EEDE -0.0026** -0.0026** 0.0042%** -0.0139%** 0.0712%** 0.0712%** 0.0371%** 0.0294***
BHDECLDED -0.0016* -0.0025%** -0.0064*** -0.0098*** -0.0069*** 0.0005 -0.0063*** -0.0143***
FREDECLDE D -0.0009 -0.0001 0.0105*** -0.0041%** 0.0782*** 0.0707*** 0.0434*** 0.0437%**
BlHDE  FEOE BlHEDE  FREOE BlHEDE  FREOE BlHEDE  FEOE BHOE  FREBOE BlHDE  FEOE BHOE  FREOE BlHDE  FEOE
FEBDER 0.0003***  -0,0017 0.0004***  -0.0001 0.0002** 0.0102* 0.0002%** 0.0023 0.0008***  0.0104*** -0.0004 0.0096*** 0.0002 0.0138*** 0.0003*** 0.0019
[0.0001] [0.0032] [0.0001] [0.0017] [0.0001] [0.0053] [0.0001] [0.0035] [0.0001] [0.0034] [0.0007] [0.0032] [0.0001] [0.0036] [0.0001] [0.0041]
HEEDHFIE
T =— 0.0011***  -0.0007 0.0009***  -0.0001 0.0015***  0.0018*** 0.0014%**  0.0024%** 0.0028***  0.0019*** -0.0006 0.0024%** 0.0014%**  0.0011%** 0.0017***  0.0019%**
[0.0004] [0.0013] [0.0001] [0.0010] [0.0001] [0.0006] [0.0001] [0.0007] [0.0002] [0.0003] [0.0010] [0.0004] [0.0001] [0.0003] [0.0001] [0.0005]
HEHEDFRE (B 355U L505EEK)
35HEAE -0.0004*** 0.0013 -0.0009*** 0.0001 -0.0005***  -0,0025*** -0.0010%**  -0.0041*** -0.0011***  .0.0008 0.0004 -0.0007 -0.0004*** 0.0003 -0.0013***  .0,0028***
[0.0002] [0.0024] [0.0002] [0.0011] [0.0001] [0.0008] [0.0001] [0.0013] [0.0001] [0.0006] [0.0007] [0.0004] [0.0001] [0.0006] [0.0001] [0.0007]
S0AEL 65K 0.0002** -0.0005 -0.0000 -0.0000 0.0001 0.0007 0.0000%* 0.0026*** 0.0003*** 0.0007 -0.0000 0.0008 0.0002* 0.0003 0.0000%* 0.0018**
[0.0001] [0.0010] [0.0000] [0.0006] [0.0001] [0.0008] [0.0000] [0.0009] [0.0001] [0.0005] [0.0001] [0.0006] [0.0001] [0.0006] [0.0000] [0.0007]
65K £ 0.0001* -0.0005 0.0001***  -0.0000 -0.0003***  -0.0017** 0.0005***  0.0021** 0.0001***  0.0020*** -0.0001 0.0019%** -0.0003***  -0.0005 0.0005***  0.0030%**
[0.0000] [0.0009] [0.0000] [0.0005] [0.0001] [0.0009] [0.0001] [0.0008] [0.0000] [0.0006] [0.0001] [0.0005] [0.0001] [0.0006] [0.0001] [0.0007]
HEEDOFE (B SREE)
HREERER -0.0018*** 0.0010 -0.0031%** 0.0000 -0.0045***  -0,0025** -0.0026***  -0.0017** -0.0047***  .0.0026*** 0.0021 -0.0013*** -0.0042***  .0.0013** -0.0033***  .0,0017***
[0.0007] [0.0019] [0.0005] [0.0006] [0.0003] [0.0010] [0.0002] [0.0007] [0.0004] [0.0006] [0.0035] [0.0003] [0.0003] [0.0006] [0.0002] [0.0007]
B - @A -0.0007***  -0.0001 -0.0010***  -0.0000 -0.0019%**  0.0014*** -0.0008***  -0.0005* -0.0016*** 0.0001 0.0006 0.0002 -0.0017***  0.0006*** -0.0009***  -0.0005
[0.0002] [0.0003] [0.0002] [0.0002] [0.0002] [0.0004] [0.0001] [0.0003] [0.0002] [0.0002] [0.0009] [0.0004] [0.0002] [0.0002] [0.0001] [0.0003]
KFE -0.0020***  -0.0010 -0.0029***  -0.0001 -0.0038***  0.0045*** -0.0026*** 0.0006 -0.0053*** 0.0008 0.0018 0.0009 -0.0036*** 0.0010 -0.0034***  .0,0003
[0.0007] [0.0019] [0.0005] [0.0013] [0.0002] [0.0011] [0.0002] [0.0008] [0.0003] [0.0008] [0.0030] [0.0009] [0.0002] [0.0008] [0.0002] [0.0009]
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[TAARDFEH DA

BAT—5ZRAVERIR(ES)

1997 -2012 19972012 1997 - 2007 2002-2012 1997 -2012 1997 -2012 1997 -2007 2002-2012
AEMHER B ER LiEPOL:DY=1ES] A ER HEMER HEIHER T ER HETHBER
(1) (2) (3) (4) (5) (6) (7) (8) (9 (10) (11) (12) (13) (14) (15) (16)
AL
AL 0.0124***  -0.0205 0.0168***  -0.0015 0.0202***  -0.0416* 0.0252***  0.0465** 0.0322*%**  0.1183*** -0.0131 0.1071%** 0.0203***  -0.0046 0.0315%**  0,0853***
[0.0043] [0.0368] [0.0024] [0.0200] [0.0012] [0.0213] [0.0009] [0.0209] [0.0016] [0.0096] [0.0218] [0.0087] [0.0013] [0.0117] [0.0011] [0.0112]
FEEDA -0.0001 0.0219 -0.0008***  0.0016 -0.0010%**  -0.0453*** -0.0001%  -0.0408*** -0.0006***  -0.0426%** 0.0005 -0.0398*** -0.0011%**  -0,0158*** -0.0007***  -0.0242%**
[0.0000] [0.0398] [0.0002] [0.0220] [0.0001] [0.0101] [0.0001] [0.0123] [0.0001] [0.0053] [0.0009] [0.0050] [0.0002] [0.0056] [0.0001] [0.0063]
BHEDH 0.0001 0.0007 -0.0001** 0.0000 -0.0000 -0.0009 0.0003**  -0.0016* 0.0002 -0.0015* 0.0001 -0.0011* 0.0000 -0.0008 0.0003 -0.0015
[0.0001] [0.0013] [0.0001] [0.0006] [0.0000] [0.0011] [0.0001] [0.0009] [0.0001] [0.0008] [0.0001] [0.0006] [0.0000] [0.0008] [0.0002] [0.0009]
PEER
JEEAEFAD ALK 0.0079***  -0.0024 0.0076***  -0.0003 0.0156***  0.0080%** 0.0088***  0.0030*** 0.0208***  -0.0004 -0.0069 -0.0005 0.0160***  -0.0001 0.0111%**  -0.0021*
[0.0028] [0.0045] [0.0011] [0.0035] [0.0005] [0.0022] [0.0004] [0.0009] [0.0009] [0.0009] [0.0114] [0.0013] [0.0006] [0.0010] [0.0004] [0.0012]
BEZEDA -0.0112%**  -0.0042 -0.0094***  -0,0002 -0.0187***  0.0152%** -0.0156***  0.0076*** -0.0292***  0.0070%** 0.0079 0.0033*** -0.0190***  0.0065*** -0.0196***  0.0060***
[0.0040] [0.0077] [0.0014] [0.0021] [0.0007] [0.0032] [0.0006] [0.0017] [0.0014] [0.0009] [0.0131] [0.0004] [0.0008] [0.0010] [0.0006] [0.0009]
REEDAH -0.0006**  -0.0007 -0.0007***  -0.0000 -0.0016***  0.0034*** -0.0042%**  0.0007** -0.0017***  -0.0002 0.0006 -0.0002 -0.0016***  0.0010%** -0.0053***  -0.0008*
[0.0003] [0.0012] [0.0002] [0.0006] [0.0003] [0.0009] [0.0003] [0.0003] [0.0003] [0.0003] [0.0009] [0.0003] [0.0003] [0.0004] [0.0003] [0.0004]
IESHBMHDALK -0.0103***  -0.0174 -0.0104***  -0.0012 -0.0139***  0.0676*** -0.0238***  0.0365*** -0.0268***  -0.0010 0.0088 -0.0009 -0.0141%**  0.0131* -0.0298***  0.0076
[0.0037] [0.0320] [0.0016] [0.0167] [0.0008] [0.0179] [0.0009] [0.0073] [0.0013] [0.0064] [0.0145] [0.0057] [0.0009] [0.0070] [0.0010] [0.0077]
HFAER
3t 0.0019*** 00043 -0.0009***  0.0002 -0.0002 -0.0047%** 0.0033***  -0,0092*** 0.0044***  -0.0080*** 0.0000 -0.0046%** -0.0001 0.0002 0.0036***  -0,0075%**
[0.0007] [0.0079] [0.0002] [0.0027] [0.0002] [0.0017] [0.0003] [0.0025] [0.0004] [0.0011] [0.0001] [0.0006] [0.0002] [0.0011] [0.0003] [0.0012]
AA—AEFES 0.0012***  -0.0001 0.0013***  -0.0000 0.0013***  -0,0012%** 0.0014***  0.0014%** 0.0022***  -0.0004 -0.0008 -0.0006 0.0009***  -0.0011*** 0.0012***  0.0007*
[0.0004] [0.0003] [0.0002] [0.0002] [0.0001] [0.0004] [0.0001] [0.0005] [0.0002] [0.0002] [0.0014] [0.0004] [0.0001] [0.0003] [0.0001] [0.0004]
Zofth 0.0000 0.0022 0.0001***  0.0002 0.0008***  -0,0033*** -0.0000 -0.0047%** 0.0000%*  -0.0049%** -0.0001 -0.0048%** 0.0007***  -0.0009** -0.0000 -0.0033***
[0.0000] [0.0040] [0.0001] [0.0023] [0.0001] [0.0008] [0.0000] [0.0013] [0.0000] [0.0005] [0.0002] [0.0004] [0.0001] [0.0004] [0.0000] [0.0006]
Bt 0.0002** 0.0001 0.0002***  0.0000 0.0003** 0.0039 -0.0001 -0.0028 0.0003***  0.0048 -0.0002 0.0043 0.0003**  0.0087*** -0.0000 -0.0089**
[0.0001] [0.0010] [0.0001] [0.0001] [0.0001] [0.0048] [0.0001] [0.0033] [0.0001] [0.0032] [0.0004] [0.0030] [0.0001] [0.0033] [0.0001] [0.0038]
FH=— 0.0174 0.0013 -0.0024 -0.0443%** -0.0054 -0.0051 0.0217%** -0.0106
[0.0320] [0.0179] [0.0089] [0.0140] [0.0059] [0.0056] [0.0064] [0.0070]

SERRR (F 0 ) (F 1% (5%, 10%) THE CHDIZEERT,
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[TAARDFEH DA
# 6 BINRE(OER G (AT — 2 2 T oHr)

HHF—I 7BV

1997-2012 1997-2012 1997 —2007 2002-2012 1997-2012 1997-2012 1997 —-2007 2002-2012
LiEPSEDI=1ES] BB LiEPSLDI=1ES] GiERS:R=1ES| HEMHER MBI HEMHER B
(1) (2) (3 (4) (5) (6) () (8) (9) (10) (11) (12) (13) (14) (15) (16)
B 1997 2012 1997 2002 1997 2012 1997 2002
EED=E 0.0032*** 0.0032%** 0.0068*** -0.0096*** 0.0833*** 0.0833*** 0.0415%** 0.0376***
BHDECLDED -0.0017** 0.0006 -0.0036*** -0.0097*** -0.0061*** 0.0038*** -0.0030%** -0.0133%**
HREDEICKDED 0.0049%** 0.0026*** 0.0104%** 0.0002 0.0895*** 0.0795*** 0.0444%** 0.0508%***
BiEDE  FEOE BlDE  FREOE BliEDE  FREOE BHDE  FEOE BiEDE  FEOE BlDE  FEOE BliEDE  FREOE BDE  FEOE
FEBOER 0.0002***  0.0028 -0.0001 0.0021 0.0001***  0.0030 0.0001***  -0.0001 0.0005***  0.0025 0.0074 0.0022 0.0001***  0.0036 0.0002***  0.0003
[0.0000] [0.0057] [0.0001] [0.0047] [0.0000] [0.0041] [0.0000] [0.0005] [0.0001] [0.0023] [0.0121] [0.0022] [0.0000] [0.0023] [0.0000] [0.0028]
HHEDRFE
7t 0.0010%**  0.0054** -0.0003 0.0059 0.0011%**  0.0022%** -0.0001 -0.0001 0.0026***  0.0015%** 0.019 0.0019%** 0.0010%**  0.0008*** 0.0016***  0.0015%**
[0.0003] [0.0027] [0.0003] [0.0044] [0.0001] [0.0006] [0.0001] [0.0006] [0.0001] [0.0003] [0.0311] [0.0003] [0.0001] [0.0003] [0.0001] [0.0004]
WHEDOFEE (B : 355 _E50R%K)
355K -0.0002***  -0.0066** 0.0001 -0.0049 0.0001**  -0.0020%** -0.0006***  0.0001 -0.0005***  0.0006 -0.0044 0.0005 0.0001** 0.0008** -0.0009***  -0.0017***
[0.0000] [0.0033] [0.0001] [0.0036] [0.0000] [0.0007] [0.0001] [0.0007] [0.0001] [0.0004] [0.0073] [0.0003] [0.0000] [0.0004] [0.0001] [0.0005]
S0 _E65mERE 0.0001***  0.0043* 0.0000 0.0042 0.0001 0.0013* 0.0001***  -0.0001 0.0002***  0.0001 0.0017 0.0001 0.0001** 0.0000 0.0000** 0.0014%**
[0.0000] [0.0023] [0.0000] [0.0031] [0.0000] [0.0007] [0.0000] [0.0006] [0.0001] [0.0004] [0.0026] [0.0005] [0.0000] [0.0004] [0.0000] [0.0005]
65mE £ 0.0002***  0.0052* -0.0001 0.0036 0.0001%*  -0.0006 0.0008***  -0.0001 0.0006***  0.0024*** 0.0094 0.0020%** 0.0001** 0.0002 0.0011***  0,0036***
[0.0001] [0.0028] [0.0001] [0.0027] [0.0000] [0.0009] [0.0001] [0.0007] [0.0001] [0.0005] [0.0155] [0.0004] [0.0000] [0.0005] [0.0001] [0.0006]
HHEOFE (BE | SREE)
FREERER -0.0017***  -0.0080** 0.001 -0.0035 -0.0027***  -0.0053*** -0.0028***  0.0001 -0.0050%**  -0.0019%** -0.0595 -0.0010%** -0.0025%**  -0.0019*** -0.0039***  -0.0015%**
[0.0005] [0.0040] [0.0010] [0.0025] [0.0002] [0.0012] [0.0002] [0.0005] [0.0003] [0.0005] [0.0983] [0.0003] [0.0002] [0.0005] [0.0002] [0.0005]
BFY - JEAR -0.0006***  0.0013* 0.0003 0.0018 -0.0013%**  0.0021*** -0.0008***  0.0000 -0.0016%**  0.0002 -0.0168 0.0003 -0.0010%**  0.0008*** -0.0010%**  -0.0007**
[0.0002] [0.0008] [0.0003] [0.0014] [0.0001] [0.0004] [0.0001] [0.0002] [0.0001] [0.0002] [0.0278] [0.0003] [0.0001] [0.0002] [0.0001] [0.0003]
KFE -0.0016%**  0.0075** 0.0008 0.0072 -0.0023***  0.0048*** -0.0024***  0.0000 -0.0046***  0.0013** -0.0482 0.0015** -0.0021***  0.0014** -0.0032***  -0.0009
[0.0004] [0.0035] [0.0008] [0.0048] [0.0002] [0.0011] [0.0001] [0.0000] [0.0002] [0.0006] [0.0798] [0.0007] [0.0002] [0.0006] [0.0002] [0.0008]
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HHT—SZRAVEDR (RE)

AR
HEHEALK

FEEDAE

S E D

BMERR
FIFERERDAE

BEZDOAH

KEEDANE

FIES@ADAEL

AR

Kj1:xae

AA—ANEFES

zoft

EfEhE

FH=—

1997 -2012 19972012 1997 —2007 2002-2012 1997-2012 1997 -2012 19972007 2002-2012
LiERS[:RI=1ES] AENHBRE EiEPO:R=1ES] LiEPS[:I=1ES] HEHBRE FiEROL: D=1 HEHBE BiERO N =1E]

(1) (2) (3 (4) (5) (6) 7) (8) (9) (10) (11) (12) (13) (14) (15) (16)
0.0125%**  0.0885** -0.0056 0.0672 0.0170***  -0.0720%** 0.0274%**  -0.0012 0.0353***  0.1169%** 0.4124 0.1054%** 0.0167***  -0.0043 0.0360***  0.0757***
[0.0034] [0.0344] [0.0058] [0.0412] [0.0012] [0.0265] [0.0008] [0.0070] [0.0014] [0.0094] [0.6759] [0.0085] [0.0012] [0.0103] [0.0009] [0.0110]
-0.0001***  -0.1883** 0.0002 -0.1482 -0.0010%**  -0.0584*** -0.0004***  0.0018 -0.0007***  -0.0473*** -0.0144 -0.0442%** -0.0011%**  -0.0141%** -0.0010%**  -0.0203***
[0.0000] [0.0903] [0.0002] [0.1069] [0.0001] [0.0112] [0.0001] [0.0107) [0.0001] [0.0046) [0.0238] [0.0043] [0.0001] [0.0045] [0.0001] [0.0053]
0.0001**  -0.0074* 0.0001 -0.0045 0.0000 -0.0016 0.0004***  0,0001 0.0001 -0.0020%** -0.0043 -0.0014%** 0.0000 -0.0012* 0.0002 -0.0013
[0.0001] [0.0039] [0.0001] [0.0034] [0.0000] [0.0011] [0.0001] [0.0006] [0.0001] [0.0007] [0.0071] [0.0005] [0.0000] [0.0007] [0.0002] [0.0008]
0.0067***  0.0233* -0.0022 0.0260 0.0099***  0.0115%** 0.0083***  -0.0001 0.0186***  0.0003 0.1805 0.0004 0.0097***  0.0006 0.0106***  -0.0030***
[0.0018] [0.0121] [0.0023] [0.0196] [0.0007] [0.0026] [0.0003] [0.0008] [0.0007] [0.0008] [0.2962] [0.0010] [0.0007] [0.0008] [0.0003] [0.0010]
-0.0108***  0.0414** 0.0030 0.0158 -0.0133%**  0.0220%** -0.0169***  -0.0004 -0.0296***  0.0089*** -0.2352 0.0040%** -0.0129%**  0.0076*** -0.0215%**  0.0066***
[0.0030] [0.0209] [0.0031] [0.0117] [0.0010] [0.0041] [0.0005] [0.0023] [0.0013] [0.0008] [0.3868] [0.0003] [0.0010] [0.0008] [0.0005] [0.0008]
-0.0005***  0,0072* 0.0002 0.0053 -0.0010%**  0.0049*** -0.0037***  0.0000 -0.0013***  0.0002 -0.0125 0.0002 -0.0009***  0.0012*** -0.0047***  -0,0011***
[0.0002] [0.0038] [0.0002] [0.0041] [0.0002] [0.0011] [0.0002] [0.0002] [0.0002] [0.0003] [0.0209] [0.0002] [0.0001] [0.0003] [0.0002] [0.0003]
-0.0100***  0.2103* 0.0034 0.1579 -0.0117*%*  0.1125%** -0.0251%**  -0.0023 -0.0274***  0.0116* -0.2607 0.0103* -0.0114%*%  0,0227*** -0.0318***  0.0132*
[0.0028] [0.1099] [0.0035] [0.1205] [0.0009] [0.0249] [0.0007] [0.0139] [0.0012] [0.0061] [0.4291] [0.0055] [0.0009] [0.0063] [0.0008] [0.0072]
0.0018***  -0.0356** 0.0003 -0.0165 -0.0001 -0.0070%** 0.0035***  0.0004 0.0046***  -0.0089*** 0.0015 -0.0049%** 0.0002 -0.0005 0.0042%**  -0.0082***
[0.0005] [0.0177] [0.0003] [0.0120] [0.0001] [0.0020] [0.0003] [0.0025] [0.0004] [0.0010] [0.0037] [0.0005] [0.0001] [0.0009] [0.0003] [0.0011]
0.0010%**  0.0005 -0.0004 0.0007 0.0009***  -0.0013*** 0.0013***  0.0000 0.0017***  -0.0004* 0.0196 -0.0006* 0.0005***  -0.0008*** 0.0010%**  0.0006*
[0.0003] [0.0005) [0.0004] [0.0008] [0.0001] [0.0004] [0.0001] [0.0003] [0.0001] [0.0002] [0.0321] [0.0003] [0.0001] [0.0002] [0.0001] [0.0003]
0.0000**  -0.0154** 0.0000 -0.0127 0.0005***  -0.0039*** -0.0000**  0.0002 0.0000%*  -0.0044*** 0.0021 -0.0043%** 0.0005***  -0.0007** -0.0000%*  -0.0029***
[0.0000] [0.0075] [0.0000] [0.0092] [0.0001] [0.0008] [0.0000] [0.0011] [0.0000] [0.0004] [0.0034] [0.0003] [0.0001] [0.0003] [0.0000] [0.0005]
0.0001**  -0.0015 0.0000 -0.0013 0.0001 0.0032 -0.0002**  0.0001 0.0002***  0.0021 0.0061 0.0017 0.0001%*  0.0074*** 0.0000 -0.0097***
[0.0000] [0.0063] [0.0000] [0.0050] [0.0001] [0.0046) [0.0001] [0.0006] [0.0001] [0.0026) [0.0098] [0.0025) [0.0000] [0.0026] [0.0001] [0.0031]

-0.1300%* -0.1036 -0.005 0.0018 0.0055 0.0052 0.0208*** -0.0009
[0.0634] [0.0751] [0.0095] [0.0109] [0.0053] [0.0051] [0.0054] [0.0064]

SE R (R0 *) (F 1% (5%. 10%) THRTHDIEZERT.
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TAARDFEH DRI

(1 (2) 3) (4) (5) (6) Wl (8) (9 (10)
19974 20126F 19974 20126F 19974 20126F 19974 20124F 19974 20126F
FEFF IEFF M EE M EE 100E A LR 100H E#E%E 1008 E#E% 1008 Lotz
EFROENCH > TIVERE EFHDENCH > TIVERE
FECDREME
heycd -0.028*** -0.011%** -0.015%** 0.013%** 0.007*** 0.022%** -0.020%** 0.005** 0.001 0.013%**
[0.002] [0.002] [0.003] [0.003] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002]
FEGOEN (B : 15%)
167% 0.006 0.026*** 0.033%** 0.022%** 0.024%** 0.013** 0.028*** 0.019%* 0.020%** 0.009*
[0.007] [0.009] [0.008] [0.008] [0.006] [0.006] [0.008] [0.008] [0.005] [0.005]
17% 0.031%** 0.043%** 0.059%** 0.050%** 0.034%** 0.032%** 0.057*** 0.038*** 0.030%** 0.021%**
[0.007] [0.009] [0.008] [0.008] [0.006] [0.006] [0.007] [0.008] [0.005] [0.005]
185% 0.117%** 0.101%** 0.134%** 0.116%** 0.060%** 0.062%** 0.121%** 0.091%** 0.046%** 0.039%**
[0.007] [0.009] [0.007] [0.008] [0.006] [0.006] [0.007] [0.008] [0.005] [0.005]
HHEDEME
hogid -0.008* 0.000 -0.007 0.013%** 0.000 0.014*** -0.007* 0.003 0.000 0.003
[0.004] [0.004] [0.005] [0.005] [0.004] [0.005] [0.004] [0.004] [0.003] [0.004]
HEEDOFH (35U L50mRmNELE)
35K 0.011* -0.009 0.019%** 0.017** 0.021%** 0.023%** 0.015** 0.016** 0.015%** 0.019%**
[0.006] [0.006] [0.007] [0.008] [0.006] [0.007] [0.006] [0.007] [0.005] [0.005]
S0RELL_E65RERH -0.001 -0.002 -0.007** -0.009%** -0.001 -0.006** -0.009*** -0.005* -0.002 -0.003
[0.003] [0.003] [0.003] [0.003] [0.002] [0.003] [0.003] [0.003] [0.002] [0.002]
65 £ -0.044%%* -0.025%** -0.046*** -0.042%** -0.017%** -0.026%** -0.040%** -0.028*** -0.013*** -0.016***
[0.005] [0.005] [0.006] [0.007] [0.005] [0.006] [0.005] [0.006] [0.004] [0.005]
HEEDFE (B
RFRRER S 0.043%** 0.028*** 0.031%** 0.022%** 0.001 0.006* 0.029%** 0.015%** 0.002 0.002
[0.003] [0.003] [0.003] [0.004] [0.002] [0.004] [0.003] [0.003] [0.002] [0.003]
FEX - BPIFREREE -0.025%** -0.027*** -0.024%** -0.025*** -0.010%* -0.012%** -0.021%** -0.019%** -0.006 -0.006*
[0.006] [0.005] [0.006] [0.005] [0.004] [0.004] [0.006] [0.005] [0.004] [0.003]
KFREE -0.042%** -0.037%** -0.054%** -0.056*** -0.014%** -0.033%** -0.052%** -0.043%** -0.012%** -0.021%**
[0.004] [0.004] [0.004] [0.004] [0.003] [0.004] [0.004] [0.004] [0.002] [0.003]
HHD (AO) BR
HEAZ 0.014%** 0.004** 0.013%** 0.011%** 0.003* 0.006*** 0.013%** 0.009*** 0.004** 0.004%*
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.001] [0.002]
FEBDE -0.001 0.001 0.022%** 0.018*** 0.023%** 0.017*** 0.016*** 0.011%** 0.015%** 0.009***
[0.003] [0.002] [0.003] [0.003] [0.002] [0.003] [0.003] [0.003] [0.002] [0.002]
SEE D -0.014*** -0.012%** -0.011%** -0.007* -0.006* -0.001 -0.010%** -0.007* -0.007*** -0.000
[0.003] [0.003] [0.004] [0.005] [0.003] [0.004] [0.003] [0.004] [0.003] [0.003]
PMERR (B EREADAL)
FEREAD A -0.003 0.004** 0.007*** 0.014*** 0.011%** 0.013%** 0.001 0.008*** 0.005*** 0.008***
[0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.002] [0.001] [0.002]
BEHDOAH -0.005** 0.001 -0.003 -0.002 -0.000 -0.002 -0.005** -0.003 -0.001 -0.001
[0.002] [0.003] [0.002] [0.003] [0.002] [0.003] [0.002] [0.003] [0.001] [0.002]
KEEDANE 0.017*** 0.013%** 0.002 0.003 0.001 0.004 -0.000 -0.001 0.000 0.000
[0.004] [0.003] [0.004] [0.005] [0.003] [0.004] [0.004] [0.004] [0.003] [0.003]
IEFHBHDAEL -0.008*** 0.003 -0.024%** -0.016*** -0.017%** -0.014%** -0.020%** -0.009%** -0.013*** -0.006***
[0.002] [0.002] [0.003] [0.003] [0.002] [0.003] [0.002] [0.003] [0.002] [0.002]
AR (B RKIBEFEENSRBEHS =)
3t =— -0.004 -0.011%* -0.007 -0.017%** -0.005 -0.015%** -0.002 -0.011** -0.002 -0.010%*
[0.004] [0.005] [0.005] [0.006] [0.004] [0.005] [0.004] [0.005] [0.003] [0.004]
AA—AEFEEH=Z— 0.082%** 0.039%** 0.059%** 0.033%** 0.020%** 0.018%** 0.052%** 0.025%** 0.014%** 0.014***
[0.005] [0.005] [0.006] [0.006] [0.005] [0.006] [0.005] [0.005] [0.004] [0.004]
ZofY=— 0.038*** 0.027*** 0.042%** 0.022%** 0.017%** 0.008* 0.040%** 0.019%** 0.015%** 0.007*
[0.004] [0.004] [0.005] [0.005] [0.004] [0.005] [0.004] [0.004] [0.003] [0.004]
Obs. 46447 31766 46447 31764 43174 30430 46447 31766 43174 30431
pseudo R-sq 0.138 0.155 0.102 0.120 0.071 0.102 0.115 0.113 0.072 0.085

SR (060 %) (F 1% (5%, 10%) THRTHDZEZRT.
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# 8 : L FREN DER 3

ERMFFROFESENRE LD

1997-2012 1997-2012 1997 -2007 2002-2012
T IEFF T ElZcd
(1) (2) (3) (4) (5) (6) (7) (8)
BAEEF 1997 2012 1997 2002
EanE -0.0284*** -0.0284*** -0.0223*** -0.0216***
BHEOEICKDED -0.0038*** -0.0071%** -0.0070%** -0.0020***
BREDECKDED -0.0246*** -0.0213%** -0.0152%** -0.0196***

BHEDE  REOE BHEDE  REOE BHEDE  REBOE BHDE  REBOE

FEEDRME
Ty =— -0.0000 0.0033** -0.0000 0.0029%* -0.0001** 0.0056*** 0.0000 0.0012
[0.0000] [0.0015] [0.0001] [0.0013] [0.0000] [0.0016] [0.0000] [0.0014]
FEEDEH -0.0005** 0.0248*** -0.0007** 0.0216%** -0.0002 0.0158* -0.0006** 0.0127
[0.0002] [0.0091] [0.0003] [0.0079] [0.0003] [0.0082] [0.0003] [0.0091]
HHEEORE
s 0.0000 0.0007 -0.0003* 0.0008 -0.0000 0.0005 0.0000 0.0002
[0.0001] [0.0006] [0.0002] [0.0007] [0.0001] [0.0006] [0.0001] [0.0006]
HHEDER (B : 354 E50/%K)
35HEA 0.0002 -0.0011** -0.0002* -0.0006** 0.0001 -0.0007 0.0000 -0.0007**
[0.0001] [0.0005] [0.0002] [0.0003] [0.0002] [0.0005] [0.0000] [0.0004]
50— 657% -0.0002 -0.0004 -0.0001 -0.0006 -0.0002 -0.0003 -0.0001 -0.0007
[0.0003] [0.0008] [0.0003] [0.0011] [0.0003] [0.0008] [0.0001] [0.0010]
65 -0.0003*** 0.0003 -0.0006*** 0.0003 -0.0009***  -0.0000 0.0003***  -0.0007
[0.0001] [0.0008] [0.0001] [0.0007] [0.0002] [0.0007] [0.0001] [0.0009]
HEEOFE (B SRE2%E)
FREFRER -0.0030%** 0.0004 -0.0050%*** 0.0002 -0.0039%*** 0.0012 -0.0020%*** 0.0001
[0.0005] [0.0010] [0.0004] [0.0005] [0.0005] [0.0010] [0.0004] [0.0008]
P9 - ERE -0.0009***  -0.0006* -0.0010%**  -0.0010* -0.0014***  -0.0003 -0.0006***  -0.0006
[0.0002] [0.0003] [0.0002] [0.0005] [0.0003] [0.0003] [0.0001] [0.0004]
KFEE -0.0021%**  -0.0023** -0.0027***  -0.0027** -0.0030***  -0.0017* -0.0009*** 0.0003
[0.0003] [0.0009] [0.0003] [0.0011] [0.0003] [0.0009] [0.0002] [0.0011]
B
HEH AL -0.0001* -0.0213* -0.0005***  -0.0185* 0.0003* -0.0256** -0.0009** 0.0000
[0.0001] [0.0110] [0.0002] [0.0095] [0.0002] [0.0111] [0.0005] [0.0111]
FEEBDAE 0.0001 0.0034 -0.0000 0.0031 0.0002* 0.0085 -0.0001 -0.0022
[0.0001] [0.0054] [0.0001] [0.0049] [0.0001] [0.0054] [0.0001] [0.0055]
=& DY 0.0004***  -0.0010 0.0005***  -0.0008 -0.0001 0.0019 0.0009***  -0.0024*
[0.0001] [0.0012] [0.0001] [0.0009] [0.0001] [0.0012] [0.0003] [0.0013]
EERR
FEERBEAD AL 0.0008** 0.0033** -0.0006 0.0041%** 0.0012%**  0.0044*** 0.0004** 0.0001
[0.0003] [0.0013] [0.0004] [0.0016] [0.0003] [0.0013] [0.0002] [0.0015]
BEZDAHK -0.0001 0.0017 0.0009** 0.0007 0.0002 0.0008 -0.0001 0.0003
[0.0004] [0.0013] [0.0004] [0.0006] [0.0003] [0.0011] [0.0004] [0.0011]
KEBEDAE -0.0001* 0.0003 -0.0001* 0.0002 -0.0001** 0.0004 -0.0003***  -0.0001
[0.0000] [0.0004] [0.0000] [0.0003] [0.0000] [0.0004] [0.0001] [0.0005]
EFBFHDAEL 0.0000 0.0198*** -0.0001* 0.0174%** -0.0003 0.0059 -0.0004 0.0124*
[0.0000] [0.0070] [0.0001] [0.0062] [0.0002] [0.0070] [0.0003] [0.0073]
HHHAAR
3t 0.0007** -0.0023 0.0003 -0.0015 0.0002* -0.0016 0.0009** 0.0008
[0.0003] [0.0015] [0.0003] [0.0010] [0.0001] [0.0015] [0.0004] [0.0016]
AA—AEFES 0.0012%**  -0.0008** 0.0029%**  -0.0011** 0.0010***  -0.0005 0.0012***  -0.0001
[0.0002] [0.0004] [0.0002] [0.0005] [0.0001] [0.0004] [0.0002] [0.0004]
TAth 0.0002%** 0.0004 0.0003*** 0.0004 0.0001 -0.0002 0.0003*** 0.0014*
[0.0001] [0.0008] [0.0001] [0.0007] [0.0001] [0.0008] [0.0001] [0.0007]
(s 0.0001 -0.0140%** -0.0000 -0.0122%** 0.0000 -0.0103** -0.0000 -0.0023
[0.0001] [0.0044] [0.0001] [0.0039] [0.0001] [0.0045] [0.0001] [0.0041]
FHZ— -0.0390*** -0.0342%** -0.0191 -0.0393***
[0.0123] [0.0108] [0.0119] [0.0120]

SE R (kX %) (F 1% (5%. 10%) THECHIZEERT.
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[TAARDFEH DA

B FEROFEESENRE UL

1997-2012 1997-2012 1997 -2007 2002-2012 1997-2012 1997-2012 1997 -2007 2002-2012
hEE mE P hEE 1008 Loz 1008 Loogize 1008 Lozt 1008 Eohse
(1) (2) 3) (4) (5) (6) () (8) (9) (10) (11) (12) (13) (14) (15) (16)
=339 1997 2012 1997 2002 1997 2012 1997 2002
Ell={07:3 -0.0139*** -0.0139%** -0.0035* -0.0180*** -0.0176*** -0.0176*** -0.0101*** -0.0169***
BHDECKLDED -0.0030%** -0.0053%** -0.0054*** 0.0005 -0.0024*** -0.0064*** -0.0048*** -0.0002
FEDEICLDED -0.0109*** -0.0086*** 0.0019 -0.0185*** -0.0152%** -0.0113%** -0.0052*** -0.0166***
BHDE  FEOE BlEDE  FEOE BlEDE  FREOE BlEDE  FEOE BHDZE  FEOE BlEDE  FEOE BlEDE  FREOE BlDE  FEOE
FEEDRIE
T =— 0.0000 0.0100%** -0.0000 0.0087*** 0.0001** -0.0815 -0.0000 0.0053*** 0.0000 0.0117%** -0.0000 0.0107*** 0.0000 0.0114%** -0.0000 0.0052%**
[0.0000] [0.0017] [0.0001] [0.0016] [0.0001] [0.6749] [0.0001] [0.0015] [0.0000] [0.0021] [0.0001] [0.0021] [0.0000] [0.0036] [0.0000] [0.0016]
i -0.0005** -0.0003 -0.0006** -0.0002 -0.0002 0.0606 -0.0007* 0.0088 -0.0004** -0.0023 -0.0005** -0.0021 -0.0002 -0.0062 -0.0008 0.0099
[0.0003] [0.0073] [0.0003] [0.0063] [0.0003] [0.5118] [0.0004] [0.0078] [0.0002] [0.0101] [0.0003] [0.0092] [0.0002] [0.0100] [0.0013] [0.0084]
HHEOMRI
T =— 0.0004** 0.0018*** -0.0002 0.0020%** 0.0001 -0.0105 0.0004* 0.0008 0.0001 0.0011 -0.0002* 0.0013 0.0001 0.0013 0.0001 -0.0008
[0.0002] [0.0006] [0.0002] [0.0007] [0.0001] [0.0873] [0.0002] [0.0007] [0.0001] [0.0008] [0.0001] [0.0009] [0.0001] [0.0008] [0.0003] [0.0007]
HHFEOFEE (B : 355 E50/%KE)
35i%R -0.0004** 0.0001 -0.0004** 0.0001 -0.0004** 0.0002 -0.0000 -0.0008** -0.0003** 0.0004 -0.0003** 0.0002 -0.0002 -0.0001 -0.0001 -0.0006
[0.0002] [0.0005] [0.0002] [0.0003] [0.0002] [0.0045] [0.0000] [0.0004] [0.0001] [0.0006] [0.0001] [0.0004] [0.0002] [0.0006] [0.0001] [0.0004]
50/ L 65 -0.0010***  -0.0006 -0.0008** -0.0008 -0.0006* -0.0010 -0.0003 -0.0008 -0.0006* 0.0004 -0.0010%** 0.0005 -0.0005* 0.0006 -0.0003 0.0001
[0.0003] [0.0007] [0.0004] [0.0010] [0.0004] [0.0094] [0.0002] [0.0011] [0.0003] [0.0009] [0.0003] [0.0013] [0.0003] [0.0009] [0.0004] [0.0011]
65K £ -0.0005***  -0.0004 -0.0006***  -0.0004 -0.0009***  -0.0059 0.0005** -0.0012 -0.0003*** 0.0003 -0.0005*** 0.0003 -0.0006*** 0.0014 0.0005 -0.0000
[0.0001] [0.0008] [0.0001] [0.0007] [0.0002] [0.0489] [0.0003] [0.0010] [0.0001] [0.0009] [0.0001] [0.0010] [0.0002] [0.0010] [0.0008] [0.0010]
HEHEOFE (B SRE%E)
HRERREE -0.0023***  -0.0009 -0.0036***  -0.0005 -0.0023*** 0.0114 -0.0015%* -0.0002 -0.0016***  -0.0023* -0.0032***  -0.0012* -0.0014***  .0,0031** -0.0015 -0.0008
[0.0005] [0.0010] [0.0004] [0.0005] [0.0005] [0.0943] [0.0006] [0.0010] [0.0004] [0.0013] [0.0003] [0.0007] [0.0004] [0.0016] [0.0024] [0.0010]
5 - @A -0.0009***  -0.0002 -0.0009***  -0.0003 -0.0014*** 0.0007 -0.0006**  -0.0009** -0.0007***  -0.0002 -0.0008***  -0.0004 -0.0011***  .0.0001 -0.0006 -0.0007
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