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T (0.049) (0.049) (0.054) (0.054) (0.049) (0.049) (0.049) (0.049) (0.054) (0.054)
% TEAMIRET E5E] | 0.180%k%  0.181%#k | =0.164%k% —0.163%%k | 0.116%%  0.119%kx 0.046 0.039 0.015 0.012
B (0.045) (0.045) (0.049) (0.049) (0.046) (0.045) (0.046) (0.046) (0.050) (0.050)
BEBD[FFUN] | 0.314%0x  0.314%%k 0.047 0.045 0.255%k%  0.256%0k | 02280k 0.226%%0k | 1.080%k  1.079%kx
(0.058) (0.058) (0.062) (0.062) (0.058) (0.058) (0.058) (0.058) (0.060) (0.060)
MEATHELNT | 0.462%%%  0.461%k% | 0.322%%%  0.324%%k | 04120k 0,411k | 0.365%%%  0.368%k% | 0.896%k% .89k
(0.064) (0.064) (0.066) (0.066) (0.064) (0.064) (0.063) (0.063) (0.066) (0.066)
A 20404F- =0.005%#%  =0.006%+x | 0.023%kk  0.019%#x | =0.007%kk =0.008%kk | -0.001 0.002 =0.007++x  =0.005%*
W (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
ST A -0.004 0.007 -0.009* 0.025%kk 0.009
¢ %’ (0.005) (0.006) (0.005) (0.005) (0.006)
S pﬁ% HBIE T 0.002 0.05 Tk -0.004 0.001 -0.003
|I's (0.010) (0.011) (0.010) (0.010) (0.011)
Num.Obs. 11620 11620 11439 11439 11603 11603 11499 11499 11532 11532
AIC 15500.0 15500.5 13454.8 13433.5 15343.9 15346.6 15209.9 15230.8 13282.6 13284.8
BIC 15632.5 15632.9 13587.0 13565.7 15476.4 15479.0 15342.2 15363.1 13415.0 13417.2
Log.Lik. -7731.983 -7732.230 | -6709.422 -6698.760 | -7653.954 -7655.275 | -7586.946 -7597.386 |-6623.307 -6624.407
RMSE 0.49 0.49 0.45 0.45 0.48 0.48 0.48 0.48 0.44 0.44

(fii#5) 1. 25196l &lE /ISR @A & & & I1f5 gl

HuI - N SERIFSE AR AR

2. ANDb KOSCHERED [HIXITA ] [HREFR] &, 2T NE SRRl — 2

3. LR D31 % AKHE, 535 %
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RKF13DX13&K14) & -7,

Fo, KIS B 255 22 0@ X izonTid, IO UL D A TH S
LR D00, REEDIMARIRNY — F~v v TOMERRIZK LTI (RERIIAIZ DWW T
BRIF12OX4 EFFRI1Z3OA 14, Y= F vy FIZOWTERFRI120A7 L RF13DX17)
ICBWTIETHidE s o7,

HF13 UVRVERICHAHL,S0O07 Y PETIVORRDE
OBUEDFEHAND OF =5 7NN/ Uit ONY=Fvy 7D | OHEGDRAIRN
fiti 2 D F Lt ERERIIA > fife (Hrdkb)
. T ) L FTeETamn[E5570 | [HEBLCRIER S -7 | [28lH~12H%5 ] 258
LCEL T [ EBE AL TORNITOR b (350 e tumn] | it T o] |l TizEARRALT
[Hhbi]=1 [fEAL Tz =1 | An [fUHREL O an =1
(X&) A11 K12 X13 K14 X15 {16 X217 18 £19 120
o B
1~4A 0.079%kk  0.079%k | 0.135%kx  0.135%tx | 0.087#kx  0.086%#k | 0.071dkx  0.073%k | 011180k (.11 200k
(0.014) (0.014) (0.012) (0.012) (0.014) (0.014) (0.014) (0.014) (0.012) (0.012)
At 5~9A 0.022 0.022 | 0.038%kx  0.037skk | 0.039%kx  0.039k | 0.045%kx  0.045%0k | 0,045k (.045%%0k
§ (0.015) (0.015) (0.014) (0.014) (0.015) (0.015) (0.015) (0.015) (0.013) (0.013)
B 20~39A -0.054s%0mx  —0.054%k | 006150 —0.0615kk | -0.034%%  —0.033%k | -0.035%x  —0.037sk | -0.048s%kx (.04 93k
P (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.015) (0.015)
40N E —0.127s0mx  —(.1275k% | —0.138s0tx =0, 1403k | 0,127 —(.126%kk | —0.112%0x (.1 14k | —0.088s0kx (.08
(0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.016) (0.015) (0.015)
e -0.015 -0.015 0.020 0.020 | -0.065%k  -0.065%kx | 0.002 0.000 0.055%k  .055%k0x
(0.015) (0.015) (0.014) (0.014) (0.014) (0.014) (0.014) (0.014) (0.013) (0.013)
INGEE -0.066%tx  —0.065%kk | -0.004 -0.004 | =0.089ssk  —0.088ssx | —0.038skik  —0.041%kx | 007735 0,076k
(0.014) (0.014) (0.013) (0.013) (0.014) (0.014) (0.014) (0.014) (0.013) (0.013)
E R e -0.091%kx  —0.090%k% | 0.031%%  0.031%k | —0.111%x  —0.110%kk | -0.058%  —0.062%%k | 0.024% 0.023%*
T (0.015)  (0.015) | (0.014)  (0.014) | (0.015)  (0.015) | (0.015)  (0.015) | (0.014)  (0.014)
Eisied -0.108%rx  —0.108%kx | 0.018 0.019 | -0.159%k  —0.158%kx | —0.118%k  -0.121%5x | —0.012 -0.013
(0.014) (0.014) (0.013) (0.013) (0.014) (0.014) (0.014) (0.014) (0.013) (0.013)
ENISS —0.135%kx =0, 135%kk | —(0.044%kx  —().044%5% | —0.273%kx  —0.27Dokx | —0.272%kx  =(0.275%kx | —(0.120%kx  —(.12] %k
(0.018) (0.018) (0.017) (0.017) (0.018) (0.018) (0.019) (0.019) (0.017) (0.017)
EANCIRY! =0.054%#%  =0.054%4% | =0.047#%k  =0.047#%k | =0.043%%%  —0.043%k+ | -0.013 -0.014 | =0.040%k% —0.041%k%
(0.012) (0.012) (0.011) (0.011) 0.012) (0.012) (0.012) (0.012) 0.011) (0.011)
AF A ] 0.062%kx  0.062%k% | =0.022%%  =0.022%% | 0.044%kx  0.044%%k | 0.0278%x  (0.026%* 0.012 0.012
(0.010) (0.010) (0.010) 0.010) (0.010) (0.010) (0.010) (0.010) (0.009) (0.009)
Z GRS T B | -0.0515  =0.05 10k | =0.030%k%  —0.030sk | =0.036%5%  —0.036sk0k | =0.040%5  =0.039skse | —0.023%%  —0.023%x
h (0.011)  (0.011) | (0.011)  (0.011) | (0.011)  (0.011) | (0.011)  (0.011) | (0.010)  (0.010)
g5 HEAMERST E5E) | 0.042300%  0.043%x | —0.033s%k  —0.033%x | 0.027%%  0.028%x | 0.011 0.009 0.003 0.002
% (0.011) (0.011) (0.010) (0.010) 0.011) (0.011) 0.011) (0.011) (0.010) (0.010)
BEMO [N | 0.074s%0 (.07 4500k 0.009 0.009 0.060%%  0.060%k% | 0.053%%k  0.053%0k | 0.210%x  0.210%kx
(0.014) (0.014) (0.012) (0.012) (0.013) (0.013) (0.013) (0.013) (0.011) (0.011)
MEATHEAN] | 0.109%kkk  0.109%kk | 0.065%kk  0.065%kx | 0.096%k%  (0.096%k% | 0.085%kx  (0.086%kx | (0.174%kx  (.174%k%
(0.015) (0.015) (0.013) (0.013) (0.015) (0.015) (0.015) (0.015) (0.013) (0.013)
T A 20404 -0.001s0tx  =0.001sk% | 0.005%kx  0.004s%kk | 00025 —0.002%%k | 0.000 0.000 | -0.001s  =0.00 sk
s (0.000)  (0.000) | (0.000)  (0.000) | (0.000)  (0.000) | (0.000)  (0.000) | (0.000)  (0.000)
S i X MAT -0.001 0.001 -0.002% 0.0065%5k 0.002
g %; (0.001) (0.001) (0.001) (0.001) (0.001)
S pr PRI 0.000 0.01 Qs -0.001 0.000 -0.001
I3 (0.002) (0.002) (0.002) (0.002) (0.002)
Num.Obs.
AIC 15500.0  15500.5 | 13454.8  13433.5 | 153439  15346.6 | 15209.9  15230.8 | 13282.6  13284.8
BIC 156325  15632.9 | 13587.0  13565.7 | 15476.4  15479.0 | 153422  15363.1 | 134150  13417.2
Log.Lik.
RMSE 0.49 0.49 0.45 0.45 0.48 0.48 0.48 0.48 0.44 0.44

(fii5) 1. 55196l &E /SR @A AL & & & IS el sk - s/ SE e iR
2. ANOdb KOSHERED [HIXHTA | [HRERR] & 2N EAERANER RN — 2
3. REEDweerld] % KHE, w35 % KU¥E, #F10% KETHE, TEO A v IPNIFUERZE




TN ORRD? S, REIIAZE E Lok, BARRIZIRFRO AL 58 U AR 2
BV, K 2 UAS RIS W T, @ LARBIIAZHEA T2 5
20 NF = Fvy Tl 28 E DR > TOERWHBEEA/RIRE N D,

§E14 UX7;®®@§&‘:7§)75)6 §E15 y Z7§0)ﬂﬂ§ﬂ(:jy7§)5mar$n :/ v R :Ej_')[/

IEFOY v M ETILOFEE DR FRNFR
O7 6@ DA% effect.0 effect.] effect.2 effect.3 effect.d effect.5
(XES) A21 22 e 1~4A -0.085 -0.059 -0.007 0.052 0.067  0.032
011 ~1.510%%  ~1.4834#% iiﬁ 5~9A -0.035 -0.024 -0.002  0.022  0.027 0.012
(0.142) (0.140) B 20~39A 0.043  0.024 -0.003 -0.026 -0.027 -0.012
1]2 —0.423%kk - ~0.39 70k B oA L 0.121  0.054 -0.018 -0.068 -0.064 -0.026
(0.141) (0.139)
213 0473065 0,490k e -0.003 -0.002  0.000  0.002  0.002  0.001
(0.141) (0.139) INERE 0.024  0.014 -0.001 -0.014 -0.016 -0.007
304 1534k 1.561% f{g Ut S 3 0.041  0.023 -0.003 -0.024 -0.025 -0.011
(0.142) (0.140) faie 0.080  0.041 -0.009 -0.047 -0.046 -0.020
415 3.015%0c  3.04Tx INEd 0.197  0.061 -0.042 -0.099 -0.084 -0.033
1~4A 0(221;2* 0(2'21;*4:* SRR 0.040  0.023 -0.002 -0.024 -0.026 -0.011
©.052) 0.052) g AT -0.026 -0.017 -0.001  0.016  0.019  0.009
W 5o 09515k 0.2515w S Wil E5 | 0036 0021 -0.001 -0.022 0024 -0.010
* (0.055) (0.055) 4 HEAMlifsT 5] -0.010 -0.006  0.000  0.006  0.007  0.003
% 20~39 A —0.275%%%  —0.278%%% B w00 | -0.069  -0.051  -0.009  0.042  0.059  0.029
1 (0.060) (0.059) fSAT#HELN] | -0.086 -0.068 -0.018  0.051  0.080  0.041
40ALLE ‘?Jég;’;* _(267(2)23?* ALTTAl 20404 0.000  0.000  0.000  0.000  0.000  0.000
P 0,018 0.016 GNS  ifi[XM]Ff -0.001 -0.001  0.000 0.001 0.0l  0.000
(0.054) (0.054)
/N -0.156%k%  —0.158%kx
Ry éozggii* 5022211* effect.0 effect.1 effect.2 effect.3 effect.d effect.5
% (0.057) (0.057) e 14A -0.086 -0.059 -0.007  0.052  0.068  0.032
AP —0.496%5%  —(), 498k § 5~9A -0.035 -0.024 -0.002  0.022  0.027  0.012
(0.052) (0.052) B 20~39A 0.043  0.024 -0.003 -0.026 -0.027 -0.012
i d -1.055%kx  ~1.058%x B g0 ALLE 0.122  0.054 -0.018 -0.068 -0.064 -0.027
(0.068) (0.068) —

. HIsE -0.002 -0.001  0.000  0.001  0.002  0.001
SN “0-26Lxxx 0. 261w ek 0024 0014 -0.001 -0.015 -0.016 =-0.007
AT TR ()((iﬁé‘fi* ()(l?ffﬁ* % yoEAR 0.041  0.023 -0.003 -0.025 -0.026 -0.011

(0.038) 0.038) jJaries 0.081  0.041 -0.009 -0.047 -0.047 -0.020
2 WGEEIRST 15 | —0.230%kx  —0.238xk REPERE 0.197  0.061 -0.042 -0.099 -0.084 -0.033
1 (0.043) (0.043) ESIN 0.040  0.023 -0.002 -0.024 -0.026 -0.011
gg ALAMRET 5] 0.068% 0.066% y  AFIALZ] -0.026 -0.017 -0.001 0.016 0.019  0.009
# MRS O(gé);fj* 0(230142* T WGoEmiRs [ B I | 0.036 0021 -0.001 -0.022 -0.024 -0.010
(0.051) (0.051) 2 ALAMIRST B -0.010  -0.006  0.000  0.006  0.007  0.003
AT 0.6988k%  0.700%%% B memmrsiog | -0.069  -0.051 -0.009  0.042  0.059  0.029
(0.057) (0.057) fEA[HEL | -0.086 -0.068 -0.018 0.051 0.080 0.041
T A 20404 -0.001 0.000 ATl 20404 0.000  0.000  0.000  0.000 0.000  0.000
i 0.002) 0.002) GNS B -0.002  -0.001  0.000  0.001  0.001  0.001
S TiDXHT R 0.010%%
S ?:-E; (0.005)
S f MRE I 0.013
Jig (0.009)
Num.Obs. 11194 11194
AIC 37095.5 37097.0
BIC 37256.6 37258.1
RMSE 2.43 2.43

(i) 1. 2519600 Ak d i se R A & & LI5S P e sk - s/ NS ZE AT TR AR
2. ANOk X OKFEGEEO [TIXIA | [#EEFR] 3. 2h2hEHSEAEREN— X
3. R3] % AKHE, w635 % KHE, *(310% KETHE, FEEDH v aPITIERERE
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