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A AESXHO| SOILh ALY X|9lQ] 7|EHE FS7ES AL 8 7|EFSARALO|CL 2
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Panel A: 2 &XtAt

38Xt da HEH HEH FA x> 2
SIS RN PAF=N
Mo 33511 3.2049™ 3.7396™  3.6995™ 40563  7.6632 3.0878"
(0.1058)  (0.1639)  (0.5801)  (0.4249)  (0.5035) (5.6084)  (0.1357)
p EE=TEN 0.0034™ -0.0092" -0.0171" -0.0236™ -0.0124™ -0.0174 0.0139™
(0.0011)  (0.0017)  (0.0042) (0.007)  (0.0043) (0.0559)  (0.0013)
I EAE -0.0825™  -0.0925"  -0.1414" -0.0951" -0.1376"  -0.706 -0.0661""
(0.0126)  (0.0195)  (0.0675) (0.048)  (0.0589) (0.6597)  (0.0161)
M ELS - - -
_ 0.003 0.0035 0.0048 0.0028 0.0043 0.0203  0.0023
A= (0.0004)  (0.0006)  (0.0019)  (0.0014)  (0.0017) (0.0189)  (0.0005)
2Rz -0.0007* -0.0013"" -0.0031™ -0.0035™ -0.001  0.0157°  0.001°
(0.0003)  (0.0004) (0.001)  (0.0013)  (0.0009) (0.0088)  (0.0003)
Q20 O|XpAtst  -0.0001  0.0014™  0.0023" 0.0018 0.0021 -0.0045 0.0013"
(0.0004)  (0.0006)  (0.0013)  (0.0019)  (0.0014) (0.0143)  (0.0004)
2= KpAE -0.0061" -0.0166™ -0015  -0.0461" -0.0697"" 01795 0.0074™
(0.0026)  (0.0039)  (0.0125)  (0.0256)  (0.0168) (0.1049) (0.003)
XA H& 0.0016™  0.0026™  0.0021"  0.0044™  0.0052" -0.0063 0.0007""
(0.0001)  (0.0002)  (0.0006)  (0.0013)  (0.0008) (0.0052)  (0.0002)
[E] -0.0394™  -0.0094™  -0.0064  -0.0047  0.0195" -0.0357 -0.0109""
(0.0021) (0.003)  (0.0111) (0.0126)  (0.0089) (0.0646)  (0.0026)
=4 -0.0124™  -0.0035"  -0.0018 0.0091  0.019™ -0.0374  0.007"
(0001)  (0.0016)  (0.0035)  (0.0053)  (0.0036) (0.0354)  (0.0011)
22X} -0.0008 -0.0114™ 0.009 -0.017 0.0006 -0.0337 0.0092""
(0.0019)  (0.0027)  (0.0094)  (0.0115)  (0.0068) (0.0485)  (0.0022)
XXt -0.0028  0.0081™ 0.0154 -0013  -0.0038 -0.0134 0.0092"
(0.0019)  (0.0028)  (0.0097)  (0.0116) (0.007) (0.0466)  (0.0022)
HE Yes Yes Yes Yes Yes Yes Yes
Log likelihood 1971947 1426739  2253.15 94729 224323 4461 168731
I[P 15238 14950 2052 769 1998 43 12319
PHEH MEAMN HEH oX|Fo| 2| HE4A Ao|M position & SLIQI RZIEB AR HE T}
0| BES10] FFO| AHECE o2, FFIIEF AL BHEXE HAHSHL FHAYoL st NS
ct

? HHANME REIESARI0|Q0| = J|EFSARRLS] A5 FHO|
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MEXA HEA ARZH  AZRFY J|ERME AEX KSR

02| 02|

M 2577 2791 27499 262417 3266 33883  3.147"

(0.0788)  (0.0423)  (0.0557) (0.096)  (0.1359)  (0.1404)  (0.2414)

&= 0.0052"° 00024  0.0035""  -0.004°  -0.0008 -0.0051""  -0.0037

(0.0009)  (0.0005)  (0.0007)  (0.0012)  (0.0014)  (0.0014)  (0.0026)

MR -0.0005 00145 -00023 00405 -0.0852"" -0.1026""  -0.059"

(0.0093)  (0.0049)  (0.0067)  (0.0111) (0016)  (0.0165)  (0.0283)

ZHNE2S -0.0001  -0.0005""  0.00001' -0.0013""  0.0037" 00034 00022

H& (0.0003)  (0.0001)  (0.0002)  (0.0003)  (0.0005)  (0.0005)  (0.0008)

TR 0.0102°" 0007  0.0051" 001" 00015 00007 0.0026"

(0.0002)  (0.0001)  (0.0001)  (0.0003)  (0.0003)  (0.0003)  (0.0006)

et 0.0026™" 00031 00037"° 00007 00071 0.0061""  0.005"

O| A&t (0.0003)  (0.0002)  (0.0002)  (0.0004)  (0.0005)  (0.0004)  (0.0008)

P -0.0083"*  -0.0606™" -0.0147"" -0.0742"° -0.0263""  -0.0016 -0.0707""

(0.002) (0.002)  (0.0025)  (0.0045)  (0.0038)  (0.0035)  (0.0075)

= M-S 0.0028" 00049  0.0024™" 0.0055" 00024  0.0007"" 0.0052

(0.0001)  (0.0001)  (0.0001)  (0.0002)  (0.0002)  (0.0002)  (0.0004)

e 00179  0.0068"" -0.0036"" 0.0024 -0.0262"" -0.0191""  -0.0175

(0.0015)  (0.0009)  (0.0011)  (0.0019)  (0.0027)  (0.0028)  (0.0045)

B 0.0081"°  0.0026™" -0.0028""  -0.0013 -0.0134"" -0.0099""  -0.0163

(0.0008)  (0.0005)  (0.0006)  (0.0012)  (0.0013)  (0.0012)  (0.0022)

—E2A -0.0004 -0.0014"" -0.0051"" 00034  -00021 -0.0057"  -0.0005

(0.0014)  (0.0008) (0.001)  (0.0018)  (0.0024)  (0.0024)  (0.0042)

XHE Qi x} 0.0019 0.0007 -0.0103"" 0.0077 00279  0.0058"  0.0641""

(0.0014)  (0.0008) (0.001)  (0.0017)  (0.0024)  (0.0024)  (0.0043)

HE Yes Yes Yes Yes Yes Yes Yes

Log likelihood 22710 27457 20613 10019 16334 15779 792

EPY 14441 11495 9781 5484 13334 11941 8183

100 7H7te A%
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SRR 3 HEY o HEY Y 23y
YA oK
HH 3.5181" 3.3355™ 42542 3.0166™ 3.3851" 11.2961 3.1404™
(0.1984) (0.2871) (1.013) (0.7195) (0.7683) (7.8747) (0.2374)
e 0.0089"" -0.0032 -0.0101 -0.0307" -0.0098 0.091 0.0118™"
(0.0026) (0.0037) (0.01) (0.0159) (0.0092) (0.0696) (0.0027)
IIHEAS -0.1067"" -0.1116™ -0.2132" -0.0949 -0.0879 -1.0938 -0.0719™
(0.0236) (0.0343) (0.1184) (0.0757) (0.089) (0.9185) (0.0283)
JIHEAE 0.0036" 0.004™ 0.0066" 0.0027 0.0029 0.0322 0.0024™"
M= (0.0007) (0.0011) (0.0035) (0.0024) (0.0027) (0.0266) (0.0009)
L=y el -0.0006 0.0021™ -0.0052" -0.0024 0.0024 0.0067 0.001
(0.0007) (0.001) (0.0025) (0.0039) (0.0023) (0.0284) (0.0008)
St 0.0071"" 0.0034 0.0082 -0.0034 0.0034 -0.0224 0.0049™"
O| Kbzt (0.0018) (0.0025) (0.0057) (0.0078) (0.0062) (0.0281) (0.0018)
= KpAL -0.0165" -0.02217" 0.0054 0.0982 -0.0282 0.1804 -0.003
(0.0063) (0.0084) (0.0227) (0.0674) (0.024) (0.1494) (0.006)
=Xt & 0.0021" 0.0029™" 0.001 -0.0021 0.0029™ -0.0074 0.0011™"
(0.0003) (0.0005) (0.0012) (0.0032) (0.0012) (0.0075) (0.0003)
L4 -0.0116"" -0.0104™" 0.0002 -0.0027 0.0147° -0.0558 -0.0172™"
(0.0026) (0.0037) (0.0079) (0.0123) (0.0082) (0.0466) (0.0025)
S -0.0464"" -0.0223™ 0.0354 -0.0205 -0.002 -0.0594 0.0068""
(0.0047) (0.0065) (0.0287) (0.0265) (0.0179) (0.1113) (0.0025)
22X} -0.0064 -0.016™ 0.0337 -0.0246 -0.0148 -0.1093 0.0068
(0.0042) (0.0058) (0.0213) (0.0208) (0.0133) (0.0684) (0.0048)
RS AKX} -0.0032 0.0019 0.0408" -0.0072 -0.0088 -0.0187 0.0087°
(0.0042) (0.0058) (0.0211) (0.0212) (0.0135) (0.0565) (0.0047)
HE YES YES YES YES YES YES YES
Log Likelihood 3913 29119 452.67 195.621 471.20 29.22 3453.645
o= 3382 3299 395 156 418 29 2623
P HEY MUMD HoY oKl SN ZMOIM SANXY B SLIQ LIASBAR HeIHAT}
BE40| BEst0f 2HO| ok,
> Aol HHEA AWM BALKIS B LEABEBARI0IANE JIEFSARS A47t £30| o of
oz £ HQIHMAES MAHGD FHL
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Panel B : M =Xt

MEXA HEA AZRZFEY FFY VR REX KSR
0|2 0|9
24H 2.502"" 2.713"  24206™ 277155  2.8292"" 29725 24058
(0.1074) (0.0709) (0.0914) (0.1687) (0.2396) (0.2383) (0.4032)
= 0.004™" 0.0024™ 0.0041"" -0.0033 0.0011 -0.0047 -0.002
(0.0014) (0.001) (0.0013) (0.0023) (0.003) (0.0029) (0.0054)
IINELAE 0.0085 0.0102 0.0209" 0.0165 -0.0308 -0.0488" 0.0063
(0.0128) (0.0083) (0.0109) (0.0198) (0.0281) (0.028) (0.0468)
IINELAS -0.0003 -0.0004 -0.0007" -0.0006 0.0012 0.0017" 0.0001
M= (0.0004) (0.0003) (0.0003) (0.0006) (0.0009) (0.0009) (0.0014)
22 0.0143* 0.011" 0.009""  0.0135" 0.0035"  0.0023"" 0.0059""
(0.0003) (0.0002) (0.0003) (0.0006) (0.0008) (0.0008) (0.0014)
el=at 0.0008 0.0041""  0.0049™ 0.0021 0.0093*" 0.007*" 0.0085™
O| RFAtzt (0.001) (0.0007) (0.0008) (0.0015) (0.0021) (0.002) (0.0037)
XA -0.0109"" -0.0485"" 0.0036 -0.0629™"  -0.0271™ -0.007 -0.0389™
(0.0034) (0.0033) (0.0047) (0.0072) (0.0079) (0.0072) (0.0153)
AR HE 0.0024™" 0.004™" 0.0011""  0.0046™"  0.0022"*" 0.0009"°  0.0033"
(0.0002) (0.0002) (0.0002) (0.0004) (0.0004) (0.0004) (0.0008)
L 0.0161""  0.0084™" 0.0009 0.008™ -0.0296"" -0.0225""  -0.0078
(0.0025) (0.0016) (0.0021) (0.0038) (0.0057) (0.0058) (0.0096)
=4 0.0085""  0.0049"" -0.001 0.0027 -0.011™ -0.0068™ -0.0077
(0.0014) (0.001) (0.0013) (0.0027) (0.003) (0.0028) (0.0051)
aax -0.0018 -0.0022 -0.0048™ -0.0004 -0.0021 -0.0086" 0.0071
(0.0023) (0.0014) (0.002) (0.0034) (0.005) (0.005) (0.0088)
xpoIoixt -0.0009 -0.0009 -0.009™" 0.0026 0.0365 0.008 0.0801""
(0.0022) (0.0014) (0.0019) (0.0032) (0.005) (0.0049) (0.0087)
HE YES YES YES YES YES YES YES
Log likelihood  5653.644 6569.65 4971.848 2448955 3392983 3324189 1599.667
o= 3263 2753 2349 1357 2935 2621 1756
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