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£ 1-3-1

SEOGHTHA LT =2ty MELLFDLEBH TH %,

SEFALE (—t) CRDBEDT—FtEy bk

ft *

WEGAE T — 2 (2016 F EHE )

FH

EH

A
104 38k 467,152
CogEE | 506,402]  53%)
SEEE | 542,5211  57%
g | 519678
CeEEE |« 620,246  65%
""" SR | 6650620 70%)
4 & fr 718,786!
C3EEE | 784877 82%
| 2gmiE | 876671  92%
(e | 953,505!  100%

WEERIER

FE REEH
20074 (2007545 ~200843A) | 1,125,337
20084 | (2008445 ~2009%3A) | 1,156,477
200945 | (2009448 ~201043A4) | 1,139,241
20104/ | (2010445 ~2011438) | 1,116,032
20114 | (2011448 ~201243A) | 1,097,916
20124 | (2012445 ~20134%35) | 1,079,938
20134 | (2013%F4/ ~20144£3A) | 1,068,996
(2014% /% | (2014445 ~2015437) | 1,049,182
20154 | (2015445 ~2016437) | 1,026,586
20164 | (2016445 ~2017438) | 953,505

At 10,813,210
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:1-3-2 CRDF—h SR, RINEEDIIFERRE

A 3T 1HI T3, CRD 7 — X ZFH L TR 5 HUMRZED IR 2 ERE Lz, LUT
d. BRMBIEERICE T 2. B/ 3\—t 2 X AOVIEICAHES 2 H/ MR EOMBEIRTH %

wLEE(FTMH) 20074/ 490,516

Fo.LE(TH) 2008 1,156,477 484,860 4,066 12,079 19,585 276,952 825,890| 1,736,841: 7,111,386
FLE(TFME) 20094/ 1,139,241 436,252 3,403 10,638 17,557 251,362 746,046/ 1,550,276 6,278,703
FLE(TH) 20106 1,116,032 438,059 3,136 10,236 17,149 249,799 745,549 1,563,490 6,371,351
Fe LB (TH) 20114/ 1,097,916 446,954 3,000 10,228 17,179 255,741 763,124 1,600,841: 6,511,815
F.LE(TFH) 20126FfF 1,079,938 455,481 2,950 10,258 17,372 261,934 780,830; 1,631,885 6,582,067
FLE(TH) 2013FE 1,068,996 463,951 2,672 10,066 17,270 265,888 794,889 1,658,913 6,726,639
FLE(TFHE) 20144FfE 1,049,182 469,532 2,665 1,696,550: 6,818,300
;hJ:IEJ(q:F‘i) 20156 . 470,360
20166

REEBR(N) 20075
EBH(N) 20084

13 33 60 185

ﬁ%g%&z(}\) 20095 i3 33 61 186
20104/ 4 34 61 188

ﬁﬁ%ﬁ%ﬁ(A) 20115 4 34 62 191

GERRB(L) 0105 4 35 62 193
20134 4 35 63 194
20145 14 35 63 193
20156

20165E

i p : 3: : i : : :
SEFS(TM) [2007FE , , , u X , 253,944
EZXFE(TH). | 20085 f , 4,206 18,353 44,616! 223,739

SR (TH) | 2009FE 1,139,239 5,305 -84,449 -23,413 -12,397 8 3,251 15,524 39,040 201,663]
EEAIE(TH) [20106E 1,116,031 8,516 -58,588 -18,138 -9,829 215 3,818 17,747, 44,604 231,104
EFEAE(TH) |2011FE 1,097,916 9,928 -53,605 -15,827 -8,377. 470 4,484 19,345 47,300 240,814

EXAE(TH) [20126E 1,079,938 10,936 -50,949 -14,056, -7,220.
EFEAE(TH) [2013FE 1,068,996 11,497 -50,285 -13,603 -6,869,
EEAE(TH) [2014EE 1,049,182 12,116 -49,270 -12,815 -6,342 6,049 22,772 52,140 249,309
EEAR(TH) | 20156 1,026,586 263,110
20166FE 953,505 | , , 390! | , 292,158

5,087 20,520 48,680 243,099
5,422 21,084 49,639 246,595

20074 | 1,123,195 3 8

20085 | 1,153,883 3 7

2009%F | 1,136,323 17 94 31 -18 2 7 12 31

20104 | 1,112,881 9 88 28 -16 3 8 13 32

20115 | 1,094,492 47 -80 24 -13 3 9 14 33
20124 | 71,076,558 14 76 21 11 4 9 15 34
EEFI3% (%) [2013%E | 1,065,387 2 78 21 i1 4 10 15 35
B35 (%) (20144 | 1,045,590 12 79 -19 -10 4 10 16 39
EEE 20155 | 1,022,827 4
EEAEE (%) 20165 950,242 5

WEE(TH) 410,640
FREE(TH) 20084 1,156,477 416,768 2,252 6,150 10,103
%\éfiﬁ:ﬂ) 20094EE 1,139,241 404,848 2,057 5,808 9,685

207,223; 673,070 1,440,320 5,858,285
203,658, 660,968 1,411,058/ 5,686,156

7 20104 | 1,116,032| 407,277 1,976 5,658 9,481 203,719; 665,000, 1,419,299 5,719,997
WEE(FA)  |20115FE | 1,097,916 413,648 1,894 5,553 9,390 206,516, 676,854 1,447,280, 5,846,640
’“‘éf’(T—H) 2012475 | 1,079,938 415,278 1,828 5,493 9,311 207,755. 679,633 1,458,552 5,883,372
WEE(TA)  [20135E | 1,068,996| 425,894, 1,767 5,425 9,230 209,854, 690,464 1,483,754 6,020,909
.f.‘ﬁéfi(:FFq) 20144 | 1,049,182 429,117 1,736 5,435 9,264 212,158] 699,535 1,501,781 6,132,961

1,026,586 436,222 1,698 5,361 9,216 215,086 711,201} 1,525,220: 6,203,188
461,596 758,000 ,629,000: 6,553,817}

&R (FH) 101,851
WA (F) 111,500|  -103,882{  -36,250; _ -19,668
WERE(TA)  [20094E | 1,139,241 111,610| -112,336]  -39,848.  -22,460
&R (TH)  [20106 | 1,116,032 114,798  -117,728]  -42,707. _ -24,330

BE(FHE)  |20114%E | 1,007,916 118,571 -121,665  -44,000;  -25,099
WERE(TrA) | 20124 | 1,079,938| 124,640\  -120,000]  -43,588] _ -24,760
i (Fm)  [20134 | 1,068,906  129,088| 119190 -43,068; 24,237
20144 | 1,049,182|  130,846| -118,478]  -42,083i  -23,388
20155 E , 135,163
20166 146,630

, 1,794,315
38,684; 170,295 409,155 1,931,849
37,753;  172,293] 417,403 1,985,506,
38,217;  177,872] 430,579 2,057,579
39,263] 183,332 445,515 2,130,946
40,575;  189,318]  459,861i 2,205,000
41,721;  195,130] 475,210} 2,309,000
42,399 197,290] _ 480,533i 2,339,137
2,408,084
2,582,885

20094

2010%E | 1,116,032 -76 -681 -197 -97 -20 N o 30 56 71 91

20114EF | 1,097,916 -52 -721 -206 -101 -20;/ I 9 31 56 71 91
BHOBAR(%) 20124 | 1,079,938 -81 -745 -208 -100 -19 {10 32 57 72 91
BHCEAR(%) [2013FE | 1,068,996 -62 -762 -208 -99 -18{ 0 33 58 72 91
ECBAR(%) |20144E | 1,049,182 -92 -765 -203 -96 - 16 33 58 72 91
BOBAR(%) |2015%%F | 1,026,586 -66) -779 -202 -94 -15; 34 58 72 91
EOBAR(%) |20165E 953,505 -278 -770 -198 -91 -13 D 35 59 72 90|
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B LRSS 3RS 3T [RRARHERN RO 72 525088 1 FE 2 Cld [HEREM & /37 +—
RYADECDIN] &, EHNATT <y F 2T 0 FEERIH L TOH Lz,

BRI RO FE AR R RIT LT R FAT U S e X2 T 5 & ZOEWIERHEDR
PEDEWITIEEN T 2 IJREMEMNH O | SR RE D F AR OB EREICHEE TR0,

TOX S BEEDENERE L., TNTNOFELRBICHET 2 HEMAARA Ty F 2 7 TH
%o ROWTTIZERHRE DS U IZEFRREIT - R ENBRE, TR > ¥R ENRE LT
2o

X9, TNFTNDOEAA a7 ZHET 57D, FidoRXz7 ey FELdudy FETFIMCEK
DHEE LTz,

P (Y,) =P (WEH=11Y,) =0 (Y, p) (1)

HIMRZE, tREEEETRATTH S, AT HEBICRMIRED U IZHERWETT> ¥R
WMER =129 %, Y Tl tFEOMEIBEEST SHEHEGPEER, ROA (=HEEF/
BHEARH . ROA X AR EEGTH. AEATTAIE, AR (AEG/ EEGE) . G
EEELILR (=HBEEERE/ BREGEH . BEESIER HEWS/ EEGhh) . HikERI— %
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Rlictn B ix 59, WEREL HREEE OBMEOANBRI MRV, TORRR~YyF U IEITHITE
X0 EMEDEDFENGREI NI 2R LTED, BMUNC Yy F U INFITEINT LR LT
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1 &4THIZE © TPerformance of Elderly Small Managers and the Effects of Succession (IRE&D G . BERMEFNREDNT +—< V)1 017 EEBARE
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TE1 NSV ITTAMR

T
ILERE  WEREE (= tiE Bk
WEEEBEESET YvF U 11.490 11.276| 0.214 9.720 ***
YyF> % 11.490 11.501| -0.011  -0.390
BB EESST YT U -0.019 -0.078| 0.059 2.610 ***
xROA IvF> % -0.019 -0.016| -0.003 -0.120
ROA YF >l -0.005 -0.011| 0.006 2.790 ***
XyF> % -0.005 -0.004| 0.000 -0.140
WINPT YT OJET 3.284  3.214| 0.070 7.550 ***
YFI% 3.284  3.273| 0.011 0.920
=1 fng YF >l 0.972  1.107| -0.135  -8.970 ***
IyF % 0.972  0.955| 0.017 1.210
BEATTEL=X YF >l -0.005 -0.013| 0.008 2.430 **
WF> % -0.005 -0.009| 0.004 0.860
BREEEEEZR YF > EI 0.344  0.337| 0.006 1.480
IYF> % 0.344  0.344| 0.000 -0.020
Ry LER YF >l 0.185  0.172| 0.013 5.410 ***
vF> % 0.185  0.186| -0.001  -0.280
BirEmIz— YF 0.171  0.206| -0.034  -5.500 ***
IYF> % 0.171  0.172| 0.000 -0.040
BIREREESIZ— YF >l 0.346  0.430| -0.085 -11.050 ***
YF> % 0.346  0.348| -0.003 -0.250

KT, BB IEPEIHTIro 7o [RRIERENRDOIN |, B2E0H 1 FH 2/ TIro 7z [HEEKMk L
WHFINT 4 —< V ADZALD 7T | DRtz 5.
SEDOITHICE 725 T, K21 H 2 B TaRO 21T - 72,

HE2 ) HENSIERIC LT ORESS
ROAZILE ROAG BRI |+ [ AE AT | CHIELEOLILAHRR.
EEASEILE TE R O Z AR, 1. SRS BT, SHIn BEAT | CEL TS,
FLREIE B 75 LB 0 Z e
HERBEIE AECUT BB OB AR,
BEATEILE SEILLR BE AT OBk,
EREAREIE NI EEE AR A 0B,
RASEILE B [ RA TR OB R,
EREREEEILE NI EE T AEAT 0B aRR.
WEREEEE BT W ATE S5 OB HeR.
FEEEEILE S ENEEE 7S | + [ BEER RN CISNEILL. COEILERE.
— —  |SWAERA NERRI- EEREICHLL, ORI,
POERERACE | s = [ R128 ) + DDA + [S555E ) + [ AL + TRBLAR + [ ALE8)
B
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<FthOriE >

1

R EMROIH

| RIFRENIRD I

[t EZAT OB I(COVWTE U T ORATEROHEZITOR,
& S BEIT OB | BEATIRMIRELLR* NMEES EI20%EB0TVSEDT -5

CEESTRMRELE = BMREEC / EEAH x 100
RIMEE = (EEAEA[UM] - EEAEA (M) + RS L)

* DOMHRELIET 588 (1)

fit

P

2009 | 2010€E | 20115 E |55t
IR E 200,632 198,396{ 195,276| 594,304
<DhER>
[  RIBIREDRODT (&ER)
ROAZ (LR HEMNRTER TSR
15 25% 3R AR 5% 15% 251 3FEH A% SR 15% 251 3EHE A5 5%
095 -0.00356**%0.00137* 0.00268*** :0.00106 0.00286*** (0.00573 0.01214 0.00029 -0.00008 i0.00688*** (-0.00493**:0.01420*** :0.02370*** :0.02834*** (0.03427***
0.001 0.001 0.001 0.001 0.001 0.015 0.011 0.004 0.002 0.002 0.002 0.003 0.004 0.004 0.004
1058 -0.00469%%%0.00023 0.00051 0.00097 0.00173** |-0.00931%*{-0.00461%*%-0.00498 {-0.00562 {-0.01799* |-0.00684**%0.01232*** :0.02099*** 0.02624*** {0.02740***
0.001 0.001 0.001 0.001 0.001 0.001 0.002 0.003 0.004 0.010 0.002 0.002 0.002 0.003 0.003
1% -0.00406**%0.00130* 0.00427*** :0.00494*** 10.00517*** 10.01908 0.00527 -0.00036 -0.00274 {-0.003 -0.00460**%0.01725*** (0.02885*** {0.03358*** |0.03636***
® -0.001 -0.001 -0.001 -0.001 -0.001 -0.014 -0.005 -0.005 -0.004 -0.004 -0.002 -0.002 -0.003 -0.003 -0.003
REEESBENE BESHENE REEASEE
154 251% 3EH A% SEEHL 154% 261 3% AFE% S 15% VEZ:S 3FEH, A% S5E%
094 0.01633*** :0.02754*** :0.03512*** :0.03945*** |0.04511*** [0.04903*** {0.05782*** :0.06944*** {0.07882*** i0.09269*** [0.04163*** :0.04603*** i0.05162*** i0.06023*** [0.06720***
0.002 0.002 0.003 0.003 0.003 0.001 0.002 0.002 0.002 0.002 0.004 0.005 0.006 0.006 0.007
1058 0.01575*** :0.02670*** :0.03069*** :0.03893*** |0.04487*** (0.04614*** :0.05957*** :0.06900*** :0.08254*** i0.09345*** [0.04710*** :0.05299*** :0.06566*** i0.07715*** (0.08949***
0.002 0.002 0.003 0.003 0.003 0.001 0.002 0.002 0.002 0.003 0.004 0.005 0.006 0.006 0.007
LEE 0.01408*** :0.02248*** :0.03132*** {0.03562*** |0.04728*** [0.05090*** :0.06199*** {0.07913*** {0.09112*** :0.09960’ 0.05000° 0.05655 0.07353*** 10.07870*** |0.08726***
-0.002 -0.002 -0.003 -0.003 -0.003 -0.001 -0.002 -0.002 -0.002 -0.003 -0.004 -0.005 -0.006 -0.006 -0.007
BR&ET(X EREEEEZLE ENEEZLE
15 25% 3FEH AR bR 15% 251 3EH AR b 154 25 3FEHR AR S5
095 0.08276*** 10.10164*** :0.11914*** 0.12796*** [0.13992*** [-0.11352**/-0.15398**%-0.17609**%-0.18369**:-0.18708**70.08234*** i0.10679*** :0.13189*** :0.15204*** {0.16784***
" 0.003 0.004 0.004 0.004 0.005 0.004 0.005 0.006 0.007 0.007 0.006 0.007 0.008 0.009 0.009
1055 0.07650*** :0.08826*** :0.10111*** :0.11682*** [0.12630*** [-0.11814**{-0.15535%*%-0.17642**%-0.20514**!-0.21441%*10.07859*** :0.10499*** i0.12468*** :0.13415*** [0.14409***
0.003 0.004 0.004 0.005 0.005 0.004 0.005 0.006 0.007 0.008 0.006 0.007 0.008 0.008 0.009
EE 0.07471*** :0.08690*** :0.11406*** i0.13061*** [0.13134*** (-0.13018**}-0.18873**%4-0.21267**%-0.23199**{-0.24218**10.07406*** :0.11555*** i0.11569*** i0.14730*** [0.14787***
-0.003 -0.004 -0.004 -0.004 -0.005 -0.004 -0.006 -0.007 -0.007 -0.008 -0.006 -0.007 -0.008 -0.009 -0.01
FoHMEREZ LR FEEMEEER BEOENT A F AMEOBIEFRE,
15 25% 3EH AR 5EH 1464% 261 3FEH AEH B BEMIGBVWEEREEEORLTLET
0% 0.09682*** :0.12506*** :0.13110*** {0.15114*** [0.17406*** [15.53495 3.05017 -39.96021 {-55.81688 (-3.77809 pﬂE<0.01(ﬂE®§VJEL:***)
0.006 0.007 0.007 0.008 0.008 24.753 30.735 35.452 38.616 41.890 pf@<0.05(1§®§0)€t:**)
1065 0.09833*** :0.11248*** :0.11882*** :0.15660*** |0.16848*** (-1.16131 (22.92213 -23.66068 {-35.2113 -8.20522 | | | plE<0.1(fEDZEDEIZ*)
0.005 0.006 0.007 0.008 0.009 24.415 30.602 34.937 39.025 43.065
15 0.09610*** :0.11239*** :0.14266*** :0.15145*** |0.16190*** [52.98698** (69.47155** {103.02258**151.91426 91.74168**
-0.005 -0.006 -0.007 -0.008 -0.008 -24.034 -30.745 -35.742 -40.099 -44.831

FUNBEHE 2019

471



472

@ [EEREWEMTEINT  —I Y ADELDFH]
<SthoDEiE>

‘ =5

 BEEMEBENT IV ADELDA

CRDT AR EREN TV SRR E B FIROZ( LT T B/ TA -V ADZA L ZDHTUTZ,
DO REVIAZEEF IO/,
ORFEBFIN'60mIU_ NS5 FICEELIET—X
OEEBFEN60RIA_LNS39mU T (CZIELIT —X
OREEEFIN'60mREALNS54018 (40~497%) (CEAIELIZT—X
@EEEFIN60mREALNS50/8 (50~59m%) (CZIELIZT—X

* DOMRELIET —5E8_ (31)

D0094ERE | 20104 | 201 14ERE | &5t
DBLFH(DAK) 4,456/ 4,319 4,535| 13,310
QOEEAM(IMEUTA) 1,575 1,4190 1,436 4,430
QB (A0KN) 1,857. 1,914 2,119 5,890
@B (S0N) 1,024 986!  980| 2,990

<DIHER>

‘ TX6

 BRAEMEBBINT IV ADELDDH OBREMY (24)
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ROAZ L= B FESEE
144 26 3EH AER 5% 145 2% 3ER AE% 5% 164 26 3EH A5 5E#%
— o7 [-0.00028 {0.00286  i-0.00339 {-0.00130 [0.00561  [-0.00225 {0.00329  {-0.00195 {0.00318  {0.01282** [0.01858*** {0.01297  (0.01867* [0.02027  {0.03182**
e [(0.003) (0.003) (0.004) (0.004) (0.004) (0.003) (0.003) (0.003) (0.004) (0.005) (0.006) (0.009) (0.010) (0.012) (0.013)
o oz [0.00306  (0.00721** i-0.00114 {-0.00047 [0.01125%** [0.00170  |0.00756** {-0.00256 {-0.00165 {0.01762*** [0.02426*** i0.03538*** 10.04273*** 10.05411*** 10.07091***
e (0.003) (0.003) (0.004) (0.004) (0.003) (0.003) (0.004) (0.004) (0.005) (0.005) (0.007) (0.010) (0.010) (0.013) (0.013)
e fEnz= [-0.00058 {0.00415  10.00658* :0.00368  |0.00645* [-0.00477 {0.00747** 10.01773*** 10.00954** 0.00300  (0.01306** 0.02863*** :0.04633*** :0.05155*** 0.05034***
e [(0.003)  1(0.003) (0.004) (0.003) (0.004) (0.003)  {(0.003) (0.004) (0.005) (0.006) (0.006) (0.006) (0.008) (0.011) (0.012)
REEBHEE BEAELE REMHEASZER
1% 265 3L AFtk 5tk 154 25 3FK AFtk SE% 1% 254 3k AFEH BiEfL
o B0 [-0.04818%*%-0.03894**%-0.03149** -0.01557 [-0.01658 [0.01160*** 10.01381** [-0.00992 [0.01194  (0.01991* [0.01093  {0.01766  {-0.02164 (0.00075  [0.01086
gz [(0.010)  :(0.012) (0.013) (0.014)  [(0.015)  [(0.005) (0.006) (0.008)  {(0.009) (0.011) (0.022) (0.026) (0.028)  {(0.031) (0.035)
— oz [0.00018  {0.01622  :0.01658  {0.00148  [0.01985  [0.01777*** {0.03403*** i0.02105*** 10.03274*** :0.04555*** [0.00782  [0.01929  [0.03342  [0.04688  |0.05667*
g ((0.010) (0.011) (0.013) (0.014) (0.015) (0.004) (0.006) (0.008) (0.009) (0.010) (0.017) (0.025) (0.029) (0.032) (0.034)
o fED= [-0.00163 [0.01085  [0.01749  0.02910** |0.04198*** [0.00685  [0.02136*** [0.00892  |0.03535*** :0.03475*** [0.01101  [0.02855  [0.01874  |0.07663** [0.03855
e [(0.010)  {(0.011) (0.013) (0.015) (0.016) (0.004) (0.006) (0.008) (0.009) (0.011) (0.020) (0.024) (0.028) (0.032) (0.035)
RESE(LE AVEEAEELE FRE B EZ LR
1% 25 3EH AEH% 5% 15 26t 3EH AE 5 1% 25 3EH At 5%
— fEDZ [0.07730%** :0.04929*** :0.06211*** i0.04029*  [0.09240%** [0.01203  [0.00828  (-0.00927 [0.03158  (0.03587  [0.03580  [0.04458* [0.04017  |0.07741** |0.11166***
e ((0.015) (0.018) (0.020) (0.024) (0.025) (0.011) (0.016) (0.021) (0.026) (0.029) (0.024) (0.027) (0.031) (0.036) (0.042)
o fEn= [0.05933*** 10.06961*** :0.10284*** 0.13816*** 10.13391*** [0.02024* |0.04772*** 10.05506*** 0.04206  0.04690  [-0.03329 {-0.02580 |-0.08520**-0.05676 [0.03235
sz ((0.014) (0.017) (0.020) (0.022) (0.024) (0.012) (0.017) (0.021) (0.026) (0.029) (0.023) (0.028) (0.035) (0.040)  {(0.042)
S D7 (0.06600%** :0.10708*** :0.12787*** 10.16244*** 0.13613*** [0.00047  [0.02796  [-0.00912 [0.04314  i0.08661*** [-0.00085 (0.04697* [-0.01029 [0.00586  [0.00722
s [(0.015) (0.017) (0.021) (0.023) (0.025) (0.012) (0.017) (0.022) (0.027) (0.030) (0.024) (0.028) (0.034) (0.038) (0.043)
FohMEEZE LS BB LR BOENTA F REOEIIHRF,
1% 265 3L AFtk 5tk 154 265 3Fk AFtk 5%k BEMABVWEEREEZRCORLTLET
— fED= [-0.00121 {0.04415  10.01604  {0.04784  |0.06623*  [172.06868 [357.24311**1460.53096**|401.16391* {289.08095 plE<0.01(fEDZE DT I***)
mEsE ((0.024)  {(0.028) (0.032) (0.035) (0.039) (165.614) {(170.905) {(220.530) {(222.118) {(253.336) plE<0.05(fEDEDHIZ**)
— D |-0.00765 (0.02105 (001501  {0.12085%** 0.08676** |104.88946 149.08966 |-71.70036 |-219.09886-46.99436 | | plE<0.1(EDEDHIZ*)
e |(0.025) (0.029) (0.033) (0.037) (0.040) (141.449) 1(168.880) {(193.520) {(207.364) {(219.925)
e 0% [0.02758  [0.04405  i0.01522  [0.06615* [0.08216** [105.48488 [125.60167 [131.64446 [228.46368 (441.98275*
i ((0.024) (0.028) (0.032) (0.035) (0.040) (147.650) {(162.515) {(202.765) {(207.026) {(236.513)




ft *

‘ ) BEBREMBINT TV ADBTLDOS QBEEM GIEUTA)

ROAZ L3 HENSEE T EmELE
1% 251 3L Atk 5L 154 2618 3FK AFtk 55k 15 2614 3L AFtR Bk
o fEn3= [-0.00010 {0.00588  {0.00304  {0.00339  |0.01942*** [0.00016  {0.01398** [0.00527  |-0.00332 (0.01536** [0.01610  {0.03895*** 10.03598** 0.04610*** 10.04886**
#%(0.005)  1(0.005) (0.006) (0.006) (0.006) (0.005) (0.007) (0.006) (0.007)  (0.007) (0.010) (0.013) (0.016) (0.018) (0.019)
— o7 [0.01390%** {0.01118** :-0.00568 (0.00457  [0.01117* [0.00565  {0.00598  {-0.00237 {-0.00699 {0.01276  [0.04502*** i0.06299*** i0.07497*** (0.07372*** 10.09971***
2 (0.004) (0.005) (0.006)  (0.006) (0.006) (0.005) (0.006) (0.006) (0.009)  (0.008) (0.013) (0.017) (0.017) (0.021) (0.023)
o fED= [0.00209  0.01123*** 10.00546  {0.00243  [0.00509  [-0.00281 {0.00979  [0.01869** (-0.00632 (0.00990  [0.01006  {0.03978*** {0.04537*** 10.06131*** 0.08088***
R ((0.005) (0.004) (0.005) (0.006) (0.003) (0.004)  (0.006) (0.007) (0.008)  {(0.008) (0.009) (0.011) (0.014) (0.016) (0.019)
eEEHEE BEGHELE REMBAERE
15 25 3EH AEH 5 154 25 3% AFEHR 5EH% 15#% 25t 3K AFEHR 5%
— fED= [-0.02669 {-0.00569 0.01606  ;0.03293  |0.03959  [0.01750** 10.02321** [-0.00815 |0.03006* (0.04197** [0.02174  {-0.00403 {-0.06979 |0.10034*  |0.05405
e |(0.017) (0.020)  {(0.021) (0.023) (0.025) (0.007) (0.010) (0.017)  {(0.016) (0.018) (0.039) (0.044) (0.056)  (0.051) (0.059)
10EE fEnz= (001123  {0.01688  i0.06373*** 10.01071  |0.05083*  [0.02636*** 10.03327*** {0.04817*** 0.05521*** :0.06777*** [-0.00697 |-0.00308 {0.04318  0.02500  |0.05410
% ((0.016) (0.019) (0.022) (0.025) (0.026) (0.007) (0.010) (0.013) (0.016) (0.017) (0.035) (0.049) (0.052) (0.065) (0.056)
— #1-0.00198 {0.00651  {0.03684* 0.02564  |0.05089** [0.02018*** 10.04507*** {0.02900** 10.05660*** {0.08822*** (0.01192  {0.00404  {0.01935  {0.07212  |0.08690
©=0(0.016)  :(0.018) (0.019) (0.024) (0.025) (0.008) (0.010) (0.013) (0.017) (0.019) (0.033) (0.041) (0.042) (0.049) (0.056)
RESELE AREEEEELE e BEELRLE
1 26tk 3EH A 5% 154 26 3K AFEHR 5k 1 2% 3% AFEH 54k
— D7 [0.12696*** :0.10633*** :0.10349*** :0.09951*** 0.17935*** [0.02420  [0.03183  (-0.02989 |0.11334*** i0.07826  (0.04002  (0.04154  [0.06166  j0.19129*** 10.25894***
ez ((0.023) (0.029) (0.034) (0.038) (0.041) (0.018) (0.026) (0.036)  {(0.042) (0.049) (0.041) (0.045) (0.053) (0.062) (0.069)
— B0 [0.06510** 10.08586*** 10.12140*** {0.16058*** 0.23386*** [0.02551  |0.06628** 10.07582** 10.02843  0.10790** [-0.01422 10.07301  [-0.04678 |-0.00421 |0.16286**
s ((0.023) (0.029) (0.033) (0.036) (0.040) (0.019) (0.031) (0.037) (0.044) (0.048) (0.040)  {(0.052) (0.061) (0.067)  {(0.072)
. 7= [0.07895%* :0.08798*** :0.11458*** :0.14176*** 10.15668*** [0.02560  {0.05698* 0.03129  (0.09974* (0.14003** [0.04742  [0.13771*** 10.09294  |0.08709  |0.06439
mez ((0.023) (0.028) (0.034) (0.040) (0.042) (0.024) (0.032) (0.039) (0.052) (0.059) (0.043) (0.052) (0.062) (0.075) (0.084)
FohMEEZELE B EEE LR BoEH~ A F REDOEIEHF,
1% 2§ 34K AFtL B 154 261k 3F% AFtR 5%k B EBEREBERORLTVWEY
S fEnz= [0.00065  {0.11632** -0.01033 {0.13796** [0.13498** [543.31310* {124.42663 [212.25271 {782.34418%*200.48760 plE<0.01(ED E DA I2***)
megsz ((0.040) (0.045) (0.053) (0.056) (0.058) (291.175)  [(250.610) (389.174)  {(368.507) {(457.824) plE<0.05(fEDEDHIZ**)
— oz [-0.01267 [0.05319  :0.06080  [0.14076** [0.09951  [-268.69386(-106.32775-476.86278-205.36674{272.92460 plE<0.1(EDEDEI*)
e [(0.046)  {(0.051) (0.064) (0.066) (0.070) (288.500) {(285.296) [(398.706) [(419.972) {(408.061)
I fEn= [0.02965  {0.06484  {0.04719  {0.11475* [0.06905  [-27.43691 [335.70459 [270.14949 [81.40409 (505.98332
i [(0.041) (0.047) (0.053) (0.060) (0.071) (162.424) [(259.876)  [(277.654)  {(309.809) {(362.756)
! | BEAMEMBEINT £ -V ADELDD OBHEEM (408N)
ROAZ (L& HEABEE T EEERE
15 2% 3F& AF 5% 154 261 3FHK AFR RS 1% 2614 3FL AFETR 5%
—_— fEn3= [0.00105  {-0.00243 0.00110  (-0.00166 |0.01696*** [-0.00013 {0.00344  |-0.00897 [-0.00051 (0.01640* [0.01429  {-0.00993 {0.00893  0.00518  |0.02808
(0.004) (0.005)  {(0.006) (0.006)  |(0.006) (0.004)  1(0.005) (0.006) (0.006)  (0.009) (0.009) (0.013)  {(0.016) (0.021) (0.019)
— -0.00252 {0.00568  i-0.00496 {0.00433  |0.01679*** [-0.00206 {0.02077* {0.00521  |0.00564  [0.01666** [0.01412* {0.01494  0.03938** 0.04950*** 0.05410%**
22 1(0.004)  {(0.004) (0.006)  $(0.005) (0.005) (0.005)  1(0.011) (0.007) (0.007) (0.007) (0.008) (0.016) (0.015) (0.017) (0.019)
T fEnz= [0.00350  {0.00233  {0.00637  {0.00462  |0.00935** [-0.00020 {0.00599  [0.01287** [0.01471** (-0.00641 (0.01428** 10.03128*** 10.03389*** :0.06756*** 0.04204***
R ((0.004) (0.004) (0.005) (0.005) (0.004) (0.004)  (0.005) (0.006) (0.006) (0.010)  |(0.007) (0.009) (0.013) (0.014) (0.016)
HEEHETE BEAFELE REMHEASZELR
1% 25 3EH Atk S 154 25K 3 AFEH S5&EH% 1% 254 3L Agth SEH
o fEn = [-0.05846**%-0.06166**%-0.06327**%-0.04059**|-0.03092 (0.00079  {-0.00175 |-0.00788 [0.00070  i0.03203* [0.01230  {0.03885  {-0.00974 {-0.02674 |-0.05395
sz ((0.015)  (0.018)  i(0.019) (0.020)  |(0.023)  [(0.006) (0.008) (0.011)  1(0.013) (0.015) (0.032) (0.037) (0.036) (0.041) (0.049)
. oz [-0.00456 {0.01328  i0.01306  {0.00516  (0.03184  [0.01292** {0.02711*** (0.01062  {0.01676  0.03042** [-0.02050 (-0.02625 [0.00543  (0.03278  |0.04451
(0.014) (0.016) (0.018) (0.020) (0.021) (0.006) (0.009) (0.012) (0.013) (0.015) (0.023) (0.034) (0.039) (0.043) (0.049)
T fED2= [-0.00687 {0.03145* 10.01279  0.02991  |0.05967** [0.00174  {0.01192 -0.00151 0.02383* 0.02026  |-0.00586 {-0.00189 {0.00145  {0.06889  |0.01794
e [(0.014)  1(0.017) (0.020) (0.022) (0.024) (0.006) (0.008) (0.011)  {(0.014) (0.015) (0.027) (0.032)  {(0.041) (0.048) (0.054)
RESELE AREERERLE M BERLE
15 25t 3EH A 5EH% 154 265K 3% AFEHR 5E % 154 25t 3% AFEH 5%
— B0 [0.05314** [0.02608  :0.03528  {-0.00292 [0.00175  [-0.00009 [0.01414  [-0.02547 [0.02458  0.05971  [0.00266  (0.04181  (-0.01966 (-0.03049 [0.07611
22 (0.022) (0.026) (0.030) (0.036)  [(0.038) (0.015)  {(0.022) (0.029)  {(0.037) (0.043) (0.039) (0.040) (0.048) (0.055)  {(0.061)
e B0 [0.04929** 10.08761%** :0.08293*** 10.10292*** 10.09998*** [0.02599  |0.04384* [0.02687  [0.05302  0.05391  [-0.01575 |-0.06245 [-0.04535 [-0.02409 [0.01352
s ((0.021) (0.025) (0.030) (0.033) (0.037) (0.018) (0.023) (0.031) (0.038) (0.041) (0.035) (0.042) (0.050) (0.060)  {(0.062)
— B0 [0.06445%* (0.09444%** :0.12846*** :0.17057*** 0.10106*** [-0.00858 [0.01612 -0.00316 {0.04780  0.07180* [-0.02269 {-0.05531 {-0.09318* {-0.01197 [-0.04505
(0.021) (0.026) (0.029) (0.033) (0.036) 0.017)  {(0.023) (0.029) (0.036) (0.039) (0.033) (0.040) (0.049) (0.052) (0.059)
FohMEEZELE FEEEEELE BOEHN YA F ZEDEITHRE,
15 2614 3F& AR B4 154 26 34k AFEfR RS by EBEREERCORLTVWEY
S o= [0.00527  {0.01678  {0.02742  {-0.00669 [0.01906  [43.54498 [13.26985  |493.71748 [270.36082 [82.33223 plE<0.01(fEDFE DA IT*+)
= ((0.036) (0.042) (0.045) (0.049)  [(0.057) (271.584) [(277.297) (355.856) |(308.523) {(405.863) plE<0.05(fED D I2**)
. fEoz= [0.01906  {0.05136  j0.04519  {0.12658** [0.11899** [44.52626 [182.45758 |-41.81162 [113.98119 [447.55066 plE<0.I(EDEDHIY)
e [(0.037) (0.041) (0.045) (0.056) (0.060) (188.812) {(241.352) {(233.306) [(264.864) {(280.675)
— fEn= [0.04750  {0.09104** 0.05763  {0.08595* |0.14644** [364.87899 [392.17103 |644.05378**/118.50646 |134.98085
s [(0.034) (0.040) (0.048) (0.051) (0.060) (232.679) {(252.016) {(260.654) (236.356) ((259.502)
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ROAZE L3 BEAREE FEEERE
1% 25 3EH A5 5% 158 2% 3E% A5 54 15 2 3 AR 5%
-0.01126* [-0.00897 (-0.01997**{-0.01258* [-0.01996**[-0.00860 {-0.01383**(-0.01230* [-0.00447 (-0.01352 [0.00658  (-0.02033 {-0.01308 [-0.02176 {-0.00190
094
(0.006) (0.007) (0.008) (0.007) (0.008) (0.006) (0.006) (0.007) (0.008) (0.011) (0.014) (0.025) (0.022) (0.026) (0.031)
o -0.00506 {-0.00088 :-0.01244* {-0.01790**(-0.00216 [-0.00568 {-0.01099* {-0.00785 [-0.00536 (-0.00879 [0.01564  {0.01910  {0.03175  [0.02150  [0.01500
(0.005) (0.006) (0.007) (0.007) (0.006) (0.005) (0.006) (0.008) (0.006) (0.011) (0.015) (0.024) (0.021) (0.030) (0.024)
— 0.00332  -0.00506 :0.00897  0.00128  [0.00330  [-0.00751 (-0.00176 {0.00663  [-0.00452 {-0.00782 [0.00860  0.02602*  {0.03740** [-0.00875 {-0.03481
(0.004) (0.006) (0.010) (0.007) (0.007) (0.006) (0.006) (0.008) (0.008) (0.008) (0.016) (0.014) (0.015) (0.027) (0.034)
[EXTeES BEAHENE REBASE{ER
1% 25 3EH AE% 5% 158 26 3E% A% 5% 16% 26 3EH A% 5E#%
09ER fEDZ |-0.04697%*:-0.03633 ;-0.01286 (-0.02606 [-0.03617 [0.00641 0.00381 -0.01781 {-0.00469 (-0.00943 (-0.05824 {-0.06381 {-0.03859 {-0.12846* [0.02898
(0.021) (0.022) (0.026) (0.027) (0.031) (0.010) (0.012) (0.018) (0.022) (0.024) (0.045) (0.057) (0.061) (0.071) (0.077)
— fEnz [-0.01712 {0.00094  i-0.05484**{-0.02775 [-0.02332 [0.01289  {0.02623** [0.00744  [0.02678  (0.00389  [-0.00494 [0.07103  {-0.06050 {-0.01617 {-0.04709
(0.020) (0.023) (0.027) (0.030) (0.033) (0.009) (0.013) (0.016) (0.020) (0.022) (0.028) (0.050) (0.062) (0.066) (0.068)
e fEnz= [0.00181  {0.02108  {-0.01478 {0.00005  [0.00812  [0.00730  [0.01240  [0.00561  |-0.00900 {-0.03802* [0.02664  [0.07804  {0.00961  [0.03745  [0.09061
Rz ((0.021) (0.024) (0.030) (0.033) (0.034) (0.008) (0.011) (0.016) (0.017) (0.020) (0.047) (0.056) (0.069) (0.072) (0.077)
REASZELR AREERER(E FREVAEZ LR
1% 261 3L AFtE 5&H& 15% 26t 3FK AFtR 54 15% 261 3F% AR B
ok 0.04317  :0.00214  :0.02321  {0.03975  [0.03290  [-0.02281 {-0.02039 {-0.04802 |{-0.08091 :-0.01639 [0.04131  {0.13699*** i0.03720  [0.07870  |-0.01730
" (0.032) (0.039) (0.044) (0.051) (0.054) (0.025)  {(0.038) (0.045) (0.059)  {(0.063)  [(0.047) (0.053) (0.065) (0.073) (0.094)
10558 0.04268 0.02771 0.04545 0.09312*  {0.03005 0.01089 0.02556 0.04331 0.04990 -0.03283 |-0.02803 {-0.02665 {-0.10925 {-0.14244* {-0.12447
(0.030) (0.035) (0.044) (0.050) (0.055) (0.028) (0.035) (0.044) (0.059) (0.070) (0.044) (0.055) (0.071) (0.079) (0.087)
0.02647  :0.05557  i0.13105*** :0.07523  [0.12329** [0.02334  {-0.00087 {-0.02470 {-0.02756 -0.07558 [-0.00546 [0.05553  {-0.01138 |-0.02405 [-0.06662
114E
(0.033) (0.037) (0.046) (0.057) (0.056) (0.023) (0.038) (0.046) (0.053) (0.062) (0.046) (0.052) (0.065) (0.082) (0.083)
SERMEEZ (LR S ERE(LR BOEH YA F 2MEDBIEFHRE,
1% 25 3EH AE% 5% 15 26 35% A5t 5% = WEEREERORLTVETS
— B0z [-0.02699 (0.01504  :-0.02675 {-0.01039 [-0.06041 [-22.48239 {504.09891* (333.13511 [626.47534* {-44.70881 piE<0.01(EDEDEIT)
(0.050)  (0.064) (0.076) (0.081)  {(0.091) (234.687) [(258.087) [(347.620) [(356.226) (416.501) plE<0.05({EDE D Z**)
1055 fEnz= [-0.06076 (-0.04168 0.01404  {-0.03513 [-0.05558 [292.11737 [-8.96202 95.32787 |-79.91704 86.98249 plE<0.1MEDEDH )
R (0.051) (0.058) (0.059) (0.074) (0.084) (213.001) {(384.374) {(437.169) [(472.909) {(526.615)
T fEn# [-0.04237 {-0.02843 :0.01269  {0.01037  {-0.01291 [-8.71214 [-201.11616{3.63463  |-144.31893i6.71308
= (0.056) (0.063)  {(0.067) (0.067) (0.076) (342.648) {(388.765) {(593.625) |(613.684) {(592.292)
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ftix2-2-2 FTLEREOMREEADOILADEKME

F2HH 2R IMI T, 7 EmZRET v, EHZILRE B 7o 0B EfFHE . EEERERRIC
e LEZREESETWVS, EFZIEKERTOAEREICDONTHN Lic, LUNEESEEHE D7E L &ic
X9 % picREm & AN 2 ILREMOBIRME, U7 FaE B0 & e H 2R DRIRMEIC
DNWTCHZEDTH S,

¢ 1 ) BEEFEDFTLESICHT IHREER. ERICHT SILAER
ERICHIEHILKREM (AN)
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