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Ologit
TEEENFELEER (20214F) -0.92196 -0.97924 0.41661 0.31071 0.42306 0.38242
[0.60229] [0.60281] [0.51536] [0.51491] [0.51591] [0.51799]
EEEH (FHERK) oxt#iE 0.39471%* 0.39050**  0.33569**  0.30520** 0.31810** 0.33888**
[0.17757] [0.17583]  [0.15508] [0.15569] [0.15581]  [0.15573]
E/NAILPCERARE S 1.89566***  2.10913***
[0.60497] [0.55915]
TEEENT5REE & A BhiEE K 0.11871 0.10648
[0.12746] [0.11587]
TEEEFEEEET v/ 0P —EAH 0.08422 0.12334%*x*
[0.05997] [0.04756]
TEEBNTEETE O & R B -0.09506 0.08623
[0.13521] [0.11471]
TE S EhT5E A S K 0.0113 -0.06354
[0.07324] [0.06415]
TEEENFSLLZR20194F 2.48466%**  2.36941***  2.00608**  1.76951**  1.81358**  1.89690**
[2019F %] [0.94562] [0.90818] [0.85376] [0.84455] [0.87337]  [0.84961]
SWAM =R a7 -0.05887*** -0.05102*** -0.03506** -0.04083** -0.03283** -0.03450**
[2019F ) [0.01925] [0.01847]  [0.01689] [0.01716] [0.01674] [0.01679]
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* p<0.10, ** p<0.05, *** p<0.01
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FEEHHBAAE (o FpEEHHAAER (aarh)
ZHER I — -0.08806** 0.22622***
[0.04299] [0.05672]
== -0.00723*** 0.00750***
[0.00159] [0.00210]
FUR 0.03603*** 0.074471***
[0.00557] [0.00735]
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BLFBHEIEICONT ¢ F—LTIT > HEFHAZ L (K 0.03352% 0.09442% %%
FARENIEFEEZ S ES) :
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FEH I DHHEFEIC DT @ EIFOMIFC X FHIEZE B
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EEHAZ L BEFEAKRKETWVIEFEEZESES)
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[0.01277] [0.01685]
T — O T — X A EIE 0.00543 -0.00801
[0.00395] [0.00521]
B S & A 2 S IR B SRS S e AR -0.00494 0.04453***
[0.00879] [0.01160]
TE #4018 0.12319 -0.11489
[0.12665] [0.16710]
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TE=E®FS (2 8 FHD 0.00146
[0.17916]
rE==®hFE (A | ) -0.26201*
[0.13489]
ZZE R = — -5.18748*** -5.16717***
[0.76931] [0.76468]
£ e -0.22275%** -0.26478***
[0.02851] [0.02831]
FHF 1R 1.14522%** 1. 2217555
[0.09994] [0.09958]
= FE -0.17181 -0.04992
[0.16877] [0.16854]
FEM G D HEFL(C DT D F — L TIT ST A U (K 0.11402 0.13616
FAHAKRET FEEET S A S)
[0.27148] [0.26992]
FEH I D FHETFSIC DN T D FEFSOHMITFN O X FHDELE B
FEI K W b FFRBEFR - THNMME _EE B & L /o1t -0.77036** -0.35511
EHSZ LY (BEEDAKRKRETWNIFEzEZE S B S)D
[0.31950] [0.31730]
FEH I DSHEFEFIC oL T 1 w7/ —F > T — 2
F O H BREAIEIRESMEE FTDO U T AT 1 77 0.64472%* 0.40164
EE]EAHZ Ly (BEED KT WIFEFEZE S5 B S)
[0.32722] [0.32520]
FEH F D FHEFSIT DN T @ FEND X N — 72 F TSEfE I
DI E U EH . SN D A EHI L TIT S EIEHZ= 0.45775%* 0.57649**
EE=AIRETNIFEZ S5 B S)
[0.27641] [0.27439]
T/ | — 3B A AE & 0.29061 *** 0.12864*
[0.07275] [0.07399]
B> O = o =4 — - 3 > EBxhi%k e FeEss -0.48139** -0.32233*
[0.19514] [0.19385]
HEFS - B E D BARE L FAS eI -0.27687 -0.39143*
[0.22851] [0.22700]
T — o T — 0 X R AR -0.01663 0.09118
[0.07061] [0.07014]
B 2 ZE S HY 74 BiES S5 B s S e 42 0.00912 -0.13465
[0.15726] [0.15634]
TE 24 TE 27.76702*** 26.76533%**
[2.26600] [2.25099]
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F=IxV b F=Vxv b F=YAv bt F=Ixv} F=VXV b F=VX/ b F=Uxvb F=UAv b
HWEEE  REEE wekE HWERE BEEE KRanE forict oty
EEHHEIN T 0.09316*** 0.04457*  0.09083***  0.06160**
[0.02733]  [0.02534] [0.02748] [0.02543]
HEBHHINFRITFR EEHHEINSRITH -0.00237 -0.02482 0.02606 -0.02194
[0.02090] [0.01899] [0.02220] [0.01907]
[Z4R= T 4 ZHES 22 RHE - B8] 0.15927**  0.14751%*  0.23324***  (.18267** [£4 1= 7 1 % AT 2 2ENAFHIE - B) 0.16346* 0.15077* 0.23362%* 0.18657*
[0.08089]  [0.07468] [0.08096] [0.07498] (0.08093]  [0.07469] [0.08104] [0.07500]
[%BCRGLEEHOERT 224604 HE - 5] 0.21928** 0.13821*  0.29476*** 0.02147 [£HTERBRLEE HFOERT 5 24EHAHE - B 0.20974* 0.13907 0.27934** 0.01927
[0.08840]  [0.08163] [0.08844] [0.08217] [0.08848] [0.08171] [0.08856] [0.08225]
[AFADEE IS 22N - BE) 0.03257 0.00163 0.07371 -0.05941 [AMFAOKREIZHT 2280 HE - BUE) 0.04133 0.00657 0.07979 -0.05324
[0.08992]  [0.08325] [0.09025] [0.08365] [0.08994] [0.08323] [0.09028] [0.08364]
[7=054 715 2%FBT22E0EHE - B 0.28435%** 0.11068  0.33337*** 0.07634 [7=074 775 2% EBET 5 2E0RE - ) 0.28645%* 0.1164  0.32850%** 0.08158
[0.09320]  [0.08638] [0.09347] [0.08681] (0.09333]  [0.08648] [0.09367] [0.08693]
[REEDEEAL - EFAR—YavE#ALELI22ENAHE - E  0.68209%* 0.37668***  0.68263***  .35421*** [REEDEZAV - EFAR—Y a VAL E22400AHE - 0604945  0.38367***  0.69309***  (0.36333***
[0.09735]  [0.09049] [0.09779] [0.09093] [0.09735] [0.09045] [0.09778] [0.09090]
[AHORER - EEIHT 2 2EEAHE - BUE) 0.64253***  (.36662***  0.66501***  (.33229*** [\ ORER - BB ICHT 2 2AEHAFHIE - B 0.63824***  0.36226***  0.66196***  0.32728***
[0.09619]  [0.08938] [0.09660] [0.08985] [0.09625] [0.08938] [0.09664] [0.08987]
77/ Ry —EAEH 0.10834** 77/ 8Y—SAEHK 0.10788***
[0.01112] [0.01137]
HEEORELY 3V PREHIICH T 23R 1.63265%** HHEEORELY 3V PREHRICNT 4R 1.63953***
[0.03897] [0.03907]
EEHEUERX Yy T (A0FE-20T ) -0.06906** EZHBHERL vy T (anSH-anFd) -0.04984
[0.03048] [0.03292]
BEZENLBBSTRTKATER 0.50997*** BeZENABSFRETRATRE 0.51188***
[0.01253] [0.01257]
Constant T3411T**  A12191%%*  T7.49044%**  8.08489*** Constant T.42905%**  4.18583***  T7.53741***  B17612%**
[0.29440]  [0.28404] [0.29537] [0.27377] [0.29492] [0.28432] [0.29602] [0.27456]
FEAI—, BEXI- H1) 51 HY H1) MBS I-. BEsI- HY HY 1) HY
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A%/ AR o) N AR <V N UK O BUFN BUAL BN BYAL
EEYHEI0FH 0.02329%**  0.00743 0.02194**  0.01325**
(0.00679]  [0.00588]  [0.00684]  [0.00597]
EEHHIAFHTP EEHEIRFTTH 000723 -0.00128 0.02152***  0.00015
(0.00519]  [0.00441]  [0.00552]  [0.00448]
(54189 F 4 RHEET HRE0RSIE - IA) 002198 -0.0273  -0.00028  -0.01537 [F41=Y T4 R BET HRENARHE - i) -0.0209%  -0.02695  -0.0019  -0.01487
(0.02009]  [0.01733]  [0.02016]  [0.01762] (0.02009]  [0.01733]  [0.02016]  [0.01762]
(B TRBRBEAORRT 22ANAHE - U] 00335 0.00514 0.05803***  -0.03095 (4R CRERBESOFET H2MHBHE - Bil) 002971 000457  0.05104**  -0.03257*
(0.02195]  [0.01894]  [0.02202]  [0.01930] (002197)  [0.018%]  [0.02203]  [0.01932]
[AHAOREIHT 5 2H0H4)E - ] 0.04837%  0.03740% 0.06032*** 0.0184 [(\HAOREICHT 2 24HAHE - ) 0.05049%  0.03810** 0.06064***  0.01956
[0.02233]  [0.01932]  [0.02247]  [0.01965] (0.02233]  [0.01931]  [0.02246]  [0.01965]
(7=974 717 2% EHT 5 240RH)E - BE) 0.05726%%  -0.00086 0.07249***  -0.01004 (79547175 2% £RT 5240041 - Bud] 0.05630%  -0.00054 0.06769***  -0.00997
(0.02314]  [0.02005]  [0.02327]  [0.02040] (0.02317]  [0.02007]  [0.02331]  [0.02042]
[#2E0BEN - TFR-Y 3V ERLSE A 24005 - RE] 0.25571%* (.15528***  0.25640***  0.15059*** [FE£EDBEN - EFA—Y 3 VR L X EBLEHHHE - IRE) 0.25823%%  (.15627** 0.25777*+*  (.15027+*+
[0.02417)  [0.02100]  [0.02435]  [0.02136] (0.02417]  [0.02099]  [0.02433]  [0.0213¢]
[AMORR - TEICHT 2 2K0RHE - ) 0.17712%  0.08597%**  (.18403***  0.07740*** (\HORE - BEICHT S 2R - Tua) 0.17657+**  0.08545***  (.18395%**  (.07670*
[0.02389]  [0.02074]  [0.02405)  [0.02111] (0.02390]  [0.02074]  [0.02405]  [0.02111]
74/ 8Y—E\BH 0.03332%* 74/ RY-EMEHK 003032+
[0.00276] [0.00282]
YBEOBELY 3 v PEEERITHNT SRR 0.53658*+* HHREDEELY 3 v PEEBRIHT S 0.53726*+
[0.00904] [0.00907]
EEYBELEEyy 7 (A0F%-2075%) -0.00559 nfe4) 0.00762
[0.00759] [0.00819]
HeZENABATHIAARE 0.16344%* 0.16360%**
0.00294] [0.00295]
Constant 2.06679%%  1.20510%%*  2.31810%**  2.50290%** Constant 227802 121232 230852 2514717
(0.07310]  [0.06592]  [0.07354]  [0.06432] [0.07322]  [0.06598]  [0.07365]  [0.06451]
MBS -, BESI- HY BY HY bY 5 HY HY 5l
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EEYHEIOFH 0.00696  -0.00737  0.00585  -0.00196
(0.00679]  [0.00606]  [0.00684]  [0.00616]
EEHHEINSHITT EEYHIANFRTE 0.00775  -0.00023 0.01971**  0.00138
0.00519]  [0.00454]  [0.00552]  [0.00462]
(84 18=2 7 1 &HET B LERLHE - TR -0.03252 -0.03785**  -0.01324  -0.0268 (ZAR= 7 4 RHEET HRAE0ARHE - Ba) -0.03222  -0.03810**  -0.01524  -0.02697
(0.02011]  [0.01786]  [0.02015]  [0.01817] (0.02011)  [0.01786]  [0.02015]  [0.01817]
(4B CRBEABEHOEET 2 2ANRHE - ) 0.02992  0.00365 0.05137*¢  -0.02757 (4B CERBEEAOERT 2 24045 - ) 0.02779  0.00458  0.04652**  -0.02766
(0.02198]  [0.01952]  [0.02201]  [0.01991] [0.02198]  [0.01954]  [0.02202]  [0.01992]
[AHADREITH T2 LA EE - 5] 0.02747  0.01726  0.03811*  0.00074 IAMAOREITHT B L8R5 - B 002806  0.01662  0.03714*  0.00052
(0.02235]  [0.01991]  [0.02246]  [0.02027] [0.02234]  [0.01991]  [0.02244]  [0.02026]
[7—0 54775 2% FRT 5 L4EH054E - A 0.12634%*  0,07334%**  0,13974***  0,06638*** (7-954 7775 2% BT 5 2EH0A5E - Bif) 0.12498+**  0.07335%**  0.13514***  0.06606***
(0.02317]  [0.02066]  [0.02326]  [0.02103] 0.02319]  [0.02069]  [0.02329]  [0.02106]
[RE£EOBEAN - EFR—Y 3 VAR I 22H0ASE - ) 0.20315%*  0.11218**  0.20369***  0.10968*** (EZEOBENL - EFA—Y 3 VAL S #22HNREE - IE) 0.20340%**  0.11128%*  0.20299***  0.10935%**
(0.02420]  [0.02164]  [0.02434]  [0.02203] (0.02419]  [0.02163]  [0.02431]  [0.02202]
[AHORER - BEICKT 2 2R AHIE - Hud) 0.20842+¢¢  0.12570%*  0.21451¥*  0.11970%** (A\HORR - EEICHT 224044 - Eb] 0.20862***  0.12611%** 0.21500*** 0.11991***
(0.02391]  [0.02138]  [0.02404]  [0.02177] [0.02391]  [0.02138]  [0.02402]  [0.02177]
79/ 09 —EAEK 0.02939*++* 74/ Y -EAEH 0.02845%+*
0.00276] 0.00282]
YHEEORELY 3 v PREHIIONT 2R 0.48593*** PHEEOBRELY 3 v PREURICNT 2 HE 0.48551***
0.00932] 0.00934]
EESBLEX vy 7 (A0+%-10F9) -0.00711 EEYHLEXyy 7 (A0F%-20F5) 0.00428
[0.00759] [0.00819]
BeEENARSTERAAEE 0.14533*** BEZENRBATRRRAEE 0.14524%++
[0.00304] 0.00304]
Constant 2173507 1.21076***  2.21800***  2.38306%** Constant 2.16018%**  1.20541%**  2.19624%**  2.37907+**
(0.07319]  [0.06794]  [0.07351]  [0.06633] (0.07327]  [0.06801]  [0.07359]  [0.06651]
FEZI— BELI- H) B H1) B HY HY HY HY
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AEETORER AAETORE MMETORR WMEETORR

AEETORER AAETORE MMETORR WMEAETORR

EEYHINFH 0.00138 -0.00949 0.00028 -0.00689
0.00654] 0.00620] 0.00660] 0.00606]
EEHEINFRTT EEYEINFRTE 0.01908***  0.01812%* 003273+  (.01636***
0.00499] [0.00464] [0.00532] [0.00454]
(44 8=9 T4 BT HLHRHE - BE] -0.03289* -0.02801 -0.0099 -0.02232 (44897 4 T HLHRRHE - BE] -0.03286* -0.02955 -0.01356 -0.02371
0.01935] 0.01827] 0.01944] 0.01786] 0.01934] 0.01826) 0.01941] 0.01786)
(4B TREREEHOERT HLMENRHE - Bif) 0.07500%**  0.06643%**  (.09979** 0.03089 (4B TREREEHOERT HLMENRHE - Bif) 007144+ 0.06306***  (.09275**+ 0.02785
0.02115] 0.01997] [0.02124] 0.01958] 0.02114] 0.01998] [0.02121] 0.01958]
(\FADZBIHT 22507540 - I 0.01545 0.01292 0.02817 -0.00505 (\FADEEIHT 2 2507%40E - ] 0.01541 0.01135 0.02573 -0.00622
0.02151] 0.02037] 0.02167] 0.01993] 0.02149] 0.02035] 0.02163] 0.01991]
(7-954 715y 2% BT A2H0RHE - ] 011850+ 0.08690%**  (0.13421***  0.06968*** (7-954 715y 2% BT A2HHRHE - ] 0.17488**  0.08285**  0.12642%**  (.06609***
0.02230] 0.02113] [0.02245] 0.02068] 0.02230] 0.02114] 0.02244] 0.02070]
[£BOBEAN - TFA—Y 3 VARL S ARENASIE - ) 0.13325%*¢  0.06868***  (.13371**  0.05118* [(£E0BEHR - TFR—Y 3 VAR BRAHREE - I 0.13173** 006643  (.13126"*  0.04936**
0.02329] 0.02214] 0.02348] 0.02167] 0.02326) [0.02211] 0.02342] 0.02164]
[\ ORE - BEICHT 2248075 - ] 009333+ 003712 0.10049*+ 0.01702 [\ ORR - BEICHT 224875 - ] 0.09454%++ 0.03898*  0.10190%** 0.01864
0.02301] 0.02187] 0.02320] 0.02141] 0.02300] 0.02185] 0.02315] 0.02139]
74/ nY—ENEH 0.03454*++ 79/ nY—ENEH 0.03237#++
0.00266] 0.00272]
HBEEOBELY 3V PREVRINT AR 0.34676*** HBEOBRELY 3/ PREBRINT AR 0.34319%**
0.00954] 0.00955]
EEYBENEFyy 7 (AnF-20F9) -0.01337% 0.00507
[0.00732] [0.00789]
BCRENABATRRRATRE 0.12795%** BCRENABATRRRATRE 0.12702***
0.00299] 0.00299]
Constant 2602074+ 2027647 2743547 2.89131%+* Constant 266802 199850%*F  2.69879**  2.85880%**
0.07043] 0.06949] 0.07093] 0.06523] [0.07046] 0.06951] 0.07091] 0.06537]
FESI-, BEYI- B B B HY HY HY HY HY
N 10000 10000 10000 10000 10000 10000 10000 10000
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BRETOER BHETORER BRHETORE BRETORE

BRETORE BRETOER BHETOER BHETORR

EEHKEI0TE 0.02675%*  0.01419%  0.02545%*  0.01788***
[0.00700] [0.00644] [0.00703] [0.00632]
EESKIn AT EBYHI0HRTT 0.02526%*  0.01586***  0.04022%**  0.01474%*
[0.00535] [0.00483] 0.00567] [0.00474)
(41— T 1 BT DLHENBHE - i) 0.057074+ 0064334+ -0.04325%  -0.05644*++ (44 3=Y 7 1 BET HLEHBHE - Bl -0.05591%**  -0.06484***  -0.04684**  -0.05676***
[0.02073] [0.01898] [0.02072] [0.01864] [0.02072] [0.01898] [0.02069] [0.01864]
(4B CRERBEAOFRT 22605 5)E - 1] 0.03632 001 0.05349% -0.02957 ($HTZERBESORBRT 22 60RHE - i) 0.02895 0.00438 0.04212* -0.03519¢
[0.02265] [0.02075] [0.02263] [0.02042] 0.02265] 0.02077) [0.02261] [0.02044]
(ANHAOREINT 5 2Mh0%R5]E - BUE) 0.02799 0.01752 0.03552 -0.00267 [(AAADEEIHT 2 2AENHHE - Bl) 0.03027 0.01813 0.03474 -0.00161
[0.02305] [0.02116] [0.02310] [0.02079] [0.02303] [0.02115] [0.02305] [0.02078]
(7=074 715 2% ERT L4055 - i) 0.12782%+ 007887+ (.13807%*  0.06179%* (7-95 4717 2% R5T B4R - FUE] 0.12347#+  0.07546**  (.12887***  (,05873%**
[0.02388] [0.02196] 0.02392] [0.02158] [0.02390] [0.02198] [0.02391] [0.02160]
((E£E0BEN - TFR—Y 3 V£ R LS ¢ 3 2HNAHE - BE] 0238974+ 015793%%*  (.23075%* (141720 [EZ£EOEENL - EFA-Y 3 v AR EEALHEHREIE - HE) 0240344 015873%+  (.24018%**  (.14315%*
0.02495] 0.02300] 0.02502] 0.02260] 0.02492] 0.02299] 0.02496] 0.02259]
(AFORR - REICHT B 2MAMHHE - Ed) 0.15952%+ 008512+ (.16412%*  (.06571%** (AHORER - BEICHS 2 2AMAHE - 5] 0.16001%%*  0.08545**  (.16470%**  (0,06586**
0.02465] 0.02272] 0.02472] 0.02233] (0.02464] 0.02272] 0.02467] 0.02233]
77/8Y-E\EBH 0.02220%** 77/ 0Y—ENEH 0.01916%**
0.00285] 0.00291]
HEEORELY 3V PREHRINT 2R 0.43233*+ HBERORELY 3 VPREHRIOHT AR 0.43061%**
[0.00991] [0.00993]
EESEREL vy 7 (anF%-a079) 0.00597 EZYBLEREyy 7 (A0F%-20F5) 0.02989***
0.00780] 0.00841]
BCZENARSE 0.15086*** BRZENABSTERKERE 0.15032***
0.00312] 0.00312]
Constant 220904%%  138624%%% 2086610 2.45333%¢+ Constant 22386440 137798%%  2.05450%+* 244506+
[0.07545] [0.07221] [0.07558] [0.06805] 0.07551] [0.07226] [0.07557] [0.06823]
FEA -, BELI- HY HY HY HY HY HY HY HY
N 10000 10000 10000 10000 10000 10000 10000 10000
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