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F A1 Wi NEEE (REVEE mBEAf) ) (GRbgEE oS HBEHb) 1X
BHFRERIZOWTOAFREICT 7 A EBEEZRIFTL TS, EKAT vs. BREZ 12
DOWTIE, B (REVEPE B afE) & HREE o T A @ik o & H e
Wrl 1 FRIZV A MO, BHRE - EERIEIFRSFMOZENTH L0, 1 #ETo
Mg R (REVE EREVAME) | (SRRSO 8 B HIET) (1358 b @& B4R b
HORIZK LT, AFROLZN, HIFEBEVICHEICT 7 AR BERITLTWVD,
@ 7t LmXtRiE M ORICR LT, BRANL, Ao TMBER A (EAe
FIKHEEIWT) 1A FIRICOVWTOAFREILYA T RAICEELRITL TS, EXKE
SO TIGEER/EANE] (EAGFIKAEHIED) XTEHE, mERIZCOVWTEH
BT A0 VIR THMEEM & Ae] (EASFRIKEEE R 1365 RIS T
@%Lﬁ,\ LT TACEBERIFL TS, [ESRET vs. BHRE 250 TiE, 4H
O THBERMEANE] (EASFRIKAEERD ZREANITAE RIS A T A BEZIX
ARICT I AZHEELERIFLTWD,

xT1 ENTA-—IVAEERIRIE 2007—-105F

PR B ZE H=1n D (1) (2) (3)
=R =¢715 e i I
AN AN Emh R
¥ t fif =¥ t fE ¥ t fE
TEHH *%—1.447 -2.020 *%-1.378 -2.158 *-1.475 -1.830
2008 43— -0.064 -0.146 0.023 0.109 -0.261 -0.950
2009 43— 0.075 0.204 -0.024 -0.107 *-0.593 -1.856
2010 X 3I— (omitted) (omitted) (omitted)
In Ji& F] i = #%0.403 2.014 *%%0.271 2.826 *%%0.343 2.780
In JE AR #(t-1) 0.068 0.372 0.142 1.578 0.182 1.595
In & 450 *k%-2.231 -3.248  s%x—1.192 -4.178 %-0.899 -1.734
In &40 (t-1) #kk2.846 4.385 Hokk . 472 6.431 sokk].345 2.751
In 4 1) 7K %t *-0.401 -1.804 0.001 0.006 -0.283 -1.319
In FIKHE(-1) 0.079 0.396 -0.067 -0.608 -0.049 -0.250
In B HIRE -0.678 -0.739 -0.384 -1.190 *#%-1.173 -2.231
In B HIREE(-1) -0.363 -0.636 #%0.524 2.089 #%1.110 2.101
B 67 173 110
=y M 57 148 90
R-sq 0.321 R-sq 0.252 R-sq corr(y,yhat)™2
0.295
Ftest  F(10,10)=11.387
Prob>F=0.000
Breusch—Pegan
chi2(1)=0.007
Prob=0.931
Hausman
chi2(10)8.952
Prob=0.537
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x8 ENTFA—ITUVREEMEE . 2011 —-13F

B B 25 B=1n 20 (1) (2) (3)
A TR =g e o5
I F EARRSIES Ii] 7 2h
XS t fiE =¥ t il R t fiE
TE B -0.579 -1.015 -0.460 -1.089 -0.164 -0.108
2012 EXI— 0.148 0.888 sk, 669 4.588 %0.349 2.057
2013 X I— (omitted) (omitted) (omitted)
In J&& F il =€ %0.175 1.875 *0.142 1.708 -0.062 -0.387
In J& AR #(t-1) 0.149 1.631 #k%0.178 2.828 -0.118 -1.099
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=y MR 118 183 122
R-sq corr(y,yhat) 2 R-sq corr(y,yhat) 2 R-sq within0.302
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Prob>F=0.000 Prob>F=0.000 Prob>F=0.002
Breusch—Pegan Breusch—Pegan Breusch—Pegan
chi2(1)=0.274 chi2(1)=0.696 chi2(1)=3.172
Prob=0.601 Prob=0.404 Prob=0.075
Hausman Hausman Hausman
chi2(9)17.439 chi2(9)7.293 chi2(9)18.319
Prob=0.042 Prob=0.607 Prob=0.032
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