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AR HY—  J-REIT [k u oM o MR
ZHAEE HAEREILIFUR Al -0.00049 0.00682 0.02553

#® 0.00012 0.00766 0.02113
ZHAEE TJOVTATAEE :} 0.00030 0.00739 0.02711

® 0.00021 0.00542 0.01781
=EHTEE BAEXRF7IET—IarIrrR  Hi 0.00057 0.00478 0.01421

% 0.00080 0.01101 0.02448
=ZHhFr S INVYTILZRT—h ) 0.00015 0.00945 0.01943

#® -0.00016 0.00859 0.02224
FUvoR VYO R ENE =0} 0.00024 0.00379 0.01962 0.01902

#® 0.00008 0.00342 0.02363 0.01901
RHEM BARTISALYTILT« =[] 0.00014 0.00364 0.01957

#® -0.00002 0.00285 0.02378
SEFAREIE  FFAEIEREIT Al -0.00026 0.00640 0.02045

® 0.00041 0.00480 0.02389
REEH RAREIT "l -0.00038 0.00285 0.02130 0.01113

% -0.00021 0.00587 0.02725 0.00942
RER#MHD BRAREIT " 0.00004 0.00324 0.02217 0.00986

% 0.00000 0.00326 0.01360 0.00728

UBBFUVOoIE. AR —DEEMEDRIITERTTA) T DHEEHES
o MEXU O MRIZFZENEFN, FBETFBATYIRABLIUVRR S —EEZOTHBATIIAD,
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=HAFE BHAEILITFZUE

V/M
Obs Mean Std. Err.
post 200 5.13E+09 2.63E+07
pre 200 5.13E+09 3.15E+07
difference —1433267 4.11E+07

=HIABE ZOTATIREE

V/M
Obs Mean Std. Err.
post 200 3.27E+09 1.05E+07
pre 200 3.95E+09 4.28E+07
difference —6.77E+08 4. 41E+Q7 ***

=ESHFAFHE BAZIET—3arI7UR

V/M
Obs Mean Std. Err.
post 200 2.01E+09 1.03E+07
pre 200 3.00E+09 1.42E+07
difference —9.93E+08 1.75E+07

ZEMT O NVUTIIRT—h

V/M
Obs Mean Std. Err.
post 200 4.93E+09 3.77E+07
pre 200 4.89E+09 1.84E+07
difference 3.79E+07 4.19E+07

AVYHOR AV RATHE

V/MR
Obs Mean Std. Err.
post 200 1.95E+09 1.14E+07
pre 200 1.62E+09 9.61E+06
difference 3.39E+08 1.49E+07 ***
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REEY BARTSALUTILTA

V/M
Obs Mean Std. Err.
post 200 5.13E+09 2.63E+07
pre 200 5.13E+09 3.15E+07
difference —1433267 4.11E+07

FHAEE FIABNEREIT

V/M
Obs Mean Std. Err.
post 200 2.29E+08 1.44E+06
pre 200 1.93E+08 1.54E+06
difference 3.64E+07 2.11E+06 *%*
HEEHK  HIEREIT
V/MR
Obs Mean Std. Err.
post 195 247E+12 6.41E+09
pre 200 291E+12 7.92E+09
difference —-4.35E+11 1.02E+10 ***

R &FR#HD Bk & REIT

V/MR
Obs Mean Std. Err.
post 200 1.88E+09 4.75E+06
pre 200 1.74E+09 7.25E+06
difference 1.32E+08 8.6 7TE+06 ***k

k[ IBHBIKEI1% THEETHAHLEETRY .
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=ZHIBE BHAEAEILIFZUE

Coef. Std. Err.
PRE -0.1566 0.0103 sk
M 0.1783 0.0067 k%
PRE XM 0.1432 0.0098 ***
constant 0.8229 0.0083 *x**
Adju. R2 09734
No. of Obs. 400

ZHIFBE JOTATAHE

Coef. Std. Err.
PRE 0.0544 0.0086 kk*
M 0.0002 0.0000 sk
PRE XM 0.0000 0.0000 sk
constant 0.8036 0.0082 ***
Adju. R2 0.9676
No. of Obs. 400
=HFFHE BER7ZIET—arI7zoR
Coef. Std. Err.
PRE 0.0956 0.0149 sk*
M 0.0002 0.0000 sk
PRE XM 0.0000 0.0000 sk
constant 0.6332 0.0103 ***
Adju. R2 0.9417
No. of Obs. 400
=EMAR v/ AVUFILIRT—k
Coef. Std. Err.
PRE -0.0532 0.0188 k*
M 0.0004 0.0000 sk
PRE XM 0.0001 0.0000 sk
constant 0.6796 0.0087 *¥*
Adju. R2 0.8120
No. of Obs. 400
FUVOR  FAVVIRTENE
v Coef. Std. Err.
PRE -0.2829 0.0183 sk
MR 0.0000 0.0000 sk
M —0.0002 0.0000 sk
PRE X MR 0.0000 0.0000 sk
PRE X M 0.0003 0.0000 sk
constant 1.0601 0.0139 *¥*
Adju. R2 0.5848
No. of Obs. 400
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HEEY BARISALUTILTA
Coef. Std. Err.
PRE -0.0525 0.0064 k%
M 0.0001 0.0000 sk
PRE X M 0.0001 0.0000 sk
constant 0.8794 0.0041 %k
Adju. R2 0.9159
No. of Obs. 400
THASE FRAENEREIT
Coef. Std. Err.
PRE -0.1685 0.0224 k%
M 0.0001 0.0000 sk
PRE X M 0.0001 0.0000 sk
constant 1.0043 0.0178 *xkx
Adju. R2 0.7185
No. of Obs. 400
HEE B AREIT
\ Coef. Std. Err.
PRE 0.6525 0.0579 k%
MR 0.4154 0.0444 %k
M -0.0642 0.0059 sk
PRE x MR -0.9657 0.0644 k%
PRE X M 0.2957 0.0117 k%
constant 0.6353 0.0396 *xkx*
0.6267
395
R 2 BR 4 HD B S REIT
Coef. Std. Err. _ t
PRE 0.0839 0.0352 **
MR 0.0004 0.0000 k%
M -0.0001 0.0000 %k
PRE x MR —-0.0002 0.0000 sk
PRE X M 0.0002 0.0000 sk
constant 0.7409 0.0291 *k*
0.7233
400

RERBAZERIL. VTH D,

00k kL FNFNEEKEI1%, 5 THETHDHEETRT,
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&6, BEMMECHRE) EHEA2 T YR CHE) EDEFEDHEHER

=HTEE BAREILITFUR
Coef. Std. Err.
PRE -0.0144 0.0023 ***
Log(M) 0.2060 0.0082 *>*>x
PRE X log(M) 0.0771 0.0101 s**
constant —0.0006 0.0019
Adj. R2 0.9738
No. of Obs. 400
=HTEE TJOTATAEE
Coef. Std. Err.
PRE 0.2308 0.0587 **x*
Log(M) 0.2094 0.0082 **x
PRE X log(M) -0.0210 0.0085 *x*
constant -1.4320 0.0563 ***
Adj. R2 0.9648
No. of Obs. 400
=HAFFE HBAZIET—avIr7zoF
Coef. Std. Err.
PRE 1.0299 0.0976 **x*
Log(M) 0.4316 0.0087 **x
PRE X log(M) -0.1200 0.0134 **x*
constant -3.1728 0.0661 *%*
Adj. R2 0.9446
No. of Obs. 400
REEHK RAREIT
Coef. Std. Err.
PRE -0.0194 0.0036 ***
log(MR) 0.3790 0.0453 **x*
log(M) -0.0825  0.0082 *x
PRE X log(MR) -0.9196 0.0648 ***
PRE X log(M) 0.2941 0.0124 **x*
constant -0.0121 0.0023 *%*
Adj. R2 0.6184
No. of Obs. 395
=ZEMFR XNV TILIRT—h
Coef. Std. Err.
PRE —0.3651 0.1286 **x*
Log(M) 0.2973  0.0087 *xx
PRE X log(M) 0.0552 0.0196 ***
constant -1.9707 0.0570 *%*
Adj. R2 0.8002
No. of Obs. 400
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VIR AV AT ENE

Coef. Std. Err.
PRE -1.8541 0.1488 *k*
log(MR) 0.0858 0.0214 *kx*
log(M) -0.1202  0.0134 #*x
PRE X log(MR) 0.0442 0.0241 sk
PRE X log(M) 0.2241 0.0176 *x*
constant 0.1059 0.1195 *%xk
Adj. R2 0.5701
No. of Obs. 400
HIREY BARATSALIVTILTA

Coef. Std. Err.
PRE -0.5187 0.0416 *k*
Log(M) 0.0972  0.0040 *xx
PRE X log(M) 0.0823 0.0063 *k*
constant —-0.6592 0.0259 *k*
Adj. R2 09175
No. of Obs. 400
THASE TR EERET

Coef. Std. Err.
PRE -0.6853 0.1368 sk
Log(M) 0.0630 0.0171 k%
PRE X log(M) 0.0925 0.0210 sk
constant -0.3411 0.1103 *k*
Adj. R2 0.7234
No. of Obs. 400
IREBR#HD BRAREIT

Coef. Std. Err.
PRE 0.3558 0.2407
log(MR) 0.3750 0.0404 k%
log(M) -0.1264  0.0184 **x
PRE X log(MR) -0.2357 0.0440 *k*
PRE X log(M) 0.1847 0.0271 sk
constant -1.6963 0.1998 **x*
Adj. R2 0.7216
No. of Obs. 400

WERBAEHIZ. logV)TH D,

sk kX FNEFNEEKEI% 5B THETHDIEETT .
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=HTEIE BAREILITFUE
Coef. Std. Err.
PRE 0.2254 0.0095 sk
Log(M) 1.2220 0.0338 *x*x*
PRE X log(M) -0.1839 0.0420 *k*
constant 6.7635 0.0077 *¥*
Adj. R2 0.9371
No. of Obs. 400
=HABE O TATABE
Coef. Std. Err.
PRE -0.1232 0.1644
Log(M) 0.7185 0.0228 **x*
PRE X log(M) 0.0178 0.0239
constant 2.1504 0.1576 *%*
Adj. R2 0.9797
No. of Obs. 400
ZHIFEE BEXRFZIET—arIr7z R
Coef. Std. Err.
PRE -0.1641 0.1681
Log(M) 0.9059 0.0149 sk
PRE X log(M) 0.0245 0.0231
constant 0.8216 0.1139 *k*
Adj. R2 0.9931
No. of Obs. 400
=FEHET D/ VUFILIRT—h
Coef. Std. Err.
PRE 1.3661 0.2353 *k*
Log(M) 0.9058 0.0159 sk
PRE X log(M) —-0.1980 0.0359 *kxk
constant 1.0441 0.1043 *%*
Adj. R2 0.909
No. of Obs. 400
AUYOR  FUVIORREE
Coef. Std. Err.
PRE -0.1057 0.5791
log(MR) 0.6582 0.0832 sk
log(M) -0.2932 0.0521 sk
PRE X log(MR —0.2241 0.0940 **
PRE X log(M) 0.300955 0.068375 *x*x*
constant 5.7789 0.4650 ***
Adj. R2 0.4901
No. of Obs. 400
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HEEY BARISALYTILTA

Coef. Std. Err.

PRE -4.4876 0.3307 s*kx*
Log(M) 0.8699  0.0316 **x*
PRE X log(M) 0.6783 0.0504 **x*
constant —0.3061 0.2057
Adj. R2 0.8619

No. of Obs. 400

FHAEE FHABERET

Coef. Std. Err.

PRE —0.6081 0.3516 *
Log(M) 0.7211 0.0439 **¥*
PRE X log(M) 0.0884 0.0540
constant 0.9202 0.2835 ***
Adj. R2 0.7457

No. of Obs. 400

HaEH FEAREIT

Coef. Std. Err.

PRE 0.144693 0.014615 ***
log(MR) -0.38334 0.185963 **
log(M) 0.950224 0.033581 *#*

PRE X log(MR -0.89578 0.265759 **%*
PRE X log(M) —0.02074 0.050918

constant 5.8708 0.0095 ***x
Adj. R2 0.8996
No. of Obs. 395

fRERR#HD [REREIT
Coef. Std. Err.

PRE 3.691127 1.000264 ***
log(MR) 1.516091 0.168033 ***
log(M) -0.36978 0.076288 **x*

PRE X log(MR —1.37223 0.183054 **%*
PRE X log(M)  0.81924 0.112445 **%

constant -1.7894 0.8302 *x*
Adj. R2 0.2621
No. of Obs. 400

WERBAZE R, log(P)TH B,
sk KK X FNEFNEBIKEI1%, 5% THEETHHEETT,
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