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# 1-1b “EJEH] - YIS IERE 72 - 7281 (PR 29 SRR E - KMo 4)

ERE | B | K - S | R | R
N7 AEAR (87-92 4EFK) 78.4% | 79.2% 83.6% 82.8% | 78.9%
KITHARTHA R (93-98 4E2%) 67.2% | 72.8% 75.3% 76.4% | 71.0%
OKITHABHA AR (99-04 4E35) 54.1% | 67.3% 68.5% 73.3% | 64.0%
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LS KRR

84-13 4F 84-04 4 93-13 4F 84-13 4E 84-04 4 93-13 4F
£ ZE R AE MR L -0.015%*%  -0.016*** -0.003 -0.003 -0.009 -0.002
P& [0.005]  [0.004]  [0.011]  [0.003]  [0.006]  [0.003]

YT A X 63,234 51,843 36,707 51,269 38,785 34,510
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FAS R AE HL I L -0.016 -0.021*  0.002 0.006 0.012 0.002
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FAHT AR MR L 0.014%* 0.018** 0 0.001 0.004 0.001
B R [0.006] [0.006] [0.011] [0.004] [0.005] [0.004]
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# 3a(1) FAFFEORERD n FRICH 2 28 HEEE LY FaL) - Bk

W B MEL T — FHER X I —
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.036%%*  -0.043***  -0.033***  -0.037***  -0.045**  -0.038***
[0.007] [0.011] [0.009] [0.010] [0.014] [0.011]
gru4_6 -0.030%**  -0.032***  -0.019**  -0.035%**  -0.039**  -0.028***
[0.005] [0.006] [0.007] [0.008] [0.012] [0.008]
gru7_9 -0.020%**  -0.019***  -0.009  -0.016**  -0.017* -0.011
[0.004] [0.004] [0.009] [0.007] [0.008] [0.009]
grul0_12 -0.020%**  -0.012**  -0.013 0.001 0.006 -0.007
[0.004] [0.004] [0.008] [0.006] [0.007] [0.008]
obs 75,266 68,023 34,073 75,303 68,060 34,082
FIR - AR
grul_3 -0.006 -0.012 0 -0.024*  -0.040** 0.004
[0.017] [0.016] [0.021] [0.012] [0.016] [0.016]
gru4_6 -0.004 0.001 0 -0.009 -0.011 0.024
[0.010] [0.010] [0.015] [0.008] [0.014] [0.017]
gru7_9 0.005 0.006 0.009 0.011 0 0.042%**
[0.010] [0.009] [0.014] [0.011] [0.014] [0.011]
grul0_12 0.001 -0.001 0.009 0.015 0.005 0.048%**
[0.007] [0.008] [0.010] [0.010] [0.010] [0.010]
obs 18,924 16,537 10,666 18,935 16,548 10,670
K2R
grul_3 -0.019%*  -0.023**  -0.022%*  -0.039%** -0.044***  -0.044**
[0.008] [0.008] [0.007] [0.010] [0.012] [0.014]
gru4_6 -0.006 -0.009 -0.007 -0.017*  -0.022* -0.022
[0.004] [0.005] [0.006] [0.009] [0.011] [0.016]
gru7_9 -0.004 -0.006 -0.006 -0.007 -0.013 -0.01
[0.004] [0.004] [0.005] [0.008] [0.008] [0.014]
grul0_12 -0.007 -0.006 -0.006 -0.01 -0.015 -0.011
[0.005] [0.004] [0.007] [0.008] [0.009] [0.011]
obs 48,075 40,662 26,802 48,093 40,680 26,804
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# 3a(2) FAFFEORERD n FRICH 2 208 HEHE I LY FaL) - Bk

W B FIFIERUER & 3 — SR E AEUX
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 0.003 0.005 0.004  -0.057*** -0.073*** -0.066***
[0.006] [0.006] [0.007] [0.015] [0.020] [0.016]
gru4_6 0.013%* 0.016* 0.015%*  -0.052%** -0.059*** -0.056***
[0.005] [0.008] [0.007] [0.012] [0.017] [0.015]
gru7_9 0.003 0.007 0.006 -0.033**  -0.041* -0.022
[0.007] [0.008] [0.010] [0.015] [0.018] [0.012]
grul0_12 -0.008 -0.005 -0.005 -0.015 -0.023 -0.005
[0.007] [0.007] [0.012] [0.012] [0.017] [0.012]
obs 75,303 68,060 34,082 66,709 60,702 29,030
FIR - AR
grul_3 0.026**  (.033*** 0.016 -0.034*  -0.050**  -0.032
[0.009] [0.008] [0.012] [0.017] [0.020] [0.024]
gru4_6 0.020%*  0.027***  -0.005 -0.016 -0.035* 0.015
[0.007] [0.008] [0.012] [0.020] [0.017] [0.035]
gru7_9 0.009 0.015%* -0.011 -0.001 -0.008 0.035
[0.006] [0.006] [0.012] [0.017] [0.015] [0.034]
grul0_12 0.001 0.006 -0.013 0.01 0.006 0.034
[0.007] [0.006] [0.011] [0.024] [0.024] [0.036]
obs 18,935 16,548 10,670 17,873 15,683 9,934
K2R
grul_3 0.013 0.012 0.021 -0.029*  -0.033*  -0.054%**
[0.008] [0.007] [0.013] [0.015] [0.015] [0.010]
gru4_6 0.008 0.009 0.017 -0.005 -0.012 -0.028
[0.007] [0.006] [0.013] [0.012] [0.011] [0.015]
gru7_9 0 0.001 0.006 0.007 0.004 -0.007
[0.005] [0.005] [0.011] [0.011] [0.010] [0.018]
grul0_12 0 0.003 0.005 0.006 -0.003 -0.001
[0.004] [0.007] [0.008] [0.011] [0.013] [0.014]
obs 48,093 40,680 26,804 45,672 38,838 25,032
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# 3a(3) FAHFEDORERD n FRICH 2 208 HEHE I LY FaL) - Bk

WAL I D 55 B ¥ 60 e[ LA _E 57 (8)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 0.388 0.273 -0.065 0.019* 0.021%* 0.012
[0.339] [0.380] [0.219] [0.009] [0.009] [0.008]
gru4_6 0.311%* 0.278 -0.136  0.027***  0.030%**  0.016***
[0.128] [0.180] [0.153] [0.006] [0.007] [0.005]
gru7_9 0.305%*  0.350%** 0.312*%  0.025%**  0.027***  (.022**
[0.099] [0.136] [0.163] [0.007] [0.007] [0.009]
grul0_12 0.348** 0.325 0.425%%  0.022**  0.022**  0.019**
[0.123] [0.202] [0.166] [0.007] [0.008] [0.007]
obs 64,864 59,012 27,921 64,864 59,012 27,921
FIR - AR
grul_3 0.077 -0.013 -0.102 0.002 -0.001 -0.008
[0.432] [0.432] [0.696] [0.008] [0.009] [0.013]
gru4_6 0.544 0.336 0.541 0.013 0.011 0.013
[0.424] [0.417] [0.664] [0.010] [0.011] [0.014]
gru7_9 -0.181 -0.564 -0.431 -0.007 -0.013 -0.013
[0.491] [0.472] [0.818] [0.012] [0.013] [0.019]
grul0_12 -0.178 -0.542 -0.196 -0.004 -0.009 -0.01
[0.505] [0.506] [0.691] [0.016] [0.016] [0.020]
obs 17,548 15,409 9,679 17,548 15,409 9,679
K2R
grul_3 0.346 0.182 0.066 0.01 0.009 0.015
[0.337] [0.301] [0.237] [0.012] [0.014] [0.011]
grud_6 0.431 0.28 0.029 0.009 0.008 0.009
[0.306] [0.343] [0.275] [0.010] [0.012] [0.007]
gru7_9 0.433* 0.327 0.266 0.008 0.008 0.007
[0.215] [0.189] [0.281] [0.008] [0.009] [0.009]
grul0_12 0.141 0.23 -0.055 0 0.003 0.007
[0.182] [0.181] [0.293] [0.008] [0.008] [0.010]
obs 45,183 38,460 24,613 45,183 38,460 24,613
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# 3a(4) FAFFEORERD n FRICH 2 208 HEHE I LY FaL) - Bk

WAL R 500 ALLE MFERUE 500 ALLE < IEREH
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.019%  -0.024** -0.02 -0.019**  -0.023**  -0.015
[0.008] [0.008] [0.012] [0.008] [0.008] [0.011]
gru4_6 -0.01 -0.008 -0.015  -0.013**  -0.013* -0.015
[0.008] [0.007] [0.013] [0.005] [0.006] [0.011]
gru7_9 -0.007 -0.001 -0.017 -0.007 -0.003 -0.013
[0.007] [0.004] [0.012] [0.004] [0.003] [0.010]
grul0_12 -0.006 0.008 -0.017 -0.003 0.006 -0.013
[0.009] [0.005] [0.017] [0.006] [0.004] [0.012]
obs 75,266 68,023 34,073 75,266 68,023 34,073
FIR - AR
grul_3 -0.003 0.002 0.012 -0.009 -0.003 0.009
[0.010] [0.017] [0.008] [0.010] [0.015] [0.011]
gru4_6 -0.012* -0.005 -0.001  -0.021***  -0.018**  -0.002
[0.006] [0.010] [0.010] [0.003] [0.008] [0.008]
gru7_9 -0.015* -0.009 0.006  -0.024***  -0.021** 0.002
[0.008] [0.010] [0.010] [0.007] [0.009] [0.010]
grul0_12 -0.01 -0.015%* 0.004 -0.015%  -0.020***  0.004
[0.006] [0.005] [0.011] [0.007] [0.006] [0.012]
obs 18,924 16,537 10,666 18,924 16,537 10,666
K2R
grul_3 -0.034***  -0.052***  -0.017  -0.041*** -0.055%**  -0.027**
[0.009] [0.014] [0.011] [0.009] [0.016] [0.010]
gru4_6 -0.013 -0.022 -0.003 -0.016 -0.023* -0.008
[0.009] [0.012] [0.015] [0.009] [0.013] [0.015]
gru7_9 -0.017 -0.022 -0.009 -0.014 -0.019 -0.007
[0.013] [0.015] [0.017] [0.014] [0.015] [0.017]
grul0_12 -0.028*  -0.036**  -0.009 -0.027*  -0.036* -0.011
[0.013] [0.015] [0.018] [0.014] [0.017] [0.018]
obs 48,075 40,662 26,802 48,075 40,662 26,802
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% 3a(5) FAHTFEDORERD n FRICH 2 28 HEHE LY FaL) - Bk

WAL BLEE MEZEOH) TET 1 4F DA BfER
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.006 0.002 0.005 0.003 0 0.001
[0.017] [0.018] [0.017] [0.008] [0.006] [0.010]
gru4_6 -0.011 -0.013 -0.011 0.006 0.006 0.009
[0.012] [0.014] [0.017] [0.006] [0.006] [0.009]
gru7_9 -0.004 -0.006 0.001 0.01 0.010* 0.014
[0.012] [0.012] [0.020] [0.005] [0.005] [0.008]
grul0_12 0.003 0.002 0.001 0.003 0.003 0
[0.010] [0.012] [0.020] [0.006] [0.006] [0.007]
obs 65,342 59,409 28,244 75,266 68,023 34,073
FIR - AR
grul_3 -0.003 -0.008 0.003 -0.002 0.009 -0.008
[0.017] [0.020] [0.016] [0.014] [0.016] [0.019]
gru4_6 -0.012 -0.014 -0.007 0.001 0.007 -0.007
[0.013] [0.016] [0.016] [0.008] [0.009] [0.011]
gru7_9 -0.027*  -0.029**  -0.013 -0.001 0.002 -0.003
[0.013] [0.013] [0.013] [0.008] [0.009] [0.011]
grul0_12 -0.035%**  -0.033**  -0.032**  -0.001 0.004 -0.013
[0.011] [0.013] [0.010] [0.007] [0.006] [0.014]
obs 17,648 15,490 9,751 18,924 16,537 10,666
K2R
grul_3 -0.036**  -0.039*  -0.019* 0.005 0.008** 0.006
[0.015] [0.019] [0.010] [0.005] [0.004] [0.009]
gru4_6 -0.006 -0.01 0.004 0.007**  0.013%** 0.007
[0.014] [0.015] [0.016] [0.002] [0.002] [0.006]
gru7_9 -0.006 -0.006 0.002 0.003 0.008%*** 0.001
[0.014] [0.018] [0.013] [0.002] [0.002] [0.006]
grul0_12 -0.007 -0.006 -0.001 0.004 0.01 2% 0.001
[0.012] [0.014] [0.016] [0.003] [0.003] [0.007]
obs 45,475 38,675 24,811 48,075 40,662 26,802
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% 3a(6) FAHTFEDORERD n FRICH 2 208 HEHE LY FaL) - Bk

WAL BT 1 ELANE (REE o A) WEFEEAG (724 LEHE
D H)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
AR
grul_3 0.044*%*  0.062***  0.055**  -0.012** -0.018***  -0.008**
[0.007] [0.005] [0.011] [0.004] [0.005] [0.003]
gru4_6 0.023**  (.034*** 0.02 -0.008**  -0.013***  -0.001
[0.007] [0.007] [0.011] [0.003] [0.004] [0.004]
gru7_9 0.009 0.01 0.008 -0.006*  -0.010** 0.003
[0.005] [0.007] [0.007] [0.003] [0.004] [0.006]
grul0_12 -0.008  -0.020**  -0.014 -0.007  -0.011%** 0.003
[0.006] [0.008] [0.009] [0.004] [0.004] [0.006]
obs 65,342 59,409 28,244 2,211,914 1,971,372 1,059,883
FIR - AR
grul_3 0.055%**  0.079***  0.065*** -0.012*** -0.016*** -0.012%**
[0.013] [0.015] [0.017] [0.002] [0.003] [0.002]
gru4_6 0.028%*  (.037*** 0.017  -0.006*** -0.009***  -0.003
[0.009] [0.010] [0.015] [0.002] [0.002] [0.002]
gru7_9 -0.002 -0.006 -0.003  -0.005**  -0.008** 0
[0.005] [0.008] [0.010] [0.002] [0.002] [0.003]
grul0_12 -0.017**  -0.034***  -0.018 -0.005*  -0.006* -0.002
[0.007] [0.010] [0.012] [0.003] [0.003] [0.003]
obs 17,648 15,490 9,751 620,553 536,027 371,623
K2R
grul_3 0.025%  0.063***  0.037** -0.001 -0.004 -0.008*
[0.012] [0.009] [0.012] [0.005] [0.004] [0.004]
gru4_6 0.034*%*  (.053***  (.028** 0.002 0.001 -0.001
[0.005] [0.004] [0.011] [0.005] [0.004] [0.005]
gru7_9 0.009**  0.015***  -0.001 0.001 0.002 0.001
[0.004] [0.004] [0.010] [0.005] [0.005] [0.006]
grul0_12 0.001 -0.003 -0.006 0.001 0.001 0
[0.006] [0.004] [0.011] [0.006] [0.005] [0.007]
obs 45,475 38,675 24,811 2,171,701 1,807,513 1,307,927
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# 3a(7) FREEFEDORERDS n FFRICHZ 08 EREI LY FRRL) -

WAL SEEFEN (724 LIEAEDR)
SEARAR 1984-2013 1984-2004 1993-2013
a—k—F
S
grul_3 -0.022%++ -0.03 1% -0.013**
[0.004] [0.003] [0.005]
gru4_6 -0.017%** -0.023%** -0.003
[0.004] [0.004] [0.006]
gru7_9 -0.011** -0.016%** 0.004
[0.004] [0.005] [0.007]
grul0_12 -0.008 -0.013** 0.007
[0.005] [0.005] [0.007]
obs 2,213,007 1,972,370 1,060,365
FIR - AR
grul_3 -0.019%** -0.031%** -0.017%**
[0.002] [0.003] [0.004]
gru4_6 -0.010%** -0.016%** -0.004
[0.002] [0.003] [0.004]
gru7_9 -0.006** -0.010%** 0.002
[0.002] [0.003] [0.004]
grul0_12 -0.004 -0.004 0.001
[0.003] [0.003] [0.005]
obs 620,808 536,242 371,776
K2R
grul_3 -0.007 -0.016** -0.012%*
[0.005] [0.005] [0.004]
gru4_6 -0.003 -0.006 -0.003
[0.005] [0.004] [0.006]
gru7_9 0 0 0.003
[0.006] [0.005] [0.008]
grul0_12 0.002 0.005 0.003
[0.007] [0.007] [0.009]
obs 2,172,298 1,807,991 1,308,329
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# 3b(1) FAHTEDRIER D n FRICH Z 58 (WHE LYy FeL) - i

WL MEL T — FHER X I —
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.026**  -0.030**  -0.018  -0.049*** -0.054***  -0.038*
[0.010] [0.011] [0.010] [0.012] [0.014] [0.018]
gru4_6 -0.012 -0.01 -0.007  -0.029**  -0.028** -0.02
[0.009] [0.011] [0.008] [0.010] [0.011] [0.016]
gru7_9 -0.004 -0.008 0.001 -0.009 -0.013 -0.006
[0.008] [0.010] [0.008] [0.009] [0.010] [0.013]
grul0_12 0.005 0.008 0.003 0.001 -0.001 0.014
[0.010] [0.012] [0.012] [0.010] [0.011] [0.016]
obs 68,320 61,962 29,494 68,343 61,985 29,497
FIR - AR
grul_3 0.009 0.014 0.005 -0.021 -0.023 -0.021
[0.014] [0.012] [0.013] [0.011] [0.013] [0.013]
gru4_6 0.013 0.017 0.004 -0.002 -0.007 -0.008
[0.012] [0.011] [0.012] [0.011] [0.013] [0.008]
gru7_9 0.012 0.018 -0.005 0.007 0.008 -0.007
[0.011] [0.011] [0.008] [0.009] [0.011] [0.009]
grul0_12 0.013 0.017 -0.005 0.007 0.009 -0.011
[0.012] [0.011] [0.014] [0.015] [0.014] [0.012]
obs 49,370 44,313 25,725 49,374 44,317 25,726
K2R
grul_3 0.024 0.048%** 0.007 -0.011 0.019 -0.034*
[0.014] [0.010] [0.014] [0.017] [0.013] [0.018]
gru4_6 0.025%*  (.042%** 0.01 0.008 0.039***  -0.017
[0.011] [0.007] [0.009] [0.015] [0.009] [0.012]
gru7_9 0.027* 0.035%* 0.009 0.012 0.028* -0.02
[0.013] [0.014] [0.013] [0.014] [0.013] [0.015]
grul0_12 0.015 0.021 0.007 0.002 0.01 -0.015
[0.015] [0.016] [0.017] [0.016] [0.021] [0.014]
obs 27,125 20,945 18,814 27,130 20,950 18,815
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K 3b(2) FAHTEDRFER D n FRICH 2 5HE

b b Ly P L) - &tk

WL FIFIERUER & 3 — SR E UL
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 0.024**  0.025%* 0.015  -0.072%%* -0.095%**  -0.048**
[0.009] [0.009] [0.012] [0.021] [0.019] [0.021]
gru4_6 0.017***  (.018*** 0.007 -0.044**  -0.054**  -0.026
[0.004] [0.005] [0.011] [0.017] [0.019] [0.020]
gru7_9 0.008 0.009** 0.003 -0.021*  -0.032** 0.002
[0.005] [0.004] [0.009] [0.012] [0.014] [0.018]
grul0_12 0.004 0.010* -0.017 -0.004 -0.01 0.031
[0.005] [0.005] [0.009] [0.012] [0.015] [0.024]
obs 68,343 61,985 29,497 49,807 44,958 21,830
FIR - AR
grul_3 0.030%**  0.035***  0.027*  -0.041**  -0.062***  -0.033
[0.009] [0.010] [0.014] [0.018] [0.018] [0.025]
gru4_6 0.014 0.021* 0.013 -0.004 -0.017 0.016
[0.008] [0.010] [0.013] [0.018] [0.020] [0.023]
gru7_9 0.002 0.005 0.004 0.014 0.01 0.027
[0.009] [0.009] [0.014] [0.016] [0.019] [0.027]
grul0_12 0.003 0.002 0.002 0.018 0.025 0.013
[0.009] [0.010] [0.014] [0.019] [0.023] [0.021]
obs 49,374 44,317 25,726 39,344 34,992 21,257
K2R
grul_3 0.033***  (.025* 0.038** -0.01 -0.007 -0.02
[0.009] [0.011] [0.015] [0.017] [0.015] [0.023]
gru4_6 0.020%* 0.007 0.030%* 0.018 0.03 0.002
[0.008] [0.009] [0.012] [0.025] [0.020] [0.025]
gru7_9 0.017** 0.007 0.029%* 0.018 0.027 -0.014
[0.006] [0.009] [0.010] [0.026] [0.021] [0.029]
grul0_12 0.012* 0.01 0.021%** 0.039 0.048* 0.026
[0.006] [0.008] [0.009] [0.025] [0.026] [0.029]
obs 27,130 20,950 18,815 21,869 16,589 15,525
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7% 3b(3) FAEHTFE D RFEED n F1RICH 2 52

b b Ly P L) - &tk

WL 3 D 55 B 60 e[ LA_E 57 (8)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.096 -0.177 -0.675 0.003 0.007 -0.007
[0.380] [0.316] [0.610] [0.007] [0.008] [0.006]
gru4_6 0.196 0.183 -0.463 0.004 0.005 -0.004
[0.278] [0.176] [0.606] [0.004] [0.005] [0.004]
gru7_9 0.44 0.389* -0.337 0.001 0.002 -0.009*
[0.290] [0.197] [0.575] [0.003] [0.003] [0.005]
grul0_12 0.202 0.002 0.072 -0.002 -0.003 -0.004
[0.289] [0.166] [0.543] [0.003] [0.003] [0.004]
obs 46,059 41,616 19,999 46,059 41,616 19,999
FIR - AR
grul_3 0.172 0.166 0.268 0.009 0.007 0.019*
[0.250] [0.254] [0.417] [0.006] [0.006] [0.009]
gru4_6 0.468 0.473 0.586 0.006 0.003 0.011
[0.292] [0.318] [0.372] [0.005] [0.005] [0.008]
gru7_9 0.638* 0.627* 0.666** 0.006 0.002 0.008
[0.288] [0.323] [0.282] [0.005] [0.004] [0.005]
grul0_12 0.41 0.24 0.418 0.003 -0.002 0.007
[0.373] [0.454] [0.241] [0.006] [0.007] [0.006]
obs 36,746 32,709 19,766 36,746 32,709 19,766
K2R
grul_3 0.168 0.245 0.354 -0.001 -0.004 0
[0.354] [0.318] [0.468] [0.007] [0.011] [0.007]
gru4_6 0.412 0.539* 0.549* 0.004 0.001 0.006
[0.256] [0.283] [0.296] [0.005] [0.006] [0.004]
gru7_9 0.281 0.552%* -0.286 -0.003 -0.002 -0.009
[0.256] [0.228] [0.243] [0.004] [0.004] [0.006]
grul0_12 0.359 0.787%** 0.292 0.004 0.009 -0.001
[0.261] [0.239] [0.293] [0.005] [0.006] [0.005]
obs 20,249 15,412 14,231 20,249 15,412 14,231
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K 3b(4) FAHTEDRFERD n FRICH 2 5HE

b b Ly P L) - &tk

WL R 500 ALLE FERUE 500 ALLE < IEREH
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.041%%%  -0.047***  -0.019%*  -0.045*** -0.050***  -0.019**
[0.008] [0.009] [0.006] [0.009] [0.012] [0.008]
gru4_6 -0.027%**  -0.031***  -0.015**  -0.023*** -0.026***  -0.007
[0.004] [0.005] [0.006] [0.005] [0.007] [0.007]
gru7_9 -0.013** -0.01 -0.01 -0.011** -0.01 -0.006
[0.005] [0.006] [0.007] [0.005] [0.006] [0.007]
grul0_12 -0.002 0.003 -0.002 0 0.001 0.005
[0.005] [0.007] [0.008] [0.007] [0.008] [0.009]
obs 68,320 61,962 29,494 68,320 61,962 29,494
FIR - AR
grul_3 -0.022%*  -0.030***  -0.01  -0.033*** -0.044***  -0.019**
[0.007] [0.007] [0.006] [0.007] [0.006] [0.007]
gru4_6 -0.001 -0.006 0.014 -0.009  -0.018** 0.007
[0.006] [0.005] [0.010] [0.006] [0.006] [0.008]
gru7_9 0.004 0.003 0.01 0.001 -0.005 0.007
[0.006] [0.005] [0.011] [0.005] [0.005] [0.006]
grul0_12 0.006 0.011* 0.006 0.002 0.004 0.003
[0.006] [0.005] [0.011] [0.006] [0.007] [0.006]
obs 49,370 44,313 25,725 49,370 44,313 25,725
K2R
grul_3 -0.014 -0.024 0.004 -0.037**  -0.044**  -0.026**
[0.014] [0.016] [0.015] [0.012] [0.014] [0.010]
gru4_6 0.003 -0.009 0.024**  -0.020*  -0.024**  -0.009
[0.010] [0.010] [0.010] [0.010] [0.010] [0.009]
gru7_9 -0.007 -0.021* 0.009 -0.018*  -0.024* -0.012
[0.010] [0.011] [0.010] [0.009] [0.012] [0.009]
grul0_12 -0.001 -0.014 0.008 -0.015* -0.021 -0.013*
[0.010] [0.013] [0.010] [0.008] [0.012] [0.007]
obs 27,125 20,945 18,814 27,125 20,945 18,814
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% 3b(5) FAEHMEDIIERD nfFRICE 2 2 HE

b b Ly P L) - &tk

WL BLEE MEZEOH) BT 1 4F DA BfER
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.021**  -0.019 -0.002 0.012 0.013 -0.003
[0.007] [0.011] [0.018] [0.009] [0.011] [0.008]
grud_6 -0.014 -0.012 0.016 0.01 0.013 0.003
[0.010] [0.013] [0.016] [0.008] [0.010] [0.010]
gru7_9 -0.01 -0.005 0.008 0.009 0.011 0.008
[0.007] [0.011] [0.015] [0.006] [0.007] [0.008]
grul0_12 -0.004 -0.001 0.005 0.009 0.009 0
[0.007] [0.011] [0.014] [0.008] [0.007] [0.009]
obs 46,717 42,129 20,490 68,320 61,962 29,494
FIR - AR
grul_3 -0.005 -0.009 0.012 0.005 0.01 0.007
[0.009] [0.012] [0.011] [0.011] [0.011] [0.010]
gru4_6 -0.007 -0.01 0.009 -0.002 -0.003 -0.001
[0.008] [0.010] [0.011] [0.009] [0.010] [0.008]
gru7_9 -0.006 -0.011 0.01 -0.002 -0.004 0.001
[0.007] [0.008] [0.012] [0.006] [0.007] [0.006]
grul0_12 -0.003 -0.008 0.012 0.001 0.001 -0.001
[0.007] [0.007] [0.011] [0.007] [0.009] [0.009]
obs 37,460 33,224 20,376 49,370 44,313 25,725
K2R
grul_3 -0.008 -0.022 0.008 0.007 -0.014 0.011
[0.009] [0.014] [0.005] [0.007] [0.013] [0.009]
gru4_6 -0.005 -0.017 0.015%* -0.005 -0.02 0.005
[0.009] [0.010] [0.006] [0.006] [0.014] [0.010]
gru7_9 -0.002 -0.011 0.003 -0.005 -0.013 0.005
[0.009] [0.009] [0.009] [0.009] [0.013] [0.012]
grul0_12 -0.005 -0.015 0.007 0.005 0.001 0.009
[0.010] [0.009] [0.010] [0.010] [0.013] [0.011]
obs 21,104 15,904 15,042 27,125 20,945 18,814
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7% 3b(6) FAEHIFE DRFEED n F1RICH 2 b2

b b Ly P L) - &tk

WL BT 1 ELANE (REE o A)  WEFEEAG (7124 LEHE
D H)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
AR
grul_3 0.042%%*  0.063***  0.047***  -0.011*  -0.012*  -0.013***
[0.011] [0.012] [0.012] [0.005] [0.006] [0.003]
gru4_6 0.023%**  (.033*** 0.013 -0.008*  -0.010**  -0.001
[0.006] [0.007] [0.011] [0.004] [0.004] [0.005]
gru7_9 -0.009 -0.006 -0.024*  -0.010*** -0.012***  0.001
[0.008] [0.007] [0.013] [0.003] [0.004] [0.007]
grul0_12 -0.013  -0.026***  -0.029**  -0.010** -0.013***  0.005
[0.008] [0.007] [0.012] [0.003] [0.003] [0.007]
obs 46,717 42,129 20,490 1,342,419 1,209,440 576,923
FIR - AR
grul_3 0.054***  (.084***  (.053** -0.007 -0.008 -0.015*
[0.016] [0.017] [0.017] [0.005] [0.004] [0.007]
gru4_6 0.007 0.016 -0.003 -0.004 -0.004 -0.008
[0.011] [0.010] [0.014] [0.005] [0.004] [0.007]
gru7_9 -0.019 -0.021  -0.035**  -0.003 -0.002 -0.002
[0.011] [0.012] [0.013] [0.005] [0.004] [0.008]
grul0_12 -0.026%*  -0.045***  -0.039**  -0.003 -0.001 -0.001
[0.010] [0.010] [0.013] [0.006] [0.006] [0.009]
obs 37,460 33,224 20,376 1,135,019 1,008,494 622,141
K2R
grul_3 0.049%%*  (.074***  (.058%** 0.004 -0.006 0.005
[0.008] [0.015] [0.015] [0.004] [0.004] [0.004]
gru4_6 0.021%* 0.021 0.024 0.008 0.002 0.01
[0.009] [0.015] [0.016] [0.005] [0.003] [0.006]
gru7_9 -0.008 -0.021 -0.008 0.006 0.002 0.011
[0.009] [0.016] [0.016] [0.006] [0.004] [0.007]
grul0_12 -0.013  -0.046*** 0 0.006 0.003 0.013
[0.011] [0.014] [0.020] [0.006] [0.006] [0.007]
obs 21,104 15,904 15,042 773,077 541,416 610,599
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% 3b(7) FEHTEEDORERDE n FRICE X 5

B2 %8R
7%

G b L v FR L)

WL SHEEFEN (7124 LIEFE D R)
SEARAR 1984-2013 1984-2004 1993-2013
a—k—F
S
grul_3 -0.021 %+ -0.027%%* -0.013**
[0.005] [0.005] [0.005]
gru4_6 -0.017%** -0.022%** 0.002
[0.003] [0.003] [0.006]
gru7_9 -0.014%** -0.019%** 0.008
[0.003] [0.003] [0.008]
grul0_12 -0.009* -0.013%** 0.015
[0.004] [0.004] [0.009]
obs 1,347,818 1,214,293 579,576
FIR - AR
grul_3 -0.017%** -0.023%** -0.023**
[0.005] [0.006] [0.007]
gru4_6 -0.009 -0.011** -0.01
[0.006] [0.004] [0.008]
gru7_9 -0.002 -0.003 0.001
[0.006] [0.005] [0.009]
grul0_12 0.003 0.007 0.006
[0.008] [0.008] [0.010]
obs 1,140,587 1,013,488 625,686
K2R
grul_3 0.001 -0.018*** 0.004
[0.004] [0.005] [0.005]
gru4_6 0.006 -0.004 0.012
[0.006] [0.004] [0.007]
gru7_9 0.01 0.004 0.018*
[0.007] [0.005] [0.009]
grul0_12 0.012 0.013* 0.020**
[0.008] [0.007] [0.009]
obs 777,679 544,698 614,484
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# 4a(l) FAFFEORERD n FRICH 2 2508 HEBHE I LY FH0) - Bk

WAL MEL T — FHER X I —
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.038***  -0.051***  -0.017*  -0.042%** -0.057***  -0.014
[0.008] [0.013] [0.008] [0.010] [0.017] [0.010]
gru4_6 -0.031%**  -0.038***  -0.002  -0.038***  -0.047**  -0.003
[0.006] [0.009] [0.011] [0.010] [0.015] [0.008]
gru7_9 -0.020%**  -0.023** 0.008 -0.017*  -0.022*  0.014**
[0.005] [0.007] [0.012] [0.008] [0.011] [0.005]
grul0_12 -0.020%**  -0.014* 0.004 0.002 0.006 0.019%**
[0.004] [0.007] [0.014] [0.007] [0.010] [0.006]
obs 75,266 68,023 34,073 75,303 68,060 34,082
FIR - AR
grul_3 -0.001 -0.004 -0.019 -0.011 -0.021 -0.011
[0.016] [0.015] [0.020] [0.015] [0.017] [0.022]
gru4_6 0 0.01 -0.02 0.003 0.009 0.01
[0.009] [0.010] [0.015] [0.011] [0.014] [0.023]
gru7_9 0.009 0.016* -0.012 0.025* 0.022 0.028
[0.009] [0.008] [0.014] [0.014] [0.015] [0.017]
grul0_12 0.006 0.011 -0.012  0.032%**  0.031**  0.036**
[0.007] [0.007] [0.008] [0.010] [0.010] [0.013]
obs 18,924 16,537 10,666 18,935 16,548 10,670
K2R
grul_3 -0.019%*  -0.023**  -0.017*  -0.043*** -0.049***  -0.043**
[0.006] [0.007] [0.008] [0.010] [0.010] [0.014]
gru4_6 -0.005 -0.009 -0.002 -0.02 -0.026**  -0.019
[0.004] [0.005] [0.007] [0.012] [0.010] [0.019]
gru7_9 -0.002 -0.005 0.001 -0.009 -0.014* -0.006
[0.004] [0.005] [0.006] [0.010] [0.008] [0.013]
grul0_12 -0.005 -0.004 0.001 -0.01 -0.014**  -0.007
[0.005] [0.005] [0.007] [0.010] [0.006] [0.013]
obs 48,075 40,662 26,802 48,093 40,680 26,804
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* 4a(2) FAFFEORERD n FRICH 2 208 HEHE I LY FHY) - Bk

WAL FIFIERUEM & 3 — SR E RN
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
=S 0.005 0.009 -0.01  -0.070%%*  -0.097***  -0.02
grul_3 [0.006] [0.006] [0.010] [0.014] [0.022] [0.026]
0.015%*  0.020** 0.001  -0.063*** -0.079***  -0.009
grud_6 [0.006] [0.007] [0.009] [0.013] [0.021] [0.024]
0.004 0.01 -0.008  -0.041**  -0.055** 0.027
gru7_9 [0.008] [0.008] [0.013] [0.013] [0.020] [0.020]
-0.008 -0.003 -0.02 -0.019 -0.033 0.045*
grul0_12 [0.008] [0.007] [0.016] [0.011] [0.018] [0.023]
75,303 68,060 34,082 66,709 60,702 29,030
obs
K - mEZE 0.026%*  0.031% 0.019 -0.022  -0.052**  -0.017
grul_3 [0.010] [0.009] [0.012] [0.015] [0.017] [0.027]
0.020%*  0.024** -0.002 -0.002 -0.032 0.033
gru4_6 [0.007] [0.008] [0.013] [0.017] [0.018] [0.029]
0.008 0.011 -0.01 0.016 0 0.056*
gru7_9 [0.006] [0.006] [0.011] [0.012] [0.015] [0.027]
-0.001 0.001 -0.013 0.032 0.021 0.056**
grul0_12 [0.006] [0.006] [0.010] [0.019] [0.026] [0.021]
18,935 16,548 10,670 17,873 15,683 9,934
obs
K2R 0.017* 0.015%* 0.021  -0.044*** -0.064***  -0.016
grul_3 [0.009] [0.006] [0.014] [0.012] [0.012] [0.020]
0.011 0.011 0.018 -0.018  -0.040***  0.012
grud 6 [0.009] [0.007] [0.015] [0.010] [0.010] [0.021]
0.002 0.001 0.006 -0.002 -0.019 0.036*
gru7_9 [0.006] [0.005] [0.011] [0.012] [0.010] [0.018]
0.001 0.002 0.004 0 -0.019  0.042%**
grul0_12 [0.005] [0.005] [0.008] [0.012] [0.013] [0.011]
48,093 40,680 26,804 45,672 38,838 25,032
obs 0.005 0.009 -0.01  -0.070%%*  -0.097***  -0.02
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* 4a(3) FAFFEORERD n FRICH 2 208 HEHE I LY FH DY) - Bk

WAL I D 55 B ¥ 60 e[ LA _E 57 (8)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 0.218 -0.327 0.206 0.021%* 0.011 0.020%*
[0.296] [0.425] [0.224] [0.009] [0.012] [0.008]
gru4_6 0.175 -0.255 0.165 0.029%%*  0.022%*  (.025%**
[0.126] [0.252] [0.253] [0.005] [0.007] [0.005]
gru7_9 0.208* -0.105 0.642%*%  0.029%**  0.022**  (.032%**
[0.108] [0.199] [0.243] [0.006] [0.008] [0.008]
grul0_12 0.278** -0.066 0.770%%  0.026*** 0.018 0.029%**
[0.096] [0.246] [0.243] [0.006] [0.010] [0.006]
obs 64,864 59,012 27,921 64,864 59,012 27,921
FIR - AR
grul_3 0.14 0.131 -0.627 0 0.002 -0.029**
[0.499] [0.490] [0.530] [0.014] [0.018] [0.010]
gru4_6 0.672 0.543 0.058 0.013 0.015 -0.008
[0.434] [0.509] [0.558] [0.013] [0.017] [0.011]
gru7_9 -0.014 -0.3 -0.867 -0.006 -0.007 -0.033*
[0.545] [0.578] [0.784] [0.015] [0.019] [0.017]
grul0_12 0.073 -0.201 -0.572 -0.002 -0.001 -0.029
[0.559] [0.643] [0.750] [0.019] [0.023] [0.019]
obs 17,548 15,409 9,679 17,548 15,409 9,679
K2R
grul_3 0.424 0.009 0.026 0.018 0.011 0.016
[0.330] [0.274] [0.227] [0.012] [0.011] [0.014]
gru4_6 0.528 0.131 0.007 0.017 0.011 0.012
[0.311] [0.324] [0.287] [0.010] [0.010] [0.012]
gru7_9 0.568%* 0.22 0.266 0.017* 0.011 0.01
[0.230] [0.210] [0.335] [0.008] [0.006] [0.014]
grul0_12 0.309 0.153 -0.045 0.01 0.007 0.01
[0.270] [0.288] [0.309] [0.009] [0.007] [0.016]
obs 45,183 38,460 24,613 45,183 38,460 24,613
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* 4a(4) FRFFEORERD n FRICH 2 208 HEHEIL Y FH DY) - Bk

WAL R 500 ALLE MFERUE 500 ALLE < IEREH
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.018*  -0.024** -0.01 -0.019*  -0.022**  -0.004
[0.009] [0.008] [0.017] [0.008] [0.009] [0.016]
gru4_6 -0.009 -0.008 -0.004  -0.013**  -0.012* -0.003
[0.007] [0.007] [0.018] [0.005] [0.006] [0.015]
gru7_9 -0.006 -0.001 -0.007 -0.006 -0.002 0
[0.006] [0.004] [0.018] [0.005] [0.005] [0.015]
grul0_12 -0.005 0.008 -0.007 -0.002 0.007 0
[0.009] [0.005] [0.022] [0.005] [0.006] [0.016]
obs 75,266 68,023 34,073 75,266 68,023 34,073
FIR - AR
grul_3 0.004 0.012 0.025%* 0.002 0.012 0.024
[0.011] [0.018] [0.011] [0.012] [0.016] [0.013]
gru4_6 -0.005 0.005 0.011 -0.010* -0.004 0.012
[0.007] [0.012] [0.015] [0.005] [0.009] [0.012]
gru7_9 -0.008 0 0.016 -0.014 -0.007 0.016
[0.010] [0.010] [0.014] [0.009] [0.009] [0.011]
grul0_12 -0.003 -0.006 0.013 -0.003 -0.006 0.017
[0.006] [0.008] [0.016] [0.006] [0.008] [0.015]
obs 18,924 16,537 10,666 18,924 16,537 10,666
K2R
grul_3 -0.039%**  -0.066***  0.001  -0.045%** -0.068***  -0.011
[0.009] [0.012] [0.011] [0.009] [0.013] [0.010]
gru4_6 -0.017  -0.037***  0.017 -0.020%  -0.036*** 0.01
[0.009] [0.010] [0.012] [0.010] [0.010] [0.013]
gru7_9 -0.02  -0.037***  0.014 -0.018  -0.032** 0.014
[0.013] [0.009] [0.014] [0.014] [0.010] [0.014]
grul0_12 -0.031*  -0.052***  0.014 -0.031*  -0.050%** 0.01
[0.014] [0.010] [0.015] [0.016] [0.012] [0.016]
obs 48,075 40,662 26,802 48,075 40,662 26,802
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# 4a(5) FAFFEORERD n FRICH 2 208 HEHE I LY FH DY) - Bk

WAL BLEE MEZEOH) TET 1 4F DA BfER
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.001 -0.001 0.009 -0.002 -0.009 0.005
[0.021] [0.019] [0.012] [0.009] [0.008] [0.011]
gru4_6 -0.006 -0.016 -0.005 0.001 -0.002 0.014
[0.016] [0.014] [0.011] [0.007] [0.007] [0.011]
gru7_9 0.003 -0.008 0.009 0.005 0.002 0.020*
[0.013] [0.012] [0.014] [0.006] [0.005] [0.009]
grul0_12 0.011 0.001 0.01 -0.002 -0.007 0.007
[0.012] [0.014] [0.012] [0.005] [0.006] [0.006]
obs 65,342 59,409 28,244 75,266 68,023 34,073
FIR - AR
grul_3 0.009 0.001 0.002 -0.004 0.009 0.007
[0.018] [0.022] [0.019] [0.014] [0.016] [0.022]
gru4_6 0 -0.003 -0.006 -0.001 0.007 0.008
[0.013] [0.018] [0.020] [0.006] [0.010] [0.016]
gru7_9 -0.014 -0.016 -0.011 -0.004 0.002 0.012
[0.012] [0.017] [0.013] [0.007] [0.010] [0.014]
grul0_12 -0.021* -0.017 -0.029* -0.005 0.003 0.002
[0.010] [0.017] [0.016] [0.010] [0.011] [0.019]
obs 17,648 15,490 9,751 18,924 16,537 10,666
K2R
grul_3 -0.029*  -0.030* -0.018 0.006 0.009* 0.003
[0.013] [0.016] [0.015] [0.005] [0.005] [0.009]
gru4_6 0.002 0.001 0.007 0.007**  0.013** 0.004
[0.011] [0.014] [0.013] [0.003] [0.004] [0.006]
gru7_9 0.003 0.007 0.007 0.003 0.008** -0.003
[0.010] [0.015] [0.010] [0.003] [0.003] [0.006]
grul0_12 0.003 0.012 0.005 0.004 0.011* -0.003
[0.008] [0.011] [0.011] [0.004] [0.006] [0.007]
obs 45,475 38,675 24,811 48,075 40,662 26,802
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* 4a(6) FAFTFEDORERD n FRICH 2 208 HEHE I LY FH DY) - Bk

WAL BT 1 ELANE (REE o A) WEFEEAG (724 LEHE
D H)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
AR
grul_3 0.038%**  0.054***  0.058** -0.012*** -0.026***  0.003
[0.009] [0.010] [0.011] [0.004] [0.003] [0.009]
gru4_6 0.017* 0.026** 0.023* -0.008*  -0.020***  0.011
[0.009] [0.010] [0.011] [0.004] [0.004] [0.008]
gru7_9 0.004 0.001 0.012 -0.005  -0.015***  0.015
[0.005] [0.008] [0.007] [0.004] [0.004] [0.009]
grul0_12 -0.013*  -0.030** -0.01 -0.005  -0.013** 0.016
[0.006] [0.010] [0.008] [0.006] [0.005] [0.009]
obs 65,342 59,409 28,244 2,211,914 1,971,372 1,059,883
FIR - AR
grul_3 0.055%**  0.083***  0.077**  -0.011*** -0.021***  0.001
[0.013] [0.015] [0.025] [0.003] [0.002] [0.006]
gru4_6 0.028*%*  (.040%** 0.029 -0.005%*  -0.013*** 0.01
[0.010] [0.011] [0.023] [0.002] [0.002] [0.005]
gru7_9 -0.003 -0.004 0.008 -0.004  -0.010***  0.013**
[0.007] [0.009] [0.021] [0.002] [0.002] [0.006]
grul0_12 -0.018*  -0.034**  -0.008 -0.003  -0.007**  0.011*
[0.009] [0.012] [0.021] [0.003] [0.003] [0.006]
obs 17,648 15,490 9,751 620,553 536,027 371,623
K2R
grul_3 0.027**  0.065***  0.036* 0 -0.015***  0.013
[0.010] [0.007] [0.016] [0.004] [0.004] [0.007]
gru4_6 0.035%%*  (0.053%** 0.026 0.004 -0.010**  0.020*
[0.004] [0.008] [0.015] [0.005] [0.004] [0.009]
gru7_9 0.010%*  0.013** -0.004 0.003 -0.007 0.022%*
[0.003] [0.005] [0.013] [0.005] [0.005] [0.010]
grul0_12 0.002 -0.007 -0.009 0.003 -0.007 0.020*
[0.006] [0.008] [0.013] [0.006] [0.006] [0.010]
obs 45,475 38,675 24,811 2,171,701 1,807,513 1,307,927
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# 4a(7) FRFFEORERD n FRICH 2 208 HEHEIL Y FH0) - Bk

WAL SEEFEN (724 LIEAEDR)
SEARAR 1984-2013 1984-2004 1993-2013
a—k—F
S
grul_3 -0.018*** -0.036%** -0.004
[0.005] [0.004] [0.010]
grud_6 -0.012%* -0.026%** 0.007
[0.005] [0.004] [0.009]
gru7_9 -0.007 -0.018%** 0.015
[0.005] [0.005] [0.009]
grul0_12 -0.002 -0.012%* 0.018*
[0.006] [0.005] [0.010]
obs 2,213,007 1,972,370 1,060,365
FIR - AR
grul_3 -0.019%** -0.035%** -0.006
[0.003] [0.003] [0.007]
gru4_6 -0.009** -0.018%** 0.008
[0.003] [0.003] [0.007]
gru7_9 -0.005 -0.01 1%+ 0.014*
[0.004] [0.003] [0.007]
grul0_12 -0.002 -0.003 0.013*
[0.004] [0.004] [0.007]
obs 620,808 536,242 371,776
K2R
grul_3 -0.005 -0.028*** 0.012
[0.004] [0.005] [0.008]
gru4_6 -0.001 -0.018%** 0.022*
[0.005] [0.005] [0.010]
gru7_9 0.002 -0.009 0.028*
[0.006] [0.006] [0.012]
grul0_12 0.004 -0.004 0.027*
[0.008] [0.007] [0.012]
obs 2,172,298 1,807,991 1,308,329
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K Ab(1) FRHTEDRFER D n FRICH 2 5HE WHME LY FHY) - &I

WL MEL T — FHER X I —
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.025%*  -0.026**  -0.020*  -0.046*** -0.051***  -0.026
[0.009] [0.010] [0.010] [0.011] [0.014] [0.018]
gru4_6 -0.011 -0.007 -0.008  -0.025**  -0.026**  -0.005
[0.008] [0.011] [0.006] [0.011] [0.011] [0.015]
gru7_9 -0.003 -0.006 0 -0.004 -0.012 0.013
[0.009] [0.011] [0.009] [0.011] [0.011] [0.013]
grul0_12 0.005 0.01 0.003 0.006 -0.001 0.034*
[0.012] [0.014] [0.011] [0.013] [0.014] [0.018]
obs 68,320 61,962 29,494 68,343 61,985 29,497
FIR - AR
grul_3 0.006 0.018 -0.012  -0.027**  -0.016  -0.043**
[0.014] [0.011] [0.021] [0.010] [0.013] [0.015]
gru4_6 0.009 0.02 -0.014 -0.007 0.001 -0.031%**
[0.013] [0.011] [0.022] [0.011] [0.014] [0.012]
gru7_9 0.008 0.019 -0.024 0.002 0.016 -0.030%**
[0.011] [0.011] [0.018] [0.010] [0.012] [0.009]
grul0_12 0.007 0.017 -0.024 0.004 0.019 -0.033**
[0.015] [0.012] [0.018] [0.016] [0.015] [0.011]
obs 49,370 44,313 25,725 49,374 44,317 25,726
K2R
grul_3 0.030%  0.043*** 0.004 0.001 0.02 -0.053*
[0.013] [0.013] [0.014] [0.017] [0.017] [0.025]
gru4_6 0.031%*  (.038*** 0.006 0.021 0.040%* -0.036
[0.010] [0.011] [0.010] [0.014] [0.017] [0.020]
gru7_9 0.033%* 0.032* 0.005 0.025 0.03 -0.039*
[0.013] [0.017] [0.014] [0.013] [0.023] [0.020]
grul0_12 0.021 0.018 0.003 0.016 0.011 -0.034*
[0.017] [0.022] [0.016] [0.018] [0.032] [0.017]
obs 27,125 20,945 18,814 27,130 20,950 18,815
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K 4b(2) FRHTEDRIER D n FRICH Z 58 WHME LY FHY) - &I

WL FIFIERUER & 3 — SR E UL
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 0.020** 0.023* 0.001  -0.075%** -0.082***  -0.017
[0.008] [0.011] [0.016] [0.016] [0.014] [0.027]
gru4_6 0.012* 0.016** -0.008  -0.046**  -0.042%** 0.008
[0.006] [0.006] [0.013] [0.018] [0.015] [0.024]
gru7_9 0.002 0.007 -0.013 -0.022 -0.021 0.04
[0.006] [0.004] [0.012] [0.013] [0.012] [0.026]
grul0_12 -0.002 0.009*  -0.034**  -0.002 0.001 0.071%*
[0.005] [0.005] [0.012] [0.015] [0.014] [0.030]
obs 68,343 61,985 29,497 49,807 44,958 21,830
FIR - AR
grul_3 0.032%**  (.030%** 0.031*  -0.061*** -0.077***  -0.035
[0.008] [0.011] [0.014] [0.017] [0.023] [0.022]
gru4_6 0.015* 0.015 0.017 -0.023 -0.029 0.014
[0.008] [0.010] [0.013] [0.017] [0.024] [0.022]
gru7_9 0.002 -0.001 0.007 -0.003 0.002 0.025
[0.008] [0.010] [0.015] [0.017] [0.028] [0.024]
grul0_12 0.001 -0.006 0.004 0.003 0.021 0.011
[0.010] [0.011] [0.015] [0.020] [0.033] [0.021]
obs 49,374 44,317 25,726 39,344 34,992 21,257
K2R
grul_3 0.026** 0.019 0.052%* -0.001 -0.014 0.001
[0.011] [0.015] [0.018] [0.019] [0.025] [0.037]
gru4_6 0.012 0.001 0.044** 0.028 0.027 0.025
[0.009] [0.014] [0.016] [0.028] [0.028] [0.041]
gru7_9 0.008 0.002 0.042%* 0.03 0.028 0.009
[0.007] [0.014] [0.015] [0.027] [0.028] [0.044]
grul0_12 0.004 0.006 0.034** 0.052* 0.052 0.049
[0.007] [0.016] [0.014] [0.028] [0.033] [0.044]
obs 27,130 20,950 18,815 21,869 16,589 15,525
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R 4b(3) FAHTEDRFER D n FRICH 2 5HE

MR Ly P D) - Ltk

WL 3 D 55 B 60 e[ LA_E 57 (8)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.205 -0.444 -0.545 -0.001 -0.001 -0.009
[0.311] [0.313] [0.487] [0.007] [0.009] [0.008]
gru4_6 0.162 0 -0.251 0 -0.001 -0.006
[0.238] [0.203] [0.474] [0.005] [0.006] [0.005]
gru7_9 0.515* 0.335 -0.04 -0.002 -0.003  -0.011**
[0.244] [0.265] [0.415] [0.004] [0.004] [0.004]
grul0_12 0.390* 0.071 0.419 -0.004 -0.007 -0.006
[0.177] [0.181] [0.496] [0.004] [0.004] [0.004]
obs 46,059 41,616 19,999 46,059 41,616 19,999
FIR - AR
grul_3 0.185 0.329 0.046 0.008 0.006 0.018*
[0.264] [0.330] [0.570] [0.007] [0.008] [0.009]
gru4_6 0.511 0.693 0.37 0.006 0.003 0.01
[0.291] [0.398] [0.446] [0.006] [0.006] [0.006]
gru7_9 0.718**  (.937** 0.448 0.006 0.004 0.007
[0.272] [0.354] [0.338] [0.004] [0.005] [0.005]
grul0_12 0.54 0.639 0.21 0.004 0 0.008
[0.332] [0.401] [0.289] [0.006] [0.008] [0.006]
obs 36,746 32,709 19,766 36,746 32,709 19,766
K2R
grul_3 0.334 0.126 0.362 -0.001 -0.007 -0.003
[0.304] [0.254] [0.416] [0.006] [0.010] [0.007]
gru4_6 0.590%* 0.443* 0.569* 0.004 -0.001 0.004
[0.241] [0.228] [0.281] [0.005] [0.005] [0.005]
gru7_9 0.496***  (.485** -0.255 -0.003 -0.003 -0.011
[0.153] [0.204] [0.255] [0.004] [0.005] [0.008]
grul0_12 0.601%*  (.733%** 0.33 0.004 0.01 -0.002
[0.211] [0.182] [0.271] [0.006] [0.009] [0.005]
obs 20,249 15,412 14,231 20,249 15,412 14,231
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K 4b(4) FRATEDRIELR DR n FRICHG Z 508 WHHE LY FHY) - &I

WL R 500 ALLE FERUE 500 ALLE < IEREH
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.034%**  -0.027**  -0.022*%*  -0.035%**  -0.028**  -0.028***
[0.007] [0.010] [0.007] [0.009] [0.011] [0.007]
gru4_6 -0.021%**  -0.012*  -0.019**  -0.015**  -0.007 -0.016*
[0.004] [0.006] [0.008] [0.005] [0.006] [0.007]
gru7_9 -0.008* 0.005 -0.015 -0.003 0.006 -0.015*
[0.004] [0.005] [0.008] [0.004] [0.006] [0.007]
grul0_12 0.002 0.015* -0.006 0.007 0.015* -0.004
[0.005] [0.007] [0.009] [0.006] [0.007] [0.009]
obs 68,320 61,962 29,494 68,320 61,962 29,494
FIR - AR
grul_3 -0.017**  -0.018*  -0.019*  -0.029%** -0.030*** -0.030%**
[0.006] [0.008] [0.009] [0.005] [0.006] [0.008]
gru4_6 0.003 0.005 0.004 -0.006 -0.003 -0.003
[0.002] [0.003] [0.013] [0.003] [0.003] [0.011]
gru7_9 0.007 0.012%* 0.001 0.004 0.009***  -0.003
[0.005] [0.005] [0.013] [0.003] [0.003] [0.010]
grul0_12 0.009 0.020***  -0.003 0.005 0.018** -0.007
[0.006] [0.006] [0.013] [0.005] [0.006] [0.010]
obs 49,370 44,313 25,725 49,370 44,313 25,725
K2R
grul_3 -0.01 -0.006 -0.009 -0.033* -0.025  -0.040**
[0.020] [0.018] [0.020] [0.017] [0.016] [0.014]
gru4_6 0.007 0.01 0.011 -0.015 -0.005 -0.023
[0.015] [0.013] [0.017] [0.013] [0.011] [0.015]
gru7_9 -0.002 -0.001 -0.003 -0.013 -0.003 -0.025*
[0.013] [0.013] [0.016] [0.011] [0.012] [0.013]
grul0_12 0.006 0.009 -0.003 -0.008 0.002 -0.025%*
[0.012] [0.016] [0.014] [0.011] [0.017] [0.011]
obs 27,125 20,945 18,814 27,125 20,945 18,814
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R 4b(5) FRHTEDRIELR D n FRICH 2 5HE WHHE LY FHY) - &I

WL BLEE MEZEOH) BT 1 4F DA BfER
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
S
grul_3 -0.001 -0.001 0.007 0.01 0.002 -0.002
[0.010] [0.013] [0.012] [0.008] [0.011] [0.012]
gru4_6 0.005 0.004 0.028* 0.008 0.003 0.004
[0.013] [0.014] [0.013] [0.007] [0.010] [0.013]
gru7_9 0.009 0.008 0.022* 0.006 0.002 0.008
[0.010] [0.014] [0.011] [0.006] [0.008] [0.011]
grul0_12 0.014 0.009 0.02 0.005 0 -0.001
[0.011] [0.014] [0.012] [0.008] [0.007] [0.013]
obs 46,717 42,129 20,490 68,320 61,962 29,494
FIR - AR
grul_3 0.007 0.005 0.009 0.012 0.019 0.01
[0.008] [0.011] [0.010] [0.011] [0.011] [0.010]
gru4_6 0.005 0.003 0.007 0.005 0.007 0.003
[0.007] [0.009] [0.010] [0.009] [0.010] [0.011]
gru7_9 0.004 0.003 0.009 0.006 0.006 0.005
[0.006] [0.007] [0.011] [0.007] [0.009] [0.010]
grul0_12 0.008 0.006 0.012 0.009 0.011 0.004
[0.006] [0.006] [0.010] [0.008] [0.010] [0.011]
obs 37,460 33,224 20,376 49,370 44,313 25,725
K2R
grul_3 -0.001 -0.004 -0.001 0.001 -0.025%* 0.008
[0.008] [0.013] [0.008] [0.006] [0.009] [0.011]
gru4_6 0.004 0.003 0.007 -0.012  -0.032** 0.001
[0.006] [0.008] [0.009] [0.006] [0.010] [0.014]
gru7_9 0.006 0.011 -0.004 -0.012 -0.027* 0.002
[0.006] [0.007] [0.010] [0.010] [0.012] [0.013]
grul0_12 0.004 0.009 0.001 -0.002 -0.013 0.007
[0.006] [0.006] [0.011] [0.010] [0.016] [0.011]
obs 21,104 15,904 15,042 27,125 20,945 18,814

123



K 4b(6) FAHTEDRIER D n FRICH 2 ZHE WHHE LY FHY) - &I

WL BT 1 ELANE (REE o A)  WEFEEAG (7124 LEHE
D H)
SEARAR 1984- 1984- 1993- 1984- 1984- 1993-
a—F— b 2013 2004 2013 2013 2004 2013
AR
grul_3 0.040%**  0.055%**  0.041**  -0.013*** -0.022***  0.002
[0.010] [0.014] [0.014] [0.003] [0.004] [0.008]
gru4_6 0.021%**  (.026** 0.007  -0.009*** -0.019***  0.014
[0.006] [0.009] [0.013] [0.003] [0.003] [0.009]
gru7_9 -0.01 -0.012 -0.031*  -0.010**  -0.018**  0.016
[0.007] [0.010] [0.017] [0.003] [0.003] [0.011]
grul0_12 -0.014  -0.031**  -0.036*  -0.009*  -0.017*** 0.02
[0.010] [0.010] [0.018] [0.004] [0.004] [0.011]
obs 46,717 42,129 20,490 1,342,419 1,209,440 576,923
FIR - AR
grul_3 0.057***  0.092***  0.051**  -0.011** -0.020***  0.001
[0.017] [0.018] [0.016] [0.004] [0.005] [0.006]
gru4_6 0.01 0.023 -0.007 -0.007  -0.014** 0.008
[0.012] [0.013] [0.013] [0.005] [0.005] [0.008]
gru7_9 -0.017 -0.017  -0.040**  -0.005 -0.010* 0.013
[0.011] [0.014] [0.012] [0.005] [0.005] [0.009]
grul0_12 -0.025%*  -0.044**  -0.044***  -0.004 -0.007 0.014
[0.011] [0.014] [0.014] [0.006] [0.007] [0.009]
obs 37,460 33,224 20,376 1,135,019 1,008,494 622,141
K2R
grul_3 0.049%**  0.060***  0.068*** 0.008 -0.007 0.019*
[0.011] [0.017] [0.012] [0.005] [0.005] [0.010]
gru4_6 0.021* 0.006 0.035%* 0.013* 0.002 0.024*
[0.011] [0.017] [0.013] [0.007] [0.006] [0.012]
gru7_9 -0.009  -0.039** 0.004 0.012 0.004 0.026*
[0.012] [0.017] [0.014] [0.008] [0.007] [0.013]
grul0_12 -0.013  -0.067***  0.011 0.012 0.008 0.026*
[0.013] [0.016] [0.017] [0.008] [0.008] [0.013]
obs 21,104 15,904 15,042 773,077 541,416 610,599
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R Ab(7) FREHHEEDRIER D n fFRICE 2 5

MR Ly P D) - Ltk

WL SHEEFEN (7124 LIEFE D R)
SEARAR 1984-2013 1984-2004 1993-2013
a—k—F
S
grul_3 -0.019%*+ -0.034%** -0.004
[0.004] [0.004] [0.008]
gru4_6 -0.015%** -0.027%** 0.012
[0.003] [0.003] [0.009]
gru7_9 -0.012%* -0.022%** 0.019
[0.004] [0.004] [0.011]
grul0_12 -0.006 -0.015%* 0.026*
[0.006] [0.006] [0.011]
obs 1,347,818 1,214,293 579,576
FIR - AR
grul 3 -0.021%** -0.035%** -0.009
[0.003] [0.006] [0.005]
gru4_6 -0.013** -0.022%** 0.005
[0.005] [0.006] [0.008]
gru7_9 -0.005 -0.011 0.016
[0.006] [0.007] [0.009]
grul0_12 0.001 0.001 0.021*
[0.008] [0.010] [0.010]
obs 1,140,587 1,013,488 625,686
K2R
grul_3 0.005 -0.017** 0.02
[0.005] [0.007] [0.011]
gru4_6 0.011 -0.001 0.028*
[0.007] [0.008] [0.013]
gru7_9 0.015 0.009 0.035**
[0.008] [0.009] [0.014]
grul0_12 0.018* 0.021* 0.035%*
[0.009] [0.010] [0.014]
obs 777,679 544,698 614,484
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K8 7144 LEFAEDEN - AfD—k v 2 4 B XU O#ER
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