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#1 EAHHE
1) &Y 7 - LEHE - ZRE5

eI Tv A ¥
300ALL |- 100-300 A By FEfulis
TFP (HiRE1y) 0.32 0.34 0.30 0.34 0.29
(0.17) (0.18) (0.16) (0.16) (0.17)
W LB} 5
% BIRIDE FRZERIE
WAFI— 0.18 0.23 0.14 0.20 0.15
(0.38) (0.42) (0.35) (0.40) (0.36)
PN 2000 2000 2001 2001 2000
(6.99) (6.98) (7.01) (7.47) (6.12)
E% RIRIDA ARSI
WAFI— 0.15 0.19 0.12 0.17 0.12
(0.36) (0.40) (0.32) (0.38) (0.33)
A 2000 1999 2002 2000 2000
(5.72) (5.90) (5.10) (5.81) (5.57)
SEIREE DB I EE (B IR - St LASh)
A ZI— 0.10 0.09 0.11 0.09 0.11
(0.30) (0.28) (0.31) (0.29) (0.31)
AR 2002 2002 2002 2002 2002
(5.90) (5.18) (6.27) (5.73) (6.12)
TV ABA I
AFI— 0.15 0.20 0.12 0.18 0.12
(0.36) (0.40) (0.32) (0.38) (0.32)
AR 1999 1997 2001 1998 2000
(7.28) (7.79) (6.14) (7.53) (6.49)
s M PR 1
EAFI— 0.06 0.10 0.03 0.04 0.09
(0.24) (0.30) (0.17) (0.19) (0.28)
AR 1996 1998 1991 1994 1997
(13.32) (8.49) (19.86) (16.80) (11.19)
FEIEBLA B O IE#E B~ ORI
EAFI— 0.27 0.31 0.24 0.24 0.29
(0.44) (0.46) (0.42) (0.43) (0.45)
AR 2001 2000 2002 2002 2000
(8.54) (9.70) (7.29) (8.29) (8.76)
WLBO i (HEERA R DR B2 L)
WAFI— 0.12 0.17 0.10 0.15 0.10
(0.33) (0.37) (0.29) (0.35) (0.30)
N 2006 2006 2007 2006 2007
(2.74) (2.83) (2.58) (2.70) (2.83)
S5 AR 575 82 1 AR 1 75 R
A ZI— 0.30 0.30 0.29 0.31 0.28
(0.46) (0.46) (0.46) (0.46) (0.45)
AAE 2004 2004 2004 2004 2004
(5.96) (5.65) (6.19) (6.49) (5.15)
P T NAAR 1,292 527 765 581 646

%) 1. () PIIEAERZE,
2.WLB A X I —(F 2008 AEF TIZEA L TWAEAIT 1, ZRLISMNT0 &35 4 I —2%,
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(2) 5B DEER A

B OO HE A B 5 I o0 AL
KEORE MASOLE  AVEE  EOhE I
TFP (IR 73%) 0.33 0.30 0.34 0.30 0.32 0.31
(0.19) (0.15) (0.19) (0.15) (0.17) (0.17)
B RO 0.002 0.039
(0.002)  (0.134)
EHEE R 0.03 0.38
(0.03) (0.25)
EWIE A Eis— 1.00 0.00
(0.00) (0.00)
WLBJiti 5
A B EIN RS S )
WAL~ 0.18 0.17 0.20 0.16 0.20 0.16
(0.39) (0.38) (0.40) (0.37) (0.40) (0.37)
AR 2001 1999 2000 2001 2001 1999
(6.27) (7.63) (7.46) (6.32) (6.26) (7.16)
S CIYIN s S )i
WAL~ 0.15 0.15 0.17 0.13 0.17 0.13
(0.36) (0.36) (0.37) (0.34) (0.37) (0.34)
AL 2001 2000 2000 2001 2001 1999
(5.29) (6.09) (5.96) (5.31) (5.51) (5.87)
S R S I (A - A LIS
HWASI— 0.09 0.11 0.10 0.10 0.10 0.09
(0.29) (0.31) (0.30) (0.30) (0.30) (0.29)
AL 2002 2002 2002 2001 2001 2003
(5.16) (6.52) (5.04) (6.69) (6.58) (5.09)
TLw s RHA DI
WA I— 0.16 0.14 0.19 0.11 0.17 0.13
(0.37) (0.35) (0.39) (0.32) (0.38) (0.33)
S ALE 2000 1998 1998 2000 1998 2000
(6.83) (7.65) (7.70) (6.25) (7.03) (7.53)
515 M R
WA I— 0.04 0.07 0.06 0.05 0.05 0.07
(0.20) (0.26) (0.24) (0.23) (0.23) (0.25)
LR 1995 1996 1994 1998 1993 1998
(15.58)  (12.02) (14.27)  (11.92) (17.78)  (7.75)
FEEHAL B O IEH B ~Dsf i B
WK I— 0.25 0.28 0.26 0.27 0.26 0.27
(0.44) (0.45) (0.44) (0.44) (0.44) (0.45)
LR 2001 2001 2001 2001 2002 2000
(8.64) (8.46) (8.60) (8.51) (8.07) (8.82)
WLBO B (HEHEARL R DR B 72 L)
WAL I— 0.14 0.11 0.15 0.10 0.15 0.10
(0.34) (0.31) (0.36) (0.29) (0.36) (0.30)
AR 2007 2006 2006 2007 2006 2006
(2.92) (2.51) (3.09) (1.99) (2.64) (2.92)
T IR 5 ) 2 1E Ok A7 Tl
WA I— 0.31 0.29 0.31 0.28 0.31 0.29
(0.46) (0.45) (0.46) (0.45) (0.46) (0.45)
AR 2004 2004 2004 2004 2004 2005
(6.02) (5.92) (5.46) (6.46) (6.23) (5.70)
YT AAR 646 646 646 646 636 637

%) 1. () PNITERERZE,
2.WLB A X I —|X 2008 £ TITHEA L TWAIBAIT 1, FHLSMI0 &35 4 I —H,
3. PR DO EE GV DR E W2 L 1T, 1998-2008 £E D IEAE B3 D 56t $y ik Z 78 L& D % 45 B
TH LI HBEA T RERm OB L LTWD, EABRRNE WAL, EAE R PR
bt RHMEROHREZBEHRL WL EEL L TND,
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(3) % DftifEZEE MR

tHE ORI BAR OBELLE Lo Bk O A R
HAR TSt H i FHREA RS
TFP (I V) 0.33 0.31 0.34 0.31 0.32 0.32
(0.17) (0.17) (0.18) (0.16) (0.16) (0.17)
e 1B A I — 1.00 0.00
(0.00) (0.00)
TP FR AT S — 0.10 0.00
(0.13) (0.00)
RS 3 LB A 4 — 1.00 0.00
(0.00) (0.00)
WLBJiE 5
B% LRIDE RAKER E
HALI— 0.19 0.17 0.24 0.15 0.18 0.18
(0.39) (0.37) (0.43) (0.36) (0.39) (0.38)
A 2001 2000 1999 2001 2001 2000
(6.69) (6.78) (7.43) (6.59) (7.19) (6.93)
5% ERIDA AR
WALI— 0.15 0.15 0.19 0.13 0.16 0.15
(0.36) (0.35) (0.39) (0.34) (0.37) (0.35)
AR 2000 2001 1999 2001 2001 2000
(5.93) (5.53) (6.06) (5.41) (5.68) (5.72)
R [ S R (R - A LISt
WA I— 0.12 0.09 0.12 0.09 0.11 0.10
(0.32) (0.28) (0.32) (0.29) (0.31) (0.30)
AR 2001 2003 2002 2002 2003 2002
(6.29) (5.46) (4.61) (6.44) (5.22) (6.11)
EAS e ZON )
HALI— 0.18 0.13 0.17 0.14 0.13 0.16
(0.38) (0.33) (0.37) (0.35) (0.34) (0.36)
AL 1998 1999 1998 1999 2000 1999
(7.47) (7.08) (7.20) (7.29) (6.45) (7.47)
S M PR E ) B
AL~ 0.06 0.05 0.09 0.05 0.05 0.06
(0.24) (0.23) (0.29) (0.21) (0.21) (0.24)
AL 1994 1997 1997 1996 1998 1996
(14.98)  (12.07) (8.70) (15.97) (10.49)  (13.95)
FEIEHA B O IEA B ~ s B
HALI— 0.28 0.25 0.29 0.26 0.25 0.27
(0.45) (0.44) (0.45) (0.44) (0.43) (0.44)
AR 2001 2001 2001 2001 2002 2001
(8.78) (8.42) (8.46) (8.59) (6.79) (8.97)
WLBDHUGH (HEHEFHRR DR E 72 L)
HALI— 0.16 0.10 0.16 0.11 0.11 0.13
(0.37) (0.30) (0.37) (0.31) (0.31) (0.34)
A 2006 2007 2006 2007 2007 2006
(2.96) (2.49) (2.46) (2.89) (2.13) (2.88)
B TR ) 55 1) 2 TE OB A 7 R
HALI— 0.30 0.30 0.26 0.31 0.39 0.27
(0.46) (0.46) (0.44) (0.46) (0.49) (0.44)
A 2004 2004 2004 2004 2003 2005
(5.89) (6.07) (5.98) (5.96) (6.58) (5.64)
T AR 535 738 366 926 303 989

%) 1. () PITIERERZE,
2.WLB A X I —(F 2008 FEF TIZHMA L TWAEAIT 1, FRLSMNT0 &4 54 I —2H,
3. METFEORYEA L X, 2002 FELIFTNICEA L TWDEZ &5 &,
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& 2WLB R TFP I 52 2% . 243

(1) ZEHRET NV

WLBJifi 3K O FiZA

) %) (3) (4) () (6) (M (8)
W RS R EED SRS TvysX @EHRE RERIER WLBORUE R 6
BRSE  EEIRZE MU (BN 2 ABE mIE OERR~ (EEME R EOMER

i W eIk DI Dffiey) Ky

WLBiii 538 A 43—
VERTICEA 0070 -0.007  -0.114  -0.092  0.028  0.098+  0.203**  0.007
(0.084)  (0.093)  (0.074)  (0.120)  (0.065)  (0.051)  (0.062)  (0.039)

2fERTCE A 0.069 0.065  -0.010  -0.052  -0.016  -0.046  0.138+  0.090+
(0.043)  (0.049)  (0.063)  (0.066)  (0.083)  (0.048)  (0.083)  (0.048)
seEpficE A 0.028 0.023 0.041 0.001  -0.230  0.047 0.096 0.067
(0.060)  (0.071)  (0.070)  (0.066)  (0.149)  (0.049)  (0.100)  (0.056)
MERTCEA - -0.001  0.061  -0.012  0.062 0013  -0.029  -0.075  -0.044

(0.069)  (0.083)  (0.084)  (0.069)  (0.075)  (0.042)  (0.129)  (0.049)
sERICEA 0.117%  0.217%% 0123 0.140*  0.114 0.055 0.135 0.054
(0.047)  (0.047)  (0.081)  (0.068)  (0.077)  (0.057)  (0.084)  (0.059)
GELLERT  0.160%*  0.242**  0.078+  0.188**  0.021  -0.101**  0.084 0.005
(HA (0.035)  (0.036)  (0.047)  (0.037)  (0.048)  (0.032)  (0.115)  (0.037)

R 0.018**  0.017** 0.020** 0.018** 0.020**  0.020** 0.019**  0.019**
(0.001)  (0.001)  (0.001)  (0.001)  (0.001)  (0.002)  (0.001)  (0.002)
-37.390%* -36.027** -40.914%* -37.563** -40.766** -41.645** -40.204** -38.853**
(2.864)  (2.829)  (2.827)  (2.813)  (2.729)  (3.030)  (2.843)  (3.009)

]

il

I

R

PLUTIAAR 4,757 4,775 4,774 4,760 4,870 4,201 4,782 4,358

< FEEE>  0.055 0.027  -0.028  -0.048  -0.073 0033  0.146**  0.055+
SAEATET [1.91]  [0.35]  [0.41]  [0.80]  [1.25]  [L.10]  [7.51]  [3.14]
< EEEE>  0.074%  0.100%*  0.017 0.041  -0.012  0.004  0.097+  0.030
s [6.41]  [9.15]  [0.25]  [1.28]  [0.07]  [0.03]  [3.59]  [1.46]

%) 1. HERAEEIIMAIMEEN—2D TFP (B AR50,
2. () PUIAEAESE (White robust standard errors) . [ ] P FE ((REOEEH D FIEE).,
3, [ex)  T*) T+] (., ZHFN 1%, 5%, 10%K¥ETHEICAEERZ & 2R T,
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(2) BEBREET NV

WLBJii 3k O FESE
(1) (2 (3) (4) (5) (6) (7 (8)
abklEn Er bR SRS TLosA BBHIRE FEERE WLBOBGL RS
BIRKE R BIEER. 2aHE il DEE~ SRR R EO/E
il il JEELISL) DEHHIE  pFetiel)  f7Rs
WLBHfi #5380 A 57 3 —

VERTIcE A 0.016 -0.048  -0.156*  -0.170 -0.033 0.093*  0.164**  0.017
(0.085)  (0.102)  (0.074)  (0.128)  (0.072)  (0.046)  (0.055)  (0.036)
odERficE A 0.034 0.039 -0.034 -0.092 0.017 -0.020 0.046 0.092+
(0.050)  (0.058)  (0.066)  (0.079)  (0.099)  (0.048)  (0.093)  (0.051)
EFfICEA 0.001 -0.007 0.035 -0.034 -0.226 0.085 0.081 0.073
(0.065)  (0.077)  (0.056)  (0.081)  (0.182)  (0.053)  (0.106)  (0.060)
pEFcE A -0.050 0.026 -0.056 0.012 -0.028 0.006 -0.043 -0.020
(0.074)  (0.091)  (0.110)  (0.073)  (0.085)  (0.051)  (0.137)  (0.051)
seERfICE A 0.034 0.167**  0.075 0.055 0.055 0.132*  0.193+  0.093+
(0.062)  (0.064)  (0.086)  (0.095)  (0.074)  (0.061)  (0.117)  (0.056)
BAE L LR 0.068 0.189* 0.004 0.091 -0.060 -0.043 0.097 0.050
(A (0.068)  (0.082)  (0.074)  (0.077)  (0.078)  (0.060)  (0.145)  (0.062)
KR 0.019**  0.018**  0.020**  0.019**  0.020**  0.020**  0.020**  0.018**
(0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)  (0.002)
R -39.177** -37.254** -42.080** -39.663** -41.556** -40.469** -41.214** -38.363**
(3.959) (3.842) (3.899) (3.842) (3.792) (4.258)  (3.826)  (4.092)
LT AR 4,757 4,775 4,774 4,760 4,870 4,201 4,782 4,358
<P > 0.017 -0.005 -0.052 -0.099 -0.081 0.053 0.097 0.060
ERTET [0.12] [0.01] [1.14] [2.16] [0.74] [1.90] [2.16] [2.27]
<SEHRh > 0.017 0.061 -0.022 -0.023 -0.046 0.042 0.090 0.051
A [0.14] [1.24] [0.21] [0.16] [0.43] [1.33] [1.39] [2.05]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.

1.
2. () PUIAEAESE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
3.

Py Txp0 T4+) 13, 224 1%, 5%, 10%/KHETHEMICARERZ L 2R,
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7 3 WLB ffis€ 25 TFP (25 2 A58 . SRR

(1) 7E%E 300 AL E

WLBifi 3K O FfZA

) @ (3) (4) (®) (6) (1 (8)
WA ERS EE B EREEE TLysA BIEHRE FFEMRLE WLBOR R
BRASE R BIE(ER. AABIE BIE OERR~S (EERE REOM

) BIE AL DL pagirey) 7ol
WLBSi S A% I—
VERNZEA  0.093 0.075  -0.147  -0.309+ -0.095+  0.090  0.217**  0.035
(0.086)  (0.121)  (0.124)  (0.163)  (0.055)  (0.085)  (0.076)  (0.071)
ofERicE A 0125+ 0.123 0053  -0.141 0113  -0.108+  0.103 0.129
(0.071)  (0.075)  (0.112)  (0.132)  (0.102)  (0.063)  (0.113)  (0.086)
sERcE A 0.164% 0151+  0.140 0.036 0077  -0.032  0.288*  0.101

(0.067)  (0.080)  (0.116)  (0.130)  (0.067)  (0.079)  (0.122)  (0.113)
aERmoEA 0.051 0220  -0.229 0140  -0.105  -0.171*  0.304*  0.090
(0.082)  (0.135)  (0.173)  (0.125)  (0.090)  (0.076)  (0.143)  (0.083)
sERcEA 0.091  0.288%  -0.186+  0.205  -0.001  -0.059  0.302%*  0.245%
(0.097)  (0.136)  (0.111)  (0.152)  (0.079)  (0.065)  (0.104)  (0.114)
6L L 0109  0.298+  -0.153  0.159  -0.146* -0.176*  0.316*  0.196+
(A (0.135)  (0.177)  (0.151)  (0.113)  (0.071)  (0.086)  (0.148)  (0.116)

PLTIAAR 1,863 1,894 1,909 1,855 1,908 1,640 1,863 1,721

<rHgmE> 0127 0.116 0016  -0.138  0.032  -0.017  0.203*  0.089
SERTET [4.78]  [247]  [0.04]  [187] [0.32]  [0.08]  [6.20]  [1.45]
<pHpmE> 0105+ 0192+  -0.087  0.015  -0.026  -0.076  0.255%%  0.133+
A4 [2.80]  [3.81]  [1.14]  [0.03]  [0.25]  [2.21]  [9.77]  [3.82]

. REBEEQIAIMME S — 2 D TFP (H #5140 .

() PIFEEYERAZE  (White robust standard errors) . [ 1 PIE FE ((REDA# O FRUE),
Pex) o )0 TH) X, FRE 1%, 5%, 10%KETHRFICEERZ L 27T,

b Ly NI & EHORIT IS H & A M.

fii#)

o
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(2) EZ£E 100-300 A

WLBJiti 3K O FE A

(1) (2 3) (4) (5) (6) (M 8
W LD kR EEEEE TLysx EESHIRE JEERAER WLBONGH RS
HIRE  EIRE HEGER. 2 bl HlE OFERRES (Gl REOME
il g Mg LIS DEEHE pFefE/al) 7B

WLBJs 5 A 53—

VERToE A <0041 -0.011  -0.061  -0.084 0.103 0.110* 0.143 0.052
(0.093)  (0.076)  (0.080)  (0.145)  (0.221)  (0.049)  (0.105)  (0.034)

2R A -0.066  -0.021  -0.088  -0.044  -0.062 0.075 0.146 0.070
(0.060)  (0.072)  (0.078)  (0.106)  (0.110)  (0.077)  (0.102)  (0.065)

ERfcE A -0.082  -0.075  -0.000  -0.083  -0.556  0.182*  -0.193+  0.066
(0.080)  (0.089)  (0.075)  (0.072)  (0.358)  (0.071)  (0.102)  (0.068)

MERToEA -0.188  -0.130 0.079 -0.003 0.308 0.056  -0.603**  -0.067
(0.141)  (0.146)  (0.109)  (0.093)  (0.209)  (0.062)  (0.109)  (0.066)

SAERTICEA 0.004 0.144+  0.227+ 0.007 0.152 0.138 -0.141 0.065
(0.079)  (0.076)  (0.116)  (0.108)  (0.301)  (0.107)  (0.087)  (0.069)

B4EL LT 0.020 0.129 0.078 0.038 -0.120  -0.002  -0.354**  0.001
(A (0.086)  (0.095)  (0.090)  (0.099)  (0.162)  (0.075)  (0.089)  (0.075)

P TNAARX 2,894 2,881 2,865 2,905 2,962 2,561 2,919 2,637

<EHE>  -0.063  -0.035  -0.050  -0.071  -0.171  0.122*  0.032 0.063
SERTET [1.24] [0.32] [0.67] [0.86]  [0.87]  [5.30]  [0.17]  [1.84]
<THEE>  -0.059  0.006 0039  -0.028  -0.029  0.093+ -0.167**  0.031
A [097]  [0.01]  [0.42]  [0.21]  [0.03]  [3.44]  [7.52]  [0.58]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PlIFAE#EREZE (White robust standard errors) . [ ] P FIE UREODOEE D FIHE).,
30 ey Txp T4+] 13, FNEN 1%, 5%, 10%KHETHFICER R Z & 2R,
4. N L NIEE EREITES 2 B,
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& 4 WLB a2 TFP (2 5 2 2 %28 . 35|

(1) ®rEz
WLBJiti 3K Off$H
1) 2 (3) (4) (%) (6) (7 (8)
Wk ERB  EEERD ERERSE TLosA SEHRE FERLE WLBOBGL FRERS S
BRIk B (B 2o i1l DIEAER~ - (Ml R IEOMLR
il i SrEELISN DEMHIE  pepEzal)  fre e
WLB 538 A% I —
EICEA  0.062 0.053 0.013 -0.213 -0.071 0.079 0.208** 0.058

(0.079)  (0.092)  (0.073)  (0.175)  (0.100)  (0.069)  (0.064)  (0.045)
fEFICE A 0.041 0.104  -0.038  -0.138  -0.152+  0.038 0.124  0.165*
(0.076)  (0.079)  (0.071)  (0.120)  (0.084)  (0.068)  (0.102)  (0.066)
EFICEA 0.026 0.097 0.017 0035  -0.141  0.190** 0107  0.146+
(0.094)  (0.104)  (0.081)  (0.099)  (0.127)  (0.065)  (0.121)  (0.077)
sEpcE A -0.065  0.067  -0.024  0.033 0.122 0028  -0.079  -0.025
(0.083)  (0.105)  (0.083)  (0.100)  (0.105)  (0.070)  (0.180)  (0.077)
sERTcEA 0023 0.209%  -0.028  0.094 0109  0.177*  0.369+  0.119+
(0.096)  (0.088)  (0.060)  (0.129)  (0.106)  (0.080)  (0.213)  (0.070)
6421 _ERl 0.057 0.187  -0.047  0.081  -0.047  0.012 0.004  0.150+
IZHA (0.090)  (0.118)  (0.093)  (0.106)  (0.131)  (0.068)  (0.214)  (0.082)

T AYPAR 2,561 2,569 2,574 2,545 2,641 2,277 2,587 2,369

< EEEE>  0.043 0.085  -0.002  -0.105  -0.121  0.102*  0.146+  0.123*
SEATET [0.44]  [1.32]  [0.00]  [1.45]  [2.30]  [3.94]  [351]  [5.73]
<sEE> 0024 0119+  -0.018  -0.018  -0.030  0.087+  0.122  0.102*
Lot [0.16] [278] [0.12]  [0.05]  [0.17]  [3.28]  [1.39]  [4.50]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PIFAE#ERE3E (White robust standard errors) . [ ] P FIE UREODOEE D FIRE).,
3. ey Txp T4+] 13, FNEH 1%, 5%, 10%KAETHFICER R Z & 2R,
4. N L NIEE EREITES 2 B,
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(2) FERESE

WLBJiti 3K OFE$H

@) @ ) (4) ®) (6) @ (8)
W kWD kR D T TLosA @ESmIRE JFESHER WLBOUGH RRE )
BUKE AR BIE(HVE B BlE OEMES (RS RIEOM

i g ALY DEHIE pgpfirel) )72 I

WLB g 5638 A% 3—
UERTCEA  -0.178  -0.287  -0.267**  -0.083  0.047  0.117*  -0.000  -0.056
(0.182)  (0.205)  (0.093)  (0.168)  (0.091)  (0.055)  (0.071)  (0.050)
ofFFicH A 0023 -0.053  -0.018  0.013 0.094  -0.038  -0.191  -0.038
(0.056)  (0.073)  (0.104)  (0.102)  (0.105)  (0.059)  (0.163)  (0.065)
3R A -0.011  -0.133  0.077  -0.078  -0.223  -0.006  -0.039  -0.022
(0.077)  (0.098)  (0.075)  (0.154)  (0.236)  (0.070)  (0.203)  (0.079)
sEpcEA -0.050  -0.104  -0.057  -0.071  -0.091  0.010  -0.078  -0.022
(0.136)  (0.189)  (0.210)  (0.093)  (0.099)  (0.071)  (0.261)  (0.053)
SERTICEA 0.057 0.120 0.160  -0.141  0.122 0.109 0.107 0.019
(0.082)  (0.093)  (0.137)  (0.096)  (0.090)  (0.080)  (0.144)  (0.072)
6421 _ERl 0.114 0.148 0.084  -0.043  0.055  -0.025 0111  -0.079
IZHA (0.098)  (0.102)  (0.109)  (0.079)  (0.092)  (0.091)  (0.133)  (0.079)

T AYPAR 2,196 2,206 2,200 2,215 2,229 1,924 2,195 1,989

< FEEE>  -0.056  -0.158+  -0.070  -0.049  -0.027 0024  -0.077  -0.039
SEATET [052]  [299]  [L09]  [0.22]  [0.05]  [0.25]  [0.55]  [0.54]
<EEE>  -0.008  -0.052  -0.004  -0.067  0.001 0.028  -0.015  -0.033
Sof [0.01] [0.42]  [0.00]  [0.89]  [0.00]  [0.32]  [0.01]  [0.56]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PlIFAE#EREZE (White robust standard errors) . [ ] P FIE UREODOEE D FIHE).,
3. ey Txp T4+] 13, FNEH 1%, 5%, 10%KHETHFICER R Z & 2RT,
4. N L NIEE EREITES 2 B,
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# 5 WLB ik 2 TFP (25 2 285 . HEREDOESVF

(1) FBERBOESVBRREVEE

WLBJiii 3k O FE A
(1) (2 3) 4) (5) (6) (7 (8)
WEk EES A RS EEREESE TLvsR SBHRE  FESLE WLBOBGL EFREY
BYUAE A HIEGER. S LHE fil)iss DEFR~ (MR 2 E Ok
il e il e SrFELIs) DEBIE L)  #7I
WLBi 53 A 43—

ERcEA - 0.074 -0.027 -0.162 -0.211 0.035 0.176*  0.210* 0.067
(0.078)  (0.103)  (0.108)  (0.137)  (0.121)  (0.083)  (0.085)  (0.047)
2AEFTICE A -0.029 -0.067 -0.115 -0.156 -0.337 0.096  0.326*%*  0.254**
(0.071)  (0.084)  (0.090)  (0.102)  (0.206)  (0.071)  (0.121)  (0.067)
EFTICEA 0143 -0.209+  -0.020  -0.184*  -0.282  0.139+ 0.151  0.241**
(0.096)  (0.121)  (0.087)  (0.091)  (0.231)  (0.071)  (0.178)  (0.086)

AEFICEA - -0.203*  -0.115 -0.082 -0.083 -0.044 0.049 -0.081 0.035
(0.097)  (0.113)  (0.108)  (0.090)  (0.199)  (0.076)  (0.190)  (0.082)

SERTICEA 0.002 0.105 0.102 -0.100 0.173 0.233+  0.413**  0.193*
(0.082)  (0.089)  (0.113)  (0.103)  (0.133)  (0.119)  (0.143)  (0.075)

6L L HT 0.089 0.222+  -0.034 0.033 -0.047 0.049 0.127 0.158+
(EA (0.091)  (0.121)  (0.108)  (0.084)  (0.138)  (0.088)  (0.144)  (0.084)
LT L AAR 2,365 2,359 2,369 2,394 2,475 2,146 2,399 2,184

<EEEE>  -0.033  -0.101  -0.099  -0.183*  -0.195  0.137%  0.229%  0.187**
SERTET [0.271  [163]  [L96]  [561]  [159]  [5.81]  [471]  [11.50]
<re>  -0035  -0015  -0.052  -0.117+  -0.084  0.124*  0.191*  0.158**
2 [0.35]  [0.04] [0.60] [3.67]  [0.49]  [5.04]  [3.88]  [10.07]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PUIAEAESE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
3. ey Txp T4+] 13, FNEH 1%, 5%, 10%KAETHFICER R Z & 2R,
4, bl R E BRI A B,
5. 1998-2008 4EM IEtE B B O %A1 & 78 L O E Ay B TR L 7= FEHE 28 Rl R DR ¥ %
VI E LTV,
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(2) HFBERBOESW /SN E

WLBJiii 3k O FE A

(1) (2 3) 4) (5) (6) (7 (8)
WEk EES A RS EERESE TLvsR EBHRE FESLE WLBOBGL FFE
BYUAE A HIEGER. S LHE fil)iss DEFEEA~ (MR R E DM
il e il e SrFELIs) DEBIE L)  #7

WLBi 53 A 43—

VERTICEA  -0.095 -0.075 -0.141 -0.128 -0.053 0.029 0.097 -0.032
(0.178)  (0.212)  (0.102)  (0.286)  (0.069)  (0.047)  (0.064)  (0.054)

2AERTICEA  0.094 0.121 0.028 -0.032 0.112 -0.123*  -0.176 -0.085
(0.069)  (0.079)  (0.091)  (0.124)  (0.087)  (0.057)  (0.109)  (0.065)

SEFTICEA 0.130 0.124 0.084 0.134 -0.195 0.024 0.045 -0.085
(0.083)  (0.095)  (0.071)  (0.141)  (0.299)  (0.078)  (0.117)  (0.074)
AEFTEA 0.102 0.309*  -0.042 0.117 -0.002 -0.031 -0.002  -0.092+
(0.099)  (0.123)  (0.211)  (0.123)  (0.066)  (0.070)  (0.195)  (0.051)

SERTICEA 0.054 0.219* 0.041 0.196 0.078 0.078 0.108 -0.119
(0.095)  (0.091)  (0.117)  (0.159)  (0.070)  (0.061)  (0.121)  (0.082)

6L L HT 0.060 0.136 0.032 0.158 -0.031 -0.099 0.101 -0.105
(EA (0.093)  (0.097) (0.096)  (0.139)  (0.075)  (0.080)  (0.231)  (0.086)
LT L AAR 2,392 2,416 2,405 2,366 2,395 2,055 2,383 2,174

< EEEE>  0.043 0.057  -0.010 -0.009  -0.045 -0.023 -0.012  -0.067
SEATET [0.29]  [0.35]  [0.02]  [0.00]  [0.13]  [0.23]  [0.03]  [L72]

<pHgmE> 0057 0139+  0.000 0.074  -0.015  -0.020  0.029  -0.086+
2 [0.71]  [3.16]  [0.00]  [0.41]  [0.04]  [0.18]  [0.08]  [3.66]

%) 1. HEREBIIAIMMEN—2O TFP (B0,
2. () PUIAEAESSE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
30 ey Txp T4+] 13, FNEN 1%, 5%, 10%KHETHFICER R Z & 2R,
4, bl R E BT A B,
5. 1998-2008 4FE D IFEA: B D ko5 A 58 L ORI B TR L= FeiE s dh il L Lo 34 3
VI E LTV,
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#* 6 WLB a3 TFP (2 5 2 2 %% . IE#:B )|

(1) ErBHEROE VLR

WLBJiii 3k O FE A

@) @ ) (4) ®) (6) @ (8)
W kD kR D ERESE TLosA @ESmIRE FFESHER WLBOUGH RRE )
BUIRE R B (ER- AARE B OERR~S Gk REOMER

il g Mg LIS DI pFfE/al) w7 Ei
WLBJ 5 A 53—
VERCEA  0.029 -0.016  -0.128  -0.491+  0.050  0.123+  0.220**  0.054
(0.132)  (0.161)  (0.107)  (0.288)  (0.074)  (0.067)  (0.071)  (0.049)
2ERICEA  0.013 0.070 -0.121  -0.034 0.182 -0.047 0.059  0.170**

(0.068)  (0.079)  (0.078)  (0.105)  (0.162)  (0.068)  (0.126)  (0.061)
sEancE A -0.031  -0.008  -0.004  0.008 0.054 0.109 0121  0.152*
(0.086)  (0.091)  (0.079)  (0.081)  (0.104)  (0.070)  (0.120)  (0.070)
MEMCEA - -0.070  0.097  -0.255  -0.006  -0.115  -0.057  0.076  -0.002
(0.068)  (0.124)  (0.173)  (0.106)  (0.127)  (0.076)  (0.167)  (0.054)
sEpficE A -0.023  0.228%  -0.012  -0.015 0134  0.171+ 0310+  0.039
(0.070)  (0.093)  (0.070)  (0.128)  (0.124)  (0.089)  (0.149)  (0.066)
6ELLERT  0.058  0.291*  0.004 0.118  -0.026  -0.117  0.189 0.082
(ZHA (0.090)  (0.131)  (0.103)  (0.097)  (0.103)  (0.081)  (0.174)  (0.081)

P T NAAR 2,343 2,377 2,398 2,344 2,448 2,081 2,356 2,220

< EEEE>  0.004 0.015  -0.084  -0.172  0.095 0.062 0.133  0.125**
SERTET [0.00]  [0.04]  [L76]  [2.23]  [1.24]  [141]  [2.61]  [6.84]
<EEE>  -0.004 0110  -0.086  -0.070  0.046 0.030  0.162+  0.083+
2 [0.01]  [1.91] [1.87] [0.73]  [0.42]  [0.41]  [3.19]  [3.67]

%) 1. () PIFiEAERE  (White robust standard errors) . [ ] P FiE ((REOEED FHIE),
2. [xx)  Ixp T+] I, TN 1%, 5%, 10%KAETHEAMICAERZ & 2R T,

3. by R E BT A B,

4, FALBHSRNTREL EoE¥EES o T e LTng,
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(2) EEAB SRRV

WLBJiii 3k O FE A

1) (2 3) 4) (5) (6) (M 8
W kD xR EEMEE TLos2 EESHIRE JEESAE WLBOBGE RRRISE
BUKYE  EIRE BIEER. 2 B HIE OEMES GG RIEOMEk
il g Mg LIS DI pFfE/al) w7 Ei

WLBJ 5 A 53—

VERToEA - -0.008  -0.083  -0.162 0.035 -0.036 0.040 0.069 -0.035
(0.092)  (0.111)  (0.105)  (0.070)  (0.095)  (0.053)  (0.082)  (0.052)

2ERcEA  0.055 0.003 0.065 -0.169  -0.073 0.009 0.004 -0.003
(0.072)  (0.086)  (0.112)  (0.122)  (0.120)  (0.068)  (0.093)  (0.083)

ERHCEA  0.030 -0.007 0.068 -0.128  -0.466 0.069 -0.080  -0.019
(0.096)  (0.124)  (0.072)  (0.177)  (0.287)  (0.079)  (0.211)  (0.097)

aEpficE A -0.033 0.003 0.161 0.036 0.091 0.056  -0.468**  -0.051
(0.120)  (0.146)  (0.109)  (0.100)  (0.101)  (0.070)  (0.096)  (0.086)

SeERTICEA 0.088 0.127 0.226 0.109 0.046 0.116  -0.379**  0.126
(0.097)  (0.086)  (0.178)  (0.139)  (0.097)  (0.082)  (0.096)  (0.085)

64ELL LRl 0.074 0.098 0.012 0.007 -0.112 0.023  -0.277+  -0.000
(ZHEA (0.099)  (0.097)  (0.105)  (0.117)  (0.105)  (0.088)  (0.145)  (0.096)

PLUTIAAR 2,414 2,398 2,376 2,416 2,422 2,120 2,426 2,138

< EEE> 0026  -0.029  -0.010  -0.087  -0.191 0039  -0.003  -0.019
SERTET [0.15]  [0.12]  [0.02]  [0.81]]  [1.87]  [0.52]  [0.00]  [0.08]
<EEEE>  0.035 0.024 0.062  -0.018  -0.092 0052  -0.189*  0.003
2 [0.25]  [0.10]  [0.69]  [0.04]  [0.77]  [0.90]  [4.53]  [0.00]

%) 1. HEREBIIAIMMEN—2O TFP (B0,
2. () PUIAEAESSE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
30 ey Txp T4+] 13, FNEN 1%, 5%, 10%KHETHFICER R Z & 2R,
4, bl R E BT A B,
5. IEALB NP REARFOMEEZY T E LTINS,
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# 7TWLB iR TFP (25 2 2 8 « REERITXT 23885

(1) REEROMF 2 EHT 543

WLBJiti 3K Off$H

@) @ ) (4) ®) (6) @ (8)
W kWD kR D T TLosA @ESmIRE JFESHER WLBOUGH RRE )
BULKE AR BIE(HV sAEE BlE OERES (RS RIEOM

e Bl LD DESBIE Pgyires) i
WLBJi e AY 3—
4ERTizEA  0.119+ 0.087 -0.044 -0.075 -0.104 0.136* 0.265** -0.029

(0.068)  (0.075)  (0.082)  (0.136)  (0.108)  (0.055)  (0.066)  (0.048)
QWEFHCE A 0.006 0.009  -0.065  -0.081  -0.184  0.040 0.022  -0.012
(0.053)  (0.064)  (0.078)  (0.120)  (0.157)  (0.078)  (0.094)  (0.065)
3R A -0.001  -0.050  0.052  -0.060  -0.173  0.144*  0.028  -0.056
(0.067)  (0.079)  (0.079)  (0.108)  (0.244)  (0.070)  (0.119)  (0.071)
sEpcE A -0.083  0.042  -0.121  -0.024  -0.053  0.085 0.101  -0.119
(0.114)  (0.120)  (0.204)  (0.103)  (0.133)  (0.073)  (0.267)  (0.086)
sERTcE A 0.098  0.212*  0.092  -0.075  -0.005  0.130+  0.152 0.036
(0.089)  (0.083) (0.131)  (0.102)  (0.107)  (0.067)  (0.142)  (0.085)
6421 _ERl 0.081 0155  -0.010  -0.014  -0.072  0.047 0.012 0.003
IZHA (0.091)  (0.100)  (0.091)  (0.095)  (0.146)  (0.095)  (0.208)  (0.073)

T AYPAR 2,310 2,310 2,335 2,312 2,372 2,050 2,315 2,168

< EEEE>  0.041 0015  -0.019  -0.072  -0.154  0.107+  0.105  -0.032
SEATET [0.80]  [0.07]  [0.12]  [0.74]  [1.10]  [3.73]  [2.38]  [0.44]
<EEEE>  0.037 0076  -0.016  -0.055  -0.099  0.097+  0.097  -0.029
Lot [0.42] [155] [0.06] [0.58]  [0.69]  [3.20]  [0.82]  [0.41]

%) 1. HEREBIIAIMMES—2O TFP (B0,
2. () PUIAEAESE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
3. ey Txp T4+] 13, FNEH 1%, 5%, 10%KAETHFICER R Z & 2R,
4, bl R E BRI A B,
5 BEHIEHOHEFRZOWT, THEL WD) LRELEAEET T L ELTND,
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(2) RYIERICHT 2 ERE DK B3

WLBJifi 3R DOfESH

1) (2 3) 4) (5) (6) (7 8
W kA% xR EEMEE TLos2 EESHIRE FEESAE WLBOBGE RRRISE
BUKE ik BB ZA2MIE BIE OERBS s REOM
il g HIEE LAY DL pFefEsel) w7 ERi

WLBJ 58 AK I—

VERncE A -0.186  -0.223  -0.265*  -0.336 0.025 0.053 -0.001 0.070
(0.197)  (0.207)  (0.121)  (0.247)  (0.091)  (0.070)  (0.080)  (0.055)
UERTIZEA  0.057 0.074 -0.003  -0.097 0.115 -0.070 0.131  0.218**
(0.089)  (0.110)  (0.107)  (0.099)  (0.102)  (0.057)  (0.240)  (0.079)

ERNCEA  0.014 0.068 0.035 -0.030  -0.275 0.033 0.193 0.195*
(0.120)  (0.165)  (0.081)  (0.125)  (0.263)  (0.079)  (0.206)  (0.094)

aEpncE A -0.012 0.034 0.026 0.091 0.006 -0.080  -0.105 0.063
(0.082)  (0.144)  (0.103)  (0.104)  (0.097)  (0.073)  (0.147)  (0.062)

SEERTICEA  -0.081 0.107 0.086 0.239 0.116 0.140 0.391*  0.161*
(0.068)  (0.101)  (0.078)  (0.167)  (0.123)  (0.106)  (0.191)  (0.072)

B64EL Ll 0.044 0.223 0.017 0.210+  -0.052  -0.127+  0.171 0.089
(A (0.104)  (0.140)  (0.124)  (0.127)  (0.086)  (0.074)  (0.192)  (0.103)
YL FNPAR 2,383 2,401 2,375 2,379 2,429 2,087 2,402 2,128

< pEEE>  -0.039  -0.027  -0.078  -0.154  -0.045  0.005 0.108  0.161*
SEATET [0.16]  [0.05]  [L01]  [1.99]  [0.14]  [0.01]  [0.54]  [6.42]
<sEE>  -0.028  0.047  -0.017 0013  -0.011  -0.008 0130  0.133*
Sof [0.14]  [0.22]  [0.06]  [0.02]  [0.02]  [0.03]  [104]  [6.17]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PUIAEAESSE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
3, [ex)  T*) 0 T+] j3, ZHFN 1%, 5%, 10%KMETHEICHEERZ & 2R T,
4, bl R E BT A B,
5. BEHIEHOHEFFZOWT, TRXPEBHLTWS ), TEE6 L0 zian, ITHEVEHEL TV
Wi, TEELTW R o amE Lize¥s T 7 LELTND,
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& 8 WLB a3 TFP (2 5 2 222 . ZDfh

(1) #HEDRNIBERZER L TV DHE%E

WLBJiii 3k O FE A

@) @ ) (4) ®) (6) @ (8)
W kD kR D ERESE TLosA @ESmIRE FFESHER WLBOUGH RRE )
BUIRE R B (ER- AARE B OERR~S Gk REOMER

il e il e SrFELIs) DEBIE L)  #7I
WLBi 53 A 43—
VERTICEA  0.086 0.010 -0.013 -0.066 -0.082  0.157*  0.208**  -0.060
(0.070)  (0.106)  (0.053)  (0.173)  (0.094)  (0.068)  (0.065)  (0.057)
2ERTcE A -0.016 -0.005 -0.079 0.012 -0.170 -0.050 0.056 0.120
(0.059)  (0.082)  (0.085)  (0.119)  (0.165)  (0.067)  (0.103)  (0.078)
ERNCEA -0.060 -0.063 0.037 -0.025 -0.162 0.050 0.029 0.162
(0.077)  (0.101)  (0.065)  (0.121)  (0.200)  (0.065)  (0.151)  (0.103)
LERTCEA -0.069 -0.165 0.078 0.028 -0.120 -0.009 0.104 -0.065

(0.120)  (0.205)  (0.094)  (0.097)  (0.131)  (0.080)  (0.189)  (0.063)
sERficE A 0.084 0230 0.185 0.003  -0.090 0129  0.270*  0.102
(0.099)  (0.111)  (0.136)  (0.121)  (0.085)  (0.081)  (0.134)  (0.077)
6LLEAT 0150  0.229+  0.060 0.003  -0.062 -0.118  0.175  -0.036
(A (0.091)  (0.133)  (0.095)  (0.103)  (0.086)  (0.107)  (0.154)  (0.075)

PLUTIAAR 1,970 1,957 1,973 1,962 2,012 1,779 1,942 1,828

< EEEE> 0003 -0.019  -0.019  -0.026  -0.138  0.052 0.098 0.074
SERTET [0.00]  [0.07]  [0.12]  [0.08]  [1.04]  [L13]  [127]  [L27]
<EEEE>  0.029 0.040 0.045  -0.007  -0.115  0.027 0.140 0.037
2 [0.24]  [0.20]  [0.58]  [0.01]  [1.26]  [0.24]  [2.28]  [0.55]

%) 1. HEREBIIAIMMES—2O TFP (B0,
2. () PUIAEAESE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
3. ey Txp T4+] 13, FNEH 1%, 5%, 10%KAETHFICER R Z & 2R,
4, bl R E BRI A B,
5 B OREANBEEICOVWT, TEHRLTWDS] ERIZELEAEEZT T LELTND,
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(2) ZMEEB GRRMEYHB) OV o3k

WLBJiti 3K O FE A

@) @ ) 4) () (6) ™ (8)
W kD kR D ST TLosA @EmIRE FFESHER WLBOUGH RRE )
BUIARE K% BIE(ER- AAARE B OERRS Gk REOMER

il i S 394 ) DEHIE pgpiErel) )72 H

WLBs 38 A 3 —
VERTICEA  0.038 -0.013  -0.139  -0.359 0.106  0.236**  0.205**  -0.020
(0.071)  (0.161)  (0.146)  (0.266)  (0.089)  (0.086)  (0.076)  (0.060)
oEFIcE A -0.049  -0.022  -0.035  -0.079  -0.066 0.082 -0.059  0.146+
(0.066)  (0.079)  (0.096)  (0.113)  (0.116)  (0.077)  (0.141)  (0.074)
JEFICEA - -0.086  -0.042 0.082  -0.354**  -0.556  0.235**  0.041  0.156*
(0.089)  (0.094)  (0.104)  (0.108)  (0.423)  (0.063)  (0.159)  (0.068)
4ERcE A -0.068 0.091 -0.106  -0.141 0.084  0.275**  0.288  0.229+
(0.091)  (0.131)  (0.242)  (0.157)  (0.144)  (0.096)  (0.202)  (0.120)
sERTCEA - -0.066 0181+  -0.167+  -0.146 0.151 0.119  0.292*  0.224**
(0.091)  (0.107)  (0.089)  (0.105)  (0.123)  (0.179)  (0.139)  (0.084)
64LLERT  -0.065 0.122 -0.071  -0.119  -0.033  0.170+  0.367 0.167
(A (0.096)  (0.132)  (0.126)  (0.105)  (0.108)  (0.096)  (0.225)  (0.148)

PLUTIAAR 1,289 1,313 1,346 1,318 1,345 1,123 1,319 1,215

<EEEE>  -0.032  -0.026  -0.031  -0.264*  -0.172  0.184**  0.062  0.094+
SERTET [0.35]  [0.09] [0.13] [5.68] [0.95]  [11.75]  [0.48]  [3.63]
<EEEE>  -0.049  0.053  -0.073  -0.200%*  -0.053  0.186**  0.189+  0.151*
Lo [0.73]  [0.41] [0.73] [6.90] [0.18]  [8.34]  [2.96]  [5.74]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PUIAEAESSE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
30 ey Txp T4+] 13, FNEN 1%, 5%, 10%KHETHFICER R Z & 2R,
4, bl R E BT A B,
5. AR GREMNREK) OWba s 7L LTWaAT,
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(3) FREEFE A 2002 FELANZEA LTV HA¥E

WLBJiii 3k O FE A

1) (2 3) 4) (5) (6) (M (8)
W kD xR EEMEE TLos2 EESHIRE JEESAE WLBOBGE RRRISE
BUKYE  EIRE BIEER. 2 B HIE OEMES GG RIEOMEk
il g Mg LIS DI pFfE/al) w7 Ei

WLBJ 5 A 53—

VERTCEA  0.138 0.193+  -0.179+  0.002 0.015 0.098 0.168+ 0.050
(0.099)  (0.099)  (0.097)  (0.123)  (0.179)  (0.096)  (0.093)  (0.088)

MEFNITE A 0.224**  0.083 0.062 -0.135  -0.375  -0.098  -0.101  -0.005
(0.075)  (0.088)  (0.071)  (0.194)  (0.301)  (0.085)  (0.171)  (0.109)

EFHCEA 0.169*  -0.037 0.103  -0.418+  -0.660  -0.050  -0.198  -0.003
(0.081)  (0.123)  (0.090)  (0.225)  (0.498)  (0.121)  (0.199)  (0.112)

aERficEA 0.074 0.022 -0.217  -0.197  -0.054 0.015  -0.530*  0.023
(0.106)  (0.184)  (0.225)  (0.175)  (0.176)  (0.126)  (0.205)  (0.066)

SEERTICEA 0.089  0.322**  -0.029  -0.020 0.071 0.133 0.000 0.228+
(0.099)  (0.088)  (0.132)  (0.165)  (0.150)  (0.107)  (0.000)  (0.124)

64 L0 ERT  0.237*  0.322**  -0.164  -0.180 0.024 -0.049  -0.127 0.068
(A (0.097)  (0.122)  (0.166)  (0.152)  (0.207)  (0.154)  (0.105)  (0.090)

PLUTIAAR 1,124 1,141 1,121 1,132 1,156 966 1,111 1,060

< EEEE>  0.477*%  0.080  -0.005  -0.184  -0.340  -0.017  -0.044  0.014
SERTET [7.03]  [0.94]  [0.01]  [1.65]  [1.48]  [0.04]  [0.15]  [0.03]
<EsEE> 0155 0451+  -0.071  -0.158  -0.163  0.008  -0.131  0.060
2 [6.68]  [3.66] [0.78]  [151]  [0.61]  [0.01]  [2.39]  [0.86]

%) 1. PERELITAIMME~—2 D TFP (A #RxH40.
2. () PUIAEAESSE (White robust standard errors) . [ ] P FE ((REDOEEH D FIEE).,
30 ey Txp T4+] 13, FNEN 1%, 5%, 10%KHETHFICER R Z & 2R,
4, bl R E BT A B,
5. BT 2002 FELIENICEA L TV A EEEZY T LLE LTINS,
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#Z OWLB iR TFP I 5 2 22 . HEBOEEER L oS

WLBJifi 3R DO FEEH
1) (2) (3 (4) (5) (6) (7) (8)
B LR E EED SRS 7Ly s A EEMRE  FERE WLBORGHL FERERH 8
BIKRE  NHERE HEGR. ZAL6E il DIEFERA~ (AR ORIk
il il I Lioh) DERHE  pppfEad) e ki
VSRR O AV RS V3
<SEHyshgE>  -0.074 -0.007 -0.027 -0.241* -0.182* 0.195**  0.354**  0.214**
SERTET [0.83] [0.01] [0.20] [5.10] [5.14] [7.24] [8.38] [9.92]
<SEHEhE>  -0.089 0.050 -0.063 -0.167* -0.027 0.209** 0.229* 0.168**
SAE [1.75] [0.32] [1.11] [4.02] [0.08] [8.89] [3.92] [7.36]
YT NYAX 1,441 1,433 1,444 1,442 1,525 1,290 1,464 1,357
TEFER300 N LA ETHMIREOE SR E WS
<SEHEhE > 0.158+ 0.186+ 0.006 -0.244* -0.032 0.136 0.361** 0.257*
SERTET [3.52] [3.25] [0.01] [4.30] [0.10] [2.72] [8.06] [5.41]
<SEHEHE>  0.207* 0.306+ -0.096 -0.053 -0.087 0.076 0.314**  0.293**
AAF [5.80] [3.35] [0.59] [0.31] [0.42] [0.69] [12.94] [7.32]
P TN AX 807 819 828 811 841 746 813 736
LM FRIR N T I B O E AV DR E S
<N R > -0.084 -0.033 -0.011 -0.237+ 0.122 0.278** 0.162 0.214*
ERTET [0.67] [0.05] [0.01] [3.26] [1.96] [9.35] [1.68] [6.22]
<SEEPHR > 0.033 0.112 -0.032 -0.068 0.250* 0.287* 0.168 0.310**
s [0.15] [0.61] [0.06] [0.22] [6.32] [5.99] [2.39] [7.34]
PN ARX 533 540 568 554 573 498 554 493

%) 1. PERAEUIFIMNE~— 2 TFP (B #5450,
2. [] NITFE REOEHD FRE),

3. [ex) T+ T+] jE, ZHFN 1%, 5%, 10%KHETHAANCAHERZ & 25T,

4. PRI RLIIMTIG TR & A WS
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# 10 F/N{EZED WLB fEE ) TFP 1 5 2 558

(1) FBRBDOERVH

WLBJii 58 O FEHE

(@) ) ©) (4) ©) (6) )

()

Ex kWS iEx bR ERHEE Ty r2 EBHIRE FFEME WLBORGHL Rk 57 )
AU iR Rl (B ZALmE il B2 DIEAER A~ (HEEMLR R IEOMH

i HEE LN DEBRHIE R iE/l) W7
FHABRAR OB AKX
<HyEE>  -0.087 -0.100 -0.105 -0.165 - 0.194* 0.160 0.149*
ERTET [0.99] [1.24] [1.15] [2.58] - [5.54] [1.68] [4.91]
<PHEHE>  -0.144 -0.094 -0.035  -0.157* - 0.157* -0.062 0.080
AR [2.71] [1.22] [0.14] [4.68] - [4.07] [0.62] [1.96]
LT NAAR 1,423 1,405 1,409 1,448 - 1,284 1,453 1,316
FBIREDLE S DNS 3
<EHyEmE>  -0.032 0.022 0.008 0.084 - 0.045 -0.035 -0.007
UERTET [0.18] [0.06] [0.01] [0.71] - [0.70] [0.22] [0.01]
<EHgE>  0.042 0.130 0.124 0.161 - 0.021  -0.207**  -0.042
St [0.24] [1.79] [2.43] [2.31] - [0.14] [10.07] [0.51]
YT AHFAR 1,471 1,476 1,456 1,457 - 1,277 1,466 1,321
%) 1 WERAEIIAAIMEES—2D TFP (BRI,
2. [ 1 NIZFE (BREDOEFD FIRE),
3. Ty T*p T+] X, ZNFN 1%, 5%, 10%KETHEICEERZ L 2R,
4. SEEPHRLSNI e & A B,
(2) IE4LB HsRE]
WLBJifi 3K O Ff A
€)) 2 (3) (4) (5) (6) (7 (8)
BE LD EELED ENESE TLosx BEHIIRE FEREE WLBOBHL KRR E
BHIRKE iR R ER. 2 b il e DIEME~ (e RIEOMRR
i HEE LN DEBHIE R iEil) W7
EALE I ROm M2
<EHyEmE>  -0.065 -0.051 -0.089 -0.279 - 0.152* 0.086 0.090*
MEFTET [0.83] [0.44] [2.16] [1.44] - [5.13] [0.50] [4.43]
<yEE>  -0.061 0.040 -0.010 -0.147 - 0.151*  -0.211**  0.068
AR [0.98] [0.27] [0.03] [1.22] - [6.01] [8.40] [2.18]
LT NAAR 1,439 1,456 1,434 1,432 - 1,279 1,448 1,351
EALE SRR M2
<EHysE>  -0.059 -0.006 -0.025 -0.094 - 0.103 -0.012 0.030
UERTET [0.45] [0.00] [0.05] [1.06] - [1.81] [0.04] [0.15]
<TTiyhm>  -0.058 -0.001 0.087 -0.050 - 0.045  -0.109*  -0.003
St [0.41] [0.00] [0.59] [0.30] - [0.36] [6.38] [0.00]
LT AR 1,455 1,425 1,431 1,473 - 1,282 1,471 1,286

f65%5) 1. HEREEITAIMEME~N— 2D TFP (B &%) .
2. [ 1 NIZFiE (BREDEFD FIRE),
3. Ty T*p T+] X, ZNFN 1%, 5%, 10%KETHEICEERZ L 2R,
4. SEEPHRLSMNI e & A B,
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(3) R 2 EHRESR

WLBJifi 3K Offi A
1 (2 (3) (4) (5) (6) (7 (8)
Ea RS EEEED ENEESE TLysX SIEHIIRE JEERIE WLBOBGEL R 25
B iR HIEEIR. 2 il g DIEFEBA~  (MEfEMME R IE O

i HEE LY DEBHIE  pFyiEey) W7

EMERZERT 0%
<EHyEmE>  -0.055 -0.017 -0.016 0.013 - 0.184* 0.126 -0.049
MEFTET [0.74] [0.06] [0.04] [0.02] - [4.25] [1.76] [0.84]
<EHyEE>  -0.050 0.044 0.075 -0.031 - 0.120  -0.171**  -0.044
At [0.39] [0.32] [0.81] [0.12] - [2.67] [12.12] [0.65]
LT NAAR 1,493 1,477 1,467 1,481 - 1,353 1,475 1,381

FRLS O

<pHE> -0.075 -0.059 -0.084  -0.235** - 0.067  -0.136+  0.207**
MERTET [0.61] [0.22] [0.88] [8.39] - [1.48] [3.45] [7.73]
<pHpghE>  -0.086 -0.082 0.040 -0.069 - 0.068  -0.234**  0.120*
At [1.05] [0.66] [0.22] [0.90] - [0.94] [7.72] [3.88]
FLTAAAR 1,367 1,370 1,364 1,389 - 1,174 1,413 1,227

%) 1. PERELITAIME~—2 D TFP (A #RxH40.
2. [ ] NIEFE (REDOERD FRE).
3, [ex ) T*) T+] (3, ZHFN 1%, 5%, 10%K¥ETHEICAEERZ & 2R T,
4, EHPNRLIINTIBH & AR,

(4) HEDRNIBERLER L TV O3

WLBJiti 3K Offi A

) %) (3) (4) () (6) ) )
Wa EED EE EED RRHEE  Tvorx @EHRGE JFESRER WLBORKL KRN 6
BRSE  EEIRZE B (R 2AAEIEE I OERRRS (R R EOMER

i HEE LD DEBHIE  pFyiEe)) W7

B ORI BREZERL VDR
<EHEHE>  -0.054 -0.075 0.006 0.014 - 0.040 0.061 0.028
MEFTET [0.49] [0.81] [0.01] [0.02] - [0.27] [0.62] [0.18]
<HyEE>  -0.049 -0.057  0.128* 0.063 - 0.055 0.004 0.025
At [0.31] [0.34] [4.05] [0.44] - [0.54] [0.01] [0.18]
FLT AR 1,176 1,165 1,136 1,161 - 1,074 1,151 1,076

FRLS o

<PHhE>  -0.084 -0.003 -0.120  -0.162+ - 0.190* 0.057 0.097
MEFTET [1.25] [0.00] [1.44] [3.80] - [6.46] [0.16] [2.16]
<pHpE>  -0.077 0.050 -0.056 -0.115 - 0.103  -0.147+  0.041
St [0.95] [0.33] [0.36] [2.28] - [2.30] [2.99] [0.51]
PLTLHFAR 1,684 1,682 1,698 1,709 - 1,453 1,737 1,533

%) 1. PERELITAIME~—2 D TFP (A #RxH40.
2. [ ] NIEFE (REDERD FRE).
3, [ex ) T*) T+] (3, ZHFN 1%, 5%, 10%K¥ETHEICAEERZ & 2R T,
4, EHPNRLIINTIBH & AR,
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(5) ZMEEM FRRMYB) OV o3k

WLBJifi 3K Offi A
1 (2 (3) (4) (5) (6) (7 (8)
Ea RS EEEED ENEESE TLysX SIEHIIRE JEERIE WLBOBGEL R 25
B iR HIEEIR. 2 il g DIEFEBA~  (MEfEMME R IE O

i HEE LY DEBHIE  pFyiEey) W7
LV I GREAY I OB
<yEE>  -0.170*  -0.085 0.100 -0.033 - 0.250* 0.063 0.065
ERTET [5.19] [0.72] [0.34] [0.09] - [6.71] [0.11] [0.60]
<HyEE>  -0.050 0.054 0.153 -0.130 - 0.219*  -0.062 0.053
At [0.41] [0.28] [1.51] [2.62] - [4.71] [0.38] [0.57]
LT AHFAZ 610 615 619 627 - 545 628 551
LA BRI GREAR X4 55) OV iRu v
<EHghE>  -0.039 -0.022  -0.094+  -0.109 - 0.086 -0.007 0.065
MERTET [0.34] [0.08] [2.75] [1.28] - [1.88] [0.01] [1.43]
<EHpE>  -0.064 -0.011 -0.004 -0.027 - 0.054  -0.197**  0.024
At [0.68] [0.02] [0.00] [0.12] - [1.00] [10.64] [0.26]
PUTAFAR 2,284 2,266 2,246 2,278 - 2,016 2,291 2,086

%) 1. PERELITAIME~—2 D TFP (A #RxH40.
2. [ ] NIEFE (REDOERD FRE).
3, [ex ) T*) T+] (3, ZHFN 1%, 5%, 10%K¥ETHEICAEERZ & 2R T,
4, EHPNRLIINTIBH & AR,

(6) FREEFEE 2002 FLANZEA LTV HA¥E

WLBJiti 3K Offi A

) %) (3) (4) () (6) ) )
Wa EED EE EED RRHEE  Tvorx @EHRGE JFESRER WLBORKL KRN 6
BRSE  EEIRZE B (R 2AAEIEE I OERRRS (R R EOMER

i HEE LD DEBHIE  pFyiEe)) W7
AR FFEE 2002 LIATIZE AL CTWOD B3
<THEE>  0.042 -0.001  0.113+  -0.042 - 0.118 -0.052 0.072
ERTET [0.61] [0.00] [3.41] [0.17] - [1.89] [0.45] [0.67]
<FHyEE>  0.100 0.096  0.173**  -0.050 - 0.079  -0.182*  0.102
AR [2.51] [1.08] [7.09] [0.19] - [0.91] [5.70] [1.88]
PUTAHAZ 714 712 698 712 - 627 702 669
FRLS o
<EHymE>  -0.156*  -0.088 -0.086 -0.077 - 0.124+ 0.086 0.056
UERTET [5.63] [1.35] [1.53] [0.71] - [3.77] [0.60] [1.05]
<EHpE>  -0.152*  -0.043 0.013 -0.020 - 0.102+  -0.141*  -0.029
St [3.86] [0.33] [0.04] [0.08] - [3.01] [4.64] [0.39]
PLFAHFAR 2,215 2,215 2,200 2,213 - 2,034 2,233 2,114

%) 1. PERELITAIME~—2 D TFP (A #RxH40.
2. [ ] NIEFE (REDERD FRE).
3, [ex ) T*) T+] (3, ZHFN 1%, 5%, 10%K¥ETHEICAEERZ & 2R T,
4, EHPNRLIINTIBH & AR,
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