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R&D Strategy and Activity -A Panel Data Analysis at the Firm Level-

National Institute of Science and Technology Policy (NISTEP), Ministry of Education, Culture,
Sports, Science and Technology (MEXT) makes “Survey on Survey Activities of Private
Corporations” every year. This paper makes its firm-level data panelized. Then we examines the
relationship among firm’s recruiting strategy of researchers, its R&D expenditure strategy, its
patent application strategy, and its success rate of new-product or —service development using
the panel data controlling firm fixed effect, firm size, R&D size, industry characteristics, and
time trend. The results of the fixed effect analysis show that aggressive researcher-recruiting is
positively correlated with the amount of R&D. In addition, our results show that the
researcher-recruiting strategy has different impacts on the R&D expenditure strategy and the
success rate of new-product or service development by the recruited researcher’s characteristics

(with bachelor, master, or doctor degree).
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+EESE TR THEEN 2 FHICED -T2, 2012 A T hEs sl ., 2014
A T 20.9% DAEZEN IR THIERRFEH 2L T\ D, Brar o5 L5 BigE 2t
ZEBARF LU THRAL T DR EIT, 2012 FAEDRE 3 FHIZEL, 2014 FFHAETIE
15.4% DAEEPTRHL T, Tl BEUSEORAN 7 X —RERF 1L 2014 FHETEN
2 5.5%. 0.9%&725>TEY, AL TWAEFEOEIEIT D70, 2012 FFHAENSHRES
HUCWBETZED 2o HERFZE BRFE - O FHIZ DUV TIE, 2012 4EFH4 T 14.7%., 2013 AT
15.9%, 2014 AEFHA TIE 14.9% THY | EIGIZZIUIEEML TR0V EOD —EEIEG D
BT LIRS L TRAL TWAZENREN TN,
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152, 155,160, 163)% JCIZAERL

BRSNT-WFSERR3EH O N B OB G5 RER], BERNEELI-OnK 5 ThoH, HH
L7 ZEDFIA LRERIC, BB E D A THR B LV OME L FISGE THhD, 2014
ERAE CIX, SR ZE I B DO D | 56.3% 1ME L5 TfGHE ThoD, ZOMm L,
2010 FFFHADD 2014 FEFHA FTE DS TR, 2014 FEFHARE A TIRIZE WV O DS HIEER
FHOWFERRE Th D, 2010 FFHA TITH LD F L ZIEEIZKRS 13.0% THo727038,
2011 4EFHAE N SHF 22 DE L S BSE IR O TS, 2014 FFHAE T3 HFHIZEZVO, B
FEOZETEHSHE THD, 2010 FFEFHE TIE 23.5%E 2 FHITEN 7278, 2014 EfHAE T
1% 13.6% L7025 TD, FAEOHE L5 RGE ORAN 7 Z—RERE 12OV T, 2014 5
HETENEIN33%. 02%L72->TEY, WIZERHTEE O AL TAHTHD7220, 2012 49>
DA BRI T AL D LR O NBUZ DV T, 2012 FFEFRAED S 2014 457
IZHNT T, 8.7%. 10.0%., 11.2%& EHBRICHD,
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1 R AR ZE O EIE BN B 23 A & CUBENF 28 B2 E 0l - I BORWFJEET NISTEP REPORT 149,
152, 155,160, 163)% JCIZVERL

RHNTBIT DT E O OF ML WFFERARE OB ANEIZ SN T, FIER B &
OIEMERNCHER 2B LT, IFTEBAREE 1 NLL BB LI REOEIE, SR L5
BAFEH DN E A TH, FiAeDE L EREE N R LW EPRINT, BEICEST, 7
TG B L R B E R O MRk A R D | AR B A ME S BRSO
NN EDRIEBEND, F/o, L5 BEE ORAN 72— B E 3R L T D2
DEIES . EHISN TWDIFFERRFEE O NEHIRWAKETH -7, Ziud, L5 REGE
WA Z— B HARNETH DN BTN, HHFREE & CHEPMZR MR ED D
AN THLZED D, MFEELTODEENRLNTNDEZ X HND, £z, 2012 FFHA L
R, IR TOMIERRFEE AT L CODEEDEIG R, WHIEBHFEE O N, FiroE L+
FHGE TRV TREREGE 5D TCD, 2012 FiHA Tl 2011 FEFEBEFAEL THY,
2011 45 3 H OB AARKERORBEZM CQNDEB LN, BT, A ARKER K
ST DT80 | DR R B W HIR O FEBR S E OB Z D | & %R E DBFJERH



T~ R ISEW ST D LITHISER S B 2o 7 LTS TREME DS R IR S LD,

5. WrFEBH SRR

1B ZE TR B OWFFE B 3 DR Lo T BRI A 155, Z DRRR DR
PFRIELL T, RS - =B ADO T IG~ORADF S| FraF HER B 2 bhd, R
A TIE 2008 FFALVFT RS - —E 2 IR AL G E AL TRY, &AL
LEE LT AREDORGEEHLI-0NK 6 ThdH, 2008 44 T, 2009 A& Tlieh
AU 55.6%. 56.8% DAEFENHIHLG - b —ERZTIHITE AL T LBIZ L7223, 2010 47
LRI 50% A0 70> CuD, 2009 EFHE T 2008 4EEAEA, 2010 FRAIE 2009 4%
FAMAL TWDHTEND, 2008 - F TIEELL EORZEIFI G Y —E 2% H5ITH&EA
LCUWED, 2009 FE00ITED LR DI leo TNDHIEERL TV D, 2008 4 9 A
Y=~ ay I NI LR B 2 DL, 2008 A TIIAFFERRSE 2 MkFe nI2 T Tl
fi s =B ZADEANZ DT> T3, 2008 4 9 H LARRITAFFEBR R E A3l S, £
LU I T2 BTG B OWER IO RS D 7270 fEREL TR | DT 7 &b > TRl
e = ZADEAD NIRRTV DEDEE 2 BND,
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L BB R 100 75 7= 0 OR5RF R (R AR RENE) OHERS 2R LI D73 7 T
%, 2009 4EFHZE L 2012 AEFHAICH T, B/ AMBEESNS, 2009 (EFRAIT 2008 454K
ZRLTEY, 2008 4E 9 HICRALIEY—~rtavZilho T, TN ETO R BITHFF HE



SNTbDOD | V=~ Tay 7 DRI ZEH TG B 25 E0R L7z 72 O R HES S S a
2008 FFEFENE =7 DI le ol EHERIE D, —T7, 2012 A 2011 FFEELZ A
LTHY, 2011 4 3 HITHALTZHK AARKERITHICT D202, ABEEITENETRFRH
AL T o Te N O IR Z ELL | 4 1% B SR EIT G Al BE72 80T 2 dod THRRFF I
JELT=728, 2012 A ICE — 7 3K OB ATREMEA RIB S LT D,

7 WFFEBHIEE 100 7 & 7-0 O R HFE- %
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7 RS ORI FEIE B4 2 TR A WA CUER R 28 B A H i - P EORAFZE AT NISTEP
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6. #HEFH

ATETEC, A DOBFIEHHE B O e & OB AR DL, Frid i — e 20 AR, FF
FFAEEMWEDOHER AR LT, 72720 WFFERRSE B ORT B i - —E 2D N | KR5S
V3, IR0 BR A 45 R O 28 BR 8 2 DB B IS L2 <o 2 T, AR SERIEORE R, Py
REEEE 52 TD, 22T, REICIIAREHBSCEERE, VU REBEL LT, o
JE BRI 5 T BRGSO AF I BH 76 & DR FHHRIG 23 AR JEBRJ8 B O RERF AR TR - —E X
DN B L H- 2 TODED 2008 FFHAND 2014 FFFRA D/ ST —F %2
7Bl 3 BT o THER FRICIRRE S 2, WFZEBH TR BN SR RS DRI DITIET I Do H &
HAREL . . 1 BT, 2 WIRTOAFFE A R Mg 23 5 2 D5 BT DU TREEHIITRRRIE T 5,

6.1 WFIERAFEA DER I HENE LA JEBH 58 £ 1 M
£ AT, WHEBIFEA OTRM MM DSMIT 78R F B I G- R T B2 | LUT OH#ERT



KRN T =259 %,
In(R&D,) =, + B In(sales, )+ B,RES, + Ind, + Year, + €,

72720, R& D EARZE i A t RIS U7 R B ERRICB1T DIFSE B B T D, TFFEBRRS
Fo i3, AR FERR FE E LA ST SRR R . T DA BRI FEBA R B K D 3 FlAH
TIRAET D, sales 1ZFEEEMOTE L@ Thd, 56 EmlIbEESEEZa fa—/L 3570
BTG DD, BIZEBRE L5E LElc oW Tid, GDP 7 7L —2—TEELL THOHF
WZHWD,

RES 13423 OWFFEBH T OB BRI A7~ 7, IR 3 K OB MR OB 72 BH 6 O£ H]
DOFEER B CTHD, BRI, WFFEBRFE 2R s, s, B+
BrEEER A B AR RANR 2 & — (RAR 7)) Bz AL Pl &t 228
DWW, WFFERRFEE DR DA L | B IR E B 7o B 2 5 o,

ZOM, EENBTDEEORECHA LN U REE R T D0, EESI— Ind,
TS I—Year, xET NMCEDHIEITT D, $lo, BEBEFOZREA hr—LF 572
W, BENRET IV THER 21T,

TP TR E LT BRI ONW TRV T —Z S EfTo - R HE RS 2 THD,
WFFEBR S B A, AN ZEBR R B . AN SR ZEBR R B T T Z S oD 5¢e b it
BRI HY LD ERN K EL 2Dl BRI BE BN, (R S HEB IR
XTRDTEDIRIBIN TS, — 7, 1 im0, 2 Miaio5E E@EICBET 2R KITFE TRV
LMD BB LT 7 &R THFJEBRE LG BRI I A 5- 2 CUVRNWZ LD RSN T
AN

#*2 7e bRt B B O HERTHRE R

WAL FRMRAREEELD) HNFRMRREERD AN HFRRREEERD)
0.0675%* 0.0505%* 0.0892%*
ZH  [0.0631] [0.0475] [0.0734]
(0.0266) (0.0219) (0.0373)
0.0318 0.0268 0.0461
In(FEL®)  18AAT [0.0292] [0.0250] [0.0363]
(0.0213) (0.0175) (0.0354)
0.047 0.0464 0.0418
28770 [0.0427] [0.0428] [0.0327]
(0.0388) (0.0349) (0.0350)
] 4.8009%**x 54495%**k 49134%kx* 4.8365%*k* 50805%*k* 45842%%x 0.9366%* 1.5845%*x 1.8381%**
(0.3061) (0.2849) (1.0035) (0.2698) (0.3872) (0.8195) (0.4643)  (0.4446) (0.4999)
EES=I— Yes Yes Yes Yes Yes Yes Yes Yes Yes
FAEFLZ— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 6503 3748 2643 7999 4695 3332 6934 4009 2810
TEY 2560 1592 1212 2757 1752 1336 2647 1657 1255

BHEEIEZREZE 00506 0.049 0.0492 0.042 0.0434 0.0392 0.0227 0.0317 0.0319

MARIREL: ERFRE. AEIL RERERRE. AFI BEREETRY.
Kowlor 19 F B *xSFE . <10 HEETY,

I, WFZEB S B OB OF ML FFERRF & EHRIKIZ DWW TR L7 —Z 54 LTz
HERHAE AN FE 3-1 D% 3-8 THD, TNENDEITEB T, [112BB3IIF A S LT
FEER ISR T D IERR R iR AE L | [41D[6]1F £ RIS HAENAFZE R 3 £ %
(71BN F BRI I 1T DA S SEBR R B A W HER Th D,

FRBARE A LI A1C 1 2D I— 8 a e 5 B s O R B Sl L



THWEHERHRE R NE 3-1 THD, [1]. [2]. [B]1D#ERE A5 EHFFERRE O IZOWT,
BHIORBUIAE TITZRWVAN 1 WIFTE 2 BRI IR THE THD, Ziud, it
BFEE OB AN IR B RO AN D72 03501 TR 1L, 720 L 24
BATHF B B R EBA D BN D7 N DT L Z R LT D, [4]. [5]. [6]F A~ THhd L, 5L
BARE OB HOWTHE I 1 ]I7T, 2 MIRTOREBR 7T IATHE THDH, — 77, [7]. [8].
[91% 2D L. WFFERR3EE DB OB I HOWTOREITA Bk BAGLA TV, BF
JEBHFEE OB AL, M 1 1%, 2 RO E 2L LT 503, #:48 Z Hk
FEBRFE B LI LRI SRR T RO BRI WV ZE S RIS TN D,

K 3-1 WIFEBHIEE OB (MK) DA HELAFZERRFE T 12 PE 3 DHERH R

[11 [2] [3] [4] [5] [6] [7] (8] [9]
BERBAZE R HREARERB(EEED HNARERE(EEETE) HAZEHARRAREEEXRE)
0.0587 0.033 0.0252
Z#  [0.0536] [0.0304] [0.0204]
(0.0368) (0.0291) (0.0300)
0.0322 0.03 0.0225
In(FEE£®)  1HA8T [0.0288] [0.0275] [0.0173]
(0.0342) (0.0283) (0.0527)
0.0458 0.034 0.039
288 [0.0405] [0.0305] [0.0298]
(0.0683) (0.0537) (0.0513)
0.0324 0.0683% 0.0031
ZE  [0.0076] [0.0163] [0.0006]
(0.0420) (0.0361) (0.0505)
HEMAFKE 0.1242%%% 0.0968%x% 0.0013
RAOESE 1881 [0.0285] [0.0228] [0.0003]
(21 (0.0478) (0.0383) (0.0554)
0.1143% 0.1084% -0.023
288 [0.0261] [0.0251] [-0.0046]
(0.0693) (0.0538) (0.0720)
HIE 49147%kk 45182%xk 54008%+* 4.9506%k+ 5.1018%kk 45962%%k 1.4205%+ 1.4472%k 2.0407%kx
(0.4275)  (0.5096)  (0.7445)  (0.3634)  (0.3371)  (0.6446) (0.6466)  (0.6130)  (0.5978)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4640 2522 1750 5702 3198 2098 4916 2668 1845
R 2137 1286 990 2330 1439 1095 2218 1334 1027
BHHEBEXRERE 00337 0.0367 0.0257 0.0326 0.0346 0.018 0.0163 0.0426 0.0516
KIETEL: EIRFRE. AEI ZEREFRE. LIEL E2EREETT .

Xxx 19 FE kU FE, 10%FEERT,

WFFEBRR A L LT, FAEOF LS EIME LS F M E2 G LB AL
HIT 1 ZIDY I— R A IR FE F B FHRIE OB E L U CH W HERHRE vk 3-2
Tho, FFERRREE OB AIZON T, BB W TT IATH BRI EHRLNL TS, 2
MU, Free O e R B 2B 58, YO NIFZERR S & S HIN$ 52 L2 7RIBL T
WD, — 5 WFFEBRSE & DT AEER S B9 52 O ORI T A & TR,



# 3-2 WHIEBAEA DL CHr2c) O HELWTFERR T8 22 12 P  HHER TR

[11 [2] [3] [4] [5] [6] [7] (8] [9]
WERBAZE R HREARERB(EEED HNARERE(EEETE) HAZEHARRAREEEXR)
0.087 75k 0.0512 0.0443%
ZH  [0.0800] [0.0472] [0.0360]
(0.0387) (0.0314) (0.0244)
0.0459 0.0318 0.0214
In(FEE£®) 180 [0.0411] [0.0292] [0.0164]
(0.0342) (0.0287) (0.0546)
0.0501 0.0356 0.0391
2880 [0.0443] [0.0319] [0.0301]
(0.0693) (0.0541) (0.0507)
0.0477 0.0746%% -0.0327
ZH [0.0109] [0.0173] [-0.0067]
(0.0340) (0.0313) (0.0540)
HREAXKE 0.0617 0.0569 0.0157
RAOHE 188 [0.0141] [0.0134] [0.0031]
($72F) (0.0450) (0.0383) (0.0664)
0.0208 0.0437 0.0087
288 [0.0048] [0.0102] [0.0017]
(0.0588) (0.0510) (0.0652)
A 45939%*x 4.6347**%x 55835%kx 47003*k*xx 51974%%x 42863%*x 1.1973%x 1.6547x*x*k 23219%%*
(0.4243)  (0.5037)  (0.7679)  (0.4026)  (0.3693)  (0.7191) (0.5515)  (0.6229)  (0.5212)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021
HHEBEXRERSE 0044 0.0605 0.0206 0.0348 0.0358 0.009 0.0181 0.0475 0.0517

XIEIEL: BIRERE. AEI AZERRFREK. LEL Z2EREETT.
Kk 19F R +x59HE. x10%FEERT,

WFFEBRFEE L LT RS A D7 L B IRGE 2R L5812 1 Z DX I— BB a7t
BAFE B A HRIE DORBEAE L E L THWEHERHRE R R 3-3 Th D, [11E[4)E HDE. WFgE
BAFEH DFr 267 L5 BUGE OBRAIZOWT, Y DOREN T TATH B Lo TnD, iff
JERHRE LU TR O LS BSE 28328 U OMFER s B EE, +LNBFZEB RS

QI DZEDRIREND,

# 3-3 WHEPHSEH DT (FERHT2R) DA ME LAFFERRA 58 2 (B9 HHER TR R

[11 [2] [3] [4] [5] [6] [7] (8] [9]
WERBAZE R MEFARERB(EEERE HNARERE(EEETE) HAZEHARRAREETEXRE)
0.087 9%k 0.0520% 0.0439%
ZE  [0.0802] [0.0479] [0.0356]
(0.0386) (0.0314) (0.0245)
0.0459 0.0316 0.0218
In(FEE£®)  1HA8T [0.0411] [0.0290] [0.0167]
(0.0340) (0.0286) (0.0550)
0.0506 0.0356 0.0399
288 [0.0448] [0.0319] [0.0307]
(0.0696) (0.0543) (0.0513)
0.1048%x 0.0826%% -0.0287
ZH [0.0197] [0.0157] [-0.0048]
(0.0432) (0.0363) (0.0663)
HMERFEHKE 0.023 0.0272 0.1049
RERAOHESE 18§ [0.0044] [0.0054] [0.0172]
(BERFZE) (0.0512) (0.0374) (0.0738)
-0.0083 -0.0038 -0.1238
288 [-0.0016] [-0.0008] [-0.0211]
(0.0690) (0.0564) (0.0810)
I 46152%k% 4.6378%kk 55879kkk 47197#kx 52572%kk 4.2934%kk 118714k 1.6384%kk 2.3036%%%
(0.4253)  (0.5023)  (0.7615)  (0.4046)  (0.3689)  (0.7174)  (0.5525) (0.6272)  (0.5290)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 4432 2428 1727 5426 3066 2070 4693 2569 1820
R 2080 1251 983 2276 1400 1086 2159 1301 1021
BHHEBEFKRERE 00463 0.0593 0.0204 0.0348 0.0348 0.0082 0.0181 0.0492 0.0549
KIEMEL: EIRFRE. AE ZEREIFRE. LIEL E2EREETT,

Kok 1 H B+ F B <106 EBETY



WHIERRFEA EL T\ FRICHT AR DE L BUS A 2R LTS B 1 1 2o S I— AR5
BASE AR B DICERLZEZ & LTI W HER TR R 35K 3-4 TH D, [3]. [4]. [6]2A5L, b
FebHIEE OF A E L IGHE T T RBN T TATHELR> T\, 2 HIRTNIHFZER
A LU THARE LS IBUSE Z 2R 308, WHIERR FEAEA LA LR & DS 5 2
EDIRIREN TN D, Tz, HIZEOBE TS IISHE ZMIEREE LL TR T 5L, TDED
FEPIBTZERH S B AN 22 Lb RS TD,

* 3-4 WHIEBHIEE DT (B8 28) DA BEEHFIERE FE Fe I B I D HER MR R

[11 [2] [3] [4] (5] [6] [71 (8] [91
WERBAZE R HRFARERAEEETRE) HNARERE(EEETE) HAZEHARRAREEEXRE)
0.08823x 0.0513 0.0432%
ZH [0.0804] [0.0473] [0.0351]
(0.0388) (0.0315) (0.0245)
0.0456 0.0312 0.0224
In(FEE£®)  1HAg0 [0.0408] [0.0286] [0.0172]
(0.0340) (0.0286) (0.0541)
0.0489 0.0354 0.0391
288 [0.0433] [0.0318] [0.0301]
(0.0684) (0.0535) (0.0507)
0.0336 0.0692%% 0.0202
LE  [0.0072] [0.0152] [0.0039]
(0.0344) (0.0331) (0.0621)
HMREAHKE -0.014 0.021 -0.1104
RAOESE 1#1 [-0.0030] [0.0047] [-0.0207]
(B #H %) (0.0437) (0.0397) (0.0886)
0.1014% 0.1136%* 0.0106
287 [0.0223] [0.0256] [0.0020]
(0.0542) (0.0500) (0.0766)

4.6004x%% 4.6468%%* 55630%k* 47038%%*k 52435%kx 4.3055%kk 1.1849%k 1.6727%%* 2.3212%%x*

-

EHA (0.4228)  (0.4997)  (0.7572)  (0.3997)  (0.3675)  (0.7091) (0.5495)  (0.6219)  (0.5223)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
R 2080 1251 983 2276 1400 1086 2159 1301 1021

BHHEBEXKRERE 00435 0.0592 0.0234 0.0343 0.0347 0.0123 0.018 0.0493 0.0517

KIETEL: EIRFRE. AE ZEREFRE. LIEL EZEREETT .

Xxxx 19 F R+ FE, 10%FEERT,

WHIERRFEA EL T\ FRICHT RO 5 IS A 2R LT G 61 1 2o I— A8k 5E
BASE A TR B DACER S Z & U T O TZHERHRE RN 3-5 TH D, WFFERRFE A OHT 4t £
TS E BT R B e R T 5L, [TICBW T FATHELR>TWD, HiAADM 5
BGHE 2R M08, TOEDOHASHITIERR R B DN DI EDRIRS I TD,



7 3-5 WHIEBASEH OLR (158 20) O A BELTIERR T B 12 P D HER TR

[1] [2] [3] [4] [5] [6] 7 [8] [9]
BERBAZE R HRERARERB(EEED HNAREARB(EEETRE) HAZEHARRREEEEXRE)
0.0889%% 0.0522% 0.0440%
ZH [0.0811] [0.0481] [0.0358]
(0.0388) (0.0315) (0.0244)
0.0458 0.0314 0.0219
In(FEE®) 1A [0.0410] [0.0288] [0.0168]
(0.0340) (0.0286) (0.0545)
0.0499 0.0356 0.0392
2880 [0.0442] [0.0319] [0.0302]
(0.0698) (0.0543) (0.0508)
-0.006 0.0125 0.2294%
ZH [-0.0007] [0.0015] [0.0239]
(0.0438) (0.0476) (0.1321)
HREAHKE 0.0211 0.0441 0.058
RAOEE 1§ [0.0026] [0.0055] [0.0061]
(B#H%) (0.0597) (0.0460) (0.1557)
-0.0541 0.0194 0.0007
2880 [-0.0066] [0.0024] [0.0001]
(0.1044) (0.0834) (0.1254)
EHIE 46084%k* 4.6448%xk 5589TH%x 4.7215%k*x 52077xkk 4.273T4%k  1.1498%% 1.6614%%x 2.3240%%%
(0.4253)  (0.5008) (0.7631)  (0.4044) (0.3701)  (0.7197) (0.5501)  (0.6240)  (0.5211)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
R 2080 1251 983 2276 1400 1086 2159 1301 1021

BHHEBEFRERE 00432 0.0592 0.0208 0.033 0.0348 0.0083 0.0203 0.0477 0.0517

XIEIEL: BlIRERE. AEI AZERR R, LE 2EREETT,
Horkk 1% FE, xx5% BB, x10%HEERT .

WFSEBAFEE L LT FRCARAR R E AR A LT2G612 1 ZIDX I — B 5 5eB %
TR RIS DR R E U CH W HERHRE RS E 3-6 Th D, WFILBHREH DR AR 7% ER
FBAT 2105 E MB8T5 &, [61E[BIZB W T T TATHE LIRS TND, RARVRERE %
BT DL 2 FOTTEBWNTHANF BT EEINL . 1 F0T77 % B\ THA ST
ZERRFE B NN DI EARIBS LTS,

# 3-6 WFFEBHFE O (RARY) OF WL5EE T 2 BT D HER R SR

[1] [2] [3] [4] [5] [6] 7 [8] [9]
BERBAZE HERAERB(EEED HNAREARB(EEETRE) HAZEHARRREEEERE)
0.0888%% 0.0523% 0.0433%
ZH  [0.0810] [0.0482] [0.0352]
(0.0388) (0.0315) (0.0246)
0.0456 0.0313 0.022
In(FEE£®) 1380 [0.0408] [0.0287] [0.0169]
(0.0340) (0.0286) (0.0544)
0.0505 0.0349 0.0383
287 [0.0447] [0.0314] [0.0295]
(0.0698) (0.0543) (0.0507)
-0.0168 00114 -0.0675
LE [-0.0011] [0.0007] [-0.0037]
(0.0467) (0.0470) (0.1947)
HEMAFEE -0.0078 -0.0142 0.2752%
RAOEE 1#§1 [-0.0005] [-0.0010] [0.0162]
GRRES) (0.0773) (0.0660) (0.1670)
0.0633 0.1285%* -0.304
287 [0.0036] [0.0080] [-0.0149]
(0.0806) (0.0634) (0.2313)
EHIE 46079%k* 4.6433%xk 5587 1kkx 47212%kkk 52543%kk 4247%%kxk 1.1918%% 1.6412%kx 2.3435%k%
(0.4250)  (0.5020)  (0.7629)  (0.4040)  (0.3667)  (0.7149) (0.5498)  (0.6202)  (0.5210)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 4432 2428 1727 5426 3066 2070 4693 2569 1820
R 2080 1251 983 2276 1400 1086 2159 1301 1021

BHHEBEXRERE 00432 0.0592 0.0206 0.033 0.0346 0.0091 0.0181 0.0496 0.0541
KIETEL: EIRFRE. AEI ZEREIFRE. LEL ZEREETT,
Xerkk 1% HE, 55 HE, #105HEETT,




WFFEBARE B LU CL TR AT T2 B B 1 2 EA X I — B AR 22 B0 58 450 B oD
REAEHEL THWHERHRE R ER 3-7 Thd, SRR E ORI BT 268503,
P EBR 8 B RO A N A ST B A B 2 A A & T~ 5 7 L1105 [6] Tl Bkt 4
BHAVTWRWDS A S B E B I B st A S 2B T V[T T FATH EL
725 TCND, WFZEBHIEE DR M ZATo &, 3 <ITHA ST TR B 8 E A3 N9~ 5 2 L
TRIEEILTND,

7 3-7 WHIEBAEA OB (i) DA HELAT LR FE 2 2P D HER MR
[1] [2] [3] [4] [5] [6] [7] [8] [o]

WERBAZE R MEFEARERB(EEERE HANAREARB(EEETRE) HAZEHARRAREETEEXRE
0.089 3%k 0.0524% 0.0416%
ZE  [0.0815] [0.0483] [0.0338]
(0.0389) (0.0316) (0.0243)
0.0445 0.0296 0.0242
nGEL®) 188 [0.0398] [0.0271] [0.0186]
(0.0342) (0.0287) (0.0544)
0.0491 0.0346 0.0408
288 [0.0435] [0.0311] [0.0314]
(0.0697) (0.0542) (0.0506)
-0.0219 -0.0092 0.1570%*x
ZE  [-0.0046] [-0.0019] [0.0289]
(0.0387) (0.0332) (0.0567)
HREAHKE 0.0294 0.056 -0.1016
FAOEE 188 [0.0060] [0.0117] [-0.0178]
(&) (0.0443) (0.0361) (0.0788)
0.0727 0.0588 -0.1121
288 [0.0141] [0.0116] [-0.0189]
(0.0618) (0.0524) (0.0907)
EEIE 4.6162%*%* 4.6385%*k* 5.6717*x*k* 47253%*k*x 52608***x 42572%*kx 1.1036%* 1.6733%*k*k 2.1918%%*
(0.4251)  (0.5012) (0.7616)  (0.4040)  (0.3650)  (0.7201) (0.5362)  (0.6199)  (0.5551)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021

BHHEBEXRRERE 00434 0.0595 0.0223 0.033 0.0358 0.0095 0.0216 0.0493 0.0543

XIFIEL: ERERY. AEI REREBRYE. LEFN REREETT,
Kok 1 H L xS F B 10 EBETY,

fFZERRSE B ELCL L2 A LI 1 2 ED X I — 85 & WF 42 R %6 & B F ER I 1%
PR U CTHWEHERH S 23R 3-8 ThD, Fras tEOMZe a5 A2 H IX
2012 FEHRFESNTNDT2D, 2 MIRTOMEZ AW T R T —Z 5T aATH 2D ke
Wz [3]4 [6]s [91IXZEM L7 o TND, HEGHORER, BFSERRFEH L Tl 2D &8
L7zZICBAL T, AEBERREE G o7, FEEO LM E 2 A4+ p2 8L,
L BRFE D SN DU TR RO BIFRIZ AN ZH 720,



7 3-8 WHIEBASEA OLR (s 2R) DA BELTIERR T B AP D HER TR

[11 [2] [3] [4] (5] (6] [71 [8] [91
WERBAZEH MEFERERB(EEER HNARERB(EEERE) HAZEHARRAREEEXRE
0.0773 0.044 0.0044
Z#  [0.0700] [0.0403] [0.0036]
(0.0548) (0.0434) (0.0306)
00112 -0.006 -0.0253
nGELE)  1HART [0.0099] [-0.0054] [-0.0196]
(0.0597) (0.0530) (0.0560)
287
0.0282 0.0757 0.0428
ZH# [0.0045] [0.0122] [0.0061]
(0.0650) (0.0587) (0.0993)
MREFKE -0.1196 -0.0849 -0.0673
RAOHE 1H80 [-0.0186] [-0.0134] [-0.0092]
(ZEHE) (0.0885) (0.0775) (0.1655)
288
M 44711%%%  4.7098%k% 4.6219%k% 55855k 1.0527  2.3414%%x
(0.5994)  (0.5672) (0.5264)  (0.4917) (0.8557)  (0.5486)
EESZI— Yes Yes Yes Yes Yes Yes
REESZ— Yes Yes Yes Yes Yes Yes
ST 2907 1473 3402 1694 3054 1535
EH 1683 1013 1870 1125 1751 1052
BHHEBEXRERE 00572 0.13 0.0528 0.1514 0.0341 0.0854

XIFIEL: EiRRE. AFI RERERBRY. AEL REREETT
Krrk 19 B, SR, <10V BERT,

I, WFZERH I8 B OB B H L . FFEBR R B BRI I DWW TR LT —Z g LT HE
FHERNR 4-1 053K 4-8 Th D, WHTEBIRE OB OF 7217 el BB ER A O
R 22— AP FERH TG MG (SR E 52 CODI D EHERH T 5, T2 hoRICE
W, [ BBII R A $ e U CE BRI T A7 Bl R B i A | [4]0° D613+
TR |2 BT DA ZEBR S B & [717°5[9]1 LR (S BT DAEA S TR B 6 Er %
AWTHERECh D, T, WHEBRRE OB F BT A Rk A Lo THERHL T D,

AFF 92 BR 38 5 OB F 3 B i S0 BH 6 8 B FH RIS O AR BR A S0 e U C W HER R R %R
4-1 Th D, [1]. [4]. [6]. [91ITIBN\T, WFFERHTEE OB A EEICRE T 28 B ff iz
WD, [11E[410°0, AFFEBASEE OB B a BINS 5L HF 7B 3 B fadd ., AT ZERY
FEVBIEIMNT HZEVRIBINTND, o, A BRIREEGELIL[6]. [9]&. RENAE
Tleholz 3% i 358 BT 2B H OHNNIL, 2 F% ITHN B0 s 2 2 1
INETDH3, #E4 SCHAFSERR R e 2 il S, 5 & U CHFSE B8 B BRI TR B 3 720
ZELRIBL TN,



K 4-1 "R BRIERITR AN I S AT FERE I B (B D HERTRE R

[11 [2] [3] [4] (5] (6] [71 [8] [91
WERBAZE MEFARERBEEER HNAREARB(EEERE) HAZEHARRREEEEXRE
0.0542 0.0289 0.0225
ZH# [0.0495] [0.0266] [0.0182]
(0.0365) (0.0288) (0.0298)
0.0346 0.0306 0.0224
nGEL®) 188 [0.0310] [0.0281] [0.0172]
(0.0340) (0.0282) (0.0527)
0.0485 0.0357 0.0387
288 [0.0428] [0.0320] [0.0296]
(0.0695) (0.0543) (0.0513)
0.0960%* 0.1126%%k 0.0548
= [0.0509] [0.0605] [0.0257]
(0.0337) (0.0288) (0.0430)
RAELE 0.0189 0.0431 0.0048
WEFAFEESR 188 [0.0101] [0.0237] [0.0022]
(2% (0.0448) (0.0353) (0.0466)
0.0863 0.0786%* -0.1065%
288 [0.0446] [0.0419] [-0.0479]
(0.0526) (0.0396) (0.0549)

4.8528%xx 4.5509%*x 53004%k* 4.8978%**k 51475%*kx 45109%*k* 13601x*k 1.4445%x 2.1130%**

EHR (0.4317) (0.5112) (0.7723) (0.3678) (0.3376) (0.6615) (0.6370)  (0.6147) (0.5924)
EEAz— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 4640 2522 1750 5702 3198 2098 4916 2668 1845
EH 2137 1286 990 2330 1439 1095 2218 1334 1027

BHHEBEFRERE 00395 0.0317 0.026 0.0395 0.0325 0.018 0.0171 0.0426 0.0558
XIEEL: EIRFRE. AEI ZEREFRE. LIEL ZEREETT .
Xorkk 1% FE, 5% HE. 10%5HEETT,

WFFEBR FE 8 DT Atk I B F I BR JE A PR T s D (B AR E & U TR o HER TR SRS
£ 42 THD, [1]. ANTBNT, WIFERREE OTRHAB R T 7 TATH B/ a5
TWD, WFFEBRSEH LU T AR B A IINSE DL ZOFEIISIHS O LR 7 F i EH
BEUHENNTIERE B DN 5 2 EDRIRS LTV,

* 4-2 PR RMERIBR R K G ae) LTSRS B S B O HERTR R

[11 [2] [3] [4] [5] [6] [71 [8] [91
WERAAZE R HERARERB(EEED HNARERE(EEETE) HAZEHARRAREETEEXRE)
0.0868%x 0.0508 0.0434%
ZH [0.0792] [0.0468] [0.0352]
(0.0387) (0.0313) (0.0244)
0.0441 0.0308 0.0213
In(EE£%) 18380 [0.0395] [0.0282] [0.0164]
(0.0338) (0.0286) (0.0544)
0.0512 0.037 0.0374
288 [0.0453] [0.0332] [0.0288]
(0.0701) (0.0546) (0.0508)
0.0586x%k* 0.0608%xk 0.008
ZH [0.0283] [0.0297] [0.0034]
(0.0215) (0.0216) (0.0372)
RAELE -0.0589 -0.0202 -0.0211
WEFAFEEHR 128 [-0.0290] [-0.0102] [-0.0090]
($12F) (0.0396) (0.0322) (0.0513)
0.021 0.0356 -0.0475
288 [0.0100] [0.0174] [-0.0197]
(0.0379) (0.0338) (0.0367)

4.5927x*x 4.6806%k* 55619%xkx 47009%k*x 52847%k* 4.2600%**k 1.1867%x 1.6652%*k 23894%%*

-

EHUR (0.4241)  (0.4963)  (0.7764)  (0.4024)  (0.3675) _ (0.7236) (0.5499)  (0.6229)  (0.5202)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
R 2080 1251 983 2276 1400 1086 2159 1301 1021

BHHEBIEFRERE  0.0461 0.0625 0.0208 0.0361 0.035 0.0094 0.018 0.0477 0.0529

KITTMEL: EIRFRE. AEI ZEREIFRE. LIEL E2EREETT .

Kook 1N, RSN <1 OVEBERT
WFFEBAE A OB AR &L T\ FRIC T 5 IS B2 W FEBR J8 7 R H i O UEL 2 5K



ELTHWHERHE R R 4-3 THD, [11E[41TIE. IR R E O 220 B 2688 B 5 0%
BISTITATHELR>TWD, 2T, WHERRE LU THET AR R B IS T 5L,
Z ORI ESNDIFIEBH R B i Al AENBFJEBI B B DN T 52 L2 R L D, —
77 [2]1E[91 Tl WHFEBRFEE O F T 2R H B ORI~ AT ATHE LR TWD,
LR ZE DR IEBR R E TR AR A B INS DL IROEDHFFEBI R B AEL ., 2 % DOtE

A SHFFEBRFE B 2 M S H T LAVRIR S TND,

& 4-3 PR RMERIBR A OREE B (R 2E) SRR JE B (2B D R R

[11 [2] [3] [4] [5] [6] 7 (8] [9]
WERBAZE R MEFARERBEEER HNARERE(EEETE) HAZEHARRAREEEEXRE)
0.087 75k 0.0511 0.0438%
ZE  [0.0800] [0.0471] [0.0356]
(0.0385) (0.0313) (0.0245)
0.0425 0.03 0.0215
nGEL®) 188 [0.0381] [0.0275] [0.0166]
(0.0337) (0.0286) (0.0545)
0.0503 0.0353 0.0364
288 [0.0445] [0.0316] [0.0280]
(0.0699) (0.0544) (0.0503)
0.1109sk% 0.0883kk -0.0393
ZE  [0.0318] [0.0255] [-0.0100]
(0.0355) (0.0317) (0.0546)

RAELE -0.1161% -0.0577 0.0106
WEFAFEESR 128 [-0.0347] [-0.0175] [0.0027]
(BERFZE) (0.0674) (0.0500) (0.0670)

-0.0084 -0.0143 —0.1204%*
288 [-0.0025] [-0.0043] [-0.0310]
(0.0636) (0.0498) (0.0599)
EHIE 46110%kk 4.6793%%k 55900%+* 47236%k+ 52573%kk 4.2071kkk 1.1897#% 1.6528%k* 2.3297x%kx
(0.4239) (0.4973) (0.7633)  (0.4035) (0.3664)  (0.7170) (0.5524)  (0.6215)  (0.5182)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021
BHHEBEXRRERE 00487 0.0661 0.0204 0.0365 0.0363 0.0083 0.0183 0.0475 0.0564
KIETEL: EIRFRE. AEI ZEREFBRE. LIEL E2EREETT .
Xorkk 1% HE, 55 HE. 105HEETT,

WFFEBRFEE DB 2B & LT FRITIE L5 S E 2 b 78 B 76 5 FH RIS O AU 8 44
ELTHWHERHE RN E 4-4 ThD, [3]1&[6]TIE. AFZEBIRHE D& L2658 & O 1%
BNTIFATHELRS> TS, 2L, R E L L CE L AR HEZ 2 NS E 58,
2 MR OIF e S B R BE, AR B R B DN 22 82 RIB L CD, — 5, [2] Tl
WFZEBR 36 DIE T 25 BR HE B OREN~ A T ATH B LR> Q0D B 2O
BARE B ARSI E DL IRDIEDHF I E R FEZ IS E L LRI T
W5,



# 4-4 RIS B (E T 2R) SOFIERR S B ISR 9 o HE

EELES

[11 [2] [3] [4] [5] [6] 7 (8] [9]
WERBAZE MEFEARERB(EEXRE HNARERE(EEETE) HAZEHARRAREEEXRE)
0.088 5% 0.0517 0.0432%
ZE  [0.0807] [0.0476] [0.0351]
(0.0388) (0.0315) (0.0244)
0.0447 0.0311 0.021
In(FEE£®)  1HA8T [0.0400] [0.0285] [0.0161]
(0.0339) (0.0286) (0.0543)
0.0529 0.0392 0.0391
288 [0.0468] [0.0352] [0.0300]
(0.0697) (0.0543) (0.0508)
0.0151 0.0358 0.0159
44 [0.0066] [0.0158] [0.0061]
(0.0202) (0.0219) (0.0423)

RAELE -0.0534% -0.0136 -0.0676
WEFAFEESR 128 [-0.0240] [-0.0062] [-0.0261]
(BLHE) (0.0323) (0.0300) (0.0632)

0.0675% 0.0851%% -0.0042
288 [0.0289] [0.0376] [-0.0016]
(0.0380) (0.0356) (0.0498)
EHIE 46040%k* 4.6797+%k 54900%+* 47083kk* 52678%kk 4.2570%%k 1.1856%* 1.6941%%* 2.3315%kx
(0.4241)  (0.4940) (0.7737)  (0.4020) (0.3673)  (0.7157) (0.5494)  (0.6260)  (0.5215)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021
BHHEBEXRRERE 00434 0.0613 0.0235 0.0338 0.0347 0.0131 0.0181 0.0492 0.0517
KIETEL: EIRFRE. AEI ZEREFRE. LIEL EZEREETT .
Xorkk 1% HE, 5% HE. ¢ 105HEETRT,

WFFEBAIE A DB AR &L T, FRIC A 5 RS B 2 W FE PR 58 28 R i DA UELZE 2K
ELTHWIZHERTRE RDNE 4-5 THD, [7]TI, WFFERTE & O L8 22 8 B B O K
TIRATHELR->TD, ZHUE, WHJERI A L T A sk B s 5L, €0
DI HFIER T Fe DI T 5 ZEARIRL TV D,

F 4-5 FIE BRI AT IEE B (A0 A2) EHFIERE 8 Fe B I D HERHR R

[1] [2] [3] [4] [5] [6] 7] [8] [9]
WERBAZE MEFARERBEEER HNARERB(EEETE) HAZEHARRAREEEEXRE)
0.0889s%k 0.0522% 0.0441%
= [0.0811] [0.0481] [0.0358]
(0.0388) (0.0315) (0.0244)
0.0453 0.0313 0.0211
nGEL®) 188 [0.0405] [0.0287] [0.0162]
(0.0340) (0.0286) (0.0544)
0.05 0.0356 0.0379
288 [0.0442] [0.0320] [0.0291]
(0.0699) (0.0543) (0.0508)
0.0105 -0.0076 0.2754%
LE [0.0014] [-0.0011] [0.0337]
(0.0488) (0.0689) (0.1465)

RAELE -0.0249 0.027 -0.0368
WEFAFEEHR 28 [-0.0034] [0.0041] [-0.0044]
(EL#HE) (0.0643) (0.0541) (0.1565)

-0.037 0.0204 -0.0956
288 [-0.0049] [0.0030] [-0.0112]
(0.0746) (0.0628) (0.1284)
EHIE 4.6055%%k 4.64274%k 55935%kk 4.7223kkk 52293kkx 42748%kx  1.1496%k 1.6539%kk 2 3348%kk
(0.4259)  (0.5035) (0.7638)  (0.4038) (0.3723) (0.7181) (0.5494)  (0.6220)  (0.5211)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021
BHEBEFRERE 00432 0.0592 0.0206 0.033 0.0347 0.0083 0.0216 0.0476 0.0524
NKIETEL: EIRFRE. AE ZERRIFRE. LIEL EZEREETT .
Xerkk 1% HE, 55 HE. :105HEETT,

WFFEBRFE A & L TRAR 7R BRAE DT A $ W2 B 56 4 B% A s D (REEA S5 LT



WHERHRE RS 4-6 ThHD, [8]TIL, WFFEBHIEA DRNAR 7R A TR A ORI T
TATHB LIRS TND, ZHUE, WFZEBRSEH L TRAR 7R E O NBE IS5
&L ROFEDIMER S HBFIEBIFE & NI 5 2L 2R L T D,

F 4-6 FE BRI REE (RARY) LW ZEBR 8 B T BE T D HERH G R
[11 [2] [3] [4] [5] [6] 7 (8] [9]
WERBAZE R MEEARERBEEER HNARERE(EEETE) HAZEHARRAREEEXRE)
0.0890s% 0.0523% 0.0448%
ZH [0.0811] [0.0482] [0.0364]
(0.0388) (0.0315) (0.0246)
0.0455 0.0312 0.0233
nGEL®)  1HiET [0.0408] [0.0286] [0.0180]
(0.0340) (0.0286) (0.0545)
0.0505 0.0354 0.0383
288 [0.0447] [0.0318] [0.0295]
(0.0698) (0.0543) (0.0507)
0.0095 0.0155 0.1628
44 [0.0006] [0.0009] [0.0085]
(0.0626) (0.0591) (0.3096)
RAELE -0.0067 -0.0168 0.2647%
TEFAFEER 28 [-0.0004] [-0.0012] [0.0149]
(FRRE%) (0.0843) (0.0753) (0.1566)
0.0223 0.0917 -0.2205
288 [0.0013] [0.0061] [-0.0112]
(0.0583) (0.0563) (0.1795)
EHIE 46065%k* 4.6436%+k 55884%kx 47208%kk 5.2540%kk 4.2687+kk 1.1771%% 1.6297%%x 2.3373kkxk
(0.4249) (0.5014)  (0.7630)  (0.4040)  (0.3660)  (0.7156) (0.5505)  (0.6212)  (0.5209)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
STV 4432 2428 1727 5426 3066 2070 4693 2569 1820
EH 2080 1251 983 2276 1400 1086 2159 1301 1021
BHHEBEFRERE 00432 0.0592 0.0204 0.033 0.0346 0.0086 0.0184 0.0492 0.0531

KIFAEL: EIRERE. AEN RERRRRE. LENL REREETY .
Xeork 19F B+ 56HE, ¢ 106 BEETT

WFIEBRSE & LT iR F B 502 i 7 B 8 2 R e O AR H L U T W T HER T
RN 47 THD, [2]. [5]. [71TIE, WHEBARE ORI E B ORBN T IATHEL
2o TCND, ZHUL, AFEBRFE L TGS AE A NS T 5L ZDEO IS HAZE
BAFE & IRDEOHFSE B B B LA LN SE R B N+ 52L& R L TN D, —
77, 91Tl WFFER R OB HE BRI~ AT A THE LTS, WFFEHFE
FH ORI NI D8, 2 F5% O AT B I I IR SN D ZEDVRIBS
NTWD,



47 SRR BRSNS (P IR) SAFFERR JE B B DR R

[1] [2] [3] [4] [5] [6] 7 (8] [9]
WERBAZE R MEFARERBEEXR HANAREARB(EEETRE) HAZEHARRREEEEXRE)
0.088 6% 0.0518 0.0400%
ZE  [0.0808] [0.0477] [0.0325]
(0.0387) (0.0315) (0.0243)
0.041 0.0273 0.0221
nGEL®) 188 [0.0367] [0.0250] [0.0170]
(0.0344) (0.0288) (0.0546)
0.0477 0.0347 0.0446
288 [0.0423] [0.0312] [0.0343]
(0.0699) (0.0542) (0.0512)
0.0085 0.0114 0.1348%*x
ZE [0.0029] [0.0040] [0.0401]
(0.0257) (0.0241) (0.0397)
BAL: 0.0672+%% 0.067 4%+ -0.0158
WEFAFEESR 128 [0.0228] [0.0238] [-0.0046]
(i) (0.0280) (0.0251) (0.0635)
0.0471 0.0177 -0.1055%
288 [0.0148] [0.0059] [-0.0294]
(0.0322) (0.0315) (0.0599)
SEETE 4.6022%*%x 4.6582%x* 56447k 47168*%*kx 53221%k* 42847*%xk 1.0505%x 1.6537*%*x 2.1960%**
(0.4259) (0.5068)  (0.7645) (0.4048) (0.3716)  (0.7180) (0.5284)  (0.6218)  (0.5410)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 4432 2428 1727 5426 3066 2070 4693 2569 1820
TEH 2080 1251 983 2276 1400 1086 2159 1301 1021
BHHEBEFRERE 00433 0.0625 0.0218 0.0331 0.0381 0.0085 0.0235 0.0476 0.0562

XIFIEL: EIREREY. AEIL REREBRYE. LE REREETT,

Kxxx 1% FE | ¥%:5%

B xI00EEETRY .

WFIEBASE A & L TR 2580 A B 72 B 36 A BRI O R A E LTV

HEFHE R 4-8 ThDH, Frar etk O FEBA R E I T 2H B IX 2012 FEHiiAS
ILTWDTD, 2 BIRTOEZE W TSRV T — 2 5T ATH 2 E N KRN =80 | [3]. [6].
ONFZZEM L 72> TG, HERFORE R, WFFEBHTEE LU Tl - ORI EICBEL T A E
IMRBAE RO ST, FIAED MR FEBR S OB AN F & IFFE BT B & IR 2D
TIEAEFH R BAFRIT N 2720,

F 4-8 FIE, JEMERIER AR A L (BT 25 SFZEDR 38 #e (B3 D HER TR R

[11 [2] [3] [4] [5] [6] 7 (8] [9]
WERIAZE R MEFEARERBEEER HANAREARB(EEERE) HAZEHARRAREEEXRE

0.0777 0.045 0.0051
ZH# [0.0703] [0.0412] [0.0041]
(0.0547) (0.0433) (0.0307)

00113 -0.0064 -0.025

nGEL®) 188 [0.0100] [-0.0057] [-0.0193]

(0.0597) (0.0529) (0.0560)

288

0.0116 0.0406 -0.0105
= [0.0024] [0.0085] [-0.0019]
(0.0394) (0.0359) (0.0779)

RAELE -0.0803 -0.0471 -0.0704
HRFAFEESR 188 [-0.0159] [-0.0096] [-0.0123]
(ZEHE) (0.0696) (0.0573) (0.1101)

28R
M 4.4680%%% 4.7085%k% 4.6134%%% 5.5762%k* 1.0445  2.3404%x%
(0.5955)  (0.5667) (0.5153)  (0.4931) (0.8672)  (0.5485)
EESZI— Yes Yes Yes Yes Yes Yes
REESI— Yes Yes Yes Yes Yes Yes
BTV 2907 1473 3402 1694 3054 1535
EH 1683 1013 1870 1125 1751 1052
BHHEBEXRERSE 0057 0.1289 0.0521 0.1507 0.034 0.0856

XIBAEL: AR, AFI RERERBRY. AEL REREETT
Mrrk19H B, SR, <1 EBERT,



6.2 WFFEBAFERE DR B AT ZE5E I8 5 MRl &5 AT T T B
AEITIL, AEFEITIW T, AFFEBRFEE O L% A BRI ORT JE B 58 5 BIE 205 | Ry R T
NG AT 8% LR OHEEH T 7 =2 0845,

In(PAT,) =, + 7, In(sales, )+ 7, In(R & D, )+ 7,RES,, + Ind, + Year, + €,

12120, PAT, 13436 1 8 t SR ICHRUTZRFRHIE T H 5, DHIERIJE B I3, LN SERE 38 &
EHAN ST IEBR R # . T OZ B R LICTTERH S At B 3 FEEH CIREE S 2, ATHT & (R
PRIC, AR ORRE = b — L5728 BERRET /L THERH 21T,

TP, T _Lm ., AFZERRR B LR RIS O W ORIV T — A T AT o T HER RS AN ER
5 TH%, 7t LmDBREIEIT 7 OFEICEADL AT TII W, —J7, HFZERFEHEICONT
(3, H IO FERR FE B A BR ALNATZERR R e | ARSI ST EBR R B OFR T T T A TH
H oD, WHIERI G DN, £ DFEDFFFFHFRIFE OISR A3 > THDH LN
ARSI TS, —J7, 1 IR, 2 WIRTONFIER 3 & (C BT AR EITA B TR ens, if
FEPIR BB ILT 7 i TRFF I TEN S A 5 2 TR W ZEDRIRSN TN,

K5 ¢ b, WFFEBE e B LR R EUC R o HER R R

[1] [2] [3] [4] [5] [6] [7] [8] [9]
MERFEEDIELE s [Sa%) o xH
0.0163 0.018 0.0213
ZH [0.0167] [0.0182] [0.0219]
(0.0173) (0.0144) (0.0172)
-0.0193 -0.0164 -0.0064
nGEL®)  1HAET [-0.0191] [-0.0161] [-0.0063]
(0.0184) (0.0168) (0.0195)
-0.034 -0.03 -0.0313
2481 [-0.0341] [-0.0297] [-0.0314]
(0.0283) (0.0224) (0.0269)
0.0801%s%x% 0.0606%xx% 0.0304ss%
L] [0.0878] [0.0651] [0.0406]
(0.0207) (0.0175) (0.0095)
0.0037 0.0322 0.0085
In(FAZEEASE) 1887 [0.0039] [0.0333] [0.0114]
(0.0308) (0.0254) (0.0139)
-0.0386 0.0087 -0.005
2571 [-0.0394] [0.0088] [-0.0067]
(0.0405) (0.0339) (0.0171)
IR 1.935%kk%  2.8146%kk 3.2082%%* [ 2.0812%k% 27399%+k 2.7010%k% | 2.3003%4k 2.9333kkx  2.8519skok
(0.2928)  (0.4269)  (0.4158) | (0.2334)  (0.2736)  (0.3722) | (0.2718)  (0.4048)  (0.3489)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
T 5263 3082 2172 6513 3902 2787 5578 3275 2310
EH 2145 1336 1046 2323 1473 1154 2220 1379 1086
BHHEBEFRFERYE  0.0405 0.0568 0.0618 0.0331 0.0461 0.0547 0.0381 0.0541 0.0602

XIFURL: EIREE. A RERERRE. LEL REREETY,
Mook 1 hF B RS H R, 10 FEETT

WA, TR BRI OB O M e RSB DWW T R & A B R LTS %
VT =BT LT HERH S 03 6-1 55K 6-8 TH D, TNENDRIZEBW T, #an ALK
I3 B R E B TR R 5 THY L (1S3 FER R B L L CEEEMICB TS
WFFERR S B ki, [417°5[6)1F EEER BT DAENATZERR S B &, [T D[ E L%
FEIZ 31T DA A FE R R B & WV HERE Ch D,



WHIERRFE A R LIZG G | Z DS I— AR AN TERH R A TR IS OB T L L
THOWHERHRER IR 6-1 ThD, WHFERIREA TR OA BT 55 I—ZHOREIT,
L1 R, 2 HIRTO LU OWTH AR TR, WHER A ORI OA BT, FxfLL
THDHE, Frat A TEN E ORE R BFRITARS T TDH D,

# 6-1 WHIEBAZEH DL OA LR B B I D HER RS R

[1] [2] [3] [4] [5] [6] [71 [8l [9]
HRAZXEDIESE e A oz H
0.0108 0.0136 0.0159
=# [0.0109] [0.0137] [0.0161]
(0.0246) (0.0190) (0.0230)
-0.0419 -0.0322 -0.0156
n(GEL®)  1EAAT [-0.0409] [-0.0314] [-0.0152]
(0.0275) (0.0228) (0.0275)
-0.0349 -0.041 -0.0413
2HART [-0.0343] [-0.0403] [-0.0407]
(0.0426) (0.0286) (0.0381)
0.0490%x* 0.0268 0.0291%%
ZH [0.0543] [0.0292] [0.0390]
(0.0232) (0.0196) (0.0126)
-0.0322 -0.0327 -0.0111
In(FARBAFE) 18780 [-0.0341] [-0.0341] [-0.0149]
(0.0330) (0.0274) (0.0232)
-0.0407 -0.0158 -0.0351
2888 [-0.0418] [-0.0161] [-0.0467]
(0.0585) (0.0472) (0.0283)
0.0056 0.0132 0.0077
L [0.0015] [0.0035] [0.0020]
(0.0354) (0.0335) (0.0345)
MEFAFEE 0.0552 0.0578 0.0559
RAOHE 1§ [0.0139] [0.0146] [0.0141]
(£1%) (0.0594) (0.0461) (0.0572)
-0.0142 -0.0579 0.0026
28R [-0.0035] [-0.0144] [0.0006]
(0.0761) (0.0627) (0.0733)
EHIE 1.5680%xx  2.8117%xx 3.2236%** [ 1.8613%*k*k 25072%**x 3.0942%%* | 1.7780%** 1.8094%** 3.0737***
(0.3491)  (0.5031)  (0.5744) | (0.2804)  (0.4306)  (0.4093) | (0.3086)  (0.3429)  (0.4611)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEFEFI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3744 2074 1312 4655 2651 1719 3953 2182 1389
EH 1784 1090 820 1957 1215 948 1855 1121 850
BHHEBIEFRRERSE 00599 0.0888 0.1059 0.0458 0.0677 0.0849 0.0593 0.0902 0.1069

XIEIEL: BIRERE. AEN BREREIFRK. LEL BEREEZTT.
Xxk 19 F R, wk5FE, x10%FEERT,

MBI A L LT iR DF S EdE L s E3E L 52 B - &AM L35
BT 1 ZEDHE I — B A0 B R B FH RIS O RBZSE L U TR W HERHRS 3R 6-2
ThD, TR BB 73N TR B R B O HBAZ B LT [2]&[51ICHB VT, 7T
THERMEEEBON TS, ZHUE, FIEOIZERRE TR T2E. | % IR HRE
PRI D AT REME A 7 RIR L TN D, — 5 WFFEBR S & DR 28 - B35 2 D fthod £
BUIAETIER,



#* 6-2 WIFEBAIEA O CBr2s) O A LA RIS B D Rt R

[1] [2] [3] [4] (5] (6] 7 (8l [9]
MERFEEDIELE #Ea R o H
0.0072 0.0122 0.0121
HH  [0.0072] [0.0123] [0.0123]
(0.0253) (0.0195) (0.0233)
-0.0342 -0.0267 -0.006
InGEL®)  1H#ARET [-0.0335] [-0.0263] [-0.0059]
(0.0274) (0.0231) (0.0274)
-0.0292 -0.0387 -0.0368
2481 [-0.0288] [-0.0382] [-0.0364]
(0.0425) (0.0285) (0.0381)
0.0472%x 0.0282 0.0265%x
L8 [0.0523] [0.0307] [0.0355]
(0.0240) (0.0195) (0.0133)
-0.0202 -0.0172 -0.0117
In(FAZERASE) 1880 [-0.0214] [-0.0179] [-0.0157]
(0.0350) (0.0287) (0.0232)
-0.0445 -0.0187 -0.0376
2880 [-0.0458] [-0.0190] [-0.0499]
(0.0590) (0.0479) (0.0283)
-0.0149 -0.0027 -0.0127
L [-0.0040] [-0.0007] [-0.0034]
(0.0361) (0.0327) (0.0349)
HEFARE 0.1012% 0.0831% 0.0792
RAOHE 1H§E [0.0264] [0.0217] [0.0207]
(#12E) (0.0529) (0.0423) (0.0507)
0.0423 0.0186 0.0316
2181 [0.0109] [0.0049] [0.0082]
(0.0702) (0.0534) (0.0684)
A 1.6465%k%  2.6236%kk 3.2204%%% [ 1.9447%kk 2.38014%k 3.0844%kk | 1.8403%%k 1.6319kkx 3.0729%k0k
(0.3411) (0.4344)  (0.5602) | (0.2967) (0.4301)  (0.4121) | (0.2985)  (0.3535)  (0.4426)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEEBEZRERS 00574 0.0858 0.1123 0.0465 0.0628 0.0833 0.0574 0.0884 0.113

XARIEL: ERFRE. AEI RERRFRE. AFN REREERY
Kok 19H B, #HE. 100ERBETRY,

WHIERAFEA EL T\ FRICHT RO L BUS A 2R LTS 61 1 Z oS I— AR A5
BRSEA TR B OREEA L L L T WIZHERHRI R YR 6-3 T, [11E[T1Z RDE., bFg
B E DA S L SIS E ORI OWT, Y ORI~ AT ATHELR> TS,
WHIEBASE A L L T A0S IUSAE 2R 358 GHIORFFHBR DB 528

IRERE NS,



# 6-3 WIFEBHHEE O (CFEHTAR) OA 3 LR AR B 3 D HEF RS R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
HMERAFEEDIELE [y} R X H
0.007 0.0119 0.0123
=H# [0.0071] [0.0120] [0.0125]
(0.0253) (0.0195) (0.0233)
-0.0325 -0.0267 -0.0052
nGEL®)  1HAET [-0.0319] [-0.0262] [-0.0051]
(0.0275) (0.0229) (0.0274)
-0.0286 -0.0377 -0.0361
241 [-0.0282] [-0.0373] [-0.0358]
(0.0424) (0.0285) (0.0381)
0.0504%x 0.0297 0.0266%*
L [0.0559] [0.0324] [0.0356]
(0.0242) (0.0196) (0.0133)
-0.023 -0.0175 -0.0127
In(FAZREASE) 18380 [-0.0245] [-0.0183] [-0.0170]
(0.0350) (0.0289) (0.0232)
-0.0487 -0.0234 -0.0373
2870 [-0.0501] [-0.0239] [-0.0495]
(0.0577) (0.0478) (0.0279)
-0.0677* -0.0401 -0.0618%
ZH#  [-0.0152] [-0.0089] [-0.0139]
(0.0355) (0.0333) (0.0345)
MRS 0.0945 0.0494 0.0629
FRAOHE 1H§E [0.0214] [0.0111] [0.0143]
(FEIZE) (0.0624) (0.0494) (0.0600)
0.0737 0.0543 0.0766
211 [0.0168] [0.0125] [0.0177]
(0.0609) (0.0504) (0.0600)
G 1.618%kk%  2.6325%kk 3.2328%kk [ 1.9382%kk 2.4905%%k 3.1049%kk | 1.8293%%k 1.6869kk* 3.0502s%kk
(0.3428) (0.4341)  (0.5532) | (0.2988)  (0.4207)  (0.4094) | (0.2998)  (0.3534)  (0.4412)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
T 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEBEZRRER 0.059 0.0851 0.1139 0.0471 0.0608 0.0846 0.0588 0.0874 0.1151

XARIEL: ERMRE. AEI RERBFRRE. AEN REREETRY
Kok 19HE, 2 HE. K100 EEETY,

WHIERRFEA EL T, FRICHT 22D L BUS A 2R LT G 61 1 Z oS I— AR A5E

s

B 2 4R R O RIS S L U UV S BN 6-4 T, B LI ORISR %
BRI MBI 5 5 S— 2 ORI, S, 1 IR 2 BT IC oW T TR

Uy,



# 6-4 WIFEBHHE O (B8 4R) OA 8 LR F AU B 3 D HEF RS R

[1] [2] [3] [4] (5] (6] 7 (8l [9]
MERFEEDIELE #ea R o H
0.0067 0.0119 0.0117
H# [0.0068] [0.0120] [0.0118]
(0.0253) (0.0195) (0.0233)
-0.035 -0.0279 -0.0063
InGEL®)  1#AET [-0.0343] [-0.0275] [-0.0062]
(0.0272) (0.0226) (0.0273)
-0.0294 -0.0388 -0.0369
28R [-0.0289] [-0.0383] [-0.0365]
(0.0424) (0.0285) (0.0379)
0.0467% 0.0274 0.0265%x
ZH  [0.0518] [0.0299] [0.0355]
(0.0240) (0.0196) (0.0133)
-0.0206 -0.0156 -0.0133
In(FRZEEASE) 18387 [-0.0219] [-0.0164] [-0.0178]
(0.0349) (0.0287) (0.0231)
-0.0447 -0.0179 -0.0389
28710 [-0.0460] [-0.0182] [-0.0516]
(0.0590) (0.0479) (0.0280)
0.0069 0.0238 0.0079
L [0.0018] [0.0061] [0.0020]
(0.0387) (0.0347) (0.0374)
HEFHARE 0.0271 0.006 0.0037
RRAOFE 1H§ [0.0068] [0.0015] [0.0009]
(L $#zE) (0.0489) (0.0413) (0.0463)
0.0031 0.0065 0.0021
28R [0.0008] [0.0017] [0.0005]
(0.0739) (0.0565) (0.0704)
G 1.6415%k%  2.6442%kk 3.2345%kk [ 1.9398%kk 2.4724%%k 30839kt | 1.8342%%k 1.6706%+* 3.0928%ikk
(0.3415) (0.4311)  (0.5585) | (0.2981) (0.4229)  (0.4121) | (0.2995)  (0.3500)  (0.4376)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEBEZRERS 00573 0.0818 0.1115 0.0467 0.0598 0.0832 0.0574 0.0858 0.1126
MIEAEL: [EIRFRE. AIE AZEREIFRRE. MIEL ZERFEETT,

Fookr 1WH R, x5 HE, 100 HEETY

WHIERAFE A &L T, FRICHT RO L5 BUS A 2R LT 5612 1 2o S I— AR5

s

B 2 4R PRI 0D ARSIV S BN 6-5 Tibod, WL DRFE B
BRI MBI 5 5 S— 2 ORI, S, 1 IR 2 BT IC oW T TR

Uy,



# 6-5 WIFEBIRE O (FA5840) O HE LR AP B 3 D HEF RS R

[1] [2] [3] [4] (5] (6] 7 (8l [9]
HMERAFEEDIELE g8 R X H
0.007 0.012 0.0119
= [0.0071] [0.0121] [0.0121]
(0.0254) (0.0195) (0.0234)
-0.0347 -0.0279 -0.0064
nGEL®)  1#AET [-0.0340] [-0.0275] [-0.0063]
(0.0272) (0.0226) (0.0273)
-0.0295 -0.0388 -0.0366
241 [-0.0291] [-0.0383] [-0.0363]
(0.0425) (0.0285) (0.0379)
0.0468%* 0.028 0.0259%x
LH#)  [0.0519] [0.0306] [0.0347]
(0.0239) (0.0195) (0.0132)
-0.0202 -0.0155 -0.0131
In(FAZEEASE) 18387 [-0.0214] [-0.0162] [-0.0176]
(0.0349) (0.0288) (0.0229)
-0.0448 -0.0179 -0.0392
2870 [-0.0461] [-0.0183] [-0.0521]
(0.0587) (0.0478) (0.0279)
0.0587 0.0313 0.042
ZH# [0.0085] [0.0045] [0.0060]
(0.0688) (0.0560) (0.0668)
MRS -0.002 -0.002 -0.0157
RRAOHE 1H§H [-0.0003] [-0.0003] [-0.0023]
(Ex#zE) (0.0721) (0.0595) (0.0720)
-0.0145 -0.0262 0.0216
211 [-0.0022] [-0.0040] [0.0033]
(0.0764) (0.0644) (0.0773)
A 1.6290%k%  2.6476%kk 3.2450%4% [ 1.9438%kk 2.4768%%k 30883tk | 1.8282%%k 1.6667%+* 3.0821%kk
(0.3389) (0.4331)  (0.5549) | (0.2957) (0.4345)  (0.4105) | (0.2966)  (0.3509)  (0.4349)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
HHEEEBEZRRERS 00578 0.0815 0.1115 0.0466 0.0598 0.0833 0.0576 0.0859 0.1126

XARIEL: ERFRE. AEI RERRFRE. AEIL REREETRY
Kok 19HE, #EE. 100BRBETRT,

WFFERR R E LT, FRIOR AR R B 2B A LT2 380 1| 2D X I — AW FEER 5
FE RIS OB E L THW - HERHSE RN 6-6 ThHD, INARZEERE DOIFZEHE 5
FERAOFEICET X I—EHOMREIE. Ui, 1 #51, 2 BEioEU DWW THHEET

AN



#* 6-6 WIFEBAIEA DT (RARNY) O BELFFFF B EUC B DHERHRTR

[1] [2] [3] [4] [5] (6] 7 (8l [9]
MERFEEDIELE e R o
0.0067 0.0118 0.0117
ZH# [0.0068] [0.0119] [0.0118]
(0.0254) (0.0196) (0.0233)
-0.0334 -0.0282 -0.0049
InGEL®)  1HAET [-0.0327] [-0.0277] [-0.0048]
(0.0277) (0.0228) (0.0277)
-0.0293 -0.0388 -0.0366
28R [-0.0289] [-0.0383] [-0.0363]
(0.0425) (0.0286) (0.0379)
0.0469% 0.0281 0.0265%x
ZH [0.0520] [0.0307] [0.0355]
(0.0240) (0.0195) (0.0133)
-0.0201 -0.0147 -0.0137
In(FAZRFFE) 14750 [-0.0214] [-0.0154] [-0.0184]
(0.0349) (0.0287) (0.0233)
-0.0448 -0.0179 -0.0387
2870 [-0.0462] [-0.0183] [-0.0514]
(0.0586) (0.0476) (0.0280)
-0.0209 -0.066 -0.0252
L [-0.0016] [-0.0052] [-0.0019]
(0.1116) (0.0933) (0.1100)
HEFARE 0.1756 0.1338 0.2005
FAOHE 1H§E [0.0148] [0.0111] [0.0167]
(FRRKS) (0.1446) (0.1137) (0.1432)
0.0352 -0.006 0.06
28R [0.0027] [-0.0005] [0.0046]
(0.2122) (0.1593) (0.2054)
EHIE 1.6442%%%  2.6048%kk 3.2346%+* [ 1.9499%kk 24650%%k 3084744k | 1.8379%%k 1.7514%kx 3.0867%kk
(0.3407) (0.4354)  (0.5514) | (0.2975) (0.4275)  (0.4153) | (0.2984)  (0.3756)  (0.4336)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHHEEEBEZRESRS 00573 0.0841 0.1116 0.0467 0.0612 0.0832 0.0574 0.0888 0.1128

XARIEL: ERMFRE. AEI RERRFRE. AEIL REREERY

Foorrk 1D R, xS HE., 100 HEETY

WFFERRREE L LT, FIRRAEIT o725 612 1 2 BD S I— B W R B 76 5 B FH BRI o
RERZEELE LTI W HERHE R 3R 6-7 TH D, WL E O TR oA MBI 54
IR OREIE, B, 1 IR 2 HIRTO SISOV THAE TR,



#* 6-7 WIFEBATEA O (i) O A HE LR RIS B DRt R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
HMERAFEEDIESE ] R X H
0.0065 0.0118 0.0114
ZH# [0.0065] [0.0119] [0.0116]
(0.0253) (0.0195) (0.0233)
-0.035 -0.0275 -0.0067
InGEL®)  1#AET [-0.0343] [-0.0270] [-0.0066]
(0.0272) (0.0227) (0.0274)
-0.0291 -0.0388 -0.0363
2481 [-0.0287] [-0.0384] [-0.0359]
(0.0425) (0.0286) (0.0379)
0.0470%x 0.0281 0.0260%
LH  [0.0522] [0.0306] [0.0349]
(0.0239) (0.0195) (0.0133)
-0.0199 -0.0154 -0.0135
In(FAZEFRE) 14780 [-0.0212] [-0.0161] [-0.0181]
(0.0349) (0.0289) (0.0231)
-0.0444 -0.0178 -0.0409
2870 [-0.0457] [-0.0181] [-0.0543]
(0.0586) (0.0479) (0.0274)
0.0151 0.0117 0.0199
L [0.0037] [0.0028] [0.0048]
(0.0333) (0.0299) (0.0324)
HMREARE 0.0149 -0.0165 0.0243
RRAOFEE 1H§E [0.0035] [-0.0039] [0.0057]
(i) (0.0560) (0.0488) (0.0527)
0.0329 -0.0126 0.0702
28R [0.0073] [-0.0028] [0.0157]
(0.0689) (0.0529) (0.0647)
G 1.6398%k%  2.6387%kk 3.2172%kk [ 1.9426%kk 24749%%k 3.0805%k | 1.8337+%k 1.6716%k* 3.0543%ikk
(0.3403) (0.4322)  (0.5531) | (0.2964) (0.4212)  (0.4128) | (0.2974)  (0.3479)  (0.4378)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEBEZRERS 00574 0.0816 0.1119 0.0465 0.06 0.0832 0.0575 0.0861 0.1146

XARIEL: ERMFRE. AEI RERRFRRE. AEIL REREEZTRY.
Kok 19 HE, #EE. 100 ERETY,

WFZERASEE ELCL M2 A LIS 1 2B X I — 2 5 2 HF 42 RR 58 & B BRI 1%
BEHE U THWHERHRE AR 6-8 ThD, Brac e O se R B HICBA 42 B X
2012 LISV TS | BITEEOHERE[FRRIC, 2 BIRTOEZ VTSR VT —4 5
MraqTHZ e k7228 [3]. [6]. [91iFZEM L7e>TD, HEFHORESR, BFFEBHRE &L
THZEO LA L7 ZEICBL T B BERMREBEE SO0 o T, Fr D MR %8
FHERR AT HIL L B R TN O W TR R BRI RO H R0,



# 6-8 WIFEBIHHE O (M8 40) O HE LR AP B 3 D HEF RS R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
MERREEDIELE s [Sa%) o H
0.0408 0.0302 0.0313
LH]  [0.0418] [0.0310] [0.0321]
(0.0283) (0.0220) (0.0263)
-0.0173 0.0004 -0.0107
InGEL®E)  1HART [-0.0180] [0.0004] [-0.0111]
(0.0349) (0.0283) (0.0292)
28870
-0.028 -0.0301 0.0103
H# [-0.0320] [-0.0338] [0.0144]
(0.0304) (0.0267) (0.0173)
-0.0093 -0.0041 -0.0392
In(FAZEFFKE) 14787 [-0.0108] [-0.0046] [-0.0573]
(0.0516) (0.0415) (0.0340)
211
0.0383 0.0061 0.0213
LH) [0.0077] [0.0012] [0.0043]
(0.0434) (0.0377) (0.0429)
MEMFEE 0.0556 0.056 0.0453
RAOEE 18§ [0.0117] [0.0115] [0.0095]
(ZHEHZE) (0.0718) (0.0590) (0.0682)
28R
G 1.6488%k% 28846k 1.757 Tk 2.7369%k0k 1.5783%k%  2.8089k
(0.3576)  (0.4328) (0.3051)  (0.3842) (0.3120)  (0.3058)
EESI— Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes
YT 2254 1082 2667 1278 2355 1123
EH 1361 773 1520 874 1418 795
BHEEBEZRERS 00841 0.0129 0.0782 0.0051 0.0825 0.0125
XIEEL: BIRERE. AFN ZEREIFERE. LEN BEREETRT .

Kok 19T B, #HE. 100 ERBETY,

WAZ, WFZEBH I OB B B E R AU DWW T FZEBR R B DB A B B LT
IRANVT —=H T LT HERHRE RS 7-1 D2DF 7-8 ThHD, MHFEHHE OB A OH M2
TR, WFZEBH R B B OARY 2o — DNREFF R TENC B2 5.2 TV S EHERE
Do FNENDRITIBWT, BRI ZEUT B R R Lo TR MR ECTHY | [1]1526
BUEA A L TR EZERIZ I DI B R E L | [4]2D[6lIX FEEERICHK TS
FEPNAFZEBASE B & [T 5 [911% T B3 S B 1T DA 3 R ZE B 38 B & 2 HERE B
%o Fio, WFFEBIFE OB A E T A ARxHE Lo THERHL T A,

WEFEBH 78 O B E A S0P 58 B B RIS O REVEF L U CTH W HERHRE v &
7-1 To%, TR LI FERRFE B DR BT, B, 1 BT, 2 IRTO S U DWW TH A ET
720, FFERRREE OB AENL, SEHIL TRDL L, FraF TN E OFEE 72 BIfRIT 2329
ThD,



& 7-1 FIE, BYERIER MR S SR A B0 B 3 D HER TS R
[1] [2] [3] [4] (5] (6] 7 (8l [9]
MERAFEEDIELE [y} R X H
0.01 0.0123 0.0152
ZH# [0.0101] [0.0124] [0.0153]
(0.0244) (0.0188) (0.0228)
-0.0415 -0.0312 -0.0147
InGEL®)  1#AET [-0.0405] [-0.0305] [-0.0143]
(0.0274) (0.0226) (0.0275)
-0.0357 -0.0425 -0.0411
2481 [-0.0350] [-0.0417] [-0.0405]
(0.0429) (0.0289) (0.0383)
0.0479%x 0.0247 0.0287%x
ZH [0.0531] [0.0269] [0.0385]
(0.0230) (0.0194) (0.0126)
-0.0345 -0.0335 -0.0123
In(FAZERFE) 14787 [-0.0366] [-0.0349] [-0.0166]
(0.0331) (0.0277) (0.0231)
-0.0393 -0.0129 -0.0352
2870 [-0.0403] [-0.0131] [-0.0469]
(0.0582) (0.0482) (0.0282)
0.0168 0.0306 0.0171
L [0.0105] [0.0190] [0.0106]
(0.0250) (0.0241) (0.0251)
RAL: 0.0293 0.0185 0.0127
MEFAFKEESR  1HiE [0.0184] [0.0115] [0.0079]
(£) (0.0350) (0.0280) (0.0347)
-0.0228 -0.0429 0.0048
211 [-0.0141] [-0.0266] [0.0030]
(0.0515) (0.0401) (0.0496)
G 15678%k%  2.8418%kk 3.2454%kk [ 1.85974kk 254404k 3.1153%kk | 1.7732%%k 1.8225%+* 3.0668%ikk
(0.3494) (0.4937)  (0.5751) | (0.2789)  (0.4243)  (0.4123) | (0.3090)  (0.3411)  (0.4639)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3744 2074 1312 4655 2651 1719 3953 2182 1389
EH 1784 1090 820 1957 1215 948 1855 1121 850
BHHEEEBEZRERS 00601 0.0884 0.1063 0.0465 0.0667 0.0852 0.0596 0.0892 0.1069
MIEEL: [@IRFRE. AIE AZEREFRE. AEL Z2ERFEERT,

Kok 19H B, #HE. K100 ERETY,

WFFEBR FE 3 DT Atk I B F I BR JE 4 PR s D (ROER AR B & U TR HER RS SRS
K 72 ThD, BRALTAIFEREEBOMREIT, 1. 1 W8T, 2 iRioLizo>nTb A

BT,



72 "R JRMERITR AT GO As) SHFRT BRI A B 3 D HERTRE R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
HMERRAREDIELE e [SA%) X H
0.0073 0.0123 0.0122
= [0.0074] [0.0123] [0.0124]
(0.0253) (0.0195) (0.0233)
-0.034 -0.0271 -0.0059
InGEL®)  1#AET [-0.0333] [-0.0267] [-0.0058]
(0.0272) (0.0228) (0.0274)
-0.0279 -0.0377 -0.0336
2481 [-0.0275] [-0.0373] [-0.0333]
(0.0425) (0.0286) (0.0383)
0.0477%x 0.0287 0.0267%x
LH  [0.0529] [0.0312] [0.0357]
(0.0239) (0.0195) (0.0133)
-0.0219 -0.0176 -0.013
In(FFZREASE) 18387 [-0.0233] [-0.0184] [-0.0174]
(0.0349) (0.0287) (0.0233)
-0.0446 -0.0194 -0.0388
2880 [-0.0459] [-0.0198] [-0.0516]
(0.0587) (0.0480) (0.0274)
-0.0133 -0.0088 -0.0105
4% [-0.0077] [-0.0050] [-0.0061]
(0.0202) (0.0188) (0.0201)
RAL: 0.0372 0.0268 0.0165
MEFEFKEESR  1HiET [0.0220] [0.0156] [0.0097]
(#128) (0.0247) (0.0211) (0.0261)
0.0444 0.0276 0.0526
211 [0.0261] [0.0161] [0.0311]
(0.0456) (0.0324) (0.0436)
G 1.6424%k% 26387k 3.1822%%k [ 1.9453%kk 2.4267+%k 3.0716%kk | 1.8385%%k 1.6431%kx 3.0056%kk
(0.3410)  (0.4310)  (0.5625) | (0.2970)  (0.4277)  (0.4124) | (0.2984)  (0.3501)  (0.4475)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
HHEEEBEZRERS 00575 0.0832 0.1138 0.0466 0.0607 0.0842 0.0575 0.0861 0.1158

XARIEL: ERMFRE. AEI RERRFRE. AEN REREETRY.
Kok 19HE, pERE. 100EEETT,

WFFEBRFEE L LT RIS 2 D5 B BUAS8 OB A A0 1T 9% BF 56 28 67 A s o AR BR 22
BEUTHWHEEHE RN E 7-3 THD, [1]. [4]. [7)% DL, WFEBRE OFr 225 L5 H
B DEMEBICHONWT, YHIDREN AT A THEL RS> TS, FIEDOS% 5 RGE
EIFFEBI A L U CER AT SRR B L L CHIZR D F B REE E R T 5L, S H D

FraF BN D § 52 LAVRREN D,



#*7-3 SRR BRSNS (R T AR SRR AU B D R R R

[1] [2] [3] [4] (5] (6] 7 (8l [9]
HMERFEEDIELE g8 R X H
0.0071 0.0124 0.012
HH# [0.0071] [0.0125] [0.0122]
(0.0253) (0.0195) (0.0234)
-0.0329 -0.0273 -0.0053
InGEL®)  1#AET [-0.0322] [-0.0269] [-0.0052]
(0.0273) (0.0228) (0.0273)
-0.0265 -0.0372 -0.0326
2481 [-0.0261] [-0.0368] [-0.0323]
(0.0426) (0.0285) (0.0384)
0.0508%x 0.0302 0.0264%x
ZH [0.0563] [0.0329] [0.0353]
(0.0242) (0.0196) (0.0134)
-0.0231 -0.017 -0.0128
In(HAZEEASE) 18387 [-0.0245] [-0.0177] [-0.0172]
(0.0348) (0.0288) (0.0234)
-0.0496 -0.0254 -0.0373
28R [-0.0510] [-0.0259] [-0.0496]
(0.0577) (0.0482) (0.0275)
-0.066 1%k -0.0423% -0.0523%%
L8] [-0.0228] [-0.0144] [-0.0179]
(0.0252) (0.0235) (0.0252)

RAL: 0.0564 0.0196 0.0286
MEFAEFKEER  1HiE [0.0202] [0.0068] [0.0102]
(FEIZE) (0.0393) (0.0322) (0.0422)

0.0814 0.0498 0.0834

211 [0.0302] [0.0180] [0.0311]

(0.0566) (0.0407) (0.0540)

G 1.6209%k%  2.6488%kk 3.1895%+kk [ 1.9330%kk 2.4773%%k 3.1275%kk | 1.8362%%k 1.6546%+* 29896%ikok
(0.3427) (0.4307)  (0.5575) | (0.2992) (0.4210)  (0.4107) | (0.2994)  (0.3505)  (0.4482)

EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEEBEZRRERS 00598 0.0835 0.1165 0.0476 0.0601 0.0853 0.0589 0.0863 0.1178

XARIEL: ERMFRE. AEI RERRFRE. AFIL REREETRY
Kok 19HE, #EE. F100EEETT,

FFEBH A & LT, RIS 26 D& & B BUS38 O B B it 78 B 36 8 B BRI O AR BE S
B U THWHER S RN E 7-4 THD, AE LB ORI E B OREIE, S, 1
ARG, 2 MIRTOE U DNV TH A E TR,



£ T-4 FHE BRI ABFIEE B (B L5820 SRR IR B 9 D HER TG R

[1] [2] [3] [4] [5] (6] 7 (8 [9]

HMERFEEDIELE #e8 [SA%) X

0.0067 0.0121 0.0116
= [0.0067] [0.0122] [0.0118]
(0.0253) (0.0195) (0.0233)
-0.0347 -0.0277 -0.0063
InGEL®)  1#AET [-0.0340] [-0.0272] [-0.0061]
(0.0272) (0.0226) (0.0273)
-0.0293 -0.0385 -0.0361
2481 [-0.0288] [-0.0381] [-0.0357]
(0.0425) (0.0286) (0.0380)
0.0467% 0.028 0.0264%x
LH#]  [0.0518] [0.0305] [0.0354]
(0.0239) (0.0195) (0.0133)
-0.0206 -0.0161 -0.0133
In(FAZEHFE) 14780 [-0.0219] [-0.0169] [-0.0179]
(0.0350) (0.0288) (0.0232)
-0.0445 -0.0175 -0.0392
2870 [-0.0458] [-0.0179] [-0.0521]
(0.0589) (0.0478) (0.0278)
0.007 0.004 0.0091
L [0.0037] [0.0021] [0.0048]
(0.0218) (0.0202) (0.0216)

RAL: 0.0216 0.015 0.0007
MEFEFEESR  18iE [0.0118] [0.0080] [0.0004]
(BL#%E) (0.0232) (0.0208) (0.0257)

0.0066 0.0098 0.0171
211 [0.0036] [0.0053] [0.0094]
(0.0383) (0.0298) (0.0369)
G 1.6418%k%  2.6401%kk 3.2278%kk [ 1.9430%kk 2.4574%%k 3.0758%kk | 1.8341%%k 1.669%kkx 3.0705%ikk
(0.3412) (0.4309)  (0.5571) | (0.2973)  (0.4241)  (0.4120) | (0.2993)  (0.3504)  (0.4387)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
BHEEBEZRERS 00573 0.082 0.1115 0.0465 0.06 0.0833 0.0574 0.0858 0.1128

XARIEL: ERMARE. AEI RERRFRRE. AEL REREETTRY
Kok 19HE, pHE. 100 ERETY,

WFFEBAFE A & LT\ RIS 2R DI 75 BUSA O BRI B A 92 B 6 A PR BRI O AR AR
BEUTHWHERHE IR 7-5 THD, BT AR DONIIERE B TR DR BT, 4, 1

7, 2 BIRTOENITHOWTH A E TR,



#*7-5 SRR BRSNS (A 25) SRR AU B D R R

[1] [2] [3] [4] [5] (6] 7 (8l [9]

HMERAFEEDIELE g8 R X H

0.007 0.0121 0.0119
= [0.0071] [0.0122] [0.0121]
(0.0254) (0.0195) (0.0234)
-0.0347 -0.0279 -0.0068
nGEL®)  1#AET [-0.0340] [-0.0275] [-0.0066]
(0.0271) (0.0226) (0.0273)
-0.0297 -0.0388 -0.0362
241 [-0.0293] [-0.0383] [-0.0359]
(0.0425) (0.0285) (0.0379)
0.0466% 0.0281 0.0260%x
LH# [0.0517] [0.0306] [0.0349]
(0.0238) (0.0195) (0.0131)
-0.0201 -0.0153 -0.0125
In(HRZEEASE) 18387 [-0.0214] [-0.0160] [-0.0168]
(0.0349) (0.0288) (0.0226)
-0.0448 -0.0179 -0.0396
2870 [-0.0462] [-0.0183] [-0.0526]
(0.0586) (0.0478) (0.0279)
0.0459 0.0065 0.0274
L [0.0076] [0.0011] [0.0046]
(0.0584) (0.0497) (0.0593)

RAL: -0.0067 -0.0151 -0.0418
MEMAFEER  1HiE [-0.0012] [-0.0027] [-0.0074]
(Ex#zE) (0.0620) (0.0537) (0.0714)

-0.0333 -0.0067 0.0382

211 [-0.0058] [-0.0012] [0.0069]

(0.0668) (0.0573) (0.0683)

A 1.6358%k% 2647 1%k 3.2518%kk [ 1.9442%kk 2.4935%%k 3.0863%kk | 1.8323%%k 1.6669kk* 3.0763%kk
(0.3394) (0.4330)  (0.5536) | (0.2965)  (0.4309)  (0.4109) | (0.2977)  (0.3487)  (0.4347)

EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
HHEEEBEZRRERS 00576 0.0815 0.1117 0.0465 0.0599 0.0832 0.0575 0.0861 0.1128

XARIEL: ERFRE. AEI RERRFRE. AEIL REREETRY
Kok 19HE, #EE. 100BRBETRT,

WHIERAFE A &L T\ RIS AR 7 1R R O LR A AT JEBR 78 2 PR BRI O BRA S L L T
W HERTRERDSE 7-6 THD, RARZ iR UIWFIEB A TR B OLREIT, 1, 1

T, 2 BIRTOENIZHOWTH A E TR,



# 7-6 “FIE, BIERIE A E B GRAR ) LR IR0 BT D HER R R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
HMERRAFREDIELE #Ea [SA%) X H
0.007 0.0118 0.0118
=H# [0.0070] [0.0119] [0.0120]
(0.0252) (0.0195) (0.0232)
-0.0319 -0.0271 -0.0032
nGEL®)  1HAET [-0.0313] [-0.0267] [-0.0031]
(0.0282) (0.0231) (0.0282)
-0.0296 -0.0385 -0.0373
211 [-0.0292] [-0.0381] [-0.0369]
(0.0424) (0.0285) (0.0379)
0.0469% 0.0281 0.0265%%
L8] [0.0520] [0.0307] [0.0355]
(0.0240) (0.0195) (0.0134)
-0.0204 -0.0148 -0.0139
In(FAZEEASE) 18380 [-0.0217] [-0.0154] [-0.0186]
(0.0350) (0.0286) (0.0233)
-0.0448 -0.0186 -0.039
28870 [-0.0461] [-0.0190] [-0.0518]
(0.0588) (0.0473) (0.0280)
0.007 -0.0447 -0.004
44 [0.0005] [-0.0033] [-0.0003]
(0.1343) (0.1198) (0.1255)
RAL: 0.1975 0.174 0.254
MEMAFEER  1HiE [0.0167] [0.0147] [0.0219]
(FRRKY) (0.2110) (0.1758) (0.2078)
-0.0895 -0.1047 -0.0662
211 [-0.0069] [-0.0086] [-0.0054]
(0.2443) (0.2068) (0.2401)
A 1.6418%k%  25978%kk 3.2434%kk [ 1.9487%kk 24536%%k 307574k | 1.8364%kk 1.7218%kx 3.1023s%kk
(0.3396) (0.4388)  (0.5529) | (0.2970)  (0.4276)  (0.4155) | (0.2975)  (0.3763)  (0.4344)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
HHEEEBEZRESRS 00573 0.0844 0.1121 0.0466 0.0617 0.0839 0.0574 0.0902 0.1129

MIFIEL: BIRERE. AEIL RERERRH. AEIL REREETT.

Kok 1%F B, *¥%:5%

B xI0ARETT,

WFIEBRFE A L LT, RIS Bl B I BA 26 4 PR BRI O ARER S J & LTI T HERT
TERIE 7-7 TDDo IRANY Zi R LTI FERR R A TR B OLREE, S0, 1 31, 2 SRl
DETUTDWNTHHEE TR,



77 SRR JBRMEBIBR AT 7R (P iR) SHRERT BRI B D HERTRE R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
MERFEEDIELE #Ea R X H
0.0062 0.0116 0.0115
= [0.0062] [0.0116] [0.0116]
(0.0252) (0.0195) (0.0233)
-0.0351 -0.0273 -0.0067
InGEL®)  1#AgET [-0.0343] [-0.0268] [-0.0066]
(0.0273) (0.0227) (0.0274)
-0.0293 -0.0384 -0.0373
28R [-0.0289] [-0.0380] [-0.0369]
(0.0425) (0.0286) (0.0379)
0.0467% 0.0279 0.0259%
LH#]  [0.0518] [0.0304] [0.0347]
(0.0238) (0.0195) (0.0133)
-0.0203 -0.0151 -0.0136
In(FAZEEASE) 18380 [-0.0215] [-0.0158] [-0.0182]
(0.0350) (0.0289) (0.0232)
-0.0447 -0.0157 -0.0402
28870 [-0.0460] [-0.0160] [-0.0534]
(0.0590) (0.0485) (0.0276)
0.0179 00112 0.0127
L4 [0.0072] [0.0045] [0.0051]
(0.0234) (0.0209) (0.0220)
RAL: 0.0094 -0.0124 0.0108
MEMAFEER  1HiET [0.0039] [-0.0051] [0.0044]
(&) (0.0310) (0.0275) (0.0297)
-0.0007 -0.0251 0.0248
211 [-0.0003] [-0.0100] [0.0099]
(0.0373) (0.0285) (0.0360)
A 1.6408%k%  2.6438%kk 3.2363%kk [ 1.9438%kk 2.4572%%k 3.0660%kk | 1.8336%%k 1.6842%k% 3.0739%kk
(0.3394) (0.4325)  (0.5514) | (0.2961) (0.4257)  (0.4158) | (0.2972)  (0.3519)  (0.4342)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
HUTILE 3596 2014 1301 4457 2562 1702 3793 2118 1378
EH 1740 1069 817 1912 1189 943 1811 1098 848
HHEEEBEZRERS 00576 0.0816 0.1115 0.0466 0.06 0.0838 0.0575 0.0859 0.1132

XARIEL: ERFRE. AEI RERRFRE. AEIL REREEZRY
Kok 19HE, w5 HE. 100ERBETRY,

WFFERRFE A L LT, R etk O TR BT JEBH S8 A B0 T i O (RER AR 25 & LTIV o HE

P —

FHE RN F 7-8 THD, AIHEOHERTE[RIERIZ, 2 WIRTOEZ W TR IVT — 2 5 %179
ZEMHRZRNTZ®D | [3]. [6]. [O)VZZEM L 72 o TUND, ARAR 7 2R BR U 7= HIF 25 BR 76 5 BR
BB, 48, 1 880, 2 HIRTO LU OV THH E TRV,



#*7-8 SRR JBMERITR AN I B (o 25) SRR AU B D R R R

[1] [2] [3] [4] [5] (6] 7 (8l [9]
HMERAREEDIELE o] [SA%) o
0.001 0.0014 -0.0288
ZH# [0.0019] [0.0027] [-0.0369]
(0.0029) (0.0030) (0.0283)
-0.0019 -0.0004 -0.0023
InGEL®)  1#AET [-0.0033] [-0.0007] [-0.0039]
(0.0038) (0.0029) (0.0032)
2880
-0.049 15k -0.1292 -0.1589
% [-0.1035] [-0.2690] [-0.2800]
(0.0136) (0.0905) (0.1536)
0.0421% 0.0536%* -0.0047
In(FAZEFFKE) 14787 [0.0723] [0.0965] [-0.0112]
(0.0217) (0.0251) (0.0135)
2581
-0.001 0.0066 0.0166
= [-0.0004] [0.0026] [0.0043]
(0.0027) (0.0099) 0.0377)
RAL: 0.0032 0.0033 0.0046
MEEFEESR 185 [0.0011] [0.0012] [0.0017]
(ZHEHZE) (0.0035) (0.0038) (0.0056)
211
EHIE 5.4610%kx  0.0131 5.7698%k*x -0.0463 6.0744%%k 0.3138%k
(0.0565)  (0.1545) (0.3366)  (0.1782) (0.5648)  (0.0409)
EESI— Yes Yes Yes Yes Yes Yes
RABEESS— Yes Yes Yes Yes Yes Yes
YT 1542 548 1636 620 1596 559
K 1060 395 1113 444 1100 402
HHEBEFRFERE 09964 0.998 0.8981 0.998 0.3771 0.9979
XIEMEL: BIRFRE. AFN ZEREIFGRE. LEN BEREETT .

Kok 19T, #HE 100 ERETY,

6.3 WFFEBAFERE DR B, T FEREJE 5 Mg L b - - — B AD T IRA
AHITIE, 4R3I T, WFFEBEFE A ORI HMG-CAIF 2 B S8 5 Bl 208 | g i - ¥ —
EADHHR NG Z T8 LU OHERT TSR3 7 — 25504 %,

NEW, = o, + d;sales, + 0,R & D, + O,RES,, + Ind, + Year, + €,

72721, NEW, (343 i 2% t SRICH LS, - —E R B A LB AT | o5 I—4
BCTho, WHEBAR B 1L, #ENAFSEE s & S PR BR R e . b a2 A3 LT %E
BAFSEREED 3 T CTHGIET D, il HEBN Y I—ERTHHI L0, BEEA DR
Basha— L3570 LT aey MET OV THER AT,

7. 78 b, MR R EHTELE - P —E 2D TSR AL OWT, SR T ey Ny
WrEAToTo HERHRE 232 8 Th D, 78 ERDOIREITT 7 OB FICEbLT T IATHEL
2o TND, ZDOZEND RERBEDO KRESDFHR S - P —E 2D TG~ DAL EHD
IR EL CWDTENRIES LD, WFFERHTEE I DUWNTIR, [112°D[7]08E Rz 7oL, b
JEBRFE B e BE, AL ZEBR R B DR BT T 7 OF IR DL T T IR THE > TEY,
AN IR ZEBR R B DR BUT L OB DN T TATHE LR > TD, B, 1 A, 2
FERTOFENIFZERI R B OBEINA FEL - P —EAD T HEAZILL TONDIEDIRIBE
NTW5, Fio, #A AR R B DAL, ZOFEOFT G - — 2O AR A
ERAIFETWDLIELRBIILTND,



# 8 7t E@mlHili - — RO MG EAOG BB A HERH R

(1] [2] (3] [4] (5] (6] [7] (8] [9]
HEFEREDES a2 R AT H
0.3432%%* 0.2444%%* 0.5103%%*
H# [0.3249] [0.2381] [0.4866]
(0.0980) (0.0761) (0.0912)
0.3875%*x 0.3024%*x 0.5551%%x
FtE 1531 [0.4144] [0.3183] [0.5799]
(0.1251) (0.1007) (0.1182)
0.3624%x* 0.4005%%% 0.4634%%*
28R [0.3918] [0.4099] [0.4895]
(0.1652) (0.1450) (0.1476)
0.0140%%* 0.0117%%% 0.0201%
48 [0.6733] [0.5823] [0.3282]
(0.0028) (0.0024) (0.0104)
0.0121%x% 0.0133%%* 0.016
WRFERE  1HE [0.6673] [0.7785] [0.2927]
(0.0035) (0.0032) (0.0148)
0.0089%x* 0.0104%%x* 0.0359
2880 [0.5926] [0.4934] [0.7303]
(0.0039) (0.0037) (0.0225)
e -0.3905 0.1186 0.2362 -0.3956 0.1349 0.5655 -0.4335 0.1119 -0.002
(0.4929) (0.8407) (0.8334) (0.4785) (0.8220) (0.7493) (0.4829) (0.8434) (0.7791)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
YT 6169 3562 2412 7556 4439 3094 6554 3802 2590
TEH 2481 1571 1181 2679 1708 1291 2563 1617 1223
Wald chi2 349.5209  206.5401 113.1477 | 433.4112 246.8901  141.7735 | 345.9579 210.9152 117.1632

XIFIEL: B R AEIL RERBIRRE. LB REREETY.
Kook 19T R, w5 HE, 100 EBETY, _

WA, HFFERI R OB A OR B LH L - —E 2O HHHE A O\ T, e &%
BB USRIV T — 2T LT HERHRE 3R 9-1 1353 9-8 ThD, TN ENDHRIZBNT,
BRI BT LS - P —E A TG IR A LTS AT 1 220X I8 THY, [111D
BIIAFIEBHRE B & L C BRI T OB R B A | (4]0 0[6]IF E 2 ¥ERIZIIT
DAENBFZE B T B 2 | (7] D9V R B EFR I 31 DA K HHFZE B S B 2 V= HERE T
HD,

WFREBARE AR LT 810 1 ZIDHF I— 25 e 36 3 B s OB Sl L
THWIHERHRE A3 FR 9-1 THD, [110D[9)1%Ad&., AFFEHFE A OF IZET 543
—ERORENL, F b — L DRI B AR N A ST )b BT Y
B VIR, 2 WO EFUT DWW TH T FATH E ThD, IR E 2RI 3 5L,
BB BRI A B EL Th | il - —E 2O HE AR T D03 5
FAHIEETRBL TS,



# 9-1 WHEBIFEH O OA ML R - Y —E 2RO TSGR A DA BEIZBS D HEFHHE R

1] [2] [3] [4] [5] [6] [7 [8] [9]
MERREDIESE #gE R [ATAS 4]
0.1901 0.1192 0.377 7%
= [0.1678] [0.1124] [0.3270]
(0.1236) (0.0927) (0.1129)
0.206 0.134 0.3625%*
bl = 1EAHI [0.2035] [0.1346] [0.3516]
0.1727) (0.1295) (0.1678)
0.5140% 0.5019%x 0.3939%
218 [0.5380] [0.4919] [0.4024]
(0.2625) (0.2188) (0.2320)
0.0165%%x% 0.0120%%% 0.0422%
=8 [0.7321] [0.6525] [0.4668]
(0.0035) (0.0028) (0.0210)
0.0123%%x% 0.0119%kx 0.0454
MEEAREE 188 [0.5893] [0.7620] [0.5607]
(0.0044) (0.0040) (0.0301)
0.0051 0.0045 0.0815%
288 [0.3717] [0.2288] [1.5233]
(0.0056) (0.0052) (0.0466)
0.4118%%x% 0.4201%%% 0.4206%%x
= [04157] [0.4240] [0.4256]
(0.0619) (0.0552) (0.0592)
HRRARE 0.5450%x%% 0.416 6%k 0.5388s%+x
RHEOCESE 188 [0.5476] [0.4155] [0.5433]
(&) (0.0950) (0.0806) (0.0929)
0.3853%k 0.4233%%% 0.4002%%x
288 [0.3798] [0.4167] [0.3953]
(0.1300) (0.1069) (0.1209)
HIE 0.5292 -0.2949  -0.3213 0.1364 -0.2266 -0.387 0.0903 -0.2878  -0.3095
(0.8710)  (1.5060)  (0.5063) | (0.7513)  (1.4401)  (0.4564) | (0.7286)  (1.5187)  (0.4812)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4408 2451 1517 5394 3065 1983 4661 2591 1624
EH 2067 1294 941 2261 1411 1078 2147 1325 979
Wald chi2 2257663  138.084  61.9418 | 272.2633 159.8623  81.2802 | 220.9544 140.6737  65.9839

XIEEL: @IRFRE. AE ZEREIRFRE. AENL ZEREETT .
Kk 1% HE, #x5%FE. x10%HEETRT,

WFFERRRE L LT, FEOF LS EIME L S F M E2 RS- E LR AL
AT 1 ZEDH I8 A IEBR R B RIS OB $ L U CTH W HEFHRE B33 9-2
Tho, 111595k, WIFEBRIEH OB AL OF TR § 54 I— AR OFREIL. =
Ve — )L DHFFERR R B DS BRI SIS b B3, S L 1 #RT, 2 IR
ENIZOWTH T TATHE CThD, FrzeOWFEHREE 2R A 358, BB
OWFZE BT F A B L T il s - —E 20T R AR ST oM RN EmEL %

TRIZL TV,



#* 92 WIZEBRRAE OLRA Cir2k) OFELHEE « — 2 OHGHRA DA EIZH

T 5 HEFHRE R
1] [2] [3] [4] [5] [6] [7 [8] [9]
MERAREDIESE #gE R [ATAS 4]
0.1827 0.1229 0.358 15*x
= [0.1470] [0.1086] [0.2831]
(0.1235) (0.0919) (0.1142)
0.2796 0.178 0.4312%%
Dl = 1H#ART [0.2779] [0.1780] [0.4208]
(0.1767) (0.1305) (0.1716)
0.5592%% 0.5602% 0.4379%
218 [0.5880] [0.5399] [0.4494]
(0.2653) (0.2215) (0.2333)
0.0168%%x 0.0116%%% 0.0500%
= [0.4320] [0.5794] [0.2840]
(0.0035) (0.0028) (0.0238)
0.0110%* 0.0106%%x 0.039
MEERE 186 [0.5338] [0.6857] [0.4752]
(0.0045) (0.0040) (0.0297)
0.0046 0.0044 0.0774%
288 [0.3350] [0.2197] [1.4238]
(0.0057) (0.0053) (0.0469)
0.3361%%% 0.3274%%% 0.3532%%x
=H# [0.3292] [0.3212] [0.3465]
(0.0645) (0.0572) (0.0619)
HRREARE 0.5556%xx% 0.4638%+x 0.536 13kx
RHEOCEE  1#6E [0.5563] [0.4613] [0.5382]
(F %) (0.0964) (0.0814) (0.0943)
0.3799%skk 0.3544%%% 0.3650%%x
288 [0.3796] [0.3530] [0.3650]
(0.1283) (0.1043) (0.1196)
EHE 0.1574 -0.6037 -0.2384 | -00717 -05682  —0.0995 0.0012 -0.5816  -0.2182
(0.7632) (1.4170)  (0.5084) | (0.6914) (1.3402)  (1.5468) | (0.7035)  (1.4337)  (0.4826)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 201.9935 1355048  60.6674 | 239.2696 159.8751  75.9393 | 197.2933 136.8945  63.3351

MIBMEL: MR RN, AFI RERRRRY. AEI REREETT,
Kook 19 F B S E R I HEETRT, ‘

MHIERRFEA EL T, FRICHT RO L BUS A 2RI LT G 61 1 2o H I— AR5
BASE AR B OIRELZEZ E LT ZHERHRE R SR 9-3 ThD, [1] V[2] + [4] L [5] -
[7] .\ [81& DL, WHFERHSEE DFr 4% 5 IGE OFRMIC SN T, arbr— 3 505
BASE B DB MEN A SIS ) DT S 1 HIRTORES T I A THE L
TWD, WHZERRFEE L THI AR OF L UGS A Z TR 908, TOEL 1 FEOH R -
—EREIGITRATDMRDN LR HIEDTRREND,



# 9-3 WHIEBHIEA O (FEEHT45) OF BLH R - —E 2D R A DO A IR

DHHEFHRE R
1] [2] [3] [4] [5] [6] [71 [8] [9]
MRERBEDIESE #Ee RN o X H
0.2234% 0.1556% 0.404 9%
= [0.1798] [0.1375] [0.3201]
(0.1247) (0.0929) (0.1155)
0.3490% 0.2243% 0.506 6%
Dl = 15A8I [0.3469] [0.2243] [0.4944]
(0.1782) (0.1315) (0.1728)
0.6014%x 0.5976%%x 0.4890%
28T [0.6323] [0.5760] [0.5018]
(0.2671) (0.2249) (0.2352)
0.0171%%x 0.0121%%* 0.0502%%
= [0.4391] [0.6000] [0.2850]
(0.0036) (0.0029) (0.0239)
0.0114%% 0.011 15k 0.0386
MEERE 186 [0.5509] [0.7217] [0.4696]
(0.0045) (0.0041) (0.0298)
0.0055 0.0053 0.0827%
288 [0.3992] [0.2694] [1.5216]
(0.0058) (0.0054) (0.0474)
0.2767%%x 0.24115%%% 0.3155%%x
= [0.2237] [0.1937] [0.2556]
(0.0751) (0.0668) (0.0719)
HRBARE 0.3536%xx 0.2916%+x 0.3614%%x
RHEOCEE 186 [0.2976] [0.2427] [0.3055]
(EERHTZR) (0.1079) (0.0926) (0.1053)
0.1016 0.1045 0.0707
28T [0.0867] [0.0881] [0.0605]
(0.1461) (0.1202) (0.1356)
EHE 0.3646 -0.5095 -0.184 0.095 -0.4865  -0.1412 0.1885 -0.4999  -0.1649
(0.7684) (1.4182)  (0.5169) | (0.6940) (1.3524)  (1.5914) | (0.7036)  (1.4385)  (0.4890)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 1875671  120.3721  54.0454 | 2184911 141.1151  64.9197 | 1825135 122.4138  56.0195

XIEEL: @IRFRE. AE ZEREIRFRE. LB ZEREETT .
Krrk 1% HE ., #*x5%FE. x10%HEETRT,

WFFERRFEE L LT RRCHT A2 DE L B IGE 2 A L5812 1 #IH X I— BB a7t
BAFE B HRIE OB L L THWHERHRE RAYER 9-4 THD, (111D H5E, H
HEOE LS RGE IS LU TR TGN T2 I 2500, =k
m— /L AR 5EBRFE B DR FENDFESN ST 6 2 1 BTG, 2 MIRT o E i
IZOWTHTTATHE THD, FTAEDELZIIGE LR HELLT 1| AL SR
L&, RSO EB BB BB L T i - —E XD TG AT T D $
DEEDHIEE AL TND,



# 9-4 WHFEBHIEA OB (B8 45) O BLHRLE - —E 2D R A DO A I

DHHEFHRE R
1] [2] [3] [4] [5] [6] [71 [8] [9]
MRERBEDIESE #EE RN o X
0.1885 0.1248 0.3669%%x
=8 [0.1517] [0.1103] [0.2901]
(0.1242) (0.0924) (0.1150)
0.263 0.1622 0.4151%%
Dl = 1 AT [0.2614] [0.1621] [0.4051]
(0.1775) (0.1316) (0.1720)
0.5446%% 0.5404% 0.4207%
28R [0.5726] [0.5209] [0.4317]
(0.2672) (0.2223) (0.2342)
0.0172%%x 0.0118%*x* 0.0513%*
= [0.4414] [0.5897] [0.2912]
(0.0035) (0.0028) (0.0238)
0.0110%* 0.0103% 0.0392
MEERE 186 [0.5317] [0.6671] [0.4765]
(0.0045) (0.0040) (0.0291)
0.0042 0.0037 0.077
288 [0.3027] [0.1848] [1.4175]
(0.0057) (0.0053) (0.0471)
0.2462%%% 0.2576%%% 0.2668%%x
= [0.2264] [0.2383] [0.2460]
(0.0695) (0.0612) (0.0665)
HRREARE 0.553 3% 0.5002%x 0.543 4%
RHEOCEE 188 [0.5274] [0.4751] [0.5198]
(B # %) (0.1018) (0.0864) (0.0993)
0.436 15k 0.4564%% 0.3833%kx
288 [0.4186] [0.4371] [0.3683]
(0.1385) (0.1120) (0.1275)
EHE 0.2588 -0.6005 -0.2544 | -00022 -0.5839  -0.0831 0.086 -0.5827  -0.2288
(0.7713) (1.4219)  (0.5115) | (0.6954)  (1.3469)  (1.5448) [ (0.7077)  (1.4410)  (0.4846)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 189.8094  133.1798  60.3414 | 226.5632 160.5216  79.2145 | 183.2069 135.0995  62.5141

XIFIEL: BIRMRE. B FRERRRGRY. LFN RERFZETY.

Krrk 1% HE ., #*x5%FE. x10%HEETRT,

WFFEBRFEE LU T RRCHT A DI L B IGE 2 A L2581 1 Mo X I— BB a st
B FE B FH RIS O RERZELE U CTHWWEHERHE RS E 9-5 ThD, [1]. [2]. [5]. [7]. [81%
HoHe EHEF OIS E TR A OF I T I—BHOBEIT. TTIATHEET
REECALAN I ZER R B DR 22— LA BB LA, BEoizx
BEHZEITOE, ZOFRELROFEOF S, - —C 2D HIGH AMEN EF7-T5, £2, N
WFFEBRRE B DR 2 — L& B E LTS A 13, EOF 2B R M Z21To8 . IRDEDFT LT -3
—E RO TG EAMERN LT HZENRBINTND,

0%, WIFERRFE R



& 9-5 WHFEBAE OB (8 a0) o L g, - — 2O TG A O A IR
DHHEFHRE R
1] [2] [3] [4] [5] [6] [71 [8] [9]
HREREDESE #zE R [ATAS 4]
0.2161% 0.1457 0.3879%%x
= [0.1740] [0.1288] [0.3067]
(0.1256) (0.0936) (0.1171)
0.3275% 0.1971 0.4642%%x
Dl = 15A8I [0.3255] [0.1971] [0.4530]
(0.1809) (0.1324) (0.1759)
0.5941%x 0.5944%%x 0.4473%
28R [0.6246] [0.5729] [0.4590]
(0.2665) (0.2251) (0.2353)
0.0173%*x 0.0124%%* 0.0521%%
= [0.4429] [0.6149] [0.2956]
(0.0036) (0.0029) (0.0244)
0.0105%* 0.0109%kx 0.0373
MEERE 186 [0.5079] [0.7078] [0.4542]
(0.0046) (0.0042) (0.0300)
0.005 0.0052 0.077
288 [0.3620] [0.2626] [1.4175]
(0.0059) (0.0055) (0.0474)
0.2469% 0.1778 0.3268%%x
=8 [0.1219] [0.0877] [0.1606]
(0.1298) (0.1144) (0.1235)
REHHRE 0.5714%%x 0.3787%% 0.6049%+x
RAEOEE 1#6E [0.3075] [0.1989] [0.3262]
(B #EF) (0.1770) (0.1521) (0.1710)
0.1762 0.1022 0.3459
288 [0.0943] [0.0536] [0.1867]
(0.2341) (0.2004) (0.2160)
EHE 0.3029 -0.3373  -0.1885 0.0515 -0.3465 -0.143 0.1182 -0.3236  -0.1767
(0.7668) (1.4096)  (0.5153) | (0.6941) (1.3404)  (1.5918) | (0.7021)  (1.4214)  (0.4857)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 178.6265  118.4346  54.4303 | 209.2326 137.5019  64.5262 | 172.1023 122.0563 585917
XIEAEL: BlIREGRE. ﬁ#ﬁé‘ﬂl BREREIFERY. AFE REREETRT .
Mekxk: 1% | +k:5% K10%BEETRT .
MFFEBRREE LU T, FRCRAR R E 2B A LTS A1T 1 2D X I— 25 5EER %

BN OMREAL L L THWHERHR R K 9-6 ThHD, RARZREERA DOHFFERE %

B OH I

£ S AT A

— BB OFRECTH B RERTD

(T, AL TER S B 25

BLIZETILVAITHY, I TTATHD, DFED, RARZEEREE 1 AL EERA 5L,

DO FT

A —EAO TG AR LT LR 57

EMEDVRIZS TV,



& 9-6 WHEBHRE OBH GRARY) OfF L H A - — 2O TG A DA EIZE T2
HEFHRE R
1] [2] [3] [4] [5] [6] [71 [8] [9]
HREREDIESE #ze R [ATAS 4]
0.2320% 0.1600% 0.426 2%
= [0.1867] [0.1414] [0.3370]
(0.1256) (0.0935) (0.1170)
0.3582%% 0.2244% 0.539 5%
bl = 15A8I [0.3560] [0.2243] [0.5264]
(0.1802) (0.1322) (0.1765)
0.6041%x 0.5965%% 0.4837%%
218 [0.6351] [0.5749] [0.4964]
(0.2679) (0.2257) (0.2361)
0.0185%%x 0.0130%%x 0.0570%%
=# [04752] [0.6461] [0.3236]
(0.0036) (0.0029) (0.0244)
0.0133%%x% 0.012 7%k 0.0449
MERERE 186 [0.6435] [0.8229] [0.5461]
(0.0046) (0.0041) (0.0320)
0.0055 0.0054 0.0835%
288 [0.3994] [0.2730] [1.5367]
(0.0058) (0.0055) (0.0474)
0.1876 0.3538% 0.225
=# [0.0503] [0.0944] [0.0600]
(0.2125) (0.1892) (0.2027)
REHRE 0.068 0.1122 0.0706
RAOEE 186 [0.0208] [0.0325] [0.0214]
(FRRED) (0.2753) (0.2492) (0.2724)
0.2681 0.2643 0.2841
288 [0.0743] [0.0683] [0.0787]
(0.4134) (0.3751) (0.3854)
EHE 0.3527 -0.3412  -0.1785 0.0779 -0.3491  -0.1424 0.1733 -0.3262  -0.1602
(0.7732) (1.4116)  (0.5184) | (0.6975) (1.3435)  (1.5967) | (0.7084)  (1.4296)  (0.4902)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 175.2818  111.5483  53.5026 | 208.4572 132.9038  64.2059 | 165.5866 112.5003  55.7471
XIEAEL: BlIREGRE. ﬁ%é‘ﬂl BREREIFERY. AE: REREETRT .
Mekxk: 1%, +k:5% K10%BEETRT .
WFFER3EE LT, IR AT T2 A0 | B S — BB 72 B 38 &7 ki o

REZEEE L THWHEEHE R ER 9-7 Thod, [1106[9)% bl MFERFEE O iR
AOF I T4 I—BEOBENT, 2 ha— /L3 DRFZER 5 & AR N sb
TN DL, L1 1 HIFL 2 WIRTOLE IS OWTHL T TATHE Tho, FERRE
DHFIBERAEATIE , EERBECHF BRI L B EL Th, Bl - — 2O TG RA
AR DR N EELZEZRIEL TS,



#* 9-7 WHFEBRFEE OTRA (FiR) DA HELH R dn - —E 2O GHHRAOA BB T 54

RS
1] [2] [3] [4] [5] [6] [71 [8] [9]
MERREDIESE #ze R [ATAS 4]
0.2014 0.132 0.387 7k*x
= [0.1621] [0.1167] [0.3065]
(0.1249) (0.0933) (0.1159)
0.3116% 0.1942 0.4747%%x
bl = 1HAHI [0.3098] [0.1941] [0.4632]
(0.1768) (0.1314) (0.1725)
0.5620%* 0.5623%x 0.4387%
248 [0.5908] [0.5419] [0.4502]
(0.2614) (0.2232) (0.2312)
0.0173%%x 0.0123%k% 0.04985%
= [0.4440] [0.6128] [0.2828]
(0.0035) (0.0028) (0.0239)
0.011 7% 0.0116%%x 0.0403
MEERE  1H#E [0.5654] [0.7542] [0.4902]
(0.0045) (0.0041) (0.0309)
0.0043 0.0046 0.0759
288 [0.3103] [0.2342] [1.3961]
(0.0057) (0.0054) (0.0465)
0.2487%%% 0.2274%%% 0.2612+%%%
= [0.2224] [0.2039] [0.2330]
(0.0672) (0.0597) (0.0646)
HRREARE 0.326 1% 0.2398%+x 0.3170%%x
FAEOEE 186 [0.2906] [0.2118] [0.2824]
(&) (0.1010) (0.0864) (0.0983)
0.3327%% 0.2470%% 0.3223%
28T [0.2820] [0.2077] [0.2736]
(0.1413) (0.1168) (0.1298)
EHE 0.3154 -0.3405  -0.2482 0.0431 -0.3479  -0.1458 0.0965 -0.3256  -0.2309
(0.7694) (1.3804)  (0.5082) | (0.6941) (1.3263)  (1.5808) | (0.6982)  (1.3971)  (0.4821)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 188.8034  122.5437  59.1027 | 220.688  141.2301  68.706 | 181.1087 123.7855  61.887

XIEEL: @IRFRE. AE ZEREIRFRE. LEL ZEREETT .
Sorxx 1 9 HE ++5%FE, x10%FEERT,

WFFEBRRE A L LT, KRR LIZ A | ZED 4 I— a5 B A RIS O 1R
BB U CTHWEHERH S 23R 6-8 ThDH, RIHOHEFHLFRIERIZ, 2 WiRTOfEA FHVTX
FNT =B HEATHIZEN RN T=9 | [3]. [6]. [ONIFZEM &7 TUD, HEFT DRSS,
WFIEBASEH L U TR0 Lot 28 A L= Z 8 IZBIL T [10. 121 [41. [5]s [7]. 81 &912, 4
1 IRTOENIZOWTH T TATH BRREE ST, LERE 2T 5L, Z0F
&1V OFRLE - P —E 2O TSGR AT T OMEFEN EA-THZ285REBL TD,



& 9-8 WHFEBARE OB (Tt a45) O L i - — 2D TG A DO A IR
DHHEFHRE R
1] [2] [3] [4] [5] [6] [7 [8] [9]
MREREDIESE HEE R o X H
0.0526 0.1402 0.2976%
=H# [0.0405] [0.1292] [0.2254]
(0.1745) (0.1221) (0.1601)
0.4076 0.5560% 0.7713%x
bl = 1HARI [0.2990] [0.4170] [0.5554]
(0.3496) (0.3012) (0.3493)
248
0.0424%%x 0.0090%* 0.0727%%
=H# [0.9019] [0.5129] [0.4659]
(0.0088) (0.0037) (0.0352)
0.0484%%% 0.0064 0.0768
HRRAFEE 158 [0.9986] [0.4814] [0.5521]
(0.0168) (0.0075) (0.0610)
28T
0.3225%% 0.347 1k 0.4463%%x
= [0.2191] [0.2351] [0.3027]
(0.1263) (0.1118) (0.1200)
HRRARE 0.5157%% 0.6042%%x 0.663 75+x
RAOEE 1#a0 [0.3565] [0.4113] [0.4568]
(ZMEFZE) (0.2483) (0.2206) (0.2393)
28T
EHE -1.3893 -0.6108 -1.337 -0.632 -1.4042  -0.6425
(1.1555) (2.0538) (1.1430)  (1.9729) (1.1415)  (2.0780)
EESI— Yes Yes Yes Yes Yes Yes
REESI— Yes Yes Yes Yes Yes Yes
BTV 2800 1384 3268 1616 2935 1449
EH 1636 980 1817 1092 1702 1010
Wald chi2 96.1338 45.4144 95.3493 51.857 92.0794  45.5649

XIEEL: BIRERE. AFE ZEREIRFRE. LENL BEREETT.
Kxxx 19 F R, k5% F B, 2 10%EEETT,

WA, BFFERRE OB B BTG - —E 2D TSGR AOH HEIZOUW T, WFFER %
B ORUNEZ BT TV T — 2T LT HERHRE 233K 10-1 5253 10-8 Th D, AFFERAFE
FORM DA 2T Tl B E R ORY 2 — L0388 - — e 20 G H# A
ZERBNT DB E 5.2 TODEHEENT 5, ZNENORITEB T, A
TR - — B RAZ T IGTEA LTSS 1 ZI0X I—25THY, [115[3]IF#H A K
EUTCHFEEFIZ T DM ZEBA R B i di 2 | [4]0°D[6)1 L B ZEFR T I DA WFFE B 38
B [T DONEFEEERMI I DA SN E I B & W HESH CTh D, E72. BF9E
BRI OB T A AR xH i E Lo THERFL T,

ST BH 78 O R T 5 5 A S0 B 8 5 B R BRI O RELA S U TR W HERHRE s &
10-1 THD, AL FERRFEE B ORI, [6]ZBR<AETT, ARICT TAERS> TS,
M EHIBOTIERR R HBA B B L CTb L FERIRE 2 2 <A 2L, Bl - h—e 20D
TSN T HMERNEELZEEREL TNND,



#10-1 BRABFZEE SR - —E 2O TS A O M B3 D HEFHE R

(1] [2] [3] [4] [5] [6] [71 [8] [9]
MRERBEDIESE #EE #HA o X
0.2093* 0.1247 0.2538%
= [0.1848] [0.1175] [0.2197]
(0.1247) (0.0940) (0.1173)
0.2405 0.1352 0.2178
Dl = 15A8I [0.2375] [0.1359] [0.2112]
(0.1753) (0.1288) (0.1752)
0.5666%* 0.5684%% 0.3159
28R [0.5931] [0.5571] [0.3226]
(0.2670) (0.2222) (0.2438)
0.0079% 0.0036 0.0245
= [0.3490] [0.1961] [0.2711]
(0.0042) (0.0034) (0.0175)
-0.0016 0.0009 0.0326
MEERE 186 [-0.0771] [0.0597] [0.4024]
(0.0058) (0.0026) (0.0263)
-0.0033 -0.0013 0.0748
28R [-0.2380] [-0.0668] [1.3987]
(0.0063) (0.0068) (0.0478)
0.0115%%x% 0.0116%%x% 0.0136%%x
=H# [0.4964] [0.6123] [0.5768]
(0.0030) (0.0025) (0.0024)
FALE 0.0146%%k 0.0129%x%x 0.01315%x
HRmAFEER 1 HET [0.7329] [0.6972] [0.6428]
(&%) (0.0040) (0.0028) (0.0030)
0.0082%% 0.0056 0.0068%*
28T [0.4964] [0.3292] [0.3978]
(0.0039) (0.0035) (0.0030)
EHE 0.8375 -0.0468  -0.2073 0.3916 -0.0398  -0.2547 03113 -0.0438  -0.1826
(0.8821) (1.5064)  (0.5199) | (0.7505)  (1.4430)  (0.4689) | (0.7216) (1.5183)  (0.4931)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4408 2451 1517 5394 3065 1983 4661 2591 1624
EH 2067 1294 941 2261 1411 1078 2147 1325 979
Wald chi2 1935763 117.4393  56.3017 | 234.4384 1449704  68.4433 | 198.1709 123.5798  58.9657

XIEEL: @IRFRE. AE ZEREIRFRE. LENL ZEREETT .
Krkk 1% HE ., #*x5%FE. x10%HEETRT,

WFFEBR 3 & DT 2B 2 52 W ZE B 6 2 B P O ARERZS 50 e U TV HERHRS SR8
7 102 THD,[1] [2] < [4] < [5] < [7] . [81& ALAD&., WHEERREE DF A8 FH o Nz
DUNT, T ha— L DAFFEBHSE B DS AN RN A S S 53 S 1 AT
DIREGN T TATHE Lo TVD, FIZeOM B E A LA THE, ZDHEE 1 F14
OFLEL - —ERETGITEA T DMEN L THZERRBEND,



# 102 BRHWFEE R CHr2e) LT - b —E 2D TG A O BT BT 2 HERHR R

1] [2] [3] [4] [5] [6] [71 [8] [9]
MERREDIESE #zE fad] o X H
0.1968 0.1271 0.2528%
Z# [0.1585] [0.1123] [0.1999]
(0.1253) (0.0940) (0.1184)
0.3274% 0.1981 0.3052%
bl = 1EAH [0.3255] [0.1981] [0.2978]
(0.1801) (0.1312) (0.1811)
0.5971%% 0.5957+%% 0.3859
28R [0.6277] [0.5741] [0.3960]
(0.2670) (0.2253) (0.2420)
0.0113%%x% 0.0070% 0.0370%
=H# [0.2904] [0.3491] [0.2102]
(0.0041) (0.0033) (0.0219)
0.0022 0.0019 0.0396
MRERE 186 [0.1062] [0.1241] [0.4820]
(0.0058) (0.0040) (0.0305)
0.0009 0.004 0.0794%
288 [0.0662] [0.2039] [1.4610]
(0.0072) (0.0067) (0.0473)
0.0112%%% 0.0107%%x 0.0160%%x
=# [0.3658] [0.4205] [0.5143]
(0.0038) (0.0031) (0.0033)
FALE 0.0130s%%k 0.0135%%x 0.0138%x%x
MEFFEESR 1#iET [0.5301] [0.5397] [0.5541]
(#12F) (0.0045) (0.0036) (0.0035)
0.0054 0.0018 0.0057
28T [0.2692] [0.0813] [0.2757]
(0.0047) (0.0041) (0.0036)
EHE 0.3553 -0.361 -0.1761 0.0864 -0.3701  -0.1381 0.1772 -0.3501  -0.1584
(0.7710) (1.4159)  (0.5166) | (0.6952)  (1.3442)  (1.5930) [ (0.7030)  (1.4315)  (0.4889)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESZ— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 181.1404 1154503  54.6095 | 214.7009 140.7332  64.3609 | 184.5234 121.1701 _ 57.3827

XIEEL: @IRFRE. AE ZEREIRFRE. AENL ZEREETT .
Kk 1% HE, #x5%FE. x10%HEETRT,

WFSERH T & U C L RSB 26 D 5 5 BURS35 DB FH B A 2 B RS 35 0 FH i s oD A R BR 28
BELTHWIHEGHE RN E 10-3 THD, [1] L [2] . [4] . [5] . [7] . [81&RDHL, WFSEHT
R DL LB TGE O AT HONWT, avba— L4 HHF 2R 5 B 2 R EE) L
NEAR SN Db 53, UL 1 HIRTORER T IATH ELR-> D, FizeosEL
THGE N TERRE LL TEEMT2L, TDFE 1 FHROFL - —E 2% 551
BT DHERD LH T DTEDRIBREIND,



# 10-3 TRAWFIEE E (R 20) LA - - —E RO T R A DG BB T HHERH

P
(1] [2] [3] [4] [5] [6] [71 [8] [9]
MERAREDIESE #gE #HHA [ATAS 4]
0.2147% 0.1446 0.36815%x
=8 [0.1729] [0.1279] [0.2910]
(0.1247) (0.0933) (0.1156)
0.3381% 0.2073 0.4258%%
Dl = 15A8I [0.3361] [0.2072] [0.4155]
(0.1782) (0.1318) (0.1745)
0.6002%% 0.5998%%x 0.4806%*
28R [0.6310] [0.5781] [0.4931]
(0.2673) (0.2258) (0.2358)
0.0160%%x% 0.0113s%k% 0.0439%
=H# [0.4095] [0.5604] [0.2494]
(0.0037) (0.0029) (0.0235)
0.0083% 0.0083% 0.0359
MEERE 186 [0.4004] [0.5424] [0.4369]
(0.0048) (0.0043) (0.0295)
0.0053 0.0058 0.0826%
288 [0.3852] [0.2939] [1.5194]
(0.0059) (0.0055) (0.0473)
0.0301%x%x% 0.0252%%% 0.04125%%x
=H# [0.4045] [0.3624] [0.5423]
(0.0115) (0.0091) (0.0113)
FALE 0.0439%x*x 0.0426%x% 0.0501%x*x
HMEFFEESR 1HiET [0.6292] [0.5611] [0.7021]
(FEHFZE) (0.0159) (0.0133) (0.0154)
0.005 -0.0003 0.005
28T [0.0806] [-0.0048] [0.0772]
(0.0088) (0.0085) (0.0083)
EHE 0.3638 -0.3571  -0.1804 0.0911 -0.3647  -0.1474 0.1854 -0.3462  -0.1622
(0.7706) (1.4064)  (0.5176) | (0.6953)  (1.3386)  (1.5968) [ (0.7039)  (1.4219)  (0.4894)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
REESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 179.2384  114.6886  53.5843 | 211.7854 138.6716 _ 63.9133 | 175.3924 118.6231 _ 55.8352

XIEEL: @IRFRE. AE ZEREIRFRE. LB ZEREETT .
Krrk 1% HE ., #*x5%FE. x10%HEETRT,

WFSERH A & LT RSB 25 DAE 1 5 BUAS3 D AU AT 55 B 38 35 60 A il s D AR BRZS
BELTHWIZHEGHE RN E 10-4 THD, [1] L [2] . [4] . [5] . [7] . [81& DL, WFFLHT
R DFEME LB BIGE O NI HOWT, v ba— L4 HHF 2R B 2 R %E) L
WNEAR S Db 53 UL 1 IRTORBN T IATH EER> D, FizenE L
THGE TR E LL TEEMTDE, TDFEL 1 FHROFG - —E 2% i1

BT DHERN RS DIENRREND,



# 10-4 TRABHIEE E (B 20) Ll - - —E 2D TR A DG BT HHERH

P
(1] [2] [3] [4] [5] [6] [71 [8] [9]
MREREDESE g #HHA o X H
0.2114% 0.1356 0.2698%
=8 [0.1702] [0.1199] [0.2133]
(0.1254) (0.0939) (0.1189)
0.3459% 0.2124 0.3500%
bl = 1538 [0.3438] [0.2123] [0.3415]
(0.1804) (0.1328) (0.1805)
0.6044%x 0.5980%%x 0.3747
28R [0.6355] [0.5763] [0.3845]
(0.2671) (0.2251) (0.2435)
0.0132%%x 0.0077%* 0.0403%*
= [0.3383] [0.3836] [0.2290]
(0.0043) (0.0034) (0.0227)
0.0053 0.0041 0.0415
MEERE 186 [0.2578] [0.2679] [0.5052]
(0.0058) (0.0050) (0.0311)
-0.0002 0.003 0.0803%
288 [-0.0181] [0.1489] [1.4781]
(0.0078) (0.0072) (0.0474)
0.0099%* 0.0116%%x 0.0181%%%
H# [0.2349] [0.3290] [0.4216]
(0.0051) (0.0041) (0.0041)
FALE 0.0117%x% 0.0133%xx 0.0148%x*x
TEBFEER  (HET [0.3583] [0.4094] [0.4487]
(B # %) (0.0055) (0.0047) (0.0043)
0.0078 0.0035 0.0077
28T [0.3057] [0.1219] [0.2923]
(0.0067) (0.0059) (0.0048)
EHE 0.3522 -0.3555  -0.1766 0.0817 -0.3657  -0.1338 0.1737 -0.3471  -0.1595
(0.7721) (1.4191)  (0.5164) | (0.6963) (1.3480)  (1.5916) | (0.7046)  (1.4343)  (0.4891)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 178.3678  113.4271 547911 | 211.8158 137.5559  64.6054 | 181.1903 119.1233  57.5014

XIBIEL: MR RN, AFI RERRRRY. UEIL REREETT,
Horrk 19 H R S E R I HEETT,

WFFERRTEE L LT RS 22 DME 5 B8 DBk 5z T S8 B 8 28 5% A R o (B 22
BEUTHWEHERHRE R 23R 10-5 THD, [2]. [4]. [7]. [8]. [91& H.HL. WHFERHFEFE DX
AR5 HUSH OTH AT OV T, WFFER s BB RT3 N e B e = b —
V5L 1 IRTOMREN ARSI ZERR e & 2= ba—/ L35 L 4 4] 1 AT, 2 BiRTO
RENENENABICT TAL2 D, FEEOM TS RIS E Z 38 L L TE<EHRAT5
L. EDFELE 1K 2 FHROFILE - —E AEHHICR AT DRI EF-425 i REMEN
MRS TND,



# 10-5 TRABFIEEE (g 20) Lrldin - - —E XD HT R A O BB T HHERH

P
1] [2] [3] [4] [5] [6] [71 [8] [9]
MRERBEDESE #zE #HA o X
0.2133% 0.1473 0.3768%%x
=8 [01717] [0.1302] [0.2979]
(0.1267) (0.0940) (0.1186)
0.3173% 0.1937 0.4247%%
Dl = 15A8I [0.3154] [0.1936] [0.4144]
(0.1826) (0.1340) (0.1789)
0.5777%% 0.579 1% 0.3946%
28R [0.6074] [0.5581] [0.4049]
(0.2680) (0.2264) (0.2397)
0.0170%%x% 0.0118s%k% 0.0540%%
=# [0.4357] [0.5856] [0.3065]
(0.0037) (0.0030) (0.0244)
0.0091% 0.0089% 0.0419
MEERE 186 [0.4403] [0.5779] [0.5096]
(0.0047) (0.0043) (0.0310)
0.0043 0.0043 0.0825%
288 [0.3153] [0.2146] [1.5185]
(0.0059) (0.0056) (0.0473)
0.079 0.057 0.0919%
= [0.1543] [0.1264] [0.1820]
(0.0506) (0.0421) (0.0401)
FALE 0.2463%x*x 0.176 1% 0.1996%x*x
HRmAFEER  (HET [0.5923] [0.4323] [0.4896]
(B #EF) (0.0795) (0.0654) (0.0618)
0.0874 0.0817 0.1438%
288 [0.2240] [0.1925] [0.3783]
(0.0902) (0.0822) (0.0810)
EHE 0.3393 -0.336 -0.1837 0.072 -0.3445  -0.1357 0.1617 -0.3221  -0.1654
(0.7703) (1.4108)  (0.5148) | (0.6955)  (1.3410)  (1.5879) [ (0.7046)  (1.4266)  (0.4853)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
RAEESS— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 175.8392  115.1485  54.3013 | 207.9331 136.1067  64.5821 | 169.7979 118.3327  58.0817

XIEEL: @IRFRE. AE ZEREIRFRE. LB ZEREETT .
Krrk 1% HE, #x5%FE. x10%HEETRT,

MFIERRFE A &L T, FRICARAR 7 1R R O£ A AT JEBR R 2 DR BRI OB A S L LT
T HERHRERD3F 10-6 TdhD, WAR 2R BR U 7ERR R PR B O EUT, 21, 1

W7, 2 RO ENITHOWTH A E TR,



#10-6 TRAWIIEE L RARY) L - —E 2D G A OA BB D HEFHRE R

1] [2] [3] [4] [5] [6] [7 [8] [9]
HRERBEDESE #EE RN [ATA S 4
0.2335% 0.1606% 0.4320%%x
= [0.1879] [0.1420] [0.3416]
(0.1255) (0.0934) (0.1169)
0.3577%% 0.2246% 0.537 13k
Dl = 1538 [0.3556] [0.2245] [0.5241]
(0.1794) (0.1318) (0.1759)
0.6042%% 0.5968%%x 0.4698%
28R [0.6352] [0.5752] [0.4821]
(0.2667) (0.2251) (0.2349)
0.0187%%x 0.0132%%x% 0.0580%
= [0.4801] [0.6561] [0.3295]
(0.0036) (0.0029) (0.0245)
0.0130%+x% 0.0125%#x 0.0446
WMEEAREE 188 [0.6307] [0.8098] [0.5426]
(0.0046) (0.0041) (0.0319)
0.005 0.005 0.0809%
288 [0.3625] [0.2534] [1.4880]
(0.0058) (0.0055) (0.0472)
-0.0162 0.0201 -0.0298
= [-0.0122] [0.0141] [-0.0231]
(0.0742) (0.0719) (0.0692)
AL 0.111 0.1204 0.0585
TRmRAFEER  (HET [0.1089] [0.1061] [0.0591]
RRED) (0.1097) (0.1076) (0.0922)
0.3105 0.293 0.3298
288 [0.2656] [0.2206] [0.3036]
(0.2571) (0.2375) (0.2226)
HIE 0.3524 -0.3422 -0.173 0.0785 -0.3498  -0.1381 0.1718 -0.3266  -0.1539
(0.7730) (1.4062)  (0.5161) | (0.6973) (1.3397)  (1.5920) | (0.7084)  (1.4265)  (0.4884)
EESZI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 174.8623  112.7613  54.5187 | 206.2009 134.1852  65.354 | 164.5918 113.0529  57.1585

XIEEL: @IRFRE. AE ZEREIRFRE. AENL ZEREETT .
Krkk 1% HE ., #*x5%FE. x10%HEETRT,

WFFEBR 3 & D H R ER 2 52 b JE B 6 2 B P O RERZS 50 e U TV HERHRS SR8
£ 10-7 THD, [110D[9)&H2HE, HigE H LI SeB & B ofuL, 2ot —132%
TFFEBR 8 B SR EDENEAL SIS b B3, S8, 1 #1R7, 2 MiRTo L e >\ Th

BT T AL o TN D, RO FEBR S A B JEL T IFFEBR R & D HhikER
MEHET L, B - = 2D THH R AN T HMEN R ELZ LA REBL TND,



#10-7 BHAWFZEE R (k) LETi - b —E 2O TG R A O BB T D HERHR R

(1] [2] [3] [4] [5] [6] [71 [8] [9]
HRERBEDESE g #HA o X H
0.2222% 0.1512 0.38615%%x
= [0.1789] [0.1336] [0.3053]
(0.1247) (0.0931) (0.1155)
0.3354% 0.2108 0.4570%*x
bl =) 1EART [0.3334] [0.2107] [0.4460]
(0.1763) (0.1311) (0.1706)
0.5966%% 0.5727%%% 0.3847%
28R [0.6272] [0.5519] [0.3948]
(0.2584) (0.2210) (0.2324)
0.0159%%x% 0.0103%%% 0.0431%
= [0.4084] [0.5145] [0.2448]
(0.0037) (0.0031) (0.0232)
0.0078 0.0087%x 0.0245
MEERE 186 [0.3789] [0.5659] [0.2986]
(0.0048) (0.0043) (0.0259)
-0.0008 0.0008 0.0633
288 [-0.0604] [0.0386] [1.1659]
(0.0052) (0.0057) (0.0484)
0.0131%% 0.0121%x 0.01675%x
=#  [0.1766] [0.2289] [0.2221]
(0.0066) (0.0057) (0.0061)
FALE 0.027 15k 0.0185%% 0.0272%x%
TRRAFEES  HET [0.3772] [0.3937] [0.3737]
(&) (0.0111) (0.0080) (0.0104)
0.0358%* 0.0225%% 0.0338%*
28T [0.6316] [0.5444] [0.5831]
(0.0143) (0.0103) (0.0135)
EHE 0.3484 -0.3348  -0.2404 0.074 -0.3441  -0.1264 0.0991 -0.3228  -0.2163
(0.7708) (1.3847)  (0.5115) | (0.6949)  (1.3262)  (1.5835) [ (0.6939)  (1.4024)  (0.4842)
EESI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
AEESSI— Yes Yes Yes Yes Yes Yes Yes Yes Yes
ST 4204 2364 1501 5126 2942 1960 4443 2500 1606
EH 2007 1264 937 2203 1378 1074 2084 1296 974
Wald chi2 179.4994  117.7928  57.4894 | 211.1104 1385173  66.8583 | 173.4248 120.2987  59.4222

XIEEL: @IRFRE. AE ZEREIRFRE. AENL ZEREETT .
Krkk 1% HE ., #*x5%FE. x10%HEETRT,

BT 25D BRI BR 5 A 2 BR S8 A PR s O ARBRZEH & U T W T HERFRE R SR

10-8 Tdho, HIHEOHERTLFEERIZ, 2 MFTOEE AW TRV T =250 &

SHm D >

1102

EMHE

2Tz | [3]. [6] [ONFZEME/R> TN, HERHORE R BT AR D L MENFFEA OTR A% B
TOREAT (110 121 [4]. (5], (70, [B1P XD, 1, 1 HIRTOEUCHOVWTHL T TATH
BB, LMEDOMTER R E ORMBAHE LT LT, 2OFEL 1 FR OB - Y
—EADH SR AN T DD LRI DHILERRL TS,



# 10-8 LRAIWFZEAE B (M 20) L dn - - —E ADHiG R A DA B BE 4 D HERH
ES

1] [2] [3] [4] [5] [6] [7 [8] [9]
HRRAFEEDIERE g R o X
0.0635 0.1391 0.2745%
=H# [0.0489] [0.1282] [0.2079]
(0.1745) (0.1225) (0.1608)
0.4381 0.5309% 0.6982%x
bl 1A [0.3213] [0.3981] [0.5027]
(0.3554) (0.2875) (0.3525)
248
0.0401%%x 0.0064%* 0.0661%*
& [0.8528] [0.3630] [0.4236]
(0.0091) (0.0038) (0.0356)
0.0408%* 0.0033 0.0688
HRMAFEE 158 [0.8420] [0.2501] [0.4944]
(0.0175) (0.0045) (0.0579)
28T
0.0915%% 0.1150%%% 0.1414%%x
=H# [0.2623] [0.4662] [0.4063]
(0.0405) (0.0351) (0.0367)
FRAL 0.1841%% 0.2219%k% 0.2465%%*
HMEMKESR 1#iET [0.5655] [0.9953] [0.7454]
(ZEFZ) (0.0752) (0.0658) (0.0726)
28T
EHIE -1.3411 -0.4435 -1.2926  -0.4418 -1.3295 -0.436
(1.1626) (2.0536) (1.1510)  (1.9788) (1.1462)  (2.0755)
EESI— Yes Yes Yes Yes Yes Yes
RAEFSI— Yes Yes Yes Yes Yes Yes
BTV 2800 1384 3268 1616 2935 1449
EH 1636 980 1817 1092 1702 1010
Wald chi2 93.3314 445587 94.0303  52.2342 91.5624  46.2574

MIETEL: EIRGRH. AEI REREIRGRE. AEN REREERT .
Xxkk: 1% HE %59 B E. x10%HEETT,

6.4 HEFFORE

ARG COHERHIIE, HEEHFIEICHEED S5, 77 Sl A5 E L T H R5HE Bl 7o
FERRR B 2 T SRV T — 2 B Tl [BEN R T T NV CHERH 21T o7, WFEBR &
IZFEADETHDLZEND, BT SRV - b= Y T IVEDOUIN T — 2 5T
N WD RETHD, F7-, At S LT SR 5 B 7= Rer A B0 =X
KT —=HGHTCH, BENRET NV THERIZAT o7, R EIIIEATHY, 22D,
HHAETHLZEND, BIHIII SR R T T T NVEO AT v T —H T NV EH
WHRETHD, LNLRNG, AR THOMTIZHWE BRAFAA I W T, FEEFROHFIEH
FEER | R RS, WFZEBR T8 OBRATIR DL E DA B AAS I TOB ELI ) B 6 <
BRI T = BT R D DTETF DOV T NBAEREIR T DN L, ZDLH70HE
D, AR CIIBERN T Y TN Z R KRR L CTOfraiTo720, o7 e
KNT =BT aAToTe, 5% T —ZOERBMPERRINDIILIED N, xR EHH Rk
TRAESNAZENEEND,



7. BHOYIZ

AR TIL, SCHRH A B HAN - AT BOR M ZE T CRRA AT O T D RFFHAED 7
— X% ARFEHNL, RN CEEEL, SRV T —H AR LT, BHEEI - BRI IT AT
ICB R SHUT- 2008 4E LUK, BRI T % 2014 £ £ TRES RIS AL TV A3
282 t45 1974 Yo7 NTHY, YTV 9224 D 21.4% Thoiz, ELCEFTE ) —
=2 7L, HEEE OB EERIZ T2 3RV T — 2% W TR BRI BT DN IR
B OHER L, THEFEMIZIIT ORI R E OISR AMERLIZEIA V—~rTvayy
LW AARRKEK DN ARFEOWIERFITENCL R EL 5 X TODHIENRIBSNT,
o R E AT LR EOERIG 0 ASN-ER T E O N x BRHE DR
PRI CRIECRERE | MBI IZ DWW THERR L=, IHIZ, Bl dh - b —E 22 G AL
EOEIE, MR E 100 SOV TH, RER Y THER LT,
ZOFER, RNIV) =~ vay 7R AR RKERNEELHZ TWDIEN, T2 b
RIEINTE,

WA AEE LT RBFHE O/ 3T — 2% VT, HFFEBI R O O A B L OB
e, WFZERH R B B L O HE M R L O L - P —E AD i  ERAL O BIRE | /<
HRIVT —Z Lo TREEL Tz, HERH TR OIVZME G B2 R LR B D15 5 & FE B
L7zDH, & 11-1 25K 11-2 ThD, WFFEEAFEE O L, WFFEBRFE B O, b N
i e P —E A TSGR A DK IIHERO L LOMIC, EOMBERHLZENRBSNT, £
7o ZOEOHEBITA 2K ES 2 FRINLRHE T 2 FTREMEL RIS 47, AFFERRFEE OFH
FHIZHONWTH, [FERD IEOFENHAHZEHRBIITND, 72720, B SO R ¥
FHOBMEZ &I, WFZEHH T E O R, - —E 2D TSGR AD IR D EH-LO
BEMEN 2D Z b Bl S LT, WFFERR R A BN O A BB U B3 285 s | 4
FMRANCHT 2B T D 28X 2 OFEOFENAFZEB T D L5 LBRE A &5 — 57 | FERA 72
WEHIL, ZOEDAS IR T 0 LR LEENH D LRSI, ZHT., A
GBI OB AR A P CREOR M BN B2 5 et 2 R L Cnd, Bracik
AT, BENB IOV —RAE N RINTEH TELIH R E LN — =27 352
EMTEDDOT, N TORFFER R A EESE DD TObDETFRENS, DD, ¥
AR A RMAITATH & N ZER R B & o T35, — . RiEEH T
BENFEE DR N RO RE &R N T 22806, BHERHTEIZ 31T 2 RN ) 2 1 FF
LTWAETIND, DFD, BFEOMFIERTEY Y — A TIIRIE LSOV RIS KT L, 256
A ERNEI LT 2282 d > TR T 2262 HINEL TR ZIToTRY, 2D X572
FEIWFIERFE A T2 Tl EIES AN OIE T 2B 035 50b DB 2 Hild,
LLEDS i A8 F A RER L2 ATD AL N BFZE R F8 B OIS 72 230 | W e F A FE i
HITATH LAEAR S AT ZEBE 6 B DRI NN D 7RIS DEVIHER S BRI, BREICH 2 ThHDH L
S50, EBIT, F11-1 L3 1122 THBEL TWBEAITIER L THDE, FireoFtLE+
AT DI LITAENIFZEBI R B O BINE IEOMBENHY , Brae o O AZREONTR
AR 7R E OB T PR B R B O BINE IE ORI BN 5D Z 200D, AFZER
FENM OBERIZIL, #ENTZAIVNBAFZEBRFE AM ELTH THIZOICERH 328126 (1)



RENTHA (B t) &0 BREAM DT TITA L T DI ER T D FNak 2 1845 3 572D 18R
958026 (L) ERARZRRRF LD 2 DO RIeHHTI—0300, 2 E N2 D1
RSN TVDEDEE 2 BID,

7 11-1 W E R OA EIZEE T DS RO FLD

MERFEE HEFHEE FER-Y—EXD
MEMAERERAOEE #% #HA #HAFTH H#H% mEHRA
L 1A
B 1HART +
2 HA R +
LA
EIE 15377 +
28R
LA +
B (1) 1HA8T
2 #ARI
LA +
EZE (L) 1HAE
2 2RI +  +
LA +
#Z& (EL) 1HAE
2RI
LA
RARVIRERE 18950 +
2 8RR +
LA +
thi& 1HAET
2 1R
' L 1A
s | 58T

+++ +

+
|

e T o I e e

++[+ + +




#* 112 WFFEBASEA O HEUZBI T DHERHRI RO E L0

MERHKE HEFHRE FEAL-Y—EX®D
ERRFERAR HBEE AN HAEZH  #H hmIFEA
A + +
w 15ARIT
2 HA R + —
L4 + +
EIE 1HART
2 #A R
L4 + + —
ZE (1) 15377 —
2 #ARI —
L4
HEZ (L) 1HART —
2RI +  +
L4 +
ZE (EL) 1HA8
2 #ARI
LA
RARVIRERE 18980 +
2 HR |1
L HA +
ik 1577 + +
28R -
| L 1A
T gt

4| +H| | FH[EE

+ +[+ + +

WFFERRREFH OB LR A O TH | RN AL /37 NI 2D Z EBHEFHE IR L T
%o BZEDFZ LB ESH MO CER AL TWODEEICE WL, ZOEDOFENAFZER %
BN TWD, AR DfE 1 5 BUFE 2 FMmHI R L TV DEEICB VTR, 2 4%
DERBFZERTE B DNEINL T D, — 057 T AR O it 5 B # A A I ZER L TnvdH1e
FIZBWTIL, Z2OFEOFENSHAFZEH TS B AL TIY | WAR V7R ERE A &M
BHLTODE T, 1 RO S ZERR R B AHINL T D, ZhuE, B gD
BHOHMN RIS, FEEEEE ., L ERGE . M EEIUEE | RARZRRE
AT D HBINENE NIRRT ZREL TVD,

WFZEBRSE & OER FIEIE DS L « - — B 2D i AN G- 2 DI HONWTHATHRDHE,
Brae, ik, FESIEE . BELEISE . L ERGEE IOV TUIABICTTADEREK
Lo TRY, £ BIEOFIER R E 2 RMAICER 952 81k, Bl - —e 205
NIRRT 2F %2 LA SELZENRBRIN TS, — 5 RARZRBREFE OBEHIZ SN
TUE, 2R RGBT TERD -T2, ZHUT, RENRAR 7 RBRE 1RO DE N,
oD BPEDHFFEE T LI ) | B A S COFERLE, - —E 2D AIZD72 3%
WFIERRFE IR DR REZ T T 2N ROBIVTND LN ZEERIRL TUND,

KFEDHAERIL, AAROREHN A/ _R—a B, HEB R EZE 2D L TRE
ICE T, £ REOMZERREIEENL, V-~ iav /b ARKKELLETZITDEEN
HIpoTWe, M EBICEERA TIIXIS T AZEDRH LWL DO T HIL I W ay
JTCHHIETHBLTCVDEN, V=~ avZIIBE L avy 7 THY, B HARKE ST
Tav I TThh, Gk REOIERIIEENCEE L 5 2 DRI 2> 7 IZBUR T



IS B, DY ay 7 OMWENEES av 72O 2y 7720 7% i U124
THNERDHDLES 2D,

iz, AREOWIEBIRE OB FHEIEIZ OV T, BFFE B3 B IO L - Y —E A
T D IR 52 D BB RSN AR E OB I TRARDENIAR
TR DHEFHE RIL, RFXPRFIRCBITDHABBOREEZ L ETEHETHD, HARDOR T
it = ar D FMEE R EL ., BERICHED T D1IIE, SR SNAIFZE B 58 &
DFRERIENELBETLILENDD, 5%, KEXPKRFFEICB T &L o
RN EIGOEES, REICB T AR RERHE TRRDBUER Ny 7T
VI IREETB LT, SHRDLBVEHANA /= ar OREDRRENDL TH A,
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