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# 2 FELREEOGTRHEFECER 15 £15E)
B Obs Mean Std. Dev. Min Max
BHREGTR) 2637 1881899.00 5644113.00 8648.00 117933893.00
BHETA) 2637 68733.84 230122.50 442.00 6698898.00
N HREA A BT 2637 1778004.00 5348706.00 5350.00 110932487.00
ATICA) 2637 44108.51 140629.10 198.00 3495117.00
AR E R A DA 2637 22816.19 69346.38 0.00 1651255.00
1S BERFAD(N) 2637 1288.94 4108.85 4.00 100063.00
ENEIREB(N) 2637 1336.02 425897 4.00 103405.00
RERAA T 8 2637 28620.58 90188.38 35.00 2001295.00
[ I R T ET AT 8 2637 1.13 1.62 1.00 71.00
BABECTM) 2637 1908998.00 5676088.00 11539.00 118101261.00
— R FHEASFA) 2637 56154.33 193744.00 1.00 5713811.00
EEXHES+MEFRIHS(FA) | 2637  693428.10 2042953.00 4092.00 43549249.00
BAEEETFA) 2637 3408787.00 10742529.11 137038.00 324235878.00
B BHA) 12637 360.66 1135.77 15.00 31048.00
— ANEI-UBEH 2637 58.17 22.88 16.28 194.37
— NS BT 2637 2.30 1.68 0.03 18.85
— A N RS 2637 54.43 21.48 14.55 185.19
A8 R 2637 9033.24 866.19 4212.99 13665.70
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# 3 FEREBODRHEEER 16 4£E)

Obs

EHA Mean Std. Dev. Min Max

R EECTA) 2191 2462308.00 6770405.00 11138.00 130490664.00
RHBECTH) 2191 81032.73 254941.40 376.00 6942568.00
N ERRBSETA) 2191 2350288.00 6486607.00 8870.00 123282964.00
AE(A) 2191 53419.69 154605.00 211.00 3518095.00
TERERREAON) 2191 27719.65 76298.42 0.00 1651255.00
1BHREEAON) 2191 1665.36 4752.87 9.00 98740.00
BENEREERAN) 2191 1442.42 4066.32 5.00 82553.00
BRIRB BN 2191 38583.02 111918.20 92.00 2238071.00
RIS R TR ET A 3 2191 1.11 1.45 1.00 60.00
RARECTH) 2191 2504945.00 6832629.00 13503.00 130490664.00
—REEHEASTA) 2191 80253.83 257345.70 93.00 6923790.00
EEIHS+MEFEIHS(THE) | 2191 901014.20 2425713.00 4219.00 47134700.00
BABETA) 2191 4099967.00 11680482.23 143076.00 312113942.00
B BB 2191 436.04 1233.38 0.00 30680.00
— AU 2191 59.50 22.52 12.37 188.01
— AEVRBEE 2191 2.04 1.46 0.02 18.569
— AE YN ERRGGE 2191 56.25 21.24 11.67 183.76
A5 Bl 2189 9130.45 971.60 3520.59 19195.71

F 4 FELEROTRMEHRECER 17 )
EHA Obs Mean Std. Dev. Min Max
BHBHEEM 1635 3457120.00 8194918.00 1220400 136612106.00
BEEEFM 1635 116149.80 295671.80 368.00 6518794.00
NERERETEGFM) 1635 3291536.00 7854105.00 9656.00 130348663.00
AO(A) 1635 72124.86 182841.00 214.00 3579628.00
WREENZALOCN) 1635 39148.56 94539.34 113.00 1815103.00
1EEREE AL 1635 2365.03 5822.67 7.00 105818.00
ENEREBTHBRN 1635 2042.49 4993.69 6.00 87869.00
S IORES (0N 1635 55324.45 139482.80 66.00 2469312.00
IR BT RT R 1635 1.08 1.16 1.00 4500
MABEFM 1635 3527761.00 8291610.00 14329.00 137220059.00
—fEaEHEA (T 1635 114160.50 295432.90 153.00 6486324.00
HER HE&E+ BEFRITHECTA) 1635 1268723.00 2957698.00 5017.00 49417402.00
BABEEFA) 1635 5428820.00 13288804.29 12092700 295821602.00
EA=EOL (M) 1633 573.12 1391.56 14.00 29611.00
— AH-YFH 1635 60.74 23.21 1145 168.83
— ANH-YBHEER 1635 2.39 1.96 0.02 29.04
— ANE YN ERIRBRTE 1635 56.99 21.51 16.53 154.71
ANGEBH 1633 9202.46 877.13 5723.15 13426.02
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#5 JEEEEGOTRSEHECER 15 F£5)

WA Obs Mean Std. Dev, Min Max

BRI EECTAD 30 6940464.00 12700000.00 563331.00 71300000.00
BHEEGEE 30 197340.60 260358.00 25313.00 1397466.00
N ERRBFEGFAD 30 6600357.00 12200000.00 525090.00 68500000.00
ABRCA) 30 130413.50 203084.10 7822.00 1081236.00
HRBEESREALOWN) 30 70834.30 111080.80 4657.00 605006.00
1EEREFADWN) 30 4771.73 8742.09 343.00 49252.00
ENERTEFRN 30 4923.57 8980.53 349.00 50575.00
RERSA T BCA) 30 103659.20 183565.20 7732.00 1032709.00
RIS BT ET AT 8 30 8.33 12.25 3.00 71.00
BABEGFm 30 7008914.00 12700000.00 576549.00 71500000.00
—BEEHRASTR) . 30 157598.10 174977.10 17193.00 754835.00
EEZHE FHEFEHEEA 30 2620308.00 4950850.00 216395.00 27900000.00
BAHEEFA) 30 10900000.00 15700000.00 1958806.00 85000000.00
R BB E(N) 30 1172.87 1595.17 249.00 8769.00
— A UREH 30 60.04 20.84 2714 113.73
— ALV BBE 30 2.09 1.38 0.61 6.51
— AHLUNBRIERHE 30 56.63 19.40 25.75 107.86
AB-E B 30 8963.22 840.32 7187.99 11628.78

6 —IEBRA OB ECER 15 FE)

ot g Obs Mean Std. Dev. Min Max

R HHBEECTD : 23 5423309.00 3748063.00 598566.00 13100000.00
BEEER) 23 170889.40 117043.10 37094.00 482001.00
i s e A =) 23 5097782.00 3476562.00 549724.00 11800000.00
AFCA) 23 99123.35 86930.07 6485.00 387776.00
WREE R AN 23 55490.91 45283.10 4502.00 199170.00
1S HEEFAON 23 3514.35 2456.79 422.00 8701.00
ENEABEFBN 23 3611.78 2531.68 431.00 9007.00
RERAA T H BN 23 73263.96 50742.29 8142.00 181222.00
RIS B TR AT A 8 23 6.52 3.68 3.00 17.00
mAREFM 23 5502372.00 3779194.00 607514.00 13100000.00
— R EHEARTMD 23 116459.30 86912.86 6000.00 351829.00
EESZHE-HEFRZHETA 23 2030557.00 1366351.00 242813.00 4790199.00
BABECFRD 23 8237594.00 5566734.00 1444193.00 24200000.00
B8 B ##(A) 23 903.09 589.56 154.00 2531.00
—A%-UEH 23 67.44 2449 33.69 122.02
—AHUBREE 23 249 1.43 0.65 5.72
— AHUNBRIRRBHE 23 63.45 23.07 29.19 117.16
AHGE B 23 9066.64 661.94 7915.92 10074.96
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#£ 7 IEEEASOTREEH ECERK 16 £ )

P Obs  Mean Std. Dev. Min Max
R BT M) 26 7889840.00 14300000.00 1274601.00 75200000.00
BEETM) 26 196117.90 287335.70 18430.00 1437609.00
N EERERAECTRA) 26 7597482.00 13900000.00 1190675.00 72800000.00
RN =PV 26 135479.40 201747.80 13580.00 992487.00
WARRE R R ADON) 26 73366.12 110453.50 9097.00 558377.00
1EMARRE A DO 26 5289.85 9699.17 730.00 51012.00
BENERREBN 26 4309.31 7276.60 642.00 38117.00
BREESA R BCA) 26 120712.00 218682.10 14495.00 1149301.00
IR TRT R & 26 7.15 11.14 2.00 60.00
B AKRECTA 26 8020209.00 14500000.00 1290851.00 76300000.00
—REFHERARTA) 26 200525.80 322621.40 24870.00 1671312.00
BEXHE+HHERFRSHSTA) 26 3008265.00 5601186.00 499709.00 29500000.00
BAGEER) 26 11200000.00 15600000.00 2181991.00 78500000.00
EA=EIX (O] 26 1160.69 1586.29 239.00 8073.00
— AU H 26 64.51 20.78 30.19 105.85
—AYUREE 26 1.74 0.95 0.61 413
—AHEYUNERERAGE 26 61.65 19.68 29.38 101.00
AHEEE 26 9732.62 2286.23 7592.27 19195.71
#8 —EEFHA ORI BT 16 4
A Obs Mean Std. Dev. Min Max
R HHREE(TAD 18 5783237.00 4006968.00 635863.00. 13500000.00
BEETA 18 162344.80 102649.40 39562.00 371344.00
NEARRAEFTH 18 5548683.00 3872026.00 588863.00 12800000.00
AB(A) 18 96423.11 88617.16 6384.00 387123.00
WRRERBEALON) 18 54622.50 46226.55 4502.00 199170.00
15WMEREE AN 18 3788.94 2812.65 436.00 9825.00
ENEEREBAN) 18 3279.67 2464.49 365.00 9408.00
RERFA BN 18 81503.44 58258.62 9101.00 208284.00
TR R T RT A8 18 5.22 3.59 3.00 17.00
RAKBECTM 18 5889431.00 4043878.00 642147.00 13600000.00
— R EHEA (T M) 18 156798.60 124613.70 21658.00 402953.00
BEEXHE+-MEMFREXZXHSEEM) 18 2202768.00 1519876.00 250513.00 5127124.00
BABETH) 18 8174382.00 5679842.00 1435570.00 23500000.00
B B8N 18 829.22 660.29 0.00 2463.00
— AE-URH 18 72.49 25.02 34.18 136.57
— AHYBHEE 18 2.46 1.48 0.87 6.20
— ABLUNERRBGE 18 68.98 23.45 33.04 131.20
A5 B 16 9101.03 682.27 8047.16 10139.70
11



£9 JRREA ORBRFEEHECER 17 4£5)

ERWE Obs Mean Std. Dev. Min Max

e KREE(TH) 23 8421118.00 14500000.00 1244779.00 71400000.00
BIFEETA) 23 231455.80 300166.00 18866.00 1374915.00
MERRBAH BT 23 8059928.00 13900000.00 1172316.00 68700000.00
ABA) 23 144861.90 197845.10 12908.00 909327.00
WRBERE AL 23 81002.57 111754.70 8917.00 528774.00
1B HRESE A LA 23 5720.00 9880.58 699.00 48936.00
EHNEIEBRN) 23 4634.83 7286.43 612.00 35819.00
BRIRIAT BN 23 132109.70 226507.00 13936.00 1121243.00
TR IS R T BT+ 8 23 5.35 8.79 1.00 45.00
RARETA 23 8639849.00 © 14800000.00 1282590.00 73200000.00
— = EHEA ST M) 23 231440.30 338123.20 20765.00 1633976.00
EEXZHE+BEMREIHSEA) 23 3213807.00 5646694.00 496030.00 28000000.00
BAHECTA) 23 11600000.00 15000000.00 1961130.00 71100000.00
BEBHA) 23 1241.48 1492.20 230.00 7190.00
— AHYREH 23 63.55 21.73 32.71 108.46
—AEYREE 23 1.92 0.94 0.66 4.23
—ASBEYNERESANE 23 60.67 20.66 31.03 104.22
A BB 23 9006.90 875.61 7539.60 11393.23

£ 10 —MBEHMEAORRMECER 17 45)

EBE Obs Mean Std. Dev. Min Max

e BRE(TFD 11  8058804.00 4013788.00 3268837.00 14500000.00
REEFA 11 215685.80 106232.20 99039.00 411472.00
N ERRRAEEFMD 11 7724383.00 3870812.00 3090287.00 13900000.00
ALCA) 11 126125.60 97814.34 23179.00 388197.00
AR E R EAD(N) 11 75119.91 54132.45 16498.00 216308.00
1B WREF A DA 11 5601.73 3026.76 2074.00 10864.00
ENERETBN 11 4766.36 2663.41 1755.00 10253.00
RIS ESA) 11 120371.40 62362.74 44036.00 232202.00
T 3504 AR T BT A B 11 3.45 1.37 2.00 7.00
MAKRECTR) v 11  8263532.00 4022977.00 3314409.00 14500000.00
—HEEEHEAR(TA) 11 186258.00 126607.50 45648.00 402342.00
BEEXHE - HEREXHESEFM) 11 3098361.00 1512524.00 1321880.00 5361004.00
BAHECETMD 11 10900000.00 6289025.00 3331173.00 25500000.00
iEA=EoX (O 11 1185.46 641.28 387.00 2616.00
— AUk H 11 75.75 26.92 37.25 141.03
— ABLVBTEE 11 2.07 0.87 1.06 4.27
— AZY RIS E 11 72.44 25.47 35.87 133.32
AHEEm 11 9099.93 780.77 8169.09 10262.96
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F 11 HHALE - — AA LV RETR

T2 RIS TR16EE ERITEE
* (1) (2) (1) (2) (1) (2)
A DGR —2.010%%% —2.011%kk —1.272%kk —1.272%kk —2.307%kk —2.307x%x
(0.234) (0.234) (0.244) (0.244) (0.419) (0.419)
AOGEE25E 0.089%xk  0.089%%kx  0.056%k%k  0.056%kk  0.1064k%x  0.1064*k*
(0.011) (0.011) (0.011) (0.011) (0.019) (0.019)
AWML EADEE 1.879%kk  1.878%kkx  2.173%kx  2.168+kx  3.27%%kx  3.277Hkk
(0.290) (0.290) (0.545) (0.544) (1.053) (1.053)
15RREES 17.088%kk 17.099%kk 27.505%kx 27 467%kx 32.320%kkk 32.295%+%
(5.714) (5.720) (1.737) (1.735) (4.247) (4.252)
ENERACHIE ~-8.962%kx —8.897%kk 0.100 0.093 0.214 0.210
(3.411) (3.417) (0.309) (0.309) (0.559) (0.559)
REFHLYRRBAEH -0.010 -0.010 0.008 0.008 0.025% 0.025%
(0.009) (0.009) (0.006) (0.006) (0.014) (0.014)
BAEEE 53.653kk%k 53.673%kk 55415%k% 55399k 63.791x0kk  63.794%4k
(1.783) (1.776) (1.767) (1.768) (3.648) (3.649)
T3 Bl T BT A B —0.015%kk —0.013%k —0.017kkx —0.015%kkx —0.026%kk —0.025%%%
(0.005) (0.005) (0.005) (0.006) (0.006) (0.006)
— A Ei=Y AMEEGCHE) 0.105 0.102 -0.126 -0.118 0.191 0.191
(0.189) (0.189) (0.132) (0.132) (0.267) (0.267)
HETH &84 s— 0.228%k  0.220%%  0.192%%x  0.193kkk  0.182%kk  0.183%4x
(0.092) (0.092) (0.049) (0.049) (0.057) (0.057)
BEAs— ‘ 0.52 7% 0.297%x* 0.34230k%
(0.162) (0.138) (0.118)
RigESSz— 0.317 0.139 0.291%%
(0.242) (0.176) (0.118)
—EEHEES 0.769%xx 0.525%k* 0.438%%
(0.157) (0.159) (0.204)
EHIE 17.8213%kk  17.781%kk 4947+«  4883%kx  6.678%kkx  6.687%*
(4.262) (4.265) (1.996) (1.994) (3.114) (8.116)
RS 2632 2632 2183 2183 1633 1633
R-squared 0.754 0.754 0.782 0.782 0.813 0.813

¥ 1 ( YNO#fEIX White’s Standard Error TH 5,
M2 RPN 1%, FME 5%, T 10% TOABARETSH B,
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# 12 HWHBAEH AU VRBBRICSROREE Y I —2510)

F8 4 ERISEE FRI6EE FRITEE
(3) (3) (3
A DG =2.012%%k  —1.106%kk = —2.354%%0k
(0.254) (0.297) (0.420)
ABGH#D2% 0.088%kk  0.048%kx  0.104s%0k%
(0.012) (0.014) (0.019)
40FLLEADEE 2074kkx  2.169%%kx  3.155%kk
(0.356) (0.570) (1.024)
15RIREEE 19.358%%%  27.307xkk  31.886%*k
(5.670) (1.720) (3.768)
BAZEE 53.856%kx  54.862%%k  63.731s%kk
(1.910) (1.966) (3.615)
IR R TR ETA 8 -0.029%k%x  ~0.030%xk  9.459
(0.010) (0.010) (12.616)
— AHY AGEGHE) 0.152 -0.122 0.183
(0.214) (0.139) (0.273)
mEH & z— 0.274%xx  0.176%kk  0.1774%x
(0.097) (0.051) (0.058)
R4 =— 23.319%xkx  29.818%kx  0.000
(8.626) (10.143) (0.000)
AOGHE0 x RS 3— -4.282%%x  -5487xxk 1751
(1.433) (1.781) (2.053)
AOGHB02% x [RigS=— 0.186%kx  0.242%%x  —0.080
(0.063) (0.080) (0.089)
A0 EAOEE X R S— 5.309%% 6.278%% 3.074
(2.107) (3.121) (3.165)
1B HRREEE x [RIEFS— -3.088 -20.203%x  —18.080%
(10.281) (8.833) (7.622)
BASE|E x RS E— -37.896%kx -25483%  -9.846
(11.626) (13.630) (10.312)
ISR T ET A8 x [ A s — 0.000 0.000 -9.465
(0.000) (0.000) (12.608)
EHIA 7.802%xx  4.385% -2.153
(2.348) (2.338) (12.768)
B 2636 2071 1633
R-squared 0.753 0.772 0.812

% 1 ( )NOEIEIT White's Standard Error TH 3,
%2 NI 1%, T 5%, X 0% TOREAETH S,

& 13 PPz

— AH T ) MRS
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FERISEE TRI64EEE TRITEE

EHA (1) (2) (1 (2) (1) (2)
AL ED -16.424%%% —16.436%k¢ —10.95%%k¢ —10.951%kk —10.019%kk —10.036%+*
(2.582) (2.581) (3.438) (3.436) (2.386) (2.386)
ADGH#)25 0.6523%% 0.653ks4k 0.445%:%% 0.444%x%% 0.395%% 0.395%%%
(0.115) (0.115) (0.144) (0.143) (0.102) (0.102)
40 LI EADES 29.330%* 29.324%% 63.223%xx  63.186%k%  81.231kkk 81152k
(12.407) (12.406) (20.090) (20.083) (20.872) (20.866)
15 RRESE 353.465%%k 353.513%4k 666.707+k* 666.403%kx 675.932%%x 674.795%%%
(121.115)  (121.167)  (34.654) (34.624) (44.913) (44.852)
ENEEEEIE —87.352% —86.756% 9.570k%3% 9.516%%% 14.614%%k%x  14.497%k%
(44.836) (44.874) (3.543) (3.544) (3.586) (3.585)
REE LY RERA S (0113 0.115 04118k -~ 0.412%k%  0.704kkk  0.7074%%
(0.139) (0.139) (0.096) (0.096) (0.093) (0.093)
ZHEEE 285.273%kk 285.324%kx  145.320%xx 145.350kkk  114.27 14k  114.578%k%
(47.354) (47.371) (18.421) (18.419) (15.356) (15.359)
[ 4E BT BT A AR -0.061 -0.041 -0.057 -0.040 0.074 0.105%
(0.042) (0.038) (0.051) (0.052) (0.066) (0.063)
—AE Y NEBEGHD 6.811%% 6.7885% 2578 2.639 3.764 3.769
(2.659) (2.659) (1.623) (1.619) (2.500) (2.499)
TGSz~ 5.092%% 5.097%* 2.8523%4x 2.858%%% 1.875%%% 1.8933%*
(2.149) (2.149) (0.788) (0.789) (0.576) (0.576)
IR A R — 8.405%x 4.520%%4% 3.096%%*
(1.800) (1.558) (1.442)
REEESFE— 6.609:%:%:% 3.228% 1.751
(1.913) (1.758) (1.453)
—HEHHEEF=— 10.468%kk 6.37 sk 5.622:x
(2.367) (2.220) (2.542)
TE HE 30.738 30.336 -54.845%  -55389%  —80.506%kk —80.3844*
(46.565) (46.570) (29.892) (29.834) (25.952) (25.953)
A% 2632 2632 2183 2183 1633 1633
R-squared 0.769 0.770 0.846 0.846 0.882 0.883

¥ 1 ( )NOEfEZ White’s Standard Error T 5,
M2 RRE 1%, T B%. *3 10% TOREAETH B,
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F® 14 WHBIEE - — AN R RBIR B (EIROZREH Y I — 25 T)

e EHISEE  FEHICEE TRITEE
‘ =HE (3) (3) (3)
A -17.108%%%  —11.180%%x —10.210%%%
(2.660) (3.468) (2.406)
AOGE#025 0.68 70k 0.456%#%  0.405%k%
(0.119) (0.145) (0.103)
AL EAOEE 28.943%% 62.831%%k  81.404%%*
(12.320) (20.097) (21.150)
15RIEEE & 349.543%xx  663.612%%kk 672.344%%k%
(120.701) (34.555) (45.557)
ENEREEIE -85.964 9.015%% 14.023s%%k
(44.517) (3.575) (3.622)
REBEA-YRRRAS S 0.117 04115k 0.70844%
(0.138) (0.097) (0.094)
THEEE 286.830%k%  146.234%%x  115.200%k*
(47.137) (18.568) (15.467)
RS R TR AT R R -182.077 51.556 -157.428
(163.526) (145.673)  (292.818)
—ANE-Y ABEGHED 6.5365%% 3.051% 3.947
(2.627) (1.659) (2.535)
mETH & E— 5.0615% 2.868%kk  1.882kk%
(2.160) (0.793) (0.582)
[Rigisz— 0.000 0.000 0.000
(0.000) (0.000) (0.000)
AOGH) x BiEss— 0.883 14.769 ~22.244
(14.059) (17.510) (36.203)
A DCR#0258 x B4 s— 0.015 -0.713 0.807
(0.633) (0.813) (1.601)
AOFmULEADEE x Ry =— 72.153%%%  24.291 -61.134
(24.338) (35.943) (39.799)
1S HRREESE < Bigs=— 310.952%% 137.201 170.119
(149.939) (135.666)  (127.497)
RIS R T BT R 8 < [Rs A 5 — 182.037 -51.355 157.674
(163.468) (145.563)  (292.604)
ENERAEEEE x R =— -24.193 60.834%%  44.554%
(119.871) (29.579) (25.485)
REEAYRBBA G x REs=— (0122 -0.188 -0.472
(0.457) (0.496) (0.453)
FHEEE < REYE— -239.759%%% 13.163 27.354
(92.993) (87.310) (107.018)
— A%y AGBGHE) x REas— -15.166 -10.705 -2.325
(11.672) (8.008) (15.352)
ERMIE 216.984 -109.050  76.446
(156.415) (142.574)  (291.646)
A% 2632 2183 1633
R-squared 0.771 0.847 0.883

¥ 1 ( )NOEIHEIE White’s Standard Error Th 5,

2
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