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2 REBDEKERESHD1=0 0.029 | -0.071 0.103 0.010 0.039
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RER [0.2913]
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[0.2614]
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[0.2187]
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[0.3184]
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[0.2928]

0.6165%
[0.2625]
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[0.2871]

0.0348
[0.0591]

0.2204
[0.2636]

-0.0005
[0.0137]

0.1781

FEEHEE [0.3485]

0.6344
[0.4214]

—0.7629*x
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[0.3463]

0.0238
[0.3626]
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[0.3637]
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[0.1071]

1.1405%x*
[0.5071]

-0.0038
[0.0206]

-0.0767

LHERERLLR
[0.8112]

1.6897%
[0.9271]

-0.9212
[0.6274]

-0.4076
[1.1791]

1.0500
[0.8598]

3.0238*x
[1.0615]

0.6412
[0.8663]

-0.5555
[0.5591]

0.6063
[0.9483]
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[0.1602]

-0.2088

ot g L 5
BEBIE | )6e7)

0.5074
[0.6501]

0.6486
[0.5540]

0.0410
[0.7521]

-0.0050
[0.6774]

-1.0283
[0.7240]

0.4783
[0.7010]

0.3863
[0.3776]

0.3346
[0.7019]

-0.0558
[0.1472]

0.0287

A fets L 3
Tt EER R [0.3463]

0.0142
[0.3589]

0.1264
[0.2733]

-0.6313
[0.5579]

-0.4592
[0.3873]

-0.0717
[0.3664]

0.0457
[0.3488]
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[0.2173]
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[0.8110]
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R AL
[0.1542]

-0.0633
[0.1274]

0.0559
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[0.1315]

0.0437
[0.1638]

-0.0316
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-0.0193
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0.2533
[0.1870]

-0.0112
[0.0284]

0.5668

THHRALE [0.5435]

-0.6915
[0.5943]

0.0825
[0.4026]

1.7490%
[0.9045]

-0.1343
[0.5460]

0.5231
[0.6774]

-1.0720%
[0.6126]

0.3822
[0.3474]

0.9365
[0.6195]

-0.0353
[0.0882]

-0.1106
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[0.1138]
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0.0466
[0.0813]
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[0.1204]

-0.1132
[0.1095]

-0.2019%
[0.1164]

-0.0267
[0.1087]

0.0529
[0.0526]

-0.0129
[0.1191]

0.0041
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fac2
[0.0787]
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[0.1019]
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[0.0578]
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[0.0897]

0.0143
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fac3
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-0.0101
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-0.0505
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[0.1105]
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[0.1096]
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[0.0985]
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[0.0820]
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[0.1052]
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[0.1245]
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[0.1155]

-0.0140
[0.0263]

0.0728
[0.1163]

0.0102
[0.0209]

Observations 62

62

62

62

62

62

62

62

62

62
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M EAZERE L BT 50Ok ICB LTk, LMEREEB RN E O RZEIE & K
THBEMICH Y . WA SRR EMEEEIT & FE i L 22\ MEAIZH D,

F7o0 12 FERROHMERESOEA] T4 BEERLHSO#B 2@ [6 2
Ny 7 ATy arOBEAN] IZHOWTE, EEREFHBEEL TS, HBREEEREER O
24T > T DRI L FBMRIEERE 5 2 BALRWEMIZH Y | 77—k - R&D
AFERTLEETE (REEREEFOEBIZMI) L, Ay 74T var28A) 75
B d 5, £, BEFEM - CSR HEMORE 21T > TV HEEIFLE R by s 4T v a
YEEHAN] TOHEMICH D,
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1 2 3 4 5
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L EHIED
BA-HEXR
s 0.2540 0.0716 0.0243 -0.3487 -0.2841
[0.3194] [0.2946] [0.1508] [0.2289] [0.2901]
- 0.2976 -0.0012 0.1141 -0.0450 0.3295
E#E SR
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TEREEE
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& TR HE R
BRERLE [0.5090] [0.6820] [0.3659] [0.7340] [0.5230]
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-0.9267** | -0.2698 0.2682 -0.0230 0.3396
KR AL
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fact 0.0409 —0.2525%% 0.0689 0.0400 -0.1219
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