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Abstract

The objective of our research was to discuss the influence of diversified
management strategies and local politics on the operational performance of the Credit
Departments of Farmers' Associations in Taiwan from 2011 to 2018. Data used in the
research were retrieved from the National Farmers’ Association of R.O.C., Bureau of
Agricultural Finance Council of Agricultural, Central Bank of R.O.C., and Central
Election Commission, respectively. We used the Ordinary Least Squares (OLS) to
estimate the impact on the profitability and operational risk of community financial
institutions in Taiwan caused by the changes in the revenue sharing of various affairs
and political variables in different scenarios. The research results indicate that by using
the administrative regions and fiscal years as the control variables, the overall
profitability of the Credit Departments of Farmers' Associations grows conspicuously
with an increase in revenue sharing of investment businesses, while the profitability,
together with operational risk decrease when the revenue shares of transaction and
commission fees go up. The empirical result obtained by further classifications of the
community financial institution suggests that urban and hybrid community financial
institutions can diversify into investment-oriented businesses, while rural community
financial institutions should focus on traditional deposits and loan businesses. In
addition, the study results also reveal the fact that the operation of the community
financial institutions can be affected by the majority of political factions locally along
with the party membership of magistrates and mayors, which brings us to the finding
that, with a party-switching election of the magistrates and mayors, negative impacts

might show on the profitability of the community financial institution.

Key words: Diversified management strategies, local politics, the credit department of

the farmers’ Associations
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{SRELTIHE > FrefEBlZ s (2004) BRASEGREDE POV RTG R A B
(Stochastic Cost Frontier Analysis) ViR & {5 B Z AR - WARTEERNER
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ZIRN > EREEREIR - F AR AR 2 s A S R HIFE
ANZFE A IERFE Mk 4ERAF R B R & (S F BT i B B
FAATE > K FE (2008) DL SFREAISIAT 253 IR & {5 FIERAE 1995 4 2 2006
AR SR E B SRR > RS A R bR AR ~ SRR A T R pleA
S EEIHE R IRERIET > BgEREREEeEig - HERRRE
R ORST > MARE R LS R ARCRAE R SR 1R T BT RIS, -
R eRGRBICEH N R EHE SR e -

A EF LAY E 7y > BISNSCRR 5 T > Esho, et al. (2005) {5 A6 HE &R B

(Panel data regression) ¥f 1993 24 2001 4F[E]3: 192 AR &1 H#El T

% > Goddard, et al. (2008) £RFIfEENEARRHAIE 1993 2 2004 F£55E(E HE(F
HHEFTERENTIE - BRET AR LA B A R A B A SRR 2 P R ] Z Bl

Hernando and Nieto (2007) £ f/N—fFE777E (GLS) ¥f 1997 & 2002 F[EY

B EREHERER ERP A A REE THE - TR RS A8
FRERITAEREET > AR R TR R iR (ROE) K& e
K (ROA) HHIEHE  BURS AR LIEHIE A BT R HRITEA - BN
RRJTTE » 2055 (2000) 5 FFEREEEREEAY (Random effect model) FREfEEE (E
B3 7 AR R EE AR BB R GRREE R ~ R IGRREL R ~ JEORIGRREL R ~ iF
EEa R AP IR EE R Z Bl M IRES T 15 EEaFRE L 3w s BRES (2001 ) PAFE 1992
£ 2000 FHEFE 35 ARSI TERAIAET A TRESRTTADE - BOeRRE iR
FISRATAH S & FE AR A AR R i LR 2 B % » _ERISORRERT » MBS N SORA 5T
% DR R T SRR ST - (B ER GBSzt » /D LI
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ARl HACE R RIRTTRe BN ZR » S SOR PR P A A e s Al AR A S
HEgEMHH 2 EEB0ET T -
=~ B {E R A SRR IR A Z SR IE R

B reERINSNERE S T AT S B HR R - HATC R ZEOUREL
(] CAMEL #EE Ry d Pl RS (M B TR Rty Bl s
M E T B (MONES BT T4, 2008; Nowfal and Muhammed, 2019; Rostami,
2015; Shaddady and Moore, 2019) - [EAFEAE £y 1973 2B HFR Rl a &2 B
(UFIRS) ET17 > CAMEL FEAERY I {7 BES HACER 5 (ERPRATRLE » 3Rl R
e M (Capital adequacy) ~ EEmwE (Asset quality) ~ £&82 52 (Management
quality) ~ JEFIEETST (Earnings) Fom@hi4: (Liquidity) - 2 1997 4 SCHrit 5
PR BURLTE (Sensitivity) {ERyES 6 {EEVARIEAE - (15 " CAMEL , FEAEGESRE,
"CAMELS | f4E - BJSNSCRAT T > Rostami (2015) BRA & EBIELRELA - 8877
IR LD ~ RIGREL M TTRE LR ~ fRIER ~ IRENLAR R e sk
EE s H CAMELS #5RERAd 7 BH— R R 17 B H At $R17 R 2 SO B
Shaddady and Moore(2019) £RFH4EMER ~ I RIR ~ S8EH] ~ G0FUA ~ TREh
B EEE R CAMELS f5ikcfrE& 4t 2210 REUMRT T2 &= tet:
Nowfal and Muhammed (2019) (&R ER BN BEEE(LEEEER - HE
iz B TAPE ~ B ERME 2 R ~ B =R Som B EER T Ry HL CAMEL $51% -
BHZEENE R ALALFS b AV B E ST 2 &R R SRS RCR I L AEE 2
725 o FEBINSUROT T - MRS EL T T (2008 ) BERUE ATHE AL S 17
JREE ~ BRI ~ RENEERIE R CAMEL $51% - 5Fh 11 MA LSRN EE
TRERITZEERFL -

R L5 T 225 55 B CAMEL FEAE » NG (RIZ I SRR B IR0 - 8l
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17 CARSEL 1248 » Nl HREREAREEM: (Capital adequacy) ~ EEEanHE
(Asset quality) ~ SF/EME (Regulations compliance) ~ &%= TRHS B fE £ 14:(Strategies
and Stability) ~ J&FgES) (Earnings) FOm@hME (Liquidity) T 6 {EFFARIELE - [
AR5 B A SCRRRER FH AT Ry S - R Avg S0t & A5 EaEHT (2005) £%
F CARSEL A ¥ a5 LA B0 a6 /% Z Ik -

TEHEREE S 2 ST E3pkElitsaaE (2004) SR ARliEESIE

SRR « BRI G SRR S R R B A SR T

s Hgam ORE S E RV EERE M AR S B IR gt

“ie B ASTRRATR - CAMEL fE17hE B RE MRl = Riisis 2 S0if & - IiAe
B AR S R & (S 0 2 B 3R IR A S & 23] CAMEL FEREEBLCRR

IR B AR - (R R A SRR S G (5 BB S5 B

= ZA{EEEEIEFEUA

TEBIN SNSRI A - P R N5 2 BRAE » RS R AVBGAE il Rl e
DENZR > FES eSS FO T ERE > finhR R aE - =
TR 2R E 2 S il B2 A bdE - RIS SRy
R Ry e SR A A S WA R I BRI E A Z T4 A (Esho et al., 2005; Goddard et
al., 2008; Stiroh, 2004; Stiroh and Rumble, 2006) » 77 » FUL AZRE T 2 A1 S UL
ABIEF S U A B —FraH Rk - RIgeRE R SR EALE > B4 2000 AT R E{EH
= EIF T (RIGTEMEE R, 2010) -

(B4 BT Ky » MRS S E i 25 R A R B U8 D < R R ST B — SR U ALY
((GER S iC SR § ChUN s Teme I 2 S I EGEE St 7 L OERIISUIUN
ARIGENFR(E - FIPRRERT T2 B b

AR Ry RIS D SR I SRS I AR S R &
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o L T e B K 7 Jei e » A AR S B Y R HE T P RE 2 Bk e RN =
e E R )] R B U AR LB N ER S U AZE RS — B REHE = BAT e
16 L (Bl 1 91 B bk 35 2, 2010; DeYoung and Roland, 2001; Esho et al., 2005;
Goddard et al., 2008; Jensen, 1986; Laeven and Levine, 2007; Lepetit, Nys, Rous, and
Tarazi, 2008; Mercieca, Schaeck, and Wolfe, 2007; Stiroh, 2004; Stiroh and Rumble,
2006; Stulz, 1990) -

DeYoung and Roland (2001) ¥ F4EZ UL A FIEF B U A ELESFREEBUL
AF NI EN B EZRIESE - B B ARNSEHBEANE B A g5
AL R RGRAVSRT - A T — SIS FEEE & EAVERIHE -
AIRE T H[EEMAVEZ T - A RS EEm R KA RE 2 BPHE HX =
JERI AU AR T S5 A BRI - (i ECEL g sRA TR s T 2 B = 2 AR AR b
o NI EEH B AE R BAE § ff% » SRS R B
FIEA BU ARSI DAS SR EFR 1] B E R TREF MR B 7H H R A R
I B IRAR - fEMmiE s e -

HoAth B A SR SORR B s B FEE U A FIRF B U A ZE FU AR
T BT R T TR &L - BIYNSCBAJTIH » Stiroh (2004) 5 HUL AL
TRENS ER &SR TR H U A - HE RS AE SR AT EA B A B2 AR T 2
b R 1% B Fs &= Bf (% » Esho, etal. (2005) $t¥f 198 [ERAM G0(E FH & FHL#E
TTHRET » B TT LEEA B PSR T B B bR B 1 - (E 3 2P 3-8
B R B AEIFFE A Z S EL - AR BN R EERT T 2 = b B (e =
HiifZAE - Stiroh and Rumble (2006) SFFRAEERIFEREA TN - FOEFEHZT/boKEE
SRS R T LA SRAVEFEE & it HryF BRI EM AT H ATECH » Mercieca,
et al. (2007) S3A SRS 2615 LEIRION/ NS SR T 2 BRZEE - 45 SR RHAFERE U AEL
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FIFIRE JIEIfFAERZ ELRA (% - Laeven and Levine (2007) &) AR 1EH 42 {HEIZ 2
REGRITTHSHEER 2 BESE R R R L RIS A SR T < (B (R R Y
BEALSCEYIRT » BRI AR ML £ SHY TG EME » Lepetit, et al.
(2008) F5HITEEIF UL AEBI LB LRITELEU I MRS BB TAHEL &
I B B = B ZE P > Goddard, et al. (2008) S 1993 & 2004 F35E(E H & 1F
LTSS » B ITS AT R 2 o b S E W R B AR 2R R A
LB hne SR B et - SR B SRS G ARHOS - 3 H R bR |
e SRR N T I o BN SRR TTE - BRIGEIEMGER (2010) BF5E 1997
£ 2009 FRIHET 41 AR — M E SR T B/ M SESRTT . EESAE R HIULA
ZIRALE AR B S SR T BRI N 2 SR TR A 1/ MR TIEE BN EE L
LEH e SEm AR -

it 5 2 R B B 2% A b 8CE Bl & E AR E 2 AHRESCRL » H1E Esho, et al.
(2005) ~ Goddard, et al. (2008) KRIGEHIEMGER (2010) Z&EFRIGH > fepsid
U AR L ERTT ~ (B S F St R M SRR K it ss - RILER R
{EHE S @ (R E SRR R IR 2R b RS & T s B (e i
ZEEER - FeA ST B — -
7O~ HF AR R

Ha#I Il R & BB IFRS e TR IR A RME - RIMFEIHE G 817 (4
HITiREh - TR B 1T B B e B T B B ESER Wi HEEN I TR
EEREA NI T &S g 2 S HRTR(FR 1152, 2008)

1949 FEIRBNEGE » BIRED —EHEESE TN e a8 A
BUSEIRAIE ] - AHEE & Rtk = Bl E A AR Es - kit — b 2R 58y
WG - BILL 0 1950 FBURFBHRUSR T ~ MRsET M 728 - MERE A T HFIHAE
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73 R 5 HE TR RE SCRARHERECE 2R > tAE A A B ILHyEL ) - eIy
AEFEN S - AEHERE B > AR RN T & F  EE
U3 7 4 T B Ry B IR EEAE S T BUE BIVAER - EE RS H PVRIHTHL TR £
(Lerman, 1977) o DUBEE-(F{E2# 5w (Patron-Client Theory) s34fT » B EQEZE IS
TR HIB R AE JJHERHERN T BE5R EEESSMI(L RIS E T aHIEEE > B TTIR
AIME - WAESE REG TIVERRHE LU RILLUE » B RSN
FEBUEHAFASHE (patron-cliental coalition) S HFFIRAY & 1F E .2 EIF (R
PAEEARR &, 1986; BRIJEEIREEE, 1992; Chao, 1989) - FERCHE A (MK T A1
HEBUA BRI R - IRRHEF S EE ARG > GRS A TR -
NETREAES AR ERNER &SRS TEOE SRR BiEFE A
AT~ EHEE  AEEHE R ASRLEREE A > HEH TR
JTEEER PRESHIRET] > AR AT DABL Y Sy ECREE, 1992) - IEINANLL > BEGERES
15 FHESBRAGELH TR 2R &R A AR > Rt & (S SRy B el & -
ZEHEMEERTEER EFHITIRARE BT E0F > S
BEIRBLH R BT PN TR AT R GRS ERYE R - LAURR SR
G ANEER TR T R BRI R AR RGRE B E(E LA = 5k A B
TRAVBAIRTE > RULLAERR R G (5 LR R T IR S NEEE R TIR I, 2004) -

ERNERERZRES - fIA0  RRRE  FINIEE - KRS - SR

EEg -~ PUETRE (RS AT ERBEGMERFEEENE) FREZEBE
ENEEE  EERGEATARENEZIEE  WHERR - EHEEEE

PR A - Pt By 1995 SRR L& (5 A M0 S8 A 77 2 SEORHY IR I — (33
BLIEEARE, 2004; SFHREA, 2004; FRADEHELE K 1F, 2015; B(FERE, 1997) -

e AR E AT Attt T UGS T & (5 F D 2 S 22 Al
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WA #HE I — AR ETBAL AT - (ERREEHEEL TR (2019) FI[A] 2016
FaPiHRER AN Z e T IR g R it TR SR L R gL
BELIRH (o BRAME SE AL TH BURF S 7 P 808 8 E 25 R Y 3 8 R S s H i R 2
TEIE T BG4 G B RS _ERVER(L - ERACSCHIN BB T a 2 R e E M
R B BE— (T 5 1) 2K T AR (S P B TS [F SR By T e EE &
IR > HAC S SN L b 2 S A B E 2= SR B L Ry A SO T A R B —
I~ RERGEANEENEMER

PRASCEERS A RS - TEUE REGE GRS - 31 % SUR st A
FElg AR (SN EEENRETE IS 4 - ZEE AT R R
RS - FREHENEE THEREE(E e, 2004; 2 H S BIKERE,
2009; EEAK CRHL{EHIE, 2005) -

B KRB EHIE (2005) SEAEREENREIR T > SREEHE HAE
AR R G P Z BRI G & > S REEE TES AV RS - R g (E RS
B4ERE sz & T 2 SRR IREE > SENEENEAEE 288 HAl R

P EEEBPERREE - Hhg SR ERUERS RO Ew > g

.

i

SHIBOHRIE RaE e g i B — Tk (BREIREEREE &
HEG B8NS WEHE By RS One A EBEEE BVFRK . BY
GIRIRE 5& BB IEES RORISETTRE - Bt ErE R g (5 S
PR EEINPAE & - R G ATE s & e s - (a0« A LpgsEsReT ~ 4h
EIREEIRTT - EHEF A S BN e B g (5 I E L SRR 5 By
Wi o NI EHAFE IS RE -

H# > ErilEB R (2004) REREUCHMEFE (2009) SiEHEEEM
HHY R T EEh = HERE G AERE S SRR B e RN —;
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DT ECRRICE (2020) FEHBABEEGXER THEN WiE—PEEEGEH

‘Eilft

R BRI - NIEAS G A RSB & T ERR 81T Hth e B TR
ERE T ANZENEREE -
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FBoE BRRIFERE
B ZORR

AWFeE R ER EEARE P ERBEEG 2010 2 2018 F£3#17 2" 5EE S

PG ER - WER-REZERERER  LHZFRERER  as
BB (38~ T~ &) B2 ~ B R 8k () BE e =Ry (f
SER R (S AL ) > FREERR A EEEAE 237 2 263 ZEfH] -

AtFe EEER AR R T g BB ER T BTRCE - TS - 2
G R MR T R RR A T B T ) K EEE R E RFHE
FIHH - £ " GEBERA] ) T AfESEIE A BB GET - BEg
SRS £ T BTRE - IS 28 - Fi R b R ERE AT
NE- BHEEEE T ABEESFRE R TS £ &MEEREIA T
BERBGAE ~ FEEUA - ARSI I EWAF S AEBUIAZ 4
£ BRI ) T IR ER ST B TR BUEAE | [EEE
FERERGFE ) T Wi 5 E RS - IR - ST fF S EEREZ
JFEELHE - RILER AR R e (S A BRI SR E 8 TS FitF
STEER ~ BAIEEHEBIALLY] - BEEALA KT BN G HERE -

AW5ER T BEES R G ER ) BTHRZ G N ESEEREN 2010 -
2018 4R | R EHEVEEMIAGET R BTG DIGEFEreRRg
15 ISR B ARG EE R > 8 > T ABTFEA R &5 R0 2 RS R S - BE%
FatR B HER G (5 R A B Sl WGk e AR G HE R A BT Bl
LL12 458G Z ERHME RIS R ER - [NIEHL 2010 — 2018 ££/Y 12 31T
ZgEHRENEEER " BB SNEG TR, &6
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AT » A T B T A R B B PR AE B & 2 T Mty
T 5 P R SO R 2 - PR A ST 2 B 25 AR S 3
PR S SN DR R T & 0F > DUBE I assn g iR S il
BEIRTE B R R AL EORIEE Y 2009 4F - 2010 42K 2014 4 T Rar BB
R BRI (EUE HEET T EARA ) IR HIR(T 20102018 4
B> TR STHHES Y | R0k o A IR R SR LS R (S
B B Tt o TR A FIERE « B2 » by (T BB | Wk
5 sl (5 R B S RS T A SRS Y SR A R
S 5 PR BT B S B B AR » 140 © PRRA LIS 5 FI
RS RES C LS = RS TORE RS R A0 (EaEg
(SR BRI E A B 5 FE - B T SR SRS Y | 19k
L 35 (SRS B RS T BB B RS » RS (TR
B BHIE By (5 P R TS By & S R R Y 1T » 1 A
S T S 5 D R G RS T ERLSLR 030 WA IS > e
B B 15 PO BRSP4 2 S AR - A e Ll R R
Pt > T £ S i PR S B P 25 8 B A IR 2% ot e R R 1y -1

SRBER 2010 FEEHEA LG~ & PR - 5 IR B MR T TS 7728
R R TR A T [ AE SR 62 R B M2 2010 48 12 B »
T 2009 GFIETLHD 2 BT EEE A UM T 2 B BT e (T
(o7 R BT - 1E 2010 S AT Rsa i e i S
B B A 45 S (5 P S M R SR S8 > [RIEL 2010 4R
TR L T LT 8 5 (0 B (201120 LAY S BB 2010 4R 225

' 2014 FBRERAE TS T R AT N B
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PR (23 2011 222 2018 F-3E 8 {EF (T HET THST - (EASCREIE BRI (E(EI (2011-
2014 B 2015-2018 ) SR EL W e A [RI 2B ER A A 2 5 1 R B R AV B I R 0 & it
BREE (5 R R - LR E O BELSR TR R SRR - 52 MAGR g £
B 72885 (2009 ~ 2010 ~ 2014) AYBEHETTE]y - TR (R 1) ’SEE
IR HBUR RS 2 =BG - 05 R 6RiEs 02 BE B S S - 1
25 R G {5 B AR R sk A 5 B 2 I 0 5 T B 25 B R 120 B A B 48 > DA
b et A A R S o e (5 7 5 B AN AR EHE S, (IR 17) -

*® 1 OBXEREIBEEE—ER

B B 41

12 SRIBUEE REESHE - GBEGHE - tEREHR - 4E

it

2B TR RE - s~ RS - TR (e - PERFENE

HE RMEGTE - SE RR B

\\\\\\\\\\\\\\\\\\\\\\\\

RE EAGETR

BT 4HER] 2011 222 2018 AL 2215 {ER & (5 A TG H 2 LA
SO BRI BB T B -

R 2 WEANTTE T E IR R 71 Bl R B TV R ERE i PR -
B BELPIRANELEFEEE T R g E RN AR EN S > £
CAMELS {5f5 - Al E(Fifr &5 HinE SR NRE T 2 S8aR - NIEASCEE
B TR AT G E I EN S 161E - £ TR (R 2) > BHIEA
VR 2 ARy 447.905 10 » EEEEAEZE T REEIEER S EH

IR | BAER (R SR B ABHEHESBGE R - BERIT T Eh2%
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ERHIERRE ST ER S 22 - MERHIIN 2R ] REBLAE SR ~ A tth i A [E A -
BHRGEHEENE TR AR 2= - 1LE 8 1 e BRI FRIEES (S
FHERHY B T ERRE 2 SPE1ETE - B 107 15 MEAYEN > 100 ££2 106 £
[H A [ RIS -

o ARGKEER (LU Rydt i bER ) Ry i O s S SR Ry

b Bttt RmEs > AREEERHEBIBGE R - P IER LR

&> AHARRMEE AR R EL: - /£ CAMELS f5iEd > #ii e EEE

=

BUEHE 2 FEE NI ASOSE E i LR F B e & (5 A B i R Y e i
JEZFEIE - £ TR (R2) B SRIE LR Z AR AT EUR 2.165% - BLHEAh &
REPEREAEEE (8 3) MHERE S - Er IR E G E &R EE N EHIEE
TIAERHGE - AR TR (& F B R a I LR E R
e o PEE 9 o AT RIEEE AL SRS LEA S5 022 [BAE 100 £££ 107 ££
[EEAS R G (5 R g d i CER 230 T rv S, R R R SR e W g (3
FIERZ & By P B -
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R 2 BERBE CEAGETE

EZN QIR DS mAEE o omME S EmKE

BT FIEEREE (B @ Tor) 2215 447905  2169.392 2114 98780
EREER (%) 2215 2.165 3.591 0 35.296

BEPOR - B8RSSR g R R (5 B AR R

By 5t
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400 —
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POV © PEEREIRE (2022) " SEESRLG TR
B 8 FEF R T FEFIEH

B %

1004 1014F  1024F 1034  1044F  1054F  1064F  1074F
BROR - BEZEERERRS (2022) " EEEHEEEMSETR

[ 9 FESFPITAER
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%3 ZEAWTE T EHREREEE - Bt RAEEERRLATTH  ERHER
HE T BB TR 31.076 A 1 & E & ZE R AR EAV AR
384.075 HET T > EREVERERE - BURREE B HEAEERIE A RO
vE7E o B REALEETTH - ATRAIEE(E BRI A EEE PR ER
A L > (EHEUARY 88.3% » aZSEBUWANEB S —RBGIFIE A > ek
BUN B Z K ~ RS A S B A MR AT S A R FE S = A E L
Ao SRR A E SR B Ryt & (5 P EDAY EZUT AR FEH e B IHE -
DU B G AR R B ERE o R B UL 1.5% > DLk RiAEREE
BRGNS 0.8% - DA &5 2UR BE BCAE T TREMRI U HIUE FH R T8 5
UG 1.5% > TRIEREEE S HASE B A AL REAGUAHY 7.9% -

FESBE AR EARDTH > FERE] 99 FAH B ERERTIZERE Y
M ANB RIS > FEEEPITHE 2.508 A (RFF RiZ&kak B 1.882 A LU
HEER BN 1.546 A {BFEEERE 103 S0V B BER % T EHBL T 43 & 1k
SN Ry 2.308 B 2.227 - fE ABGEEE R/ - A E AR T 5 AR
R Z SR E HUS B ERIVIE -

Bl SRS LT > B 2 RUGER AR > ARG ESRI TRV E R
Bt R% o MEEEHENEE SR TR > BERE RS
SR AM > (BRI SER TN S S S A Rk - N PR & e a2
AEEGEMMIEY > 2RSS S A SRR PaEEE - B ERE
fY 61.4% Ryfigrs > AN SEERT THYPHIMEEEE & 30.9%/ERRZ + (EHER LT
BEEhE BT - SR RERREE DL LIV B TGS FE {5 EE R 56.8% -
Gy 19-39 B2 Fib A B TAERAS (S B I9MhE B 22.3% - ITERIG £
A3 g B PIMhEE R 28.8% -
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R 3 EREBBCERGEE

EZN QIR DS mAEE O R/ME O BRE

EEEREEERA

{E HER 4w 2 T B 2215 31.076 24.944 1 231
EEEERARE (B 58) 2215 384.075 438.721 16311 3753.702
ZAEEE (%)

FEAHRESE U 2215 0.883 0.092 0 0.990
KEEEBIBA 2215 0.015 0.017 0 0.188
RIS A 2215 0.008 0.010 0 0.230
FEEEBIA 2215 0.015 0.012 0 0.088
HAZEBUA 2215 0.079 0.079 0 0.971
LESHEEEREAR

V9T B B A B 1096 2.508 2.356 0 21
99 7 4kek B AN B 1096 1.882 1.620 0 11
O9FF S FE R B AL 1096 1.546 1.679 0 14
10347 5 B A8 1119 2.308 2217 0 17
10342 4%k B A8 1119 2.277 2.042 0 16
103 fE s 7R B A8 1119 1.436 1.641 0 12
LEE SRS REGEE (%)

ENE S 2215 0.309 0.311 0 0.976
SN R SESRT T 2215 0.001 0.004 0 0.125
EHEMFH 2215 0.039 0.100 0 0.563
e HE 2215 0.037 0.109 0 0.750
(s HEs 2215 0.614 0.324 0 1
ERSETHEYEE

BEREEREDL & TALEE (%) 2215 0.568 0.141 0 1
EALEETAELE (%) 2215 0.223 0.116 0 0.727
Zhhe Bkttt (%) 2215 0.288 0.257 0 0.983

FRACE | 0BE SRR E L - BeE TSR  BREEEEE - SKie
B HE S AT AR E R 5 -
S0 L ZE R 99 4F - 103 4 B A BBV TR E AT -
2 FEFH 2 R (R R 98 BT » A BLE R 99 4F BRI FEDRG T IR By
A BB -

3SR PR EES A SRS LL A LR S TEOE Rat -
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RS FIREERES - ARTElE B RRERRE 9 FRfZ T AL
TEER ) BRGNS EER > WERAEKEE (2008) (REGHT
FEMER SR B SRS A\ CIEEBIR A A 7 2 R G (E T ERAE T (3R 4)-

® S WG T AR R (S R R EAGETE  fER T
SPERERIER T #Y AL {3 A Oy B e B B AP AR AR
FARGEME A S AP EEEHN A RgEMHEA 1 EZ2%
BEERA R AR & B R EREE AT S = S R 2 AL
AEBRHIFEANZ — > MfeE 10 o mPHIFR 107 F5 =R g EHE A
TSRS SN - 1E 103 FE2 106 4E b & A [a_EEET S, -

H# > @ TERITH > AISAIE T A R & (5 AR A e R A8 Ry
il (R Ry G BUSAT AL - EEUR A AR S E AR HEEERE A
—EE  MEt AR 2 PIEATREEERRNERNZ — - fEE 11 §1 - [ K
£ 100 IR &R BTN A1 B & (5 BB R A A bR 2 AP B s Al i 2
4T 2% - HERE 107 Fi5 =% 2 FLHZARER - REHBUFTIRSE SR
HYGeE R g & (5 R & B H AL E B A BRI -

R 4 BFEREER

SEREET e
A P RIS A D S A H

fEE R N OELEIRT 40%

PRI G AT e A A CTEEL S B AR
e N OLElET 40%

REAEE ARERAERS bl — (A

BEROR © RE 99 - A E S REL RAMAROE N I E E & -
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R 5 EFA RS ERNNSERBE CEAGETE

BAR IR

#h RGN b R RS

BT PEREE (AL - TJT) 739 698 778 648.924 376.972 320.601
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(0.043) (0.043) (0.043) (0.117) (0.1167) (0.118)
ALK E
K& EFBULALLSI 5.108%%* 5.256%%* 5.134%%x -3.595 -3.533 -4.017
(1.651) (1.644) (1.648) (4.554) (4.539) (4.576)
R U AL 2.622 -2.528 -1.987 5.842 5.030 5.154
(2.575) (2.564) (2.578) (7.101) (7.076) (7.158)
TSR AR -5.857%* -5.567%* -5.745%* 8.723 10.037 9.413
(2.426) (2.418) (2.418) (6.685) (6.668) (6.706)
H A FEFU LS -0.343 -0.345 -0.316 0.049 0.278 0.195
(0.321) (0.320) (0.320) (0.884) (0.882) (0.889)
W RIEE TR ERE
Ersln s -0.150% 0.097
(0.085) (0.236)
B R X Daor4 0.042 2,658
(0.259) (0.714)
B RS X Doz -0.052 -L715¥
(0.258) (0.712)
EEHREEX Dyoys -0.050 -1.007
(0.258) (0.712)
ELEAREEX Dygpa -1.314%%x -1.019
(0.258) (0.712)
BB Daoss 0.148 0720
(0.177) (0.490)
ELEAREEX Dygre -0.032 0.999%*
(0.177) (0.490)
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(0.322) (0.896)
AR 5 < BRI B 2480 ooy 0.222 237
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(0.322) (0.895)
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(0.322) (0.894)
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(0.672) (1.868)
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(0.321) (0.894)
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(0.671) (1.866)
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(0.217) (0.603)
RS X (S B 1 252 58X Daors 20.194 0.635
(0.580) (1.612)
TR X P A ) B AR X D -0.260 “0.156
(0.482) (1.341)
PR X (BB A BV BEX Dygee -0.092 0.690
(0.217) (0.603)
AR < BRI B 248X Daon 0.107 Lol
(0.581) (1.615)
i PSSR T P X Do 0.044 0008
(0.482) (1.340)
Pl X (BB ) By )2 BEX Dygey -0.045 0.750
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x 11 EERREESHEERY =R RS E RN S E

A R AR
fEREE 1) (2) 3) 1) (2) 3) 1) 2 (3)
EEERTA
In fEHEE T A8 1.033%%% ] 042%%% ] (42%%* 0.834%**%  (.836%**  (.838%** 0.401%%%  0.419%F%  (.4]16%**
(0.085) (0.084) (0.084) (0.078) (0.078) (0.079) (0.070) (0.071) (0.071)
In BB LR -0.033 -0.042 -0.042 0.166%*  0.164%*  0.162%* 0.599%*%  (.58]*** () 584%%*
(0.085) (0.084) (0.084) (0.078) (0.078) (0.079) (0.070) (0.070) (0.071)
(&S
PSS A LB 11.005%%%  9.632%*% 9 604%** 6.276%%  6.442%%  6.462%* 2.033 2.238 2.078
(3.456) (3.471) (3.453) (3.106) (3.115) (3.131) (2.330) (2.343) (2.362)
FRHSE U AL 0.968 1.469 1.430 -4.092 -3.788 -3.708 -6.422 -6.553 -6.425
(3.796) (3.782) (3.763) (4.646) (4.663) (4.702) (5.174) (5.171) (5.208)
FIEE R AR 1.748 1.900 1.939 -4.423 -4.362 -4.625 -14.240%%%  _]3.832%%% 13,084k
(4.051) (4.034) (4.016) (5.243) (5.253) (5.293) (3.659) (3.667) (3.697)
H A FEFU A LS 0.111 0.146 0.249 22.087%%k D (97HEE D (85K 0.883* 0.912%* 0.928%*
(0.595) (0.592) (0.592) (0.516) (0.517) (0.520) (0.507) (0.508) (0.512)
FriiEsth 2z (BB R
(BB ) B 2 4% -0.031 -0.447% %% 0.357%%*
(0.114) (0.140) (0.128)
(B BAPS U ) 0.143 -0.290* -0.111
(0.155) (0.151) (0.115)
(BB B A B 2 45X Pyo11—2014 -0.319%* -0.307 0.532%**
(0.157) (0.208) (0.160)
BB ) R EEX Pogr1-2014 0.235 -0.252 -0.039
(0.187) (0.185) (0.148)
BB B B 2 45X Pyo1s—z018 0.190 -0.524% % 0.170
(0.149) (0.162) (0.167)
BB R EEX Pyo1s—2018 -0.021 -0.343* -0.191
(0.237) (0.207) (0.148)
(EERE B BT 4% X Dyoyq 0.006 -0.375 0.421
(0.289) (0.393) (0.292)
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(B (b ] BB EE X Dyoyy -0.054 -0.263 -0.114
(0.348) (0.333) (0.273)
(B B [ By T 4% X Dyors -0.132 -0.596 0.543*
(0.287) (0.379) (0.290)
(B B [ BB EEX Dy, -0.045 -0.478 -0.035
(0.349) (0.334) (0.274)
(B B ] By T 4% X Dyors -0.068 -0.570 0.531*
(0.282) (0.379) (0.290)
(BSAE BLE [] BBLEEX D,y 0.065 -0.417 -0.067
(0.348) (0.335) (0.274)
(B B By T 4% X Dygrs ~1.056%** 0.252 0.624%*
(0.282) (0.365) (0.284)
(B S ] BB EE X Dyo s 0.963 %+ 0.145 0.064
(0.348) (0.334) (0.275)
(B B ] By 4% X Dygrs 0.169 -0.782%% 0.133
(0.261) (0.279) (0.291)
(B S ] BB EE X Doy -0.022 -0.396 -0.219
(0.409) (0.377) (0.258)
(B B ] By 4% X Dygre 0.204 -0.479% -0.041
(0.261) (0.277) (0.289)
(B S ] BB EE X D,y -0.048 -0.501 -0.374
(0.409) (0.366) (0.256)
(B B ] By 4% X Dygry 0.274 -0.409 0.146
(0.262) (0.275) (0.297)
(B S ] BB EEX D,y 0.025 -0.211 -0.089
(0.409) (0.378) (0.259)
(B B By T 4% X Dygre 0.100 -0.441 0.441
(0.260) (0.274) (0.289)
(B S ] BB EE X D,y -0.011 -0.254 -0.067
(0.408) (0.366) (0.258)
FEXNSRSEELE
KBRS TE ~0.932%%%  _0.918%F*F _0.933%%%  (.591%kx  (.563%*  (.569%* ~0.893%%%  _0.885%** () 8OR***
0314)  (0.313)  (0.312) 0.225)  (0.227)  (0.229) (0.287) (0.287) (0.289)
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YNERIRG 28R 3.626 3.219 3.433
(6.143) (6.116) (6.092)

EHEEHASEE -0.955 -1.168 -1.068 -0.134 -0.158 -0.148 0.717 0.720 0.741
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stadr (= FER (5L 4304%%  4.628%F* 4 .546%%* S1.202%%%  _] 19Q%** ] D04k -0.865%**  _0.881%**k (. 897H**
(1.708) (1.704) (1.695) (0.384) (0.386) (0.388) (0.329) (0.330) (0.333)

SRS E THEE S

BRI BT 5 1.019%*  0.986%*  1.022%* 0.840%*  0.852%%  (.873** 1.204%%% [ 297%k% ] DRk
(0.420) (0.419) (0.417) (0.401) (0.403) (0.405) (0.323) (0.323) (0.326)

FitAE B Tk 0.817* 1.052%%  1.035%* -0.066 -0.106 -0.108 -0.526 -0.503 -0.494
(0.476) (0.481) (0.479) (0.440) (0.444) (0.446) (0.362) (0.362) (0.365)

Eraher B(50L 20.662%%*  _0.700%**  -0.626%** 1.090%**  1,082%**  ].074%%* 1.0427%%* 1.036%* 1.074%*
(0.226) (0.226) (0.226) (0.319) (0.319) (0.321) (0.419) (0.419) (0.424)

BT Hi B v v v v v v v v v

Ry v v v v v v v v v

BRIIE 2331%k% D 543%kk D 445wk 0.242 0.243 0.318 S3.642%%% 3 500% %k 3 555k
(0.846) (0.845) (0.844) (0.763) (0.764) (0.772) (0.755) (0.757) (0.769)
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A R HPA A
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EEERTA
In fEHEE T A8 0.273* 0.284%* 0.293* 0.609%*%  0.604%**  (.604%** 1.786%*%  1.866%** ] .88]1%**
(0.161) (0.161) (0.162) (0.219) (0.219) (0.221) (0.257) (0.258) (0.260)
In BB G R 0.727#%%%  0.716%F*  (.707%** 0.391%* 0.396* 0.396* 0.786% %% -0.866%**  -0.88]1***
(0.161) (0.161) (0.162) (0.219) (0.219) (0.221) (0.257) (0.258) (0.260)
ZAaLiE
TR AL -9.628 -12.274%  -12.159% -13.050  -13.129  -13.244 11.438 14.656*  15.100*
(6.586) (6.616) (6.661) (8.715) (8.735) (8.811) (8.673) (8.681) (8.750)
LU AL -1.509 -0.537 -0.386 8.351 7313 6.977 22.829 23.784 23.167
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Faggs e A LR 9.752 9.961 10.194 13.324 12.491 13.094 -6.497 -7.148 -1.377
(7.719) (7.687) (7.747) (14.733)  (14.751)  (14.920) (13.512)  (13.486)  (13.590)
H AU AELH 0.747 0.809 0.755 2.018 2.097 2.070 -1.032 -1.281 -1.347
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0.217) (0.391) (0.470)
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BB B B2 45X Pro11—2014 -1.608%** -1.688%** 0.749
(0.298) (0.582) (0.583)
(EERE SEE A] BIEREEEX Pyor1—2014 -1.045%%x -0.908* 1.747%%%
(0.357) (0.518) (0.550)
BB B A B 2 45X Pyo1s—z018 -0.573%* -1.367%** 0.207
(0.283) (0.452) (0.613)
(EERE S A] BIESEEX Pyors_s01s -1.339%%x -0.014 -0.518
(0.452) (0.574) (0.549)
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(0.503) (0.589)
B (B SSEII F Z8EX Poons_a01e 0.234 0.138 0139
(0.162) (0.261) (0.265)
BB < ST R R Z 4K Paors—zo1s 0335
(0.309)
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U i B < TS ECR 1 B R Prorsao1e 0.715 0.207 ¥ §

(0.551) (0.384) (0.534)
FEE A SREELEE v v v v v v v v v
EFMaTHREhES v v v v v v v #
BT i v v v v v v v v v
R v v v v v v v v v

it o LARSRAERL RS R RIRER 10% ~ S%MT 1%8E7KAET
2N B @SBRI R ELRI(E I & TRV e B BRIk 11 &55A80E - IR AIsEoR
3RS —EET AR AR RER IR 2 M - WRESEE A RRERE  E NIt S R R 2
4 AR A AR S HRAH R R & (5 P BT AL Z RA T DO RA T RBEZR LG S H IR B s OB A
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R 26 FFEALERBEMT RESY B E H R R S SRR &R E

A RETR A
fEREE (M (10) (11) (M (10) (11) (7) (10) (11)
EEERTA
In fZHEE T A8 1.042%%%  ].041%k%  ].044%%* 0.850%**  (.853%k* (). 843k 0.379%#* 0.378%** 0.380%%**
(0.084) (0.084) (0.084) (0.074) (0.072) (0.074) (0.070) (0.071) (0.071)
In BB G R -0.042 -0.041 -0.044 0.150%* 0.148%* 0.157%* 0.621%*+* 0.622%*%* 0.620%**
(0.084) (0.084) (0.084) (0.074) (0.072) (0.074) (0.070) (0.071) (0.071)
(&S
PSS A LB 10.810%**  11.016%**  10.790%** 6.680%* 6.876%* 6.680%* 1.030 1.090 1.726
(3.441) (3.450) (3.498) (3.019) (3.109) (3.019) (2.305) (2.320) (2.460)
AL AL 0.673 0.677 1.597 -4.291 -3.940 -4.291 -6.264 -6.182 -6.125
(3.745) (3.753) (3.789) (4.536) (4.661) (4.536) (5.112) (5.142) (5.139)
FIEE R AR 1.712 1.321 1.998 -3.579 -3.804 -3.579 SIS 711k J]5.550% %k ] 5 730% k%
(4.038) (4.057) (4.062) (5.132) (5.270) (5.132) (3.662) (3.680) (3.687)
H A FEFRU A LS 0.082 0.001 0.055 22.239%%k D D3 PREE D D30k 0.766 0.768 0.736
(0.592) (0.597) (0.599) (0.501) (0.516) (0.501) (0.509) (0.513) (0.515)
s REE AR R
S -0.246* -0.333%* -0.068
(0.133) (0.155) (0.145)
BB X Dygry 0.384 0.037 0.018
(0.523) (0.392) (0.371)
8B X D,y 0.327 -0.078 -0.117
(0.519) (0.392) (0.367)
BB X Dy 0.346 -0.064 -0.046
(0.518) (0.392) (0.367)
B X Dyora -0.740 -2.608%** -0.417
(0.517) (0.391) (0.368)
B X Dy -0.387 -0.097 -0.180
(0.257) (0.345) (0.327)
BB X Dyore -0.401 0.045 0.072
(0.258) (0.345) (0.327)
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VR X Dyor7 -0.332 0.003 0.095
(0.259) (0.345) (0.327)
SR X Dyorg -0.288 -0.166 W
(0.258) (0.345) (0.328)
B X BB I B S BEX Diony 0.171 -0.100 0.005
(0.612) (0.499) (0.490)
B X BB A 28X Dyony 0.580 0023
(0.838) (1.126)
B X BB I B S BEX Diony 0.089 -0.2500 0.262
(0.608) (0.500) (0.489)
B RES X EBABUR I B 6 Do 0.563 028
(0.839) (1.128)
B S X BB I B S BEX Dyon 0.113 -0.212 "0.215
(0.607) (0.500) (0.489)
B < (BB R EI By Y Z 45X Doy 0.568 0.113
(0.840) (1.126)
B X (S ECH ) B T BEX Do 0.335 -1.262%* 0.083
(0.607) (0.499) (0.489)
P X (B BA S ] 02 48X Dygra -3.1271%** -4.656%**
(0.832) (1.125)
B X BB I By S BEX Dions -0.079 -0.155 0.197
(0.282) (0.458) (0.473)
B < (BB I By 248X Daors -0.221
(0.570)
B S X PSR ) B B X Do L0.874 0.100 -0.657
(0.867) (0.682) (0.998)
B X BB I B T BEX Dione -0.371 -0.054 0.018
(0.282) (0.458) (0.473)
B < (B BOR I £ 248X Daore -0.192
(0.574)
B < (B EAEH ) BB X Do -0.798 0.297 0.452
(0.868) (0.680) (1.002)
B i X BB B S BEX Do -0.313 -0.106 0.151
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(0.282) (0.458) (0.473)

B X (BB B 0] 02 5% X Doy -0.524
(0.572)
BB X (B A U [ Ry SR EEFEX Dy -0.644 0.333 -0.719
(0.867) (0.679) (1.037)
P A X (B A B A BV 2 BEX Dygrg -0.182 -0.243 -0.171
(0.282) (0.457) (0.469)
P R X (B A B B [A] By =2 4% X Dagrg -0.432
(0.574)
B B 2 (B BAECH ) B MR Do 10.539 0.089 10.406
(0.869) (0.679) (1.001)
BEEHGREREIGEE v v v v v v v v v
EATETHEME R v v v v v v v v v
AN v 4 4 v 4 v v v v
AT EE \ 4 4 v 4 v v v v

it o LARSRAERL RS T RIRER 10% ~ 5% 1%8E7KAET
2N B @SBRI R ELRI(E I & TRV e B BRIk 11 &55A80E - IR AIsEoR
3. A FE AT DU o 3 AR A RS B H IR I s s 2 Rt - WA B SA RO ) R R S e &tk - IR AEAH B B R 23
4 AR A AR S HRAH R R & (5 I BT L AT HRA T RBEZR G S H IR B s OB A
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* 27 LBRREGT R ERH =R R g SR B ER R E

Ay e AR
fEREE “) (5) (6) “) (5) (6) “) (5) (6)
EEERTA
In{ZFHE T A8 0.260 0.292* 0.290* 0.701%%%  0.702%%*  0.686%** 1.789%*% ] 845%k% ] g53kk
(0.163) (0.160) (0.159) (0.208) (0.205) (0.206) (0.256) (0.255) (0.256)
In Bl EEEEE 0.740%%%  (.708%%*  0.710%** 0.299 0.298 0314 S0.789%%%  _0.845%*% () 853%**
(0.163) (0.160) (0.159) (0.208) (0.205) (0.206) (0.256) (0.255) (0.256)
ZAaLiE
e S PNl -7.888 -7.629 -7.976 -11.984 -11.539 -11.162 13.184 13.926 14.833*
(6.672) (6.562) (6.532) (8.763) (8.663) (8.680) (8.520) (8.485) (8.634)
U R AL -3.050 -1.899 -2.468 6.577 11.625 10.639 17.608 18.412 19.420
(7.266) (7.163) (7.153) (13.156)  (13.038)  (13.308) (18.799)  (18.699)  (18.775)
IR 10.601 11.685 12.145 15.596 17.016 18.869 -5.076 -4.537 -3.741
(7.853) (7.729) (7.702) (14.890)  (14.717)  (14.786) (13.429)  (13.363)  (13.440)
ot 2750 AL 1.294 1.683 1.617 1.364 1.702 1.797 -0.747 -0.343 -0.277
(1.150) (1.134) (1.130) (1.452) (1.436) (1.442) (1.875) (1.869) (1.881)
B RERE
R -0.025 0.346 0.597
(0.328) (0.633) (0.764)
Ji 2.194%%x 1.172 2.073
(0.672) (1.041) (1.657)
EIEBEEX Pyory 2014 1,099+ 1.145% 1.285
(0.392) (0.652) (0.790)
FEREEX Pro11_2014 1.499 0.412 2.077
(1.214) (1.192) (1.751)
EIEBEEX Pyors_s01s -0.987#* -1.192 -0.620
(0.381) (0.752) (0.859)
FEREEX Pyors_so1s 1.244% 1.247 1.633
(0.690) (1.284) (1.820)
FMEEEEX Dyoyy 2.411%%* 2,584 2.095%*
(0.583) (0.893) (1.028)
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FEREEX Dyypy 1.359 -0.477 0.160
(1.758) (2.010) (2.392)
FEBIEEX Dy oy 1.669%+* 1.579* 1.567
(0.583) (0.887) (1.028)
FEREEX Dy 1.749 0.146 3.801
(1.759) (2.000) (2.396)
FEBIEEX Dyoys 0.634 0.533 0.930
(0.574) (0.885) (1.027)
FEREEX Dy 5 1.840 0.593 3.584
(1.759) (2.005) (2.404)
FRIEBEEX Dyoyy -0.246 -0.046 0.585
(0.575) (0.882) (1.026)
FEREEX Dygry 1.337 1.374 0.826
(1.749) (2.007) (2.399)
FREBIEEX D,y -0.620 -0.919 -0.039
(0.564) (1.014) (1.117)
FEREEX Dyyps 1.078 1.139 1.441
(0.989) (2.094) (2.469)
FREBIEEX Dyoye -0.900 -1.187 -0.401
(0.565) (1.012) (1.116)
FEREEX Doy 1.421 0.913 1.403
(1.00) (2.099) (2.480)
EREBEEX Dyoyy -0.954% -1.321 -0.984
(0.564) (1.010) (1.117)
FEREEX Dy, 1.664* 1.440 1.821
(1.002) (2.092) (2.472)
FRIEBEEX Dyoyg ~1.469%%* -1.324 -1.057
(0.565) (1.015) (1.118)
FEREEX Dygrg 1.073 1.426 1.959
(0.990) (2.099) (2.468)
FEXNSRSEELE v v v v v v v v
s i B T ERR v v v v v v v v v
BT A v v v v v v v v v
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Ry v v v v v v v v v
it o LARSRAERL RS R RIRER 10% ~ 5% 1%8E7KAET

2 W& EEA RGNS S B LB E & SR 12 S55UH(E - R EIRRR

3 AR PATA B S IR R & (S R TR T Y & R R Bl SRR IR A
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R 28 HHAEERIRERT RIBESE B SN 2R RS EAN . B ERRTE

A RET U
TR (M () ) (M (®) ) (M (®) )
EEERTA
In fZHEE T A8 0.260 0.258 0.256 0.725%%%  (.723%k% (. 7]6%** 1.818*** ] 8Ie*Hk* ] .8]9kk*
(0.164) (0.164) (0.162) (0.208) (0.207) (0.209) (0.256) (0.255) (0.256)
In BB G R 0.740%%%  (.742%%% (). 744%%* 0.275 0.277 0.284 -0.818%*%  0.816%*F*  -0.8]9%**
(0.164) (0.164) (0.162) (0.208) (0.207) (0.209) (0.256) (0.255) (0.256)
(&S
TEE UL ALLSI -7.171 -7.540 -11.312% -12.678 -12.606 -11.792 13.502 14.396* 11.722
(6.719) (6.714) (6.724) (8.753) (8.705) (8.799) (8.530) (8.518) (8.904)
AHRE UL LS -3.789 -3.916 -4.638 6.667 7.375 7.538 16.135 14.483 17.085
(7.313) (7.304) (7.291) (13.138) (13.068) (13.190) (18.842) (18.810) (18.819)
FIEE R AR 8.711 9.828 9.889 13.679 17.055 14.261 -6.046 -6.010 -6.150
(7.884) (7.902) (7.808) (14.829) (14.794) (14.921) (13.437) (13.404) (13.448)
Ho SRR A L] 1.149 1.309 1.372 1.426 1.416 1.500 -0.940 -0.719 -0.704
(1.156) (1.159) (1.148) (1.450) (1.442) (1.455) (1.872) (1.870) (1.879)
s REE AR R
S 0.065 -0.644 -0.383
(0.259) (0.437) (0.537)
BB X Pyo11—2014 -0.936 -2.303% % -1.854%*
(0.652) (0.722) (0.864)
B X Pyg1s_s01s 0.393 0.704 0.813
(0.325) (0.639) (0.769)
B (B SSERII B 28X Poons 2014 0319 1191 0%
(0.721) (0.829) (1.090)
B S < (B BS BRI B2 8 Paona—aons 2.404% 2153
(0.967) (1.661)
B S X (B BABCE R B Z BEX Pagrs—2018 L.O18*** -0.164 0.113
(0.310) (0.736) (0.984)
B (BB B R R Z 8 Paoas—z01s 1.063*
(0.594)
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B X (B BB 5 Ry EEEEX Pyo1s_2018

e T
fE PR A THREE R
B

GRpL L

AN NN

AN NN

-2.613%%
(1.059)
v

ANENERN

AN NN

AN NN

0.687
(1.083)
v

ANIRNERN

1.387

(1.979)
v v v
v A v
v v v
v v v

it ¢ LR R BT E » R IR 10%
2 N B @SBRI ELRI(E M & TS B BRIk 12 &55U80E - IR AIREoR
3. ES —EET AR AR RSB IRE EE ZMr  I RS &
4 AR A AR S HRAH R R & (5 P BT AL Z RA T DO RA T RBEZR LG S H IR B s OB A
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R 29 FFERNEERBERT RBESE RSN BRI RS SRR BERRITE

A RETR AR
fEREE (M (10) (1) (M (10) (1) () (10) (11)
EEERTA
In fZHEE T A8 0.260 0.262 0.257 0.725%%% (. 721%**  (.7]5%** 1.818%*% ] 82¥k* | g3k
(0.164) (0.165) (0.164) (0.208) (0.207) 0.211) (0.256) (0.256) (0.257)
In BB G R 0.740%*% (. 738%** () 743%%* 0.275 0.280 0.285 S0.818%*%  0.826%**  _(.823%**
(0.164) (0.165) (0.164) (0.208) (0.207) (0.211) (0.256) (0.256) (0.257)
(&S
PSS A LB -7.171 -7.564 -11.457* -12.684 -11.799 -12.684 13.502 14.319* 11.215
(6.719) (6.744) (6.803) (8.714) (8.866) (8.714) (8.530) (8.555) (9.081)
AHRE UL LS -3.789 -3.979 -4.700 7.471 7.288 7.471 16.135 13.684 16.856
(7.313) (7.336) (7.369) (13.098) (13.296) (13.098) (18.842) (18.885) (18.893)
FIEE R AR 8.711 9.874 10.176 17.578 14.373 17.578 -6.046 -6.456 -6.243
(7.884) (7.931) (7.899) (14.825) (15.041) (14.825) (13.437) (13.451) (13.503)
H A EE RS AL 1.149 1.391 1.426 1.357 1.458 1.357 -0.940 -0.672 -0.684
(1.156) (1.167) (1.165) (1.445) (1.469) (1.445) (1.872) (1.876) (1.888)
s REE AR R
S 0.065 -0.644 -0.383
(0.259) (0.437) (0.537)
BB X Dygry -1.494 -3.794% % -3.250%*
(1.022) (1.134) (1.364)
8B X D,y -1.188 -2.820%* -1.314
(1.014) (1.130) (1.353)
BB X Dy -0.645 -1.697 -1.002
(1.013) (1.131) (1.352)
B X Dyora -0.441 -0.907 -1.906
(1.011) (1.130) (1.355)
B X Dy 0.379 0.504 0.299
(0.502) (0.995) (1.205)
BB X Dyore 0.335 0.756 0.694
(0.503) (0.996) (1.207)
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BUEHREE X Dyoqy 0.567 0.700 0.7°%
(0.504) (0.996) (1.206)
BUEHREE X Dyo1g 0.301 0.877 o
(0.503) (0.998) (1.210)
B (BB R 28X Daony 0.934 2,567 o
(1.190) (1.426) (1.811)
B X BB A 28X Dyony 2.930% -0
(1.630) (3.214)
AR 5 < (A BORI B 28X Doy 0.407 1744 0-200
(1.182) (1.426) (1.808)
B BB IEIR R 26 Do 2,947 2303
(1.632) (3.220)
B X I SSEUEI F Z8EX Do 0.221 0.618 0483
(1.181) (1.426) (1.807)
B E X BBABU I B 2 6 Do 2.589 1020
(1.633) (3.215)
S (ST B T B Dy 0.164 0.168 1037
(1.180) (1.426) (1.808)
B RRE  EABCEAE Z 8 Dyons 1222 0788
(1.618) (3.213)
BB < (BRI B Z 8 Do 1.064* 0.238 0008
(0.548) (1.307) (1.750)
T i < AR T B Z 80 Do 0.626
1.109)
AR 5 < BB B SR Do E¥Ee 0.619 0.525
(1.686) (1.946) (3.693)
AR < (BRI B Z 8 Do 1.025* 0.133 00
(0.548) (1.308) (1.751)
T i 5 < AR T B Z 80 Do 0.938
1.116)
BB 5 < BRI R SR Do e 0.923 0.661
(1.688) (1.941) (3.708)
SEST B i B X (B A (T [5) Fy Z BE X Do 1.102%* -0.148 0.136
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(0.547) (1.306) (1.750)

B A i } (B BB | Fy02 6k X D17 1.438
1.112
IS A i X B A (OB [ Py R BEFE X D17 (-2-302) 0.633 2.444
(1.687) (1.939) (3.836)
A i } (B BB T m) S50 2 BEX D1 0.892 -0.116 0.917
(0.549) (1.305) (1.737)
B A i X} (B BB T m) B2 6k X D1 1.292
1.115
IS A i X B A (OB [ Py R EFE X Do -(3-0933‘ 0.590 2.041
(1.689) (1.937) (3.703)
FEZSRSEELE v v v v v v v v v
EHYETHEE S v v v v v v v v v
HA i R S 8 v v v v v v v v v
SR v v v v v v v v v

it o LARSRAERL RS T RIRER 10% ~ 5% 1%8E7KAET
2 W& &SGR LLAE A B LB & 8 BRIk 12 &850 - HIb# HEBER
3. A AT YA o 3 A R R 2R IR I s 2 R - WA B SA RO ) R R S E 2 &tk - (R AAH B B4 R 23
4 AR A AR S HRAH R R & (5 P BT L Z RATT D RA T RABEZR &G S tH IR B s OB A
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