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D THRIZEDORRIZRE D b D LIRET D,

Yicr = XiB + e,

LXtNT U =07 =V RGO if yigr >0
YiGr = ' W

0: ;N7 U =27 =0 FEEITHERL « T2 if yigr <0

J’i*,MA =X;B+y

(1R M&A BEE I if yiga > 0
YIMA T 0 kH M&A B ICHERK « ST if yyq < 0

HEZFTIXE[e;] = E[w] = 0, Var[e;] = Var[uy] = 1, Covle,u;] = pO&MEAE L, KAEE M
W5, TEANBHEXICIIRANZ ) =07 =L FiRE L M&A FEWTNH R 3ITRTEKZ R
M3 2,

SN E ORI 2l N @D B8 % fR I RTRE 72 T2 9~ 5 728, Bivariate probit model @
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Yima=0]) 5 (2) HNZ V=17 ¢ —)b REEITREZA%N M&A BEICIEERK - a7

(Prlyigr =1 Yima=0]) ; (3) HNZ V=27 4 —)b REBEIITERL - T8, XN M&A
BRI (Prlyicr =0, yima=1] ; (4) EBBH Pryier =1 Yima = 1)) #3134

DRI DD THRIRFEIT K3 25 4 TR BRI R 8 )R TR © oAl L
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#1. NI V=07 4 =)L FEE &N M&A FE~DES /30

XPIM&A
XFNGR 1 2 3 4 5 Total
1 3.9% 2.0% 2.2% 0.9% 0.7% 9.6%
2 0.8% 9.8% 9.2% 5.7% 1.8% 27.4%
3 0.1% 3.3% 29.5% 11.4% 3.1% 47.4%
4 0.1% 0.5% 2.0% 6.2% 2.9% 11.6%
5 0.0% 0.1% 0.3% 0.4% 3.1% 3.9%
Total 5.0% 15.7% 43.2% 24.5% 11.6% 100.0%

4858 N (100%) DoAizZFors, 1: Bk, 2: EH0MNEWNWZITER, 3: Ebo
EbWnzen, 4 EEEnEE AT, 5 k)
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{BRELEE/ N A T R 0.414 0.493 0 1
Kef A7 1 105 0.076 0.266 0 1
FFfEELFE 1 1055 M 0.198 0.398 0 1
RefEArE 1 115M 0.253 0.435 0 1
RFEAr R 1 125 M 0.473 0.499 0 1
EPsd I EEBICHEYICES 0.267 0.443 0 1
R—LNA TR 0.719 0.449 0 1
TOFUERLEW 0.156 0.363 0 1
EBGEZICIT< 0.724 0.447 0 1
SNSA » =2 —2 0.336 0.472 0 1
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# 3. Bivariate probit (235 < & B IEDR A H
(1] (2] (3] (4]

ConGR=0 ConGR=1 ConGR=0 ConGR=1
ConMA=0 ConMA=0 ConMA=1 ConMA=1
ERKZ I — 1 30~39% -0.0786%** 0.00667 0.0379* 0.034
[0.0258] [0.00632] [0.0195] [0.0118]
ERKZ I —  40~495% -0.152%%% 0.00991 0.0727%%* 0.0693%**
[0.0266] [0.00655] [0.0205] [0.0130]
FRL I — 1 50~59%% -0.179%%* -0.00223 0.12] %% 0.0602%**
[0.0292] [0.00627] [0.0230] [0.0143]
FRL I — 1 60~695% -0.238%* -0.000948 0.148%#* 0.0903%**
[0.0315] [0.00684] [0.0255] [0.0166]
ERZI— 1 70~T95% -0.248%%* -0.0087 0.185%#* 0.0721%**
[0.0366] [0.00678] [0.0309] [0.0192]
Eegs 0.00363 -0.0056 0.0133 -0.0114
[0.0173] [0.00358] [0.0140] [0.00961]
g::8=1 -0.0068 -0.00282 0.0118 -0.00218
[0.0192] [0.00382] [0.0155] [0.0105]
FHA WD 0.012 0.00589 -0.0233 0.0054
[0.0200] [0.00407] [0.0162] [0.0109]
P -0.00645 0.00144 -0.000211 0.00523
[0.0161] [0.00338] [0.0131] [0.00904]
0 (A L) 0.0149 -0.00223 -0.00275 -0.00991
[0.0237] [0.00494] [0.0201] [0.0126]
200~40075 MK 74 -0.0225 -0.00281 0.0211 0.00418
[0.0212] [0.00422] [0.0174] [0.0120]
400~6007 43 -0.00482 -0.00198 0.00837 -0.00157
[0.0278] [0.00571] [0.0229] [0.0155]
600~80075 A i -0.027 0.00405 0.00419 0.0188
[0.0362] [0.00843] [0.0299] [0.0216]
800~1000 A 0.0901 % 0.00309 -0.0624* -0.0307
[0.0438] [0.0121] [0.0364] [0.0221]
1000 M £ 0.0259 0.0134 -0.0457 0.00641
[0.0455] [0.0149] [0.0386] [0.0266]
A F TR -0.0198 0.000935 0.00882 0.01
[0.0169] [0.00352] [0.0140] [0.00947]
Rk EES 0.0476** -0.000488 -0.0273 -0.0199*
[0.0204] [0.00485] [0.0177] [0.0111]
bR 0.0370%* 9.95E-05 -0.0216 -0.0155
[0.0171] [0.00341] [0.0139] [0.00968]
HRE 0.00869 -0.0141%** 0.0359%* -0.0305%**
[0.0170] [0.00332] [0.0149] [0.00895]

[NFHN 7 U —> 7 4= REE & XN M&A FEE T ISR - 2, 2116
TV =27 )b REEIZIIRE, BUIRN M&A HSEITIERE, [41IE# T & HITK
ko HOENFIR « EROBEENRITHER B, *, =%, 21X 10%, 5%, 1%AEKE,
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(1] (2] [3] [4]
ConGR=0 ConGR=1 ConGR=0 ConGR=1
(FTEORHE) ConMA=0 ConMA=0 ConMA=1 ConMA=1
¥ - AFRE0KRE 0.0162 0.0122 -0.0445 0.0162
[0.0708] [0.0172] [0.0618] [0.0392]
EHE - EBE CEER -0.00361 0.00488 -0.0133 0.012
[0.0546] [0.0101] [0.0471] [0.0294]
EHE - EBE CHEEER 0.0093 0.0180* -0.0542 0.0269
[0.0501] [0.0104] [0.0407] [0.0272]
IR - RIS - TASA b sc— b 0.0214 0.00888 -0.0392 0.00888
[0.0476] [0.00854] [0.0391] [0.0245]
gL EAEET - 7U-52 -0.00145 0.0125 -0.0352 0.0242
[0.0485] [0.00954] [0.0405] [0.0259]
HPI - ST (FEL - BEES) 0.00856 0.011 -0.0373 0.0177
[0.0696] [0.0161] [0.0594] [0.0393]
a3 0.00845 0.0112 -0.0375 0.0179
[0.0458] [0.0104] [0.0379] [0.0254]
R CORERA) -0.0445 0.00432 0.012 0.0282
[0.0386] [0.00676] [0.0324] [0.0221]
REFEL -0.0162 0.000257 0.00918 0.00672
[0.0362] [0.00530] [0.0299] [0.0183]
NEHBAELHY &NTEXNEY 0.0399* -0.00662 -0.00551 -0.0278%*
[0.0229] [0.00461] [0.0198] [0.0120]
NEFRBELE|LINT X HEL -0.0257 0.00506 0.00106 0.0196**
[0.0179] [0.00373] [0.0148] [0.00983]
NERBALEELANTZNEY -0.0599%** -0.000187 0.0349%* 0.0251%*
[0.0188] [0.00378] [0.0155] [0.0108]
BATITIRERS Y 0.0165 -0.00322 -0.000689 -0.0126
[0.0157] [0.00335] [0.0131] [0.00876]
BABFRRSH Y -0.0154 -0.00418 0.0213 -0.00174
[0.0304] [0.00600] [0.0266] [0.0172]
TBONHER - RMTRER S Y 0.0223 -0.00356 -0.00337 -0.0153
[0.0217] [0.00447] [0.0187] [0.0114]
WRRHERF N A T R 0.0265% 0.00305 -0.0239* -0.00559
[0.0147] [0.00305] [0.0122] [0.00814]
BREIBE/ N T R -0.0422%%%  _0.00770%** 0.0464%** 0.00344
[0.0144] [0.00298] [0.0123] [0.00803]
BERELFER 1 1055 -0.0907*** -0.0146* 0.0897*** 0.0155
[0.0290] [0.00760] [0.0223] [0.0148]
Refi®erE © 115 -0.120%% -0.0129% 0.102%** 0.0308**
[0.0282] [0.00753] [0.0214] [0.0147]
FefE®eTE ¢ 125 -0.0984*** -0.00853 0.0771%%* 0.0298**
[0.0263] [0.00719] [0.0193] [0.0133]
ECS 2SI EFERICHEVICES -0.0895%#* -0.00189 0.0562%** 0.0352%*
[0.0162] [0.00321] [0.0137] [0.00960]
R—=LRAT R -0.0963%** 0.00724** 0.0390%** 0.0501%**
[0.0155] [0.00318] [0.0130] [0.00789]
TOFUERLEWL -0.0886*** 0.0128*** 0.0122 0.0636%**
[0.0204] [0.00493] [0.0161] [0.0132]
EBuEZIC1T< -0.0940%** -0.000604 0.0581*** 0.0365%**
[0.0170] [0.00365] [0.0134] [0.00884]
SNS#H'H =2 —2X -0.00946 0.00730%* -0.0143 0.0164*
[0.0163] [0.00362] [0.0132] [0.00930]
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& 4. FRIFERGE ) 72 B D IR 5
Panel (a) 20X 30m X 405 1K
ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1
ConMA=0 ConMA=0 ConMA=1 ConMA=l | ConMA=0 ConMA=0 ConMA=1 ConMA=l | ConMA=0 ConMA=0 ConMA=1 ConMA=1
NERBFLH Y NTRXHEY 0.0151 -0.000557  -0.00894  -0.00563*** | 0.0723*  -0.000442  -0.0551 -0.0167 0.00869 0.00547 -0.0294 0.0153
[0.0230]  [0.000512]  [0.0225] [0.00189] [0.0419]  [0.000855]  [0.0373] [0.0111] [0.0468]  [0.00369]  [0.0420] [0.0117]
NERBALEEL NTXAEL | -0.0375%*  -0.000342  0.0372%* 0.000602 -0.0102 -0.000169 0.0106 -0.000255 | -0.0901**  0.0115%* 0.0243 0.0543 %%
[0.0184]  [0.000406]  [0.0172] [0.00247] [0.0370]  [0.000738]  [0.0328] [0.0108] [0.0440] [0.00460]  [0.0383] [0.0148]
NERBFLEELINTZNEY -0.00654 0.00112 0.000677 0.00474 -0.0524 -0.000748 0.0598 -0.00671 -0.0752 0.00548* 0.0361 0.0337%%*
[0.0293]  [0.00140] [0.0241] [0.00669] [0.0521]  [0.000821]  [0.0462] [0.0132] [0.0460]  [0.00298]  [0.0402] [0.0128]
BARITIRERS Y -0.013 -3.18E-05 0.0125 0.000553 0.0576* 320E-05  -0.0483* -0.00931 0.0199 0.000317 -0.0166 -0.00358
[0.0186]  [0.000160]  [0.0175] [0.00211] [0.0306]  [0.000441]  [0.0270]  [0.00828] [0.0329]  [0.00279]  [0.0276] [0.0111]
BABEREH Y -0.0532 -0.00033 0.0583 -0.00471%%* | -0.0432 0.00382 -0.00276 0.0421 -0.0611 -0.00252 0.0587 0.00489
[0.0407]  [0.000279]  [0.0404] [0.00157] [0.0625]  [0.00454]  [0.0529] [0.0275] [0.0592]  [0.00358]  [0.0513] [0.0189]
AR - IMTRERS Y -0.0647 -0.000159 0.0637 0.00112 0.037 0.00074 -0.0394 0.00169 0.0251 -0.00139 -0.0144 -0.00933
[0.0531]  [0.000177]  [0.0500] [0.00515] [0.0448]  [0.00126]  [0.0399] [0.0118] [0.0477]  [0.00365]  [0.0410] [0.0139]
BRREIE/ N T R -0.0476%*  -0.000337  0.0485***  -0.000527 -0.00739  -0.000574 0.0162 -0.00822 -0.0366 -0.0028 0.0395 -0.000105
[0.0190]  [0.000280]  [0.0180] [0.00205] [0.0304]  [0.000551]  [0.0275]  [0.00725] [0.0308]  [0.00260]  [0.0266] [0.0101]
Rf&4r% 1 1055 M -0.00119  2.96E-05  0.000902 0.000262 -0.0381 -0.0084 0.0708* -0.0242 -0.107%*  -0.00977  0.113%** 0.00356
[0.0240]  [0.000409]  [0.0223] [0.00303] [0.0570]  [0.00668]  [0.0427] [0.0242] [0.0527)  [0.00805]  [0.0415] [0.0169]
Ref®erEE 1 115 -0.0647%*  -1.66E-05  0.0602** 0.00454 -0.0515 -0.00912  0.0995**  -0.0388* | -0.160***  -0.00407  0.131%** 0.0334*
[0.0319]  [0.000337]  [0.0301] [0.00380] [0.0537]  [0.00687]  [0.0413] [0.0231] [0.0506]  [0.00864]  [0.0393] [0.0188]
RefEerEE 1 1251 -0.0328 -5.85E-05 0.0312 0.00165 -0.0454 -0.00851  0.0784%** -0.0245 -0.139%**  _0.00685  0.126%** 0.0199
[0.0219]  [0.000285]  [0.0204] [0.00257] [0.0491]  [0.00669]  [0.0348] [0.0229] [0.0443]  [0.00775]  [0.0324] [0.0151]
EvRS 5T EFEBICHEVICED -0.0319  -0.000211 0.033 -0.000833 | -0.0845**  -0.000192  0.0734** 0.0113 -0.175%*%  0.00979*  0.0851**  0.0800%**
[0.0220]  [0.000189]  [0.0211] [0.00202] [0.0392]  [0.000399]  [0.0344] [0.0112] [0.0392]  [0.00557]  [0.0342] [0.0193]
R—LNAT R -0.0129 6.53E-05 0.0113 0.00154 -0.0536*  0.000689 0.0332 0.0197%*% | -0.105%*%*  0.00382  0.0694**  0,0320%%*
[0.0160]  [0.000161]  [0.0153] [0.00178] [0.0294]  [0.000547]  [0.0268] [0.00650] [0.0315]  [0.00277]  [0.0280] [0.00938]
ToFUEBLAL -0.0192  -0.000136 0.0198 -0.000471 | -0.0770**  0.00245 0.0306 0.0440%*% | -0.131%*%*  0.0156%* 0.0369 0.0786%**
[0.0227]  [0.000158]  [0.0217] [0.00238] [0.0382]  [0.00213]  [0.0327] [0.0150] [0.0454] [0.00691]  [0.0341] [0.0231]
EBGEZIT< -0.0333*  0.000183 0.0289* 0.00418% | -0.0721%*  0.000442  0.0529%*  0.0188** | -0.102***  0.00273 0.0706**  0.0291%**
[0.0172]  [0.000229]  [0.0162] [0.00220] [0.0298]  [0.000488]  [0.0267] [0.00743] [0.0323]  [0.00303]  [0.0276] [0.0104]

33




Panel (b) 507% 1% 6071 705
ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1 ConGR=0 ConGR=1
ConMA=0 ConMA=0 ConMA=1 ConMA=l | ConMA=0 ConMA=0 ConMA=1 ConMA=l | ConMA=0 ConMA=0 ConMA=1 ConMA=1
NERBFLH Y &NTXHEFY | 000719  -3.22E-05 0.0118 -0.00453 -0.0451 -0.00117 0.0518 -0.00553 0.129 0.000354 -0.14 0.0115
[0.0696]  [6.87e-05]  [0.0661] [0.00897] [0.0735]  [0.00193]  [0.0649] [0.0232] [0.104]  [0.000350]  [0.103] [0.00760]
NERBMALEELINTZNEL | -0.00464 0.00111 -0.0325 0.00954 -0.0946 -0.000713 0.0828 0.0125 0.197* 0.00104 -0.215% 0.0170%*
[0.0701]  [0.000876]  [0.0642] [0.0100] [0.0773]  [0.00201]  [0.0685] [0.0253] [0.111]  [0.000888]  [0.110] [0.00970]
NERBFLEELINTZNEY -0.0489 4.17E-05 0.0394 0.0360** -0.199*%*%  .0.000399  0.149** 0.0501%* 0.0248 0.00103 -0.0644  0.0386%%*
[0.0687]  [9.30e-05]  [0.0644] [0.0148] [0.0703]  [0.00195]  [0.0624] [0.0244] [0.0986]  [0.000676]  [0.0976] [0.00943]
BARITIRERS Y -0.0202 5.14E-05 0.0137 0.00652 -0.019 -0.000621 0.0245 -0.00488 0.0275 -0.00108  -0.00151  -0.0249%*
[0.0424]  [8.31e-05]  [0.0393] [0.00690] [0.0414]  [0.000950]  [0.0372] [0.0157] [0.0497]  [0.000858]  [0.0475] [0.0118]
BABEREH Y 0.0293 0.000841 -0.0534 0.0232 0.234%*%%  _0.00158*  -0.168**  -0.0642%%* 0.0242 0.000161 -0.025 0.000597
[0.0710]  [0.00124] [0.0654] [0.0224] [0.0811]  [0.000926]  [0.0773] [0.0129] [0.153] [0.00113] [0.141] [0.0252]
B AR - BMERERS Y -0.0442 -0.000109 0.0514 -0.00707 0.0179 -0.00117 0.0103 -0.027 0.0227 0.000654 -0.0332 0.00981
[0.0570]  [0.000113]  [0.0540] [0.00825] [0.0530]  [0.000895]  [0.0485] [0.0173] [0.0637]  [0.000872]  [0.0601] [0.0142]
BRREE /NS TR -0.0875%*  -0.000171  0.0911%** -0.00339 0.00476 3.09E-05  -0.00402  -0.000766 -0.0553 0.00116 0.0234 0.0308%*
[0.0394]  [0.000162]  [0.0365] [0.00692] [0.0372]  [0.000796]  [0.0342] [0.0145] [0.0460]  [0.000814]  [0.0441] [0.0106]
RrflE4FEE 1 10.55 M -0.219%*%*  _8.03E-05  0.202%%* 0.0167 -0.0681 0.00165 0.0167 0.0497%** | -0.226**  -0.00176 0.228%* 0.000323
[0.0668]  [0.000202]  [0.0633] [0.0101] [0.0885]  [0.00113]  [0.0828] [0.0188] [0.0960]  [0.00208]  [0.0911] [0.0144]
RefEerEE 1 115 -0.200%**  -0.000103  0.189%%* 0.0108 -0.086 0.00175* 0.0278 0.0564%** | -0.296***  -0.00183  0.292%%** 0.00503
[0.0659]  [0.000205]  [0.0624] [0.00873] [0.0850]  [0.00101]  [0.0794] [0.0173] [0.0889]  [0.00209]  [0.0844] [0.0137]
RefEerEE 1 12751 -0.119%*  6.13E-05 0.105* 0.0145% -0.0851 0.00163* 0.0294 0.0541%*% | -0.222%**  _0.00113  0.210%** 0.0128
[0.0602]  [0.000214]  [0.0569] [0.00798] [0.0827]  [0.000945]  [0.0774] [0.0158] [0.0857]  [0.00205]  [0.0812] [0.0139]
EvS 5T EFEBICHEYICES -0.0722%  -7.04E-05 0.0701* 0.00222 -0.110%**  -0.000669  0.0923%x* 0.0188 -0.0295 -0.000476 0.038 -0.00805
[0.0424]  [8.40e-05]  [0.0390] [0.00742] [0.0387]  [0.000733]  [0.0349] [0.0161] [0.0485]  [0.000425]  [0.0465]  [0.00826]
R—LNAT R -0.109%**  0.000108  0.0891**  0.0202*** | -0.140%**  -0.000162  0.108***  0.0324** | -0.188***  0.000285  0.166***  0.0215%**
[0.0386]  [0.000118]  [0.0368] [0.00538] [0.0418]  [0.000869]  [0.0372] [0.0140] [0.0575]  [0.000469]  [0.0559] [0.00784]
ToFUEBLAL -0.0621 -1.67E-06 0.0542 0.00788 -0.137%* 0.00131 0.0624 0.0730%* 0.0279 -0.000151  -0.0215 -0.00617
[0.0512]  [9.26e-05]  [0.0466] [0.0102] [0.0581]  [0.00186]  [0.0529] [0.0336] [0.0851]  [0.000591]  [0.0819] [0.0139]
EBGEZRICT< -0.0603 -2.78E-05 0.0553 0.00499 -0.102%*  0.000697 0.0656 0.0353%* 0.0404 8.91E-05 -0.0379 -0.00251
[0.0433]  [9.52e-05]  [0.0401] [0.00698] [0.0509]  [0.000923]  [0.0468] [0.0161] [0.0780]  [0.000550]  [0.0739] [0.0154]

T AR EEER 3 OHERHT W28 & [F) U253 R EORE R TR BEAHERR TE WA O W TIRIRZEIE L TV 5,
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136 1. HRENF IR a2 5

L % 2 %
ESZN 4868  100.0%|=FE 67 1.4%
s 246 5.1%|#E R 49 1.0%
EHRE 50 1.0%| RE AT 114 2.3%
aFE 46 0.9%| K FR AF 366 7.5%
=S 107 2.2%|EER 237 4.9%
MHEE 43 0.9%|=~RE 56 1.2%
At 41 0.8%|FAFR LR 32 0.7%
BEE 67 1.4%| SEVE 26 0.5%
IR 66 1.4%|SRE 28 0.6%
N 33 0.7%| i 1L B 69 1.4%
HEER 35 0.7%|/L &8 120 2.5%
BER 235 4.8%[ILOE 50 1.0%
FER 246 5.1%|R S8R 37 0.8%
BRED 621 12.8%| &) I1112 46 0.9%
RJIE 370 7.6%|EIEE 60 1.2%
FRE 68 1.4%| =R 31 0.6%
Z1LE 35 0.7%| &R B 232 4.8%
RIINE 31 0.6%|EE R 21 0.4%
BHE 17 0.3%|RIFE 51 1.0%
LS 15 0.3%|FEAR IR 56 1.2%
RHE 61 1.3%| KRR 34 0.7%
Iz B 12 63 1.3%| = 1F8E 35 0.7%
Fh ) 2 118 24%|BREE 48 1.0%
BHE 340 7.0%|FHE R 49 1.0%
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3 2. FERRIRIZE K
2 %

21K 2893 100%
1 B, HE 23 0.8%
2 pES 1 0.0%
3 HhZE. BRZE. BRI 1 0.0%
4 R 156 5.4%
5 BEE (BR - BE - I 2 88) 81 2.8%
6 BEE (i - KIREE) 18 0.6%
7 BiEHE (fKk/L7 - RELG - EDRY) 14 0.5%
8 BEE (b2 (BEERED) ) 33 1.1%
9 BExE (EEHS - %K) 22 0.8%
10 BhEx (B (—AE - S8 - Exdm) ) 123 4.3%
11 BEE (ZofoRES) 231 8.0%
12 BR - HX - EBMEGE - kB 38 1.3%
13 EE SEEES 167 5.8%
14 Bz, #EX 127 4.4%
15 EI5E3E - IFEE 317 11.0%
16 SR, RIRZE 100 3.5%
17 T\@J;ﬁ% YmEEE 100 3.5%
18 FRAR. HFT - Fifi— e X% 108 3.7%
19 TEHZE. RBIE 90 3.1%
20 AEEEY - RFE EFE 90 3.1%
21 %ﬁz’%#—j&i}%% 149 5.2%
22 [EE. @k NE 273 9.4%
23 #wEeEY-—t x$% 27 0.9%
24 HY—EXE (BIZHEINGEVED) 358 12.4%
25 AN (ICHBINBELDERRL) 108 3.7%
26  DFETBEDEZE 138 4.8%
27 ERE 1975
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(1] (2] [3] [4] [5] [6] [7] (8] [9] [10]
ConGR=1 ConGR=2 ConGR=3 ConGR=4 ConGR=5 | ConMA=1 ConMA=2 ConMA=3 ConMA=4 ConMA=5
FRL I — 1 30~397% -0.0178*  -0.0334**  0.0319%*  0.0144**  0.00486** | -0.0197*** -0.0432%**  0.00556  0.0389*** (.0185***
[0.00910]  [0.0165] [0.0162]  [0.00709]  [0.00242] [0.00678] [0.0143] [0.00438] [0.0124]  [0.00593]
FERLI— 1 40~497 -0.0363*** -0.0765*** 0.0642%** 0.0360***  0.0126*** | -0.0368*** -0.0880***  -0.0104  0.0879%** (.0472%**
[0.00908]  [0.0173] [0.0159]  [0.00806]  [0.00295] [0.00686] [0.0145] [0.00671] [0.0132]  [0.00736]
FERLI— 1 50~595% -0.0363*** -0.0766*** 0.0642%** 0.0360***  0.0126*** | -0.0437***  -0.108***  -0.0274%**  0.113***  (.0658***
[0.00964]  [0.0186] [0.0168]  [0.00869]  [0.00316] [0.00723] [0.0155] [0.00805] [0.0148]  [0.00911]
ERLI— 1 60~697% -0.0385%** -0.0824%*** 0.0677%** 0.0393%**  0.0138*** | -0.0495%**  -0.127***  -0.0498***  0.138***  (.0876***
[0.0103] [0.0205] [0.0178]  [0.00984]  [0.00358] [0.00752] [0.0162] [0.00913] [0.0159] [0.0110]
ERKZI— 1 70~T95% -0.0234*%  -0.0455* 0.0420* 0.0201* 0.00685% | -0.0496***  -0.127***  -0.0504***  0.139***  (.0882%**
[0.0123] [0.0237] [0.0218] [0.0106] [0.00369] [0.00800] [0.0182] [0.0128] [0.0191] [0.0146]
ik -0.0111%%  -0.0259**  0.0194** 0.0130%* 0.00465** | -0.0000136 -0.0000387 -0.0000257 0.0000467 0.0000313
[0.00488]  [0.0112]  [0.00854] [0.00561]  [0.00200] [0.00261]  [0.00745]  [0.00496]  [0.00900]  [0.00602]
mE -0.00361 -0.00849 0.00632 0.00426 0.00153 -0.00321 -0.00917 -0.00617 0.0111 0.00745
[0.00496]  [0.0117]  [0.00867] [0.00588]  [0.00211] [0.00279]  [0.00797]  [0.00542]  [0.00965] [0.00651]
FHEEANDS -0.00291  -0.00681 0.00509 0.00341 0.00122 0.00315 0.00897 0.00598 -0.0108 -0.00726
[0.00530]  [0.0124]  [0.00927] [0.00622]  [0.00223] [0.00301]  [0.00855]  [0.00573] [0.0103]  [0.00693]
Kz 0.00659 0.0154 -0.0116 -0.00769 -0.00275 0.00033 0.000941 0.000625  -0.00114  -0.00076
[0.00451]  [0.0105]  [0.00792] [0.00521]  [0.00187] [0.00248]  [0.00706]  [0.00469]  [0.00853]  [0.00570]
0 (IRAZL) -0.00165  -0.00397 0.00285 0.00203 0.000733 -0.00165 -0.00472 -0.00321 0.00573 0.00386
[0.00619]  [0.0150] [0.0107]  [0.00770]  [0.00279] [0.00348] [0.0100] [0.00700] [0.0122]  [0.00829]
200~40075 [ 0.00259 0.00608 -0.00453  -0.00304 -0.00109 -0.00302 -0.00869 -0.0062 0.0106 0.00727
[0.00591]  [0.0138] [0.0103]  [0.00692]  [0.00248] [0.00311]  [0.00898]  [0.00655] [0.0110]  [0.00758]
400~6007 K5 0.00717 0.0164 -0.0127 -0.00803 -0.00285 0.000734 0.00207 0.0013 -0.00248 -0.00163
[0.00827]  [0.0186] [0.0147]  [0.00899]  [0.00318] [0.00446] [0.0126] [0.00780] [0.0150]  [0.00983]
600~80077 [ -0.00436 -0.0107 0.00746 0.00554 0.00201 -0.00166 -0.00474 -0.00323 0.00575 0.00387
[0.00998]  [0.0248] [0.0169] [0.0131] [0.00478] [0.00582] [0.0168] [0.0118] [0.0205] [0.0140]
800~100077 i 0.021 0.0443 -0.0375 -0.0205 -0.00715 0.0176 0.0458*%  0.0151%**  -0.0497*  -0.0288**
[0.0162] [0.0309] [0.0290] [0.0135] [0.00463] [0.0109] [0.0263] [0.00425] [0.0262] [0.0138]
1000 L -0.00684 -0.017 0.0116 0.00896 0.00327 0.00118 0.00332 0.00205 -0.00396  -0.00259
[0.0125] [0.0319] [0.0206] [0.0174] [0.00643] [0.00783] [0.0220] [0.0131] [0.0261] [0.0169]
a8 TRARA 0.00411 0.00952 -0.00722  -0.00472 -0.00168 0.00104 0.00294 0.00193 -0.00355  -0.00236
[0.00484]  [0.0111]  [0.00857] [0.00543]  [0.00193] [0.00272]  [0.00772]  [0.00496]  [0.00927] [0.00613]
EEEESE B 0.0415%%*  0,0818%** -0.0737*** -0.0369%** -0.0127*** | 0.0134***  0.0365%**  0.0175%** -0.0417*** -0.0258%**
[0.00870]  [0.0143]  [0.0153]  [0.00591]  [0.00212] | [0.00471]  [0.0120]  [0.00386]  [0.0129]  [0.00735]
FHR 0.00943**  0.0226%*  -0.0163**  -0.0116**  -0.00418** | 0.00508**  0.0146** 0.0105*%  -0.0179**  -0.0123**
[0.00430]  [0.0105]  [0.00732] [0.00554]  [0.00203] [0.00240] [0.00693]  [0.00537]  [0.00860]  [0.00605]
W®RE 0.0436%*%  0.0912%%* -0.0767*** -0.0430*** -0.0151*** | 0.00535* 0.0151* 0.00935*  -0.0180*  -0.0118*
[0.00623]  [0.0113] [0.0109]  [0.00516]  [0.00199] [0.00303]  [0.00839]  [0.00483]  [0.00986] [0.00634]
¥ - ARFEORE -0.0294 -0.0721 0.0492* 0.0383 0.014 0.00165 0.00473 0.00326 -0.00575  -0.00389
[0.0191] [0.0506] [0.0291] [0.0298] [0.0115] [0.0119] [0.0341] [0.0227] [0.0411] [0.0275]
EH#E - EBE TEER -0.0167 -0.0379 0.0295 0.0186 0.00658 0.00284 0.0081 0.00535 -0.00977  -0.00652
[0.0157] [0.0359] [0.0276] [0.0178] [0.00635] [0.00863] [0.0245] [0.0159] [0.0294] [0.0196]
EHE - FBETHERE -0.0267*  -0.0644**  0.0454**  (.0335%* 0.0122%* 0.00108 0.00311 0.00218 -0.00379  -0.00258
[0.0136] [0.0318] [0.0230] [0.0165] [0.00607] [0.00724] [0.0208] [0.0146] [0.0254] [0.0173]
A& - ZIIHE - TS b 8= b -0.0109 -0.0239 0.0195 0.0113 0.00397 0.00193 0.00553 0.00377 -0.00671  -0.00452
[0.0141]  [0.0305]  [0.0251]  [0.0144]  [0.00505] | [0.00686]  [0.0196]  [0.0135]  [0.0239]  [0.0161]
BEXE -BEASEE-7U-72 -0.0206 -0.0479 0.036 0.024 0.00858 -0.000737  -0.00214 -0.00159 0.00264 0.00183
[0.0140] [0.0324] [0.0242] [0.0164] [0.00598] [0.00726] [0.0211] [0.0157] [0.0260] [0.0180]
TP - BRI (L - HEES) -0.0311*%  -0.0771*  0.0514%*  0.0415* 0.0153 0.000969 0.00279 0.00196 -0.0034 -0.00231
[0.0159] [0.0411] [0.0245] [0.0242] [0.00931] [0.0101] [0.0288] [0.0200] [0.0351] [0.0238]
k3 0.0254 0.0449* -0.0452 -0.0188*  -0.00630* 0.0128 0.0348* 0.0163* -0.0396*  -0.0243*
[0.0159] [0.0253] [0.0277] [0.0102] [0.00344] [0.00788] [0.0203] [0.00833]  [0.0218] [0.0127]
i CRE) 0.00618 0.0122 -0.0111 -0.0054 -0.00184 0.000899 0.00259 0.00182 -0.00316  -0.00215
[0.0123] [0.0236] [0.0222] [0.0103] [0.00351] [0.00594] [0.0170] [0.0117] [0.0207] [0.0140]
REFEL 0.0105 0.0203 -0.019 -0.00884 -0.003 -0.000342  -0.000989  -0.000726  0.00122 0.00084
[0.0114] [0.0210] [0.0205]  [0.00896]  [0.00304] [0.00504] [0.0146] [0.0108] [0.0180] [0.0125]

37




[1] [2] [3] [4] [5] [6] [7] [8] [9] [10]
(i) ConGR=1 ConGR=2 ConGR=3 ConGR=4 ConGR=5 ConMA=1 ConMA=2 ConMA=3 ConMA=4 ConMA=5
NERBAELH Y AT RHEY 0.0286***  0.0476%** -0.0503*** -0.0194%** _0.00643%** [ 0.0140%**  0.0350%**  0.00649% -0.0360%** -0.0195%**
[0.00905]  [0.0155]  [0.0160]  [0.00647]  [0.00220] | [0.00519]  [0.0128]  [0.00343]  [0.0132]  [0.00729]
NERBALEEL ANTRAEL -0.0316%** .0.0753%%%  (.0537%*%  0.0300%%*  0.0142%%* | L0.0120%%* -0.0367*F* -0.0248%F*  0.0444%**  .0300%**
[0.00657]  [0.0139]  [0.0115]  [0.00694]  [0.00271] | [0.00348]  [0.00937]  [0.00576]  [0.0109]  [0.00719]
NERBFLELNTRHEY -0.0267%%% _0,0617***  0.0464%**  0.0309***  0.0111%** | -0.0140%** -0.0402%** -0.0283*** (,0490%** (.0337***
[0.00730]  [0.0157]  [0.0127]  [0.00776]  [0.00283] | [0.00388]  [0.0106]  [0.00700]  [0.0125]  [0.00843]
BORITIRR B Y 0.0104%*  0.0248**  -0.0181** -0.0125%*  -0.00451** | 0.00545**  0.0156**  0.0108**  -0.0190%* -0.0128**
[0.00421]  [0.0101]  [0.00730] [0.00519]  [0.00188] | [0.00234]  [0.00669]  [0.00476]  [0.00817]  [0.00557]
EANBERRSD Y 0.0195%  0.0413%*  -0.0348*  -0.0192%* -0.00671** | 0.00134 0.0038 0.00243  -0.00456  -0.00301
[0.00994]  [0.0190]  [0.0179]  [0.00829]  [0.00283] | [0.00507]  [0.0143]  [0.00876]  [0.0170]  [0.0111]
SR - EMERERD Y 0.0137%  0.0302%*  -0.0243*  -0.0145%%  -0.00509** | 0.00333 0.00937 0.00574 -0.0112  -0.00728
[0.00698]  [0.0146]  [0.0126]  [0.00669]  [0.00233] | [0.00388]  [0.0107]  [0.00605]  [0.0126]  [0.00805]
RN S IS S0.0131%+% .0.0305%%*% 0.0230%** 0.0152%%*  0.00542%** [ 0.00146 0.00417 0.00279  -0.00505  -0.00338
[0.00421]  [0.00950]  [0.00737]  [0.00471]  [0.00172] | [0.00225]  [0.00644]  [0.00435]  [0.00780]  [0.00524]
BREEE N AT R 0.00811%*  0.0189%*  -0.0142%* -0.00938%** -0.00335** | -0.00512%*  -0.0147**  -0.0100**  0.0178**  0.0120%*
[0.00407]  [0.00936]  [0.00718]  [0.00463]  [0.00167] | [0.00223]  [0.00633]  [0.00453]  [0.00777]  [0.00527]
RFRI®47E 0 1058 M 0.00942 0.0219 -0.0165 -0.0109 -0.00388 | -0.0127%%  -0.0338** -0.0133***  0,0375%*  (.0223%**
[0.00775]  [0.0183]  [0.0135]  [0.00926]  [0.00335] | [0.00542]  [0.0138]  [0.00500]  [0.0149]  [0.00862]
Fefii#ar s © 1150 0.00368  0.00885  -0.00637  -0.00452  -0.00163 | -0.0179%** -0.0488*** -0.0246*** 0.0561*** 0.0352%**
[0.00726]  [0.0176]  [0.0125]  [0.00908]  [0.00330] | [0.00524]  [0.0133]  [0.00572]  [0.0145]  [0.00863]
RFf A7 1 1250 0.00225  0.00546  -0.00388  -0.00281  -0.00102 | -0.0132%%* _0,0352%** _0.0142%** (.0392%** (,0234*+*
[0.00658]  [0.0161]  [0.0113]  [0.00835]  [0.00304] | [0.00496]  [0.0125]  [0.00366]  [0.0131]  [0.00733]
EC5 5 S EFEBICHEYICBS 0.0263%*%  0.0570%*% -0.0466%** -0.0271%%*% -0.00954%** | -0.0104%%* _0.0302%** -0.0236*** 0.0375%** 0.0266%+*
[0.00606]  [0.0118]  [0.0109]  [0.00533]  [0.00181] | [0.00250]  [0.00754]  [0.00723]  [0.00966] [0.00746]
R—LNA T R -0.0329%*% .0.0704*%*  0.0583%** 0.0333%F*%  0.0117+* | -0.0189%** -0.0513*FF* -0.0254%%* 0.0588%** 0.0368%**
[0.00526]  [0.0100]  [0.00923]  [0.00463]  [0.00174] | [0.00319]  [0.00765]  [0.00339]  [0.00831]  [0.00504]
ToFEBLEN -0.0219%%% .0.0560%** 0.0357%%%  0.0307%%*  0.0114%** | _0.0111%** -0.0327%%* -0.0281%%* 0.0413%** 0.0305%**
[0.00483]  [0.0136]  [0.00712]  [0.00822]  [0.00332] | [0.00265]  [0.00806]  [0.00878]  [0.0106]  [0.00877]
EBuRZ 217 < 0.0013 0.00306  -0.00227  -0.00154  -0.000551 |-0.00850%** -0.0238%** -0.0139%** (.0280%** (.0181%**
[0.00456]  [0.0108]  [0.00797]  [0.00543]  [0.00195] | [0.00279]  [0.00750]  [0.00397]  [0.00867]  [0.00544]
SNSA B =2 —2 0.00233  0.00544  -0.00409  -0.00272  -0.00097 0.00277 0.00785 0.00507  -0.00943  -0.00625
[0.00470]  [0.0109]  [0.00827] [0.00542]  [0.00193] | [0.00267]  [0.00752]  [0.00466]  [0.00897]  [0.00587]

1 : [1]1ConGR=1 2> 5[5]ConGR=5 |IXIN 7 U —> 7 4 — /)L REEESZ A~D%Lf %, 5
OO . 1. Bk - 2. EHEonEVWTER - 3. FbotbEARV 4. F
HHNEWZITRX - 5. KADIAIZ, #FBIEDORAEZFKR, [6]ConMA=1 b
[10]ConMA=5 L [FIARIZ TN M&A FE D32 1F AN A~DIRIFIZ OV ToRd, EREF IR - 2
FED B ENFNTAER A EWE, *, 5, T 10%, 5%, 1%AEAKIE,
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