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(0.200) (0.0149) (0.0382) (0.0296) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0551) (0.0354) (0.0407) (0.0312) (0.0353)
12X 3 — -0.802***  .0.00384  -0.119***  .0.110%** -0.0854***  -0.0247  -0.0709*** | -1.715***  0.0285 -0.0483  -0.249%**  .0.123***  _0.0275 0.0656*
(0.200) (0.0149) (0.0382) (0.0296) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0551) (0.0354) (0.0407) (0.0312) (0.0353)
1A&I— -0.302 0.0112  -0.110***  -0.00807  -0.0655**  -0.00988  -0.0593** | -1.166**  0.0522***  -0.0561  -0.0954*** -0.0812**  -0.0473  0.0767**
(0.200) (0.0149) (0.0382) (0.0296) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0551) (0.0354) (0.0407) (0.0312) (0.0353)
WEHRIEES|-0.00513*%** 0.000164 -0.00262*** 0.00469*** 0.000292 -0.000912*** -7.31e-05 | -0.0105*  0.000290 -0.00435*** 0.00481*** -0.00162*** -0.000686* 0.000359
(0.00174) (0.000130) (0.000332) (0.000257) (0.000230) (0.000235) (0.000225) | (0.00571) (0.000213) (0.000623) (0.000400) (0.000461) (0.000353) (0.000399)
EHIE 6.438%** -0.158 2.502%*%  .4,019%** -0.180 0.858%** 0.161 11.56%* -0.279 4.072%%%  -4.115%%*  1531%**  0.682** -0.399
(1.636) (0.122) (0.313) (0.243) (0.216) (0.221) (0.212) (5.271) (0.196) (0.576) (0.369) (0.425) (0.326) (0.368)
ERIEL 810 810 810 810 810 810 810 535 535 535 535 535 535 535
R-squared 0.052 0.009 0.128 0.319 0.022 0.035 0.011 0.034 0.020 0.133 0.314 0.046 0.018 0.015
BRI (B, Z50)
(15) (16) (17) (18) (19) (20) (21)
HWERBAZ = 1Bk ~—100 ~—-50 &E~50M ~100M ~150H 200
ANOZE -0.000119* 7.97e-06*** -6.84e-06 -1.38e-05** -1.42e-05*** -2.46e-06  7.48e-06
(6.27e-05) (3.07e-06) (7.77e-06) (6.00e-06) (5.02e-06) (5.99e-06) (5.74e-06)
108 %3 — -0.779* 0.0357 -0.146** 0.0729  -0.0831**  0.0325 -0.0390
(0.472) (0.0276) (0.0582) (0.0456) (0.0381) (0.0454) (0.0436)
11 %3 — -0.837* 0.0273 -0.142%* 0.0334 -0.0738*  -0.00338  -0.0130
(0.472) (0.0276) (0.0582) (0.0456) (0.0381) (0.0454) (0.0436)
12 &3 — -1.019% 0.00472 -0.115* -0.0815*  -0.0866**  -0.0342 0.00191
(0.544) (0.0276) (0.0674) (0.0456) (0.0381) (0.0454) (0.0436)
1A% — -0.866 0.0106 -0.114* -0.00784  -0.0721* -0.0193 0.0135
(0.544) (0.0276) (0.0674) (0.0456) (0.0381) (0.0454) (0.0436)
WEERIEES| -0.0113 0.00172  -8.46e-05 0.00269*** 0.000299  -0.000126
(0.0107) (0.00132) (0.000831) (0.000695) (0.000829) (0.000795)
TEHIE 12.17 -0.0349 -1.632 0.430 -2.261%** -0.248 0.125
(9.720) (0.0234) (1.192) (0.750) (0.627) (0.748) (0.718)
ThElp 343 265 346 400 400 400 400
R-squared 0.042 0.034 0.029 0.047 0.057 0.007 0.009

Standard errors in parentheses
*** p<0.01, ** p<0.05, * p<0.1

BERBAE IR (DAL S KO- FHRKABICHTE2REEXDDRADENERS L UVRERNICHEBRDOREESRKHORAICHT S [1EK] OZE, £hod [~-100H] - [~200
Al 3. [&EEE£-50] £%r2 [REEL-100] UL [BEEL£+150] UEHrD [BEES+200H] £Ex2Td, [E| IREEESE2FEATOALE TOEEXHD
SKADEIME B ZERBLTWS,




F4 RERNREBEESEEOLEICEZ 7E

EEE BT (KR, EE. =)
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14)
WERRRE = 1ERR ~—100 ~ =50 BE~b0 ~100M ~150H 200H 1ERR ~—100 ~ =50 BE~b0 ~100M ~150H 200H
TR 2.470* 0.0189 -0.0140  1.466***  -0.339*%  -0.791%** 0.156 2.357 0.102 0.841*%*  (.594%** -0.130 -0.527%** -0.270
(1.337) (0.0998) (0.256) (0.199) (0.176) (0.181) (0.173) (3.191) (0.119) (0.348) (0.221) (0.258) (0.195) (0.222)
1084 2— -0.114 -0.00639  -0.117***  0.0677**  -0.0114 -0.0413 -0.0395 -0.319 0.0265 -0.0471 0.0229 -0.0456  -0.0700**  0.0323
(0.200) (0.0149) (0.0382) (0.0297) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0552) (0.0351) (0.0411) (0.0310) (0.0352)
118X — -0.386* 0.0113  -0.107***  -0.0104  -0.0621** -0.0542**  -0.0474* -0.706 0.0358* -0.0546 -0.0522  -0.0828**  -0.0156 0.0397
(0.200) (0.0149) (0.0382) (0.0297) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0552) (0.0351) (0.0411) (0.0310) (0.0353)
128 %3 — -0.806***  .0.00386  -0.119***  -0.111*** -0.0850***  -0.0238  -0.0710*** | -1.707***  0.0289 -0.0448  -0.247***  _0.124***  -0.0298 0.0644*
(0.200) (0.0149) (0.0382) (0.0297) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0552) (0.0351) (0.0411) (0.0310) (0.0353)
1B&I— -0.304 0.0112  -0.110***  -0.00931  -0.0652**  -0.00921  -0.0595** | -1.157**  0.0527***  -0.0525 -0.0928*** .0.0818**  -0.0497  0.0755**
(0.200) (0.0149) (0.0382) (0.0297) (0.0264) (0.0270) (0.0259) (0.505) (0.0188) (0.0552) (0.0351) (0.0411) (0.0310) (0.0353)
WEERKEES]-0.00670*** 0.000227** -0.00281*** 0.00367*** 0.000263 -0.000369* -3.72e-05 | -0.0104*  0.000191 -0.00484*** (0.00488*** -0.00113*** -0.000651** 0.000434
(0.00146) (0.000109) (0.000279) (0.000217) (0.000192) (0.000197) (0.000189) | (0.00530) (0.000198) (0.000580) (0.000369) (0.000432) (0.000326) (0.000370)
TEHIE 7.494%** 0 214%*% 2 .664A***  _3.319%** -0.116 0.487** 0.112 11.12%* -0.212 4.360%**  _4.246*%**  1.153*%**  (,721%* -0.425
(1.438) (0.107) (0.275) (0.214) (0.190) (0.194) (0.187) (5.026) (0.188) (0.550) (0.350) (0.409) (0.309) (0.351)
LRI 810 810 810 810 810 810 810 535 535 535 535 535 535 535
R-squared 0.052 0.009 0.126 0.314 0.026 0.033 0.012 0.035 0.018 0.132 0.323 0.031 0.031 0.017
HRIR (FREE . Z%0)
(15) (16) (17) (18) (19) (20) (21)
AR A # = 1ERR ~ =100 ~ =50 TE5~50 ~100M ~150H 200
R 1.498 -0.415** -0.0162 0.439 0.604** 0.154 -0.798***
(3.221) (0.172) (0.398) (0.293) (0.244) (0.290) (0.276)
10843 — -0.786* 0.0375 -0.146** 0.0707  -0.0857**  0.0318 -0.0355
(0.475) (0.0276) (0.0583) (0.0458) (0.0382) (0.0454) (0.0433)
11X — -0.841* 0.0275 -0.142%* 0.0320  -0.0752**  -0.00375 -0.0111
(0.475) (0.0276) (0.0583) (0.0458) (0.0382) (0.0454) (0.0432)
12843 — -1.023* 0.00516 -0.115* -0.0828*  -0.0879**  -0.0345 0.00371
(0.547) (0.0276) (0.0674) (0.0458) (0.0382) (0.0454) (0.0432)
18X~ -0.866 0.00991 -0.114* -0.00781  -0.0716* -0.0192 0.0129
(0.547) (0.0276) (0.0674) (0.0457) (0.0382) (0.0454) (0.0432)
WEHRIEES| -0.0176* - 0.00128  -0.000623 0.00224*** 0.000257 -0.000232
(0.0103) (0.00126)  (0.000775) (0.000647) (0.000769) (0.000732)
TEHUE 17.37* 0.0383 -1.256 0.829 -1.963%** -0.234 0.329
(9.489) (0.0255) (1.159) (0.716) (0.598) (0.711) (0.677)
#URIEL 343 265 346 400 400 400 400
R-squared 0.032 0.031 0.027 0.040 0.052 0.007 0.026

Standard errors in parentheses

*** n<0.01, ** p<0.05, * p<0.1
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ikl BRABRIREESEROFEILSER HEE
EEE BETE (KR, &/E. =)
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14)
WA= 1R ~—100 ~-50 ®E~50 ~100" ~150" 200/ B ~-100 ~-50 BE~50 ~100" ~150/9 _ 2000
BIRAGEE -0.0965**  0.00140 0.00570  -0.0505*** -0.00188  0.00676  -0.00911 -0.110 -0.00291  -0.00542 -0.0402*** .0.000262 0.0218**  0.0194*
(0.0432)  (0.00323) (0.00827) (0.00640)  (0.00571) (0.00591)  (0.00560) | (0.155)  (0.00577)  (0.0170)  (0.0107)  (0.0126)  (0.00952)  (0.0108)
108X 32— -0.0999  -0.00649  -0.117***  0.0752**  -0.0120 -0.0436 -0.0383 -0.309 0.0266 -0.0475 0.0262 -0.0453  -0.0713**  0.0307
(0.200) (0.0149)  (0.0382)  (0.0296)  (0.0264)  (0.0273)  (0.0259) (0.505) (0.0189)  (0.0555)  (0.0349)  (0.0411)  (0.0311)  (0.0352)
11A%3— -0.371* 0.0112  -0.108***  -0.00303  -0.0621** -0.0557**  -0.0462* -0.701 0.0357* -0.0573 -0.0499  -0.0823**  -0.0160 0.0385
(0.200) (0.0149)  (0.0382)  (0.0296)  (0.0264)  (0.0273)  (0.0259) (0.505) (0.0189)  (0.0555)  (0.0349)  (0.0411)  (0.0311)  (0.0352)
12 %3 — -0.790***  -0.00401  -0.120***  -0.104*** -0.0852***  -0.0255  -0.0697*** | -1.702***  0.0288 -0.0477  -0.245%**  _0.123***  _0.0301 0.0633*
(0.200) (0.0149)  (0.0382)  (0.0296)  (0.0264)  (0.0273)  (0.0259) (0.505) (0.0189)  (0.0555)  (0.0349)  (0.0411)  (0.0311)  (0.0352)
14— -0.289 0.0111  -0.111***  -0.00167 -0.0652**  -0.0108  -0.0582** | -1.153**  0.0525***  .0.0554  -0.0905*** -0.0812**  -0.0500  0.0744**
(0.200) (0.0149)  (0.0382)  (0.0296)  (0.0264)  (0.0273)  (0.0259) (0.505) (0.0189)  (0.0555)  (0.0349)  (0.0411)  (0.0311)  (0.0352)
WEHBRREES -0.00626*** 0.000219** -0.00284*** 0.00388*** 0.000287 -0.000375* 7.73e-06 | -0.0100*  0.000194 -0.00492*** 0.00502*** -0.00111** -0.000707** 0.000360
(0.00148) (0.000110) (0.000282) (0.000219) (0.000195) (0.000202) (0.000191) | (0.00536) (0.000200) (0.000589) (0.000370) (0.000436) (0.000330) (0.000374)
TEHIE 7.491%%%  _0.205*%  2.684***  _3286*** -0.174 0.395%* 0.101 11.29%* -0.198 4.537***%  _4239%** ] 123%**  (672%* -0.423
(1.433) (0.107) (0.274) (0.212) (0.190) (0.196) (0.186) (5.001) (0.187) (0.550) (0.346) (0.407) (0.308) (0.349)
EUAIZL 810 810 810 810 810 810 810 535 535 535 535 535 535 535
R-squared 0.054 0.009 0.127 0.320 0.022 0.012 0.014 0.035 0.017 0.123 0.332 0.031 0.027 0.020
thIR (FRRE. Z50)
(15) (16) (17) (18) (19) (20) (21)
WEHERAZH =] IERE ~-100 ~-50 ®8|E~50 ~100M ~150M 2004
BAMRAEER -0.207 0.0209**  0.00332  -0.0456** -0.0510***  0.00572  0.0391**
(0.209) (0.0102)  (0.0259)  (0.0200)  (0.0167)  (0.0199)  (0.0191)
10843 — -0.773 0.0348 -0.146** 0.0741  -0.0817**  0.0323 -0.0400
(0.474) (0.0277)  (0.0583)  (0.0456)  (0.0380)  (0.0454)  (0.0435)
118X — -0.829* 0.0262 -0.142** 0.0350 -0.0719*  -0.00359  -0.0145
(0.474) (0.0277)  (0.0583)  (0.0456)  (0.0380)  (0.0454)  (0.0435)
128X 32— -1.011* 0.00365 -0.115* -0.0798*  -0.0845**  -0.0344  0.000370
(0.546) (0.0277)  (0.0674)  (0.0456)  (0.0380)  (0.0454)  (0.0435)
1A&I— -0.858 0.00947 -0.114* -0.00564  -0.0695*  -0.0196 0.0116
(0.546) (0.0277)  (0.0674)  (0.0456)  (0.0381)  (0.0455)  (0.0435)
WERREES -0.0161 - 0.00125  -0.000379 0.00243***  7.70e-05  -0.000142
(0.0104) (0.00127) (0.000783) (0.000653) (0.000780) (0.000746)
E#IE 16.54* -0.0427 -1.237 0.735 -1.983***  _0.0647 0.0923
(9.379) (0.0283) (1.146) (0.704) (0.588) (0.702) (0.671)
EURIZL 343 265 346 400 400 400 400
R-squared 0.034 0.025 0.027 0.047 0.060 0.006 0.015
Standard errors in parentheses
*%% n<0.01, ¥* p<0.05, * p<0.1
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