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K1 s fRET

T HoTILE iy ZERE =/ME =AE
BEHEEER 1632 0.01539 0.05976 -0.31082 1.27386
REFEITEEE (1) 1632 0.04300 0.03790 0.00607 0.64232
BEAETEEE(-1) 1632 0.04068 0.48247 -1.71256 2.16065
BHERFEIT R LT (t-1) 1469 0.01946 0.02017 0.00003 0.10492
HIRFEITEEILER (t-1) 1451 0.07945 1.28192 -4.84685 5.75590
B E (R (1) 1632 14.68488 1.23356 12.08321 19.01782
B EALLE (t-1) 1632 0.04739 0.01649 0.00382 0.19206
TREBEMELLE(t-1) 1632 0.03721 0.02170 0.00000 0.28834
TREMEE ELLE (t-1) 1632 0.14559 0.05924 0.00903 0.43247
FEEEILE (1) 1632 0.01912 0.04134 -0.26945 0.41941

SEHUTILEARX20024E3 A M i52015FE3A DERT—2THD. 1=12L, BERFETELE(t-1)
LHBHETEEILE 1) OLTIX2014FE38FTELE -,
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R2AR—ZAETILDHERR

() @) @) )
BEAETEEE REBOEEEE BR|RBECGELEE  BEFETESELE
QE1 x FEIF# (t-1) 0.555%+* (0.0802) 0.0102*+* (0.00367) 0.497+*+ (0.0984) 0.00269%* (0.00127)
QE2 X FAIF3& (t-1) 0.705%+* (0.0768)  0.00817 (0.00517) ~ 0.233* (0.130) ~ 0.00110 (0.00197)
QE3 x FEIT# (t-1) 0.201%+* (0.0692) 0.00207 (0.00510)  0.242  (0.154)  -0.00882%* (0.00357)
NONQE x F8(F4 (t-1) 0.269%++ (0.0950) 0.00134 (0.00435)  0.191 (0.125)  0.000196 (0.00173)

B (t-1)

-0.117*x%x (0.0137)

-0.113*%%x (0.0142)

-0.130%%* (0.0165)

-0.123x+x (0.0172)

BO&EARLE (1) 1.188%+x (0.168)  1.151%4x (0.174) 1.356%++ (0.187) 1.321%%%  (0.186)
TREBEMELLE(t-1) -0.312%%x (0.0773) -0.240%xx (0.0802) -0.222%** (0.0846) —-0.183%* (0.0840)
FREIMEEELLER (t-1)  0.170%kk (0.0346) 0.110%kk (0.0346)  0.158%+x (0.0390) 0.140%kk (0.0379)
FBEEIEE(t-1) 0.146%+x (0.0266) 0.193+%%x (0.0275)  0.153%k¢ (0.0296)  0.175%kk (0.0295)
EHIE 1.617xxx  (0.201)  1.584%** (0.208) 1.813%kx  (0.241) 1.716%xx  (0.252)
RIERE (within) 0.2834 0.2181 0.2047 0.203
RTEZRE (between) 0.1375 0.0871 0.0952 0.0996
RERE (overall) 0.0456 0.0253 0.0199 0.0214
ST VAR 159 159 154 153
YTk 1632 1632 1469 1451

T BHSARREIEHETEETHLS AENRETLOHERRTHS,

SARMICFMICEESI—NEFN

TS, 27 ILEIRIE()E@)IZDULNTIX2001 4 (2002463 B ) M 520144 (20154E3 8) TH B, (3)&4)IZ
DUVTIH2001EE (200243 8 ) i 52013 E (201443 8) TH D, CNIZ2013FEELIEIFEAEDIRITH B EIRTE
ITEOHEELNRLGEGESI-2 L&D, FEIMRNITIZEERETH D, x+k[L1%, *x[£5%, *[L10%DKETHE
MIZEETHAIEETT,
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*&3: EFEEI(J O)D?Ei.‘ﬁ%%

1) 2 3) 4)

EEAEEE BHEETEEIE  HIEFETEEE BHERTEIT S ELE
2001 X FE(F2 (t-1) 0.462%k (0.190)  0.00107 (0.00817)  0.241 (0.344)  -0.00183 (0.00264)
2002 X FE T4 (+-1) 0.616%+k (0.135)  0.0167#+k (0.00611) 0.457*+x (0.162)  0.00590%* (0.00240)
2003 X FE(T4 (t-1) 0.715%k« (0.133)  0.0200%* (0.00995) 0.608%*x (0.167) 0.00301  (0.00309)
2004 X FEIT4 (t-1) 0.554%%+ (0.146) —0.000155 (0.0100)  0.482+x (0.191) -0.0000288 (0.00366)
2005 X FE (T4 (t-1) 0.316%k (0.150)  0.00625 (0.0105)  0.501*%*¢ (0.195)  0.00582% (0.00353)
2006 X FE T4 (t-1) 0.349%x  (0.153) 0.0129 (0.00963) 0.453*%* (0.212) 0.00513  (0.00411)
2007 X FE (T4 (t-1) 0.288% (0.170)  -0.00973 (0.00852)  0.101 (0.244)  -0.00360 (0.00350)
2008 x FEIF% (t-1) 0.0353 (0.150) -0.00267 (0.00980) -0.155 (0.230)  0.000269 (0.00316)
2009 X FE (T4 (t-1) 0.296% (0.160)  0.00573 (0.00796)  0.281 (0.212)  0.000656 (0.00359)
2010 X FE (T4 (+-1) 0.365% (0.200)  0.00755 (0.00960)  0.261  (0.246) 0.00105 (0.00377)
2011 X F8(+2 (+-1) 1.095%%x (0.0842) 0.00556 (0.00860) 0.0986 (0.221)  0.000605 (0.00310)
2012 X FEIT4 (t-1) 0.116  (0.0905) 0.0113 (0.00908)  0.300% (0.174) 0.00175 (0.00378)
2013 X FEIT4 (t-1) -0.0208 (0.0876) 0.00515 (0.00759)  0.242 (0.155) -0.00867** (0.00358)
2014 X 81T (+-1) 0.248%+x (0.0693) —0.000742 (0.00710)
B FE (1) —0.111%kk (0.0130) —0.111**x (0.0143) -0.130%+* (0.0165) —0.125%+* (0.0174)
BO&EARLLEE(t-1) 1.129%k% (0.161)  1.150%%x (0.175) 1.364%xx (0.188) 1.314%xx  (0.187)
FREMELLER (1) -0.349%*x (0.0737) -0.239%+* (0.0805) -—0.228%+* (0.0850) -0.190%* (0.0844)
FRENMEERELLE (t-1)  0.162%k (0.0329) 0.107#+xx (0.0351)  0.158kx (0.0391)  0.144%%x (0.0381)
FEEEILE (1) 0.0977+%x (0.0257) 0.191%xx (0.0277)  0.150%+* (0.0298)  0.174%xx (0.0296)
E$IE 1.544%%x (0.191)  1.557%kx (0.210) 1.814%%k (0.242) 1.748%xx  (0.254)
REREK (within) 0.3592 0.2227 0.2086 0.2084
REZRE (between) 0.1308 0.0892 0.0964 0.0990
REREK (overall) 0.0498 0.0261 0.0203 0.0212
Y7 LA 159 159 154 153
HUTILE 1632 1632 1469 1451

T HHSAEREIEHELETHS EENRETLOEERRETHS, 200132001 FEFI—2KT , HBAE
HICIIICEEFI—IEENLTLS, YO TILHIRBIER2DEZDEYTH S, (3) D) IZOWTIFH LT ILEAR
M2013FEEETTHAT=0, 2014 x FEITE (t-1) IOFERIFR/ESN TUOEL, BN ITIEEREF TR T, Hxx(E
1%, *k[£5%, *[X10% DKETHETMIZERETHDHEETRT,
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%4: ERER DHETELER

1) 2 (3) )

HEeHETEE BWEBETEEILE  BEAGSHE BEIRTATSEILE

0.340 (0.244) 0.0570%* (0.0261) 0.416 (0.316) 0.00219 (0.00719)

3 -2.803%%x (1.038)  0.00839 (0.0187) -1.859 (1.456)  -0.00658 (0.00566)

QET X FAIF3E (+-1) % 0.411%#x (0.100)  0.00515 (0.00471) 0.301%* (0.124) 0.00159  (0.00165)

A IRIT 0.707+x* (0.0920) 0.0142%*x (0.00516) 0.636%+x (0.118)  0.00423%** (0.00160)

0.304  (0.284) 0.0229 (0.0207)  -0.0723 (0.406) 0.00914 (0.0130)

—4.378%%x (1.321) —-0.191%%k (0.0487)  -4.713% (2.508) —0.00129 (0.0216)

QE2 x FEIT% (t-1) x 0.328+xx (0.124)  0.00328 (0.00649) 0204 (0.150)  0.000445 (0.00261)

B A RIT 0.565%kk (0.144)  0.00712 (0.00892) 0.406%¢ (0.182) —0.000756 (0.00267)

- EEDERTIT  3.84%kk+x (0.371)  0.106%%x (0.0251) —3.974%%x (1.275)  0.112%%k (0.0201)

0.265%% (0.124) 0.0146 (0.0174) -0.0625 (0.305) —0.00626 (0.0235)

-5.610%+x (1.580)  -0.0584 (0.0700) -—336.8%k* (84.53)  0.237%kx (0.0654)

QE3 X FEIT% (t-1) X 0.206%+ (0.0945) 0.00344 (0.00667) 0.164 (0.191) 0.00338  (0.00475)

B A ERIT 0.436%+¢ (0.111)  0.000705 (0.00684) 0.335 (0.212) 0.00492  (0.00589)

-t EEDERIT  3.263++xx (0.365)  -0.0191 (0.0340) —10.24%%k (1.256)  —0.0695%k* (0.00758)

0516% (0.278) -0.0165 (0.0116) 0.702% (0.395) —0.0110%* (0.00534)

-3.134%x (1.406) —0.144%** (0.0337) 0.778  (3211)  -0.0683**x (0.0151)

NONQE X FEIT% (t-1) x 0.100 (0.147)  0.00628 (0.00569)  0.115  (0.199) 0.00193  (0.00218)

A IRIT 0.341%%x (0.106)  0.00542 (0.00733) 0238 (0.146) 0.00122  (0.00255)

H-EREDIRIT 0776 (1.242) 0.0408  (0.0288)  —35.50%** (9.956) 0.0408  (0.0297)

B E (t-1) -0.148%+x (0.0141) -0.121*x* (0.0142) —0.124*%x* (0.0169) -0.131%kx (0.0164)

BHEEARLE(t-1) 1.084%k% (0.166)  1.135%k% (0.172) 1.201#k% (0.185)  1.155%#k (0.178)

TREMELE (1) —0.323%%x (0.0751) -0.236%k* (0.0790) -0.242%xx (0.0826) -0.194%* (0.0804)

MENMEEELER (1) 0.213%kk (0.0355) 0.114%#+ (0.0344)  0.107+%x (0.0401) 0.122%xx (0.0362)

FEEEE (1) 0.149%+% (0.0263) 0.206%+* (0.0275)  0.115%*x (0.0300) 0.183++* (0.0285)

EHIE 2.065%%k (0.207)  1.705%k*¢ (0.209) 1.743%%%  (0.247)  1.849%x*x  (0.240)
SRTERER (within) 0.3427 0.2520 0.2672 0.2916
RERE (between) 0.4046 0.0817 0.0540 0.0718
REHE (overall) 0.1684 0.0256 0.0127 0.0185
o7 VAR 159 159 154 153
STV 1632 1632 1469 1451

EHSRBEERIEEELCERTHL AEDNRETLOEERRE THD, HIRITIEEHIRIT

'E—%RT . REERICIMBICEES

S—HEFATVS, YU TILBRBIER2OEDREY THDH, QETHAICITHFT- BB EDORITOY U T ILAFELLEL O, TQEI X FEIT£
(t=1) X FIF-LBREORITIOBRITIM|ESN TG, BN TRLERZETH D, 0ekld1%, *x1F5%, xF10%DKETHEIZE

BETHHEETT.

33



RS ERITHIER QTR
) 2

®) @)
HEFHEITEHER HEETEEIEE HEiRFETEHE  ARBETEERE
QE1 X FEITZ (t-1) 0.604  (0.806) 0.0159  (0.0526) 0.795 (1.154) 0.0215 (0.0154)
QE2 X FEIT% (t-1) 2.633%x (1.038) 0.173%+  (0.0832) 0.788 (1.620) -0.0177 (0.0357)
QE3 X FEIT£ (t-1) 1.882%k% (0.720) 0.00288 (0.0843) -1.332  (1.865) 0.0206  (0.0804)
NONQE X F8[+% (t-1) -0.295  (0.950) 0.113%  (0.0667) -1.341  (1.676) 0.0205  (0.0245)
BWEE (1) -0.0523 (0.0536) —-0.000820 (0.00309) -0.0173 (0.0778) -0.00152 (0.00102)
QE1 X FEI+4 (t-1) X BE&EARLE(-1) 7.881%k (3299)  -0.0763 (0.250) -8219 (5.339)  -0.0560 (0.0784)
” T RIEELLE (1) 8.316%+x (2.281)  0.398%kk (0.154) 9.584%+x (3.057)  0.155%kx (0.0435)
FREMERELE (1)  -1.179  (0.989) -0.0834  (0.0655) -1.948 (1.510)  -0.0226 (0.0237)
WEE (1) —0.166%* (0.0658) —0.0197#k* (0.00541)  0.0402 (0.115) -0.00106 (0.00228)
QE2 X FEI+4 (t-1) X BE&EALE(t-1) 14.20%%% (2298)  2.163%xx  (0.334)  —2054%kx (6.900)  0.603+** (0.157)
; T RBELLE (1) -3.759 (5.170) -0.221  (0.399) 2057 (8.144) 0.141  (0.167)
FEMERELLE (1)  -1.708  (1.150) 0.200%*  (0.0867) -1.590 (1.772) 0.0179  (0.0353)
WEE 1) —0.125%%+ (0.0422)  0.00228 (0.00506)  0.214 (0.135)  0.00168 (0.00492)
QE3 X FEI+4 (t-1) X BEEALLE(t-1) 11.45%0k (1.811)  -0.640% (0.317)  -39.88%xk (6.610) -0.649%kx (0.128)
’ R BRIEELLE(t-1) -10.93%x (4.839) -0.332 (0.487) 19.49% (10.88)  -0.0909 (0.327)
FRENEEBELLEE (-1) 0.114 _ (0.815) 0.0328  (0.0721) -1.863  (1.918)  -0.0359 (0.0851)
.’f{ﬁﬁrg(t—n -0.00933 (0.0660) —-0.00927** (0.00408)  0.123  (0.127) —0.00271* (0.00155)
3 _ B2 EKRLE(t-1) 16.81%%x (3.919) 0.116  (0.207) -0.326 (6.682) 0.0645 (0.0843)
NONGE x (¥4 (t-1) TREMELE(t-1) 7.452%%% (2.884) 0.245  (0.281) 5419 (4603)  0.308%x (0.124)
M EELLER (1) -3.179%x (1.357) 0.0840  (0.0723) -3.039  (2.354) 0.0387 _ (0.0301)
WERE (t-1) —-0.127%k% (0.0140) —-0.117#+* (0.0141) —0.142%kk (0.0169) -0.129%** (0.0165)
B E&ARLE (t-1) 0.563%%k (0.207)  1.092%*x (0.171) 1.349%+x (0.207)  1.142%k% (0.180)
T RIEELLE(t-1) —0.662%%*k (0.131)  -0.238%k* (0.0791) —0.398** (0.109) —0.220%+* (0.0813)
TREMEERE LR (1) 0.224%%x (0.0463) 0.110%kx (0.0347)  0.187%%k (0.0439) 0.120%+x (0.0364)
FBEEEEE(1) 0.124%+x (0.0262) 0.190%%x (0.0273)  0.125%kk (0.0296) 0.177++x (0.0287)
EEIE 1.801%k% (0.207)  1.651*k*x (0.207) 1.992%k%  (0.248)  1.810%%* (0.242)
RIEH K (within) 0.3338 0.2612 0.2435 0.2854
REZRE (between) 0.3549 0.0828 0.0755 0.0670
REZRE (overall) 0.1442 0.0266 0.0168 0.0171
BT ILERE 159 159 154 153
oIV 1632 1632 1469 1451

FRFAERIEHELETHS. AENRETILOEERRETHD. BHERICFIMICEELII—NEETL TS, YU TLERER

20EDBEY THD, FHEMRIFIZERETH D, ¥+x[X1%, *k[F5%, *IX10%DKETHEHITHEETHIEEZTT
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R6:-FE XE, Z:E%*EJ:(I:)E%I?JH#IZ%J?ELET):%?)I/@#EE%E;%)
1 2

3 )

EHEETEEE BREETEEE HiRFEIT & BERFEITEEILE

#RTERIT-155EERIT  -4.056 (6.130) -0.174 (0.179) 59.29  (478.4) 1.055%  (0.625)

2001 x FEI1+% x A ERIT 0.0767 (0.288)  0.00441 (0.0265) -0.325 (0.590) -0.000351 (0.00717)

AT -0.400 (0.553) 0.0158  (0.0326) -0.821  (1.266) 0.00846  (0.0115)

ETERIT-1EFEERIT  2.014%¢ (0.820) -0.303 (0.207) -4.783  (7.120) -0.0387 (0.0246)

2002 x FE T4 x 5 ER1T -0.0500 (0.254) -0.00171 (0.0181) -0.292 (0.346) -0.00537 (0.00610)

E_HAHERET -0.0656  (0.278)  —0.0280 (0.0181)  -0.938% (0.494) -0.00831  (0.00634)

#TERIT-1S5EER1T  4.038%kx (1.566) 0.126  (0.224) 8.383% (4.284) 0.165%k* (0.0639)

2003 x FE T4 x 5 ERIT 0431 (0.313)  -0.0178 (0.0428) 0.554  (0.452) -0.00336 (0.0160)

E_HAIRIT 0.0728 (0.289)  -0.0660 (0.0406)  -0.0739 (0.467) -0.0161_ (0.0101)

#HERIT-E5E8E1T 0483 (0485  -0.0204 (0.141) -0.165 (1.446) -0.112%¢ (0.0534)

2004 x FE T4 x A ERIT -0.273 (0.415)  0.00648 (0.0346) -0.300 (0.644) -0.000299 (0.0100)

E_hHRIT -0.0186  (0.350) 0.0476  (0.0546)  -0.0571 (0.560) -0.00424 (0.0174)

#TERIT-1E5EERTT  -0.252 (0.763) 0.0124  (0.0760) -1.833 (1.357) 0.0630% (0.0325)

2005 x FE T4 x A ERIT 0.398  (0.324) 0.0369 (0.0363) 0556  (0.461) 0.0210  (0.0162)

E MG ERTT 0.352  (0.268) 0.0614 _ (0.0579) 0.462  (0.435) -0.0288%* (0.0131)

#TERIT-1EFEERT 1135  (137.1) 4535 (4.158) -1025.2 (10521.9) -31.46% (18.58)

2001 x FEIT& x TRIFHELLE X thHRIT 7.334  (5.558) -0.288 (0.553) 8237 (1451) -0.125  (0.155)

F_ A RIT 14.74%%  (7.309) -0.131 _ (0.541) 26.39  (17.66) -0.145  (0.204)

ENTER{TELER1T -1959%k (8.784) 6.069%%k (1.857) 56.40 (71.09) 0.553*  (0.293)

2002 x FEIT& x TRIGHELLE X thHRIT 13.13%%x  (4.240) 0.246  (0.347) 12.85%  (6.819) 0.201%  (0.103)

E_HAIRIT 11.79%%k (3.304)  0.716%%k (0.270) 21 47%%* (6.593) 0.219%+  (0.0896)

ETERIT-1S5EERIT —134.9%%x (49.84) 1854  (6.197) -290.2%¢ (133.4) ~5.456%k% (2.113)

2003 x FEIT& x FTRIFHELLE X thHRIT 1.378  (5.450) 0218  (0.741) -3.255 (8.595) 0.00528 (0.294)

F_ A RIT 8.874%*% (3.293) 1.259%* (0.535) 11.05%  (5.978) 0.410%%  (0.172)

#HERIT-{S5EER1T -36.18%¢ (16.51) 0.131  (5.351) -2358 (47.73) 6.683%%¢ (2412)

2004 x FEITE& X FTRIGHELLE X hHRIT 12.21%  (7.293) -0.104 (0.734) 1332 (12.81) 0.00882 (0.244)

FE_ A RIT 10.30%¢  (4.311) -0.887 (0.914) 13.15%  (7.861) 0.0902  (0.340)

ENTER{T-{ESLER1T 79.84%¢ (3853) -8.196%k (3.465) 186.1%%* (67.45) —7.815%k% (2.164)

2005 x FEIT& x FTRIFHELLE X  hHRIT -0.612 (5.433) -0.357 (0.929) -3.088 (10.03) -0.317  (0.363)

FEZHAIRIT 0.292  (4.106) -0.988  (1.361) 0.261  (7.727) 0.798%* (0.248)

QE2 X FAITZ (t-1) 0.694%+k (0.0754) 0.00807 (0.00505) 0.226% (0.128) 0.00105 (0.00193)

QE3 X FAIT2 (t-1) 0.187#+k (0.0680) 0.00178 (0.00498)  0.224 (0.152)  —0.00887** (0.00351)

NONQE X F&I+% (t-1) 0.325%+k (0.0959) 0.000929 (0.00425)  0.246%* (0.125) 0.000327 (0.00170)

BEE (t-1) -0.120%+x (0.0137) -0.110%k* (0.0141) —0.137%+x (0.0166) —0.126%k* (0.0173)

B2 &KL (t-1) 0.964%k+ (0.169)  0.968%k* (0.173) 1.136%%% (0.190) 1.215%%x  (0.186)

TREELE(t-1) -0.587%%% (0.107) -0.237xk* (0.0847) —-0.431%%x (0.102) -0.263*%+x (0.0898)

TRENE B ELEEE (t-1) 0.181#%x (0.0342) 0.123%k+ (0.0341)  0.174%+x (0.0391)  0.146%kk (0.0377)

FBEEIEE(t-1) 0.143%+x (0.0273) 0.210%k+x (0.0282)  0.155%+x (0.0305)  0.193%kk (0.0302)

EHIE 1.687%%k (0.202)  1.554%%k (0.208) 1.931%%k  (0.243) 1.769k%x  (0.253)
RIE HE (within) 0.3297 0.2695 0.2453 0.2508
RIEFZL (between) 0.1196 0.0873 0.0651 0.0848
RIEHRE (overall) 0.0460 0.0279 0.0178 0.0223
Yo7 ILERE 159 159 154 153
T 1632 1632 1469 1451

EHSREERIEHELLETHD, BEENRET ILOEERER TH D, 2001(F2001FEFI—ERT , MIRIT-SFAMITIIHHIRITE=(IE
RIRITTHNIEIELDTI—ERHERT AT RICEMICEELI—MNEFA TS, FOTLERIER20DEDEY THD, FIIA [FHEHER

EETT, +ex[E1%, wk1EL5%, *[T10%DKETHRINIZEETHDIEETT .
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RT-EHEERLFEBBRELER

(A) £R1T (B) 55BN XIEEHDHAHIRIT

= HHOEL EBERAD L. ; BAXEEH ERERED L. 3

2001 -1.272 2.872 -4.144 0.377%xx 3.235 10.715 -7.480 0.541%x*
2002 -0.980 3.941 -4.921% 0.060 -48.351 10.758 -59.108* -0.055
2003 0.095 9.968 —9.872%x% 0.080 -32.409 14.708 —47.11 k% 0.017
2004 0.802 8.405 —7.602%+% -0.003 17.191 -3.677 20.868** -0.047
2005 2717 4.431 -1.714 0.018 26.817 -1.185 28.002x%x -0.069
2006 2.544 1.428 1.116 0.148 28.403 -11.981 40.384x+% 0.202
2007 1.990 -6.873 8.863%%x* -0.156% -10.825 -8.183 —-2.642 0.335
2008 2.544 5.001 —-2.457 0.116 20.177 8.221 11.956 0.442
2009 -0.098 17.908 —18.006*x* -0.087 -18.040 26.499 -44.539 -0.358
2010 2.181 9.470 —7.289%4% 0.057 12.207 15.265 -3.058 -0.345
2011 3.106 9.217 =6.111%% -0.005 24513 11.673 12.840%% 0.656
2012 3.501 -0.576 4.077% -0.238%x* 40.004 1.660 38.343%xx 0.108
2013 3.329 -1.297 10.626%%* 0.017 22.139 -17.616 39.755%x** -0.179
2014 4.356 —-3.700 8.056%¢x  —0.286%** 27.052 —-3.138 30.190%x* -0.271

FENARIVA BT E2EHOEILESIVEBREDELET, XEOHEE THLONTUWSENRITT —20OTEHETH
%, /AL (B) TIXHFITEN R EZ AL, BAXEEHBEENTIRADRITERREL TS, FIAIF2014FETIE, #HERIT
317, {BEEIR1T21T, #MAIRITIT, B A RTITONAMTHARNRTH S, FHEDELSIVHBRKOIEOTHESE
FIRERBREL-EAIREDEEKEETRT  0klL1%, *x1E5%, *(T10% D KETHIMICHEETHAIEEZRT,
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R YVOEHEMAL-ETLDMERER

(1
BHEFHETEHEE

2)
REFTEEIER

@)
BSRFEH S

4
HIRFATEELE

QE1 X FE[+£ (t-1)
QE2 x FEIT% (t-1)
QE3 X FE+£ (t-1)
NONQE X T+ £ (t-1)

0.461%k¢ (0.0707)
0.689x+* (0.0743)
0.255%*%* (0.0653)
0.510%*¢ (0.0758)

0.0116%%x (0.00330)
0.00719  (0.00511)
0.00277 (0.00513)
0.00117  (0.00428)

0.504%*xx (0.0924)
0.164  (0.127)
0.362%x* (0.138)
0.342x+* (0.114)

0.00314%**x (0.00114)
0.00112  (0.00195)
-0.00776%*x (0.00359)
—0.000278 (0.00171)

WEE(t-1)
BHE&EALLE(t-1)
TRIEHELEE(t-1)
REME B LR (t-1)
FBEELEG-1)

—0.0924%*%x (0.0133)
1.220%xx  (0.162)
-0.385%*+x (0.0768)
0.204*xx  (0.0340)
0.144%%x (0.0270)

—0.0954%%x (0.0134)
1.106%*xx (0.167)
-0.336%*+*x (0.0783)
0.126%xx  (0.0334)
0.187%%x (0.0276)

-0.113*%%*x (0.0161)
1.267**%x (0.179)
-0.312%%*x (0.0832)
0.164*x+ (0.0390)
0.144%x* (0.0298)

—0.0974%*%x (0.0167)
1.241%%x  (0.179)
-0.285%%x (0.0826)
0.144%%*x (0.0381)
0.164%%x (0.0297)

QE1 X MB (t-1)
QE2&3 X MB(t-1)

—0.0703*** (0.0250)
0.0483%** (0.0185)

-0.0892+x* (0.0194)
0.0761x%x (0.0160)

—0.146%+* (0.0275)
0.0940** (0.0441)

-0.0797%**x (0.0224)
0.110%x*x (0.0394)

NONQE X MB (t-1) 0.0425%¢ (0.0199)  0.0288  (0.0203) 0.0185 (0.0214)  0.0353*%  (0.0211)
FEGPREZE (t-1)  0290%%* (0.0629) 0.224%xx (0.0644) 0.147« (0.0763) 0.217*%k* (0.0735)
AV TLE(t-1) 0.865%*  (0.369) -0.436 (0.312) -0.801 (0.566) -0.144  (0.468)
EHIE 1.285%%x  (0.195)  1.347%+x  (0.197) 1.573%%x (0.238) 1.366%%k (0.246)
RIE R (within) 0.2511 0.1956 0.1824 0.1750
REZE (between) 0.1735 0.0956 0.1009 0.1126
REZRH (overall) 0.0622 0.0296 0.0220 0.0264
YT IERE 159 159 154 153
ST 1632 1632 1469 1451

BB ERIIERELETHS BEMNREETILOHERETHS, MBIETRE ) —R—RELFRERT . Y
DTIVHRBIER2D:FDEYTH S, IEIRNITIZLERE TH D, vxE1%, *k1E£5%, *(X10%DKETHETIZHE

BTHDHEETT
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