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Abstract:

This paper analyzes asset accumulation behavior of rural households using panel data extracted
from the survey of farm household economy from 1931 to 1941 conducted by the Japanese
Ministry of Agriculture and Forestry. The years we are concerned fall under the reconstruction
period following the Showa Depression. During this period, farm households were confronted with
the problem how they should allocate their farm surplus to each asset. The result shows that the
operational land holding size was converging to the size around 2 Cho (approximately 19,835m2),
as the previous literature indicated. Households mainly adjusted their operational farm size in
response to changes in the household structure; however the land ownership structure did not affect
the operational size. Households placed a greater emphasis on the accumulation of relatively
high-liquid assets such as cash, quasi-money, animals, and in-kind stocks. In other words, they did
not actively invest in fixed assets. Their choice indicates the existence of precautionary saving
motive.
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AT — 2 2B W T H/AMER] - E BH-EAEN ORFFHEGEH N L, BRREEREMR
AR TR EsatR] SEEMBRT —4% (LT, BET—%) 0ozl oligszirH
FERITE L, £50XHITRoTz.

F A4 O H/MERIG R, RARESE 3 WRFRFHEOSFIRERT — 2 b & o THilk
L7, HEMNGEZDIERANE D> TWL DLV OEMA L LND MK, BET—F

© 4RSS — 2 CALYE & R IE A RN LT DI Ry, BEF — 2 B0\ AbiEE & il
BRI Uz, BET — 20X, EEHEHEO BIEIMERESZ P 5 & BHER S p B 5 =
WERNTWD, F7o, BEBHEREFFRIT 1937 FESE TLARITIN TV,
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L L THETFE/IMEOBIGMES BfE L /IMEDEIG R EmW— THET—Z L0 IiTES
EEIA DR E L AEE IMEOBEIA DKV RITZH 5 00, B TiIlMhEHET -4, %
BT =2 LA TH D, TR HOWTUIAERG OBLEN L THITYRORERTIETH 5.
WIZER 5 ORERHERE A TIE, BFET —# TiE 0.5 BRI DRE N RIRD 34.4%1F
fEL, LHTLLE 2 RGO RENRRD 23.0%F(ET 20, AT —4 (1931 4F 5 1941
EETORMIM) TiE 0.5 RGO RE N RIKD 1.8% LAVAEET, 1HTLLE 2 BTG O
JEHE D ERD 55.6% HAFEL TWD. SESHTIMEN T DEEAT — 2 9300 _EALE IR
FELTEY, HIHEROMROBEICIZZORICEE LT IER 6N 28D TRT
fiRLleolz. L LIRS, REREMEENARE REZEBICEL IhRiET —2 &
BEMRMREZ R L TRY, WEESEEREFHE L TR0 KEOREMEIIREIC T
LipnEEbhs.

4. S
4.1 DHOREH

AEITIE, BHAEE IHEEREREOT — 2 2 H L, BEOBRELEHEZERMNICY
Fricn<.

Mogues (2011)i%, T=F AT EFNOARF LT =X E2HHL T, FEHEEWA N v 7 OE
B2 TIRATE ORI bt L7c. PRIITE ICEES VWO D L&, BEDOHK
SN OBBENFIEL, Fitid, ZoORMEU EICEEREBI N L X IXTOREL R
D &, WS, B LA T TCTh o TIGAIEE OE R A HEN S & 5 (Carroll and Kimball (2007)) .
Mogues (2011)1%, EYRoBWE FE O H R R & TARAIATE B D O E i 5 B R~ D H)
TR & AT L, BRSOV T — 2T ORI EIT o TN D,

722U, BREOBMERA~OFEEIL, THITEERUAOERIC L >THEIY 5 5.
FRlZ, EFEICBRT DEEDOLE, ol e AR BN LT IUE, = OEFEEZ FEHT
D DI BIRIE IR EPER— N7+ U A BB T D720, ThaBffin s L THEEDH
BEPMMTONDEEZDOND. BENED XD RERICESW TR S LTV D D2 A0
THOITIE, BHEEEBROET AL L AET IR OEY) S 2 HET DV BB L 72
5.

ARG T, BERRAR 5 OREEHIC T 2 REDOEESRITEN OV T ORI
T 72 AR B4 L LT, SR EOEBHEEDOREZHA LN L. ZOHBDZY,
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Mogues (2011) DT 28 Le 3 B, RE A, Riabr BEEE (&,
R, Y, B, Bi), Bié - EEEOEEEEBRICOWT, RENTEH L2, &
LB OREET NV E RN TONT 5.

E7, FEEOBFHN R R OFIEEREET D720, UHIOFEEREGEELE 1 Hfd
DT 2 HIRTOE FERR & O THEN 2 i X2 LOWESS 7% (Locally Weighted Scatterplot
Smoothing) IZX > TAL—=Y 7L, ZOREEKRTD. L, BESHEOBEEIZLE
HI 22 I MFAE S D72 DI, —E720T 45 FEfR & /2 LB A FICTHEI 2 TR L=V v 7
SNl IR IXTTH .

LOWESS 1%, Spline 572 & L [AARIS, BAMKDA L= ZIZHGWOND ) 2 - N
kay&%ﬁ%%@~oT%éJﬂWBS%fm,ﬁﬁmim~owﬁyfw@&ﬁﬁ
IZOWT, ZDOFEAOY 7 Vi€ Nyl )D& 2RI LEA E SRR Z1T 9 .
min E:‘Mbu—a@ﬁﬂ—b@ﬁﬂﬁﬁﬂz

IEN(YE_))
T, wilEBRERIBICHOWONDET TN T AT A FERLTED, @BHFIX
tricube BIEAHV BN L. ZOBBEIFEN SHESNTRE, a(yl ) RO b(yf )& T
BV T NOFPHAEY R T D2 LI WAL=V 7 %4T 5. LOWESS 1%, fio =
L= TEEN, T OMEIIBIT ORI BN RUGTHL Z ERMBNLTND

(Yatchew (2003)) .

KIZ, BREOGHEEROWREEZ, BF RV T — 20O FEEZ O TRFT 2. FHl
EFETMILLFO#EY ThH 5.

yi=alyl  +yl ak+ s B+ xly + v ul +ul + e, (1)
ZIT, uwl ISR, o IEENE, L IHEEERT. yI MR R BN MR
TOREHETHD. ZZTIERET, REPMERE, (LA BEGEH Be - ¥
&0 IFRIEOEEICOWTHRFTL, Z0%, BEGEONR (B9, BE, Wh, @,
Bi) T LT EAT D . HEHARO T VT HEOEE e OERHMED 1 X0 b/ T,
EREEM T H D BRI o TIBERRICH D LEZXDND. o, TOEFPERITE
WIEE, FEEAE— RV, yE ITRTEE RO EB LS OGENY P ERT.
STBFEOBEAFENR Y 3 v 7 22T e BENERT X I—EHT bV ThD. BEN
HEOFHEIZHN DI, TRIEFEBRIC L > TEEShTWD 26X, va v 7B
DIFHIE~ A TR ERD EEZ NS, X FFDOMOEELEHHEL 525 L E£2bh
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LEERT. 22T, AE - IMEOBEBONEESHEICG 2 D EBEEEET L7201,
ATEERO BIE-IELZ, IBIZ, BEOTA TV A I NVORBEBET L1212, FEE
i, FEFE (23%), MHER, 15U TR ER (%), 60 il LHEILR (%),
BT X I — 2R LT

AR T, Blundell-Bond #EFtHiEZ HWT, EfROBEIFE AR ALVETIVOFHIZIT
(Blundell and Bond (1998)) . B/ < r A7 — X EF L TIE, BEFul & WHHLEKD 5
IRy L OFBINC X 0 AT HNAEMERSRI /2 5. Blundell-Bond #EFHEIE, &b
EDFHATH 2NN DOMEEX L V)XEDLDE AT A GMM H#EFHEIZ X0 [FIRFIZE
W35, Q)ROBEERIT L TR, GiAEBOmRO T 788 %, )FTH L TiE, #%
FALHDOBEFETONT OERD T 7B A REEHE LTV S, BT H O
DT IUE, 2 MOZ FEE N OEEEEE L THWS Z LN TE 50, HELEICH CAHH
BADEIET BB AT LV WIRD T 7B E AV 722 s Higu,

PRI S & 72 2 B PELISN ORI KRG FEyE_ L BIE-EIL, 4ok idd Tk
EESNTEEHTH Y BILE L FHEE 200, SHURTORILE L (ZHMEE2E-> TV 5
LEZLND. ZOkb, AETE, D OEREERER (E[yk_ el] % 0fors <
t,otherwise 0) & LT 5. 7272 L, BLELEIC A CHBENR S 25813, JiREK TIiIR<,
NEZESL (E[yk_iel] #0) & LTI BERH S,

AR THW D RFREFEMAEDOMEEEN D, REEEDINVERNR Y a v 7 2T T2 E D h
EFEBEMDZ LI TERY. Z2C, UFOTBERATHEF LV LML LD 3 v
EBEER LT, £7, FEtL A0y g v 7 BEIZOWTERAT 5. S0 REN Az,
WZOWTHEENRET VA HAWTEL FORYFHHT21T 9.

Inz; = Invj,a' + wib' +c! +pul +ul + e, (2)

TIT, VITBEBEAEEAOBERBANRT MVE, WATR LSV ORRERNRT MV E R
LTWD., BERERAL LT, RESMmE, BETEHRL, 2R ]JREEERZ AV
To. REEHE LT, ARNOFHKIE, HwEKE, BREZHWE. ZolEREsH» 65
SIS, BEREASCKBEOKEL NG, RKEZESCEEDREZE L THRR
FNEMT DEENAOEENZR L TNDHEBEXDHIENTEL. TIT, &B3Er LY
HLAINSWGEEIZ L ET DX I —BEEEERL, ZOBBEFHLSVOREAFED Y 3 v
I aRTER (Fitvavr) &Lk

WITHUIL L~V DY 2y VETHL0, £7, TOX I, UHORENAL HHR
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BEART MO BRZ[ANFE LT,
Inz; =Invj,aR + c® +uf + puf +eff (3)

B, ZOERSHINB/LNDEER %, JBE, BRI, FELI LK
IZ OLS ICkoClHlFL, #HEOTHE ef 43R L. ZoTHMMEIE, BRENILEMER
EDOHK L~ O S POEKRIC X - TRENHEET D ERENAOE#HZ2RKL TNDLE
bbb, 2T, EENEr LV L/NSWERICL T4 I —EHEERL, ZOEK
EHUR LNV ORFEEEDY a v 7 2RIEK Mk av27) L. ko7 rEX
TIERENTZFit a7 bl a v 7 &2 a vy 7 BEHRIILETH. EBHlL, vay
I BB OEREMEE R T 5720, ERRoZnENOY a v 7 BRI, e, ek, Thn
TNOBEMERAEDY A FAELY b/NSWEEIZ L LT 24 I B b5 ETER L

(a7 BHRE2).

HIE CIEART — & ORER L L7 & & cfihiz X 51, REIRERG D OEAT —4
DA % I S—F HWITEE A S5 Z LIXTE ARV, KRS, WlifEke LTlES L5
5D RS DV T, Wil B 0> 1939 4R LUK OFUE A FAE L 72\ . BT Tl
I TN o> TR S &l - 7o & i a8 & FREEM AR 2 D 2 > DRI & T
AT — 2 OFHPEZIRGEE Lo, WS & 2R 2RI LTV D23, BT OEVR
B, DR OEIRDSHEGHERICEEE2 52 D RS 5. AEITH, REMYIME
MCERE LT —F &, BEREDDMIER CREANR LT —Z DZNEIC OV TEHIE

35,

4.2 LOWESSZICKHEEZTHOAMER

£, LOWESS EDOHEFHHER DR T 5. X 22~24 1%, &R, Rz k<R
EPEDOKEHEE, Bld - YEBLAITO\W\C LOWESS V& L7 i 2R LT D, RERE
#, Bla - EHAICHOWTE, REMPMER CTHRELLIEZbDZHNTNDS., WTio
Bt b 45 A — R T B b4 FICHREI DB TRZL TR Y, Wl I 5 TH
PEERMTON TV Z LAVRIEESND.

Mogues (2011)i%, Z OEEZROLM S %, TR ZEOBLEN LML T\ 5. 272
L, AR EDY a3 v 72 XY HBEREERBCEERRPZ(L L, &b
~OFHEREZ > TWTATREEDR & 5. KR, RERMICOWTRD &, ERFETH D
13MRE D b RE W, 205520 LA =S 0 ICHEENFEET S, 2, B
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gL LT 2 (BRE~OERNEZ 72 & T2 FFA974) D £k LT 2R TH D
LEZIBND.

JEEREIZOWTHS &, 700 7225 800 M OMICHM M AMFIET 5. Aifi CHER L7z
X olT, BEEEITAERMZE U CREM TITED T 28mnH 0, 1941 FOFEARFY)
AR HIK<, 900 HERE TH -7z (R 3). BESHOBFIMNEEZBIRT L L, BER
PEIZIRA IR OB AR OEEAE L0 b & HITIRWMEIZIE L T <3 b o 72 Z L1272
D, —F, Bl - MEBEIZOWTHRD L, 2,000 METRICHIESSFEET S, Bld - #EH
SITHESIM Z @ L CTHNT 2[0S H 57228, 1940 FFITi|RKR E 72> TEBY, £ DOEARY
PIEIE 2,300 HREE CTh o7z (F£3). LEEN-T, Ble - HEEGITRENMEZEL T, 2
AL, E OIS Do TIBE L T2 2 2272 5.

UbEDZ &nt, R REMEOELE - EHLEIL RIS T 2@ micho7cb DD, &
S PEIL T OKEICUBT BHBA R H 7= 2 L 3bind. REEED F I ~O IS
EHLRETT 2720, BEGEEZMRT 2K EEIC LOWESS IEAEA L. 22T,
R, @, BMoRRERRT 5 (K 25~27).

FEASELOFR EE Tl (£ 3), FEHIE 1938 420D 130 MIZE S & TR FMEmIZH v
ZTOBETTHLINEMT 5. —F, BT 1933 FE TIR T3 228, 0% THMm
DN H Y, 1940 Ik D 103 MHICET 5. Bk 1937 450 400 HICES £ T
L, 2oRITEAENICHD. U EoMmaliEz, Kaematd s, BRICHOVWTR
HE, LT 7oL, 100 HERE £ TiX 45 R EIZIEEATIC, TO%ITHE FIZhn-o
T A5 RN BTN TV, 2F 0, BEEEOEHBRL, EAVHOREKETHS
130 F &Y BARVKIEIZE TS DHAICH 7. 7ok, TITIEKRLTW RS D
D, BEYAEY THRIROBMA R b7z, —F, BEEIL 100 20 LBX7H20
T, Fio, BIEEIT A0 ME2D LB 72d7=0) T45 ERERAZEL TS, BIEE, B
W pE D ERBARIE,  ITHH AR PN OREAEE O de @ B AT T I D AN o 72
EWDND.

SR PE DK IE~ DI 1T, BRSO & o T REEPEO |1 T b Lk r [ E M
DIRNVEFEDIRAKES~DNHIZ L > TH7eb Ihic. T b D&, MIMEEZIT Tk
HURMERI OB G 2T 2720, HEMBNIZ N6 OB E~DEE P TONRN>T22
LEEWT 2D TIEARV. L, RERMCEA - EBLE TR AKMEICINGT 2 EmI
boleZ txBRDH L, BREORFEL, BESHWEE~OREITIIFRN TRl &
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W2 5. BRBMIE, AR OEEMED 0 I 2 H 7. T OEE
ITREPEDO R WEFETH Y, Bld - MG L L B IS TRATE Z B & L 72l E & &2
TORTWEAREMERH S, Tk, ZhOHOEER, PHMWEEDOETANRERT S L)
2, Fifi~0Ova v 7T 56Ny 77 L LTHWLRTW D), £z, FA4 7% A7
NOBFEZE~DOEEI D ST-0E 5D WIZ, ZbOR%ZQ)ROFRE R & REE
THZELIZTS.

4.3 BFNRRILTF—EETIVICEZEESHEOONIEER

* 6~8 |2, BEEM, BEEE, Ble - EEEIZHOWTOQ)XOFHFRERL T
5. BRONSRLA L CIEREVWMERCTEE LT =22 H\TEY, LB
L DITREYMMBH CERENM LT =2 E AW RE TR LTS, £, SRV A L
B, va v/ BERS 1 &2 RNTSE O RE, SR CE DIy a v 7 BHRS
2 MW & EDFHIFERZ R L TWD. BAARANOQ)EQ)IE, TNENFEI Y 3 v 7
EHER Y 3 v 7 OB EFIALEE L THWFHRESR, @)Eliy o v 7 &2 75l R
ZRLTWD. 28, RANCHEHEASE CHBAZ RV E WO E (BVWizd L, B
AROWELEN LB H A b ) TEHHlAZIT 7223, WTNOEEIZ OV T HEE
KOFELHED 2 O H CAHEAZ &2, WREEIRENFEA SN L2 E D, FHURICRIBE
Whole. ZO7), BEEADOEEIEN 2BEOBCHBEAZ b LMELLLS LT, FHll%E
Tolz. FHUFERITT X TEORREZ R LTV D.

L TCOBEEDOHPRICB W THEHALEO 7 JHIZIEEICAETH Y, #eHEiL 1 L v /)
SV, RTOEETHEH~OMREL WO B TEELEBN L INTWZE ZENRBEND
R, EORWEAE— RITEEICLVENAOND. BERMO T VHD/NT A—5130.75
FREE, JREEPEN 0.55~0.65 FLRE, Hla: - HETLA7 0.80~0.88 PR L 7> T D, Jrithe
& - WHAITERICIENREORETH L 7, BEEEICIIBYCEY e & O K
MEMEDORWEENREENTND., ZIODOEEOHEEOEWATHEA E— FOEIZRN
TWNDHEERXBRD.

RERHICOWTR S &, 1 o7 718 (E), #HH# B (), R OECH I — (A)
MITRTOFATHE L 2o TS, £z, AEKEIRNEOD, ZOXNTEED
ERATE, FHO 2 RENATHEICR > TWD. RHFEEROBERRE, B4 - EH4E,
IMEHIER, a7 BBITT N TOXNTHEREEL 52 TWRV. ZThbOfRIE, &
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A O SRR RIE, MOEERARUSCE/IMELE VWO REEDEL D b, HHEO
FATHA I NMIECTEE L TNZZ AR LTV, I, REFRICERT D &,
40 R0 5 60 fUATH: £ TOMICRE BHIEER K & 725 K 9 eiff U FORRIBIE S
NG, TA 7Y A7 MG CTRbRIE, FHEE(R009)IZ K - THRfE S L7z 7@k 77 721 T/g
<, BEBBIZOVWTHITON TWEZ L Z R L TND.

BEREICOVWTRDS &, TRTOFMRTEERERZ, 10T 7HEH (F), AiHEE
KBLE - WBLE (IE), Fitvavr (A), HHEH (B) &RoTna. BEEETH
EHMAEC CTRAEMICH o7z, 72721, BfEEROBIE - EHRENIETHD Z LMD,
BRICRBD DD & ZINTREEE~DOREM TN T\ LERbND. £, Fity

a v I3 —BLTADEEL G TEY, BELEES~DFEGFFLINVDYa vy 7125 L, &
EBENRNY 77 ORENZR-L et E2 NS, 2, Mk a v 7220 Th,
FEAMI B ES iR 2 V2GR (kv B & D) TliE, 4 A 3 KOFHAIKTH
BICADEELE 2 TnD. 2120, Fitvay s il a v 7 OFEELE~RD L,
Ftya v 7 OADEBOIZI NRE V. BEGEITRICFILAVDY a v 72T 53
vy 77 LTHWbBNZEEZZ BN,

Bl HEBLBIZOWTRD &, TR TORTHEL RO TWDIERIT 1M F V7 (IE),
15 LA T BIEE (A) Tho. RBFIK CThHLIEFE A2 <z 5 BFITBA - #EH]
BEEETHZEDBRNEETH S22 LD, HEMWMIEETIELE LIz 33 A
& C T 60 mell bty Bhe=Ras, RPEMMMfEECRE(LZ L7z 3%/ B & D TITHIF
JE AR e T A 208 1IE BOREEZHEZ TWD., WAL I, WlifEEEZE2TH, A
BMITE T2 b OOREOBSIEBIZR . BRERBEN R E <, I OERER I &
b LTV D RN, Ble - WHSEELZEML TV IERNRRIND. BEDK
BOENEZ Z ZTHETSHZ LI TER0N, 2ENEIEL TWAIE T, ZHESCH

MEL TR BEARED ~OBENMENR Y, FEHMIEOEICL Y HE - WH AL LM
THRBNELRT o oD TIHARNES 5 Mo

Ta vy BRI TRTOFRTAL RS> TVWDEHO0, FEMITEHIRICL 22D,
va v 7R EROZRHIRER T, SRV A THIIRY 2 v 7 OBBRFEICADEEY

%

HzTWab., —4, vav 7 R52 ZHWTEHIER T, A3V D THitva v 7 A
DOEEEZ G52 TEY, Mk a v 713, Fitva v 7 OoREL2ZELLVWEES (DQR) O
HAEIC R ZTWD. Fitva v 7 ORBEOMHMEL, ~a v 7 R5]2DlF
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NayZRAN1IOLOED bREWV. Ta vy 7 RIN21FRINL LHERITRE RT3 v7
EZTTEEORELET LI AR ER-oTVD. FitLXvD v a v 7 ORE, K
ERFTREZII L& DR, Bl - EHEII Ny 77 L LTORBERIZLEZONL L
RN —JF, M =3y 7 OB OMIHEIZ Y 3 v 7 RIIDOB TR E REIFFE LR,

JREEGPE L Ble - EBLG OFHURE R 2 k92 &, MMM RFEIE, REAE, R
FitL Loy a vy 7k LT, Bld - WBLB LY bRERELFIET L2 L2k o TH
JRL TV B2 bND. BEGREOMRERZ L OEBMBRLHGRET 2720, FEE (&
¥, R, Wi, B8, Bl ZLICQR TR LEEESEOBE S 3L T LA FIL
2. =L, O)ROBHEEROMEEDHEYY 1T1F, FEE &8s - EREZ V.

ZITE, BA, B, BWORHIRERERRT S (R9~11). Ak, HOHBEORE
J OSERFRBIRE OFE RS, REICOWCITRHELEIC B CHBESEE L7220 &0 ) ]E
Db ETOFHERZR LTS, MOBEICONTIE, BEEXORELIEIC 2 o H M
BANIET D Z & 2NE LIeGA OFHIFE R 2R3, 2720, BmicBL T, BEXo
RELEIZ 3o A CHEENE O b, £z, BEFGIMRES /S Ligdo T,

RO RE RS &, TRTCOFMRTHRERELHT, 180T 7HE (), AifEE
KHG - #E8LE (IE) THY, 60l LA ELERS CRZREEICHAETHD. Bl -
WHENETHDHZ LD, Bl - HEDOEEPEE~OEZICANLNTWEZZ &R
D%, LML, LOWESS HEIZ K 200 THER L 72 X 912, R RIRK TN S 2 i)
NooT-. BEHAOEEIITONTWELO0, TOMIRLTENED TR 7z,

va v I ERIZOWTRL E, Hillky s v ZITAETRVWA, Kitva v 7 i3Ry2 %
HOWIEGAIZCIETARE L RS TS, X, PREEFHETHY, EIRT 52 ERE L.

LStk BEREZHED LIRS ZOMERE LN E 9 Emat Lz, SRR RIZR LT
WIRWA, BIZONWTIE, va v 7 BRI T R TCOFHIRTHE CIER» o2 (REUZ
). BEBEOPTEEEDEHWNZNALDEEIZOWTIL, Ya v 7 I 2y 77D
BEID/NE Dol B2 bILD.

EIZOWNWTIE, AR L7z & 91, FHIERBEFEOME L A Lo Teiedh, BE
LTEREREITF AR, 2L, Fitva v ZITWICADRELZ 52 TnD., £, R
ZARL TRV, EWEEICONTIE, Ya vy 7 R¥2 2B LEHAOR, Fitva
v INEICRAICHE Ch o7z, 1Y - BB, FetL LDy a v 742513y 7
7 ELTOREZ > TWeEZEZ HILD.
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B OWTHD &, FEE(RICEEMYnEREZ MWZEHilll Ok v A L C) T, il
RIFARE 2 N ATERNWT—ABNR O, RIEWNTEEZ W FHIIE (Sxor
B & D) TIE/WNALTWS. /X% B & D TlE, AFERBLE - #EBLA & ity BN EIC
ABICETHD. E£z, Fitva vy Z7I3EICABICADEELZ G2 TWD. Bié - e
DOEMMBBE OISR > TWBHZ L, FitL Loy a v 7 IR THEIN
TV ENDbND.

PLE, BEEEELZ R T 5B HEIC OV T ORI R Z MG L. FEEED & EPE (B
BOo/) 2o, BEAREOY 3 v 7 106 UdiER R SN ie o, —J7, i
B OEWERE @, i, BY) 2oV TIE, FELALDy g v 2T Ui
fTonTWeEZx bivd. 722, REMED S WEPEIZ DWW T OFHAR R, R
MR /N A LW Do Te RN L S 1, f5 ROGBEMEIZIZEM DR L RR L > T D,
BEEDOHRAER DT VHORER AR T 5L, BEIIIETHAETHL —FH, §HimHl
MNIIETH D0, BRENV NS S AETIEH W, WEMEOEWEEIZS VT, BICEE
BOPFEENMTON TN Z EAVRIEBE IS, LOWESS IETiE, b DEFEIZDONTSH
B A Do T R OISR NFIE LT X 9 ICBIERENG. 72, =F AT 07—
% % V7= Mogues (2011) TiZ, # D 7 VORI IETHE, Afa THOWTW L BYE
FEO—THIBMOT THOBTATHRE L 2o T 5. BIfficRLIEL I, A
THEH L7CAEART, BEEREEHERE S L TEEEEN NS, £, BmERa L
TWRWVEFRLEAFET D, 2O XD RIEERFENFHARE RICHEEL 52 TnD B2
DI, Sk, BEARLBAESC LB T Z oMK L7z,

5. BbhYIc
AR, B3R EBEZRFRED SFNVT —F ZEH LT, BEmMRAEND OREIEY
BT DBEROGELERITINZ 0N LIc. AROERGIHRIZLLTOLIICELDLN
5.

F£7, LOWESSIEIC LV, HEEOEFHBRZHTAL Lo Lz, TORR, #BE R
AR IEEAEE KL RE WV 2 S 72 0 IZINSCT DM R S vz, Zauk, R
{bim & AR TH D, Bld - BT LIS 2Bmich o7, £z, B3
B alrE, REGERERIT TN T 2R R 6. B o oRIESICE
WTC, RFRIIBE - BREOFHMAELR L, RESEMZR EDEEMEDEWEEREDE
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I TR o Te  Z 2 LS.

WIZ, BFSRNVT—=FET N MNT, BROGESHTE 2 3 ERFE 2o L
7o, RERMEEIIECHTO T A 7 A 7 S U TE{ELTEY, BHOFTARE
EEEPE~D Y 3 v 7RG Lieo Tz, IR O BEH X, BEHOFTEFREIC
filfsnsZ &, REBEBHMEZZA 7 A 7 NVICEDETHETHZ ENARETH- T2
ZEERLTVDEBERLND. 72EL, 3HITRLIEKL DI, BEREMHEILS KT
DY TN 72 < RO R FIIIAR DT ORGRITE TIE B 7RV ATEEMED
H5.

Bld - HLE R OVEEEEIX, BEAEO Y a v 7 IS LTHED LTV, =720
Bl « BB DV 3 v 71T 5 OSITEFEEEICI A EEMMES, FIS, FGEH~ur
DY avZIZHLTE, K&y avl 2%t E0RGETHoT=. £, BEEE
DT HIREMED @, B R OB EPEN RZEAPED Y 3 » 7126 LIRS BSOS LTz,
INLORREGDED L, HFOBEFIL, HETVEOFEL LT, £7, 8iiy
HEEZFML, ZDLOEETHHIELENRWE ZICOHEE - EEELZFIT L T\ &
EAbND. L, WEMEO®mWEEOFHIFIRIL, TOREMEIZEMI KL LD TH
ST,

ARROSHITRGRR DO THY, 5%, BEABES LIZBICAROSHHE R, 7
ERFESNRTIUIZR B0, LaL, KEOGHHRERNE, S%OMTEDTT Mt R
THZELIETARETHA .

R R X RIS KK AR & OMEEEO LIRS LI S LT, FiE
(2009)13, BEMSACPED T8 /) DFRERIZHRS BIFR L TWe Z L 2R LTV 5. A1k, IFIAIC
LD MHERE DR & L0 MR R O RATER L, 2 ORE 2 & D T LB
bn. Fiz, BHOFTATEIREE RO ORIFKIBRE TIL2R & ) A Of R 1%
IEFIETELARNC & 2 TIXE L2 D724 5 . HEFBIRLARNCAT O 72 BAARE 5 2 WR SR
TR IIE T — X BFFHERHI R SN TV 5. ERiEECY v TV ERFENE 3 L R
STHY, Fo, "L RETH Y, 5 3 WA & RO FiE %2 AV CEB L
THZELIEFITERY. LLRns, BHOFTAERE L REBROBMREZ T H O Tl
HoOPEM Tl 2 2 &%, B I - IMEBMRICE X 7o BIZ O W T OB fiE %
RODLIZTEHETHDLEEZDLILD.
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HRE LT\, £, BEFEOTTIE, BWBmEEOERBITHERRIERIITORT
We., ZHVOOEEITREAEED Y a v 71045y 77 L LTHWLATEY, T
FIRFE R N D OB EAEB LB o Tt EZEZ2 oD, — KT, ThbD&ERE
DML, BERE OEAR EORERFEOEIIS CTEER— M7+ VA LHE L
fERTHLAREELH D, ZOMWIIXIT 5 —207 7'v—F %, Lee and Sawada (2010)
DI, WEHT—Z AW TUROREN THINTE OB EZ b > T E S a ik
METAHZETHD. EHITIE, BER— N7+ U AOBREEREET MMLT HAH 0 E
LRDIEAD.
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JRPGE R ER(1944) [REZEREF A S .
JEARE R T AR (1934 - 1937) TR F R FHAD.

AR R AR BB (1939 - 1940) AR FRAEHE].

AR FEBUR (1942, 1943) TREAZRERA®RS].
RS X RA(1966) [HEARZE (RIIREHHLET  9) ] SRR B L.
SRR LB A #L A i (1933 - 1938) [Efiat#k]
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F1 MERELOOHHT—Z AR (R5D)

4 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941
TSR 5 5 6 6 3 6 5 3 6 5
PRI IR 7 9 9 9 9 9 4 7 6 8
LAY IR 6 6 6 6 6 6 6 4 2 5
B R 8 9 9 9 8 9 8 6 9 5 9
B AR IR 4 6 6 6 4 6 6 6 5
& LR 4 5 6 6 6 5 6 6 4 6
e o] VR 9 8 9 9 9 9 9 7 1 2 9
g 43 48 51 45 41 45 1 8 9 5 47

BRE EERE AT — 4.
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#®2 HAREBEOE: (BT —% L LTES)

WftidE %Y 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941

oy ER 88.02  88.08  90.09 9203 9108 9202  89.06  96.06  90.26 9328  9L17
S = 5517 5519 5542 5542 5552 5575 55099 5639  56.62  56.58

g2 ER 3%.19 3688 3622 3600 3705 3600 3803 3621 3717 4021  38.00
= 3817 3821 3840 3850 3859 3883  39.03  39.27 3951  39.59

PR MR 43 12421 12520 12701 128.03 12813 12802 127.09 13227 12813 13419  129.18
()2 LTES 9334 9340 9382 9392 9411 9458 9502 9565 9613  96.17

4B 753.89  857.09 98544 101573 1142.09 124450 137144 1458.80 2087.78 2282.13 2115.97

pwen e pegn  ERE SPE (BB | 916.03 94497 977.62 1024.95 115246 122250 1046.90 1031.68 1372.64 1298.88 1116.61

(1) EH (fapgdy) | 1087.86 1101.66 1151.21 1101.66 1130.78 116526 116224 115047 121524 1199.86 1054.04

LTES E3EY 532.67  560.09 63552  528.27  560.01  617.64  629.01  616.67 663.33  617.80  549.19

4 H 17111  169.85  169.80  167.83 17294 171.73 17514 18412  189.40  246.24  271.73

B e EEF EEGREM) | 20791 187.26 16845  160.35 17451 16869 13369 13021 12452 14015  143.39

(1) EE(fapEdy) | 24691 21831 19836 18203 17123  160.80 14842 14521 11024 12946  135.36

LTES E3E 106.00  107.76  109.59  111.31 11325 11514 11709 119.75 12272 12527  123.93

4 H 192.93  186.89 17592  177.07 189.13 19435 204.66 20371 25398  300.19  365.58

W pess Rt EE AN | 23442 20605 17452 17868  190.85  190.91  156.23  144.07 166.98  170.85  192.92

(F3) SEE (BpEl) | 27840 24022 20551  192.05 187.26  181.98  173.44  160.65 147.83  157.83 18211

LTES EE 11044 109.71 11012  109.17  108.44  108.89  109.02 11051 11398 11561  108.96

4 H 7683 7694 8344 8604 9208 10107 12360 151.83 17891 24863  296.01

Bapess Rt FEGREM) 9335 8483 8278 8682 9292 9928 9435 107.38 117.63 14151  156.21

(F9) SE (JapE) | 11087 9890 9748 9332 9117 9463 10475  119.74 10414  130.72 14745

LTES EE 5540 5636 5648  57.08 5840  59.80  57.74  58.88  60.63 6127 6114

G R GS B AR (1934 - 1937), AR RS AR (1939 - 1940), AR ELER (1942, 1943), FENGA ELEUR(1944), Mk XUk (1966).
1) 3T —2 0o bz E 178 (FREM) ) 3REMWMERIC L 2 ZED Z & %233, £7-, LTES % 1934-36 EWMliHE 2 Ttk i 7.
E 2) 1 #=0.01 HT.
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®3 EABEOLR BBERT—X LHEFHT—4)

Wflife kY 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 1941

HEF(R)? 83.02 8808  90.09 9203  91.08 9202  89.06 9606  90.26 9328 9117

FH FEAT- i) 86.77  89.96 8897 9360 7924 8378 10483 8874 9233 101.95 9134
TS B R 0.54 0.55 0.51 0.50 0.47 0.53 0.39 0.50 0.53 0.48 0.51

()P 3619 368 3622 3600 3705 3600 3803 3621 3717 4021 3800

Pl A1) 2758 3069 3629  37.82 4550 4275 2812 3866 4150 4462  39.36
A B R 0.89 0.98 114 1.09 0.88 1.03 1.05 117 112 1.03 1.14

AP 12421 12520 127.01 12803 12813 12802 127.09 13227 12813 13419 1298

R R Hh A BTGRP 11435 12065 12526 13141 12474 13153 13295 127.39 13383 14657  130.69
SNl 0.40 0.38 0.42 0.40 0.41 0.41 0.39 0.39 0.40 0.35 0.41

() 75389  857.09 98544 101573 1142.09 124450 1371.44 1458.80 2087.78 2282.13 2115.97

4 H EASEHI(F) 71460 78499 93317 994.85 112124 123343 141955 1399.05 2068.44 235540 2014.58

AR BRE 0.38 0.38 0.38 0.34 0.33 0.28 0.31 0.31 0.38 0.39 0.44

SRR SR (BB ) HEF(M) 916.03  944.97 977.62 1024.95 1152.46 122250 1046.90 1031.68 1372.64 1298.88 1116.61
B ASEHI(H) 868.20  865.48 92576 1003.89 113143 1211.62 1083.62  989.43 1350.92 1340.58 1063.10

S () (M) 1087.86 1101.66 1151.21 1101.66 1130.78 116526 116224 1150.47 121524 1199.86 1054.04

- FACES(M) | 103117 1008.99 1090.15 1079.01 1110.14 115490 1203.01 110335 1203.98 1238.33 1003.53

$EFHM) 1356.86 1668.96 127317 1302.26 1361.89 1378.66 1453.93 1508.62 174844 1998.70 2187.13

4 H FACEH(M) | 114558 1186.49 106571 1128.87 1253.02 1228.82 140196 1354.43 1548.65 1651.53 1723.98

IEAZE B R 0.43 0.46 0.46 0.50 0.42 0.46 0.40 0.43 0.40 0.38 0.46

SRR PER S (S R ) 1648.68 1840.09 1263.07 1314.09 1374.26 135428 1109.87 1066.92 1149.53 1137.56 1154.16
) FACER(M) | 139196 130815  1057.25 1130.13 126440 1207.09 1070.20  957.87 1018.18  939.97  909.75

SR () HEEH) 1057.95 214519 1487.35 141243 134841 1290.88 123214 1189.76 1017.72 1050.84 1089.48

FACEE)(T) | 1653.08  1525.06  1244.99 1224.33 1240.62 1150.58 1188.10 1068.16 90142  868.31  858.78

HEEH) 621.95 70800 70873 730.66 79146 81079  885.87 997.87 138279 2062.43 2149.58

% H FEASTEI() 586.06 707.96 636.73 703.67 747.78 81205 111345 1050.83 1464.30 2309.71 2225.09

AL B 0.95 1.38 1.33 1.16 1.16 1.25 1.30 0.86 0.76 0.96 0.97

B WL 4 B (B H#EFH(A) 75571  780.60 70311 737.30 798.65 79645 67624 70571  909.13 1173.84 1134.34
i A1) 71210 78056 63167  710.06 75457  797.69  849.97 74316 96272 131458 1174.19

0T (M) ££3H(T) 897.47  910.03 827.96 792.47 78362  759.17 750.74  786.96  804.88 1084.35 1070.78

- A1) 845.60  909.98  743.84 76320  740.38  760.35  943.61 82873 85233 1214.36 1108.40

(1) 57630 54216 52002 507.90 509.00 496.93 493.16 48678 52918 657.00  727.45

4 A EACE(H) 48158  484.24  419.80  413.77 42156  428.69 44523 44397 42248 47448  570.04

AR EBR S 0.61 0.66 0.69 0.71 0.63 0.66 0.62 0.65 0.73 0.59 0.77

A PERR e (B (1Y) 700.24  597.75 524.82 51251 51362 48314 37646 34426 347.92 37393  383.88
) FEASERI(I) 585.15  533.89 41647  417.52 42539 42111  339.87 31398  277.76  270.05  300.81

ST () (M) 83160 696.86 61801 550.87 503.96 46529 417.93 38390 308.02 34543  362.37

- FEASERI(I) 604.92 62241  490.42 44877  417.39 40140 377.31 35014 24591  249.47  283.95

HEF(M) 17111 169.85 169.80 167.83 17294 17173 17514 18412 189.40 24624 27173

4 H FEASERI() 17353  160.07 169.29  167.32 187.27 17802 20272 18395 21638 246.08 27528

TEAZE B R 0.65 0.57 0.58 0.52 0.42 0.46 0.49 0.44 0.58 0.57 0.66

R PER S (B R ) 207.91 187.26 16845 169.35 17451  168.69  133.69 13021 12452  140.15  143.39
) FEASERI(M) 21086  186.40  167.95 168.84  188.97 17488 15474 130.09 14226  140.06  145.27

SR (L) HEEH) 24691 21831 19836 18203 171.23  160.80 14842 14521 11024  129.46 13536

FEASERI(I) 25041  217.31  197.77 18147 18541 16669 17179 14507 12595 120.33  137.13

HEEH) 192.93 186.89 17592  177.07 189.13 19435 20466 20371 253.98 300.19  365.58

4 H FEASTEI(T) 198.16 21815 17112 18877 217.16 19257 17213 18612 20589 22557  248.01

AL B 1.00 1.05 0.92 0.87 0.76 0.84 0.96 0.96 115 0.97 1.01

T PERR SR (B LR 23442 20605 17452 17868  190.85 190.91  156.23  144.07 166.98  170.85  192.92
- i AP 24078 24052 169.76  190.48 21014  180.16 13140 13163 13537  128.39  130.87

B () H#EFHA) 27840 24022 20551 192.05 187.26 18198 17344  160.65 147.83 157.83 18211

- FEASEHI(R) 28594  280.40  199.91 20474 21501  180.31 14587 14678  119.84  118.60  123.54

H£32H(1) 7683 7694 8344 8604 9208 10107 12360 151.83 17891 248.63  296.01

4 A AT () 67.26 70.53 42.62 46.82 68.73 72.94 9270 10248 11366 180.86  179.20

R BREL 117 1.80 1.28 1.24 1.04 2.02 1.22 1.37 117 115 1.27

B ERR e (B (1) 9335 8483 8278 8682 9292 9928 9435 107.38 11763 14151  156.21
A1) 8L72 7776 4229 4724  69.35 7165 7077 7247 7472 102.94 9457

S (P E) (M) 110.87 9890 9748 9332  9L17 9463 10475 11974 10414 13072  147.45

- FEASERI(I) 9705 9065 4979 5078 6805 6829 7856  80.82 6616 9500  89.27

HEF(M) 31686 33896 31035 36451 397.70 41419 469.68 51610 650.19 59219  561.99

4 H FEASERI() 24415 26438 27618 33642 377.88 38046 52298 48334 64010 60231  498.58

IEAZE B R 0.61 0.64 0.64 0.62 0.60 0.54 0.48 0.55 0.52 0.46 0.55

Bl pER S (S ) ) 38501 37372 307.89 367.82 40131  406.87 35853 364.99 427.48 337.05 296.56
) FEASERI(I) 206.66 29149 27399 33048 38131 38258  309.22 34182  420.84  342.81  263.10

SR (L) HEEH) 457.23 43568 36256 39535 393.76 387.82 398.03 407.02 37846 31135  279.95

FEASEEI(I) 35231 339.82 32264 364.88 37414 36466 44320 38118 37258  316.67  248.36

TR REREREMEET — &, BRI AR (1934 - 1937), AR RRF A H6(1939 - 1940),
AR B BUR (1942, 1943), PG4 B (1944).

1) BlzE TRE (BEM) | 3REMDERIC L 2FE o Z L xR T.

7 2) 1 #A=0.01 AT
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£4 HMEBISEFEONT (AT —4 Lisks— 5, HitF—5)

H/IMESHE

MEBAME  AE - &FF
FEAREF 2 (07) 14 17 12 43
1931 éf%ﬂ;ﬁbé%ﬂé‘(%) 32.6 39.5 27.9  100.0
HEHT — 2 TOEIE %) 30,7 339 354 100.0
EREHFRTOEIE %) 26.0 435 30.5 100.0
FEARREF () 16 17 15 48
1982 é.j§+a;£&>5%Ué<%) 333 354 313 100.0
EH T —ZTOEE %) 31.9 340 340 100.0
PERE R TOEE %) 260 436 304 100.0
FEAR R ZH0) 16 19 16 51
1933 BRI LD HEE %) 314 373 314 1000
HEHF -2 TOEE (%) 313 338 349 100.0
BERE R TOEE %) 261 435 304 100.0
FEAREEFZ 25 (7) 13 17 15 45
1934 é§§+c;£&>é%llé.\<%) 28.9 37.8 33.3  100.0
HEHT — 2 TOEIE %) 31.7 345 338 100.0
EREHFRTOEIE %) 26.3 434  30.3 100.0
FEAREFH () 12 15 14 41
1935 aﬂa;ﬂm%ue(%) 293 366 342 100.0
HFEF — 2 TOEIA %) 31.9 354 326 100.0
PERE R TOEIE %) 265 433 302 100.0
(VN2 (0 12 18 15 45
1936 éf%ﬂ\:;w)é%ﬂé\(%) 26.7 40.0 33.3  100.0
T —ZTOEIE %) 315 377 308 100.0
BERE R TOEE %) 266 432 302  100.0
FEAREEF 25 (07) 6 16 9 31
1937 ét§+6;£&>é%'Jé\(%) 19.4 51.6 29.0 100.0
T —ZTOEIA %) 326 373 301 100.0
EREHFRTOEIE %) 265 432 30.3 100.0
FEARREF () 8 16 14 38
1938 AR EDLEIE %) 211 421 36.8 100.0
3T =2 TOEIE %) 31.7 38.2 30.1 100.0
FEARREZHGF) 11 16 12 39
1939 BT EDBEIE (%) 28.2 41.0 30.8  100.0
H3H T —ZTOEIE %) 28.8 402 31.0 100.0
FEAR R ZH () 10 9 6 25
1940 A EHT EDDEIE ) 40.0 360 240 100.0
2T — 2 TOEIA %) 3.7 362 321 1000
FEAREF 55 (7) 13 19 15 47
1941 ARHTEDEEIE %) 27.7 404 319 100.0
3T —ZTOEIE %) 295 390 315 100.0
FEAREF 2 () 131 179 143 453
BEHTEDDEIE (%) 28.9 39.5 31.6  100.0
T —HTOEIA (%) 31.2 36.4 324 100.0
s T B S (31-37) ()Y 89 119 96 304
AN DD EIA(31-37)%)Y 293 391 316 100.0
SRt 4 TOREGLI3N%Y | 317 352 331 1000
BHERHETOEE%) 26.3 434  30.3 100.0

TR REREREMEET — &, B R B AE(1934 - 1937), AR R F A E6(1939 - 1940),
A BRI (1942, 1943), PG4 RER(1944), EMKE B ER MR (1933 - 1938).
7 1) 1931 405 1937 4F £ TH RFH.
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K5 RERMEBNEZFEOSM EAT -2 LREET—H)

RE M AR Sy FE (X T)

X<0.5 0.5<=x<1 1<=x<2 2<=x<3 3<=x<5 5<=x
FEAREEZ () 0 20 21 2 0 0
1931 AFHTEDDEIE %) 00 465 488 4.7 0.0 0.0
BEHEER TOEIS %) 34.7 35.4 22.6 5.5 1.5 0.2
FEA R Z () 0 19 26 3 0 0
1932 AFHTEDDEIE %) 00 396 542 6.3 0.0 0.0
BFEHEE TOEIS %) 34.6 354 227 55 1.5 0.2
EAREZHOT) 3 14 29 5 0 0
1933 AFHTEDDEIE %) 59 275  56.9 9.8 0.0 0.0
EHEEHE TOEIE %) 34.5 354 229 5.5 1.5 0.2
REAR SO 2 1 27 4 1 0
1934 AFHT D DEA (%) 44 244  60.0 8.9 2.2 0.0
EEHEER TOES%) 344 353 230 5.5 1.5 0.2
FEAR S () 1 14 22 3 1 0
1935 BRHZ D DEE (%) 24 342 537 7.3 2.4 0.0
B E TOESE%) 34.3 354 231 5.5 1.5 0.2
FEARBEEZE () 1 13 25 5 1 0
1936 BRI EDDEE (%) 2.2 289 556 11.1 2.2 0.0
EEHEETOEE %) 341 354 233 5.5 1.5 0.2
EAREF 507 0 8 20 2 1 0
1937 AFHTEDDEIE %) 00 258 645 6.5 3.2 0.0
BEHEE TOEIE %) 34.1 353 234 5.5 1.5 0.2
1938 %z&%%%z(ﬁ) 0 11 23 4 0 0
B EHZHDDEIE (%) 00 29.0 605 10.5 0.0 0.0
1939 E?’&%%&(ﬁ) 0 12 21 6 0 0
BEHTHDDEIE (%) 0.0 308 539 15.4 0.0 0.0
1940 }%2&%%%1(?) 0 5 14 6 0 0
HEHTEDDEIE %) 0.0 200 56.0 24.0 0.0 0.0
1941 j%z&%%%t(ﬁ) 1 15 24 7 0 0
AEHTEDDEIE %) 2.1 3.9 511 14.9 0.0 0.0
FEAR SO 8 142 252 47 4 0
BRHC D DEE (%) 1.8 314 556 10.4 0.9 0.0
5 HE A 5 $0(31-37) (7)Y 7 99 170 24 4 0
BEHC D DEIE(31-37)%)Y 23 326 559 7.9 13 0.0
ERERHETOEE %) 344 354 230 5.5 1.5 0.2

Rl BEREHEAMET — %, BARKEE B RE(1933 - 1938).
7 1) 1931 405 1937 4FE £ TH RF.
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K6 R R ERE OGRS R

LT ¢ XRIVA X VB
AR RIS B R A1) A2 A(3) B(1) B(2) B(3)
AR JBE SR A5 R Tl 0.740%** 0.729%** 0.743*** 0.779*** 0.759*** 0.776%***
(0.107) (0.100) (0.108) (0.001) (0.088) (0.090)
AR JE R B4 - HEBL 4 4.50e-04 4.89e-04 4.6%-04 4.14e-04 4.09e-04 4.16e-04
(3.24e-04) (3.22e-04) (3.13e-04) (3.00e-04) (3.03e-04) (2.92e-04)
AR B R R 2 1.82e-04 1.25¢-04 8.62e-05 2.12e-04 2.74e-04 1.74e-04
(4.01e-04) (4.61e-04) (4.51e-04) (3.34e-04) (3.67e-04) (3.36e-04)
Fatvavs -0.399 -0.381 -0.408 -0.406
(0.289) (0.2091) (0.263) (0.260)
i = v o 0.030 0.035 -0.022 -0.004
(0.216) (0.219) (0.208) (0.205)
[FIKESNE S ISR (e R 0.016 0.016 0.016 0.010 0.011 0.010
(0.015) (0.015) (0.015) (0.012) (0.013) (0.013)
KRl 0.269* 0.276* 0.269* 0.283* 0.257* 0.267*
(0.160) (0.163) (0.161) (0.149) (0.147) (0.147)
FEFh (2%F]) -0.003 -0.003* -0.003 -0.003* -0.002* -0.003*
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
it 4 B3 0.364* 0.422** 0.388* 0.348* 0.357* 0.357*
(0.213) (0.200) (0.212) (0.187) (0.183) (0.187)
155% DL T 4 B b 0.003 0.003 0.003 0.002 0.002 0.002
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
607% LA I 147 B b =R 0.003 0.004 0.004 0.007 0.006 0.007
(0.010) (0.010) (0.010) (0.010) (0.010) (0.010)
it B3 4 2 — -0.827** -0.876%* -0.883** -0.935%** -0.851** -0.944%*
(0.371) (0.388) 0.377) (0.356) (0.363) (0.365)
TEH A -5.910 -6.368 -5.894 -6.525* -6.214* -6.174*
(3.941) (4.012) (4.004) (3.653) (3.623) (3.645)
PN 301 301 301 301 301 301
Wald# & 665.45 467.45 632.61 820.04 74217 786.45
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& & MA(L) -2.01 -2.07 -2.01 -1.94 -2.01 -1.93
(HO: HEELEIC1R 0 B CAH B L) (0.04) (0.04) (0.04) (0.05) (0.04) (0.05)
Arellano-Bond i & MA(2) 1.56 157 1.62 1.90 2.06 1.89
(HO: BEFLIEIZ2% 0 H S FHBIEL) 0.12) 0.12) (0.12) (0.06) (0.04) (0.06)
Arellano-Bond & MA(3) -0.85 091 -0.93 -0.90 -0.85 -0.90
(HO: HEELEIZ3R D H O FHBIEL ) (0.40) (0.37) (0.35) (0.37) (0.40) 0.37)
Sarganf & 106.95 113.36 109.68 104.10 111.06 106.91
(HO: BAEA 34 £) (0.99) (0.98) (0.99) (1.00) (0.99) (0.99)

T 1) *xx xx TN FNI1%, 5%, 10%KYETH B ThHHZLERT.
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£6 FEERMEREOGHRR F)

LT ¢ N JLC X LD
AR R B R C(1) C(2) C(3) D(1) D(2) D(3)
AR JBE SR A5 R Tl 0.732%** 0.727*** 0.733*** 0.763*** 0.767*** 0.769%**
(0.103) (0.099) (0.102) (0.089) (0.084) (0.085)
MR ERE A - EHE 3.99-04 4.09e-04 4.30e-04 3.83e-04 4.36e-04 4.09e-04
(3.37e-04) (3.15e-04) (3.12e-04) (3.10e-04) (2.95e-04) (2.91e-04)
AR B R R 2 2.49e-04 2.74e-04 1.99e-04 3.82e-04 2.45e-04 2.79-04
(4.38e-04) (4.19e-04) (4.16e-04) (3.73e-04) (3.23e-04) (3.27e-04)
Fatvavs -0.654 -0.629 -0.668 0.000 -0.651
(0.452) (0.461) (0.460) (0.463)
il g v 7 -0.022 -0.010 0.000 -0.009 -0.028
(0.266) (0.275) (0.280) (0.293)
[FIKESNE S ISR (e R 0.017 0.011 0.016 0.010 0.010 0.010
(0.015) (0.015) (0.015) (0.012) (0.012) (0.012)
KRl 0.216 0.257* 0.225 0.218 0.288* 0.231
(0.175) (0.161) (0.174) (0.163) (0.150) (0.162)
FEFh (2%F]) -0.002 -0.002* -0.002 -0.002 -0.003* -0.002
(0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
it 4 B3 0.379* 0.357* 0.387* 0.324* 0.355* 0.338*
(0.204) (0.198) (0.203) (0.183) (0.185) (0.187)
155% DL T 4 B b 0.006 0.002 0.005 0.005 0.002 0.004
(0.007) (0.007) (0.007) (0.007) (0.007) (0.007)
607% LA I 147 B b =R 0.003 0.006 0.003 0.005 0.006 0.006
(0.010) (0.010) (0.010) (0.012) (0.010) (0.010)
it B3 4 2 — -0.828** -0.851%* -0.834%* -0.859%* -0.882%* -0.893**
(0.390) (0.380) (0.395) (0.368) (0.368) (0.379)
TEH A -4.932 -6.214* -5.146 -5.261 -6.922* -5.521
(4.236) (3.969) (4.278) (3.876) (3.746) (3.941)
PN 301 301 301 301 301 301
Wald# & 574.60 579.03 646.59 798.34 847.47 912.81
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& & MA(L) -1.89 -2.07 -1.90 -1.85 -2.01 -1.85
(HO: HEELEIC1R 0 B CAH B L) (0.06) (0.04) (0.06) (0.06) (0.04) (0.06)
Arellano-Bond i & MA(2) 0.25 154 0.43 1.05 211 1.16
(HO: BEFLIEIZ2% 0 H S FHBIEL) (0.80) 0.12) (0.67) (0.29) (0.03) (0.25)
Arellano-Bond & MA(3) -0.65 -0.89 -0.81 -0.85 -1.06 -0.98
(HO: HEELEIZ3R D H O FHBIEL ) (0.51) (0.37) (0.42) (0.40) (0.29) 0.33)
Sarganf & 107.60 110.97 107.54 105.06 107.74 104.63
(HO: BAEA 34 £) (0.99) (0.99) (0.99) (1.00) (0.99) (1.00)

T 1) *xx xx TN FNI1%, 5%, 10%KYETH B ThHHZLERT.
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KT JREEPEOFHHIRIR

B %K IRRIVA BEYR:)
REGE A1) A2 A(3) B(1) B(2) B(3)
AR JBE oK 2 0.567*** 0.552*** 0.573%** 0.648*** 0.534*** 0.637***
(0.093) (0.095) (0.001) (0.083) (0.086) (0.070)
AR P R AR e 0.975 -2.963 1.398 -4.853 -3.067 -3.095
(9.904) (9.669) (9.730) (7.620) (8.012) (7.688)
FTAR B R B4 - BT 4 0.077** 0.088** 0.082** 0.071** 0.099** 0.072**
(0.032) (0.036) (0.033) (0.035) (0.045) (0.035)
Fatvavs -106.972%** -106.833*** -124.827*** -112.848%**
(22.578) (23.018) (25.839) (24.797)
ik g v -44.147 -42.977 -48.949* -43.617
(28.175) (27.930) (27.098) (27.887)
[FIKESNE S ISR (e R 1.666 2.254 1.542 1.464 1.643 1.289
(2.254) (2.131) (2.191) (1.563) (1.609) (1532)
KRl 12.365 14.548 9.197 15.660 28.270 9.918
(20.532) (20.908) (19.748) (16.713) (22.694) (17.962)
FEFh (2%F]) -0.177 -0.208 -0.143 -0.190 -0.340 -0.132
(0.231) (0.240) (0.221) (0.185) (0.252) (0.197)
1t # B 5K 21.638* 38.730%** 23.984** 14.638 46.132%** 23.761**
(12.484) (11.361) (11.978) (12.517) (11.850) (11.196)
155% LA {35 B b= -1.145 -1.095 -1.280 -0.439 -0.695 -0.752
(0.876) (0.917) (0.860) (0.852) (0.937) (0.848)
607% LA I 147 B b =R 0.932 1.035 1.068 0.169 1.249 0.615
(1.176) (1.203) (1.155) (1.007) (1.210) (1.018)
BT X I — -56.328 -47532 -49.602 -63.199 -80.098** -71.396
(55.104) (49.420) (52.934) (49.311) (37.193) (46.291)
TEH A 47.687 -120.668 120.334 -78.778 -377.643 58.773
(434.420) (432.751) (428.001) (374.403) (483.675) (414.188)
P IR 301 301 301 301 301 301
Wald# & 867.63 824.35 790.01 678.90 580.11 619.39
(HO: 4= T DIREAHN0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& &  MA(L) -2.52 -2.47 -2.52 -2.76 -2.69 -2.67
(HO: LIk 0 B CLAHBIE L (0.01) (0.01) (0.01) (0.01) (0.01) (0.01)
Arellano-Bondi & MA(2) 2.18 2.00 2.18 1.88 1.89 1.80
(HO: B fLTE IC 2% o H CAHBIME L (0.03) (0.05) (0.03) (0.06) (0.06) 0.07)
Arellano-Bond#i & MA(3) 0.96 0.79 091 -0.20 0.68 0.57
(HO: fELIRIC 3k 0 B CLAHBIHE L (0.34) (0.43) (0.37) (0.84) (0.49) (0.57)
Sarganf & 153.05 152.25 151.88 143.65 146.54 140.41
(HO: BEE A BT 4) (0.33) (0.39) (0.35) (0.54) (0.47) (0.62)

Q) xxx ) ek X TN 1%, 5%, 10%KHETHEE THDH I L ERT.
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RTREBEDOHMR FE)

B2 5K IRFILC SF VD
BERE C(1) C(2) C(3) D(1) D(2) D(3)
AR JBE oK 2 0.581*** 0.539%** 0.573*** 0.672*** 0.600%** 0.633***
(0.087) (0.096) (0.086) (0.077) (0.077) (0.066)
AR P R AR e -2.918 -3.758 -3.258 -9.833 -7.027 -7.016
(9.021) (9.790) (8.853) (7.110) (8.262) (7.264)
FTAR B R B4 - BT 4 0.070** 0.086** 0.073** 0.070** 0.074* 0.071**
(0.031) (0.035) (0.032) (0.034) (0.039) (0.034)
Fitva v s -145.671*** -146.708*** -150.591*** -163.170%**
(46.508) (46.479) (47.954) (49.683)
itk = v o -47.724 -50.029 -54.314* -58.596*
(34.568) (34.049) (32.172) (32.033)
ATAE 2R B (R 2.343 2.378 2.334 2.309 1.785 2.093
(2.062) (2.180) (2.032) (1.573) (1.690) (1572)
KRl 11.601 17.835 11.569 11.816 18.267 9.668
(19.307) (21.826) (19.307) (16.669) (19.839) (18.417)
FEFEm (2%) -0.179 -0.239 0.174 -0.157 -0.225 -0.135
(0.222) (0.249) (0.220) (0.185) (0.220) (0.201)
1t # B 5K 29.151***  37.782*%**  30.625%** 17.185 34.610%**  28.007***
(10.043) (11.936) (10.038) (11.180) (10.225) (9.706)
155% DL T 4 B b -0.455 -1.077 0579 0.405 -0.535 -0.024
(0.999) (0.962) (1.011) (0.982) (0.999) (0.985)
60m% LA | 14 B b 3R 0.928 1.022 1.061 -0.225 0577 0.562
(1.204) (1.263) (1.231) (1.048) (1.207) (1.119)
BT X I — -52.567 -52.493 -50.526 -53.150 -69.415 -72.264
(60.546) (50.922) (59.289) (58.043) (44.483) (56.482)
TEH A -27.640 -187.098 -17.164 -116.326 -203.040 -11.978
(402.476) (446.041) (403.742) (367.061) (439.634) (413.869)
P IR 301 301 301 301 301 301
Wald# & 1028.05 878.49 930.23 1022.62 579.48 724.30
(HO: =T D4R % 730) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondi# &  MA(L) 253 242 -2.46 -2.76 -2.48 -2.62
(HO: LIk 0 B CLAHBIE L (0.01) 0.02) (0.01) (0.01) (0.01) (0.01)
Arellano-Bond# & MA(2) 175 1.97 171 1.63 1.69 1.38
(HO: B fLTE IC 2% o H CAHBIME L (0.08) (0.05) (0.09) (0.10) (0.09) 0.17)
Arellano-Bond#: &  MA(3) 0.49 0.97 0.54 -0.16 0.94 0.50
(HO: FEELIEIZ 3%k o A CLAHBEE L (0.63) (0.33) (0.59) (0.87) (0.35) (0.62)
Sarganf & 149.32 152.18 148,52 142.06 142.54 136.76
(HO: BEE A BT 4) (0.41) (0.35) (0.43) (0.58) (0.57) (0.70)

Q) xxx ) ek X TN 1%, 5%, 10%KHETHEE THDH I L ERT.
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#8 Hl& - EHEOFKR

BRI ¢ IRFIVA NF LB
Bld - HEBLG A AQQ A®3) B(1) B(2) B(3)
AR R Bl 4 - HEB] 4 0.810*** 0.804*** 0.819*** 0.862*** 0.870%** 0.866%**
(0.079) (0.081) (0.077) (0.078) (0.078) (0.080)
AR P R AR e 34.800* 32.201 31.359 43,332%** 41.454** 40.368**
(20.029) (20.204) (19.219) (16.174) (16.285) (15.634)
AR B R R 2 0.010 0.056 0.050 -0.064 -0.057 -0.017
(0.070) (0.074) (0.071) (0.063) (0.062) (0.074)
Fitva v -24.755 -15.456 -26.304 -30.837
(29.248) (28.792) (26.866) (26.589)
i = v o -56.353** -52.959* -48.978 -53.075
(26.884) (27.253) (31.246) (33.093)
[FIKESNE S ISR (e R -1.275 -0.959 -1.117 -2.715 -2.458 -2.348
(2522) (2.458) (2.395) (2.188) (2.164) (2.049)
KRl -30.109 -44.202 -35.830 -25.372 -29.999 -35.916
(27.281) (28.091) (27.855) (23.231) (22.734) (21.990)
FEFEm (2%) 0.301 0.442 0.355 0.236 0.282 0.344
(0.285) (0.297) (0.292) (0.236) (0.231) (0.227)
it 4 B3 15.635 13.296 18.466 -2.441 -1.713 -8.029
(27.351) (27.876) (25.305) (23.144) (23.213) (22.876)
155% DL T 4 B b -3.965%* -4 521%** -4502%x* -3.397** -3.612%* -3.702%*
(1.588) (1.621) (1.622) (1.601) (1.646) (1.672)
607% LA I 147 B b =R 4.274* 4,525%* 4.836** 3.215 3.266 3117
(2.302) (2.231) (2.260) (2.347) (2.338) (2.273)
BT X I — -0.602 16.754 3516 -66.667 -52.308 -42.283
(59.305) (56.269) (54.711) (55.933) (52.505) (55.928)
TEH A 742.074 1,047.682 859.184 845.540 945973*  1,081.713**
(644.378) (662.142) (654.940) (520.289) (506.662) (482.996)
PN 301 301 301 301 301 301
Wald# & 1488.68 979.40 1289.06 1094.41 1020.46 1002.87
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bond & MA(L) -3.43 -3.44 -3.63 -3.29 333 327
(HO: HEELEIC1R 0 B CAH B L) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bond i & MA(2) -0.80 0.92 -0.95 0.81 0.79 0.82
(HO: FEELTEIZ2k O A S AHBIIEL ) (0.42) (0.36) (0.34) (0.42) (0.43) (0.41)
Arellano-Bond & MA(3) -0.05 0.12 -0.09 041 -0.35 -0.59
(HO: HEELEIZ3R D H O FHBIEL ) (0.96) (0.90) (0.93) (0.68) (0.73) (0.55)
Sarganf & 116.53 116.27 115.35 112.83 112.37 111.57
(HO: BAEA 34 £) (0.62) (0.63) (0.65) (0.70) (0.72) 0.74)

T 1) *xx xx TN FNI1%, 5%, 10%KYETH B ThHHZLERT.
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#8 Ha - BHEOFHIRE (Fix)

LT ¢ N JLC X LD
Bld - HEBLG c() C(2) Cc(3) D(1) D(2) D(3)
AR R Bl 4 - HEB] 4 0.790%** 0.814*** 0.809*** 0.858*** 0.865*** 0.865%**
(0.084) (0.079) (0.080) (0.080) (0.079) (0.078)
AR P R AR e 34.154* 31.238 31.993 43,354** 41.674** 44,117***
(20.721) (19.390) (19.686) (16.880) (16.330) (16.992)
AR B R R 2 0.047 0.046 0.053 -0.051 -0.057 -0.050
(0.075) (0.069) (0.070) (0.061) (0.061) (0.057)
Fitva v -55.332 -55.172 -67.879** -67.495%*
(41.647) (43.133) (31.364) (32.376)
i = v o -45.463 -46.734 -54.749* -46.194
(30.685) (30.637) (32.612) (32.455)
[FIKESNE S ISR (e R -1.015 -1.242 -1.286 -2.642 -2.709 -2.966
(2.539) (2.418) (2.444) (2.241) (2.166) (2.213)
KRl -41.780 -30.704 -32.980 -29.396 -24.797 -29.169
(28.604) (27.656) (28.313) (23.775) (23.612) (23.335)
FEFEm (2%) 0415 0.303 0.324 0.274 0.231 0.272
(0.301) (0.287) (0.295) (0.240) (0.238) (0.236)
it 4 B3 12.234 17.416 15.445 -4.638 -4.079 -10.500
(28.736) (26.256) (26.662) (24.209) (23.788) (25.896)
155 LA T iy B =R -4.064** -4.412%%* -4.267%* -3.105* -3.584** -3.101*
(1.662) (1.635) (1.686) (1.616) (1.639) (1.657)
607% LA I 147 B b =R 4.472%* 4,861%* 4.946%* 3.148 3.361 3.034
(2.259) (2.273) (2.280) (2.315) (2.380) (2422)
BT X I — 2.746 -4.057 4221 -61.764 -58.888 -50.407
(60.696) (55.942) (57.733) (56.746) (53.176) (58.965)
TEH A 984.641 730.833 793.264 924.761* 834.156 960.218*
(670.102) (649.724) (661.867) (531.452) (521.918) (517.316)
PN 301 301 301 301 301 301
Wald# & 879.25 984.80 977.57 1039.24 1079.85 1271.64
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& & MA(L) -3.41 -3.53 -3.58 -3.25 -3.32 -3.16
(HO: HEELEIC1R 0 B CAH B L) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bond i & MA(2) 0.64 -0.88 -0.84 0.97 0.72 0.80
(HO: FEELTEIZ2k O A S AHBIIEL ) (0.52) (0.38) (0.40) (0.33) (0.47) (0.42)
Arellano-Bond & MA(3) 0.12 -0.03 -0.05 -0.35 034 034
(HO: HEELEIZ3R D H O FHBIEL ) (0.91) (0.98) (0.96) (0.73) (0.74) 0.74)
Sarganf & 116.64 118.35 116.44 112,58 113.68 111.03
(HO: BAEA 34 £) (0.62) (0.58) (0.63) (0.72) (0.69) (0.75)

T 1) *xx xx TN FNI1%, 5%, 10%KYETH B ThHHZLERT.
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#9 JREOFHHRR

=
%Egﬁsa)qag;y : N IVA X2 IVB
BE A1) A2 A(3) B(1) B(2) B(3)
AR JEE i L 0.713*** 0.713*** 0.714*** 0.727*** 0.725%** 0.727%**
(0.040) (0.041) (0.039) (0.031) (0.032) (0.031)
AR P R AR e -0.507 -0.478 -0.533 -0.564 -0.561 -0.609
(0.946) (0.904) (0.947) (0.800) (0.787) (0.821)
FTAR B R B4 - BT 4 0.014*** 0.013** 0.013** 0.013** 0.012** 0.012%*
(0.005) (0.006) (0.006) (0.006) (0.006) (0.006)
Fitva v 3.145 2.996 3.185 3.066
(5.544) (5.376) (5.253) (5.119)
i = v o 5111 5.065 3.101 3.080
(5.629) (5.592) (5.068) (5.053)
[FIKESNE S ISR (e R 0.159 0.181 0.175 0.228 0.243 0.239
(0.254) (0.265) (0.258) (0.203) (0.214) (0.207)
F R F 3.057 3.454 3525 2.700 3.021 3.032
(2.543) (2.777) (2.788) (2.514) (2.734) (2.733)
FEFh (2%F]) -0.037 -0.042 -0.042 -0.032 -0.036 -0.036
(0.026) (0.029) (0.029) (0.026) (0.028) (0.028)
it 4 B3 2.613 2.385 2.437 2.878 2.609 2.735
(2.027) (2.018) (2.012) (1.889) (1.938) (1.944)
155 LA T iy B =R -0.108 -0.099 -0.089 -0.131 -0.129 -0.122
(0.119) (0.120) (0.120) (0.137) (0.140) (0.140)
607% LA I 147 B b =R 0.352* 0.365* 0.346 0.414* 0.429* 0.413*
(0.209) (0.212) (0.212) (0.216) (0.223) (0.219)
BT X I — 10.165 8.844 9.449 6.846 5.751 6.308
(11.402) (10.952) (11.542) (10.937) (10.381) (10.871)
TEH A -40.339 -78.906 -52.110 -40.896 -61.015 -75.765
(68.240) (67.066) (75.167) (63.616) (61.548) (64.033)
P IR 301 301 301 301 301 301
Wald# & 3320.67 374433 3959.75 2836.91 2824.91 3091.57
(HO: 4= T DAZELA30) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondi# &  MA(L) 2.34 2.35 -2.37 -2.29 -2.29 232
(HO: LRIk 0 B CAHBIHE L (0.02) 0.02) (0.02) (0.02) (0.02) 0.02)
Arellano-Bond# &  MA(2) 0.05 0.17 0.09 -0.27 017 -0.25
(HO: B fLTEIC 2% o H CAHBISE L (0.96) 0.87) (0.93) (0.79) (0.86) (0.81)
Arellano-Bond#i & MA(3) 0.63 0.98 0.93 0.72 0.74 0.83
(HO: FEELTEIZ 3%k o A CLAHBEE L (0.53) (0.33) (0.35) (0.47) (0.46) (0.42)
Sarganf & 175.02 174.55 173.00 154.21 155.39 154.03
(HO: BEE A BT 4) (0.32) (0.33) (0.36) (0.75) (0.73) (0.76)
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#9 REOFMRR ()

=
B2 5K IRFILC SF VD
BE cQ) Cc(2) C@3) D(1) D(2) D(3)
AR JEE i L 0.715%** 0.712%** 0.716*** 0.729*** 0.726*** 0.730%**
(0.039) (0.041) (0.040) (0.031) (0.033) (0.031)
AR P R AR e -0.832 -0.453 -0.848 -0.846 -0.536 -0.876
(1.048) (0.909) (1.072) (0.879) (0.778) (0.904)
FTAR B R B4 - BT 4 0.014*** 0.013** 0.014%** 0.014** 0.012** 0.014**
(0.005) (0.005) (0.006) (0.006) (0.006) (0.006)
Fitva v 13.612* 14.186* 13.017** 13.461**
(7.679) (7.838) (6.524) (6.687)
i = v o 7.555 8.151 5.355 5.887
(6.330) (6.394) (6.300) (6.277)
[FIKESNE S ISR (e R 0.114 0.167 0.112 0.195 0.234 0.195
(0.248) (0.259) (0.246) (0.205) (0.208) (0.205)
F R F 3.676 2.781 3.501 3.350 2.551 3231
(2.749) (2.485) (2.696) (2.726) (2.483) (2.695)
FEFh (2%F]) -0.045 -0.035 -0.043 -0.040 -0.031 -0.039
(0.029) (0.026) (0.029) (0.029) (0.026) (0.028)
it 4 B3 3.159 2.563 3.188 3.516* 2.801 3.601*
(1.980) (2.041) (2.010) (1.872) (1.904) (1.933)
155 LA T iy B =R -0.192 -0.089 -0.164 -0.222 -0.122 -0.207
(0.134) (0.118) 0.132) (0.156) (0.133) (0.152)
607% LA I 147 B b =R 0.415%* 0.337 0.380* 0.490** 0.410* 0.470%*
(0.210) (0.207) (0.207) (0.229) (0.212) (0.223)
BT X I — 8.681 9.641 8.751 5.649 6.280 5.629
(10.647) (11.039) (10.888) (10.206) (10.562) (10.356)
TEH A -66.544 -63.564 -49.170 -66.437 -62.190 -52.559
(63.582) (59.143) (70.342) (60.106) (55.860) (66.677)
P IR 301 301 301 301 301 301
Wald# & 3215.40 312031 2965.33 2915.75 2590.20 2784.78
(HO: 4= T DAZELA30) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondi# &  MA(L) 2.32 -2.38 -2.38 -2.26 -2.33 -2.36
(HO: LRIk 0 B CAHBIHE L (0.02) 0.02) (0.02) (0.02) (0.02) 0.02)
Arellano-Bond# &  MA(2) 0.10 0.06 0.09 -0.27 0.24 -0.30
(HO: B fLTEIC 2% o H CAHBIME L (0.92) (0.95) (0.93) (0.79) (0.81) 0.77)
Arellano-Bond#: &  MA(3) 0.49 0.91 057 0.52 0.73 0.56
(HO: FEELIEIZ 3%k o A CLAHBEE L (0.63) (0.36) (057) (0.60) (0.46) (0.58)
Sarganf & 175.64 174.98 173.69 154.84 155.64 154.65
(HO: BEE A BT 4) (0.31) (032 (0.35) (0.74) (0.73) 0.74)
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# 10 @ OFHIHE R

BRI ¢ IRFIVA NF LB
Bk A1) A(2) A(3) B(1) B(2) B(3)
AR R B e 0.138 0.129 0.136 0.140 0.120 0.136
(0.247) (0.254) (0.247) (0.233) (0.233) (0.232)
I 4E R 0% 2 S13.636%**  -14.042%%* 13 673%** -14.498%**  -15804***  -14.656%**
(5.026) (5.094) (4.969) (4.716) (4.756) (4.707)
AR R B 4 - MEB 4> 0.017 0.020 0.017 0.011 0.010 0.010
(0.013) (0.014) (0.013) (0.012) (0.013) (0.013)
Fitva v -19.933** -19.977** -18.393** -16.969*
(9.280) (9.283) (9.036) (9.140)
i = v o 0175 -0.092 1.958 1.943
(7.383) (7.072) (7.079) (7.478)
B4R BE SR B (EHh R 2.643%** 2.803*** 2.651*** 2.861*** 3.017*** 2.894%**
(0.985) (0.973) (0.968) (0.944) (0.914) (0.942)
F R F -7.016 -6.493 -7.131 -7.370 -8.296 -7.688
(8.491) (8.227) (8.496) (8.614) (8.084) (8.704)
FEFh (2%F]) 0.068 0.062 0.070 0.073 0.082 0.076
(0.0912) (0.088) (0.001) (0.093) (0.087) (0.094)
it 4 B3 15.713* 17.078* 15.746* 15.138* 15.633* 15.722*
(9.214) (10.107) (9.299) (8.453) (8.703) (8.589)
155 LA T iy B =R -0.169 -0.108 -0.169 -0.393 0.324 -0.406
(0.505) (0.493) (0.510) (0.541) (0.531) (0.557)
607:% DA I i B Hh =R 0.308 0.243 0.308 0.469 0.354 0.494
(0.720) (0.726) (0.726) (0.739) (0.740) (0.756)
BT X I — -19.914 -19.015 -20.042 -18.897 -16.919 -20.801
(23.154) (23.209) (23.152) (22.138) (21.527) (21.808)
TEH A 101.533 67.868 103.942 117.365 119.010 120.811
(214.029) (204.654) (213.704) (212.758) (189.089) (214.072)
PN 301 301 301 301 301 301
Wald# & 62.43 57.06 64.57 56.11 57.06 64.09
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bond & MA(L) -2.02 -1.98 -2.03 -2.09 -1.99 -2.09
(HO: HEELEIC1R 0 B CAH B L) (0.04) (0.05) (0.04) (0.04) (0.05) (0.04)
Arellano-Bond i & MA(2) 1.39 1.53 1.37 155 1.67 153
(HO: FEELTEIZ2k O A S AHBIIEL ) (0.16) 0.13) 0.17) (0.12) (0.09) 0.13)
Arellano-Bond & MA(3) -1.40 -1.29 -1.38 -1.78 -1.72 -1.64
(HO: HEELEIZ3R D H O FHBIEL ) (0.16) (0.20) (0.17) (0.07) (0.08) (0.10)
Sarganf & 182.04 182.08 181.59 182.33 182.98 183.25
(HO: BAEA 34 £) (0.02) (0.02 (0.02) (0.02) (0.02) (0.02)
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#10 @Y OFHHRR (i)

LT ¢ N JLC X LD
i C(1) C(2) C(3) D(1) D(2) D(3)
AR R B e 0.122 0.130 0.145 0.142 0.128 0.146
(0.239) (0.254) (0.244) (0.224) (0.239) (0.228)
FITAF B R % 2 i -14.206%**  -15.112%%*  -14.396*** -15.220%**  -15657***  -15181***
(4.655) (5.144) (4.920) (4.548) (4.977) (4.680)
AR R B 4 - MEB 4> 0.009 0.020 0.015 0.008 0.013 0.010
(0.013) (0.013) (0.013) (0.012) (0.013) (0.012)
Fatvavs -26.951%* -28.359* -27.178* -27.852*
(13.218) (14.965) (14.156) (15.282)
i = v o 11.492 6.320 6.468 5.629
(9.707) (8.591) (9.282) (8.705)
B4R BE SR B (EHh R 2.715%** 2.841%** 2.786%** 2.957*** 3.039*** 3.006%**
(0.899) (0.979) (0.940) (0.891) (0.972) (0.920)
KRl -11.753 -4.791 -8.599 -10.185 -6.663 -8.931
(8.285) (8.087) (8.359) (8.210) (8.159) (8.476)
FEFh (2%F]) 0.120 0.045 0.085 0.103 0.064 0.089
(0.087) (0.086) (0.088) (0.088) (0.088) (0.091)
it 4 B3 15.191* 16.224 16.284* 14.626* 16.449* 15.321*
(9.067) (9.886) (9.595) (8.001) (9.035) (8.393)
155 LA T iy B =R 0.020 0.004 0.015 -0.211 -0.346 -0.228
(0.443) (0.490) (0.471) (0.486) (0.544) (0.504)
607% LA I 147 B b =R 0.084 0.114 0.206 0.319 0.436 0.390
(0.678) (0.708) (0.710) (0.710) (0.763) (0.733)
BT X I — -13.734 -17.202 -17.764 -15.146 -19.575 -17.862
(20.420) (23.181) (21.403) (19.684) (21.737) (19.660)
TEH A 185.831 27.850 116.989 165.554 81.462 137.172
(196.740) (202.830) (206.663) (190.757) (198.270) (203.610)
PN 301 301 301 301 301 301
Wald# & 56.56 64.22 63.21 57.52 56.61 63.61
(HO: &= T DI%%7%0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bond i€ MA(L) -1.96 -1.99 -1.99 2,01 -2.03 -2.05
(HO: HEELEIC1R 0 B CAH B L) (0.05) (0.05) (0.05) (0.04) (0.04) (0.04)
Arellano-Bond i & MA(2) 1.25 1.49 1.44 1.64 1.66 159
(HO: FEELTEIZ2k O A S AHBIIEL ) 0.21) 0.14) (0.15) (0.10) (0.10) 0.11)
Arellano-Bond & MA(3) -1.39 -1.68 -1.31 -1.60 -1.68 -1.52
(HO: HEELEIZ3R D H O FHBIEL ) 0.17) (0.09) (0.19) (0.12) (0.09) (0.13)
Sarganf & 180.13 180.34 179.05 180.77 183.08 180.43
(HO: BAEA 34 £) (0.03) (0.03) (0.03) (0.03) (0.02) (0.03)

T 1) *xx xx TN FNI1%, 5%, 10%KYETH B ThHHZLERT.
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£ 11 BWOFHHGR

B %K IRRIVA BEYR:)
By A AQQ A®3) B(1) B(2) B(3)
AR Bl i o 0.105 0.104 0.138 0.174 0.151 0.178
(0.113) (0.113) (0.112) (0.114) (0.112) (0.113)
AR P R AR e 10.405** 9.064* 10.250** 9.265 8.156 9.247
(4.827) (5.023) (4.822) (5.783) (6.218) (5.802)
FTAR B R B4 - BT 4 0.039* 0.037* 0.029 0.042** 0.050** 0.042**
(0.023) (0.021) (0.021) (0.021) (0.020) (0.021)
Fatvavs -49.423*** -47.563*** -49.407*** -49.057***
(11.602) (11.461) (13.043) (12.866)
i = v o -9.360 -7.215 -10.654 -8.465
(16.485) (16.774) (16.503) (16.762)
[FIKESNE S ISR (e R -0.617 -0.478 -0.617 -1.115 -1.006 -1.143
(1.265) (1.268) (1.257) (1.417) (1.499) (1.408)
KRl -7.505 -11.579 -11.363 -13.474 -13.696 -14.088
(12.172) (12.549) (12.417) (12.313) (12.039) (12.051)
FEFEm (2%) 0.098 0.141 0.138 0.143 0.148 0.150
(0.136) (0.140) (0.138) (0.134) (0.131) (0.130)
1t # B 5K 22.836%**  24.027%**  22.446%** 20.265** 21.766%** 20.179**
(7.765) (7.511) (7.501) (8.219) (8.150) (8.172)
155% DL T 4 B b -0.793 -0.846 -0.893 -0.597 -0.581 -0.656
(0.613) (0.601) (0.608) (0.579) (0.558) (0577)
607% LA I 147 B b =R 0.672 0.554 0.656 0.453 0.349 0.500
(0.785) (0.728) (0.767) (0.675) (0.630) (0.673)
BT X I — -36.639 -28.823 -34.925 -35.139 -27.092 -33.078
(28.990) (30.708) (30.233) (32.077) (32.723) (31.562)
TEH A 237.083 293.358 318.239 423.464 397.782 442,011
(285.213) (294.689) (293.982) (305.730) (295.408) (300.599)
P IR 301 301 301 301 301 301
Wald# & 190.87 449.45 691.68 416.57 323.29 405.36
(HO: 4= T DIREAHN0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& &  MA(L) -3.48 -351 -3.52 -3.75 -3.66 3.74
(HO: fELIIC Ik 0 B CLAHBIE L (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondi & MA(2) 0.90 1.16 1.21 153 172 161
(HO: B fLTE IC 2% o H CAHBIME L (0.37) (0.25) (0.23) (0.13) (0.09) (0.11)
Arellano-Bond#: &  MA(3) -0.58 0.06 -0.11 0.10 0.14 -0.05
(HO: FEELTEIZ 3%k o A CLAHBEE L (0.56) (0.95) (0.91) (0.92) (0.89) (0.96)
Sarganf & 141.28 142.12 139.44 132.10 133.85 131.46
(HO: BEE A BT 4) (0.12) (0.10) (0.13) (0.25) (0.22) (0.26)
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#Z 11 BIWoOFHHGRER (i)
B2 5K IRFILC SF VD
B C(1) C(2) C(3) D(1) D(2) D(3)
AR Bl i o 0.121 0.072 0.126 0.101 0.143 0.129
(0.115) (0.111) (0.110) (0.115) (0.107) (0.112)
AR P R AR e 9.485* 9.548* 9.577* 9.863 8.482 8.706
(5.165) (4.937) (4.977) (6.263) (6.078) (6.136)
FTAR B R B4 - BT 4 0.030 0.045** 0.031 0.066*** 0.051** 0.056%**
(0.021) (0.021) (0.021) (0.021) (0.020) (0.021)
Fatvavs -51.162%** -53,509*** -56.742%** -51.071**
(18.539) (18.391) (20.733) (20.313)
i = v o -20.540 -28.210* -32.633** -26.313
(15.120) (14.875) (15.220) (16.441)
[FIKESNE S ISR (e R -0.488 -0.583 -0.604 -1.324 -1.138 -1.090
(1.277) (1.259) (1.242) (1.481) (1.495) (1.454)
KRl -13.205 -7.675 -11.652 3712 -11.301 -11.378
(12.351) (12.668) (12.523) (13.018) (12.415) (11.782)
FEFh (2%F]) 0.157 0.101 0.141 0.045 0.123 0.122
(0.138) (0.142) (0.140) (0.142) (0.135) (0.129)
1t # B 5K 21.541%**  23655%**  21.116%** 23.250%**%  21.729%** 18.396**
(7.479) (7.838) (7.377) (7.905) (8.052) (8.189)
155 LA T iy B =R -0.565 -0.832 0.712 -0.299 -0.690 -0.345
(0.612) (0.631) (0.641) (0.621) (0.573) (0.631)
607% LA I 147 B b =R 0.429 0.649 0.618 0.688 0.514 0.416
(0.737) (0.779) (0.756) (0.667) (0.653) (0.710)
BT X I — -29.354 -29.161 -28.878 -39.287 -29.042 -24.579
(35.494) (29.093) (34.714) (35.582) (32.093) (35.778)
TEH A 341.122 219.488 322.522 228.153 356.190 383.500
(288.354) (290.269) (288.305) (293.865) (299.388) (281.048)
P IR 301 301 301 301 301 301
Wald# & 534.35 406.05 533.49 480.81 309.01 338.07
(HO: 4= T DIREAHN0) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondf& &  MA(L) -3.43 -3.40 342 -3.67 -3.65 -352
(HO: fELIIC Ik 0 B CLAHBIE L (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
Arellano-Bondi & MA(2) 0.80 0.79 0.76 0.96 1.56 112
(HO: S LI IC 2% o H CLAHBIIE L (0.42) (0.43) (0.45) (0.34) (0.12) (0.26)
Arellano-Bond#: &  MA(3) 0.15 -0.28 0.09 -0.03 0.29 0.62
(HO: FEELEIZ 3%k o A CLAHBEE L (0.88) (0.78) (0.93) (0.97) (0.77) (0.54)
Sarganf & 141.28 146.04 141.46 127.51 134.45 133.61
(HO: BEE A BT 4) (0.12) (0.07) (0.11) (0.35) (0.21) 0.22)

Q) xxx ) ek X TN 1%, 5%, 10%KHETHEE THDH I L ERT.
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