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4.1. FFHFPERNRIFIZ OV TOHEERE F

HEERREZER LITRLE., T MEOWVWRIZBWTIZED A v —Y b EBERNE
ERIRIPoTe—HT, 77— MEROBERICBWTUIM A v —2 LRI A v &
— VN, BEREREOVVRROEEFEICB O TIREEA v =V, ZNENAE D
RER LI, FICHER v & =137 — MERICHT 25 GRIRE ~ OB &M % 2.7% R
A > b, EEFEERFRT D R ERIRIE ~ DWW E 4.0% KA 2 b, FERE 2.1%8
A v Ml U7z, Rl A B — 17— MRS D kR G RIRIE ~ D AR &
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#1  FEEPEGRIRE IOV TOOHTRER
Dependent variable:
7 — s HRan B

UAVATER L=< IRV s W %502 1)

Rl -0.004 -0.027* -0.040**-0.021"*
0.018) (0.011) (0.016) (0.011)
Flft -0.022 -0.033" -0.023 -0.017
(0.018) (0.011) (0.016) (0.011)
aREg ki 0.003 -0.012 -0.011 -0.005
(0.018) (0.011) (0.016) (0.011)
Constant 0.026 -0.005 0.069** 0.011

(0.036) (0.022) (0.031) (0.021)

Observations 2,385 2385 2,385 2,385
R2 0.045 0.063 0.043 0.073
Adjusted R? 0.035 0.0564 0.033 0.064

Residual Std. Error (df = 2361) 0.309 0.188 0.271 0.182

F Statistic (df = 23; 2361) 4.784"" 6.906™" 4.568™" 8.075""

Note: Tps0 <0052 p<(),01
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T — MR, BRERENTNOHERREThENEK 2, 3ITRLE. FlCHEA v
—VIRERGERAR D THM) ~ovnha L R, Ml v =37 — MR TR
FA ~OWWREETERFEO T ~Of&fEZ, aznimm Lz, FeEA vt
— VIR RO Bl ~DOWniag 3.1% KA v b, TR E 2.0%8 4 > N EREE ]
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Dependent variable:
fiteo e ik oA A
Ve RS v R b AREER

FllcE -0.017 -0.007 -0.015 -0.015" -0.009 -0.009
(0.011) (0.007) (0.015) (0.009) (0.011) (0.007)
Filfib -0.017 -0.010 -0.032* -0.008 -0.012 -0.010
(0.011) (0.007) (0.015) (0.009) (0.011) (0.008)
faseagitl i -0.002 0.001 -0.018 -0.002 0.002 0.001
(0.011) (0.007) (0.015) (0.009) (0.011) (0.007)
Constant 0.046™ -0.008 0.092=* 0.011 0.006 -0.006

(0.022) (0.014) (0.029) (0.017) (0.021) (0.015)

Observations 2,385 2,385 2,385 2,385 2,385 2,385
R2 0.042 0.061 0.048 0074 0.047 0.068
Adjusted R? 0.033 0.052 0.038 0065 0.038 0.059

Residual Std. Error (df = 2361) 0.191 0.125 0.255 0.149 0.182 0.129
F Statistic (df = 23: 2361) 4.53776.684™ 5,122 8,149 5.116™ 7.507"

Note: 0= =005 =+ p<().01

K3 HFETEICHTSRVIRBIZOWTOREER R (R5EH5HR)
Dependent variable:
B s Bl

Wik BER VWodh mERE v BER

Flo -0.007 -0.009 0.0002 0.001 -0.0317 -0.020™
(0.011) (0.008) (0.012) (0.009) (0.015) (0.010)
Filfib -0.013 -0.005 -0.007 -0.007 -0.014 -0.027
(0.012) (0.008) (0.012) (0.009) (0.016) (0.010)
faseagitl 0.003 0.004 0.007 0.008 0.003 -0.009
(0.011) (0.008) (0.012) (0.009) (0.015) (0.010)
Constant, -0.001 -0.014 -0.001 -0.018 -0.006 0.029

(0.023) (0.017) (0.023) (0.017) (0.031) (0.019)

Observations 2,385 2,385 2,385 2,385 2,385 2,385
R2 0.064 0.059 0.070 0.068 0.050 0.062
Adjusted R? 0.055 0.050 0.061 0.059 0.041 0.053

Residual Std. Error (df = 2361) 0.198 0.144 0.200 0.151 0.266 0.165

F Statistic (df = 23; 2361) 7.0176.432% 7.772*** 7.453"** 5.446"* 6.773***
Note: Fpe0-1: = p=0.05: =" <) 01
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