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x£3  WEEREETIULOHERE (BH)
R K Helili =% 39 H— 2 Jiliegis
IEEZ 0.461%** 0.836%** 0.332%** 0.252%**  —(.030%** 0.150%**
(0.009) (0.012) (0.006) (0.006) (0.005) (0.007)
B R 0.049***  —0.040***  —0.013**  —0.070***  —0.013***  —(.028***
(0.008) (0.008) (0.005) (0.005) (0.004) (0.006)
(BBREE)? | —0.022 0.100%** 0.033%** 0.116%** 0.031*** 0.061%**
(X100) (0.016) (0.017) (0.011) (0.011) (0.009) (0.013)
bRy 0.076%** 0.026** 0.032%** 0.033***  —(.019*** 0.008
(0.010) (0.011) (0.007) (0.007) (0.007) (0.009)
(EhfsER) 2 | —0.181***  —0.009 —0.035 0.004 —0.038 —0.031
(x100) (0.034) (0.036) (0.027) (0.025) (0.025) (0.036)
EBEHRD | —0.007 —0.493%**  —(.203%** 0.574%** 0.390%** 0.185%**
(0.061) (0.064) (0.043) (0.043) (0.036) (0.043)
SBRED —1.105%**  —0.426%**  —(.204%** 0.282%** 0.549%**  —(.741**
(0.115) (0.103) (0.085) (0.089) (0.078) (0.325)
JHEA D | —0.013 0.023 —0.002 —0.065 0.143***  —0.043
(0.054) (0.057) (0.042) (0.040) (0.037) (0.053)
EAD 0.430*** 0.257%** 0.244%%x 0.168***  —(.239%** 0.051
(0.051) (0.054) (0.036) (0.034) (0.031) (0.040)
BAD —0.256**  —0.088 —0.022 —0.028 0.126**  —0.052
(0.108) (0.106) (0.066) (0.062) (0.050) (0.071)
His D 0.196%** 0.030 —0.114***  —0.327***  —(.139%**  —().222%**
(0.060) (0.060) (0.042) (0.040) (0.036) (0.046)
EHH —3.901***  —8.479***  —3 14d**x  —2 QI7***  —( (30%**  —4. 742%**
(0.169) (0.359) (0.223) (0.269) (0.140) (0.716)
Z Ol FEHS I — - BEMX S —
B % 56,758
Pseudo R? 0.310

(1) ZEw v b - BT NOHEEIZBER 2 HLE - L7z,
o 2 NDEAEIS R R,

3 1%, **1E 5%, *13 10%DKMETREDIHEARTH L Z L E2RT,

12, PRI B EOE ISR T B iR
WXL CIEDHEE 52 Tw b,

ANFEIZBIL TlE, AATHBZ L EBATH
5 Z & ECT ORI TV BHEFRIC b
WL 5.2 Tnwd, FRCHANZFREL ED
JEEDMOANFEE J L TH-728 LThH, HH
HSo B M, HATHK & v - 72 A e BB O
WIEEIZE N TR B DTV &V ) Tl
b, ZORERDEL, 7T UM B W TRk
PRI 5T ANFER D H b L) Zeht
IREE NS,

12

2. E2B%

FevT, Byl - B BESBKoHE %
T 124K DK 5 ThH 5,

B & 512, BFFEBICB L Tid (14) X
&) wERbE Iz, ZOMOTHELE L L
T, BEBRTE L 2o HRE, Bhidke 2o
HEHE, EHERATHL ), SBETH
B89, FERAICTIAL TW 5089 2,
NI, L T b0 )2, FEBK, EE
HIg®® 2 Hwiz, 72, ¥ 7 vk 733
Vo NATARBIET B72dic, BWERETT



772N BT B BB ST 2R

x4 OWEEPEETILOHEER R (o)
R K Helili =% 39 H— 2 Jiliegis
IEEZ 0.663*** 1.016%** 0.361%** 0.319%**  —0.084*** 0.183***
(0.016) (0.015) (0.012) (0.011) (0.010) (0.012)
B R 0.058***  —0.031***  —0.002 —0.034%** 0.043***  —(.029%**
(0.012) (0.010) (0.009) (0.008) (0.008) (0.009)
(REBRSES) 2 | —0.082%** 0.000* —0.018 0.029 —0.060%** 0.020
(X 100) (0.026) (0.000) (0.020) (0.019) (0.018) (0.022)
bRy 0.058%** 0.032** 0.026* 0.021 —0.033** 0.003
(0.017) (0.016) (0.015) (0.014) (0.015) (0.017)
(EhwesEs02 | —0.099 0.000 —0.029 0.044 0.014 0.039
(x100) (0.070) (0.001) (0.063) (0.060) (0.063) (0.076)
EBEMRD | —0.126 —0.379%**  —(.175** 0.526%** 0.270%**  —(.207***
(0.092) (0.081) (0.073) (0.068) (0.070) (0.074)
SBRED 0.379 0.527* 0.632** 0.676%* 1.148%** 0.075
(0.285) (0.276) (0.273) (0.273) (0.272) (0.360)
SHEHLE D 0.018 0.037 0.004 —0.249***  —(.188**  —(.334%**
(0.086) (0.079) (0.074) (0.070) (0.074) (0.083)
EAD 0.392%** 0.315%** 0.094 0.281***  —0.092 0.194%**
(0.077) (0.068) (0.062) (0.058) (0.061) (0.065)
BAD —0.498***  —(.270* 0.000 —0.127 0.181 —0.102
(0.174) (0.142) (0.122) (0.116) (0.117) (0.132)
His D 0.188** 0.116* 0.038 —0.216***  —0.010 —0.202%**
(0.075) (0.067) (0.062) (0.058) (0.060) (0.066)
SEHUH —6.921***  —11.204***  —3 305%**  —]1. 776%** 2.336%**  —26.900%**
(0.788) (1.255) (0.894) (0.681) (0.546) (0.513)
Z Ol FEHS I — - BEMX S —
FRilE-e 51,650
Pseudo R? 0.487

(1) ZEw v b - BT NOHEEIZBER 2 HLE - L7z,
o 2 NDEAEIS R R,

1%, **12 5%, *13 10%DKETREBDHEHNAETH 5 Z L 21T,

NWOHEERESR & HI TS 7 I2E T 2 57 18)
HIZOWT A, #UTOL S IcERL, 3wz
Bizimz THEZ 21T - 72,

ol
Aii= F(Zy,) (15)
DHEERE R 1> K> 72,

39, @WEDTWEDT > TN H 7 HE
ERERE W TWZ 9, #HEES NTAEFFER MR
I B L DMEIICEETH ), WHEHE 1
Fh2) DIEERIZIBMTI.6 /%—+> b, L

PT2.1 %=1} THo7z, VIEHELFE
9 5 Z & 12 & % sheepskin effect iZ B4 & D
38—k P e oTEY, MWL AR
Th b,

FERABEDO1EH12) OPZERIF, BT
3.2/%—v b, WMET4.3/%—%> }FTH5S
2%, B OWTIMEREBD 14EH72 ) DL
IR LRI A B A I v, FERE 2 A
39 5 Z X2 & % sheepskin effect 13 BT
19.07%—=% > F, WHETIT.6/%—%> |} &
oTWwbd, L7eh->T, PHEHEFET T
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RS A ERBOAEERR

e R, il Bl
Tk ik Tk wE EELiE ik Tk ik

(PEEie 0.035*** 0.020***  0.078*** —0.028 0.062** 0.089* 0.003 —0.008
(0.002) (0.002) (0.019) (0.043) (0.031) (0.049) (0.014) (0.020)
WISFHHERZED 0.037***  0.037***  0.065 0.041 0.101 0.122 0.114* 0.115
(0.009) (0.012) (0.109) (0.167) (0.140) (0.183) (0.060) (0.089)

WEFHHEFED | —0.003 0.022*** 0.033 0.071 0.090 0.100 0.013 0.052
X (I-4E%— 8) | (0.006) (0.007) (0.054) (0.097) (0.076) (0.096) (0.028) (0.034)
PEERREAE D 0.174***  0.162*** —0.038 —0.106 0.160 0.145 0.209***  0.117*

(0.014) (0.016) (0.122) (0.209) (0.174) (0.192) (0.057) (0.066)
HELE XD 0.188***  0.146*** 0.076 0.108 0.051 0.020 0.109***  0.073**
X (244 —11) | (0.008) (0.008) (0.053) (0.089) (0.072) (0.085) (0.027) (0.029)

KEFHZED 0.118***  0.092*** 0.035  —0.025 0.166%**  0.185%**  0.123**  0.205%**
(0.024)  (0.018)  (0.071)  (0.067)  (0.052)  (0.033)  (0.048)  (0.041)
Bt - WD 0.038 0.092**  0.096 0.144 0.006 0.134***  0.284**  0.066
(0.039)  (0.041)  (0.090)  (0.127)  (0.056)  (0.051)  (0.137)  (0.158)

B R 0.023***  0.013***  0.041***  0.013**  0.024*** 0.012***  0.025*** (.016***
(0.001)  (0.001)  (0.005)  (0.006)  (0.004)  (0.003)  (0.003)  (0.002)

(g eF 30 * —0.031*** —0.018*** —0.049*** —0.016  —0.033*** —(0.024*** —(.033*** —(.033***
(0.001)  (0.002)  (0.009)  (0.013)  (0.008)  (0.007)  (0.006)  (0.005)

iR 0.021%**  0.024***  0.027***  0.017**  0.016*** 0.013***  (.027*** (.023***
(0.001)  (0.001)  (0.006)  (0.007)  (0.005)  (0.004)  (0.004)  (0.004)
(Ehise4E 30 * —0.015%** —0.031*** —0.046**  0.002  —0.012 0.003  —0.034*** —0.018
(0.004)  (0.005)  (0.018)  (0.023)  (0.017)  (0.013)  (0.013)  (0.013)
IEHRER D 0.176***  0.156***  0.046 0.013 0.133***  0.060**  0.063*** 0.009
(0.006)  (0.006)  (0.038)  (0.046)  (0.036)  (0.026)  (0.024)  (0.020)

AHED 0.324%**  0.389%**  0.194***  0.226%**  (.239***  (.183***  (.164*** (.232%**
(0.012) (0.010) (0.062) (0.056) (0.040) (0.027) (0.031) (0.022)

LA D 0.131***  0.107***  0.075**  0.085**  0.151***  (.134***  (.147***  (.107***
(0.006)  (0.007)  (0.032)  (0.034)  (0.027)  (0.019)  (0.020)  (0.017)

FAD 0.109%**  0.100%**  0.118***  0.110*** 0.209***  0.176***  0.100*** (.081***
(0.005)  (0.006)  (0.033)  (0.037)  (0.029)  (0.020)  (0.020)  (0.016)
HAD —0.021**  0.008  —0.217*** —0.011 0.003  —0.011  —0.123*** —0.030
(0.008)  (0.009)  (0.060)  (0.096)  (0.054)  (0.043)  (0.032)  (0.028)

s D 0.132%**  0.097***  0.181***  0.028 0.188***  0.088 0.137***  (.059%**
(0.006)  (0.005)  (0.036)  (0.032)  (0.030)  (0.019)  (0.021)  (0.015)
2 0.131%** —0.332%**  0.275***  0.311*** —0.119*** 0.007
(0.038) (0.060) (0.041) (0.042) (0.038) (0.024)

EROH 0.149%**  (.233*** —(.148 2.050%** —0.531** —0.864%*  0.802%** (.770***

(0.013) (0.015) (0.153) (0.386) (0.238) (0.345) (0.127) (0.119)

Z Ol JEERX S — - R s —
B 56,758 51,650 2,557 1,770 3,399 5,779 5,531 5,850
R? 0.54 0.54 0.46 0.43 0.48 0.36 0.43 0.40

(H) 2> ZNOEAHIZ White 1< & 2AE1E % i L 72 7 BEAERR A,
1%, **3 5%, 13 10%DKETHRBAHEIIAETH 5 2 L 2T,
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73 H—t 2% IR FEH HLIET,
T ok Bk p/yH B ik B ok
1545 0.028*** —0.014 0.017***  0.012%**  0.040***  0.026**  0.034***  (.041***
(0.010)  (0.012)  (0.003) (0.003)  (0.008)  (0.013) (0.002)  (0.007)
WISEHEEZED 0.035 0.058 0.047*** —0.002 0.047  —0.003 0.017  —0.046
(0.038)  (0.045)  (0.017) (0.015)  (0.035)  (0.048) (0.012)  (0.028)
WEHEFED | —0.015  —0.004 0.007  —0.001  —0.005 0.016  —0.025*** —0.037**
X (48— 8) | (0.018)  (0.018)  (0.011) (0.009)  (0.018)  (0.022) (0.008)  (0.016)
PEHERED 0.125%**  0.132***  0.102***  0.059**  0.087**  0.010 0.149***  0.063
(0.036)  (0.028)  (0.027) (0.025)  (0.040)  (0.042) (0.020)  (0.039)
HERHEED 0.145%**  0.162***  0.178***  0.091***  (.132*** 0.099***  (.155%*** (.157***
X (B8 —11) | (0.018) (0.015) (0.024) (0.022) (0.028) (0.026) (0.020) (0.044)
KREFHZED 0.033 0.026 0.075 0.239**  0.087  —0.032  —0.073 0.282
(0.047)  (0.033)  (0.115) (0.108)  (0.115)  (0.089) (0.098)  (0.243)
Bt - #+ED 0.431**  0.064 0.500%*  0.907***  (.289%** 0.262%**
(0.213)  (0.216)  (0.254) (0.290)  (0.094) (0.078)
IR 0.021%**  0.017***  0.015***  0.018***  0.023***  0.010***  0.023***  (.005**
(0.002)  (0.002)  (0.001) (0.001)  (0.002)  (0.003) (0.001)  (0.002)
(g eF 30 * —0.026%** —0.021*** —0.025%** —0.024*** —0.033*** —0.016** —0.029*** —0.004
(0.005)  (0.004)  (0.003) (0.002)  (0.006)  (0.007) (0.002)  (0.005)
iR 0.024%**  0.025***  0.019***  0.021***  0.019***  0.030***  0.019***  (.027***
(0.003) (0.003) (0.002) (0.002) (0.004) (0.006) (0.001) (0.004)
(B4 2 —0.006  —0.013  —0.017* —0.038*** —0.030  —0.062** —0.021*** —0.095%**
(0.012)  (0.012)  (0.009) (0.006)  (0.019)  (0.032) (0.006)  (0.020)
IEHRER D 0.077*** —0.012 0.190%**  0.134***  0.169***  0.226%**  0.280*** (.325%**
(0.019)  (0.014)  (0.012) (0.008)  (0.019)  (0.020) (0.008)  (0.021)
AHED 0.188%**  (.252%**  (.452%**  (0.384***  (.041 0.668***  (.378*** (.850%**
(0.033) (0.023) (0.022) (0.016) (0.108) (0.126) (0.025) (0.117)
LA D 0.131%**  0.113***  0.128***  0.041***  0.117***  0.068*** 0.136*** (.033**
(0.016)  (0.013)  (0.011) (0.013)  (0.021)  (0.021) (0.008)  (0.015)
FAD 0.083***  0.061***  0.047***  0.047***  0.093***  0.117***  (.089***  (.040**
(0.015)  (0.011)  (0.011) (0.009)  (0.017)  (0.017) (0.007)  (0.016)
HAD —0.015 0.011 0.025* 0.041%** —0.084%**  (0.017 0.001  —0.030
(0.025)  (0.022)  (0.015) 0.012)  (0.027)  (0.039) (0.012)  (0.031)
s D 0.132%**  0.095***  0.095***  0.110*** 0.154*** 0.100*** 0.111*** 0.026*
0.017)  (0.011)  (0.011) (0.008)  (0.018)  (0.017) (0.008)  (0.015)
2 —0.132*** —0.281*** —0.009 0.130***  0.059*** 0.017  —0.016* 0.047%**
(0.035) (0.020) (0.009) (0.008) (0.019) (0.015) (0.009) (0.014)
EROH 0.560%**  1.095%**  0.328***  (.175*** —(.049 0.175%*  0.134***  (.094*
0.097)  (0.080)  (0.024) 0.021)  (0.059)  (0.084) (0.018)  (0.054)
Z DAt A EHIX S S — - iR s s —
RGRILIES 6,101 9,143 10,951 21,212 4,589 4,208 23,630 3,688
R? 0.50 0.43 0.39 0.31 0.40 0.31 0.39 0.35

(H) 2> ZNOEAHIZ White 1< & 2AE1E % i L 72 7 BEAERR A,
1%, **3 5%, 13 10%DKETHRBAHEIIAETH 5 2 L 2T,
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S bz, K¥D1EH7) DPRSERIL, Pk
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izt b,

2= & oAl T, WEEIC L) BHOIER
BICH DM H 52 EPMHLD & -T2,

9, FHBIC BV, BHcOWTHE
SRR DR BOHEEBEITFHFICHE TS 505,
FHE - BE T 07 7 A VoI HERR S 1
Throtz, i, WHIZOWTL, FEIES

252 B BIATIIC AR TR L v,

EERLNORZETIE, WP B W TIEK
2R3 sheepskin effect (ZFERHIZHE TH
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WHEIELC T->TEY, K¥FEHED sheepskin
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3. EERENERSE
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T3, BEREETNLORERE AT, B
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LRSI B THLMEND e - 7256
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2B TIEDH B Z Eick D RDI2,

THEDEBEOMERE TH 5 pf & pfoHeE
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b &, BREENGEMmAS 2S5 0.204 T 130.99
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