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Mis11  BIRE—FE 22 s RN A i A B R A 5 TG SR
(PEfA AR « IS RABTN A u,)
SR BEAIIN | 1982:1-1989:4 | 1990:1-1999:4 | 2000:1-2009:4 | 2000:1-2009:4 | 1982:1-2010:1 | 1996:4-2010:1
AetilEm | REHER | REHERE (&l A (€ Z (€% N=r
fR RS ESES) ISES) PSES) ISES) TIEEHIRIRR) | HIEEmIEER)
. -0. 1 12 1 172
BB (o) 0580** 0.065 0 57*” 0.129 0 83*** 0.17
(4.37) (-0.53) (3.24) (3.71) (4.06) (4.24)
B EEGDPREHR -0.075 -0.004 -0.028 -0.020 -0.033 -0.033
) (-4.84) " (-0.24) (-3.06)"" (-2.78)" (-5.62)" (-4.29)"
&R B R A ) -0.016 -0.006 -0.012 -0.008 -0.008
(AEX) (221" (-2.28)" (-5.09)" (-3.70)™ (327"
JE SRR RS ) -0.031 -0.015 0.033
(AES) (3207 (-2.12) (2.09)™
0.106 0.096 0.092 0.104 0.067
EY Ak
HRREED (1.85)° 1.79)° 2.54)" 2.72)™ 2.72)"
YMEESS T L) 0.595 0.372
(AFL) 6.78) " (4.48)™"
AT 1 =R ) 0.631 0.777 1.150 1.018 0.934 1.109
(Au,) 797" 9.5 9.58)" (12.68)"" (11.13)%** (12.04™
A2 SR ) -0.422 -0.231 -0.249 -0.290
(Au,,) (-4.13)™ (-2.94)™ (-3.29)" (-3.35)"
Ji AR 0.368 0.336
D o603 (2.45)" (1.84)"
Adj. R’ 0.84 0.81 0.97 0.99 0.92 0.97
. 0.105 2.984 7.421 0.519 0.514 0.416
b [0.75] [0.08]" [0.00] ™ [0.47] [0.47] [0.52]
’ 6.495 7271 13.75 1.787 4516 1216
Q) [0.16] [0.12] [0.00] ™ [0.78] [0.34] [0.88]
0.792 0.236 0.898 0.648 0.550 0.484
Jarque-Bera
[0.67] [0.89] [0.64] [0.72] [0.76] [0.79]
458 0.653 6.051 0.667 1.270 0.986
RESET F - o
[0.04] [0.42] [0.02] [0.42] [0.26] [0.33]
o, 8.25 9.60 26.823 25.503 34.107 38.935
White %, o
[0.50] [0.79] [0.03] [0.49] [0.16] [0.26]
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