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RS LI \ LB REoMEER TR v aNz il
FEH (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) 1) 12
XA | -0.3674%F  -0.0319%*  -0.0321%*  -0.0307**  -0.0311**  -0.0293**  -0.0376**  -0.0323**  .0.0322%*  -0.0314**  -0.0315%*  -0.0295%*
(-6.43) (-5.4) (-5.87) (-5.03) (-5.5) (-4.95) (-6.62) (-5.55) (-6.01) (-5.2) (-5.65) (-5.07)
FEHILA
1163
R 0.0336%*  0.0353%*  0.0345%*  0.0309%*  0.0305%*  0.0336**  0.0336**  0.0352%%  0.0343**  0.0308**  0.0304**  0.0334**
(15.67) (19.14) (19.87) (13.59) (14.22) (17.52) (15.61) (19.16) (20.03) (13.55) (14.23) (17.59)
X2 Rl 480.6779  470.5635 4137728 552.8301 507.1122  477.2950
(0.85) (0.84) (0.77) (0.99) (0.94) (0.87)
THHBIZR [-1258.0470  -1134.7170  -811.0393  -1302.4080  -967.0970  -903.4303
(-1.28) (-1.22) (-0.91) (-1.31) (-1.02) (-0.97)
X g -0.0054* -0.0105%*  -0.0115%*  -0.0038 -0.0048* -0.0108**  0.0052* -0.0102%%  -0.0114**  -0.0035 -0.0048* -0.0107**
(1.77) (-4.57) (-5.33) (-1.26) (-1.68) (-4.73) (-1.71) (-4.49) (-5.37) (-1.18) (-1.67) (-4.74)
X*REEH 660.9458**  1024.847**  984.2164** 662.3722%*% 1035.7150%*  996.3710%*
(2.05) (3.19) (3.18) (2.05) (3.21) (3.21)
T 0.6271%* 0.6877%*  0.6149%* 0.6327%* 0.6901%*  0.6131%*
(3.82) (4.38) (3.98) (3.83) (4.37) (3.94)
IR 0.8646%* 0.7130%* 0.5490%* 0.8855%* 0.7280%* 0.5619%*
(337) (2.94) (2.11) (3.42) (2.98) (2.15)
BIREAE 0.0146%* 0.0124%%  0.0126%* 0.0149%* 0.0127%%  0.0129%*
(4.75) (4.15) (3.91) (4.85) (4.25) (3.99)
Rsq 09784 0.9808 0.982 0.9783 0.9795 0.981 0.9784 0.9809 0.9822 0.9785 0.9358 0.9797
R X ENEN10%, SHATARET, AEICEDT TRV L 2R,
*2
BAZCH © AUALFES
PAZH | RAEAGHRIENE RIIMHERBIEERE SESERE KX fEGRER AEZEAMSRERE 2014F 2015F 2016 %
LOIER ARREFR I (IRRLF 54 / R i) \ LB fREoE TR v a2l
B (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (b} 12
X REEARE | -0.0067% -0.0066* -0.0064* -0.0069* -0.0084%%  -0.0089%**  -0.0097%*  -0.0091**  -0.0049 -0.0042 -0.0041 -0.0044
E (-1.76) (-1.74) (-1.70) (-1.85) (-2.05) (-2.11) (-2.09) (-2.15) (-1.21) (-1.05) (-1.03) (-1.09)
X2 A
THHBR -0.0555 -0.0622 0.1382 -0.0478 0.0149 -0.0911 0.1616 -0.0664 -0.0710 -0.0833 0.1570 -0.0693
(-0.30) (-0.31) (-0.73) (-0.24) (0.53) (-0.46) (-0.85) (-0.33) (-0.38) (-0.42) (-0.83) (-0.35)
x4 0.0423 0.0535%*  0.0547**  0.0531**  0.0149 0.0278 0.0285 0.0219 0.0141 0.0193 0.0218 0.0163
(4 (1.55) (-1.96) (2.04) (1.95) (0.53) (0.94) (0.99) (0.74) (0.53) (0.71) (0.82) (0.61)
X4 S 0.1312% 0.2551%* 0.1787%*
(1.67) (3.48) (2.37)
HEPTH -0.0041 -0.0096 -0.0046
(i) (-0.65) (-1.42) (-0.71)
B4R 0.0005%* 0.0006** 0.0005%*
(B IR) (2.39) (2.64) (2.38)
0.0003 0.0001 0.0003
Hi (1.06) (0.28) (0.96)
X°2014 4 0.3235%*  0.3862%*  0.3840%*  0.4106**
(3.46) (4.69) (4.70) (5.02)
2015 4 -0.0248 -0.0614 -0.0629 -0.0596
(-0.28) (-0.67) (-0.69) (-0.65)
2016 4 S0.2680%%  -0.3352%%  .0.3307%%  -0.3592%*
(-2.94) (-3.85) (-3.86) (-4.18)
Rsq 01323 0.1023 0.1680 0.0955 0.1156 0.0476 0.1042 0.0274 0.1339 0.0894 0.1507 0.0803
R TN 10%., SHABRET, AEICED TRV L 2IRT,
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WRHRARH - A FER
FREH  RILARR RILERES BNE BRHET BHE KFX AE4R AEREEER

MRt Z 2 RALF R (ﬁﬁ’friﬁ%ﬂ/%%ﬂé?ﬁ%%)‘ FECRBOHEER TBC 1y a2z i

(1) (2) (3) (4) (5) (6)
X' PRAFAK G -2.0606** -2.1906** -2.2406%* -1.8906* -1.9806* -2.0206*
(-1.96) (-2.04) (-2.03) (-1.82) (-1.86) (-1.87)
PRALATH T 1.0806** 1.1606** 1.1606** 1.0906** 1.1506** 1.1706%*
(3.17) (3.30) (3.29) (3.25) (3.35) (3.37)
X2 Bl HH -0.0043 -0.0063 -0.0148
(-0.03) (-0.05) (-0.11)
THHRBH R -0.2574 -0.2804 -0.2766
(-1.50) (-1.61) (-1.55)
XA -8.6407%* -8.5807** -9.2707** -9.5307%** -9.4507** -1.0106**
(-2.09) (-2.04) (-1.97) (-2.37) (-2.31) (-2.21)
X g 0.23378%** 0.2289%*
(3.31) (3.23)
B E S -0.0004 -0.0006
(-0.23) (-0.30)
Bl a7 2.9007 23707
(0.39) 031
R-sq 0.2281 0.1622 0.1635 0.2504 0.1890 0.1904

W R I ENEN 0%, SHHEKET, FEICETITRWI LERT,

x4 VIF (DEURKRERED

A B C
WA % AT BeHZ AT B2 %K AL R
Variable VIF 1/VIF Variable VIF 1/VIF Variable VIF 1/VIF
ik 427 0.234404 | | B 1.10 0.909221 | | B4 5.13 0.194799
PRAEAFE 2.92 0.342475 | | PREEARGE =S 1.06 0.939032 | | PRAEAGHEH 10.30 0.097116
IS 1.06 0.945359 | | @l%E 1.04 0.961124 | | Bl 1.07 0.932363
TEERBAR 1.12 0.894431 | | THHBAR 1.03 0.970212 | | IEHBIR 1.12 0.894384
FeER 1.05 0.978701 | | Je3ER 1.02 0.976545 | | HezEse 1.05 0.955645
B EE S 1.02 0.300452 2K 1.04 0.965674
Bl 2 3.33 3978701 18 2 2H 3.33 0.300403
P 5.39 0.185405
Variable VIF 1/VIF Variable VIF 1/VIF Variable VIF 1/VIF
(Evr 253 18.93 0.052833 | | ftFEFE E ISR 1.42 0.705663 | | PRAEETH T 38.92 0.025691
PRALAK G 15.81 0.06325 | | PREFAFE I IR 1.32 0.756199 | | PRAEAKGHZH 15.64 0.063955
it 4.82 0.20753 | | B H iR 1.09 0.920157 | | Bt 9.51 0.105143
Bl 1.08 0.923022 | | Bl 1.08 0.923022 | | @5 1.12 0.889632
THHR B 1.16 0.860397 | | IHHAR 1.16 0.860397 | | IHHAH 1.12 0.894346
B 1.04 0.961426 | | B EELFELIE I 1.33 0.749851 | | BIEMSL 1.04 0.960767
BIESH 3.33 0.300437 | | BIEESFHIEIK 1.14 0.876307 | | BIRESAR 3.33 0.3004
S 1.04 0.962303 | | ez 1.14 0.879957 | | JegER 1.07 0.931301
HEEPTIIR 1.11 0.897577 | | R 11.62 0.086023
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