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2005
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2019
FyME
0.0 0.1 0.2 0.3 04 0.5 0.6 0.7 0.8 0.9 1.0
OfEEEkE Btk PRBGERIE A B BEF~AGR
el FIRFEE B BURF £ RS B # it B X 4h R 5 CPI
MiEl 1 Xig &N eIEtRhENE
Mtz 1 FEEEERENRIER
Fafd LM-sar Fafd LM-sem Wald-sar LR-sar Wald-sem LR-sem Hausman
12.320
11.678 21.089 46.903 46.402 37.976 38.132
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000) (10.0905)
Mtk 2 Tz BN EFEFERE LR
o & SDM 4 SDM
AR
WAM WEM WEGN WAM WEM WEGN
0.338*** 0.284%** 0.2828%*%*
L.RFR - - _
9.15) (7.38) (7.35)
VS 0.301*** 0.288*** 0.288*** 0.210%*** 0.212%** 0.213***
(12.64) (11.96) (11.97) (7.90) (8.23) (8.27)
FIs 0.002 0.129 0.130 -0.147 0.344 0.338
(0.02) (1.01) (1.01) (-0.51) (1.21) (1.19)
FOS -0.467 -0.705 -0.715 0.221 -0.495 -0.516
(-1.02) (-1.57) (-1.59) (0.45) (-1.01) (-1.05)
FES 0.621*** 0.563*** 0.563*** 0.623*** 0.518*** 0.513***
(4.00) (3.62) (3.62) (3.98) (3.52) (3.49)
FAs 0.100%** 0.095%** 0.095%** 0.048 0.056 0.059*
(3.08) (2.93) (2.93) (1.28) (1.58) (1.67)
Is -0.143%** -0.165%** -0.167%** -0.098* -0.078 -0.078
(-231) (:2.62) (-2.65) (-1.68) (-132) (-1.34)
v 0.054%** 0.026* 0.026* 0.050%** 0.034* 0.034*
(3.35) (1.65) (1.66) (2.28) (1.67) (1.65)
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-0.172%%* -0.161 % -0.162%%* -0.043 0.026 0.021
WxFMS
(-5.90) (-5.40) (-5.42) (-0.81) (0.40) (0.33)
-0.84(%* 0.300 0.318 -0.776 2.190%** 2271k
WXFIS
(-3.60) (0.80) (0.84) (-1.26) (3.83) (3.91)
-0.165 -2.849%sk 2,844k 1.246 -3.285% -3.205%*
WxEFOS
(-0.24) (-2.88) (-2.87) (1.38) (-2.24) (-2.19)
-0.381* -0.205 -0.210 0.100 -0.227 -0.226
WFFS
(-1.68) (-0.86) (-0.87) 0.32) (-0.68) (-0.67)
-0.134%* -0.012 -0.012 0.049 0.230%* 0.229%%
WxFAS
(-2.62) (-0.22) (-0.21) (0.65) (2.41) (2.40)
0.185%* 0.601 %% 0.605%* 0.106 0.426%%* 0.437%%*
WxIS
(1.97) (5.92) (5.92) 0.94) (2.98) (3.03)
0.005 0.073%%* 0.073%* -0.007 0.158%%* 0.157%%*
WM
0.25) (3.20) (3.16) (-0.16) (2.93) (2.90)
. 0.152%%* 0.103* 0.102%* 0.056 0.129%* 0.131%*
no
(2.97) (1.95) (1.93) (0.96) (221 (2.23)
iz 3 T AR KB R EF%R
55 Sl 2008 47 J5 AR Kl 2004—2018 4 I THAREAE
ya \E
& SDM 7 SDM # 74 SDM #h7# SDM
0.312%%* 0.199%*
L.RFR - -
(7.72) (5.16)
0.283 %% 0.173%%* 0.277%%* 0.207%%*
FMS
(11.73) (6.54) (11.10) (7.81)
0.05 0.223 0.036 0.129
FIS
(0.43) 0.77) (0.26) (0.41)
-0.921%* 0.209 -0.768 -0.136
FOS
(-2.10) (0.41) (-1.54) (-0.24)
0.458%** 0.443 %% 0.648** 0.473%%*
FFS
(2.84) (2.93) (3.74) (3.00)
0.114%** 0.057 0.107%** 0.058
FAS
(3.53) (1.54) (2.90) (1.31)
s -0.140%* -0.023 -0.106 -0.037
(-2.17) (-0.38) (-1.58) (-0.57)
il 0.047%* 0.054** 0.048%** 0.037*
(2.94) (2.50) (2.73) (1.69)
-0.173%* -0.018 -0.156%** -0.020
WxEMS
(-5.74) (-0.30) (-5.01) (-0.32)
0.047 1.976%+x* 0.176 2388k
WFIS
0.17) (3.28) (0.54) (3.66)
-1.109 0.679 -0.567 -0.580
WxFOS
(-1.27) (0.52) (-0.58) (-0.40)
-0.214 -0.050 -0.454%* 0.010
WXFFS
(-0.87) (-0.14) (-1.74) (0.03)
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-0.027 0.206%* -0.083 0.186*
WxFAS
(-0.44) (2.30) (-1.28) (1.73)
0.552%%x* 0.445%%* 0.517%%x* 0.299%*
WxIS
(5.47) (3.41) (4.73) (2.12)
0.039%* 0.136%** 0.035 0.119%*
WsMI
(1.81) (2.71) (1.55) (2.33)
N 0.150%* 0.158* 0.145% 0.145%
rho
(2.06) (1.89) (1.93) (1.68)
Ve R e 2RISR 1%, 5% 10% B E AT, EESR Nz . TR,
Mtz 4 R ERTENE A%
AR #p4s SDM 7 SDM
0.375%*x*
L.RFRI -
(10.46)
0.384%xx* 0.256%**
FMS
(11.64) (7.59)
0.066 0.184
FIS
(0.32) (0.50)
-0.664 0.025
FOS
(-1.08) (0.04)
0.705%*x* 0.7203%**
FFS
(3.32) (3.74)
0.133%xx* 0.068
FAS
(2.83) (1.45)
-0.201%* -0.040
IS
(-2.35) (-0.51)
0.064%** 0.061%*
MI
(2.63) 2.27)
-0.218%** -0.004
WxFMS
(-5.32) (-0.05)
0.585 2.672%%x*
WxFIS
(1.20) (3.52)
0.854 0.165
WxFOS
(0.74) (0.10)
-0.258 0.178
WxFFS
(-0.80) (0.39)
0.020 0.228%*
WxFAS
(0.24) (2.00)
0.671%*x* 0.429%*
WxIS
(5.04) (2.57)
0.045 0.158%*
WxMI
(1.46) (2.55)
rho 0.052 0.135%
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(0.68) (1.62)
Mz 5 EARHXENZES SDM Z= (BSR4 iRt
HIX Bl FOWERRN, | IR | KRHTEERN | KRR
FMS 0.0669** -0.1033* 0.0476%* -0.0799%
(2.42) (-1.96) (2.36) (-1.88)
FIS 0.3062* -0.2714 0.2315% -0.2004
(1.78) (-1.31) (1.69) (-1.20)
FOS -1.1383%* 1.8096** -0.8055%* 1.3994%*
A (-2.45) (2.22) (-2.39) (2.14)
FFS 0.1198 -0.2159 0.0836 -0.1687
(1.03) (-1.21) (0.92) (-1.18)
FAS 0.1225%#* -0.0140 0.0990%** -0.0027
(4.86) (-0.38) (4.98) (-0.09)
HIX Bl FWEERN, | IR | KRHTEERN | KRR
FMS 0.3130%** 0.0065 0.3687%#* -0.0099
(9.93) (0.14) 9.72) (-0.17)
FIS 0.7095%** 0.9276** 0.8002%* 1.0381%*
(2.27) (2.27) (2.15) (2.17)
5 FOS -0.1093 0.1438 -0.1358 0.1744
(-0.15) (0.15) (-0.15) (0.15)
FFS 0.5279%# 0.0069 0.6214%# -0.0212
(3.17) (0.02) (3.11) (-0.06)
FAS 0.1027* -0.0040 0.1212* -0.0104
(1.71) (-0.05) (1.72) (-0.11)
Hh X Bl BB | RN, | KBRS | KRR
FMS 0.0774* -0.1413 0.1099 -0.1927
(1.70) (-0.83) (1.50) (-0.85)
FIS 0.0632 -0.3290 0.0917 -0.4501
(0.03) (-0.13) (0.03) (-0.14)
k FOS -3.5148 -2.5270 -4.5745 -3.1175
(-1.05) (-0.66) (-1.05) (-0.61)
FFS 0.5830 0.6291 0.7477 0.7995
(1.18) (0.84) (1.14) (0.81)
FAS 0.2080 0.1251 0.2728 0.1531
(0.68) (0.31) (0.67) (0.29)
Hh X Bl BB | RN, | KBRS | KRR
FMS 0.1147%#* -0.0566%** 0.0947%#* -0.0441%*
(12.64) (-2.69) (13.04) (-2.37)
FIS 1.7063* 0.6152 1.4388%* 0.5731
L] (1.85) (0.63) (1.82) (0.68)
FOS -0.5601 -7.1996%** -0.6233 -6.1013%**
(-0.50) (-3.22) (-0.67) (-3.21)
FFS 0.2970 -2.2009%** 0.2009 -1.8495%#*
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(1.31) (-3.96) (1.19) (-3.89)
FAS 0.3158%* 1.2870%%* 0.2917%%* 1.0974%%*
(2.28) (5.09) 2.71) (5.15)
Hi X B FAE RN | AR | KRB | KRN
FMS 0.921 1% 0.3000 0.8516%** 0.3063
(3.25) (0.93) (3.32) (1.03)
FIS ~12.2215%* -30.4833%%* -11.8820%* -28.6153 %+
(-1.96) (-2.99) (-2.12) (-3.05)
FOS -20.4423 -1.0989 -18.7353 -1.6818
e
(-1.54) (-0.04) (-1.55) (-0.07)
FFS 9.0123%%* 2.6116 8.3202%%% 2.7018
.71 (1.16) 4.77) (1.30)
FAS -3.3875%%% -1.6846* -3.1433 % -1.6667*
(-3.86) (-1.66) (-3.87) (-1.76)
HiIX B FHAE RN | AN | KRB | KRN
FMS -0.0044 0.0611 -0.0103 0.0756
(-0.07) (0.43) (-0.12) (0.44)
FIS 0.5281%* -0.9137 0.7242%* -1.1696
(2.50) (-1.25) (2.19) (-1.29)
FOS 2.3009%* 6.1520%* 2.4627 7.2836%*
v (2.05) (2.05) (1.60) .01
FFS -0.1343 0.9361 -0.2291 1.1558
(-0.52) (1.22) (-0.62) (1.23)
FAS 0.0284 0.0556 0.0325 0.0650
(0.41) (0.43) (0.38) (0.42)
HIX A FEEIE BN | AR | KHEIE RS | AHAIR R
FMS 0.1546%%* 0.1456%* 0.1516%%* 0.1438%*
(4.35) (2.03) (4.38) (2.05)
FIS 0.0748 -0.2273 0.0722 -0.2222
(0.11) (-0.19) (0.11) (-0.18)
FOS 17.2617%%* 2.3565 16.8712%%% 2.4264
rit (6.71) (0.69) (6.70) (0.73)
FFS -0.2145 0.4142 -0.2082 0.4045
(-0.94) (0.82) (-0.94) (0.82)
FAS 0.1809%* -0.7592 %+ 0.1742%* -0.7429%%+
(2.25) (-4.18) (2.23) (-4.17)




