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The longitudinal approach to analyzing the foreign
Investment and performance for the life insurance

industry in Taiwan
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Abstract

The foreign investment ratio for the life insurance industry in
Taiwan has risen constantly since 2003 and reached 34.47% in 2010. In
order to explore foreign investment and performance, and understand the
impact of relevant factors in the life insurance industry, this study
examines the relationship between the market shares of life insurance
companies, types of premium income ratio and the foreign investment
ratio. Simultaneously, this study also examines the relationship between
the 10-year US Treasury Bond Yield Currency and investment return. On
the other hand, we explore whether the difference between the publicly
traded companies and non-publicly traded companies on the foreign
investment ratio and the investment performance.

In this dissertation, we analyze 25 Taiwanese life insurance
companies between 2004 and 2008 using the pooled, fixed effects and
random effects regression model. Due to the distribution of the response
variable is characterized by the long tail, we explore the use of the
quantile regression for longitudinal data by Koenker(2004)and Geraci and
Bottai(2007). The empirical results show that the more market share of
life insurance companies, the higher foreign investment ratio and there is
significantly positive correlation between the life insurance, annuity ratio
and the foreign investment ratio. In addition, the publicly traded
company's foreign investment ratio is significantly higher than
non-publicly traded company. In terms of investment performance, it’s
significantly positive correlation between the U.S. 10-year Treasury Bond
Yield Currency and return on investment.

The empirical results about quantile regression for longitudinal data
show that the return on foreign investment relatively enhance for the life
insurance industry with the increase of the year during the sample period
under the 50%,75% and 90% conditional gauntile when using the
ordinary quantile regression proposed by Koenker(2004). There is
significantly positive correlation between the market share and the return
on foreign investment under the 10% and 25% conditional gauntile.
When using the method proposed by Geraci and Bottai(2007), there is



significantly positive correlation between the foreign investment ratio and
the return on foreign investment under the 50% conditional gauntile.
Furthermore, exchange rate risk will reduce the foreign investment
willingness of the life insurance industry in Taiwan. However, the
implementation of the hedging strategy is beneficial to enhance
investment performance for the life insurance industry.

Keywords : longitudinal data, quantile regression for longitudinal data,

foreign investment, investment performance
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*E’Ii/‘j, :"EG O EJW—>1 4“‘4 6GLS;L'_L];C£"E’1‘fl OLS lJ_)‘LTxx Txy ’ ?

T —>o00 > E’]l//_>0 ladl LﬂGLS jz"ﬂ{%’(?* ﬁwithin °

S~ WA 22

BT TR A e EaE 6 R E S BTk AR G OR
A2 ¥ = 7 * > v 518 F test ~ Lagrange Multiplier test (LM test) 14
% Hausmantest = ffit& i 5 #ip| » & it 4T o
1. Ftest

Bt =10 N t=1.T » 2L 30 up 2 PRACT T B A e

N@QO,00) éhiEzk ™ » AP e i * F test ki 2 % 2ok f4) ¢ & -

BRI RIEE L EApE > ST E IR BT B R BE L
HO: a:t :a; :-..:aT\l
IR AT
__ (RRSS—URSS)/(N—1) Hq
~ URSS/[N(T—-1)—K] "FN—lyN(T—l)—K (21)
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He o gens £ T 2 e (restricted residual sums of squares > RRSS )
58 AcfcA)? OLS 228 £ T 2 o A4 ens £ T = 4e (unrestricted
residual sums of squares - URSS) R 7 H 2 3x% i3] ¢ LSDV 2.2 £
- = 4 (Baltagi 2005 ) -

FHREISFIEGRABL MATBHMTRET L p 3 ko jER
S F ARk BT GRS R & 0 F 2 BIER Y R EH
At & e
2. LM test

¥R 22 % $03) » Breusch and Pagan (1980) # ! Lagrange
multiplier (LM) test k& % o 2. S B HE F R F L 0> 7~ T T
Ho: 02=0; ¥ ¥ & H, 27 > LM %3 % £obrigent 3 Afe > pod

B lefg 253 40T 7o ¢

2
NT Sl Ho 2
_ N[22 g 2
Z(T 1)[ j X (22)

N T a 2 N T ~o
Ho ’31=Z(Z uitj S, =22 Ui » » Oy 5 5 & #4] (6)OLS

W
i
/H}
i
*=
e:n'-
&3
-
E:)
L
=
D
=y
féﬁi

SR WA F R0 P
AT E A 6 RBEBAIE E S F 20 PIAR Y B EHT
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P £ -
3. Hausman test

AN L ROSE S T % B0 87 F v % A B 3 ende 2 0 Hausman
(1978) #& ik tefm £ BK Hy: E(a | X)) =027 » 3+ (14)
Z_ GLS #-:£ Cramer-Rao * % ( Cramer-Rao lower bound  CRLB ) *
#% BLUE; & F & H,: E( | X)=02TF >GLS ¢ - B7F ik
(biased) * # — 37 (inconsistent) &2+ o 4p F & > B Z % 1)
¢ LSDV £ E LA BR A HE BRL T B F L - Rhig o T
#t > Hausman test i T B2 GLSZELSDV 34 F 1 BF LR o

R T O Ak

H = (:&within_ ﬁGLS )T Var (:&within )—Var (ﬁGLS )]-1(ﬁwithin_ﬁGLS ) T Z(Zk) (23)

A

;F"‘ ¢ ﬂwithin * ﬁGLS’é"\ ‘;”'J :‘% LSDV '\:,' t}g GI—S I\:' FJ— ’ Var(ﬂwnhm)

Var(Bos) B A 8 5 B 2 B % B B- % % B kawd

( variance-covariance matrix ) o
FHTEFIEEGRABK P GLS B¢ - B H * - kb
Bt Bt PR FEon kA € R R A A F

PR ¥ AR BEAIRGE £
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Fo& RPFTRLIERBFLIT

Koenker and Bassett (1978 ) it s &p: (quantile regression )

;l‘-’g-f.é ./ut‘}’ Eﬁ;/a\’}ﬁ‘ v ]'x:,, [P j")mﬂhﬁié‘% | ‘Fé‘fﬁ; ]’,3: EPAS ﬁja o l_}‘]ﬂ,L R 43,':_‘]_,}7'\

3

PR HeehiF A T gE A GE A R T @k chB i A L £

M e A 1R RE T B0 o p ot B i 0 A R F

]

fe

=

P

u—,

s

¥

FHF BRETEELFRY 2 kAT a X2 I EIEE L f
IR A o
Shi and Frees(2010)a‘ﬂ AR R\ TTT ¥ ed2 B E (heavy-tailed )

FA R G- BFEa 200 L bl FHAlF 2 =51 R

- e e R R A B B TR 0 ol i

FEIS S L AF AR SRR FRE ] T2 BT Rl
& é’— #ﬁ:)%—};mpﬁ—é_gﬁo" 7,4,\-9-1\3:&?;*1‘?{&] %%“Lji?g'f_{,
AR R RTRE T BRI R e R e E L

A agRs e e Shiand Frees (2010) F # & % om0 iEnd e o 7

R
=

e

FH2F 5 LW FHRA B iAo v - S TR
Koenker (2004) 4 & 43 &5 3+ £ 8 7 & £t i) en- 45
s WR A * ¢ g 2 (¢, regularization methods) e ¥ F 4§ i

A S tBERI B2 F R ENIEE S E S B35 40T A7
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Q, (zx) =xiB(D+a; ,i=1..N , t=1...T  (24)

FE2I(20)7 oo bF BRECIEE AR L G - SRR A5k

(location-shift effect) » & *» £ % B X c9»ck T L F BT L F T AP M

o

e (e J_og; P 7

LOOHEEA BRI R B T KRN (25)

arg mm Z Z Z WP, (Vi — X B(7) — ) (25)

) k=1t=1i=1

#¢sp (U)=u(r -1 (U<0) T s g sl 454 5 Koenker
and Bassett 1978) > £ W, E ¥4/ q B4 B {70 ) & Flico 2 53t
Fep iR .

o 244 8o 5 e () (1, penalty) P(a) =Z o] B+
g seen® 2rE) (Gaussian penalty ) » st #5354k B° AT chaR 122
4175 5% (linear programming form) > R#-31(25) 2 ¢, 5 ez 35 % %
dr Tl

T N

{ ﬁ(fk A, &i(ﬂ')} arg mlﬂn étzll%wkprk (Vi — Xi (7)) — ;) + /12:4 ‘ai‘
(26)

3 A0 APFTEFIALOERFE S BA 0 F 20 R
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3 i=12,.,N » & —>0> #7u A PEE I F @ fr] FALFE FHA| g
Geraci and Bottai (2007 ) # f1#> 2 5 =% B HEH %%
(location-shift random effect ) eri% i+ & 8 S #cz. S8zt > 2 )b
2R E G CWB IR TG e § ¢ 8- A a2ty
FdF £ #r% & (asymmetric Laplace density » ALD ) F 2 #2012 o #ic
B o hdo i K2 B T - 3T S DB TR 2 R
BREPEBARTEEE AT ES I Z kgl EHAE>Z R
¥4 53t ¢ -4 fiean (¢ -distributional ) & #8 »c % H-& 2 F 70 Fpt o
Fd £ BB EE LB H o Sl o SUAPH DR L
BURRE 0 B RCRI(24)F 2 RS 5 - R B E gk o
HAi=L. N2 t=1..T AP ERLET o~ 9k BRELERE

ALD sz A fie » % R Sific B

f 00 =" Dep { p,[y“a”"j} (27)

et
hn

’ /Uit:Xi’tﬂ'Hxi A% A B2ZMMEIEPR o T8 BRI E o

Ao AR IR W A TER I=1L.N " o ~N©Ogp » H7

ETTRS

¢ 5 v-4p B (7 —dependent) (7 T o (7)) > PIEF 0 B B

Vi o) 2B &% R S ¥cs -
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F (Y, afn) = f (ai\co)g F(yulB, a

BP o f(alp) L%k Sk n=(800p)
FZUNBBRBHEZAE P (Y, @)THE DR SHc: -

f (Y ,a\n)=]ﬁ[f(Y.|ﬂ 05.’5) f(ai\(p)

i=1

HY v a=(a,...,a) °

Bts 0 21 i n=(B o) » Geraci and Bottai (2007) # 1% ¥
+ % EM ;5 & ;2 (Monte Carlo EM algorithm) » > % ¢ &2 & 3] &0
Slen o AP ET BRI S S BE A g 2 i (iterative) 425
47T Ao L
H- L F AR TS =(0,00,00) 2 A s iE 0 E Z=0 0 X 2
n e x f (aglym) 0 B POf (a]ym) < f (il 0)f (. 0)
KB g i=Lo,N o AP Faly,n®) ¢ g - ek A
v, = (vil“), ...,vimi“)) ;

PRkfE

i

# 9%
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argmin > zzp, ()

BeB -1 M. j=1t=1

2o Vg =VYi Vi o 2R IR PR RE Lz

ol
oot
t+1) _ 1 1 < ® (t+1))
o _ZN n ZN m Zzzpr(yljt _Xltﬂ
i=1 i Zaj=g ! =L =1L
(p(tﬂ) q)(vl""rVN)
HY > QLBRY 2T pind X PRI
FFr KAt > BT EAH I ~Z 0 E T Slnfoach b oo

‘Igmm’

3 % b A 77(I+1) s’”?}ﬁé‘v:"\n(t)i—f g nﬁ?ﬁs"‘ ’Fifl‘! ]’E"_,F\J_ o

Bo FEAES AR R AR &

(R SVAR S
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gl ¢ 7 TR ROR S R
THE S REAL R T O LT 2 SEHEFER2Z 247 %
SELAIEEA AR REGERI FTARLERT S LT 2

WA P2 E LIRS HEHED TR NS L THRAE

o

AT SR

0 PR KR

AR A FRERRMBE A REFEFEY 2 A F R
G EMIETR S R EIEFES S TR BELPIEZ L 2P T o
THRF L2004 &% 2008 # » F AT HE GHE D REE T

WAEFFHEASIT L TR O PR AR T O S ek

FHRMIIATEF LB APRIGOD T BEELE e 2B

|

FIEAZAF RHRAD P R Y B A S A

R

AN ‘fr’”P

R
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N

=4
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%21 AP

A~ ’FTF o 4 ? A
R ¥ + & (Global Life, GL) Z 414+ & (Manulife, MNL)
%45~ 4 (Singfor Life , SFL) B+ 4 (CIGNA)
R # 4 & (Kuo HuaLife, KHL) % 7 £ & (Allianz Taiwan Life , ATL)
iz 4+ & (Far Glory Life, FGL) =2 4 & (PCA Life, PCA)
4 424 % (BankTaiwan Life, BTL) | &4 7 ®* (Prudential of Taiwan, PT)
4 /4285 (Taiwan Post, TP) >z 4 & (Aegon)
% %~ & (Fubon Life, FL) %*%z&% (ING Life, ING)
# P £ % (Sinon Life, SNL) = ¥ # 2% ( MassMutual Mercuries , MM )
o4 4 2 (Taiwan Life, TL) %%’Kg@ﬂ%’% ( Metlife , ML)
% j\ 4+ % (Hontai Life, HL) % 42 (Nan Shan Life, NSL)
#7sk 4 & (Shin Kong Life , SKL) 2 ®+ & (Alico, AL)
@Z]? 4 % (Cathay Life,CTL) B = % (New York Life, NYL)
* B+~ & (China Life, CL)
% 2-2 #HAF

AN A ASBEFEFSP
B4 44 (CTL) #P+& SNL) | 24143 (MNL)  R#E+ 4 (KHL)
ATk 4 A (SKL) s# <& (TL) | Bt & (CIGNA) + 3¢ ®% (ML)
ZHEEXR (MM) REFLE (GL) | == s E (ATL) 24 & (NSL)
@4 d (FGL) 24643 (SFL) | ®3# 44 (PCA)  2M+ 4 (AL
" B+ & (CL) LG B (PT) B =5 (NYL)
23 4% (HL) > 4 Z& (Aegon) £ 424 F (BTL)
%284 4 (FL) %4+ & (ING) 4 &2 (TP)
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TR
FFHEPFRetun) 2 X 2 HFTHE/(FHH AT EE* et 2 )
DAFEEY B2 PEFTRE) FHFABLEL > RADEFI 1
FE Lo
RP HFFFH(DomesticR) @ 2 # B 2 2P FPHFL EAFMF L
P
B¢ TP F (ForeignR) : 2 & & £ 2 P FMLF 1 L4ppusk 23+
#i o
BIsha gt F(Ratio) @ 3 # A& = PRI £FE/VEY T AR
ReviE TERFoHFLEES LAFR £ -

F(MarketS) : & £ R & 2P REF e r 4 F RAD D RIESD
for 2t 5 o
BRI FF(ExchangeR) ¢ 2 & R &2 2P BRI E & TEF T et

FiHY A F S SRR AEE D KD RS P ST

FE-
FavF(LifeR): e R 0P R FF e r 20 RFF T
Z_ L _‘_’% o

Eh% Y F(HealthR) : 2t ER L 2P RBE%EF fcr b2 P E
‘Ejv]&:)»iebgﬁ: °
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EEG Y F(ANMUItYR): 2 # R 2 2P & £ RF I § %07 BE
B~ 2 F oo

FrAmPE(Capitaldummy) :1: 2 F 27 >0 #FLF o
AEFFEESEPUlicdummy) 11 e DB FEEFLD 0 AR
wmE AT o

A% (Rate) © 2 & & % Rch— &9 2 F A% o

E#R(Year) : P LBRRER -
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5~ BB R EE M AT

Sd AL Bohaat st B o/l [ A 4p B T B (Pearson correlation
coefficient) ™ 2 $¢iF Bl4E"L > AP F LY 42 T fRF A2 )
L% 3% 494c@2)-

d 437 PR HAEPIAST oo JFHFMI R BT

P EREEFTHELIR BG4 REAp i EL 2 B 24

~

BB LR 3 2 S e BB T 5 R X Bt eELT R
BLAT T A5 o d 400 BB L 2 Ap B T (7 o B E L ICF L S Ap B
P g s s | X RARFTERMI ot gl 500 SRFH
U AR MR R BN G AR E S e E Rac & o )
Food FTin BAE LR Z TR BTG AT v $T LT AR U

- WRERE P RBEL RS AR T E L F R FEEMF o

Tiofgk HEL B E RS E i A £

FF P F 0.0288 0.0327 -0.1456  0.0927 -2.4621  9.7937
B AR 0.0273  0.0343 -0.1565 0.1061 -2.2454  9.5117
B oh AR P 0.0172 0.0500 -0.3153 0.1050 -3.0094 16.2689
BT 0.2334 0.0963 0.0000 0.3763 -0.8187 -0.1123
o 0.0400 0.0532 0.0015 0.2401 2.2979 5.3082
LIRS -0.0011  0.0042 -0.0120 0.0119 -0.0124  1.2405
=N 0.7417 0.1689 0.2399 1.0000 -0.7003 0.0159
?ﬁﬁ ot 0.1196  0.1007 0.0000 0.6077 1.9075  5.8499
EA R 0.0985 0.1456 0.0000 0.6038 1.6184 1.6933
ﬁﬂ & 0.0390 0.0095 0.0205 0.0471 -1.3355 0.0807
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4 RHAPHY B

3 3 3 3 # " % e E: W
= N s} ¢} & 5 ’ B & ]
R S S S L T
ﬁjuJ ﬁul _;2

PR AR 1

L P 0.921 1

B oh R AR 0.4852 0.2761 1

EIREE N 0.0925 0.0268  0.2444 1

o4 0.0883 0.0643 0.0856 0.4098 1

LI E F 0.2116 0.1832 0.0727 -0.0364 0.1534 1

=T -0.0534 -0.0332 0.1464 0.2133 0.07  -0.0752 1

ey R -0.1249 -0.1162 -0.2045 -0.3850 -0.1208 -0.0119 -0.4726 1

£ LGS 0.1497 0.1199 0.0198 0.2030 0.0224 0.0585 -0.6379 -0.247 1

78 41 5 0.5511 0.4273 0.4992 0.0009 0.0038 0.1374 0.1035 -0.1015 -0.0945
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221 HA1(2) BRI E LR ER R R

F %l JF S

RATAR MR

A=) B 4 A ¥ i Pl E PIpHEE
BRI -0.055 -1.339 ** 0.139 -0.744
(-1.383) (-2.408) (0.614) (-0.867)
A F -0.012** -0.147* -0.009* -0.045%*
- S (-2.041) (-1.687) (-1.727) (-2.360)
R -0.002 -0.001 -0.002 -0.003
(-0.793) (-0.041) (-0.853) (-0.342)
IR NN 0.035 0.501 0.019 0.028
(0.999) (1.007) (0.624) (0.245)
AR 0.036 0.280 0.032 0.160
(0.669) (0.352) (0.700) (0.919)
I F 0.724 13.346 0.315 -0.137
(1.190) (1.591) (0.571) (-0.065)
Ergpot ¥ 0.014 -0.093 0.017 0.067
(0.373) (-0.170) (0.502) (0.526)
R 0.021 0.351 0.003 -0.068
(0.430) (0.525) (0.064) (-0.420)
E AN 0.066 0.471 0.056 0.207
(1.622) (0.813) (1.570) (1.528)
E Qi sl Il 1.732%** 12.523** 1.504%** 5.413%*x*
o iR A (4.623) (2.460) (4.383) (4.156)
o, 0.005 0.101 0.000 0.000
R4 0.365 0.163 0.315 0.274
Fizt 8 8.321**x* 2.722%*x 7.230%** 6.113**x*
BB BBk 124 124 123 123

FLooxx s, Rk, ok ul R riE 1% 0 5% 0 10%% F R E S FEELR R FH BT E -
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2 28A(2) BREETE 1 I ELEE LR

FR®E: WP RLFHPE

RASTA $Ecm

#3I(z) B e 3o i 3% PIREEE PIRREE
e -0.043 -1.154%** -0.014 -0.510
(-0.948) (-3.210) (-0.376) (-0.817)
()T -0.015** -0.108* -0.007 -0.024*
BRI (-2.312) (-1.944) (-1.308) (-1.729)
E R -0.001 -0.001 -0.002 -0.004
(-0.386) (-0.027) (-0.635) (-0.594)
IR NN 0.008 0.237 -0.005 -0.025
(0.200) (0.742) (-0.145) (-0.297)
H o4 0.046 0.251 0.025 0.095
(0.771) (0.494) (0.502) (0.746)
BRI 0.637 7.811 0.389 0.906
(0.906) (1.433) (0.657) (0.592)
Frgpot X 0.019 -0.006 0.016 0.041
(0.445) (-0.018) (0.456) (0.450)
(=Y R R 0.007 0.204 0.002 -0.014
(0.126) (0.471) (0.055) (-0.117)
£ £ F 0.067 0.365 0.043 0.108
(1.465) (0.976) (1.113) (1.093)
i Wit £ Y 1.454 *** 8.701*** 0.924** 2.817***
o A F (3.318) (2.622) (2.498) (2.936)
P 0.001 0.061 0.002 0.000
R4 0.241 0.171 0.161 0.153
Fiztg 4.501%** 2.890*** 2.644%** 3.426%**

BLRE Rk 124 124 122 122
FLovoRRR L, Rk R ul 2 r i 1% 0 5% 0 10%Eg FoKE S REELR R S HB T E o
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2 2347 (w) BRENEHCE 1P ERE LR

FOsRg T R AR P S
RAFE i
#3(x) RAFA O fEidE PRREE PR E
R -0.185 ***  .0.753***  .0.181***  .0.750***
(-2.857) (-3.016) (-3.460) (-9.837)
AR 0.012 0.036 0.006 0.005
T dE (1.142) (0.961) (0.681) (0.382)
&R 0.006 0.001 0.008*** 0.010**
(1.640) (0.052) (2.649) (2.249)
B bR 0.072 0.358 0.036 0.073
(1.217) (1.643) (0.741) (1.018)
b -0.009 -0.170 0.015 0.014
(-0.098) (-0.503) (0.181) (0.115)
R E 5 0.451 -0.167 0.704 0.975
(0.469) (-0.043) (0.948) (0.901)
EF%oL 5 0.039 -0.052 0.051 0.064
(0.602) (-0.217) (0.955) (0.822)
EEE S 0.001 -0.101 0.018 0.022
(0.011) (-0.333) (0.299) (0.244)
£ £ G 0.040 -0.158 0.083 0.120
(0.589) (-0.615) (1.474) (1.468)
£ Wt E 3.284 ***  6.035** 3.001%** 4.273%**
o B A (5.680) (2.547) (6.822) (6.663)
O 0.015 0.029 0.016 0.023
R3; 0.322 0.149 0.361 0.359
Fz-g 6.841%** 2.446** 8.119%** 8.048%**
BB Rk 124 124 123 123

SERRR 0K X w47 i 106 0 5% + 100%AT F K 3 REELN B S H At E o
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BRER(- )Y 0 R RER R R L L E R

AR FLRFPF EFEITLE F W OR TR

B RIAREE R T F R ER 0 Fl 0 WA E BRI K
FuFE PP ORI RTFTIRMEI B AIA PR - B en

390 BN S (29): E A e AN

Ratio; ; = «; + p,Capital; . /Public; s + B, Year;, + fsMarketS; ;
+p,DomesticR;; + fsForeignR;_; + B¢ExchangeR; ;
+,87LifeRi't + ,BgHealthRi,t + ﬁgAHl’lUitYRi't + ﬁloRatei_t + Ei,t (33)
He » THRIALS I RES ST 0=12,...25  t A& % t &y
F1=2345; Fa;~iid (0,02 ) Bl 5 sEsck #A] 5 g 5 348
ie~iid (0,02 ) e FMPERH T S 5 6] BFEARN Sy, 0 F Hg
> & B3] T R B Ry, ~ did (0,02 ) ¢

T RIES -2 HA(-)FEEFAE 24 77 > P ¥R A 5

2 H L E AR B e B A BlF L F ol
PEWF 2 BFEARFDL MR X0 d & 25 BE sk ik ooy

Tl e LA 2
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i e
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22 BFRIRF AR TR F (T REE- D)
FREC ATRT G
2] R (2] P
w2 Bel BeE2 EEZEE Faock 1l F Ak 2 Eer® 1 Mok 2 iRk 1 REfens 2
# JEIT -0.198 -0.186 -0.112 -0.115 -0.198 -0.185
(-1.090)  (-1.012) (-1.268) (-1.307) (-1.090) (-1.012)
*ODF 0.031* 0.031* 0.048 0.031*
=S S (1.775) (1.769) (1.545) (1.775)
(R)2B% 0.027 0.027 0.046 0.027
- S (1.478) (1.476) (1.646) (1.478)
£R 0.019%*  0.019%*  0.017*** 0.015%**  0.015%**  0.019** 0.019**
(2.583)  (2.556)  (3.744) (2.627) (2.591) (2.583) (2.556)
R 0.619%**  0.625%** ~ .3978** 0.619%**  0.625%**  0.462* 0.465* 0.619%**  0.625%**
(4.476)  (4.490)  (-2.496) (4.451) (4.464) (1.771) (1.740) (4.476) (4.490)
RPN FHME 0,299 -0.309 -0.267 -0.298 -0.308 -0.234 -0.239 -0.299 -0.309
(-0.669)  (-0.681)  (-0.838) (-0.662) (-0.674) (0.171) (0.167) (-0.669) (-0.681)
R TS 0203 0.213 0.091 0.199 0.208 0.098 0.099 0.203 0.213
(1.261)  (1.316)  (0.892) (1.212) (1.263) (1.010) (1.019) (1.261) (1.316)
AR -1.598 -1.495 -0.627 -1.560 -1.453 0.080 0.083 -1.598 -1.495
(-0.877)  (-0.811)  (-0.508) (-0.845) (-0.778) (-0.650) (-0.633) (-0.877) (-0.811)
N 0.315%**  0.320***  0.230 0.316***  0.320%**  0.248* 0.262** 0.315%**  0.320%**
(3.247)  (3.281)  (0.891) (3.233) (3.266) (2.502) (2.610) (3.247) (3.281)
RGN 0.080 0.070 -0.048 0.081 0.071 -0.014 -0.015 0.080 0.070
(0.580)  (0.501)  (-0.416) (0.580) (0.502) (0.255) (0.247) (0.580) (0.501)
£ g g 0.417*%*  0.421%**  0.292 0.418%** | 0.421%**  0.264** 0.274%* 0.417*%*  0.421***
(3.879)  (3.841)  (1.248) (3.860) (3.822) (2.322) (2.394) (3.879) (3.841)
(RS 2D 1.049 0.779 1678 1.040 0.985 1.049 0.779
o gl F (0.290)  (0.215)  (0.792) (1.005) (0.959) (0.290) (0.215)
04 0.067 0.067
o, 0.000 0.000
R 0.433 0.428 0.188 0.416 0.411 0.258 0.257 0.433 0.428
g 8.361 ***  g180***  2.903***  9769%**  Q55I¥¥* 3 EOI¥K*  35TLRK*  g3EL *r* g 1gQKK*

LRk, ke k0w LT id 1% 0 5% > 10%8F F Ok FEELN R A Wkt o
200, AEHOTEHCAY BRI REL oM ERFF R ORI REL -
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2259 Koo HA(- )FE S - DB LTk G E

(e
Jn
=3
|
-
Ja

<

AP e L AR WRAFATEAZ DAY LD

A e o P AR T S e e

%25 WA(- )iE s - B T H xS Gl

Zw 0P Faakk Gl | 2% 07 T aoskk Gk
Z A 0.006 Bl E 0.598**
(0.028) (2.098)
XA R -0.019 ESCIRE1 -0.058
(-0.081) (-0.236)
S -0.036 R e -0.001
(-0.144) (-0.004)
PRAE 0.086 R 0.956**
(0.358) (2.428)
4 #E0 g 0.170 CIERRE 0.052
(0.634) (0.271)
St R 0.113 CIE: AR 0.006
(0.481) (0.026)
rrAE 0.019 B i -0.187
(0.078) (-1.312)
ThAE 0.241 ZEAE 0.009
(1.068) (0.037)
e URSES -0.189 FHAE 0.152
(-0.841) (0.630)
S O -0.090 3Tk A& 0.474*
(-0.383) (1.783)
=S R -0.114 R -0.030
(-0.461) (-0.130)
B AR -0.114 = NNQE 3 -0.061
(-0.506) (-0.248)
Bt 3 W -0.177
(-0.745)

R %0 4o iE 5% 0 10%BF F K 5 FEEEN B L Mt E o
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%\gﬁfﬁgﬁﬁﬁﬁﬁﬁ%

BEORENFEEAY AT EG R SR

TS
ﬁ‘
?’

Geraci and Bottai (2007 ) # * 2z = & &% 3 #c (triangular kernel
function) ®* T+ F R %82 2R (density) » ¥ ¥ % S #,2 & 5
(bandwidth )% & 5 - & ~3 B4EE X » 1 2 % 4B 38~ B 39 #7177 >
RARE S - BAS REEL B F BRERIRT S Bz
HF RS E R 2 AL UEG P TRPI RSP oS
A%z 03B (B 40) ¥ @i L FHRPFfeR P K TR
PR F AT AN 7T ERERPFIPEL L EEHTR

AR e

AN

CRTFRMEF R AT ERFAKAT AT D 0 (X
TR E L LA B L F AP R AR E o A
fAREY S % i 31.53% 0 hopt @ eI FT AR R B P A S
FhzEp L g 200 R a2 A BRER R 45 -
BT RN EYFTHABRFAT AT REEARET AR
el en %o 4ot TP RS R ENER A AR PE S
K E A EE R Akt e o B R T AL £ G AT
2_¥£3t > #-i¢ * Koenker (2004 ) 4 Geraci and Bottai (2007 ) #7#&

o ST HE R B S
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B 38 F R¥H2 BRNZ &0

ratio
T T T T T
92 00 02 04 06

N=125 Bandwidth = 0.09628

domesticr
T T T T T
{2 21 00 01 02

N=125 Bandwidth = 0.03435

'

B39 F BREL BA =

ratio
I I I I
{5 00 05 10
N=125 Bandwidth = 0.1326
domesticr
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3 02 01 00 01 02 03

N=125 Bandwidth = 0.06869
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Density
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02 o1 0.0 01 02

N=125 Bandwidth = 0.03269

foreignr

AR

04 02 0.0 02

N=125 Bandwidth = 0.05003

return

VAN

03 02 1 0.0 04 02 03

N=125 Bandwidth = 0.06538

foreignr

AN

06
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Bl 40 F gz A B(S 7 u)

LIS =i i =i F3E
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”"BHHB ”E@ﬁﬂm@@?@

0.00 : .
o 02 c i
[ E
-0.05 I
i I 1
01 o | ! H ! L
| H | H i -4
010 | -
H i !
L - 015 = L
93 94 95 96 97 93 94 95 95 97 93 94 95 965 97 93 94 95 96 97
year year
i F&E s A=
= E=) - ke L
0.10 - r 0.1 b e
.o | S S . Lo L
T o e | S nEE RN IR
s E e B e T T EFE I
. 000+ : -
s =
B =)
E o
S k=l
]

-1 i | T
. !
2 g1+ | -
B i
005 | F

0.2 =
010 o -

015 o .F 0.3 R +

year year

B4 % Koenker (2004) #rg dlent, A E > 2 KL P F

i

¥

Ik
=

R B M R 2B ESEA o e A0 PR

Lok BRI RA 0 F 2w PR 1=12,.,N > & >0

-

arr A g 7 ) %“’T‘ ek A hE g oL TR - s g
&p’f (ordinary quantile regression ) - I **4rie i5 % % #c A & > Geraci and
Bottai (2007) 47 o B * $dicd B2 48 » d 502§ Wik m A F b
PR g O A Sl B AR S R RER > Fla APk
¥ Geraci and Bottai (2007 ) #7i * 2. $-#cd & > EEH 1=001 -~ 1=57r

2=10° % A 45 £ 9 FALA B e o
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d % 26-1 7 F4r> § 1=001> & R & ERscf £ 2 F AT
Fh 10% fr 25% ifE o 2 T EEF > T H Gl S50 &
RAHEPEFER DR FRF DR T I S g LA ¥

DERRF R G A FERGPRFT I FZFEREFE AP

ﬁﬁg o
2 26- 1 BERAEF AR AR F(A=001)F &%
FRE% o BT F
~ £ fF(A=001)
#AG-) Ao 10% 25% 50% 75% 90%
A jETE -0.152 -2.238**  -1.882**  -0.689 -0.654 0.150
(-1.357)  (-2.532)  (-2.597)  (-1.114)  (-1.216)  (0.197)
A~ )ﬁ 0.038** 0.052 0.037 0.042 0.039 0.022
B ¥ % (2.430) (1.548) (1.265) (1.487) (1.466) (0.769)
ER 0.013* 0.023** 0.019** 0.007 0.008 -0.001
(1.803) (2.494) (2.496) (1.056) (1.323) (-0.177)
B & 0.601***  -0.322 -0.671 -0.688 -0.706 -0.432
(4.565) (-0.340) (-0.737) (-0.769) (-0.785) (-0.472)
Bp 4 ’;f“ 3F g & 0.013 0.086 -0.207 0.043 0.057 -0.051
(0.058) (0.385) (-1.380) (0.338) (0.408) (-0.250)
&) ?P#L?Tﬁﬁ e 0.219 -0.034 0.089 0.160 0.088 0.169
(1.324) (-0.159)  (0.353) (0.649) (0.439) (1.008)
|72 Mg;—; &* -1.297 0.440 -0.977 -0.262 -0.364 -0.779
(-0.761) (0.180) (-0.526) (-0.199) (-0.303) (-0.558)
;%,‘ﬁ oo 0.299***  0.109 0.149 0.234 0.214 0.340
(2.993) (0.356) (0.519) (0.806) (0.745) (1.093)
R X 0.068 -0.129 -0.010 0.064 0.018 0.108
(0.516) (-0.804)  (-0.074)  (0.613) (0.184) (0.763)
F A X 0.333***  0.221 0.210 0.199 0.209 0.334
(3.080) (0.768) (0.826) (0.797) (0.858) (1.256)
E3 @]J’I)ﬁ-—l‘ £ 0874 3.312** 2.770** 0.518 -0.104 -0.903
A iﬁ 78 1 & (0.716) (2.181) (2.337) (0.490) (-0.112) (-0.854)

‘éi: k%% , kk *A\%'J%T—Fé 1% > 5% > 10%&;‘?%‘7]\[;‘_ ;#'é-%gku]]\ E‘J,—:»?c‘f},i%mt B o
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% 26-24r26-3 ¥ {F4r > F A=5fc1=10" > & () F % #c

5 10% EEARTEREG TP L X AL EEART MY

2RI =

Y

PO AR RMARRT S R

%2622 REFRIMEFRAF LR F(A=0)F &R *

FREHC RMART Y F

»EafF(A=5)

#3A-) i 10% 25% 50% 5% 90%
# §EIE -0.152 -1.713 -1.216 -1.426 -2.041***  -0.370
(-1.357)  (-1.275)  (-1.050)  (-1.644)  (-2.774)  (-0.701)
AT 0.038**  0.113***  0.064 0.013 0.017 0.038
B FE % ¥ (2.430) (2.676) (1.346) (0.402) (0.655) (1.322)
# R 0.013* 0.016 0.011 0.013 0.019***  0.002
(1.803) (1.125) (0.923) (1.530) (2.652) (0.293)
# b 0.601***  0.604**  0.688***  0.517**  0.462**  0.454**
(4.565) (2.116) (3.032) (2.204) (2.287) (2.637)
Fp#FHMEF 0013 0.016 0.048 -0.354 0.010 0.013
(0.058) (0.060) (0.143) (-1.317)  (0.046) (0.058)
R FRMSF 0219 0.117 0.171 0.391 0.137 -0.036
(1.324) (0.380) (0.476) (1.566) (0.469) (-0.124)
A EF -1.297 -3.932 -1.731 0.297 -0.991 -1.479
(-0.761)  (-1.183)  (-0.532)  (0.133) (-0.601)  (-0.845)
Frgpot 0.299***  0.196 0.252 0.378 0.434 0.568*
(2.993) (1.357) (0.805) (1.096) (1.398) (1.938)
BB 0.068 0.122 0.056 0.115 0.227 0.267
(0.516) (0.632) (0.147) (0.277) (0.677) (0.900)
£ ARV F 0.333%**  (0.254* 0.301 0.441 0.451 0.470*
(3.080) (1.711) (0.971) (1.335) (1.581) (1.686)
AW EY 0874 2.526 1.188 1.086 1.400 -0.483
o A (0.716) (1.145) (0.608) (0.676) (1.203) (-0.523)

TporoRRx Rk, N Rl 2 2 iE 106 0 5% 0 10988 BRI  FEEEN B S H Bt @ o
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FRSfc: MAEF e

AR ip(A=10")% i %

s R F(A=10")

w3(-) Be 10% 25% 50% 5% 90%
# §EIE -0.152 -1.713 -1.216 -1.426*%  -2.041**  -0.370
(-1.357)  (-1.327)  (-1.012)  (-1.737)  (-2.580)  (-0.646)
AT 0.038**  0.113***  0.064 0.013 0.017 0.038
=L S (2.430) (2.816) (1.516) (0.426) (0.633) (1.412)
# R 0.013* 0.016 0.011 0.013* 0.019**  0.002
(1.803) (1.157) (0.891) (1.694) (2.546) (0.285)
# b 0.601***  0.604***  0.688***  0.517**  0.462**  0.454***
(4.565) (2.672) (2.910) (2.088) (2.255) (2.985)
FpHFHMSF 0013 0.016 0.048 -0.354 0.010 0.013
(0.058) (0.053) (0.152) (-1.465)  (0.049) (0.066)
R FIRMF 0219 0.117 0.171 0.391 0.137 -0.036
(1.324) (0.383) (0.520) (1.497) (0.458) (-0.126)
LI F ¥ -1.297 -3.932 -1.731 0.297 -0.991 -1.479
(-0.761)  (-1.278)  (-0.558)  (0.145) (-0.588)  (-0.834)
Frgpot 0.299***  0.196 0.252 0.378 0.434 0.568*
(2.993) (0.701) (0.653) (0.836) (1.177) (1.878)
B S 0.068 0.122 0.056 0.115 0.227 0.267
(0.516) (0.352) (0.122) (0.219) (0.532) (0.886)
£ ARV F 0.333***  0.254 0.301 0.441 0.451 0.470*
(3.080) (0.920) (0.798) (1.019) (1.304) (1.682)
¥Rt &Y 0874 2.526 1.188 1.086 1.400 -0.483
o g A F (0.716) (1.104) (0.641) (0.708) (1.201) (-0.475)

;oo kR, xR kN w d T 100 0 5% 0 10%EF FOKIE C FEEN B LRt B o
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d 2217 @4 R a2 GANF AL FELRT Y
A F o {Ep 90% ifE A E T A E -
221-1 ERFTHEMFFAF2 A2 F(A1=00D)F #% %

F Rl J TS

£ jF(1=001)

w3(=) Be 10% 25% 50% 5% 90%
# §EIE -0.052 0.355 0.365 0.074 0.066 0.005
(-1.323)  (1.532)  (1.543)  (0.368)  (0.311)  (0.022)
*CDF -0.012**  0.010 0.008 0.005 0.005 0.010
B FE % K (-2.129)  (1.293)  (1.034)  (0.626)  (0.559)  (0.814)
# R -0.002 -0.004 -0.004 0.000 0.000 0.001
(-0.793)  (-1.616)  (-1.480) (-0.095)  (0.029)  (0.327)
G NN e 0.035 -0.004 0.021 -0.014 0.006 0.035
(1.039)  (-0.171)  (0.361)  (-0.311) (0.128)  (0.804)
# b 0.035 -0.004 0.130 0.116 0.093 -0.047
(0.696)  (-0.241)  (0.260) ~ (0.231)  (0.185)  (-0.100)
R EF 0.762 -0.517 -0.125 -0.129 0.093 0.875
(1.257)  (-0.895)  (-0.259)  (-0.336)  (0.209)  (1.132)
Frg 0.012 -0.123 -0.119 -0.103 -0.103 -0.094
(0.326)  (-0.940) (-0.840) (-0.743) (-0.736)  (-0.699)
BB 0.015 -0.093 -0.063 -0.018 0.002 0.078
(0.320)  (-1.118)  (-0.604)  (-0.192) ~ (0.024)  (1.301)
£ ARV F 0.062 -0.082 -0.094 -0.042 -0.047 -0.053

(1.565) (-0.659)  (-0.683)  (-0.312)  (-0.347)  (-0.405)
SR EY 1.720%%%  3.196%%*  2.217%*%  1.564%%*  1.114* 0.775
o g A F (4.545) (2.773) (3.526) (2.800) (1.698) (1.347)
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2212 PHRTHEPI AR LA L F(A=5)F RE*

F R TP

R fF(1=5)
A=) Bfe 10% 25% 50% 5% 90%
R -0.052 0.045 0.145 0.182 0.139 0.035
(-1.323) (0.162)  (0.899)  (1.128)  (0.874)  (0.168)
AT -0.012**  0.006 -0.005 0.000 0.001 0.005
B % % e (-2.129)  (0.923)  (-0.958) = (0.019)  (0.270)  (0.591)
£ R -0.002 -0.002 -0.002 -0.002 -0.002 0.000
(-0.793)  (-0.509)  (-1.311)  (-1.400)  (-0.998)  (-0.175)
B 0.035 -0.004 -0.009 -0.004 0.020 0.038
(1.039)  (-0.091) (-0.295) (-0.139)  (1.007)  (1.249)
o 0.035 0.085**  0.101*** 0.044 -0.008 -0.033
(0.696)  (2.079)  (3.039)  (1.591)  (-0.274)  (-0.582)
LR E 0.762 -0.340 0.053 -0.228 0.659 0.884
(1.257)  (-0.416)  (0.135)  (-0.419) (1.337)  (1.344)
=T 0.012 -0.037 -0.005 0.013 0.010 0.008
(0.326)  (-0.494) (-0.216) (0.754)  (0.712)  (0.332)
R F 0.015 -0.110 -0.061**  0.014 0.026 0.088**
(0.320)  (-1.370)  (-2.110) (0.436)  (0.627)  (2.014)
E R K 0.062 0.012 0.033 0.038 0.041*  0.065**

(1.565)  (0.163)  (1.118)  (1.407)  (1.837)  (2.319)
£ RsCRt &Y 1.720%%%  3.520%%*  2.176%**  1.322*** 0.856*  0.624
o A (4.545)  (3.357)  (4.379)  (2.797)  (1.835)  (1.148)
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2213 BEBFHRPI AR 222 ip(A=10")F 5%

F R B S

5 g fp(1=10")

w3=) Bfe 10% 25% 50% 5% 90%
R -0.052 0.045 0.145 0.182 0.139 0.035
(-1.323)  (0.179)  (0.833)  (1.032)  (0.864)  (0.181)
AT -0.012**  0.006 -0.005 0.000 0.001 0.005
B % (-2.129)  (1.014)  (-0.912) (0.017)  (0.288)  (0.818)
£ R -0.002 -0.002 -0.002 -0.002 -0.002 0.000
(-0.793)  (-0.541)  (-1.257)  (-1.276)  (-0.979)  (-0.186)
IR NN e 0.035 -0.004 -0.009 -0.004 0.020 0.038
(1.039)  (-0.089) (-0.273)  (-0.149)  (1.115)  (1.291)
o 0.035 0.085**  0.101*** 0.044 -0.008 -0.033
(0.696) ~ (2.546)  (3.139)  (1.554)  (-0.281)  (-0.636)
"RLAEE S 0.762 -0.340 0.053 -0.228 0.659 0.884
(1.257)  (-0.462) (0.149)  (-0.430)  (1.329)  (1.381)
=N AT 0.012 -0.037 -0.005 0.013 0.010 0.008
(0.326)  (-0.487) (-0.214) (0.905)  (0.516)  (0.402)
ey 0.015 -0.110 -0.061** 0.014 0.026 0.088**
(0.320)  (-1.143)  (-2.331) (0.487)  (0.565)  (2.404)
£ EG 0.062 0.012 0.033 0.038 0.041 0.065**
(1.565)  (0.170)  (1.075)  (1.478) = (1.657)  (2.596)
£ RsCREEY 0 1.720%*%  3.520%%*  2.176%**  1.322*%** 0.856*  0.624
o A F (4.545)  (3.063)  (4.658)  (2.775)  (1.803)  (1.301)
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A FrRp RFFP LT A FS AR oY ¢ ER & 10% if
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4281 HERP RFRMEFFIF L0 R ff(1=001)7F @4+

Bl AP R TS
A £ (A=001)

¥31(=) B 10% 25% 50% 5% 90%
#pEsE -0.043  0.502**  0.250 -0.105  -0.119  -0.075
(-0.945)  (2.176)  (1.092)  (-0.507) (-0.517) (-0.320)
A(DF -0.015**  0.007 0.006 0.003 0.007 0.015
B (-2.320) (0.854)  (0.691)  (0.305) (0.730)  (1.211)
&R :0.001  -0.006** -0.002  0.002 0.003 0.002
(-0.386) (-2.482)  (-0.832) (0.996)  (1.226)  (1.005)
B2 F 0.008 -0.060  -0.023  -0.031  -0.036  0.019
(0.201)  (-1.182)  (-0.489) (-0.679) (-0.846)  (0.416)
b & 0.046 0.021 0367  -0.360  -0.391  -0.144
(0.774)  (0.028)  (-0.536)  (-0.520)  (-0.566)  (-0.194)
A E 0.638 0524  -0271  -0.144  -0.126  0.966
(0.909)  (-0.740)  (-0.491) (-0.304) (-0.261)  (1.176)
EQTIE 0.019 -0.103  -0.137  -0.136  -0.123  -0.138
(0.443)  (-0.608) (-0.966) (-0.919) (-0.811) (-0.963)
R 0.007 0.008 0.070  -0.037  -0.023  0.040
(0.120)  (0.046)  (-1.027) (-0.507) (-0.325)  (0.409)
£ At X 0.067 -0.073  -0.109  -0.091  -0.089  -0.124

(1.463)  (-0.431) (-0.782) (-0.636) (-0.604) (-0.867)
FRFCA &Y 145300 3.503%%F  2.422%%%  1.761%** 0.640 0.284
R (3.315)  (3.258)  (2.827)  (2.486)  (1.168)  (0.417)
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> i ﬁ]?( A=5)
EY Bfe 10% 25% 50% 5% 90%
A IETE -0.043 0.356* 0.071 -0.054 -0.018 0.120
(-0.945) (1.898) (0.384) (-0.296) (-0.079) (0.502)
A (e )pﬁ -0.015**  0.002 0.002 -0.006 0.002 0.002
o % % B (-2.320) (0.395) (0.522) (-1.500) (0.311) (0.392)
£ R -0.001 -0.005** -0.001 0.000 0.000 -0.001
(-0.386) (-2.558) (-0.746) (0.130)  (0.157)  (-0.406)
B oh AR 0.008 -0.038 -0.011 -0.026 -0.002 0.046
(0.201) (-1.353) (-0.687) (-1.260) (-0.078) (1.176)
o & 0.046 0.118*** (0.083*** (0.085*** 0.021 -0.085*
(0.774) (2.971) (3.046) (2.907) (0.579) (-1.802)
(9 0.638 -0.929 -0.414 -0.520 -0.270 1.035
(0.909)  (-1.556) (-0.633) (-0.937) (-0.349)  (1.326)
Erp ¥ 0.019 0.012 -0.013 0.015 0.005 0.013
(0.443) (0.176) (-0.503) (0.695) (0.382) (0.525)
R F 0.007 -0.038 -0.065* -0.020 0.047 0.066*
(0.120) (-0.414) (-1.894) (-0.620) (1.305) (1.777)
FE g X 0.067 0.023 -0.009 0.034 0.029 0.111%***
(1.463)  (0.330)  (-0.326) (1.228)  (0.753)  (2.843)
E 1 K s i+ E 3 1.453*** 3,984*** 2 309*** 1.311* 0.339 -0.110
o T'%f 78 4 & (3.315) (3.558) (3.194) (1.945) (0.591) (-0.173)
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%283 BEFPAFTRPIFAF 2222 F(A=10"F B %

FRFE BPRTIERMF

5 g fp(1=10")

w3(z) B 10% 25% 50% 5% 90%
R -0.043 0.356*  0.071 -0.054 -0.018 0.120
(-0.945)  (1.633)  (0.428)  (-0.332) (-0.078)  (0.511)
AT -0.015**  0.002 0.002 -0.006  0.002 0.002
B R % B (-2.320) (0.435)  (0.453)  (-1.302) (0.302)  (0.383)
£ R -0.001 -0.005**  -0.001 0.000 0.000 -0.001
(-0.386) (-2.382) (-0.851) (0.148)  (0.156)  (-0.422)
IR NN e 0.008 -0.038 -0.011 -0.026 -0.002 0.046
(0.201)  (-1.211) (-0.538) (-1.373) (-0.073)  (1.273)
o 0.046 0.118*** 0.083**  0.085*** 0.021 -0.085*
(0.774) ~ (2.725)  (2.472)  (2.877) (0.671)  (-1.928)
A ES 0.638 -0.929 -0.414 -0.520 -0.270 1.035
(0.909)  (-1.377) (-0.820) (-0.971)  (-0.381)  (1.508)
E g 0.019 0.012 -0.013 0.015 0.005 0.013
(0.443)  (0.180)  (-0.567) (0.822)  (0.201)  (0.425)
ey 0.007 -0.038 -0.065*  -0.020 0.047 0.066
(0.120) ~ (-0.463) (-1.933)  (-0.651) (0.980)  (1.540)
£ EG 0.067 0.023 -0.009 0.034 0.029 0.111%*
(1.463)  (0.332)  (-0.359)  (1.235)  (0.669)  (2.405)
i WAt £ 1.453*%** 3,084*** 2 309*** 1311*  0.339 -0.110
o A F (3.315)  (3.747)  (3.343)  (1.915) (0.593)  (-0.174)
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% 29-1 BERAEFTHRPFFF AR F(A=001)F &%
FRER A BT AR
& F(4=0.01)
B3 (2) e 10% 25% 50% 75% 90%
A FETE -0.170***  -0.685 -0.343 -0.432 -0.880** -1.207**
(-2.755) (-1.476)  (-1.035)  (-1.387) (-2.327) (-2.604)
A(*h )? 0.012 0.011 0.022 0.012 0.008 -0.007
o $% 5% e (1.395) (0.697) (1.455) (0.768) (0.500) (-0.414)
£ R 0.006 0.005 0.002 0.003 0.008** 0.011**
(1.589) (0.884)  (0.493)  (0.944)  (2.031)  (2.275)
B 7 3 ?‘ ook 0.071 0.050 0.077 0.082 -0.005 -0.129
(1.344) (0.449) (0.806) (0.888) (-0.052) (-1.009)
o4& -0.010 0.390 -0.003 -0.005 0.018 0.416
(-0.126) (0.424) (-0.003) (-0.005) (0.018) (0.468)
T R :}E}i & 0.330 0.545 1.226* 1.004 0.295 -0.047
(0.344) (0.720)  (1.768)  (1.426)  (0.332)  (-0.044)
—‘,%;“ﬁ LS 0.025 0.038 0.018 0.041 0.071 0.200
(0.421) (0.235) (0.088) (0.207) (0.371) (1.193)
BEE Y & -0.018 -0.080 -0.023 0.006 0.026 0.107
(-0.234) (-0.749) (-0.253) (0.077) (0.338) (0.939)
E AL X 0.023 0.056 0.017 0.047 0.082 0.201

(0.371) (0.372)  (0.093)  (0.267)  (0.481)  (1.335)
ERFCRL B 3.267%%%  4375%%%  3316%** 2.146%*  1.758*  1.827*
o ERIE (5.442) (4.984)  (4.207)  (2.279)  (1.733)  (1.909)
U oRRR Rk X ul 2 7 106 > 5% 0 10%EF F K 5 4EEEN B Lt B o
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% 29-2 BERNIEFRPFFF 22 F(A=DF&ES*
FRs s R AR
~ e fF(A=5)
3 (z) i 10% 25% 50% 5% 90%
# pEIE -0.170***  -0.114 -0.458 -0.978%**  0.692*%** -0.988***
(-2.755)  (-0.328)  (-1.523)  (-3.086)  (-2.721)  (-2.744)
ACDF 0.012 0.009 0.002 0.008 0.025**  0.012
B FE% ¥ (1.395) (1.095) (0.212) (0.819) (2.617) (1.262)
# R 0.006 -0.001 0.004 0.009***  0.006**  0.009**
(1.589) (-0.130)  (1.137) (2.827) (2.535) (2.517)
BT 0.071 0.055 0.055 0.009 -0.055 -0.142*
(1.344) (1.358) (1.407) (0.180) (-0.837)  (-1.817)
# b -0.010 0.129* 0.122**  0.077 0.034 0.066
(-0.126)  (1.906) (2.440) (1.270) (0.573) (0.967)
TR EF 0.330 0.092 -0.112 -0.243 0.735 0.661
(0.344) (0.090) (-0.154)  (-0.288)  (0.850) (0.706)
Frg 0.025 -0.045 -0.026 0.024 0.068* 0.153%***
(0.421) (-0.578)  (-0.347)  (0.367) (1.697) (3.232)
BB -0.018 -0.103 -0.079 -0.022 0.033 0.075
(-0.234)  (-1.067)  (-0.761)  (-0.245)  (0.652) (1.162)
£ g ¥ 0.023 -0.032 -0.003 0.046 0.036 0.099**

(0.371) (-0.401)  (-0.036)  (0.705) (0.778) (2.073)
£ WA £ 3.267%%%  4.385%%%  3,018%%*  1.991%*  1.427*%*  1.936%*
o (5.442) (3.276) (2.967) (2.334) (2.162) (2.299)
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%293 RERMBEFEPIAE LA Ruip(A=10")F 5%
Flsgs RO SRpF
s i fF(A=10")
w3 () Bfe 10% 25% 50% 5% 90%
$FEIE -0.170***  -0.114 -0.458 -0.978***  -0.692**  -0.988**
(-2.755)  (-0.334)  (-1.570)  (-3.015)  (-2.619)  (-2.437)
ACDF 0.012 0.009 0.002 0.008 0.025***  0.012
B % e (1.395) (1.175) (0.209) (0.774) (2.751) (1.362)
£ R 0.006 -0.001 0.004 0.009***  0.006**  0.009**
(1.589) (-0.138)  (1.120) (2.676) (2.474) (2.230)
IR NN e 0.071 0.055 0.055 0.009 -0.055 -0.142
(1.344) (1.462) (1.397) (0.166) (-0.782)  (-1.732)
o -0.010 0.129* 0.122** = 0.077 0.034 0.066
(-0.126)  (1.857) (2.348) (1.215) (0.549) (0.881)
LI E S 0.330 0.092 -0.112 -0.243 0.735 0.661
(0.344) (0.095) (-0.141)  (-0.272)  (0.862) (0.656)
=T 0.025 -0.045 -0.026 0.024 0.068 0.153%*x*
(0.421) (-0.567)  (-0.266)  (0.302) (1.538) (3.435)
RS -0.018 -0.103 -0.079 -0.022 0.033 0.075
(-0.234)  (-1.133)  (-0.627)  (-0.216)  (0.547) (1.374)
£ LGS 0.023 -0.032 -0.003 0.046 0.036 0.099**
(0.371) (-0.436)  (-0.029)  (0.598) (0.751) (2.229)
¥ RscRrt £ 3.267*%*  4.385%%*  3,018%**  1.991**  1.427**  1.936**
o A (5.442) (3.814) (2.799) (2.389) (2.489) (2.519)
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