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AR RBEMEEH TR E O H LIF 8454 E 8 (scanner data) + #3
RELBEE -HEE A REYHEAAEAEBRIAIEHE ST
E oBEZEBEHRERRET B "THhrAHHELT L (FMCG
—%ﬁMwmmmmmHGm%)J%ﬁ&ﬂﬂ%ﬁﬁﬂ% TEEH
S RE (LM E) RAE (BERIEH) fddadm  LBHAR
am%ﬁ%ﬁbak$ﬁmﬁ%%’&%ﬁ%%&ﬂﬁzi§°

BM KRR A KL R EFTE B4 B Dominick's Database > &2 % B ¥ Jw
FIE 85 FHE £ 29 ARANHRTFHEN  RAEHEZHE
HFATDRITARMEEREHEN - AARHED 156 AN A F B &
R e B > BB " ohmtb it £ 17T EZEA 11 8K -
BRAAEmEBEEs» 8 TE25EE, ~ "THEEE AT HES
5H‘fiJ :_Kééﬁ °
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MRz HEME S, (FMCG—Fast Moving Consumer Goods)
EUMHEERANBRERAEZMAH  LAFGELABEN B FA
MR BB FESAEAR S IER T ER....LEE R HE
¥ FMCG ¥ A #2 B 81K ém%xﬁﬁﬁﬁ&k’ﬁﬁﬁﬁﬁ%%
FZBRERGHEFBATAERABG TGS EERERAE > KT
R ERMAEAERELH EHEHE FMCG ay i 42 -

CAIHEMB LT Y FEAAEGARTH AR OEEZE THE
o AAEE FMCG wiede i #+ M abpg 5 £ — o9 & & ¥ (Product
management ) s %A% % ¥ (Brand management) @R FHEF > B
£ R 3% 3 2R &) AT 38 h A 6 ¥ ( Category management) o

BTG LB B FMCG mfafiRsiF% > ATHMETEHME
BB REERRBR T RNEE > AR RAKREZERETRRENT &
WA E A (scanner data) PHAIRH LB - S EE - AUH > g
HEHFEREBRIAXGHESELE  REZEHETHRELLHT >
BE FMCG € RAH MR % X R RO TE (S#E)
BREE (BEXNEE) mEES > WBRHERESLBARE K KD
B > RoEAS ERAIHEZ £ E -

ALRREERYT

g & B i 445 47 4% B 4 (scanner data)é’a’m% MBREZH LEH
TRRFLELERIHEFALEISZLENEN  ERBEEHOBENR
WAk z XEWH (Kumar & Leone, 1988) - {%4r L H X & R & — 4T
BB P NEEZBELSCRER > Mubennet d BEAELEHETRLE

TRAEGERERN "HE | HEHXe T ERMulhern & Leone,
1991) -

4% 8%

Blattberg & Neslin (1990) #1245 &4 5§81 7 & £ Fu g2 @ T & H 42
4% (consumer promotions) | #5692 B B MR H EF Y I 4o
" & T 4 (retail promotions) ; AR E HRELH EH R 5 M
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X 5 42 4% (trade promotions) | B % # i iR 0 R & B 09424 - JE &
B9 R EH PR T 1B A& AR 85 A 5 zﬁu%iﬁ‘a%‘# HRHOERBERE
A4 HARETHL RABRBEEEZHLAET BARBFEELSA
™ & 3718 4~ (coupons) % % -

VEBRBRGRAHEE

MBS TALEREFE R ERGHOEIR > AT o HHKEMEH
R RRAREERGEBANTAEBEN ARG IS
Hoag

EE i

BEHEBFRAR LA SO B QI RRATSHRE 2
E S BB E R OEANERE

1. B #8AR SR

EEPHEELTHRBERGHHEE - KBEOH o TREIRE ®
%ﬁ%m%$m%ﬁ%%%@@ﬁ%%%% i@$ﬁ?¥é%$%
oA R EHMBEE > LA T I %4 B 517 % R(stockpiling) ; & %
BANY @R mLESEEY *‘*éf]ri(RaJu,lggz, Bell et al., 1999) -
TUATREAB ARG ey R AR - MAER AKX ALsE 24 HR K
RAMANEE  BIBERRGEEHAEeY B EA T A E LT
ﬁ o

2. BHARHIRF

FPEEMHEELTRBERRGHAERE - F—MBAE LK THRR
o MHEEETHEBRSOELE MRATCARRNEZLBHY
B e ¥ E M AA R (stockpiling) 5 B4R 45 K AR F & AR &K
O F R A Ly % E & (reference price) s HIEA IR R A BB E
(Raju,1992; Nijs et al., 2001) - & m1& AT 45 3A R AL S - 4 & RAIH
WBEHR/E -
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3. M HE

PP EdnZ mhEME - WM S HAMBMRD > SEEAOBERERKR > B
PEAR A 2 R & Ak SRR s i AT &) 5 Narasimhan et al. (1996) ¢ # R F
SHEFYLRERD R EZHBR KA@M BREEBEG ISR EK
HEHFRTHGCIE > AEEAT S ARSI ATIRN 27T 4
RAEHOBEAT Aok > MEREEGEERAEN o o B bR
BESRHUHERAN BB EATRALLTRESL G -

4. LR KRR

BPZ g X OB RN LM EE - HBE - X a8 T4
ﬁ’q%@%ﬁﬁéﬁﬁﬁﬁﬁﬁbaﬁﬁﬁi Ko R RN
B3 (size loyalties) TTae A X b 135 » ko X LA ey E /8 & % K
WATIRG » MBI AL ENEMLLBZSEER ARG EY L1
LA EE S R B S R e) % & (Hess and Gerstner, 1987;
Blattberg and Wisniewski, 1989) ; @k #4485 » A B ERE W B

TRERK THELEAE QR REGEERAAH > B miEIRey R

TREGDOGBE  RUEBERHTRALER > LTHEAER °

S

EUTEARAGHEANEN A AMERFHERE HERESE
1. FHEHRE

M EFREMGERETREEEDAEALGO R EHRE % Rt B
PHEEREREAS 0 A %iﬁim’ﬁgﬁT%%hﬁ%%@
ML BB EHEWRRERE ME—EHPHREHBERY > BEH

BEREN o T R A 0 BAEH B B R & 55 (Hoch et al.,1995) - H
b BREFHEREHSERAEEA AR BE

2. HJERE

BREAFORBER D FHREEZLEBERENSIZE B EARATH
Moan el EERFEN LR LR EE  TAEHELHERE
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BOEIE ~ RN - KEEMEH B £ (Hoch et al.,1995) - w1 JE 49 4
SR EAE  HAMERAMGBEAR A o

HEARE

B EAABRKRTHAHEEES M A FEH HFEE -RP
Fitd ~ RPATEE o

1. F#

— AR B A ME A& Y BUR E 85 (Hoch et al.,1995) - B i 2 3% 4
BMEEBRTHEFADLLRMRG » HERRGEMRA R > B A5
ERAEBEREAHTE

2.HFRE

MRAHFRERSEBHOFRMRTAARS  BABRR GRS
MM L BHFRESEE T LB SR E B Hoch et
al.,1995) » P FREAFZHIE - BARIRS R — 8 ¢4 & R A M
ARED BB ETRAELTRESA -

3. X P FIiF

it 4% im%%ﬁ’ﬁﬁmﬁiﬁ 55 he 3 4 B A& SR B B
B mAR AR5 H 2 %@ ¥ 8 K88 % (Hoch et al.,1995 ; Bell et al.,
1999) - #H A E P T8 & %%E EEREIRBAIRGH LY E Fo A
HORETRAELTRAEA -

4. FpP AT E

ABIBMEERFTPRPEMLRPAORE - RFEBFEIFPE ST
XA LEEER L AAUAAMTIERSOER EBORFHRE
B HEARVHS  BREPADHBR S FRFTHEBERBRERS
(Hoch et al.,1995) » BP R P AU B EHAS ERAIHABEHFTE > B d
WREPAOEES  FRBERZENHL EMAHRTHHERA
B A IR e
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WsE Tk

% H

AEF R4 B 4 % 85 Dominick's Database » £ & # B &4 GSB &
Dominick's Finer Foods »3) &1 E LR X B X 85 EHE ~ 29
18 %8 » A H# 399 &éﬁ?ﬁnnﬁ CHEEHMH > a4 UPC & LikBE A -
BREmBEREFTN G PR2ELHEAMLERIAXIE A
(demographics) %48 Bl B AR A AR B R HE wIHEN LT EEHE
HEBEOREHFHERAFEFHHUEETH  wF&BIH - HKFTELE -
M RPAAARPAOH - RPMME - BEFLLs.. 5% -

Bt 7% s FAHG Al

B # Dominick's Database &k K@ sk > AP RZI B EEZ ALK TE
FEERFZREFREILHFERANBAZIZE  EAANBLBEHERXR
BREMKREF > RLAEREF —ELBUAARTIITZH X -

AR AT IEECEY S 8E 0 B kmidk s 48 (Dish Detergent) » 3 4o F ¢ 1.3%
mHEBRARML  ERHBERMS 2HESEREZE Ribmthwi
3. LB AZLEHR EFE - ybs - Dominick's Database # £ & i
399/ EH > AR ARERL P s LIAAELY 156 A TR 5
Moo B B BEARGT  SGBHSGERANBNLE > K AH
BHEEHRABEATSY (A BERINZES 156 B-FHEREF) &
FRHRAT O H1 -

CiE Ry

ARAREBEENAMRORR  BTROBERE A T A 0K

My THEERMN R THERE, FZREA AT H A

T#ﬁiﬁéﬁ%aﬁiz«fsﬁﬁi&%&#&ﬁﬁ AR H S ERAHEZ TR
HEEEEAZEGHZPBET QB 1A -
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EEGT(HEFRABE ORFROBE > (H)RFEROR—E
Bl 1 ~ e 2R b

AARFERTHREER T CEARS RREZEOHAME £ - AL
EREAHGHERABEHORZERE  AmEAFTRERRERE® G &
gy kws @i K — T gb g & 8 (brand-based) | & T & # K
(package-based) ; * AR — T > FERHF X P EEE HE S
B ETMAMEMZEGMMG > EX 4T

1. L pe Hoait

9
Sales, =, + Y fXp+& g b=12,..17 ; i=12,..9 (1)
i=1

9
Gain, =+ BX,+& o+ ## b=12,..17 ; i=12,....9 (2)

i=1
Sales, = HbE AR ey 4 48 Gain, = FME SR ey #1H > A4 E LA
f=%1Ag R FAE X, = FbE & FIEEHME

£, = BDIE S e e % £
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HAREEEH - B8 - B0

ARz mAER 1T AL > SREEXTEAF 1724585 K -

2. @E A

9
Sales, =ar, + Y S X, +&,

Sales

= CE b p=1,2,...,11 5 i=1,2,....9 (3
9
Gain, =a, + Y [ X, +¢,
i=1 ’ —‘H-—‘:P p_112,---,11 ; i:1121"'19 (4)
T HpaR MM EE OO T Hpmakorm o A E LA

A:% SRR RGP Bk B8 % B

T EpR R AR

AR ZmE A 11K SO EBEXTHA L2 HFE@iFX -

RAEILAE R X PR A S HAE (B XsREFR) » £ 918 7
Fodo

1.

EafEHR K BARSZRE (XD) 2 SBERENZE S
MERGEE (%) 5 BAREZIAE (X2) @ & LEHRIREGA
HIEBH S Eam Sk (X3) P AR EATHOZLERIG S
Bl (RE) »RPAE—SmBEFHLEEES mALKBEATHY
R SR (RE) > e — S8 ¥ eyt

BEHERE  BERFH (X4) " HZAEAEEFERT OR
FHEEE > FARARITRREE R T L > 7R 85 EHJE 62
MEM X ERR Y EAR AEEHE X2 E 4T K-means £ 2
SH o BPEESLB M ABEIRE] 12 BEA AT — R 0 L RAER 0 EBE=9
BF CCC=-5.285 REBH B R A > SKIMEBHHU=9 THUBHERLE
HEBRTHRFHEHRE - HERE (X5) ' AHENFHHEE
AR 2t B RIS 3 (proxy) o

HEHHMER K D F# (X6) ZHEREEF AT (KRR 60 &)8)
tpl (%) 5 43 (X7) A ERERPAE P log &
(3) FPAUHEE (X8) | UHEHETFHELPATHRE  HFL
B (X9) Sl EERERLEULEHATLLS (%) -
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P T S

B X R

38 AL A A 2 e B €L 45 A R 89 48 AR VT 4o B 28GR A R e A R AR B
Tk 0 BEXEFE—FHR BEHMREBGSHBHAGHBEREY
BAEHEBE(NMPN 06~01) L &5 EHM SEXEERELRNE
MARRYEHH -

BHRRFTEFER T EEHHFNBRHFEETIBE

ruhRIEEE

RGRE

B — 2B EATEHN > T DOM fv GENERIC #b - H b 5 b 89 4% 44
REHGERNBEYALE LR AR BAEHGBEMK > 4 E
B SL AW RYEREHANBEOBENR - HER ~ AL
EERAGMER S B ReBEMK > BHATERBRSHHHE
B AL ERAZT  ABEATRZIE KL  WERERMR LA
TAHAG AR - EFEENL  BRAARIEBE > TH T RHHOD
8¢ CASCADE ($5 & #3478 —) ~ PALM (B EHBTHE =) >
RAFREREA MY REL > TRRREZZENTIFHAT LM R
R RE W iRV TAHE > 124nT&d K F4 & ™mima L&A o)k
b HHAF ARG R AR > A M S BT R TR
ot Lk o IRBIR G R ASATH Rg A A o

RS R

B — X BEATHR  BRRGTELEEXRGBRTHYERE
BE—ROER > AERELAF AR RoTA LR IRAIE RG> M
RIHEENERE  EABMHERR > MGG ER N, EHFL
MM E 0 RSO ERRE > HFEMNAAEETHBENTRE #4518
K38 R & > 4v CASCADE -~ DAWN ~ SUNLIGHT > 3R &4 Bl 8 & 89
TRGIAR Rog - Ao BREGAERS  HAMMIARSLZIREH
HE WA KMBALHMMEE > THEERER B BPAER KT H LS E Y
s 4B 3G ey 4 BB EIERMITIo AR 0 MmERFI MG RD -
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BERNEHR

MM — 2 B RMER T4 BT > QERNEEY SRNEY
HERABOBERAE - LTRAE  TRLALLMEAR— L
MARKR I ORBBBR (FEPE)  MALLERFEEHE
HOERNDE— R BRE  ETREBRKEIRIEE — &K K48
ERAME (EBEE)  AFELENL RARRRBRIVIM TR
HBRMEA DR R E RN ERAE - 2R RMEREE
HiEH e — 2R 0 o CASCADE 6y H RS HYERABREY 2
a@my% > M DAWN fo PALM #p s E @ F & > 7T LA o) REBR
BRRE TR - GUBAAN > AEHRMGHE - T AR LEKX
N B BB IE R AT IR e

MERE

WM — 2L B RN EFLERTh > EERRHET  AEAEHE LM
M ERFANBZEEYBE  LERAMEHYELER LR L
WoBERRGE T THENAEAKRE  BERABEAKX - EXEH
(fmda) B2 MESLHEF —RBLYF@EME > B MmIE AT
B3 & L B 0 45 B RO 69 38 hu AR A e

-

MRS — 28 EkTASE BT ERTHFRED 4% - BH44244TF » & duhf
FREBM BB EFALLGES > HYERRFNHLAD AL
FADLERHYGERFNBHAERTE > LI R ATRE 694 R A8
B 60 RA L EFAHBRRMR > BRBEERHHZAERRA XK
R 2% ERTHFRED R4 Kt R AR 4 B3 w > R EAH
Brgd (TEHEZ) > FRIHBERMAROEFAFTR THEegE
AR B R o

HFRE

Bk — X8Rk T EBERGT  SBERMPHITEEHHER
FHAFEAHLEG  FHFTREMSHONE » BARGH LA HEA
SREWRABA T WERAR KA EABOHFTRERDH MR
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AREH HEEERERK  BRRGHHGERANBEOE MR —EH
E@EERAEMREF °

THRERAR  HAEREASHE > AMeBAKFREFTKER
B BBERAEHYRP ALY ETELS  TRERIRH THZLME
HFEHERE e RAR ) R HFREMKYHE > AME
FTESAME  AFBRATH > B W TAEBULA M Ao 28 £ R
AL (W TRAFHAER LA - RAZTRIS ZHE
HHEE - FIAFARRTHUKERMEINE) > B @ H N ME AT
BRBR LB mERE T £ B xft ¥ 3 T Poor people pay
more! | &893 % -

P AT

e Fﬁf? ZHBEWNER TR RPAAFHHERANEHOBERAL

fEA B LEEHE R AEROEFRAE  BERP AT HNETE
ﬁ&ﬁ&&’%ﬁﬁﬂﬂﬁ&&ﬁ’Eﬁﬁ%ﬁ%%m%%%%&ﬂ
HARFECAHE AORMEAEBPE > HARETHRRE D
EAARBEAER > SRR S ER T AIREPAASASNME » 1§
HARBHAEABH NG EH A IR LE  BEFEENL > RPAFHSE
ERNBEREATHERGE S LRAR RPAEAS  £H
BERA LM BEN HAHLEAEaBE

HEHERE

RS R E

B X BROERTEYL  BRREYG T 88 0ZUTHeLE » 12
SR EARE ¥ EA EEEAA EGE B 0 M@ 96 OZ F» 120~128 OZ a4 #2
RKOEHGARR R REHSGERBRABERMA 2R 8 @AE 0 LA
By EmET > 88 O0Z AT oL » BRI REAARE S EHNIE o
i%‘% AR M A B AR - AEE o RERS B A EEK

RA 20~220Z~-280Z A Ewmsk Xk 5 AT R E A 20~22 OZ -
%oz% KB RBE—REEFEHERZIEERD > BEIRE
RAMNBEEHFBEE  URENSHE T RARD REKIT 40693 R 6948

11
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RoOMARRGEFEGGFE - LT R BRRSRAAAR > HH K
BE—MHEEFRRAMELERD > AAERG E O3 A K -

R &19 %

WMk —Z B ERTHHE - BRI T > 220Z A Fay e BHR
BIMARME W BN B A L M 280Z UL L KRR E @
P BHALTHRONNGELRCEEEHHAE > BEHal M
F4 0 EAMRBBEERIE IO ENSERATY  MARLEN A
R REBEZFERAEMNUE SN EE MERGEBEKMT
M o

F o MEAHYBEMD T > REBEIRIHABEETFHEIa0D

o hERMFARGAER R RBYE > EHFELRD THERS
BROEERTZELEHEEZCTHLEEE S MERGHERK
ITHdo > R RG ARG H E TR IZMMAITI00E K > &R HAH
AWM BE  MAFEENL  20-22 OZ YR E55A F 3 Ao > M{E 45 &
BAE¥E o THEREZ GAL— @ E ARG O R HEHTHE

CREBORGEDGRNH > EABEFERR > R T % E &
WERE > MR THE  AleT RS OFIMAE -

S BE

HMsh —Z RO ERT i BPE SN HE ERFNHGHE A
E~EThEAE  LWHARMARBOEREE > Ao ﬁ@%%ﬁ
BE R BRI ARERMEE ARSI AR T HE
FEHGHOE M BE Rt s LR B4 SMEEYH
BEROPVELTHERGGE  LRAR > LU ELEBEMSL > X
HEERALOBES > HAMLEAEIOBE - EAFEEHA > 12
OZ ~43 OZ ¢4 ¥ /s 61,4 v 96~128 OZ th 45 K &L # > BAs hliol & H &
Mg E > B T R B S HE B A BEAE A -

BERE

WX BEANTPFEER T BEREHESLE R NEEANGE
B Az % @ﬁ%l BAEGBE NG EET  WERAEAHESDY
BEHARE AR > BAARET >  sHENREMKNE > HERAE
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MR -EALER (LE) BEL BESLAFHEX —RBRIOHIE
Mo A mABAAIRGEFHELE R DNERENEG ERA G mb A
F o B M BRMITER Y — R RSB R BN ERAEE o

i

B —XBETEL  BREHT SRR IEEAEARERE
B EFALBME > HYERERANBELMS LR LTEFATLEY
GERFBEAEBRPE  BEHARMAREHERMAE - £ F AHE
BOMRERS  BmERRGEFHERSNE TR A » L
R 5 g4 X 48 R e

KARE

BB ERTh o BREGT  BHAREHEZELE R EEZ
ERAMAOBEHALES > FHEFREMSNLE > HHEABREE
HAEMBE WERBRAMEABYTRAL - LTHEAEFEH
Bl RTHREEAXFREEAIUE  RMBHEFHMAE >
BB+ e s Hay sblt L XegiehsafE o

P

MMk —ZBERNERTAEOER N ERERTETFLE £ 5
Mo AP hakey 3~7 0Z U A F ekey 48~50 OZ - 64~65 OZ -
Fa 80~88 OZ > BRAXH T RF AT B @ HYERANEIA EaHE
THwFRRHET > GHEEMFRSE > THRMAS BT BRL—KE
BB BEARRIBBHRYCE

nF LA RAMGERFNBER LUELE -
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HETETRBEER - 15 - B

7 1~ KB BAHe & KA 28

AR AR | e | AR | BRF | BE | EF | HF | RP | P

RE | AE | ¥ | ME | A® | w6l | BE | HE | AD
e + | = = NIA |+ + + | /= | NA
) H +/— — +/— N/A + + + +/— N/A

15 BT

REMS s | 5 BER g BER

WERL 48 7] . | 1BE | 48R 48 7] -
& A8E | AR N A8 ) RE

"

B AN 128 | fesy ore s mE | WME | BE | HF | RP | RP
ga | ®E | AE | WE | AR | wHl | RE | AE | Ao
g | /= | = | +I— | NA |+ + + | +/— | N/A
A | +I— | +I— | +I— | NIA | + + + | +/— | NIA

AT

REAE | RE A YE® F & YE®

wagw| S ma [T sam | R | D R |

& F] F] ¥ Ea F) %t
"

A o SR R

AARALIER GE AR » oW hwtt LiE ey BRI Ees Rk o T

HeYE R THMA LT 45
L $m%&ﬁ7% B FE v A @ ) B AR A AR B R s o R SRR

ROEBEHHERFNBEOBE BRI BRBEEIHET  FF
Kuu%%@%&b&?\@%‘? ERREMR (BEREBEAS) RE &
REARL (SR ASE)  HRAFCHHERFANHEGHE A FE
By RERTRFTRE @R -

RAARBRAGEBRRYOIBHMEHALE T GRRERMAE K
Mook TAREEIAF  ~ TER SN (LEBBILME) | o
WEZ TEPADH ) HAERHENVECRRMRAENE
fRABMABMARARE  MBWES " HEARAE, - HEFRE
oA T 2E NS A HEERRAHYE WA EEE
B2 THIFREHR A TREFPPAOH | REASHMB REE -
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3. HRTHEAERB YD - THREROEAL F% - H LA
o8B 038 A P B 0 AR R EHRRIB S MRS E - B AIRT
B & e 8 B AL -

4. FTHFPREGLY IBREES—BRFEFTRYOE R TURARFE
ﬂ&%%%@%ﬁﬁ%%%wmﬁﬁﬁﬂﬂ 8 KA By 6, % B R
s ERAPR O E TIHRIRAR S IFHEMEBERRGTRAF -

THREESH

ZEBMERBERERS  HABAORNSTFRBERRAAHERA RS H
B (TA6%F) ABE Rfm > AUHBEHESNRERLSELE - Bt £
EH AR EBAERRG RG> FRELKFHYEEEE > HIBEXEHR
RIS H R ERRIF > RBFRAMIHE R UAARHERM
%x&ﬂ%m% RBAEE—MHEEHFTRRIHEEK  BFR
ﬁ%%ﬂ%% B wFEKR  MERERZTEERZHBAR S TUH
BRERBEBRA - BERRO I - RTHEF IR OEREREBE
HEBEEGRE  HH BB TRIBEZOHR -

u\-

AARBTRTESRRAGOBEREYI  TEHTIRBREGHETH

B on B AEAT S RGBT - MAM B ERBERE KD~ AXB I

kol - HFRE ZPARE—HUELE BLEEHEAMBERH

“F HAMPSEHARENTE - Bk HRHBACREHER L
T REAGA R A E ARG BN - D RRTEHKE R -

e
AIAFEAR KA AT A B A < I FE T3 1

Btk - SRR BE

AR I BRI TE - FLEARER KRR ERILH G
B @5 RdE 0 40 Hanssens et al.(2000) 4 3,18 #1244 64 & 31 % &
REWSHZEREME R @ Nijset a.(200) YA XL EHY
BERHHLRERETZR AUV E  BAEOMELRGELRE
REAFBABE TR ARG EAKR -
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FHEFERBRGETX - BEER - RBHHOBE

ko S I BRSO REE BRRET BABERT - WELAELE
B RGER > e BEDNERRS R ELERNEXK
R BFATHEZEEIEBERRYG I — AT BEI THHE
AR EERARAERGEXNBE FPTERATEHOAR
EARAL MAREHMER T T ok EREEGTH > wR8K T -
ARABERE ~RAREREHEFE > TEZRANHRAREH B HEZ M
MEBRBZZE - BE > ARFARTHUASBEOYBREE S RARE ~
BB TRENLOE  STAEVBENEHOBERLRALER
B BAEAT B Rk » MEFARZERITEE—F IR -

S5 3Rk
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B Sek— ~ ARRRELRE- ARG R E

o hE S &3 ] 7H

AJAX SHbE |[RER O(TH P [S#fbtE [FER |TA P&

FU4IRE [*** 690.1143 |17.4814 [39.4771|0 lo.2698  |-8.9021 |0
82.5211

12 44 4R % o 539.7134 (3.6526 [0.0003|-78.733 286.1936 |-0.2751 |0.7833

1971.3510

G K/ [*** 210.3126 |53.7732 |3.9111 [0.0001(22.2915 28.5143 [0.7818 |0.4345

W#HJEH [0.5692 0.5761 [0.988 |0.3233(0.0615 0.3055 [0.2014 (0.8404

WERE  [*** 0.0936 [0.0239 [3.9141 |0.0001(-0.0018 0.0127 |-0.1431 |0.8862

# 4 Abf] [*** 3517881 [63.9555 [5.5005 |0 -20.6424  |33.9137 |-0.6087 |0.5428

REHHF % |72.3598 46.2914 [1.5631 |0.1182(15.3691 24.5469 (0.6261 |0.5313

R P A4 [*** -105.5214(16.6943 |[-6.3208 (0 -4.3158 8.8525 |-0.4875 |0.626

FPAOH |F* 338426 [16.2126 [2.0874 [0.037 |-0.1837 8.5971 |-0.0214 |0.983

) 7 R 107.1503 56.8185

Adj. R? 0.6349 0.0491

o hE S &3 ] 7H

ALL SHb A |[RER TA PHE |[2Hf:E RER |THA P&

(R4 R B |*** 85.5049 [4.6451 (18.4267 |0 *** 50087 [0.4531 [11.0542 |0

fR44sAE  [*** 25231 |0.8916 [2.8301 [0.0047[*** -1.0928 (0.087 |[-12.5663 |0

B RN # [*** -26.1169 |2.5671 |-10.1736 |0 *** _2 3110 0.2504 [-9.2291 |0

W# W5 # [-0.0078 0.0283 |(-0.2773 [0.7816[-0.0023 0.0028 |-0.8499 [0.3954

MERE  [*** 0.0178 [0.0011 [15.6234 |0 *** 0,0017 [0.0001 |15.5455 |0

% A [*** 97289  [3.1811 |3.0583 [0.0022[** 0.7420 |0.3103 [2.3914 |0.0168

REHF E |*** 47.8349 (2.3644 [20.2316 |0 *** 4 5475 10.2306 [19.7181 |0

FPAAF  |*** 6.0027 |0.9092 [6.6024 [0 *** 05979 [0.0887 [6.7416 |0

FP AT |*1.6769 0.9098 [1.8431 |0.0654(0.1196 0.0887 [1.3479 [0.1778

EE 9.3666 0.9136

Adj. R? 0.764 0.7606
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B Sek— ~ ALRRELAE- MBS R E (D)

o hE S &3 #17H

CASCADE |%#f3ta  [RER |THA Pl |23 E [1BER |TH P&
fR45 R [*** 145.2157 [3.8313 (37.9023 |0 ** 07276 |0.3083 [2.3597 0.0183
fRA§4RE  [*** .121.3099 (4.875 [-24.8842 |0 **x 73892 |0.3923 |-18.8335 [0

e AN # [*** 553163 [2.7021 |-20.4717 |0 *** 16466 |0.2175 |-7.5719 [0
WF W B [F*r 0.2291 0.0565 [4.0542 |0.0001|*** 0.0261 [0.0045 [5.7462 0
#MERE  [*** 0.0589 0.0024 [24.189 |0 *** 0.0029 [0.0002 [14.6019 [0
#F A |[Fxx 32,7240 |6.65  [4.9209 |0 ***x 3 6414 [0.5352 (6.8039 0
RZEHHF |*** 164.9955 [5.4639 [30.1976 [0 *** 111664 |0.4397 [25.3932 [0

R P A |*** 27.6977  [1.9643 [14.1006 [0 ***x 0,6356 [0.1581 [4.0204 0.0001
F P AT [*** 58880 1.9015 [3.0965 [0.002 [*** 0.6361 [0.153 |4.1562 0

ES 35.4015 2.8492

Adj. R? 0.6617 0.4371

o hE S &3 #17H

DAWN SHAbtE |[RER (TR P14 SHAENE (RER |TH P14
fR45 R [*** 233.0883 [2.5519 [91.3389 |0 **x D7 2489(0.5005 |-54.447 |0

4§ 4RE  [*+ _8.8667 [2.1353 |-4.1524 |0 *** .3 3944 (0.4188 [-8.1056 (0

B RN [ 225546 [1.779 (12.6785 |0 ** (0.7874 [0.3489 |2.2569 [0.024
WF W B [ -0.1220 [0.0583 |-2.0911 [0.0365 |0.0031 0.0114 [0.269 [0.7879
BmEME |+ 0.0527 |0.0024 [22.0913 |0 **0,0010  [0.0005 [2.1498 [0.0316
%4 ALt [*** 795939 [6.4967 [12.2515 |0 -1.3659 1.2741 |-1.0721 |0.2837
REHFF |-2.3899 4.8195 [-0.4959 |0.62  [1.0508 0.9452 [1.1118 |0.2662
R P A4 [+ -21.1787 |1.7084 |-12.3965|0 -0.0824 0.3351 [-0.2459 [0.8058
FPADH [***54524 |1.61 [3.3866 [0.0007 |-0.4576 0.3157 |-1.4493 (0.1473
) 77 R 43.9367 8.6166

Adj. R? 0.5283 0.1199
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B Sek— ~ ALRRELAE- MBS R E (D)

o hE S &3 ] 7H

DIAL SHAEtE |[RER O[THE P& S B AE A ZER T P&
(245K A [***290.5969 |7.3534 [39.5185 [0 *+% .111.8929 (3.375  |-33.1533|0
f4§4A % [*65.9353  [39.9425 [1.6508 [0.0989 [***-113.0426 |18.3325 [-6.1663 |0

B RN # [+ 28,5403 [11.9636 [-2.3856 [0.0171 [*** 16.7920 [5.491 [3.0581 [0.0022
WFWEH [-0.1694 0.1868 |-0.9069 [0.3645 [0.0247 0.0857 |0.2877 [0.7736
mEARE [+ 0.0367 [0.0077 [4.7691 |0 -0.0032 0.0035 |-0.9131 [0.3613
£ ALt [26.4646 20.3625 |1.2997 [0.1938 [-5.1565 9.3458 |-0.5517 [0.5812
REHFF |-20.5507 15.3026 (-1.343 |0.1794 [** 15.7731 7.0234 |2.2458 |0.0248
P F4F  |7.1876 5.5881 [1.2862 [0.1985 |-3.4005 2.5648 |-1.3259 [0.185
FPADH |-1.1715 5.1757 |[-0.2263 |0.8209 (0.1928 2.3755 |0.0812 [0.9353
ES 50.3813 23.1236

Adj. R? 0.4573 0.282

o hE S &3 ] 7H

DOM SHAbtE |(RER O[TH P& SHAbtE |[RER O[THE P&
(RS RE [+ -1.8641 [0.6992 |[-2.666 [0.0077 [***-3.2525 [0.1029 |-31.6011 [0
4§ 4A%E [+ _.13.0280 [0.2378 |[-54.789 |0 *+* .2 7315 [0.035 |-78.0383 |0

e R # [+ 151733 [0.8016 [18.9284 |0 **+ 1 9489 [0.118 |16.5164 |0
WF W E# [+ 0.1026 [0.0091 [11.2904 |0 ** (00155 [0.0013 [11.5642 |0
BB A E [+ 0.0076 [0.0004 [20.503 |0 **(.0010 [0.0001 [17.5766 |0

Z 4 ALt [+ 8.8521 [1.0273 [8.6171 |0 *+% 11396 [0.1512 |7.5364 |0
REHF R |***19.1624 |0.7936 [24.1456 |0 *** 26381 [0.1168 [22.5826 |0

P A4 |+ -4.6263 [0.2875 |[-16.0907 |0 **% 05288 [0.0423 |-12.495 |0
FPABH [*** 30369 [0.2757 [11.0168 |0 *+* (.3865 [0.0406 [9.5252 |0

) 77 R 7.1938 1.0589

Adj. R? 0.5915 0.5497
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B Sek— ~ ALRRELAE- MBS R E (D)

o hE S &3 #17H

DOVE SH A |[RER (THE Pl |S#3f3t@E [1BER|TH P14
(R4 [*** 179.2298(5.6012 |31.9986 |0 *** 281801 [1.2007 [23.4703 |0
RS E  |** -20.0434 [1.4376 |-13.9419|0 **% .1 4556 [0.3082 |-4.7232 |0

B KB [*** 65.6284 (2.5333 [25.9063 |0 *** 10.9379 [0.543 [20.142 |0
WFWMEH [** 01240 [0.0491 [2.5239 [0.0116[** 0.0220  [0.0105 |2.087  |0.0369
MERE  [*** 0.0281 [0.002 [13.9983 |0 *** 0,0045 [0.0004 [10.4046 |0
%4 ALt [** 67.5098 [5.5395 [12.1869 |0 **% 11,0159 [1.1875 [9.2769 |0
REHF E [*** 48.2939 |4.1583 [11.6139 |0 *** 75810 [0.8914 [8.5049 |0
KPP [*** -35,0171(1.5077 |-23.2258 (0 *** .5 8565 [0.3232 |-18.1211|0
FPAOH [*** 95250 [1.4134 [6.739 |0 *** 1 4546 [0.303 [4.801 |0
AR 21.8991 4.6943

Adj. R? 0.5346 0.3976

o hE &3 #17H

ELECTRSL |%#tfk3ta |23 [T Pl [f#s3ta [(BEx|Ta P14
(R4 [*** 122.6702[3.5536 |34.5203 |0 *** 45123 10.6568 |-6.8705 |0
145 4R%E  [*** -50.6912(9.142 |-5.5449 |0 **x _11.7680 [1.6896 |-6.965 |0

B RN B [*** -67.7678(7.1371 |-9.4951 |0 *** 57193 [1.3191 |-4.3359 |0
BF W B ¥ |F** -0.4958 [0.1073 |-4.6225 |0 *.0.0368  |0.0198 |-1.8588 |0.0631
BERE  [*** 0.0392 [0.0044 (8.8969 |0 *** 0,0053 [0.0008 [6.5629 |0

% F A [11.5218 11.9593[0.9634 |0.3354* 4.0820 2.2103 |1.8468 [0.0648
REHF £ [*** 52,6116 [9.1068 [5.7772 |0 *** 80488 [1.6831 |4.7822 |0

R P P4 [*** 25,8940 [3.3818 [7.6569 [0 **x 2 4205 [0.625 |[3.8727 |0.0001
F P AT # [-4.2498 3.2511 |-1.3072 |0.1912|-0.2657 0.6008 [-0.4422 [0.6583
EE i 37.1469 6.8653

Adj. R? 0.5039 0.2344
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B Sek— ~ ALRRELAE- MBS R E (D)

on b B &3 #H

ERTHFRED |4 # &34 ZER T P |[S#3t@E [2%% (TR P14
TR45 R [*** 34.1030 4.6267 [7.371 [0 **% 123276 [1.1197 [11.0094 (0
454 % (0.3043 2.134 |0.1426 |0.8867|* 0.9522 0.5165 (1.8437 [0.0656
G R/ # [F* 34.9293 7.555 [4.6233 [0 * 3.0489 1.8284 |1.6675 |0.0958
wF T JE B [F** 0.2396 0.0459 |5.2219 |0 ** 0,0242 0.0111 [2.1769 [0.0298
#MERE  |0.0008 0.0021 [0.3756 [0.7073|-0.0005 0.0005 |-1.0084 [0.3136
£ F A [x* -13.8762 5.9133 |[-2.3466 [0.0192(-0.3997 1.4311 |-0.2793 |0.7801
REHFF | 8.7295 5.1598 |1.6918 [0.0911|0.7452 1.2488 |0.5968 |0.5508
RP A [F** -7.2187 2.1145 |-3.4138 |0.0007|-0.6879 0.5118 |-1.3442 [0.1793
FP AT #H (35303 251  |1.4065 [0.16 (0.362 0.6075 (0.5959 |0.5514
¥ 7 AR 6.1151 1.4799

Adj. R? 0.6141 0.3496

on b $ &3 #H

GENERIC |&#uf63t (2% % |TH P& SH A IBER (T P14
A5 RE [+ -21.8765 [3.6721 [-5.9574|0 **+ _2(.9551 [1.5764[-13.2934 |0
RE59AF  [-20.7031 16.5452 |-1.2513(0.2119 |-1.2626 7.1025[-0.1778 [0.859
L R/ # [*** 59.3276 [10.8589 [5.4635 |0 *** 24 5790 [4.6615(5.2728 |0
W#W 5 [ 0.1550 0.0892 |1.7382 |0.0833 |-0.0251 0.0383[-0.6559 [0.5124
#MERE  (0.0024 0.004 |0.5969 {0.551  |-0.0003 0.0017/-0.1992 [0.8422
# 4 Af] [-15.294 13.6113 |-1.1236(0.2621 |-5.0151 5.843 [-0.8583 [0.3915
REHFF |13.7502 9.2566 |1.4854 |0.1386 |4.6864 3.9736|1.1794  [0.2393
FPAAE [+ -10.4417 |2.6824 |-3.8927(0.0001 [*** -4.0602 |1.1515|-3.526  |0.0005
FP Av# |-0.3883 2.6369 |-0.1473|0.883  |-0.0272 1.132 |-0.0241 |0.9808
7 R 6.4227 2.7571

Adj. R? 0.6007 0.6363
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on b B &3 #H

HH S# A ZER |ITHE P |SHMA&NE [BRER |TH P&

fR45 R |*** 44.5860 1.8695 [23.8486 [0 *+* 2 3830 [0.3542 |6.7283 |0

RE§IAF [+ 35,5847 1.4196 [25.0664 |0 *+* 4 6533 [0.2689 |17.3021 |0

G R/DH |* 21.2977 1.4268 [14.9268 |0 *+* 50821 [0.2703 |18.8012 |0

BFW 5 [+ 0.1128 0.0163 [6.9016 |0 *+* (0.0265 [0.0031 [8.5673 |0

HMERE [ 0.0119 0.0007 [17.617510 *+% (0.0021 [0.0001 |16.3459 |0

E 4 Af] [#* 51976 1.8258 (2.8467 (0.0044[*** 0.9292 [0.3459 [2.6864 |0.0072

REHFF | 16.5143 1.4017 [11.7812|0 *** 3 5249 (0.2656 |13.2734 |0

RPAAE  [*r7.3922 0.5034 | 0 *+* _1.6301 [0.0954 |-17.0938 |0
14.6855

FPATH (0.1125 0.4689 (0.24  |0.8103|0.0641 0.0888 [0.7221  |0.4702

7 R 8.398 1.591

Adj. R? 0.6525 0.6178

on b $ &3 #H

IVORY S Y AEIHE ZER T P |23 %% THA P {4

R4 R [ 65.6902 2.2541 [29.142 |0 ** _0.6334 [0.3211 [-1.9727 |0.0485

RE§SAF [+ 3.8703 0.8079 |-4.7907 |0 -0.0151 0.1151 [-0.1315 [0.8954

G RN # [+ 12,4701 1.0267 |12.1454 |0 *.0.2574 [0.1463 [-1.7601 |0.0784

B# W5 ¥ [+ -0.0813 0.0225 |-3.6105 [0.0003[*** -0.0182 |0.0032 |-5.6656 |0

HMERE  [**0.0298 0.001 {31.163810 *+% (0.0033 [0.0001 [24.1064 |0

# 4 AP [+ 69.4818 2.8763 [24.1569 [0 *** 5 1246 [0.4097 |12.508 |0

REHFF | 43.0125 2.3232 |18.5144|0 *** 1,3546 (0.3309 |4.0934 |0

R P S [**-10.7919  [0.8478 | 0 0.1372 0.1208 [1.1359  [0.256
12.7287

RP ABH [ 45977 0.8386 |5.4825 |0 -0.0523 0.1195 [-0.4379 [0.6614

7 R 12.6218 1.7979

Adj. R? 0.7256 0.5822
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B Sek— ~ ALRRELAE- MBS R E (D)

on b ECRCE #)H

JETDRY S Y AEIHE ZER T P& S¥ A (2R O|THA P&
fR45 R [*** 30.5183  [2.1644 [14.1004 |0 0.2002 0.2328 [0.8599 |0.3898
454 F  [**x 53,0256  [2.3273 [22.7841 |0 *** 1 5629 [0.2504 [6.2423 |0
€ R/ ¥ |x** -247.8993 |7.5337 |-32.9052 |0 *** _20.6363 |0.8105 |-25.4622 (0
w5 ¥ |-0.0331 0.0265 |[-1.2473 |0.2123 [*** 0.0080 [0.0029 [2.7962 |0.0052
BMERE  [*** 0.0371 0.0011 [33.4056 |0 *** 0.0036 |0.0001 [29.8637 |0
# 4 AP [x** 11,1652  [3.0551 [3.6546 [0.0003 [*** 1.7839 [0.3287 |5.4278 [0
REHF F |[*** 61.6556 [2.3989 [25.7019 |0 *** 68262 [0.2581 [26.4513 [0
FPAAF  [*** 19.1409  |0.8932 [21.4307 |0 **x 15995 [0.0961 [16.6475 |0
FP AT H [*** 44883 0.8298 [5.4087 |0 *** 06343 |0.0893 [7.1049 [0
¥ 7 AR 17.7681 1.9115

Adj. R? 0.7177 0.6717

on hE ECRCE #)H

JOY S HAEHA R |TA P{& SabtE [(BRER O (TH P{&
fR45 R [*** 457353  |3.5436 [12.9063 |0 *** 16,5927 [0.607  [27.337 [0
REEHEE  [r** 17035 0.4799 [3.5498 [0.0004 [*** -2.5702 [0.0822 |-31.2678|(0
€ R/ # |*** 38.6158  |0.7825 |49.3507 |0 ***x 65742 |0.134  [49.0521 [0
WFE B Frr 0.1752 0.0169 [10.3691 |0 **%x 00385 [0.0029 [13.297 |0
BMERE  [*** 0.0236 0.0007 [33.8223 |0 ***x 00029 [0.0001 [24.2604 |0
# 4 AL [x** 551904  [1.9527 [28.2639 [0 *** 84174  |0.3345 [25.167 |0
REHF F |*** 37.8073 |1.5195 [24.8819 |0 *** 64794  |0.2603 [24.8955 [0
R P AT#F  [*** -25.2004 |0.5507 |-45.7566 |0 **%x 41028 [0.0943 |-43.4925 (0
FP AT R [*** 7.4054 0.5179 [14.2979 |0 *** 11358 |0.0887 [12.803 [0
¥ 7 AR 10.6824 1.8297

Adj. R? 0.7606 0.7159
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B Sek— ~ ALRRELAE- MBS R E (D)

SN 2 #1H

PALM SEAEE |RER O|THE P& SEAEE (RER TR P14
fR45 R [*** 290.4981 [3.116  [93.2271 |0 *** 11,0848 |0.7516 [14.7477 |0
RE§SAF  [** 9.3559 47116 |1.9857 [0.0471 (-1.0012 1.1365 |-0.881  [0.3783
€ R/ # [*** 20.8103 (2.2916 |9.0812 |0 -0.0458 0.5528 [-0.0829 [0.934
W ® BB [*** 0.4027 |0.0679 [5.93 0 0.0199 0.0164 [1.2133 [0.225
#MERE  [*** 0.0393 [0.0029 [13.7396 |0 *** 00033 [0.0007 [4.7747 |0

# 4 ALf] [x** 652906 |[7.831  [8.3374 |0 ***x 52756 |1.8889 [2.7929  [0.0052
REHF F |-3.2693 6.0309 [-0.5421 [0.5878 |-1.0645 1.4547 |-0.7318 [0.4643
FPFIAF  [*** -20.4389 (2.1744 |-9.3999 [0 0.0746 0.5245 |0.1422 |0.8869
FPADH [*** 70167 [2.0845 [3.3661 [0.0008 |-0.4945 0.5028 [-0.9835 [0.3254
7 R 50.5833 12.2013

Adj. R? 0.4722 0.054

SN 2 #1H

SUNLIGHT (& f3tE  |(HFREHR (TH P |SHMbHE [BRER THA P {&
A5 R [*** 234.6890 |3.301  [71.0966 [0 *** 19,6697 |0.4967 [39.5979 |0
R4E§4AF [+ .20.0701 [1.3509 |-14.8568|0 *** _4 2304 |0.2033 [-20.8103(0
R/ NH | -6.2117 |1.3541 [-4.5872 |0 0.3098 0.2038 |1.5204 [0.1284
WM E# [ 0.1287 [0.039 [3.2954 [0.001 [***0.0210 [0.0059 |[3.5771 [0.0003
BmEMRE [+ 0.0353 [0.0016 [22.037 |0 *x+ (0. 0027 [0.0002 [11.1745 [0

# 4 ALf] [*** 30.1753 [4.4995 [6.7064 |0 *** 3 8166 [0.6771 [5.6368 |0
REHFH |+ 60.0116 |3.4679 |[17.3048 |0 *** 46836 [0.5219 |8.9748 |0

RP A [*2.3928 1.285 [1.8621 [0.0626 [**-0.4118 [0.1934 [-2.1297 [0.0332
FP ABH [+ 36236 |1.2345 [2.9354 [0.0033 |*** 0.5471 [0.1858 [2.945 |0.0032
7 R 31.7059 4.7711

Adj. R? 0.5285 0.2684
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Bifsk— ~ ARREELRE — JERATIRAREE (D

on b e F) 7H4
VT S HAE A 1R 2R T4 P& SE G |RER O(TH P&
RERE  |-14.3622 15.6702 |-0.9165 [0.3623 |-3.7642 4791  |-0.7857 |0.4345
I3 F |+ .946.0667 |330.2496 [-2.8647 [0.0054 |*** -547.8202 |100.9701 |-5.4256 |0
GE R/ H [+ 216.0711 [44.1825 [4.8904 |0 *** 650022 [13.5083 [4.812 |0
BEHE B [ 0.4221 0.1485  [2.8416 |0.0058 [*** 0.1255  [0.0454 |2.7633 [0.0072
#MERE  [0.0057 0.0065 [0.8754 [0.3841 [0.0013 0.002  [0.6692 |0.5054
% F ALB (44.0462 27.0152 |1.6304 [0.1072 [12.3531 8.2596  [1.4956 [0.139
REHFFE [+ 44.8032 [18.855 [2.3762 [0.02 [**13.2614 [5.7647 [2.3004 [0.0242
R P P4 |+ .22.8051 [5.5801 |-4.0869 [0.0001 [***-6.2907 [1.706  [-3.6873 [0.0004
P AT [*11.8705 6.7283  |1.7642 |0.0818 [*3.5178 2.0571 [1.7101 [0.0914
B FAR 7.0937 2.1688
Adj. R? 0.6639 0.6433

(* p<0.1; ** p<0.05 ; *** p<0.01f§ 7|P{&a %0)

Mgk — ~ RUSEELRE — JEERAS RAEE
R LR #)H
3~7 0Z SHpEE (BRER TR P (S8 a (RER |TH P&
1284 R B **x 40,1816 [2.3993 [16.747 |0 0.0402 0.2526 |0.1593 |0.8734
12 4% 9 % *** 11,0548 [1.3768 [8.0292 |0 **x _1.1653 [0.145 |-8.0391 |0
BEE *** _63,3087(3.7935 [-16.6889 |0 **% _4 1826 |0.3994 [-10.473 |0
A *** _0,1362 [0.0366 |-3.7175 [0.0002 |* -0.0066 [0.0039 |-1.7206 [0.0854
WMERE **% 00282 [0.0015 [18.4889 |0 *** 0.0023 [0.0002 (14.1743 |0
# 4 At *xx 12 3845 (4.4544 |2.7803 |0.0054 [*** 2.0162 (0.469 [4.2993 |0
REHFE %% 48 0524 |3.5899 [13.3855 |0 *** 51669 |0.3779 [13.6713 |0
F P PTAT **x 16,7256 [1.3482 [12.4056 |0 **x 11006 [0.1419 |7.7543 |0
P AT H 1.4822 1.2512 (1.1847 [0.2362 [* 0.2527  |0.1317 |1.9187 [0.055
7 R 18.3325 1.93
Adj. R? 0.654 0.551
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Bk — ~ fO 2L RIERHE AR

23 B &3 ] 7H

12~150Z |S-#fE3E 1B ER T P14 LB AEE 2R T P&
fR45 R [*** 282.0593 |3.8112 [74.0088 [0 *** 41 8865 [1.1881 |[-35.2545 |0
454 FE  [**x 18,2161 [2.9282 [6.2209 |0 **% .0 3679 [0.9129 |-10.2621 |0

B E 3 *** 411879 |4.6351 [8.8861 [0 *** 54938 [1.445 (3.802  |0.0001
o ® JE ¥ |-0.0204 0.0887 [-0.2297 |0.8183 |0.0445 0.0277 |1.6086 |0.1077
#MERE  [*** 0.0461 [0.0037 [12.5089 |0 -0.0006 0.0011 |-0.5001 [0.617
£ AL [*** 63.2486 (10.2723(6.1572 |0 -0.8781 3.2024 |-0.2742 |0.7839
REHFF (0.942 7.7288 [0.1219 |0.903 [** 4.8838 2.4094 [2.0269 |0.0427
R P FIAF  [*** -24.0267 [2.772 |-8.6678 [0 * -1.6286 0.8641 [-1.8847 |0.0595
FP AT (25669 2.6252 |0.9778 |0.3282 |-0.8154 0.8184 |-0.9963 |0.3191
7 R 50.9269 15.8763

Adj. R? 0.5144 0.0914

23 $ &3 ] 7H

20~22 07 |S#fEE [(B#ER (Ta P14 SBAEE B EHR T P&
fR45 R [*** 443.1059 |3.7639 [117.7257 |0 **% 233243 [1.463 15.9427 |0
454 % [*** 31,2373 [1.8918 [16.5123 |0 **x 2 2236  [0.7353 3.0239 [0.0025
B E 3 x** 22 8087 [1.373 [16.678 [0 ***x 45714  [0.5337 8.5658 |0
o ® JE ¥ |** 0.1090 0.0513 (2.1242 |0.0337 |0.0263 0.02 1.3205 {0.1867
#MERE  [*** 0.0831 [0.0021 [15.5655 |0 *** 0.0049 [0.0008 5.9797 |0

£ A [x** 70.0127 |[5.917 |11.8325 |0 **% 10,3455 [2.2999 4.4983 [0
REHF F |*** 21.8433 |(4.4896 [4.8654 |0 *%% § 2345  [1.7451 3.5726 |0.0004
R P FIAF  [*** -28.4367 [1.6322 |-17.4227 [0 *** .5 0388 [0.6344 -7.9425 |0
FP ADH [*** 98403 [1.5755 [6.246 [0 ** 1.2099 0.6124 1.9757 |0.0482
¥ 7 AR 41.4587 16.1148

Adj. R? 0.4888 0.0604
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Pfek — - AICHLRE- RS AR ()

23 B &3 ] 7H

28 OZ SHAEIE BB T P14 LB AEE (BT HA P14

TR45 R [*** 96.8502 [2.658 36.437 |0 *** 1 6028 (0.3175(5.048 |0

454 %  [*** 96753 [0.6885  |-14.0518|(0 *** 15979 10.0823|-19.4277 |0

B E 3 *** 368415 (2.8002 13.1567 |0 *** 52247 0.3345(15.6193 |0

wF® BB F** 0.2194  |0.0419 5.2392 |0 *** 0,0340 |0.005 |6.8053 |0

#MERE  [**0.0851 [0.0017  |20.2184 [0 *** 0,0029 [0.0002(14.1867 |0

# 4 AL [x** 76.8004 [4.9021 15.6668 |0 *** 8 1500 |0.5856(13.9176 |0

REH A F [x** 18.1681 [3.7349  [4.8644 [0 *** 3 6621 [0.4462(8.2082 |0

FPA#F  [*** -15.9977 |1.3408  |-11.9318/0 **x 2 2315 10.1602|-13.9328 |0

FPATH [*** 43545 |1.2645  |3.4436 [0.0006 [*** 0.7240 [0.1511[4.7929 [0

7 R 24.0655 2.8748

Adj. R? 0.6327 0.4888

23 $ &3 ] 7H

32~350Z |S#fpbitE  |[RER [TH P& S YA (RERTHA P&

RASRE  [r** 16.9424 [2.7189  [6.2313 |0 1.0908|-9.3754 |0
10.2270

RE§HEFE  [*** -66.0427 [7.9876  |-8.2682 [0 ** _7.2668 [3.2046(-2.2676 |0.0239

B E 3 2.0939 1.5989 1.3095 [0.1911 [*** 4.8102 |0.6415(7.4985 [0

WM EH [F** 01775 |0.0607  [2.9229 (0.0037 [-0.0374 0.0244|-1.5363 |0.1252

#MERE  |0.0048 0.0028  [1.7181 [0.0865 [-0.0018 0.0011[-1.6237 |0.1052

%4 ALt [10.6874 8.9374  [1.1958 [0.2325 |[5.4221 3.5857(1.5121 |0.1313

REH A F [*** 18.0355 [6.0512  [2.9805 [0.003 [** 5.0510 [2.4277|2.0805 |0.0381

P A |-2.3611 2.0767  |-1.1369 [0.2562 [*** -5.4500 |0.8332|-6.5412 [0

FP AT H |0.597 2.0572  [0.2902 [0.7718 [*** 2.6655 |0.8254[3.2296 |0.0013

7 R 6.4419 2.5845

Adj. R? 0.5418 0.3259
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23 B &3 ] 7H

42~43 0Z |S#AE3HE ZER|THA P14 LB AEE (BT HA P&
fR45 R [*** 66.7853 1.2747 [52.3926 |0 *** _0,7841 |0.1122|-6.9857 |0
R E  [*** -24.3211 0.3604 |-67.4861|0 *** _0.9376 |0.0317|-29.5463 |0
B E 3 *** 97185 0.3359 [28.9285 |0 *** 0.9006 [0.0296(30.4434 |0
W JE B [F** 0.0759 0.0153 [4.9554 |0 *** 0,0092 [0.0013|6.8387 |0
BMERE  [r** 0.0169 0.0006 |26.925 |0 *** 00012 [0.0001[21.9741 |0

# 4 AL [x** 32,5852 1.7207 |18.937 |0 *** 23483 0.1515(15.4981 |0
REHF F [*** 18.8499 1.2553 [15.0167 |0 *** 17370 [0.1105(15.7147 |0
FP A [F** -11.2109 0.4474 |-25.0589 |0 *** _1,0483 |0.0394 |-26.6095 |0
FPATH [F** 52422 0.424 |12.3642 |0 *** 04304 [0.0373[11.5294 |0
¥ 7 AR 12.1741 1.072

Adj. R? 0.613 0.4822

23 $ &3 ] 7H

48~50 0Z |S#fE3H1E RS |TH P& LB AEE [1RER|THA P {&
1R45 R [*** 45.0545 2.4459 (18.4205 |0 *** _4 6528 |0.2274|-20.4647 |0
R E  [r** -61.3271 1.5685 [-39.099 |0 *** _5 2805 |0.1458|-36.217 |0
B E 3 *** _15 6096 1.1023 |-14.1608 [0 *** 05590 |0.1025|-5.4558 |0
W ®EE |*-0.0779 0.0442 |-1.7627 [0.078 |0.0006 0.00410.1562 |0.8759
#MERE  [r** 0.0307 0.0018 [17.2788 |0 *** 0,0023 [0.0002[14.0391 |0
4 A [x** 29.7056 4.9281 (6.0278 |0 *** 2 8023 [0.4581(6.1173 |0
REHF F |r** 57.7467 3.8101 [15.1563 |0 *** 56328 0.3542(15.9042 |0
RP A [** 16.4141 1.4302 |11.4771 |0 *** 0,6111 [0.1329(4.5965 |0
FP AT H (0.3109 1.3324 (0.2333 |0.8155 [0.1724 0.1239(1.3919 |0.164
7 R 25.8093 2.3991

Adj. R? 0.5178 0.4081
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Pfek — - AICHLRE- RS AR ()

23 B &3 ] 7H

l64~65 0z |SE At 2R |TH P& LB AEE [1RER|THA P {&
fR45 R [*** 103.1727 2.0333 [50.7411 |0 -0.2502 0.2981-0.8392 |0.4014
RE§HEFE  [*** -20.9906 1.2179 |-17.2352 (0 **% .2 9248 |0.1785(-16.381 |0

B E 3 *** _15 8059 1.2072 |-13.0928 [0 *** 12797 |0.177 |-7.2308 |0
W™ 5 ¥ [-0.0446 0.0446 |-0.9985 [0.318 |0.0061 0.0065(0.9369 |0.3488
#MERE  [r** 0.0323 0.0019 [17.356 |0 *** 0,0023 [0.0003[8.5273 |0

4 A [x* 12.0871 5.2474 (2.3035 [0.0213 |[** 1.5808 [0.7693|2.0549 |0.0399
REHH F |[x*x 58,7471 3.9698 [14.7985 |0 *** 57826 (0.582 [9.9361 |0

P A [*** 14.1383 1.4595 [9.6871 |0 *** 12197 [0.214 [5.7004 |0
FPATH (0.2173 1.428 (0.1522 [(0.879 |-0.0274 0.2093|-0.1308 |0.8959
R 27.4874 4.0297

Adj. R? 0.5456 0.228

23 $ &3 ] 7H

80~88 0Z |%#fbztia RS |TH P& S AEE 1RERT A P {&
TR45 R [*** 106.7282 7.3263 [14.5679 |0 0.4469 0.52290.8548 |0.3927
REEHEE  [*** -56.6109 2.4964 |-22.6769 [0 *** 37225 |0.1782-20.8937 |0

B E 3 **% _3 0937 0.2442 |-16.3545|0 *** _0.1936 (0.0174|-11.1082 |0
W ® B ¥ |-0.0151 0.0795 |-0.1897 (0.8496 |0.0064 0.00571.1262 |0.2601
BMERE  [r** 0.0601 0.0034 [17.8599 |0 *** 0,0033 [0.0002[13.5476 |0

4 A [x** 80.5219 9.2526 (8.7026 |0 *** 51670 0.6603(7.8248 |0
REH A F [x** 180.6507 5.1164 [35.3079 |0 *** 10,4793 |0.365128.6989 |0

RP A [*** -4.9738 0.8925 |-5.5731 |0 *** _0,2948 |0.0637|-4.6292 |0

FP AT R [F** 13,7823 2.6743 [5.1536 |0 *** 08816 [0.1909(4.6193 |0

7 R 34.5302 2.4643

Adj. R? 0.6172 0.4873
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Pek — - FICHLRE- RS RANEE ()

e S &3 #17H

96 OZ SH A |[RER (TH Pl |58 ERER|THA P14
(R4 R & |*** -28.9952 (5.8192 |-4.9827 |0 *** .3 .6268(0.3079 |-11.7804 (0
R E |* 2.2202 1.3242 |1.6766 [0.0938 [*** 0.5446 [0.0701 |7.7741 |0

5 i *** 147.2003|6.7621 [21.7684 |0 *** 76193 |0.3577 [21.2979 (0
W#WEH [*** 0.3526 [0.0481 [7.3319 |0 *** 0.0119 (0.0025 |4.6705 [0
MERE  [*** 0.0095 [0.003 [3.1839 [0.0015 [*** 0.0007 [0.0002 |4.1246 |0

% A [*** 385799 |[7.56  [5.1032 |0 ** 08044 0.4  [2.0113 [0.0445
REHF E [*** 90.1295 |6.5471 [13.7664 |0 *** 40312 |0.3464 [11.6385 (0

R P AAF  [*** -43.2294(2.1525 |-20.0831 (0 *xx .2 2211[0.1139 |-19.5042 (0

F P AT # |-0.7902 1.9987 |-0.3954 [0.6926 |-0.1322  [0.1057 |-1.2505 |0.2113
AR 9.4058 0.4976

Adj. R? 0.7438 0.6817

e &3 #17H

120~128 OZ |4 #fE+H1E [1Z %% |THA P14 S B AEE (2% (T P {4
(R4 R |** -28.0524 [12.8016[-2.1913 [0.0286 [*** -9.6855(0.409 [-23.68 |0
fR449A % |** .25.4911(5.0158 |-5.0822 |0 -0.2437  |0.1603 |-1.5208 [0.1286
BYLE £ 12.0149 10.393 [1.1561 [0.2479 [*** 1.0747 [0.3321 |3.2365 |0.0012
WH W5 [*** 0.4454 [0.0891 [4.9976 |0 **x 0,0129 |0.0028 [4.5227 [0
MERE  [*** 0.0154 [0.0047 [3.2468 [0.0012 [*** 0.0006 [0.0002 |4.2259 |0

% F A [*** 111.7637|12.9743(8.6142 |0 **x 3 4268 |0.4145 [8.2667 [0
REHF F [*** 129.709610.3201 [12.5686 |0 *** 39395 |0.3297 [11.9475 (0

R PP [*** -11.3641[3.5523 |-3.199 [0.0014 [*** -0.5702|0.1135 |-5.0239 (0

FP AT H [*** 20,4912 (3.5139 [5.8315 [0 *** (0,6332 |0.1123 [5.6403 [0

EE i 14.6041 0.4666

Adj. R? 0.6599 0.6195

(* p<0.1;

** p<0.05 ; *** p<0.017§ %|P{& %0)




