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DEP 1 L

Year B1 B2 B1 B2

91 0.0593 * 0.1757 0.0328  *** 0.2832  **
(0.0359) (0.4045) (0.0077) (0.1155)

92 0.0545 0.3433 0.0449  *** 0.2124  ***
(0.0439) (0.3494) (0.0080) (0.0460)

93 0.1138  *** 0.4032 * 0.0703  *** 0.2815  ***
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(0.0345) (0.1049) (0.0081) (0.0281)

99 0.0257 -0.0291 0.0248  ** 0.0736
(0.0178) (0.1162) (0.0109) (0.0493)
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(0.0145) (0.1164) (0.0080) (0.0411)
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(0.1607) (0.1813) (0.0166) (0.1308)

92 0.0307 -0.1250 0.0055 0.1684
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£12 qOT VERENOTHEER R GUERE & BT PE)

DEP | Model | 53, Bs Bs R?
I Fixed 0.0470 **% 01884 *FF 00371 ¥ (0.1707
i ¥ (0.0087) (0.0517) (0.0065)
L Random | 0.0308 ***  0.1206 *** _0.0187 ***
(0.0011) (0.0107) (0.0009)
I Fixed 0.0490 ***  0.2153 0.0231 ***  (.1569
It 3 (0.0108) (0.2352) (0.0068)
L Fixed 0.0238 ** 02638 **t 00003 ***F (0.2918
(0.0039) (0.0301) (0.0032)
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ENGESNT-HAIE, 8o q & 1RO q 23, WREMEE ISR L CIERMOREEL H 2
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# 13 AMFRAMEICEET DHER R

SEFH Year Model By B R?

91-2000 Fixed 0.0284 ***  _0.3089 *** 0.1539
(0.0023) (0.0346)

IS EES 91-95 Fixed 0.0556 *** = -0.5461 ***  (.2758
(0.0055) (0.0673)

96-2000 Fixed 0.0184  *** -0.2520 *FF* 0.2381
(0.0039) (0.0554)

91-2000 Fixed 0.0258  *** 0.0029 0.1801
(0.0058) (0.0476)

FEBLEZE | 91-95 Fixed 0.1503  *** -0.2201  ***0.4020
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(0.0008) (0.0181)
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#19 r7nAvrva rOHERE . ARFABEHECEAR (IS

DEP D E
Year B1 B2 B1 B2
91 0.0329 ***  _0.1676 ** 0.0306  *** 0.8200  ***
(0.0120) (0.0756) (0.0091) (0.0599)
92 0.0347 * -0.2557  ** 0.0454  * 0.8461  ***
(0.0202) (0.1037) (0.0263) (0.0431)
93 0.0462  ***  _(0.2416  *** 0.0714  *** 1.0579  ***
(0.0142) (0.0899) (0.0236) (0.1644)
94 0.0640 ***  _0.4560 ** 0.0267  ** 0.9176  ***
(0.0136) (0.1916) (0.0128) (0.0874)
95 0.0312 -0.5530  FF* 0.1118  ** 0.9326  ***
(0.0286) (0.1538) (0.0523) (0.0734)
96 0.0298 ***  _0.1120 0.0317  ** 0.3092
(0.0082) (0.0897) (0.0128) (0.2854)
97 0.0574  ***  _0.4726  ** 0.0335  *** 0.9276  ***
(0.0152) (0.1839) (0.0104) (0.0789)
98 0.0470  **x  _(0.1741  FE* 0.0398  ** 0.8020  ***
(0.0117) (0.0618) (0.0170) (0.0860)
99 -0.0001 -0.2015 0.0341  **x* 0.9232  k*x
(0.0054) (0.1408) (0.0104) (0.0670)
00 0.0229 -0.2315 0.0436  *** 0.0165  ***
(0.0198) (0.1705) (0.0165) (0.1461)
AL, Ao =B D q, 1RO N—E D q, ¥y v iaTa—, g EEOxEE,

R, BN IBHS IR, EES I LR THD,
< B IFAHIO F—E v D q DREOHEEEE, B 13F¥ Y v a7 u—OREOHEERE, R? IZERKERL

TV, £EINO PO FEIHEEOEERELZRL TV D,
- DEP O17D D, EXThTh, #aiAEENAFR-aE,
<R I Z N TR EEGR A E BKE 1%, 5%, 10% TENINDZLERKL TN D,
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£20 rnAvrvarOREERE . ARFRAEEBCEAR GERLES)

DEP D E
Year B1 B2 B1 B2

91 0.2249 -0.1832 0.0238 0.7967 *okk
(0.1407) (0.1229) (0.0145) (0.1323)

92 0.0309 o -0.0660 0.0045 0.5396
(0.0094) (0.0704) (0.0053) (0.1213)

93 0.0765  **¥* -0.0143 0.0384  ¥** 0.5167  **¥*
(0.0204) (0.0663) (0.0121) (0.1038)

94 0.0217  ** -0.0467 0.0294 *kk 0.5781 *kk
(0.0084) (0.0960) (0.0099) (0.1154)

95 0.0429 o 0.0191 0.0499 b 0.3591 b
(0.0149) (0.0724) (0.0198) (0.1419)

96 0.0044 0.0701 0.0479 * 0.2627 *
(0.0096) (0.0815) (0.0290) (0.1573)

97 0.0224 *% 0.0184 0.0354 * 0.3800 *kk
(0.0102) (0.0758) (0.0198) (0.1397)

98 0.0006 -0.0320 0.0199  ¥** 0.4559  *¥*
(0.0067) (0.0582) (0.0076) (0.0917)

99 0.0027 -0.0505 0.0190 0.2470
(0.0036) (0.0415) (0.0132) (0.1791)

00 0.0033 0.0365 0.0067  *** 0.3043
(0.0021) (0.0436) (0.0022) (0.2242)
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