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ABSTRACT

The stock price difference between A and H shares of dual listed companies in China's
securities market has always been a hot topic among both domestic and foreign scholars
for a long time.

On the basis of systematically sorting out the previous research results, this paper first
makes a qualitative study on the internal logic of the difference effect between A and H
share prices. Nine potential influencing factors of price differences between A and H share
prices are extracted: information asymmetry, demand difference, liquidity difference,
speculative difference, risk difference, shareholding structure, interest rate difference,
market strength difference and exchange rate expectation. Then, this paper constructs a
new agency variable for each potential influencing factor, establishes a panel data model,
makes empirical analysis from the perspective of the whole market and industry, verifies
the possible factors affecting the price differences of A and H shares of dual listed
companies, and the empirical results have passed the stationarity test. Empirical results
show that: from the perspective of the whole market, only the differences of shareholding
structure and market strength have no significant impact on price differences between A
and H. From the perspective of industry, for the dual listed companies in the financial
industry, information asymmetry, speculative difference, shareholding structure have no

significant impact. For the dual listed companies in non-financial industry, speculative



difference, shareholding structure, market strength difference are not significant factors.
Other factors have significant impact on price differences between A and H.

Finally, based on the result of empirical research and the current situation of China's
A shares and H shares markets, this paper proposes the government to strengthen the two-
way opening of the capital market, vigorously develop institutional investors represented
by funds, firmly implement the reform of stock issuance registration system, promote
financial innovation and enrich investment instruments. The research result has
important theoretical and practical significance for promoting the further improvement

and opening of China's capital market.
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I ZERI IR 22, T 40 B A 1) 22 SR A 2 (R S A (3

E CABEAUING B R 5~ B A0 BE il i 57 SE R R ity b, 4R, XERUE (20100 fRH
AN ARG ¥ T 1) DK /N E e 4 [ 503 9 A 1 X 2 T f 8 35 I B R B AR DG o A DX 3RV
SrAANE R R AR, LA R, W38k (2012) EIE 2002 FfE RN AH KR
= EH ARSI, BHASEETT R TR R AR RO A X IR
SRR T AH AN 2 SRR

FIE. Z/NBE (2007) DURBHBEUE N R M IE BAABKARELE, K65 A Kk

i R MIIR AR, A LTI A e T 37 HL B SR A B 5 52 B KA R B 52

]

REEE (20100 AR (8] A A6 R g B Attoof T AU LA 1 AHL et 22 5 e R P 3R 4T S
UETM T, A R ER B G MM AR B TR B VAR . KA L . KL 56 T7 1, B T
A2y, HoAh AL S A SR UE S5 R 2572 2 35 1
1.3 BF5E R 508 A
1.3.1 W7 R

ARSI TSR B A S IR 8 DU L T R A BN ZE B T AT, S E NS
XX — R A TR, S5 &P RS T LS oL, AT SIBR . 47 e R ae st
BB, MIERM A, H BN ZIRKIE AT 7 EIg . ARkt B, B E 2013 4
-2017 6], AH XUE B2 7 AR EHREOREAR, S BdRisitn, Mig Sk Rm
AL, 8IS @ LT ARCEE AR, Mo M, B EIr 7 AH IR 252
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WA DR 2R AR FIHLER, SR B 48 AT A SS . BRJE, XTELR AT 5 SR A R 45 R
BEAT ELEE, JFIRM T HES) T [E B AT Bk — 2D T IO 58 A L
1.3.2 BT A

SEA W SCRA L, AT AR BT A 3 B ILAE R T RIE R ST HESE 1Y
568 KRB B A = A J5 T -

B, R TESHENMAN R . NOCHRFAKRE, SRR, ROk
AR B RARN, BT AR ZRN T Ay H BRI ZR5E0T . BRI S
FRE, WA 2017 4F 12 1 31 HIF, FIRFE AL H i BT ArA b BdE, LAty st
AT Z MBS A B H B Z R SHEDT T, ROz i 5 2 002 T ) R 3R 4 5 R 5 TE
(GESE R oSN M G

B e I AR T FEXS ST AOSCEREAT A B S R, H RTEE X T E AH
AN ZE RN K SUERT 52 2 2 LATT 37 4 BUBIAR e, ARBIPEZ . HRZER . BB
PRy XU 22 53X DUAN T THRIFRIT AT, X THIEd5 M 30 58 LT IR b, Fs B
WG B HIWEAT NS 13 sl A . IR SCAR SR T1T N4
EECEAITTR R, BN 7 RmE AL H RN Z M E AR

H=, BRI . NCERREL SRR, 28 FH R BANIR, FRER.
WAk ZE R BLIEZ R S5 T7 AR P BRCE B B s A e AR
D EZ AR TR, (HRRRERIEEERNRTTHHA & HRA L, FHASHE
IR BRI £ AT TRl Bl A H b MPPRA U SO HE Rk &
A, H RAGEAXNIRIZESR:, BT dilg B AIHE RS, F—XK EHArfE AH R

12



FUIR B H R TR & 5T T REIRAT O BEBAE AN A, AR B (i T DUSE B e >
TIHHE BAN IR . fEFRRER L, X TR E hitEi A, H#FREhRE
P ST 2 TANRIIAE 5 oK o R TR AR BRI BT, RASCHERIX 0P E AL H
A 72 s e R 3R RO BIE FE A, #0098 1 B P9 AN T T A

1.4 RS LA

B, g, BEENGAREEFIH T R E S T E NS R E], B
LU b1 28w AS [F) T3 35 B A i 22 52 0 B3R 10 R A AT 8 SCRIRIZEAT 1], IR T AL
PRI FER L, DR B R S B SG FR 4 T ASCR B U8 BRI T 07 1%,
AR Z AL

B, WEEHAF A H KRG ZRKBUR. 98 H AT A+H BOWE E i~ =] i 4
B KEIVR, FIHHRTEG TR A. H BRI Z 57 105 5, JFRE A H iR
FIAFEXS T Ay H bk 2 57 R .

F=E, A HIRMZEREWERGER . AREZNTI08EIE . T e
AT 3 H A D 2 55 =AM D5 T 32 AR QB B, R B0 e B 28 ] 2 i 22 5 i B R IR
I, OAJESCT T Ay H B IS 22 57 B2 00 D8 2 5 BR At

FNE, BAEEGSRER. SRS GORE AL (R 5, A SRS @ IR
B AR o AR A G T RCARCE [l VA AR 7 BRI . AT . BT RSO
BT, ASCHRELHR o AN E A BRI R, AERARH IR E S A0SRm0

DR 2 AR AR B A 75 2
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BLE, EEWHIMAT, M A H B 2R A R SR . A SCIAENT T
WBERIREABIER A B 1A 20183 45 1 AZ 2017 4 12 A (k60 M), Aspfit Tk
SR ICIX ) A 1 SR AR, THE SR A R 1M, T HIR TSR T . S8Rk
Yo TAC AT J5, 7R A8 B AT @AY, JoXt HARER AT PR AR IS . DA I . DR
RS, ZJ5, TEE- PRI T, 25612 M AU AR T A A8 ZR B0 A2 X
SO A H A 22 BT REDR B AT SUE 0T, TS SEUESE AT B4 .

SONE, R RE SRS RERL 1, E— DX a7, AT AT A H i)
k& 72 SRR R 2R AR T SE RN 70

WL, B85 PHASE SBOREU X — 550 T80 SR BB AT SR SHIESE R AT 2

45, JFRRAERIT FAS VRN Hh [ BE A 737 (R RV AT e i AR L 1Y) 5 3 T L ATIESR S 1
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L OWEEHAR AL H RS ZEF VIR

2.1 A+H XE F 1 AR #

XUE T A B R ARTE N AR IR SR AE 5 Bt BT i ) o [ Py SRS g X BT 4
Al e FIRIESR A 5 BB IRYINESR A2 5 i« A HEUE A BT 5 Ja TR Bl A i 4 i b T 1) A ]
ARPITE J, AR N3 BT 2w B ISR (IR 58 2 BT 8B R IINIE S 22 B IR A J, AE
P i HMEAE B HRIE S B BT SRR H . DR, SR A RO “A+HXUE BT
Ao “A+HXUE _FT o w] BARLE AR E HE P BT, (R 4R B I SE IR R SR A A 1
B ad R e 4 — 3, Eet, BEEERURIZIR] S5 Bo AU 9 3 0 45 9% 5 R 1 35 T 2 7

1993 6 H 29 H, 5 MARA A EFEHRR LW, FFE 8 H 27 HX T L
FHEHRZ G FTRAT A B BT, AR A+H"WE LA W BTz EE, “A+H”
WE FHAREEA% HRE AR “J%8 AR H BRUUECA B H B FRD RAT” =028
.

(1) “%& H IR ABR": BRI A 9B, 2003 4 12 A 18 H R A A LEERAT H B
b, _EATRTARE R 5 RAT N ERIWIE S XA 2.95 T/ I-3.61 #EIT/ I, REAAL
K BT bR  JE € I RAT I 3.59 M TG/ ML, FERAT 74.41 1043 H . 2007 % 1 H 9 H
E NG RAT A BB, S H RIS Z N 25.6 #570, 18 A B ETRTRYE 45 2R,
VB X RN 14.0 J0/M-23.8 Jo/ME, RAT AR FAREVEE W TSR LR & H 8 A
AR H RN ATHA R E X T, e B TR A BRORAT I H 18.88 JT

JBE $RAT 208.23 1. KATEHEATF A B+ H B S 282.6 10/
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(2) “6 ABJE H K. LURM40OINE], 2000 4F 11 H 20 HRWBAWEAT A L
W, SRS R BRI T 2 8 Rk %oy 20.8 7o/t 2008 4 6 H 18 H, RMGAR
WRAT 3.55 1047 H B . SR H B E G, AT AR RS2 E b a] LA =] S K,
B RATHr X EAI AL B AE 9.0-11.8 #EIT/ M, BEJEIRYE R TH RIS I 240 € k& v 9.0 ¥
G, MRS A B IEAN 20R 22.25 JG, Gid AT 5 H A A BT IR N 64.4% .

(3) “A & H D KRAT?: ULRERAT A, 2006 4F 10 7 27 H, TRERIATELZ
PRI AS T IR AT A IR HL i BT, RAT AT LR AT A 2552.46 1LJIRE K, 241.85
ICREIEANE R, ik 4Bk R 6 353.91 14 H AT 130.0 12 A B RAT AR i@ i 7]
WS GE RAT U A% X 8], ARSI R R BRI Or50L, 275 2 R BT, AT A ] il
EACF TGO, #iE H BRATI%ON 3.07 Juison, A BRATHMEON 3.2 JE AR
R B o 5 NRMIEERE, A B H IS — 2L

K% 1 A+H BT A ml B A g it

e HEAH B ARE —— R SCHAH LA w84

16 120
14
14 105
12 90
10 75
8 7 60
¢ 6
45
3 3 4 3 0
4 5 o 3
o I 11 1 I 15
o LAnan n ol o
iz sl = iR s e s sl i = il ol e il =l e i =l ol
R 3R85%8388358¢5%82z252 8%
2222292853538 53888888888

BiokiyE: Wind, #1E% 2017 %12 31 H
16



WRAER H Wind FEHRSTE, BUb% 2017 4F 12 H 31 H, HEIVE 98 RA AL T
“A+H”XE Eiis Hrr, 3k 67 ZAR L H G A BRPIITT RS, 29 KA A L% A i)
Ja HBC#77 30RBL, 2 AR LA B H A8 R AT 717 ASE .

KRB H AT Kbt FEILIN S AD X427 98 X AH A ] BEAT i@ A7 k1) 7).
MATI A EERT, 98 ZX AH A wl )& T 23 DAFETL, MEE LH, A 23 KR
AT, AR, HXRA I 13 5K, UGB 8 X, Rl AJLHATERS 6
Ko HETEIRAMBE, By B S RIS THENUTILK 2 7] R R A At
PRI by ASCHENIX W RE R i A LL T i, T B RAT L A RIAE AT 4
T KA, TR SRAT R B A R AR IR B L — D S RAEF BT I3
A

KE 2 A+H X E LT A AT AR

Ry -

G
AV e

X
g By —
AT, —
ML ——
FH A -
BTG .
g

AR, —
pliELf
ES =

H¥EokiE: Wind, #1L%E 20174 12 A 31 H
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2.2 A H B 2 57 0%

H1 T P R S P R S T S (R B0, B F R AARIR], N b A RS H A
RSN R, [F—R EHAFE A BE H ROBEENHE AL —EXER. NTRE
A+H [ BT A S SR 4 2 (Price Discrimination) Z8Eh5HL, A 0435157 FLE TR A
AR P R 7 i3 S A H BT AN 22 4R 5

(EReAVL R

MV FoRAFNTECTZIM A BARETE, A ARG

MV FoRaRlEe ZI H RS bETE, B0 LT,

Ep: FRRAEEINZ) 1 #5050 N R B

P{i: FonATNIECH ZIM) A BNKS, AL NRTIT/ K

PR FoRAFNIEC ZIM) H B4, Az oo/ k.

(1) THEIBLE AH M 2 Fa 4

N T RSB TR, BB Eh R AR T IE ) AH AN SR E RN, A
FR% t I 20 A, SRR SEE A+H XUE_E T M 30 H RIS -

AIEH T Hifhr, ST8IEEZHIE AH AR AH BN R (SR R
WEINAGTHE TS FME. S ZR 5T o i, £z, Bk BE A BARN H A7
R MR, UM ZEREBUNT o i, Rz Zl, Bk BE A AN H BT .

A HN:

PD, = Z Pl —Pit XEr [MV{} + MV{] X E;]

x 100
PP X E; Z[MVL-‘} + MV x E]

(2) R AH M ZEfR %
18



N TG B BRI, R S R B TG AN AHL S AR E R, THER
TREt N Z0 AL, S BRSEEL A+ H OGE BT AN 30 HIANREdE . A58 T H &AL,
FETHRUERIZHIT AH ARK AH B R (B3 SRR S J -T2y
e HMEREKRT o i, Rz, ik EFH A B H BAAER T MM, A

ZEARBUNT o I, FRoRiZNZ, BAR EE A BUEX H BT .

THRARN:
PD, = %Z—Pﬁpz;f; Bt w100
K& 32008-2017 £ AH B ZHRECGEHA K
— AR 28— SR EAHG Z 454

200%
150%
100%

50% '/\NMU\W

0% . . . . . s . . .
-50%

9 9 % 4 9 9 9
Q,O(\/\, q,0%;» Q,OQ,\/ q,o\/o,\, rz/0\’\:& WONWA \/05 q,o'\rb:\/ Wo'\fs 0/0,\&0' ‘}o'\f\/\,

B kyE: Wind, #1E% 2017 %12 A 31 H

THEINBGEME B AH BN ZfEBUGERA EIR: 2008—2017 E[A], KEHE R A B
FAXST H RS T ARG, HEA 5 B 95.71%,  ATRIG f 2% f e ' R0 100%:s
2014 FH1, AH M 240 T 5 L RARK-F, —FEHIL A BT H BRI i i .
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SERUEVERIE K AH e ZE 3R B0EH R 2008—2017 FEE], A BARXST H ik
KB TRAMIRAS, BARNGAN 2 5 G IE T 200%, MHJG—#% R, 2014 k| )
wARIKF 20% M1

XEERE, PIFTIEMGE ) AH R Z4RECE AR A -, EAERME i)
KRR EUE EAFEBOR 2 5 o S BT E IR 43 1P S A 2 8 kil o, BDHSE T A IR
AR T H B SN ER0X — R ERFERET: (10 Wb, FHETSHN
B E XS GRAT L CINERAT . ZRR B0 BRIMERFIWZAEHZA K, TR R AL
P, ik AH i KA BUR, EREEFAENNIG: (2) AH AR h &l
o b, R AR HE RN AH B SR, BRI 4 I8 A AR DT 457 M
A REMRAY AH T B 2T

K#% 4 2008-2017 4 AH 4 i 17/ 50

B A R —— SR B
100 100%
90 95%
8o 90%
70 85%
60 80%
50 75%
40 70%
30 65%
20 60%
10 55%
o} 50%
NN NN N NN N N
‘DOO(\ @00% % 3 (}o& s S @0& %0\’% fpoxb 0/04\

H¥EokiE: Wind, #1L% 2017 % 12 H 31 H
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K% 52008-2017 4317\ AH A4 15 &
—— T —— ARk

250%
200%
150%
100%
50%
0%
-50%

Y Y Y

~ NN ~ I g &
o S LR BN SR
Q,

D, o

NZ

N
N N
o o

¥ ki: Wind, #1EE 2017412 A 31 H

44 2008-2017 6] AH AN 7 L dE, wTRURIL: (1 1% B2 60%11)
AH AF], A B H B TRIRE: (2) 2015 EHIES, IHAH T ME 90%1 AH
A, A BAER H AL TR (3) INFE 2010 4 9 AM 2014 £ 9 H, WL 7 &k

O, IR AL 40% 1) AH 2 7 A BARXS H BT

21



FH 12008-2017 7347 AH BT 15

17k FHE CINEN w/ME NG
R 209.54% 331.67% 147.44% 1
AR 189.65% 512.93% 48.93% 2
EiiLE 179.22% 995.53% 4.16% 1
LIk ES 151.72% 332.17% 50.73% 8
HE 147.14% 313.84% 34.32% 2
B W 138.99% 347.56% 42.51% 4
iR e 132.02% 180.15% 95.93% 1
5 25 1 126.41% 285.99% 10.18% 1
5 = 121.40% 353.77% 13.39% 2
YNJEEE N4 118.81% 255.84% 18.39% 6
RZAEY) 112.52% 303.51% 21.79% 5
L 100.31% 248.84% 26.43% 2
KA 97.59% 256.04% 19.54% 6
Ftus)E 94.73% 334.52% 40.48% 4
RE 77.54% 224.90% -3.77% 6
LZRNib 75.99% 195.85% 22.34% 1
S ibe. ] 72.20% 188.43% 16.63% 13
ek 69.94% 229.41% 19.21% 3
ZiE 68.24% 301.72% 7.07% 1
LN 35.56% 152.82% -8.33% 4
AT 12.91% 80.39% -15.39% 9
Ok 9.22% 91.27% -18.43% 2
B 4l 8.82% 73.03% -22.79% 14

ki Wind, #1EZE 2017412 A 31 H
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2.3 A. H B4 Z AL

A R H AR ZE R S T T I I 25 . 0PI T I 22 1 2 A BT 3RA T A
A, HIMMSZ ST RLEL. 1 A i @ et iR 5 g0 4, 51 100 45 LIFH
WTIAE AT A BE R . Wb Brmie i 20T BRE R . BT (ot & 25
HRIBTBOE I RAT LT FIAE Gl LA — e N 22 5 IR Ran T 1T JATE R A A H ik
A ZE R, FRATAT DA IR e 22 S NTFF, RSN 22 T B SR A
2.3.1 EWITBARE

A BTSHERSEEBA AN SZ RGO N Is /. 543t RRACTH XS R, 5T
ARHIGE LA F AT 2002 4 11 5, SNCE R R RIEHESMIEE 5 E (QFID
FLA; 2006 F 4 H, ANCE B R AR A AN BETE (QDID FL#l; 2011 4 11 7,
SN LR RN IR T A A& SR/ 4 5 (RQFID B4 2014 4F 11 H, Pkl et
JE5)); 2016 4F 12 A, “REEE7IEXES). B2, BA AKRTSEEERL, B5 5405
A H BTSN R RO B H T A BORZE R AR R RA T 2615 A I
HIATEAE A RS E i, BT B& A B R ER R
2.3.2 WIHRHHMER

1R RSEBT BT IR, A B K LR MR B F 2, T H i NN #%
REHEZ . AN LA ZFER MR E L HH A —EmiE 80%. MIEEEIETFH
Giit, 2017 F=ZFE, WA KA RRETESGE, HAREE S 41.99%, EAL
BixEait b 19.47%, —KIEN G 27.50%, BUF G 5.46%. 4% L 3.48%: M
H KA BRmBIHEA AR, MR S 7.60%, AT E 5 HIE 45.900%.
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Tbg 2 AR EEATHITE AR

RRERRS S DA Bk 730 EA bt BURF
A % (2017) 41.99% 19.47% 27.50% 3.48% 5.46%
i (2017) 7.60% 45.90% 18.60% 13.60% 14.30%
F%[E (2017) 4.00% 89.60% 2.30% 2.80% 1.30%
£75(2016) 39.91% 11.53% 22.22% 26.34% -

i} [H (2013) 38.28% 19.51% 26.34% 15.86% -

Bl ks B, BUE=E 201749 A 31 H

B H L ZE AR TR E SR . K2 /R BB TR RO R X s
ISR, BIRRE R T KR SR T B 5 B0 o X S BT AR B ) T 0L, A 1)
TG /NETH S RIOE . WU BT A BBt B i ) T L8, i) T T A wl B AT
ZIRACTIRIC, R IEERA RSB o ) — 38, TR RS AR A i o AR T /R BE
WU R E I B EAE, B KA, HEA et b T, DA /s st
HONER A BT, HE 5 AR,
2.3.3 KAT ERiklEzER

UEZR R AT b T BT LAy A RAT B A ) BN b Tl o A R P P R 2, R AT AR
— R R U LIRS R AT NIV S5 IR D445 S i A i 1k« AERA IR . LS PEdbAT B A A R
“ T A R SR AR H A 5 BTN AT AR AT FIE SR B b T RS AT H R L R

TEMLZERAT HiA% b B HE AT Mo AE BT RAT N FR S AR AE 1 FR I 3 72 R & HSIE R

= NIRRT A%, IR A RN S . AE T A% T, AR A A
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RZJR o A PR A IE 2 BB T 5T T e A 55 . I RAT NS P L i # 37 H

E

WA AR UEZR BT R #EAT & %

A BRRAT AR BT SRS I T RAT T, BRI o A% S i B 58 5 i 22
BT GIEZRIED) M. “WEE _ETTAE 5 G A 55 Beiil 25 B S B LA AR HE Ja LR AT AN
2 [AJIE TR A8 53 T §E SEARLMESCAF AN AT 26 WUE A RS0 o TESRAE 5 i N 24 B #R B BER RAT
NIRSEHIHTHIE IS 2 HEANDN AW, ZHRZBCE Ese 5. 7 Bl A AT 8%
JETHRMER . “RZHER” M 2001 5 4 AITIRSEHME. ARIGAZAERIKIZOR, RS 1A AT 2
A AR FREDS GIEFFIED) IE N 21 58 ) — S 2 BT RAT I BRI AN SRR I FIHE
LI M S HEHE SR A BERUR AT A%, AE A i B RATIESR .

FAT LT LR 2 R T T A . 2RI (] SRR, AR
A R RATE I B A IR o AN RBR A " AT L7, b 2 =] AR SRk i ok
HI“5E OB A B/ N TTE 2 R AR T H A X AT EE 24 =] KT
2.3.4 ol E %5

A 5 H AR 5 L LRI AE T RO 18] Sz il Bl kel B i 7 1
FESZHOR AL E, A BESEAT T+ 5SSOI RE, BB 3 2 R SR AN IIESR AN REAE 2 R 3L,
AR RAT BB R PRI SR . TOH BT T+o [ AE 5y, BRH SR EAN
RIIESRAE 2 R RIS S2 e H BRI AE sl 1 IR T ks R DR » FE S22 L] 1
£ A iy X2 IR @R, B E NS T AR A B, R A8 T A
IR AT AR, RRAE o o SRS B IO LU R IBARAS,  BOARIB B S . #k 2017 4F 5
Hs B, PERMTTPREARHT 10262.62 1270, HAPEREIRH 10217.58 /47T, 5 B HRIET
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i (% 20.5 Jilot) 4.28%, MFARH 45.06 1270, HHEHHRIENHE 0.02%. H J5H,
SN AR SRR RIS IEIESR ST, AR 2017 F 5 H 15 H, BRI 2020 K
N, 942 RIBEER ISR E . 2015 FFEYIES (2017 4F 5 H 15 H) BIFAE S 5 S H
1E 15% M WEN, 17 4F 4 AN 16%. L3585 sk — @2 EHETE T A B i i A (5K
o FETRMRE PR 77 T, A BESATAEH 10% Bk IR RS Cif ST, *ST REFENSLATRH 5%
Bk B MR PR A1) D, 171 7 T T 3 0 T S R o R M A AL R o 55 A MBI T 22 S5 ok 0 5 e 2K

UL, AREC H Beiiisy,  BRERIEFREIFRR 7 A Bz R R LT ae -
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= A H Bbirt& Z= R m R B S o Hr
3.1 g
W37 E 5 T —RACARXT & H RS T 37 18 10 5 5% R ) A0 22 S5 0 3 s 4 [ — i %
PAEANFTT I PRI ZE R . 370 BRI T T3 I AR RO AN B 3 (A R P
Solnik (1974) HSEHEH T “Tiinn &7 XS, MOV E A AT HE
DU, T LALE R A T 37 85058 AR ) B 5 % [ 0 Tl 37 oK 20 BRORUR: o (ELE p 3 2% [RIE I3 T 4 [ A
FEW G, —EHEBE h TERR AR A FAMES:, 2 EORECE M e
FIAFE % . Saudagaran(1988) 7€ X 1 iEF# Hid7 7> H MRS X ic s AR A 7] (0 < %
7 EANEFAERE T LG, SIERMBEREIE, RS 5 — A EZIEZE T
WA EAE, BUNIES 13570 Amir(2000) B E— SRR, T35 Bt 2 A AL
JRURSTRE L 1) e i 5 7[RI IR R A A LR AN G R IR . SR 6 kRE, Wi dl2 T
T 37 [7) (0 22 57 5 SR P 58 77 (R AE B AN T3 A AN RIS 2 i
WRIE ST 70 B R RIANE, wT LR 3700 0% 70 “Asiop )7 DROR “ o) [
o W RIRE, BRI BB EAARRR ], X A RE  JERE S Al B R AL
GRARIZESE, BRIz WA R . P RIAR, FEREERAXIR, B8 WA
OHZEFRERRFEMAFRBEENEIER . BRI, BEERREE . Bt ERR, &
BEH LA SR R R AR R > HI T 7 ISR 2. Errunza 1 Losq (1985) i#t—55%¢3% 1
FRAERL, Ffdlor th =M e AR EIRE, BlsEen®l, mmndl. ee¥e. 5%

S RESR T WA BT, e A kaltt; A SRR i BB & T bl e
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mmsh B AT, (FRHEMTIHREHEARENZTIHRE; BEEEHMESAN T
Z RIS TCRHAGRIEE 22, AN[E] T3 (3 95 3] LA B e A TSN o
3.1.1 15 BAXT AR UL

FRANTE IR, BT e TR, T AR R AR m AR S B 7 2R

=

A, MR GZ EEEEERNHRY K, XA H ST KEMEWE, Ths 55 ERE
WA E B AR TR A 2, TRRITTIS A S T S — T A B MR ER, JF
HAZ 507 %4 % BB A T A 2 21 (FEE, 1997). fFE SR k28
BARM , BevtE R ARIE TG RS BRI REMGT A RRH B EAE— MR
It L, B (5 B ROZRE 8 S AR 45 P A IR 0, SRS B v AR BT A 15058 4 440
A ULATARZIFT A S o RN BB A B (AN R AR 2238 ons 5 B i B AN 2 A2 FEAN A,
HME EAXIHR . FE(E BARNTRFA T, ARBEEXNTR-F g e FEER, N
1173 A — 2 F B ERAEA R T BRI AN FE

A B H BB A TS, XU BRI B AN T AR ZE . tl, 3R

s BIRE A B LR, WNIbSRess . BRI e i L, AR

0

AR ERAHATMEE R, 15 BORIRIRIE S — (AR T Bl A s A%, R % (A EAE S
LI P8 5 T EE N A [, H Al [ Y RS T S I BRI 583, A5 T %
I WIS IEFFIRVESE A IE AT N BREEA L, 3N B el A, XA B K,
SN HUE BARAR s B IS A B S Z A B AR Al (5 B A R 2 i s

WAME BN TR e R AR K ZER], M-S E AL H B 2571 L.
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3.1.2 TR ZE R
TRV IR TR AR L, REAEVY TR M) 5 TR ELI KRN — MEbr,
FH SRR 7R TE — 72 I 1 A S5 R o 040 75 >R B2 AR AR Bt FAN M8 AR 3l (1) S IR, S 7 o e

REMAZDN GMIEAZ 2 . FERFAER IR A% 82 LT Hg, FRES TR, £

H

L — S IRPIRDL N B 28 A i (A% T B, T 75 SRS PR/ IR T A A A 2 BT

ficin
il

RESZYWAYIE. BRI AERE S, MO fRErEm, BREEK K
PEBRAR, Itk ey

37, RE T E N AT CEH TETE e BT AT BRI A
BeRtig s, HiiFiXeem TRRJPREEAR, RERAGERLS . BEETUA
HIRE BN A G BTG B BRI AR, AR e, wT LRSI
BT R BRI T R S R A AUOT R IEEEA IR, AR R R EZ
FRALIIRE R, DI A IR 8 IR L AR . SULRIS, FE A Biim Ve se sk
AT B A B A TR By F Sk AR AR Z RS, M H Bk, Ak
IR PRER R, B A EEBE X A A SR SRR, 10 A3 n] OB I 2 Fhig 42 Sk
PGB e 2 ool H RERE A E T SR AR, B E M S X H
i SRR o

Ik, b1 B A AT SASE ], [ B A AT B s RE R,
ERBTIEIRAN il & R A 2 AR, BRI LRSS e, A RE

W A Bz BCEE, BRI A BB A X T A B @RS SRR, A s E A
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W& E T H R
3.1.3 M ZE R

AP FR B= H AR ECE AR LI ME 5 R o I MR, $T R T AR I T R
DR SR IR AR AL B PR MBS, AT PRS2 K AR i, e IR S s K . sl 1k
22 IR T 3 A B AR SRR S K RE ST, ARIL T T BCRAE N, ERE MIESRI—A 8
SEIEIE, XT8N AR KRG o G [7) JRURS: DR B 1 5 55 5 S SR B sy [ B R i R A
AT IR SZ B XS — o, $ 8 S R B TRV 557, RO IX $ 37 0] DR
PRAZEL, HAZ 5 AR . TR & RS ER T 52 S, 5 EAT AR IIAE 53 B
A%, RIVECOR IR A PASRS: FI0E ) e 438 XUz, DUt AT ] 2 SR s I R MR M, AR B4
T BRI E R IR AN B A FT NI A8 By A o R e sl 22 e 2 S BURSEMM RS AN,
AR AN GRS T A BB o A v, sl PE s, WA A AR

At A BN H B an R U, H T [ A BT i A D B AR R I A B, i A
BRFE R R RIERE, A BRSNS B EAR A, T H A [ PR ot
FARZEFEP R A, B E A BTSSR H B S, B A BT HBOR
NEELF. S35, A BT T &R BN S, SRR RERRASLE, AR
Aoy A BT IR AL TRatE, T H B 2 G REE RONL I B, TR A b
A BEEg. BT A BN H B i sh 2z W, FrAXET A SR H Bt i 2= 7=

I AT — RE R o
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JRURS: 22 SR B e #0553 R AP B8 B AN ), 0T XS PR A AT AN [, T
R R B 7 SR ) Bl A 22 5, DRI s 5 AT PR 43¢ 8 8 SR (P T B i e 2, T DR v
T PR B8 3 ORISR S B A i 8 o TR AR B KRS A2 IR LA A AN [ A 75 7T PA> B
TRRGRRAE RGN RGPS BT the . BUA RFFERER, g el
ZR) T AR, HIXAE R ARl 2 R BRI, HORIEA R KR T
T RS+ Wy S 3 ARG AN A 22 UG 55, T 370008 T R Gt R S A AR AR . AR R G ARG, 2
PR R o A R ZE I AR I AT e, SBENMRTTAFAE RS REIRR . X Fh XU
A DU BB A LV R, BT AN 20 AR R Gt AR SR A USRI . AR 4 B A B 7=
SEMMREAY, WA A A 8 3 BT 0 XU USC 2 236 R XU s, R b JRURS: 728 S5t 2 i F WL A |
7 Al 2 A 22

BB E VO T E R BN i, P E AR K2 AN,
BRI S, AR AR I 50 R RN 38 R 45, DRI BER A3 Bt R s T A
WA 53 2 TR IR [RI B T A AR5 AR AL IR, At AT T 0 XSG A a2
BOEAG, AERPUR R TR AL T, A a8 To s B R, RIBEUSH32 S8 m i
HE L, TR RN T A AR B3 R BB [l 3R F A B o BRIHAE Hh [
XFE—MIIUERAT I, A TR E W RE Dy 7 AT P T 7 e R sz v A, IR
(R BT o rT Bt A TR 1 PSS DRSS ) L 445 B 28 T xo e i 252 vl 7 £ v AL

SR 1 S AN AT A, ARAEH IE S ARSI A R A i, EAME S #H
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FORFI R s 2t T B A BB, AN H OB AR AR, A& A — B A =T H i

AR T A A%

TR TR NTAE S R RS R TS Bt SRS DB AL, Ll it 5]
EITARE R AT EIE T BEPE NI, 8 AT T AN E il
Hr 5 R FAF LN TR ZE AV 4, A58 0% 3 T idk AR A7 308 SR U RO S R i i

— R BLGIE T $ 5 O B AR S
3.2.1 HHUEES

1T NER R SRR R RO, AT AR TR

SRR, XA ZE 0 LRl T B SRR, W RE BRI R AW 2, (5T

Al

PRSI N TEGME, SECR P EN N . BB IS N #5835 B AP AE
ERZESR, SAMCEERERA MK, REARFEARM R M, 5 A 55 B E
R . AREE R B SLEE XS N AL, WIS 5ENERETT L

NE, HEEH KRR R I AN B SRR 22 KRB BB B U o e i

]

EINAEA R BZ M NLENE, TR REER QI E, BIRE R T M EEIE R b
BEAT KA G B 2 A% o

WL SR T A B ORI R RIEEAR, BTEH R BAR . A Biiin i i &
i 70% 8 H AR I H/INEOR 0B, BB AT N A2 BB BRI AR B 45 1 BR 1,

PR HE SR Z I, 0B AR B ORI ARG, A SRR XA
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BRI, T ERNE R S . BARERIEN, WReR IR I/ NEH & IR
RUBAE S BT BV RIS, A ™ H T B R A S N E A E .

HZ MR, FHEBEETR RN B, B8N T 50 i 2 1 AR AR A B
IR RE Ak 5 - KB BCR T # . FIN B T &I B AT, H BRI s H Rk
TEBAMBR T E A, AR E SN ST AT IR B, A1 SRR N TE
it BENEMERRT A ERFN, B E M #2000 A m A E RIS Ky
KRAGFFEILS, WA IR B P A ARG . X ERPERSR S, AT RS
IS RS E -

3.2.2 TR %+

CAPM R REAT, MBI Rk B T AR AT PRy, H 5T i ikl
R R MR G AT REAGE R, AR (RITT I Bk A R 5 Bt
B> 38Tt WEERG I BRI, Wi RN, RN EZEEREA
i, BE— B BIHEBCEARS k. T A S A T I BT AL B B DL I P B AR A P
ZE5r, WM E S FERAEE D, St b, PR Bon, Wi I HOE R IS R
WA, fEWAMEOL T Av H Bt 22 & B9 7 B A SR M AR Ge KU (10 22 57t 1 & A2 4R
KA
3.3 A REER
3.3.1 AL

WRAEOTE R, — R B T2 A2 X L RO E R Sk, IR S8 —Hi{E B R
B NENABRAN R 56 R T A FIWT A F R B A KR R ) AR 888 A KT Y B
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BB R, WA A FE A B R . &R0 H R st Sy T
WL T & N, FEXS 2w IR AT S AN E s, S0 A R NG BELESM1E R
—ANEEEERR, RAS W EIER G AS T EE 0% R ULABA & B IR . A
gh R A S R 5 b 5 7 O b (E B A AR R
3.3.2 MEZER

XS AH It 2 s2ma AR AN 7 Ho—, RIEEIIELERE: (DCP) A
BERY, AP A 55 T AR R B VAR AL 38 B AR BOAS B 4T BAE - AL 35 B AR AR
(Weighted Average Cost of Capital, WACC) , &$5 Mk LA Fh BTATE Al 4350 B A rp Bl
Y ECEE AR, X A S B < ) B AR A I T SR SR ) BEAS S A . I
BEA A S A 1505 e AR R R, 5T o S M R R fT S 4R bR IEAHSG, El S
MZAKCFIES . BT, AIZKF ETE, BEEOks Mgk =, MM ERZ —FEeshX T
MR 7 2R B Ko AL E TR Br PE S5 T REBB M 5 R R A R A EE AR, 55 T o MR
R G BOAR A < A E . Pk, To Bt 22887, IREEMTRE R k.

g 3 WHLSEB T ZKF S 5 RN AL 5 HE AL

GIEY G P A A%
i A HE (PBAR/EBARD | A FE AHRIE (D
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- - + + + -
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3.3.3 VLR

MRAEGRATE B R, [ AMRBE 06 T 58 9 B I U B 1 ok B T AR XU UL
o AT A B IR, 3 S8 B AR B T R AA AR 5. PRI, AR MV T
THE OB 2x5gm H R 5 iU as 2, #Emisenn H BN .

B+ AH WU E i A R MEA RS S HEEREN, Nt ARER K, Ehia
w1 7r TAYR SR AR it HANRMIHER, H B 5 Pk r s # i ais
BN, BRI T EAMR R AR T H BRI, e H BCEN, P40
AH et Z. 5—J71i, EFR B ARSEI N TRRFSETHE, 5150 A B st #5 K g m,
SEREEPRREARAPE BN, A BREHET RN Shom A RN, 15 AH

et Z it — D Hr K.
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VU, BRI 5AR B e %

ARICNWE T Ay H BN ZRR T EENHIE . g BRI, KTy
Bl oy, ACCAESE = ZFHP5Em. # Tk, AR E U E R0 TERITE, RO
BRI AH B Z2 (TR AE IR SR ARt — 20 SRR 7 M o AN S ST SR M BB AT A PELIE
R
4.1 THAREHE Y

LMWL EAV AR A I 2 & 4 80E, il A TG R bR 1] 8] 7 571 5L
AR T B A5 AELAE S m A v, JRATTR a8 80 I 1) 1 1) R 4B T 9 85 AH 45 5 PO B
Blln, ASCRRATTON ORI AL H B Z I R, FEAEDER T RN, N AH A
rAAE kAN EPR BB RI. B, S5 AH BT A m MR A, ER A REREANE
B RIS R — I AP 51 88 o IRl B =4k Gt HPL 228D 5 B EEE 4514 ik
TR (Panel Data), WARIE“FATHEE". A HIHRESEFTHEMSR, GRR/E TR
f5%” (Panel Data Model).

4.1.1 TR ) — e 3
WA ARy, 5 k*1 4EREA B, = (i X000 0 Xigie) s R ZRPER R
Vie = Q¢ + X1 Bi +uy i=12,.,N ,t=12,..,T (411

EHXRHIE k ANETHEARE N DRI A & T A R BRI R. Hf N &R
R R N, T s &SR B UL B3, 28a, R BB B0, By
TN BL AR AR B ) By, ) K*1 4E R, Kk RN BN LR 22w, AH
S, HiREME. T Zaf MRik.

36



FESEIL b AHR A b, B B NT @i TS8O0 AR Tkt 7 sk
DU T, AT RAZp S — S PR . BT A A L5 18, S & N AT A 7
JIRE R TIARBOEARY AR 8] 53 25 08, NI E A T AN 15 R 0 T AR B AR

(1) EH N ARG 7 8 D T 4 A5 7

AR S 3 ) g e 2

yi=aqe+xpi+uw ,e=(@11,..,1)" ,i=12,..N (4.1.2)

Ry T BB B R, x N Tk 4R B AR, v, fllx & B
AR R 225 PRI AL PP 31, A3 o AT e SR AR B S ANRI B T, Ty Al AR 1 L X
TH AN . I S TR AR B BN E] 7 51 BFR T a, M K* 1 4 R & By, HHUE Z A FA
RIS . p /e T 4ERh IR &, W R ME AT 77 E ol IR

(2) &4 T /NI Ta) A 5 2 Y T A e A
e T
Ve =uee+xye+v, ,e=Q1,...,1) ,t=12,..T (4.1.3)
By N*1L ERRRAR R M, xt N*k 4ERRRR R B, v M % 82
X RN Rt ) AT B B 22 B AR bm e 91 o AR Tl AT k1 4 R A Ry, , HLHUE

ZEIAFEI IR, vt N* JEsh Il &, e ENE . T ZE Ny MR
4.1.2 THBRBERL ) HoA 5

HTE&H NSRRI (41.2) 556 TAINPERR (4.1.3) BERER T

Jrid ERAL, DA R EHe ST N MBI 5 A% A T AR R O il 5k . ARFE A
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T s of B & 2r AN F R KR, B (4.1.2) p B =FhEB. &6 MR FIEA
PREGIR AR R AU | AR R AR RIS R Y
(1) TR (R ANAR 2R B0 1) 507 AR 1A 2T B R
yi=ae+xp+uw , i=12,...,N (4.1.4)

FEAZAERL BV AE AT A 57 B BETC AR S 5 AR A8 A, RIS T %k 77 7, 4%
PRI R k*1 4k R B B RIIAHIR . 0 T AR, K 4B BRI T PR A HERE — A2y
FEAEE, @ fe /s —3RVEAE A] LUK H 2 a MBI — BCA U T o R R B AR gk
&R (Pooled Regression Model).

(2) AREFRARY ) B T5 AR Bl A T 20T PUS A

yvi=ae+xf+u , i=12,..., N (4.1.5)

FEZRE T, AR A B SR _EAFAE ARSI T Je S5 A A2 4k, I HAMAZ ] Lo
FIBEE e (0= 1,2,..., N)PIZEHIRUEHT , RIZE AR b 2N A 53 77 R RO AR e AN [+ 5
1M k*1 4 R B EBAE, SMCOIZE AN AR . WA THIE A B, AR MAIE
B IE[A 1% (Individual-mean Corrected Regression Model).

(3) A2 R HR M g 57 AR ) T AT BLS R

yi=ae+xfi+u , i=12,...,.N (4.1.6)

FEZRE T, (RUAERI A L AFAE AT T SUAFAESE AR, RIAE SRV MR
AR EE T, (= 12,..., N)REHBFERIERT k1 ERBEL ((=12,...,N)
PRATHD e A KA TR T AR A, Y DA B AT il R 2 () 5 R AR A o FRATTFR 2 A8 R BB AR B 644
FEA (Unrestricted Model).
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F b, RGBS (AR AL B 3, AR AT DA 2> B ] 7€ 28 (Fixed
Effects) HAIFIBEHIZS (Random Effects) #AIPHIE. Klth, W RBCEMLIA Y
o BRRBEM A 7 I SRR, AT N — R SE rid e Bk L2, B
SR AT A D BRI EETH B A TE AR S BL, AL R AR HER . SHUTH AR
ANHEBER .

4.1.3 BARE AL

FEAKEE FUsEid A T Rl — AR AR HIARE A, /5 S I A2 Ry, (15 Ha A1

By X Hr A I 82 —HEA

ARSI T SO VT ZE TR, B In T PMEBE

A I A R AR B H, , W AT DLV R AR AT S8 (4.1.4), BIANAR R BUSAY,
TP, HRa RO, , WHEHR — PR REH, . A& N EARKH,
MV FEAR B GBR (4.1.5), BIAREEEEAY, K2, MYCIREAREER RS (4.1.6),
B R AT
4.2 ARG

KRBT S, CENTIHHEIEIR AT NSRBI DU AR =AM X 530
AH BAFAEN Z IR IFEMT K AT 7 0 b . 35 PRI E B M B, IR
SR SR — 0 43 BT Ik L (R 30 AHL 22 B 52 RN RE R 7 1]
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4.2.1 RIAF )G HL

ASOH R BT E A B RAER T H B (BICREIE) AN AR iR
BeAR e, JFRLMORFIWT T E AH BN 22 R

SESUR WO A A H Bt ZREE AR ADIS, B A Bt H BEHr3, i

AR R

Hor, PAZIREE i AN AH AR t AR A BREY (NRTH, PAFRE i AH
NFEEE t ARKH BB GBI, ERREE t AAR 1 i i AR e,

MDIS; AR T o I, BLEASE i A~ AH A 7)1 A BARXT T H Bt 24DIS; JIME /N
T o, VLB I AH AR 1 A BRARX T H B0
4.2.2 fEREAR B IEEL

KT SR R R AR AR PR, A SC R BT RSO P E AL H R ZE R LR T
FET B . AT NGRS A AL T R 3RS L, 25525 RRG L T (5 BAKFR.
meMEER. TRER. RKEER. BIHEER. FIRERSE 9 MARIENFFRWR, K
FH AR S XE B AR Ay H BN 2 7 52 s 5 .

1. 3 BAXFR

WIET B, (5 EAXFRRET AH B ZRMEER R, bTiE SRS,
SUHENIR FIAE BUE B8 Z, TESRIUARM A A IS S5, A BRGNS T H 5
BT OHHAL, R, H AR E S A AR5 O B R0 XU, kT 2K B

GETICES
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CHPIRTZ A LT AR A+H S E7REREE SAXIK, I mEBRR A,
BB PR e, (EREVIRDMRE. Mk, A FEAFEEL. BARTE AR, #
SEREA MR R — K BT AR 5 BN FREREE . (HIX B A AR 5 b b A ) 2
BT AR AN S AMBAESRIUE B EAKER, MR A B R E A H B R & E R E R
AR AT BEFEAFRIPPOT A AR R E 5 H B R E X R — 2 b A w] S B AR FREE
B, BAT RS, NG BIRBTTEUR M R T AFR IR . TRR TSI Wi
Wi b, WAAEERZ MIEF PR AnZEiEmt i, ilaxt Lmam Msossh &R
FESEERER, 2 AR AT A RIS, PPEPAIIS T A S IE RIS (B R
B IRED, IR A A VR i B BT BRI, — AN K B AR R AR
PPN (IR MIAEZ , WL B iz LA =] 115 B2 EA 8, M
XA E R

ARCE A BTN H B, 4258 ¢ AARXS S 14> AH 25 5 A FRIE bR

N INF, & AFN:

NA
_ it

INF;; = LN(N—H)
it

Fortt, NAMRETE A BRI t AR i AH A T4 HIFRIONURISA HE5,
WTE A B R i AH A RS UERIIES IOy o i, 4NA = 1. NAKRK
7E H BT AN i AH A T4 HITFRIBLEEG B, M7 H R AT t
HAME i AH A7 IR EOY o 1, AN/ = 1.

HINF KT 0 B, 367 A AT VEH N T H B 5 15 B s MINF, /b

T oy, Fox H it H X T A i #1158 S.
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T ok 22 B UL I B A R B DA AL T AR T 3% (B 5 3 I — IR 1 T SRAFE 2 5
e, BRI SR L R S AN [F R B 2R 2 AN R MBS A, 3 B AR 22 5
WAESF AR R, BN, . SRR TR R, JRREL, T A ki,
X TG R o R, AN IR T3 AT AR I I3 1) 22 S A S B R 5058 35 1) 7 SR e vk
WA A, MBRATAE AR Z, I E RIS, KRR A B s il T 45t
RIEPAE, TR/ I A R ARR T H R & BRI R 215 A JIAH
XFF H iAo

CHMRTZHCRA A H Wi B BB R AR E 2 RS, Fwl, &—
PRAR R IR T A ZE R AER R ZE R, XRIEFEAGEN . 208, BBRAR i A
e A T IAMCERY, A B A BbER AR TIT S T H R E BiE R AL, X

FRRUH T BT AR BEEEK, AEBETER, R A BB EX LT AR 1K A
PSRRI R 7 B R BRIETEM .

T S MUER A AR IR A LTI A . TN H REER R LZER:, A0k

BT ARSE A BRI H B H T MRac & CGHXHMED [ L EREQUR M i 75 SR 2 = 1 /D,

HAHARDT:

AMOUT{,
AMOUT _TOTAL?

REQf, =

AMOUT/}
AMOUT_TOTALY

REQ[, =
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Hh, AMOUTH AR AR I AESS t DN A BOSSe 8 (NRMiH1) , AMOUT TOTALY
For A RWE ¢ DA NEESEE (NRTY) « AMOUTHIR AR IEER t MHW H
WA (M), AMOUT TOTALY R n#i#ET Y (AR H B 28 t 4> N RS A
QGEMI) .
MREQ; KT 10, R A TiIA# B % LA ml AU 7 R = T H ik
W Rz, H B i w R
3. st ER
BT A BRTmZS5& 2 U/ MR E AT, TAMRERAIRERZ R UIIAL 5N
E, WAORAFEA A NEMETKIRE . Hik A Bt H B ishie sir. H &
W7 R TRENTEA AL, A3 H 5 BOR A TUY Rk S, TG A H AR T A R
i
AT G AT Y AR B, AR LT 2 B T R TR AR g, ASCSINT
AESR A8 5 i R B S VDI B PR FRAMINEST, £ bt 45 B LIQ kA B & b

AT A HIRITEIEZER, Rt AR

. 1 X0 DAY_AMOUT,
AMINESTi't = mz |DAY_RL/}m

4 1 X0 DAY_AMOUT],
AMINESTi't = WZ |DAY_RLI:Im

. N AMINEST{;
Qe = (AMINESTL.’;

Hrp, DAY AMOUT/ o LA 1 78 m H A HBEZE (LMZe AR T,

DAY Rfy,#on LA i 48 m H A BOikEkiE, NAROR LA 148t 7 A BRsebre % H
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¥: DAY_AMOUT/, s Bl i /£ m H H R HBe# (DMZe NR vk, DAY_R[,
Fon EHAR i7E m H H BREKEIE, NP AR 178 t H H SRR 5 H AL

AMINEST #5512 B AR s s U RE L, BfEok, AR SERsh ik
s Rz, WM. HLIQ AR T o, MINA EHIAF i 7E A B b Ran s ar; k2,
£ H Bl himsh s 4r .

4o ARG ZE S

AR R E G AR R LT, XA IR T3R5, Ge R 28w
SRR o A BT A NBOP 9 B R B, B R K RBLE, B SERIIMN =
IRANT AR RTE A FOMERI . BRSNS 517 8 R A I 0 & A B A
Rrfids, n] DURIHSE s BRI Besh . H B E B2 IV BE B v, Al AT R4
M ACTIGE XSS i S AR AR o ot IR i 2 ) 48 5% 8 A T AR S2 AR A B i i
Pl A BB L H I ut 3 B n] DA SZ AR 2z %, A8 T A BT H
BT o

A3, BATRA A B H BRas R Z R B BB 5 KUl 2 5, H] RISKRR
e HAHE A aF:

RISK_STD{,
RISK_STDf,

RISK;, =
Hort, RISK STD{FmAw 1 1E5% t AW A B AW % MAriE%, RISK_STD{ KRR A
A1 PEEE t A H B H YR R AR
HRISK; KT 1 1, BEH LT AR 189 A IR A& sl XU T HBOBESE s 24RISK; ,

ANT I, UEEHUEE BT A 1) H R SN RS A T A B .
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BevRH HIBINUAT AL R 15T W S 2 ) e 52 0 Jit DT 30 8 DB v A% S 40 X R R BE A
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i i 5K
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RAOZH5KMATHR, BT ESTERK, HRFR B SREEAR] 1% 1K1 HR—
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BLEES, HEARTTE AL
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TURNOVER_AVE/ JTURNOVER_STD/"

Hrft, TURNOVER AVE{MERT i 5 t AN A RAHFEWERFHIME,
TURNOVER_STD{ AR AT i 7E55 t AN A B H H T2 Ib5#E%; TURNOVER_AVE[ARE
WNEFESS t AW H R TR EARFEME, TURNOVERSTD/RF AR i fE58 t HA
H B H e T2 b %=

MSPE; KT 1B, Uil BT AR 10 A BBREESRAUER T H RREE: M4SPE; /M T 1

i, W BT AR 10 H BBCEREALE R T A BBEE .
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SKT;, =
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AT 1 BT RRRFFIRBCA G RARAEAR RS EAR EL 2, RS HBAS -

7+ W7 Z

KT XE BT AR, 2 H A — TR E R, TR T, RS
BRI, BEEMAE 2 . FIR, EF R ] B R RSN, BE— B IR %
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MR, FHse b, PistfdiErn, Wb & 50 s i s ot m WAEE, fEReM s~
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N T A ETTIA BRI, ASCINT —AMIEFRBTE T B BAR Y S Hr He AR AR AL

[, TG & POW, HitH AR T

EARNA
POW, = ———
EARN}

46



Hrh, EARNAZOR A WAESS ¢ D A IR RN, RI= U as FO9IE B 5 A
i N BRI L] . EARNETZROR HOBHAESS t N AR RN, B4 fieas %<8 1E
AR S H IR R it

HPOWSE KT 1 I, WIS t A A Ieii i BRI A I T gy, Rz, UM
s T AR N5 3.

8. MFER

AR SR TE RS 2 37K AN T 37 (R 2R G 50 i SRR B 22 57 B — T4,
MRIEIAN BT, Bt 5% T ARKRBL SRR ZOR R AR N T BlE, BRI K-S
i SRS 2 R AAT R o

ASCH) G2 & RISK_FREE KA & A LS & AR 257, Hatk A

SHIBOR_1Y,
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Hrdr, SHIBOR_1YFKor 1 - FigARAT ] [FNVIRACRI 2, HIBOR_1Y IR 1 FEHAFE B4R
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T AT FE A2 . 24 RISK_FREE KT o i, BN HITT A K T &, &
Z WA T KT AT .

9. LR

ICARTUP 20 R T P L B . — 7T, Y30 HRoE M U SR T O ks A PR 3R

g, lin B AR IR ME . B, T, X PR T BRI RS
BEAT BRI, JC SRR BNE R U ZR O B R TR AR, X B R LR i 2 i 3 i i L
IR AHipEE AR MAR Tl m AR, XS

SENIKPARXS T A BT @ KA e 7, Amisgms AH 2 =] R 2 7%
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ASCH) &R & EXC_RATE & i 70 RAGCFR AR B A, Ht A (T

FOWARD_RATE;
SPOT_RATE;
exc_rate; — exc_ratey_,

exc_rate; =

EXC_RATE, =
- t exc_rate;_q

Hrf, EXC_RATE,Zexc_rate, /) —MZ 075, X4 E B Nexc_rate, )75 1)
EPRatk. SPOT_RATE Ko t H WHETC S N R T[R4 (1T 3516, FOWARD_RATE %7~ t
HAWETC R NRT 34 H Lz R 1 ME.

R 4 2008-2017 7347 AH 4t 15 0

AN BEFTT TR =
18 BARKFR INF i
i K7 REQ ik
At 2 5 LIQ iE
R TH
JR: 722 RISK ik
B 22 SPR iE
FRAATLAE) SKT KiE
555 7 7 POW iE
mEn  MEER RISK_FREE i
TEE Y] EXC_RATE il
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iy WA AL H BATKS 225 520 R 3R I SAIE 2 Hr

5.1 FEACGE £ 5405 TAb 3

BE 2017 12 H 31 H, # AR H BXEFTHR EHAR, it o8 %, Hrbsz

WL AH XCE T AN B AR, it 81 K. FHIER| T A RHAE KT I,

HE R e BNEA G SRR S, PR BRI GI T IR R Bk i 1) 52

G5 HI 10%) K BT AR, mAMAFEARR B AR 70 K.

AP 2013 F 1 A 1 HE 2017 4F 12 A 31 HAE N FCIBHEE 1, 8585 ik

FEALZT A H B HA A S s 3 B3, i sh R AT AdE, A RN

BPTEAEARRE AN, THEARIBA R MR R AR .

AR SR E EORYE T wind HdE % .

Tk 5 SHERTFUREASE B

K5 ARBIR AR H BAUY A b H i B H O — A7l
So1  HHMYE 600600.SH 0168.HK 1993-08-27 1993-07-15 £ /biik}
So2 A 600688.SH 0338.HK 1993-11-08 1993-07-26 4L

So3 LAY 600808.SH 0323.HK 1994-01-06 1993-11-03 Mk

So4 AR {E 600874.SH 1065.HK 1995-06-30 1994-05-17 A=
So5 AJTHA 600875.SH 1072.HK 1995-10-10  1994-06-06 HL/S %
So6 FEAEN 600775.SH 0553.HK 1996-11-18  1996-05-02 i#{=

So7  HifEHIZS 000756.SZ 0719.HK 1997-08-06 1996-12-31  [EZ4EW)
So8 #%Jifiia* 600115.SH  0670.HK 1997-11-05  1997-02-05 AiHizki
S09 ¥ 000898.SZ 0347.HK 1997-12-25 1997-07-24 Wik

S0 #MEN 600188.SH 1171.HK  1998-07-01 1998-04-01 K3

S11 #ERE 000921.8Z  0921.HK 1999-07-13  1996-07-23 X [H Hi%e
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S12
S13
S14
S15
S16
S17
S18
S19
S20
S21
S22
S23
S24
S25
S26
S27
S28
S29
S30
S31
S32
S33
S34
S35
S36
S37
S38

T R
Fz il

T AL
LS TAES]
B e

YL PG4
IR e

N

A

&

(aYay

I
ra A
S
o4y [ B
b T
b
HRIHIT
JbR s
TRI4T
KRR
PRk B
A
o T %
AT
HESEE) /)
b Al
ST
AT
e

600377.SH
600332.SH
600028.SH
600011.SH
600548.SH
600362.SH
600585.SH
600026.SH
600012.SH
600029.SH
000063.5Z
600027.SH
601988.SH
601111.SH
600036.SH
601588.SH
601398.SH
601991.SH
601333.SH
601628.SH
601318.SH
601998.SH
000338.5Z
601600.SH
601328.SH
601939.SH
601808.SH

0177.HK

0874.HK
0386.HK
0902.HK
0548.HK
0358.HK
0914.HK
1138.HK

0995.HK
1055.HK
0763.HK
1071.HK

3988.HK
0753.HK
3968.HK
0588.HK
1398.HK
0991.HK
0525.HK
2628.HK
2318.HK
0998.HK
2338.HK
2600.HK
3328.HK
0039.HK
2883.HK

2001-01-16
2001-02-06
2001-08-08
2001-12-06
2001-12-25
2002-01-11
2002-02-07
2002-05-23
2003-01-07
2003-07-25
1997-11-18
2005-02-03
2006-07-05
2006-08-18
2002-04-09
2006-10-16
2006-10-27
2006-12-20
2006-12-22
2007-01-09
2007-03-01
2007-04-27
2007-04-30
2007-04-30
2007-05-15
2007-09-25

2007-09-28

1997-06-27
1997-10-30
2000-10-19
1998-01-21
1997-03-12
1997-06-12
1997-10-21
1994-11-11
1996-11-13
1997-07-31
2004-12-09
1999-06-30
2006-06-01
2004-12-15
2006-09-22
1997-05-14
2006-10-27
1997-03-21
1996-05-14
2003-12-18
2004-06-24
2007-04-27
2004-03-11
2001-12-12
2005-06-23
2005-10-27

2002-11-20

AZEIB
AT
J e
AT
N HE
A2 s
FEER el
FER e
AT
"
Ate)s
AT
AT

KA
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S39
S40
S41
S42
S43
S44
S45
S46
S47
S48
S49
S50
S51
S52
S53
S54
S55
S56
S57
S58
S59
S60
S61
S62
S63
S64
S65

Hh [ i
H ] A
SHEE R
IR
R REDR
o ks
Kaehlk
fRMS IR
o 4
V4 11
FE if
RAARAT
o R
RANVARAT
SR
1IFR--y)4
KIEH

IR R
e SE]
FipERZy
ERIAG

K34
FEIES:
R/
[ A
JiREEH
HRILIRR

601088.SH
601857.SH
601390.SH
601866.SH
601898.SH
601186.SH
601899.SH
000488.SZ
601766.SH
601107.SH
601618.SH
600016.SH
601601.SH
601288.SH
002202.SZ
002490.SZ
601880.SH
000157.57
601992.SH
601607.SH
002594.S7Z
601633.SH
600030.SH
601336.SH
601800.SH
601238.SH

002672.S7Z

1088.HK
0857.HK
0390.HK
2866.HK
1898.HK
1186.HK

2899.HK
1812.HK

1766.HK

0107.HK
1618.HK

1988.HK
2601.HK
1288.HK
2208.HK
0568.HK
2880.HK
1157.HK

2009.HK
2607.HK
1211.HK

2333.HK
6030.HK
1336.HK
1800.HK
2238.HK
0895.HK

2007-10-09
2007-11-05
2007-12-03
2007-12-12
2008-02-01
2008-03-10
2008-04-25
2000-11-20
2008-08-18
2009-07-27
2009-09-21
2000-12-19
2007-12-25
2010-07-15
2007-12-26
2010-10-21
2010-12-06
2000-10-12
2011-03-01
1994-03-24
2011-06-30
2011-09-28
2003-01-06
2011-12-16
2012-03-09
2012-03-29

2012-04-26

2005-06-15
2000-04-07
2007-12-07
2004-06-16
2006-12-19
2008-03-13
2003-12-23
2008-06-18
2008-08-21
1997-10-07
2009-09-24
2009-11-26
2009-12-23
2010-07-16
2010-10-08
2004-04-15
2006-04-28
2010-12-23
2009-07-29
2011-05-20
2002-07-31
2003-12-15
2011-10-06
2011-12-15
2006-12-15
2010-08-30

2003-01-29

KA
KA
S FUH A
A2 15
KA
S IR
HOER
e i
HUB B 2
AL 15 K
TR IR
AT
R
AT
B
WU 25
A28 15
WU 25
ey
L2544
"
R
FER e
FEER e
A
s
N4
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S66 #EIES 600837.SH 6837.HK 1994-02-24 2012-04-27 B4R &/l
S67 —HElkYy 601038.SH 0038.HK 2012-08-08 1997-06-23 MMk #
S68 I&FHEHN 603993.SH 3993.HK 2012-10-09 2007-04-26 £ {14)E
S69 HEEZ 600196.SH 2196.HK 1998-08-07 2012-10-30 [EZ4EWY)
S7o0 LR 000039.SZ 2039.HK 1994-04-08 2012-12-19 MUK %&
5.2 RS
A AFE R BT EANT 10 NMEEHTHIBMES . WK 6 FdEnT

W, B PEAR ) A AR H BP9 59.32%, fiFHIL 406.87%, mAik1H/-38.03%-

Fhh, NTRZER W2 RABNIEZE R = DRERE, REBK, FEARIE A B

18
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€g

Thg 6 AR MRTES T

PSS LR PRI A Pt 2 IS ON] H i %L w/ME
AH B R DIS 4200 0.5932 0.6580 4.0687 0.4396 -0.3803
& BAXIFR INF 4200 0.1583 0.6208 2.3979 0.1335 -1.9459
TR ER REQ 4200 1.4268 4.8784 149.1917 0.3624 0.0058
BN 22 7 LIQ 4200 1.2934 1.2326 3.5744 1.4327 -3.4720
KU 22 5 RISK 4200 1.0690 1.9426 123.2116 0.9566 0.0000
BN 22 57 SPE 4200 1.2637 0.6390 11.3290 1.1427 0.1010
AL L #4) SKT 4200 1.4355 1.1077 7.5872 1.1331 0.2011
TR 2 7 POW 4200 1.1484 0.4601 2.6328 1.1355 0.2803
PR 72 7 RISK_FREE 4200 4.1963 1.3363 5.9228 4.0323 2.2262
T2 T EXC_RATE 4200 0.0000 0.0012 0.0027 -0.0001 -0.0028




]

B 7 FARRIIMR AL

DIS INF REQ LiQ RISK SPE SKT POW  RISK FREE EXC RATE

DIS 1. 0000 - - - - - - - - -
INF -0.0661  1.0000 - - - - - - - -
REQ 0.3092  0.0836 1. 0000 - - - - - - -
LiQ 0.4293  0.1878  0.2370 1. 0000 - - - - - -
RISK 0.0679 -0.0061 0.0116  0.0571 1. 0000 - - - - -
SPE 0.1910  0.0720  0.1652  0.2283  0.0024 1. 0000 - - - -
SKT -0.0994 -0.1898 -0.0730 -0.2046 -0.0190 -0.1140 1.0000 - - -
POW -0.0137 -0.1251 -0.0249 0.0512 0.0085  0.0501 0.0187 1..0000 - -
RISK FREE | —0. 2058 —0.2949 -0.0069 -0.1645 0.0330 0.0898  0.0583  0.2896 1..0000 -

EXC RATE | —-0.0424 -0.0080 -0.0229 -0.0189 -0.0075 —0.0028 -0.0007 -0.0833 -0.0162 1.0000

WRIER 7 45 R EoR, SRR R Z AR BN, WS B A ARSI AR



5.3 HEALG T
5.3.1 “FRatkkrds

TR K 2 R PR AR &, 1 F AP AR AR S AT [R5 2 0 45 AR KR E LRI
YR . D T kS Dy VAR AR, AR SCHE RS TARCBSCHE BEAT 501 3 A AT 1 S8R4T S AR AR 56 o
T A RS AR 56 7 VA )T — FRCRR) N ) e ) B R B AR A e, R A AR I T VA AT
LLC f%:. Breitung tuf%:. Hadri 4%, LA IPS £:38 Al Fisher-ADF % .

NI, BRAVRIH BB Eviews8.0 Py BASER, S PR A28 BRI AR A5 4 il ik
AT HEAT PR AL

KIREE RETEIR: BRBYINTRFI.
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Tk 8 AR ARSI

B LLC &5 Fisher-ADF #:%4% Fisher-PP &%
2k p-value | £ p-value | £z p-value
DIS (C,0,0) 0.0003 | (C,0,0) 0.0000 | (C,0,0) 0.0000
INF (0,0,0) 0.0000 | (0,0,0) 0.0021 (0,0,0) 0.0012
REQ (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
LIQ (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
RISK (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
SPE (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
SKT (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
POW (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
RISK_FREE (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000
EXC_RATE (C,T,0) 0.0000 | (C,T,0) 0.0000 | (C,T,0) 0.0000

5.3.2 ZHti1t

AR S A B 73 a1 S 7 3] 5 2R8I AT AL 202 P AR A T AR (B R, A 4 R0 T

RIT7R:

56



A% o Ak AR [ )9 45

FEN B fi] 5 AU LAY AL R I A 2R
173 BAXTFR INF -0.086875%** -0.08983%**
(0.0000) (0.0000)
TRER REQ 0.004698%** 0.005219%**
(0.0003) (0.0001)
maEE R LIQ 0.149375%** 0.151043%**
(0.0000) (0.0000)
AR 22 S RISK 0.008443*** 0.008532%**
(0.0013) (0.0012)
B 2= 5 SPE 0.028792%** 0.030367***
(0.0008) (0.0004)
JRERL 2544 SKT -0.001136 -0.006421
(0.9569) (0.7328)
MR ZESs POW 0.018866 0.018329
(0.1053) (0.1155)
)26 22 S RISK_FREE -0.094209%** -0.09411%**
(0.0000) (0.0000)
TR Y EXC_RATE  -22.11714%** -22.06146***
(0.0000) (0.0000)
R- squared 0.754798 0.254835

TE: ***RIRAE 1% B F VKT TR, RoRfE 5% REVEACF T EE; *RRE 10%

O 3 G/l T 8
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#k% 10 Hausman 5645 5

Correlated Random Effects - Hausman Test

Pool: AAAO1

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 9 1.0000
F LR

(1) WK 9 P, [ 8 RN AN BEN LR SR F) [ R A — B (Bf . B3
BIHAFED, I R2KFH, [ RS AR 1 [0] V3 45 AT B A 25 PR (4 [l ) 45 SR 48 (20
PR T iR 98 72 e P AR B [ A R MU 10% K BB TR IR, AR
BIHARLE 1% BE KT T EE; EEAXK. FHRER. ICRBNRZY 5 AH B
W ZAR A5 TR AR o

(2) W% 10 ffi7s, Hausman k345 R E75: Prob.y 1.0000, KIRNTE 1%H)E# 1%
IR, 232 BRSNS R A 28 B SRR o T PA, AR ST 2 SR A7 R AT 8L P A A8k e T B

A [ 25 2R
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Tk 11 EWIAUA TR (8] ) 25

FSEN B AL 205 7 A 7Y

15 BEAKTFR INF -0.08983%**
(0.0000)

TR 2 REQ 0.005219***
(0.0001)

Btz R LIQ 0.151043***
(0.0000)

AR 2 S RISK 0.008532%**
(0.0012)

B 2= = SPE 0.030367%**
(0.0004)

JBERL 254 SKT -0.006421
(0.7328)

T 37955 7 7 POW 0.018329
(0.1155)

)% 7 7 RISK_FREE -0.09411%**
(0.0000)

TEZ TN EXC_RATE -22.06146%**
(0.0000)

R- squared 0.254835

T ¥ ¥ RIRAE 196 1) B E KV TR 3 5 ** RO E 5% B M AKF T 835 *RORfE 10%

O 3 G/l T 8
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5.4 4R

TR B AT [m] ) 285 AR 11, FRATERR . N 2 AL 54 (148 B SKT Al i 4
SRS ZE 1AL B POW X [81 A REUE 10%/K°F AR « X Ui T kE, “B
GER. “T RS 2R A H AR 22 R A R

RIS, FRATETE R 2 & AT (5 S AN AR 1A & INF [BH R BC8
X 5T SCEAS S AT A BT BNAR 5. O T SEINB S B AR — =X AH R
TR TT 1], ASSCHEESL T AR BB AR B (SRR L% B) , B 70 5 AH
O F) G ST ()PP A AR, 25 R ER: AUAE 20 AMRIAREA Y, AR R INF [ R4
B, H 15 JHEIEZE AN . XA STRE LUBARE INF [BE R0 SR
R, NYH—EAEERHE.

F5 b, KPR R AR A WA, —FAEFHERAINE ETiAE,
TP IR B AR RN =, A IR Ir S AR B sy CRZET A TTE S50,
%) —HUUCRZEL H K . AN iip i &8 05 B BRREE LI, Wil
BHREHPENBEEEL, AR HAE R ER R, AR A B T SRR By
TR, BISERRMAR A TR, XFEUERS A H BN R —IFREAK T

R RAVEIE R, BRI [ R 45 REER 511 SCHIe 4 B i T — 80 R
R A 25.48%. XYW T HAAEASEE, WETTIHA N RE, HAEPIAR o ME
BeAR BN R AR B AR A IR . A SO R 30X — S5 SRR W] e TR A vk ) 22 5
K. w70 KAFET 20 MARFEAT CRA—H532) , S5E RGeS B4 A
AT Ay H A0S 22 e 0 0 e "SR e, MR ) 22 S 0 AT L R 3 AR T g2 350 R2 i
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R — KB 8, AN A, A6 AR %4 T R

SEH -
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PN~ ATNEARSAE A H B A% 22 AR AR I SR B

HTFEAF 70 KA FET 20 DAREATIL (BHA—%45r38), HRIRX 7757
SRS HT, BRI — PR i M 45

AR T ER AL H B RS ZE R DR R Y e AL, ARG EAT L AH SRR
BERT AT PRI o N m KA, AGBHE FRATAFE M . X5 X KA FAT
FIXUE BT AR S, #dt A, H RN Z R R THFENE? A SCEH 1 XN
)RR, TTaG T A BRI
6.1 FEA RS il AL 2E

AN FE SIS AT AT B (VI ST IR TR B O FRE A 5 2 3 — 5, Bk #2013 K1 H 1 H
£ 2017 F 12 H 31 HAE ORI & ;. DR 2017 4F 12 A 31 H, SEILAH XUE B
T L AR CHRIT I LRIBE T3 () 70 ZOWE BT AR AREA .

e T FIRE T U B, RIS Y. XA, IR RAT LA, R
REEE S NS RATI JES AT . S RAT LR B — ATk AR AT R R AR 4
I N 42 7 9/ E [l S A

AR SCHEAAE E EORIE T wind HdE % .
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Thg 12 SHEFT A -l

(N7 A AR H 24Tk A0S A AR HTT — ATk
S24 o ERAT AT S37 AT AT

S26 AR HRAT AT S50 RARIT AT

S28 TRIHRAT AT S51 SHEIPNE ARAR e
S31 SHEDN; FEER & S52 RV ARAT AT

S32 SREIR R FRER S61 HE RS ARER e
S33 HEHRAT AT S62 B R R
S36 ATIBARAT AT S66 a3 ARER e
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Thg 13 TAEHTFUREAAS B - eitAT Ik

(] A JRAFR HA—gATI AR5 A AR H— ATk
So1 T e S35 [ EEI Hes)E
So2 Fia T S38 Hhg i ik KA

So3 Biigny ek S39 Hh [ pf A KA

So4 INZZRI A Mg S40 Hh [ A KA

Sos RITHA LA B S41 Hh [ gk pe:Sst
So06 T o RE ik S42 HHZE K A IHIE
Soy W 2 B2 S43 H AR YR KA

So8 RITHLA AT IS Sa4 Hh [ 2k g et
So9 BOMBAy  RER S45 LE Hs)E
S10 FEIIEAL KA S46 RIS, BILHE
S11 SR K HI AR S47 Hh [ o 4 BRI 25
S12 T R A IS i S48 VU 1] i A IH IS
S13 SPAIL B2 S49 Hh [ S I
S14 [ A1k T S53 B REHL HLA B
S15 LS AES] iy A S54 TIER: Y4 BRI 25
S16 Y NEIBL ket S55 K bt
S17 AN 4 fts)E S56 G EE R} PR 25
S18 IR K AR S57 Sl L gih

S19 HHzE I RE AL IS 4 S58 iRy B= 2549
S20 TR GIR=TpL X I S59 =] R

S21 BT A IS i S60 KR RE

S22 M R A S63 o [ 52 2 St
S23 CSENER] iy A HE S64 RS "E
Sa25 o ] [ i B b S65 HRITIHAR ~H L
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S27
S29
S30

S34

b=k [

NN Y
IR ablii

Hesean /) T

S67
S68
S69

S70

— it
1 BHER M
HEBRY
SRk S|

Pl i
&R
E=254:9)
BB &

6.2 fIRTESE T

AT B B RAT L AR RRAT b SRR P R A B A AR A B AT IR M E S i

Bre I 14 BEWT W, SRUATAEAT) A BARX H BP9 14.73%, e EE

91.46%, RAK[EN-28.08%. 1MMNK 15 HAE Al W, AFERATILFEA T A AR H -T2

W 70.47%, fEfEIL 406.87%, {K{E N-38.03%.

Tt 14 RENHRVES -G RAT L

FEN R MINE FE bdEE mKME s mME
AH % DIS 840 0.1473 0.2102 0.9146 0.1407 -0.2808
{5 BASKTRR INF 840 0.2083 0.4331 2.1401 0.2719 -1.0116
TRZEF REQ 840 0.0847 0.0738 0.5881 0.0668 0.0058
B2 R LIQ 840 0.6103 1.3147 3.0600 0.7425 -2.9949
AUGE 22 3¢ RISK 840 1.0582 0.4581 3.1103 0.9877 0.2528
AL ZE R SPE 840 1.0947 0.6892 11.3290 0.9857 0.1455
AL 5 44 SKT 840 1.0727 0.7084 2.6101 0.6884 0.2011
Mgy Zs  POW 840 1.1484 0.4603 2.6328 1.1355 0.2803
FI| 72 53 RISK_FREE 840 4.1963 1.3369 5.9228 4.0323 2.2262
T EXC_RATE 840 0.0000 0.0012 0.0027 -0.0001 -0.0028
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99

Tkt 15 AEKAMEG - AR ERT L

NN R4 PRI A P2 RNH % w/ME
AH Ji A 2 DIS 3360 0.7047 0.6841 4.0687 0.5734 -0.3803
15 BAXTFR INF 3360 0.1233 0.6548 2.3979 0.0741 -1.9459
TR ER REQ 3360 1.7623 5.4024 149.1917 0.5147 0.0198
BN 2 LIQ 3360 1.4642 1.1496 3.5744 1.6137 -3.4720
R 22 5 RISK 3360 1.0716 2.1599 123.2116 0.9486 0.0000
ML ZE R SPE 3360 1.3059 0.6187 8.4048 1.1880 0.1010
R AL 544 SKT 3360 1.5262 1.1693 7.5872 1.1912 0.3936
3755 95 22 7 POW 3360 1.1484 0.4601 2.6328 1.1355 0.2803
)3 22 5 RISK_FREE 3360 4.1963 1.3363 5.9228 4.0323 2.2262
12T HA EXC_RATE 3360 0.0000 0.0012 0.0027 -0.0001 -0.0028




Rk 16 FARMIM R RE- AT

DIS INF REQ LIQ RISK SPE SKT POW  RISK FREE EXC_RATE

DIS 1. 0000 - - - - - - - - -
INF 0.1172  1.0000 - - - - - - - _

REQ 0.2672 0.2200 1.0000 - - - - - - _

LIQ 0.2610 0.2348 0.4736 1.0000

RISK 0.2574 -0.1072 0.0525 0.1322 1.0000 - - - - -

2 SPE 0.0431 0.1029 0.0612 0.1529 -0.0114 1.0000

SKT 0.1643 -0.0989 -0.2334 -0.4570 0.1267 -0.1440 1.0000

POW -0.0370 -0.1723 -0.0599 0.0603 0.0915 0.0999 -0.0007 1.0000
RISK_FREE| -0.4518 -0.2733 -0.0134 -0.0643 0.2230 0.1584 0.0000 0.2896 1. 0000 -

EXC_RATE | -0.0126 0.0377 -0.0061 -0.0619 0.0252 -0.0328 0.0011 -0.0833 -0.0162 1. 0000

RYEL 16 45 R EoR, BMERAZREZ AR REEUN, AT BRI RGN A RAE R



Tk 17 BRRMM R ALY EERAT L

DIS INF REQ LIQ RISK SPE SKT POW  RISK FREE EXC_RATE
DIS 1. 0000 - - - - - - - - -
INF —0. 0377 1.0000 - - - - - - - -
REQ 0.2848 0.1055 1.0000 - - - - - - -
LIQ 0.4094 0.2340 0.2388 1.0000 - - - - - -
RISK 0.0683 -0.0024 0.0114 0.0599 1.0000 - - - - -

& SPE 0.1778 0.0874 0.1711 0.2166 0.0030  1.0000 - - - -
SKT -0. 1840 -0.1824 -0.1017 -0.2384 -0.0247 -0.1416 1.0000 - - -
POW -0.0136 —0.1198 -0.0278 0.0513 0.0048 0.0368 0.0222 1.0000 - -

RISK_FREE| -0. 2127 -0.3043 -0.0077 -0.2021 0.0252 0.0719 0.0690 0. 2896 1. 0000 -
EXC_RATE | -0.0500 -0.0157 -0.0258 -0.0076 -0.0097 0.0055 -0.0010 -0.0833 -0.0162 1. 0000

WRIER 17 SRR, FMRRREZ ARG REECN, Al DB R RSB .



6.3 BT}
6.3.1 “Frathiuis

TR K 2 R PR AR &, 1 F AP AR AR S AT [R5 2 0 45 AR KR E LRI
YR . D T kS Dy VAR AR, AR SCHE RS TARCBSCHE BEAT 501 3 A AT 1 S8R4T S AR AR 56 o
T A RS AR 56 7 VA )T — FRCRR) N ) e ) B R B AR A e, R A AR I T VA AT
LLC f%:. Breitung tuf%:. Hadri 4%, LK IPS £i38 Al Fisher-ADF .

TATH TR LT E AT Eviews8.0 A BRI, 20 0xt &l JEEmirLpA
FEA I R AR B RO AR AT AT PR MEAG B0 . RS0 25 I R SRR PR 51
6.3.2 ¥l

S SCT P LR AR B0 4 59 7 7 5 235 R I AL 5 £ A AR B B B R, A
LU

AT

=

1. (j%%
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R 18 ARAE I [m] VA 45 R - AT

FEES A ] X 28 I A BE LSRR Y
173 BAXIFR INF -0.007514 -0.008129
(0.4616) (0.4226)
TRZE R REQ 0.654992%** 0.540478%**
(0.0000) (0.0000)
B2 R LIQ 0.048686*** 0.048732%**
(0.0000) (0.0000)
KU 22 5 RISK 0.105691*** 0.108136***
(0.0000) (0.0000)
WL ZE 7 SPE 0.001424 0.004814
(0.8103) (0.4147)
AL 4542 SKT -0.001181 0.022615
(0.9482) (0.1441)
TR 2 7 POW 0.024248%** 0.024978%**
(0.0051) (0.0039)
ISR RISK_FREE  -0.079718*** -0.080220***
(0.0000) (0.0000)
TEZ U EXC_RATE -0.735978 -0.638476
(0.8217) (0.8449)
R- squared 0.744984 0.545222

TE: ***RIRAE 1% B F VKT TR, RoRfE 5% REVEACF T EE; *RRE 10%

O 3 G/l T 8
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%A% 19 Hausman K645 R- Ak

Correlated Random Effects - Hausman Test
Pool: POOLo1

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.000000 9 1.0000

FELE R

(1) [ 58 RO AR LRI AT RN AR B e VA R B A — 2 (FF5 . B VEAEED, EA
R2KF, B 7 RN AR ([ Y 25 SR BE A o /MR 1 [ VA 5 SR B B s - ) T AT &
FEARIR BHEZR . BAREH  IEZR TR R A R 10% K2 E 1K AR
%, Bt 4 MEEAREMATINE FHAR A H RS ZRIgmEE. KR 5 M8
B 1% 00 8 FEVEACE N 235, YOS RAT WO B AR AVH RS 2 S s R R

(2) Hausman 3845 R 7R: Prob. A4 1.0000, FIRFE 1% REEATTF, #%
“BENLBN ARG RO R B . T2, FRATEERT GRATI, e R g BTSN A8 8k T

AR R 252

71



kg 20 ATAVHLS TR 7 B ) 25 -t AT M

FEES A BEAL RSB AR
15 BARHR INF -0.008129
(0.4226)
R ZE REQ 0.540478%**
(0.0000)
MNP ZE 7 LIQ 0.048732%**
(0.0000)
A 72 S RISK 0.108136***
(0.0000)
BN Z 7 SPE 0.004814
(0.4147)
JEEAL £ ) SKT 0.022615
(0.1441)
T30 55 2 5+ POW 0.024978%**
(0.0039)
GIES 22 RISK_FREE -0.080220%**
(0.0000)
IEER Y] EXC_RATE -0.638476
(0.8449)
R- squared 0.545222
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2. ARERTIL

R 21 AR AR [ 9 45 R- AR S AT

K& B [i] 7 RIS AR Y AL R A Y
15 BAXFR INF -0.106504*** -0.109444***
(0.0000) (0.0000)
TR ZER REQ 0.004401%** 0.004833%**
(0.0021) (0.0007)
B2 LIQ 0.166514*** 0.167732%%*
(0.0000) (0.0000)
A 72 S RISK 0.007375** 0.007453%**
(0.0107) (0.0099)
P2 = SPE 0.031330%** 0.032867%**
(0.0036) (0.0023)
AL 4 SKT -0.003410 -0.018132
(0.8924) (0.4180)
TS5 2 POW 0.017068 0.016760
(0.2314) (0.2398)
lES = RISK_FREE  -0.098941%** -0.098289***
(0.0000) (0.0000)
TCZ T EXC_RATE -30.11080%** -30.09114%**
(0.0000) (0.00000
R- squared 0.733451 0.260194

TE: #RORAE 1% RENIKCOP T RE, X RORTE 5% MR E AT N R *RRE 10%

HETE - C G e
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A% 22 Hausman K56 45 R-FE & a7k

Correlated Random Effects - Hausman Test
Pool: POOLo1

Test cross-section random effects

Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 28.661363 9 0.0007
T HELEL.

(1) Wk 21 o, [ 8 RN AT AN BE RN AT f) (0] A SR B A — B (RF 5. B35k
BIMEED, MM R2RAE, [ R4S A [l 3 45 AT AR . AR g el 45 R SR %
TAEEMATIL TS, BOBEE . T omes 22 57 AR B A B R BHE 10% 1) 82 K T
WA, MHRRENHAE 5%H)RENMKT T RE; FRANIR. FHRZER . LRI
HI22 B4 5 AH AN 2 AR ST [ SO 5%

(2) Wk 22 Fi7x, Hausman f55645 82 7R: Prob. Ay~ 0.0007, FRIRTE 1% )03
PIKFR, fR4E“BENLSRAR R RO R R AR e, BV 32l s RON A RO % AR e . T
& BATEERAE S RAT Y, 1839 ST [ 8 RN AR AR T AR T, I 51 N AINASL A4 75 7%

(PCSE, MHHRAHEIRTE), IS0 TR AR
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ks 23 ATNALA T RNAIRER K B 45 R -AR g ATk

FEES A AT AL
RN Y
15 BAKTFR INF -0.049209***
(0.0000)
TRZE R REQ 0.004023%**
(0.0003)
etz LIQ 0.136301%**
(0.0000)
AUGE 22 3¢ RISK 0.019669%**
(0.0000)
BHLIEZ SPE 0.023686***
(0.0020)
AL 4542 SKT -0.026833
(0.1773)
T3 9m 55 22 7 POW 0.020604**
(0.0307)
)26 22 S RISK_FREE -0.080727%*%*
(0.0000)
ICR T EXC_RATE -18.60535%**
(0.0000)
R- squared 0.774151

T * ¥ RIRAE 1% W) R MKP T B3 s **RIRTE 5% 82 P KCF T 835 *RORTE 10%

O 3 G/l T 8
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6.4 LRI

RESESI AR TR, ATWR—AaX Av H B2 R AR R %, 17E
5%HIRZEMAKT T, Fom AT ARG AT A H B 2 R B RASEE . Bk
KA, MTEMATWAXE ETARMS, 2 AL H RMEERNEREE: &RE
FomaitEER . KRR TipmssZzR. FRER EEARIK. BHEZER . B
o VR T A RA B2 7)o T T AR AT AOWE B AR S, i AL H i
R BR A FEANIR. fRER. WshtEzR. NEZER . BYLEZER. 115
SRSZE SR FIRES . TR AL S A R 2 SR A 3

ASCEBREAT VAT, MR NN T35 B AR AL & INF B R85 17
MY, REE IR T 2W AP TS — 8 B ASCHT SO T 2R 2 B 0T
FrgMiz. #sk b, ZEAEREREA T RALR . WHE, —FIEFHMNHE LT
"], T TR AR ZE R A B s T T S AR E O (BT A TTHE B
B2 —HUSRZELW H BCE . At fixt & 15 B A FRSE s LI, b
DR REFEOFEEEL, AR T HAEHEER R, WS A BN AR

oy N, RISERR A A N K, AT AEAE A R th— R BEAIR.
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7.1 W4

—HrE AR, F BB AT B UL SRR I R RN Z R 2L A
S B U ZE S RO o HR i T AN M DR [ K R R AT I (AR AE Zr FIE, i B2
ZEFE VEAERR] L BT OB RO RR S5 23 3 PR R A8 AR 0 L T 4w AR AT AR B A
MR AFEZ R . (HR 5 RZEEINEANIGAFRE, 7 E A BRI 5 i H B
WM G AT EE LT AR Ay H BT SRAN Z R0 S 5, 168 2013 £ 1
#| 2017 4 12 A/ENBEFCHIN & O, ST, AT AT AT
TSAERTTL, RN 7R EXCE _ EW A AL H BANRE = R BRI B R K AR TR .

A [ A AR T SCHRAR B, AT 0 BIBAE . AT v el HIR AT 3 R 5 O BER
WEFCAEA, #hSL 7 R RERUI A H RS Z R AR A 5 8RR, fasRZES . shik
Z5E BHWEZE R N ZES . BREH . FIRE R Wigamis s LR, £
Bt b, s i R iR AR RN AN N AR B, A AR
PR, IRAETT I 7> BIEAR AAT et e T E AL H RINEBLRNREI L,
P e H AL T AR =N T A H AN ZE 2 R

WA TRSHESS R EoR, X% AH B 21X —IR, Wi g mr e
FRRERA @R L. IR TR ILRBUIN T AH B Z 5 m Y
W B EE, FEARIR. TRER. WAMEER . N ZER . BHEER, FIRER.
ICR PR QA E il 1 ek e Horr, #RZER . shtEER . XS
Z5t BAWEZE RS A/H BEEM KT 2RSS ([ EARIR, FRER . LRSS A/H
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AN KT R AAAR . ARERE BRI A H RFTNAEEZ LS A B 2% 20
TR ZR, S0 IR T E AR B AT S BOX—45 R AR W]
et TS BRORI KA R, BLREHE . i FORIIHNIE B BoR R 2R %
AN DX AE B SOKTF IR AT BRI T, B T IR A MR R 3 AR SRS B R T B A B
B, REERAE R G f &k, SRSE B M ZERERMZ T L.
TR A P SHIEA R B, B0 A H B ZX —I5, i BIES AT et
FHIBFERERA —E R IR, RN, E AT A R, AT R R S br
FERCI Ay H B S ZE R 10— KRR E . 3T @A ROCE BT AR S, 2 AL H
Ik ZR R RO FRER. WatEER . NRZER. Tl ER. MRER [FR
AKIFR BHUEZE R« IAEE R « TERTTYIA BAT 8 25 500 77 o 106 AF AT M X -
WAFIE, 0t AL H s 257 R R EEARIK, fRzER WshitzR .
W25 BMUVEZE SR WIZmIsZ . FIRESE . ILRHUN; IS MAS 2 &2 1R

B LaKE, Ml T &R R s (BEE RSN S) Satimiim T~

7.2 BUREI

HATRZINR R, A R H BRI O 22 e B ARS8, R R4E&H A IRk
i 9 28 7 37 B AS [ AR A EEATLER S5 AME 26 1R o IO A TR L i (R (A% 22 5 e AN BRI 5 141
Wi i T B, B 2 FAR R A B H BN A% 22 7 BRI SO F5 456 T 37 W AE R .
Fy— i, WA BRI = T, BA TG B A BRSNS SR TR . AL
FEIEHR B U N BRI
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7.2.1 IR BEATT S X [ TR

TR HIXUAIT A BT A BNE BRBeih, ReA BTt A B R Bz, #5Bh
A AP E 7, (et AR M E R, 3-TFH E gt /. ek, HEHED 7 — &
IR A T E B LR 284 QFII A1 QDIL IR, BhBGEMSIRE, KRGEE RIS G,
2 MSCI 24N A JiE. 3, M2 HER TR AESR“FFEEIE (CDR) "X H B &L,
PARR 51 iEEA E 22 =] 1R A BT 3 34T 14 B EHARAS , s B8 A 17 32 PR 00RO JSOR) R T35,
e 5 [ PR IE R AT B T S AT A R R R R, ST A K [ RS 7T
7.2.2 KITRfE S G AR BB

MEFBHIMLL, A Bl B8ORS, KRR S B8 R “i
F— R — SR T3 R AT BUR (AL . BEE T AR, SR=Z Tk AR, &k
HIBNR“BS - 2 D IR g, IR e MR D I TT . R NI B RN PRIX — 3R (1
AUTFB HAT, o EUESF R RS G IR B AN T A BORE . fEilEs Y, a2t
TR E AR08, N NFFER B R T Z M . a2 778 DRI T I 5 v
FEGR L Al IR E R A IRITE 5N, P E R R A AFREHIE, UISE SRR,
KEZH eI NFEHEE, KB NIRE R AT M E, RSB ME
e R B A RPN AFRZ BRI K AR RE T, A TR R
E AL B3 [ B SR, I SRR SE I 1 1
7.2.3 B HEAT ISR RATE AR

A BN H B RS 22 57 S it T PR SR ARAT R IR . A BRI E R RS T A RE
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51 HH R RETR 601898 2008-02-01 1898 2006-12-19
52 Hh [ Bk 601186 2008-03-10 1186 2008-03-13
53 Bem 601899 2008-04-25 2899 2003-12-23
54 R0 000488 2000-11-20 1812 2008-06-18
55 FEFE 601766 2008-08-18 1766 2008-08-21
56 iR 601727 2008-12-05 2727 2005-04-28
57 VY 1] i 601107 2009-07-27 0107 1997-10-07
58 [ R 601618 2009-09-21 1618 2009-09-24
59 AT 600016 2000-12-19 1988 2009-11-26
60 HEAKMR 601601 2007-12-25 2601 2009-12-23
61 LMV ERAT 601288 2010-07-15 1288 2010-07-16
62 S RHY 002202 2007-12-26 2208 2010-10-08
63 7R 58 002490 2010-10-21 0568 2004-04-15
64 KIEH 601880 2010-12-06 2880 2006-04-28
65 HRICE R 000157 2000-10-12 1157 2010-12-23
66 &P 601992 2011-03-01 2009 2009-07-29
67 EZ 601607 1994-03-24 2607 2011-05-20
68 FIA ] 002594 2011-06-30 1211 2002-07-31
69 KA 601633 2011-09-28 2333 2003-12-15
70 SRS 600030 2003-01-06 6030 2011-10-06
71 T HEOR RS 601336 2011-12-16 1336 2011-12-15
72 rh [ A2 7 601800 2012-03-09 1800 2006-12-15
73 IR 601238 2012-03-29 2238 2010-08-30
74 IRILIAR 002672 2012-04-26 0895 2003-01-29
75 HIE RS 600837 1994-02-24 6837 2012-04-27
76 — B %y 601038 2012-08-08 0038 1997-06-23
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77 1S FRARNY 603993 2012-10-09 3993 2007-04-26
78 RERZ 600196 1998-08-07 2196 2012-10-30
79 WL 5 002703 2012-11-02 1057 2006-05-16
8o FBIRERL 601717 2010-08-03 0564 2012-12-05
81 TR AE ] 000039 1994-04-08 2039 2012-12-19
82 FRERAT 601818 2010-08-18 6818 2013-12-20
83 R ER 4 H] 000513 1993-10-28 1513 2014-01-16
84 Ji%k A 000002 1991-01-29 2202 2014-06-25
85 FEVE 3 600660 1993-06-10 3606 2015-03-31
86 I RAES 000776 1997-06-11 1776 2015-04-10
87 HEFRUE S5 601688 2010-02-26 6886 2015-06-01
88 RT3 600958 2015-03-23 3958 2016-07-08
89 B 601811 2016-08-08 0811 2007-05-30
90 He KiES 601788 2009-08-18 6178 2016-08-18
01 HRFUESF 600999 2009-11-17 6099 2016-10-07
92 KA H 600635 1993-03-04 1635 2016-12-05
93 W FEUE TR 601375 2017-01-03 1375 2014-06-25
94 Hh [ T 601881 2017-01-23 6881 2013-05-22
95 2= % 601211 2015-06-26 2611 2017-04-11
96 i 601326 2017-08-16 3369 2013-12-12
97 EVA=NITIN 603157 2017-09-25 6116 2014-10-09
98 J [ 002910 2017-10-31 1533 2015-10-15

B kIE: Wind, #1EZE 2017812 A 31 H
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1. DIS

Pool unit root test: Summary

Series: DISSo1, DISSo2, DISS03, DISS04, DISSo05, DISS06, DISS07,
DISSo08, DISSo09, DISS10, DISS11, DISS12, DISS13, DISS14,
DISS15, DISS16, DISS17, DISS18, DISS19, DISS20, DISS21,
DISS22, DISS23, DISS24, DISS25, DISS26, DISS27, DISS28,
DISS29, DISS30, DISS31, DISS32, DISS33, DISS34, DISS35,
DISS36, DISS37, DISS38, DISS39, DISS40, DISS41, DISS42,
DISS43, DISS44, DISS45, DISS46, DISS47, DISS48, DISS49,
DISS50, DISS51, DISS52, DISS53, DISS54, DISS55, DISS56,
DISS57, DISS58, DISS59, DISS60, DISS61, DISS62, DISS63,
DISS64, DISS65, DISS66, DISS67, DISS68, DISS69, DISS70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 4

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -3.40501 0.0003 70 4113
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -4.68553 0.0000 70 4113
ADF - Fisher Chi-square 220.300 0.0000 70 4113
PP - Fisher Chi-square 232.663 0.0000 70 4130
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** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
2. INF

Pool unit root test: Summary

Series: INFSo1, INFSo2, INFS03, INFS04, INFSo5, INFS06, INFS07,
INFSo08, INFS09, INFS10, INFS11, INFS12, INFS13, INFS14,
INFS15, INFS16, INFS17, INFS18, INFS19, INFS20, INFS21,
INFS22, INFS23, INFS24, INFS25, INFS26, INFS27, INFS28,
INFS29, INFS30, INFS31, INFS32, INFS33, INFS34, INFS35,
INFS36, INFS37, INFS38, INFS39, INFS40, INFS41, INFS42,
INFS43, INFS44, INFS45, INFS46, INFS47, INFS48, INFS49,
INFS50, INFS51, INFS52, INFS53, INFS54, INFS55, INFS56,
INFS57, INFS58, INFS59, INFS60, INFS61, INFS62, INFS63,
INFS64, INFS65, INFS66, INFS67, INFS68, INFS69, INFS70

Sample: 2013Mo01 2017M12

Exogenous variables: None

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 7

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -7.00322 0.0000 70 4113

Null: Unit root (assumes individual unit root process)
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ADF - Fisher Chi-square 192.872 0.0021 70

PP - Fisher Chi-square 207.281 0.0002 70

4113
4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
3. REQ

Pool unit root test: Summary

Series: REQS01, REQS02, REQS03, REQS04, REQS05, REQS06,
REQSo07, REQS08, REQS09, REQS10, REQS11, REQS12,
REQS13, REQS14, REQS15, REQS16, REQS17, REQS18,
REQS19, REQS20, REQS21, REQS22, REQS23, REQS24,
REQS25, REQS26, REQS27, REQS28, REQS29, REQS30,
REQS31, REQS32, REQS33, REQS34, REQS35, REQS36,
REQS37, REQS38, REQS39, REQS40, REQS41, REQS42,
REQS43, REQS44, REQS45, REQS46, REQS47, REQS48,
REQS49, REQS50, REQS51, REQS52, REQS53, REQS54,
REQS55, REQS56, REQS57, REQS58, REQS59, REQS60,
REQS61, REQS62, REQS63, REQS64, REQS65, REQS66,
REQS67, REQS68, REQS69, REQS70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 9

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-

Method Statistic Prob.** sections

Obs
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Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -19.2306 0.0000 70 4100
Breitung t-stat -6.87142 0.0000 70 4030
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -20.4149 0.0000 70 4100
ADF - Fisher Chi-square 721.618 0.0000 70 4100
PP - Fisher Chi-square 786.658 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

4~ LIQ

Pool unit root test: Summary

Series: LIQSo01, LIQS02, LIQS03, LIQS04, LIQS05, LIQS06, LIQS07,

LIQSo08, LIQSo09, LIQS10, LIQS11, LIQS12, LIQS13, LIQS14,

LIQS15, LIQS16, LIQS17, LIQS18, L1IQS19, LIQS20, LIQS21,

LIQS22, LIQS23, LIQS24, LIQS25, LIQS26, LIQS27, LIQS28,
LIQS29, LIQS30, LIQS31, LIQS32, L1IQS33, LIQS34, LIQS35,
LIQS36, LIQS37, LIQS38, LIQS39, LIQS40, LIQS41, LIQS42,
LIQS43, LIQS44, LIQS45, L1IQS46, L1IQS47, LIQS48, L1QS49,
LIQS50, LIQS51, LIQS52, LIQS53, LIQS54, LIQS55, LIQS56,
LIQS57, LIQS58, LIQS59, LIQS60, LIQS61, LIQS62, LIQS63,
LIQS64, LIQS65, L1IQS66, LIQS67, LIQS68, LIQS69, LIQS70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 3
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Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -22.7710 0.0000 70 4108
Breitung t-stat -14.1033 0.0000 70 4038
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -21.4558 0.0000 70 4108
ADF - Fisher Chi-square 706.163 0.0000 70 4108
PP - Fisher Chi-square 954.454 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
5. RISK

Pool unit root test: Summary

Series: RISKSo01, RISKS02, RISKS03, RISKS04, RISKS05, RISKS06,
RISKSo7, RISKS08, RISKS09, RISKS10, RISKS11, RISKS12,
RISKS13, RISKS14, RISKS15, RISKS16, RISKS17, RISKS18,
RISKS19, RISKS20, RISKS21, RISKS22, RISKS23, RISKS24,
RISKS25, RISKS26, RISKS27, RISKS28, RISKS29, RISKS30,
RISKS31, RISKS32, RISKS33, RISKS34, RISKS35, RISKS36,
RISKS37, RISKS38, RISKS39, RISKS40, RISKS41, RISKS42,
RISKS43, RISKS44, RISKS45, RISKS46, RISKS47, RISKS48,
RISKS49, RISKS50, RISKS51, RISKS52, RISKS53, RISKS54,
RISKS55, RISKS56, RISKS57, RISKS58, RISKS59, RISKS60,

98



RISKS61, RISKS62, RISKS63, RISKS64, RISKS65, RISKS66,
RISKS67, RISKS68, RISKS69, RISKS70
Sample: 2013Mo01 2017M12
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0 to 3

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -37.0460 0.0000 70 4121
Breitung t-stat -27.2370 0.0000 70 4051
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -30.5826 0.0000 70 4121
ADF - Fisher Chi-square 1075.06 0.0000 70 4121
PP - Fisher Chi-square 1147.07 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
6. SPE

Pool unit root test: Summary

Series: SPESo01, SPES02, SPES03, SPES04, SPES05, SPES06,
SPES07, SPES08, SPES09, SPES10, SPES11, SPES12,
SPES13, SPES14, SPES15, SPES16, SPES17, SPES18,
SPES19, SPES20, SPES21, SPES22, SPES23, SPES24,
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SPES25, SPES26, SPES27, SPES28, SPES29, SPES30,
SPES31, SPES32, SPES33, SPES34, SPES35, SPES36,
SPES37, SPES38, SPES39, SPES40, SPES41, SPES42,
SPES43, SPES44, SPES45, SPES46, SPES47, SPES48,
SPES49, SPES50, SPES51, SPES52, SPES53, SPES54,
SPES55, SPES56, SPES57, SPES58, SPES59, SPES60,
SPES61, SPES62, SPES63, SPES64, SPES65, SPES66,
SPES67, SPES68, SPES69, SPES70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 5

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -59.8050 0.0000 70 4121
Breitung t-stat -33.8560 0.0000 70 4051
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -54.1047 0.0000 70 4121
ADF - Fisher Chi-square 2077.17 0.0000 70 4121
PP - Fisher Chi-square 2180.45 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

7. SKT
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Pool unit root test: Summary

Series: SKTSo01, SKTS02, SKTS03, SKTSo04, SKTSo05, SKTS06,

SKTSo7, SKTS08, SKTS09, SKTS10, SKT'S11, SKTS12, SKTS13,

SKTS14, SKTS15, SKTS16, SKTS17, SKTS18, SKTS19, SKTS20,

SKTS21, SKTS22, SKTS23, SKTS24, SKTS25, SKT'S26, SKTS27,
SKTS28, SKTS29, SKTS30, SKTS31, SKTS32, SKTS33, SKTS34,
SKTS35, SKTS36, SKTS37, SKTS38, SKTS39, SKTS40, SKTS41,
SKTS42, SKTS43, SKTS44, SKTS45, SKTS46, SKTS47, SKTS48,
SKTS49, SKTS50, SKTS51, SKTS52, SKTS53, SKTS54, SKTS55,
SKTS56, SKTS57, SKTS58, SKTS59, SKTS60, SKTS61, SKTS62,
SKTS63, SKTS64, SKTS65, SKTS66, SKTS67, SKTS68, SKTS69,

SKTS70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0 to 9

Newey-West automatic bandwidth selection and Bartlett kernel

Cross-
Method Statistic =~ Prob.**  sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -7.13868 0.0000 70 4109
Breitung t-stat -4.78271 0.0000 70 4039
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -8.23042 0.0000 70 4109
ADF - Fisher Chi-square 364.169 0.0000 70 4109
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PP - Fisher Chi-square 373.116 0.0000 70

4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
8. POW

Pool unit root test: Summary

Series: POWSo01, POWSo02, POWSo03, POWS04, POWSo05,
POWSo06, POWS07, POWS08, POWS09, POWS10, POWSI11,
POWSi12, POWS13, POWS14, POWS15, POWS16, POWS17,
POWS18, POWS19, POWS20, POWS21, POWS22, POWS23,
POWS24, POWS25, POWS26, POWS27, POWS28, POWS29,
POWS30, POWS31, POWS32, POWS33, POWS34, POWS35,
POWS36, POWS37, POWS38, POWS39, POWS40, POWS41,
POWS42, POWS43, POWS44, POWS45, POWS46, POWS47,
POWS48, POWS49, POWS50, POWS51, POWS52, POWS53,
POWSs54, POWS55, POWS56, POWS57, POWS58, POWS59,
POWS60, POWS61, POWS62, POWS63, POWS64, POWS65,
POWS66, POWS67, POWS68, POWS69, POWS70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 0

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-

Method Statistic Prob.** sections

Obs
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Null: Unit root (assumes common unit root process)

Levin, Lin & Chu t* -74.9403 0.0000 70 4130
Breitung t-stat -51.8118 0.0000 70 4060
Null: Unit root (assumes individual unit root process)

Im, Pesaran and Shin W-stat -63.4397 0.0000 70 4130
ADF - Fisher Chi-square 2479.28 0.0000 70 4130
PP - Fisher Chi-square 2479.13 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.

9. RISK_FREE

Pool unit root test: Summary

Series: RISK_FREESo01, RISK_FREES02, RISK_FREES03,
RISK_FREES04, RISK_FREESo05, RISK_FREESO06,
RISK_FREESo07, RISK_FREES08, RISK_FREES09,
RISK_FREES10, RISK_FREES11, RISK_FREES12,
RISK_FREES13, RISK_FREES14, RISK_FREES15,
RISK_FREES16, RISK_FREES17, RISK_FREES18,
RISK_FREES19, RISK_FREES20, RISK_FREES21,
RISK_FREES22, RISK_FREES23, RISK_FREES24,
RISK_FREES25, RISK_FREES26, RISK_FREES27,
RISK_FREES28, RISK_FREES29, RISK_FREES30,
RISK_FREES31, RISK_FREES32, RISK_FREES33,
RISK_FREES34, RISK_FREES35, RISK_FREES36,
RISK_FREES37, RISK_FREES38, RISK_FREES39,
RISK_FREES40, RISK_FREES41, RISK_FREES42,
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RISK_FREES43, RISK_FREES44, RISK_FREES45,
RISK_FREES46, RISK_FREES47, RISK_FREES48,
RISK_FREES49, RISK_FREES50, RISK_FREES51,
RISK_FREES52, RISK_FREES53, RISK_FREES54,
RISK_FREES55, RISK_FREES56, RISK_FREES57,
RISK_FREES58, RISK_FREES59, RISK_FREES60,
RISK_FREES61, RISK_FREES62, RISK_FREES63,
RISK_FREES64, RISK_FREES65, RISK_FREES66,
RISK_FREES67, RISK_FREES68, RISK_FREES69,
RISK_FREES70

Sample: 2013Mo01 2017M12

Exogenous variables: Individual effects, individual linear trends

Automatic selection of maximum lags

Automatic lag length selection based on SIC: 7

Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method Statistic Prob.** sections Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -11.8140 0.0000 70 3640
Breitung t-stat -9.86876 0.0000 70 3570
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -8.37816 0.0000 70 3640
ADF - Fisher Chi-square 253.562 0.0000 70 3640
PP - Fisher Chi-square 29.6149 1.0000 70 4130
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** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
10. EXC_RATE

Pool unit root test: Summary
Series: EXC_RATESo01, EXC_RATESo02, EXC_RATES03,

EXC_RATESo04, EXC_RATES05, EXC_RATES06,
EXC_RATESo07, EXC_RATES08, EXC_RATES09,
EXC_RATES10, EXC_ RATES11, EXC RATES12,

EXC_RATES13, EXC_RATES14, EXC_RATES15,

EXC_RATES16, EXC_RATES17, EXC_RATES1S,

EXC_RATES19, EXC_RATES20, EXC_RATES21,

EXC_RATES22, EXC_RATES23, EXC_RATES24,
EXC_RATES25, EXC_RATES26, EXC_RATES27,
EXC_RATES28, EXC_RATES29, EXC_RATESS30,
EXC_RATES31, EXC_RATES32, EXC_RATES33,
EXC_RATES34, EXC_RATES35, EXC_RATES36,
EXC_RATES37, EXC_RATES38, EXC_RATES39,
EXC_RATES40, EXC_RATES41, EXC_RATES42,
EXC_RATES43, EXC_RATES44, EXC_RATES45,
EXC_RATES46, EXC_RATES47, EXC_RATES48,
EXC_RATES49, EXC_RATES50, EXC_RATES51,
EXC_RATES52, EXC_RATES53, EXC_RATES54,
EXC_RATES55, EXC_RATES56, EXC_RATES57,

EXC_RATES58, EXC_RATES59, EXC_RATES60,
EXC_RATES61, EXC_RATES62, EXC_RATES63,
EXC_RATES64, EXC_RATES65, EXC_RATES66,
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EXC_RATES67, EXC_RATES68, EXC_RATES69, EXC_RATES70
Sample: 2013Mo01 2017M12
Exogenous variables: Individual effects, individual linear trends
Automatic selection of maximum lags
Automatic lag length selection based on SIC: 0
Newey-West automatic bandwidth selection and Bartlett kernel

Balanced observations for each test

Cross-
Method Statistic =~ Prob.**  sections  Obs
Null: Unit root (assumes common unit root process)
Levin, Lin & Chu t* -47.0239 0.0000 70 4130
Breitung t-stat -30.3313 0.0000 70 4060
Null: Unit root (assumes individual unit root process)
Im, Pesaran and Shin W-stat -45.4542 0.0000 70 4130
ADF - Fisher Chi-square 1693.13 0.0000 70 4130
PP - Fisher Chi-square 1699.56 0.0000 70 4130

** Probabilities for Fisher tests are computed using an asymptotic Chi

-square distribution. All other tests assume asymptotic normality.
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1. [ RN A

Dependent Variable: DIS?
Method: Pooled Least Squares
Date: 07/11/18  Time: 07:07
Sample: 2013Mo01 2017M12

Included observations: 60

Cross-sections included: 70

Total pool (balanced) observations: 4200

Variable Coefficient Std. Error t-Statistic Prob.
C 0.737728 0.037239 19.81074 0.0000
INF? -0.086875 0.011939 -7.276302 0.0000
REQ? 0.004698 0.001302 3.607272 0.0003
LIQ? 0.149375 0.006718 22.23490 0.0000
RISK? 0.008443 0.002626 3.214495 0.0013
SPE? 0.028792 0.008551 3.367049 0.0008
SKT? -0.001136 0.021035 -0.054019 0.9569
POW? 0.018866 0.011646 1.619941 0.1053
RISK_FREE? -0.094209 0.004516 -20.86004 0.0000
EXC_RATE? -22.11714 4.388611 -5.039667 0.0000
Fixed Effects (Cross)
So1--C -0.447698
So2--C 0.545532
So3--C -0.018534
So4--C 0.979303
Sos5--C -0.168641
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So06--C 0.940413

So7--C 0.753209
So08--C 0.016115
So09--C -0.403760
S10--C 0.821313
S11--C 0.274595
S12--C -0.517330
S13--C -0.214251
S14--C -0.324747
S15--C -0.146084
S16--C -0.096627
S17--C 0.031111
S18--C -0.630995
S19--C 0.130416
S20--C 0.207739
S21--C -0.104939
S22--C -0.399591
S23--C -0.235114
S24--C -0.137347
S25--C -0.197462
S26--C -0.498771
S27--C 0.352697
S28--C -0.233004
S29--C 0.381804
S30--C -0.433519
S31--C -0.138152
S32--C -0.571743
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S33--C
S34--C
S35--C
S36--C
S37--C
S38--C
S39--C
S40--C
S41--C
S42--C
S43--C
S44--C
S45--C
S46--C
S47--C
S48--C
S49--C
S50--C
S51--C
S52--C
S53--C
S54--C
S55--C
S56--C
S57--C
S58--C
S59--C

-0.002129
-0.557365
0.118876
-0.430962
-0.105722
0.306777
-0.269467
0.104675
-0.195098
0.789811
0.244059
-0.374531
0.072325
0.069261
-0.208273
0.093855
0.313999
-0.357209
-0.501243
-0.357856
-0.204390
2.020514
0.312040
-0.206582
0.143928
-0.485113

-0.149093
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S60--C 0.079139
S61--C -0.627082
S62--C -0.177637
S63--C -0.058259
S64--C 0.586948
S65--C 0.001309
S66--C -0.352630
S67--C 0.775902
S68--C 0.986895
S69--C -0.590956
S70--C -0.324652
Effects Specification

Cross-section fixed (dummy variables)

R-squared

Adjusted R-squared

S.E. of regression

Sum squared resid

Log likelihood

F-statistic

Prob(F-statistic)

0.759353
0.754798
0.325805
437.4388
-1209.545
166.7138

0.000000

Mean dependent var
S.D. dependent var
Akaike info criterion
Schwarz criterion
Hannan-Quinn criter.

Durbin-Watson stat

0.593199
0.657954
0.613593
0.732899

0.655779
0.468568

2. FHEHLA AR

Dependent Variable: DIS?

Method: Pooled EGLS (Cross-section random effects)

Date: 07/11/18

Time: 07:08

Sample: 2013Mo01 2017M12
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Included observations: 60

Cross-sections included: 70

Total pool (balanced) observations: 4200

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.740994 0.056959 13.00035 0.0000
INF? -0.089830 0.011866 -7.570624 0.0000
REQ? 0.005219 0.001298 4.021056 0.0001
LIQ? 0.151043 0.006656 22.69335 0.0000
RISK? 0.008532 0.002626 3.249099 0.0012
SPE? 0.030367 0.008545 3.553877 0.0004
SKT? -0.006421 0.018807 -0.341443 0.7328
POW? 0.018329 0.011644 1.574177 0.1155
RISK_FREE? -0.094110 0.004488 -20.96925 0.0000
EXC_RATE? -22.06146 4.388534 -5.027067 0.0000
Random Effects (Cross)
So1--C -0.443992
So2--C 0.539128
S03--C -0.017118
So4--C 0.966734
So5--C -0.165079
So06--C 0.921654
So7--C 0.730037
S08--C 0.012277
S09--C -0.386735
S10--C 0.812731
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S11--C
S12--C
S13--C
S14--C
S15--C
S16--C
S17--C
S18--C
S19--C
S20--C
S21--C
S22--C
S23--C
S24--C
S25--C
S26--C
S27--C
S28--C
S29--C
S30--C
S31--C
S32--C
S33--C
S34--C
S35--C
S36--C
S37--C

0.269324
-0.502542
-0.209790
-0.308829

-0.145937

-0.099540
0.028879

-0.623235
0.127733
0.196761

-0.104847

-0.395787

-0.233087

-0.127170
-0.196486
-0.495940

0.342459

-0.230111
0.372031
-0.428500
-0.126425
-0.566292
0.005081
-0.553449
0.113615
-0.429022

-0.098794
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S38--C
S39--C
S40--C
S41--C
S42--C
S43--C
S44--C
S45--C
S46--C
S47--C
S48--C
S49--C
S50--C
S51--C
S52--C
S53--C
S54--C
S55--C
S56--C
S57--C
S58--C
S59--C
S60--C
S61--C
S62--C
S63--C
S64--C

0.302801
-0.250810
0.135572
-0.188511
0.778471
0.243980
-0.364184
0.067016
0.064311
-0.198636
0.083876
0.319936
-0.356813
-0.496717
-0.354525
-0.207798
1.983963
0.303954
-0.210196
0.141461
-0.483653
-0.151665
0.081151
-0.621739
-0.178809
-0.053235
0.581135
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S65--C -0.002846
S66--C -0.349703
S67--C 0.760790
S68--C 0.969410
S69--C -0.581989
S70--C -0.315824
Effects Specification
S.D. Rho
Cross-section random 0.373741 0.5682
Idiosyncratic random 0.325805 0.4318
Weighted Statistics
R-squared 0.256432 Mean dependent var 0.066340
Adjusted R-squared 0.254835 S.D. dependent var 0.379343
S.E. of regression 0.327460 Sum squared resid 449.2929
F-statistic 160.5550 Durbin-Watson stat 0.459517
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.239784 Mean dependent var 0.593199
Sum squared resid 1381.892 Durbin-Watson stat 0.149402

3. Hausman#s 4

Correlated Random Effects - Hausman Test

Pool: AAAO1

Test cross-section random effects
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Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 0.000000 9 1.0000
* Cross-section test variance is invalid. Hausman statistic set to zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

INF? -0.086875 -0.089830 0.000002 0.0260

REQ? 0.004698 0.005219 0.000000 0.0000

LIQ? 0.149375 0.151043 0.000001 0.0673

RISK? 0.008443 0.008532 0.000000 0.0820

SPE? 0.028792 0.030367 0.000000 0.0000

SKT? -0.001136 -0.006421 0.000089 0.5749

POW? 0.018866 0.018329 0.000000 0.0264

RISK_FREE? -0.094209 -0.094110 0.000000 0.8440

EXC_RATE? -22.117138 -22.061457 0.000671 0.0315

Cross-section random effects test equation:
Dependent Variable: DIS?

Method: Panel Least Squares

Date: 07/11/18  Time: 07:08
Sample: 2013Mo01 2017M12
Included observations: 60

Cross-sections included: 70

Total pool (balanced) observations: 4200
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.737728 0.037239 19.81074 0.0000
INF? -0.086875 0.011939 -7.276302 0.0000
REQ? 0.004698 0.001302 3.607272 0.0003
LIQ? 0.149375 0.006718 22.23490 0.0000
RISK? 0.008443 0.002626 3.214495 0.0013
SPE? 0.028792 0.008551 3.367049 0.0008
SKT? -0.001136 0.021035 -0.054019 0.9569
POW? 0.018866 0.011646 1.619941 0.1053
RISK_FREE? -0.094209 0.004516 -20.86004 0.0000
EXC_RATE? -22.11714 4.388611 -5.039667 0.0000
Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.759353 Mean dependent var 0.593199
Adjusted R-squared 0.754798 S.D. dependent var 0.657954
S.E. of regression 0.325805 Akaike info criterion 0.613593
Sum squared resid 437.4388 Schwarz criterion 0.732899
Log likelihood -1209.545 Hannan-Quinn criter. 0.655779
F-statistic 166.7138 Durbin-Watson stat 0.468568

Prob(F-statistic) 0.000000
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Dependent Variable: DIS?

Method: Pooled EGLS (Cross-section weights)
Date: 07/11/18 Time: 07:39
Sample: 2013Mo01 2017M12
Included observations: 60
Cross-sections included: 70

Total pool (balanced) observations: 4200

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.

C 0.191513 0.156800 1.221380 0.2220
So1--INFSo1 -0.125302 0.034998 -3.580256 0.0003
So02--INFSo2 -0.184440 0.233314 -0.790525 0.4293
So03--INFSo03 -0.072149 0.091994 -0.784284 0.4329
So4--INFSo4 0.327213 0.281492 1.162421 0.2451
So5--INFSo5 -0.168806 0.067219 -2.511203 0.0121
S06--INFS06 0.370967 0.161930 2.290918 0.0220
So7--INFSo7 -0.099535 0.089022 -1.118099 0.2636
So08--INFSo08 -0.0900901 0.110411 -0.815957 0.4146
S09--INFSo9 -0.110629 0.066467 -1.664414 0.0961
S10--INFS10 -0.371390 0.126750 -2.030094 0.0034
S11--INFS11 -0.060354 0.120487 -0.500918 0.6165
S12--INFS12 -0.039023 0.026100 -1.495142 0.1350
S13--INFS13 -0.045547 0.041009 -1.110653 0.2668
S14--INFS14 0.049500 0.028648 1.727825 0.0841
S15--INFS15 -0.040092 0.048811 -0.821372 0.4115
S16--INFS16 -0.011426 0.036170 -0.315906 0.7521
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S17--INFS17
S18--INFS18
S19--INFS19
S20--INFS20
S21--INFS21
S22--INFS22
S23--INFS23
S24--INFS24
S25--INFS25
S26--INFS26
S27--INFS27
S28--INFS28
S29--INFS29
S30--INFS30
S31--INFS31
S32--INFS32
S33--INFS33
S34--INFS34
S35--INFS35
S36--INFS36
S37--INFS37
S38--INFS38
S39--INFS39
S40--INFS40
S41--INFS41
S42--INFS42

S43--INFS43

0.006401
-0.008579
0.021956
0.001503
-0.050397
-0.084432
0.074078
0.002628
0.027074
-0.059710
0.140867
-0.014573
0.006094
0.230352
0.063444
-0.012578
0.018610
0.014138
-0.250058
-0.050166
-0.000636
-0.557707
0.132266
-0.043807
0.169229
-0.626624

-0.261901
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0.060675
0.028648
0.090013
0.079065
0.065499
0.064106
0.038072
0.034142
0.061096
0.032793
0.082458
0.028429
0.059415
0.131240
0.081432
0.046092
0.049052
0.100055
0.156202
0.022517
0.023633
0.209854
0.086261
0.073543
0.091142

0.117359

0.127120

0.105496

-0.299449
0.243915
0.019016

-0.769431
-1.317078
1.945755
0.076964
0.443144
-1.820847
1.708351
-0.512613
0.102570
1.755192
0.779110

-0.272892
0.379387
0.141306

-1.600855

-2.227954

-0.026902

-2.657601
1.533317

-0.595669
1.856750

-5-339374

-2.060272

0.9160
0.7646
0.8073
0.9848
0.4417
0.1879
0.0518
0.9387
0.6577
0.0687
0.0877
0.6083
0.9183
0.0793
0.4360
0.7850
0.7044
0.8876
0.1095
0.0259
0.9785
0.0079
0.1253
0.5514
0.0634

0.0000

0.0394



S44--INFS44
S45--INFS45
S46--INFS46
S47--INFS47
S48--INFS48
S49--INFS49
S50--INFS50
S51--INFS51
S52--INFS52
S53--INFS53
S54--INFS54
S55--INFS55
S56--INFS56
S57--INFS57
S58--INFS58
S59--INFS59
S60--INFS60
S61--INFS61
S62--INFS62
S63--INFS63
S64--INFS64
S65--INFS65
S66--INFS66
S67--INFS67
S68--INFS68
S69--INFS69
S70--INFS70

0.110132
-0.038471
0.381963
0.114418
0.047215
-0.457561
-0.040307
0.110805
-0.041283
-0.190717
0.546108
0.076907
-0.117856
0.373074
0.175396
-0.239051
-0.089780
0.069134
-0.150683
0.123806
-0.929328
0.026888
0.113265
0.139846
-0.387023
-0.142028

-0.241363
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0.090161
0.089245
0.152677

0.111659
0.051253
0.211525
0.043039
0.066216
0.028770
0.075193
0.143780
0.188997
0.050877
0.246988
0.055630

0.111304
0.226974
0.044885
0.079605
0.067430
0.135003
0.068107
0.045126
0.113890
0.161498

0.049383
0.064813

1.221499
-0.431074
2.501778
1.024710
0.921203
-2.163152
-0.936528
1.673384
-1.434964
-2.536357
3.798229
0.406923
-2.316470
1.510492
3.152908
-2.147725
-0.395552
1.540255
-1.892885
1.836065
-6.883780
0.394796
2.509977
1.227908
-2.396453
-2.876048

-3-723974

0.2220
0.6664
0.0124
0.3056
0.3570
0.0306
0.3491
0.0943
0.1514
0.0112
0.0001
0.6841
0.0206
0.1310
0.0016
0.0318
0.6925
0.1236
0.0585
0.0664
0.0000
0.6930
0.0121
0.2196
0.0166
0.0041

0.0002



So1--REQSo1
S02--REQSo02
S03--REQSo03
So04--REQSo04
So5--REQSo05
S06--REQS06
So7--REQSo07
S08--REQS08
S09--REQSo09
S10--REQS10
S11--REQS11
S12--REQS12
S13--REQS13
S14--REQS14
S15--REQS15
S16--REQS16
S17--REQS17
S18--REQS18
S19--REQS19
S20--REQS20
S21--REQS21
S22--REQS22
S23--REQS23
S24--REQS24
S25--REQS25
S26--REQS26
S27--REQS27

0.057803
-0.264506
0.075880
-0.065322
-0.036589
0.017031
0.002981
-0.134279
0.282103
0.636340
0.022510
0.085716
0.036236
2.464275
0.390683
-0.100545
0.160522
1.042419
0.003998
-0.019921
-0.353321
-0.134786
0.057224
-1.504097
-0.017746
-1.413489

-0.021562
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0.030668
0.345492
0.061470
0.054600
0.035021

0.011252

0.001381

0.043477
0.103537
0.308323
0.011274
0.035332
0.025042
0.917752
0.314402
0.024283
0.231250
0.344517
0.114939

0.020391
0.101996
0.070415
0.066214
2.833785
0.093759
0.531897

0.007908

1.884780
-0.765591
1.234430
-1.196375
-1.044790
1.513687
2.159021
-3.088479
2.724658
2.063876
1.996608
2.426025
1.446998
2.685121
1.242622
-4.140539
0.694150
3.025741
0.034783
-0.976948
-3.464065
-1.914162
0.864237
-0.530773
-0.189267
-2.657447
-2.726410

0.0595
0.4440

0.2171
0.2316
0.2962
0.1302
0.0309

0.0020
0.0065
0.0391
0.0459
0.0153
0.1480
0.0073

0.2141

0.0000
0.4876
0.0025
0.9723
0.3287
0.0005
0.0557
0.3875
0.5956
0.8499

0.0079

0.0064



S28--REQS28
S29--REQS29
S30--REQS30
S31--REQS31
S32--REQS32
S33--REQS33
S34--REQS34
S35--REQS35
S36--REQS36
S37--REQS37
S38--REQS38
S39--REQS39
S40--REQS40
S41--REQS41
S42--REQS42
S43--REQS43
S44--REQS44
S45--REQS45
S46--REQS46
S47--REQS47
S48--REQS48
S49--REQS49
S50--REQS50
S51--REQS51
S52--REQS52
S53--REQS53
S54--REQS54

-1.784731
-0.109023
-0.073132
-5.456509
-6.051539
-0.856987
0.486436
-0.176389

0.166966

0.102567

0.050138

4.274254

8.686581
-1.655027
-0.279164

0.096967
-0.646777

0.159912

0.000260
-1.802674
-0.024700
-0.148349
-0.669874

-1.186472

1.233049

0.115309

0.028520
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2.643442
0.091470
0.055592
2.423166

1.721681
0.418775
0.209664
0.219392
0.299912
3.627017
0.422022
0.716226
1.925404
0.445373
0.132748
0.202818

0.493653
0.277782

0.017541
0.695211
0.012772

0.036822
0.511968
0.776577

1.129517

0.063582

0.008116

-0.675154
-1.191902
-1.315526
-2.251810
-3.514901
-2.046414
2.320071
-0.803989
0.556715
0.028279
0.118804
5.967741
4.511562
-3.716049
-2.102958
0.478100
-1.310184
0.5756076
0.014807
-2.592988
-1.933858
-4.028818
-1.308430
-1.527823
1.091660
1.813533
3-514039

0.4996

0.2334
0.1884

0.0244
0.0004
0.0408
0.0204
0.4215
0.5778
0.9774
0.9054
0.0000
0.0000
0.0002
0.0355
0.6326
0.1902
0.5649
0.9882
0.0096
0.0532
0.0001
0.1908
0.1266
0.2751
0.0698

0.0004



S55--REQS55
S56--REQS56
S57--REQS57
S58--REQS58
S59--REQS59
S60--REQS60
S61--REQS61
S62--REQS62
S63--REQS63
S64--REQS64
S65--REQS65
S66--REQS66
S67--REQS67
S68--REQS68
S69--REQS69
S70--REQS70
So1--LIQSo1
So2--LIQSo02
So03--LIQS03
S04--LIQS04
So5--LIQSo05
S06--LIQS06
So7--LIQSo07
So8--LIQS08
S09--LIQS09
S10--LIQS10
S11--LIQS11

-0.022814
0.303958
0.303192

-0.079664

-0.482801
0.496460

-1.309368

-0.368874

-1.940506

-0.228873
0.024129
-1.144303
0.007850

-0.076080

-0.068426

-0.073848
0.041980

-0.098991
0.456577

0.178707
0.055796
-0.007410
0.217736
0.246789
0.192081
0.209839

0.002912
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0.019177
0.059587

0.282726
0.103478
0.464137
2.104759
0.429879
0.185659
0.723029
0.448793
0.020347
0.358109
0.031435
0.072030
0.056822
0.039809
0.012811
0.101437
0.042113
0.159374
0.029241
0.122053
0.086893
0.039131
0.035561
0.069161

0.106892

-1.189644
5.101032
1.072386

-0.769867

-1.040214
0.235875

-3.045901

-1.086840

-2.683856

-0.509975
1.185872

-3.195405
0.249705

-1.056224

-1.204224

-1.855051
3.276942

-0.975881
10.84160

1.121303
1.908169

-0.060714
2.505802
6.306789
5.401384
3-034075

0.027243

0.2343

0.0000
0.2836
0.4414
0.2083
0.8135
0.0023
0.0470
0.0073
0.6101
0.2358
0.0014
0.8028
0.2909
0.2286
0.0637
0.0011
0.3292

0.0000
0.2622
0.0565
0.9516
0.0123

0.0000

0.0000

0.0024

0.9783



S12--LIQS12
S13--LIQS13
S14--LIQS14
S15--LIQS15
S16--LIQS16
S17--LIQS17
S18--LIQS18
S19--LIQS19
S20--LIQS20
S21--LIQS21
S22--LIQS22
S23--LIQS23
S24--L1QS24
S25--LIQS25
S26--LIQS26
S27--LIQS27
S28--LIQS28
S29--LIQS29
S30--LIQS30
S31--LIQS31
S32--LIQS32
S33--LIQS33
S34--LIQS34
S35--LIQS35
S36--LIQS36
S37--LIQS37
S38--LIQS38

0.028892
-0.024856
0.122618
0.045236
0.086559
0.089267
0.024267
0.285013
0.118401
0.141612
0.052335
0.051052
0.051656
0.217381
0.011084
0.332806
0.014082
0.110385
0.204917
0.050056
0.041669
0.148551
0.065142
0.021048
0.070062
0.073684

0.230257
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0.013782
0.014595
0.013895
0.027229
0.028269
0.032865
0.014885
0.050308
0.052388
0.034344
0.036894
0.034185
0.016131
0.031698
0.012977
0.153348
0.012301
0.041980
0.061038
0.030375
0.013635
0.031348
0.056277
0.045341
0.020080
0.022689

0.053700

2.096449
-1.703008
8.824282
1.661273
3.061941
2.716191
1.630321
5.665354
2.260076
4.123383
1.418526
1.493422
3.202288
6.857968
0.854102
2.170261
1.144744
2.629437
3.357217
1.647968
3.055950
4.738745
1.157531
0.464217
3.489001
3.247623
4.287824

0.0361
0.0887
0.0000
0.0967
0.0022
0.0066

0.1031
0.0000
0.0239
0.0000

0.1561

0.1354

0.0014
0.0000

0.3931

0.0301

0.2524
0.0086
0.0008
0.0994
0.0023
0.0000

0.2471

0.6425
0.0005

0.0012

0.0000



S39--LIQS39
S40--LIQS40
S41--LIQS41
S42--LIQS42
S43--LIQS43
S44--L1QS44
S45--LIQS45
S46--LIQS46
S47--LIQS47
S48--LIQS48
S49--LIQS49
S50--LIQS50
S51--LIQS51
S52--LIQS52
S53--LIQS53
S54--L1IQS54
S55--LIQS55
S56--LIQS56
S57--LIQS57
S58--LIQS58
S59--LIQS59
S60--LIQS60
S61--LIQS61
S62--LIQS62
S63--LIQS63
S64--LIQS64
S65--LIQS65

0.009106
0.155422
0.303823
0.335717
0.201683
0.259656
0.079513
-0.013869
0.097120
0.107392
0.466337
0.015036
0.029730
0.025046
0.103566
0.531273

0.355371
0.300835

-0.022116
0.098760
0.049533
0.131351
0.115260
0.112892
0.163101
-0.012815

0.010092
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0.018797
0.026349
0.048643
0.052059
0.050454
0.050242
0.059723

0.112521
0.059598
0.052463
0.198344
0.026681

0.022894

0.029353
0.045094
0.221557

0.113204
0.039300
0.095553
0.035299
0.035264
0.091532
0.045452
0.027989
0.058048
0.067531

0.031660

0.484419
5.898594
6.245941
6.448731
3.997362
5.168085
1.331366
-0.123254
1.629583
2.046992
2.351150
0.563539
1.298584
0.853202
2.206672
2.397910
3.139213
7.654741
-0.231448
2.797828
1.404655
1.435024
2.535870
4.033478
2.811313
-0.189765
0.318766

0.6281
0.0000
0.0000
0.0000

0.0001
0.0000

0.1832

0.9019

0.1033
0.0407

0.0188

0.5731

0.1942
0.3936
0.0217
0.0165
0.0017

0.0000
0.8170
0.0052
0.1602

0.1514
0.0113

0.0001

0.0050
0.8495
0.7499



S66--LIQS66
S67--LIQS67
S68--LIQS68
S69--LIQS69
S70--LIQS70
S01--RISKSo1
S02--RISKSo02
S03--RISKSo03
So04--RISKSo04
So5--RISKSo5
S06--RISKS06
So7--RISKSo7
S08--RISKS08
S09--RISKS09
S10--RISKS10
S11--RISKS11
S12--RISKS12
S13--RISKS13
S14--RISKS14
S15--RISKS15
S16--RISKS16
S17--RISKS17
S18--RISKS18
S19--RISKS19
S20--RISKS20
S21--RISKS21
S22--RISKS22

0.059192
-0.093466
0.311955
-0.000492
0.068905
0.062400
0.076248
0.198377
0.884767
0.222251
-0.000539
0.048348
0.193269
-0.029449
0.161786
0.265206
0.066966
0.139771
0.015895
0.034460
0.087642
0.140897
0.072301
0.159009
0.039393

0.149967
-0.013956
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0.036050
0.098722
0.096750
0.026060
0.054026
0.016289
0.209067
0.086247
0.179196
0.079358
0.003698
0.080957
0.071111
0.089048
0.110195
0.152889
0.018037
0.039305
0.017246
0.040954
0.045403
0.049965

0.029722
0.109806
0.046179
0.071120

0.046717

1.641962
-0.946761
3.224332
-0.018885
1.275397
3.830757
0.364708
2.300107
4.937423
2.800612
-0.145645
0.597209
2.717848
-0.330711
1.468175
1.734628
3.712749
3.556031
0.921673
0.841428
1.930334
2.819914
2.432539
1.448090
0.853037
2.108630

-0.298740

0.1007

0.3438
0.0013
0.9849
0.2023
0.0001
0.7154
0.0215
0.0000
0.0051
0.8842
0.5504
0.0066
0.7409
0.1421
0.0829
0.0002
0.0004
0.3568
0.4002
0.0536
0.0048
0.0150
0.1477
0.3937

0.0350

0.7652



S23--RISKS23
S24--RISKS24
S25--RISKS25
S26--RISKS26
S27--RISKS27
S28--RISKS28
S29--RISKS29
S30--RISKS30
S31--RISKS31
S32--RISKS32
S33--RISKS33
S34--RISKS34
S35--RISKS35
S36--RISKS36
S37--RISKS37
S38--RISKS38
S39--RISKS39
S40--RISKS40
S41--RISKS41
S42--RISKS42
S43--RISKS43
S44--RISKS44
S45--RISKS45
S46--RISKS46
S47--RISKS47
S48--RISKS48

S49--RISKS49

0.095141
0.079750
0.158981
0.067725
0.224634
0.085394
0.211685
0.119761
0.197735
0.042748
0.095904
0.045744
0.427043
0.145662
0.093765
0.230289
0.083270
0.079505
-0.018788
-0.128065
0.245025
0.098342
0.348220
0.327147
-0.008687
0.199336
-0.049904

128

0.081797
0.031006
0.067991
0.031324
0.001248
0.022770
0.062728
0.070605
0.052701
0.027617
0.026729
0.099594
0.141765
0.026328
0.021498
0.089754
0.033861
0.035492
0.085326
0.097385
0.072650
0.096391

0.114681
0.083747
0.129059
0.056321

0.237250

1.163138
2.572088
2.338274

2.162101

2.461811
3.750379
3.374664
1.696204

3.751995

1.547876
3.588000

0.459311
3.012325
5.532529
4.361484
2.565786
2.459152
2.240110
-0.220191
-1.315031
3.372654
1.020238
3.036422
3.906375

-0.067309

3.539311

-0.210344

0.2449

0.0101
0.0194
0.0307
0.0139

0.0002
0.0007
0.0899

0.0002

0.1217

0.0003
0.6460
0.0026

0.0000

0.0000
0.0103
0.0140
0.0251
0.8257
0.1886

0.0008
0.3077
0.0024
0.0001
0.9463

0.0004

0.8334



S50--RISKS50
S51--RISKS51
S52--RISKS52
S53--RISKS53
S54--RISKS54
S55--RISKS55
S56--RISKS56
S57--RISKS57
S58--RISKS58
S59--RISKS59
S60--RISKS60
S61--RISKS61
S62--RISKS62
S63--RISKS63
S64--RISKS64
S65--RISKS65
S66--RISKS66
S67--RISKS67
S68--RISKS68
S69--RISKS69
S70--RISKS70
So1--SPESo1
S02--SPES02
So03--SPESo03
So4--SPESo04
So5--SPESo05
S06--SPES06

0.103020
0.117272
0.086039
0.078125
0.153455
0.078227
0.202112
0.246651
0.071004
0.191712
-0.002361
0.113075
0.052396
0.167755
0.498615
0.125223
0.074611
0.328308
0.355493
0.044458
0.171397

0.018306
0.048820
0.077512
0.254410
-0.020945

0.120407
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0.048905
0.044303
0.026136
0.089855
0.206357
0.122086
0.063158
0.172585
0.044620
0.075753
0.180906
0.060643
0.059153
0.085338
0.128015
0.064616
0.043679
0.114789
0.129929
0.0384091
0.066766
0.015561
0.160723
0.063065
0.102320
0.048129
0.089693

2.106525
2.647008
3.291993
0.869458
0.743637
0.640758
3.200124
1.429158
1.591293
2.530751
-0.013054
1.864613
0.885778
1.965782
3.894959
1.937949
1.708154
2.860092
2.736069
1.154997
2.567145
1.176366
0.303752
1.229080
2.486404
-0.435188

1.342433

0.0352
0.0082
0.0010
0.3847
0.4571
0.5217
0.0014
0.1530

0.1116
0.0114
0.9896
0.0623
0.3758
0.0494

0.0001
0.0527
0.0877
0.0043
0.0062
0.2482
0.0103
0.2395
0.7613

0.2191
0.0130
0.6635

0.1795



So7--SPESo07
S08--SPES08
S09--SPES09
S10--SPES10
S11--SPES11
S12--SPES12
S13--SPES13
S14--SPES14
S15--SPES15
S16--SPES16
S17--SPES17
S18--SPES18
S19--SPES19
S20--SPES20
S21--SPES21
S22--SPES22
S23--SPES23
S24--SPES24
S25--SPES25
S26--SPES26
S27--SPES27
S28--SPES28
S29--SPES29
S30--SPES30
S31--SPES31
S32--SPES32

S33--SPES33

0.013969
0.033592
-0.051573

0.217254

0.008578
0.035224
0.041180
0.127999
0.016377
0.089633
0.027194
0.051721
-0.006475
0.023229

0.038741
-0.041230

0.031941
-0.014664
0.032141
0.010006
0.097133
0.006426
0.030431
0.115364
0.084573

0.001559

0.045755
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0.039256
0.048064
0.045214

0.108157
0.072010
0.018184
0.035351
0.034165
0.033591
0.056345
0.058951
0.026913

0.107177
0.039553
0.034523
0.036161
0.042434
0.037819
0.048238
0.027827
0.058549
0.020328
0.039154
0.057717
0.052304
0.015546

0.026117

0.355860
0.6989014
-1.140649
2.008691
-0.119121
1.937135
1.164860
3.746528
0.487554
1.590805
0.461298
1.921768
-0.060413
0.587290
1.122186
-1.140199
0.752719
-0.387748
0.666294
0.359571
1.658901
0.316113
0.777207

1.998779
1.616944

0.100313

1.751961

0.7220
0.4847
0.2541
0.0446
0.9052
0.0528
0.2442

0.0002
0.6259

0.1117

0.6446
0.0547
0.9518
0.5570
0.2619
0.2543
0.4517
0.6982
0.5053
0.7192
0.0972
0.7519
0.4371
0.0457

0.1060

0.9201

0.0799



S34--SPES34
S35--SPES35
S36--SPES36
S37--SPES37
S38--SPES38
S39--SPES39
S40--SPES40
S41--SPES41
S42--SPES42
S43--SPES43
S44--SPES44
S45--SPES45
S46--SPES46
S47--SPES47
S48--SPES48
S49--SPES49
S50--SPES50
S51--SPES51
S52--SPES52
S53--SPES53
S54--SPES54
S55--SPES55
S56--SPES56
S57--SPES57
S58--SPES58
S59--SPES59
S60--SPES60

-0.039791
0.096233

0.054352
-0.017673
0.175941
0.007307
0.019811
0.045567
-0.049205
0.124758
0.064092
0.048580
0.058407
-0.026156
0.043641
0.035690
0.001410
0.016566
0.039379
-0.012295
0.109985
0.019637
0.088579
0.082545
-0.016025
0.055728
0.096783
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0.080557
0.093055
0.029342
0.041722
0.080145
0.048295
0.059799

0.110395

0.109765
0.051262
0.086136
0.064010
0.063656
0.090277
0.049521
0.143687
0.012236
0.026095
0.035266
0.043512
0.061814
0.095521
0.040905
0.098333
0.017875
0.044811

0.127189

-0.493948
1.034149
1.852354

-0.423586
2.195299
0.151303
0.331298
0.412767

-0.448271
2.433757
0.744071
0.758943
0.917546

-0.289731
0.881266

0.248385
0.115216
0.634827
1.116608
-0.282571
1.779280
0.205578
2.165506
0.839447

-0.896473

1.243631
0.760934

0.6214
0.3011
0.0641
0.6719
0.0282
0.8797
0.7404
0.6798
0.6540
0.0150
0.4569
0.4479
0.3589
0.7720
0.3782
0.8039
0.9083
0.5256
0.2642
0.7775

0.0753

0.8371
0.0304
0.4013
0.3701
0.2137

0.4467



S61--SPES61
S62--SPES62
S63--SPES63
S64--SPES64
S65--SPES65
S66--SPES66
S67--SPES67
S68--SPES68
S69--SPES69
S70--SPES70
S01--SKTSo1
S02--SKTSo2
S03--SKTSo03
S04--SKTSo4
So05--SKTSo5
S06--SKTS06
So7--SKTSo7
S08--SKTS08
S09--SKTSo09
S10--SKTS10
S11--SKTS11
S12--SKTS12
S13--SKTS13
S14--SKTS14
S15--SKTS15
S16--SKTS16
S17--SKTS17

0.044665
-0.002304
-0.011433
0.048456
-0.005603
-0.007118
0.040349
0.192031
-0.001027
0.044882
-0.231461
2.208327
0.707772
4.932240
-0.455492
0.137041
1.606761
0.230289
0.078075
-3.096899
1.899167
0.101625
-0.252592
-0.017522
-3.061785
34.24555
-1.875063
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0.047711

0.020573
0.123623
0.124673
0.048784
0.031509
0.103233

0.084494
0.028634

0.040179
0.570989
1.307413
0.460151
1.024592
0.271526
0.300721
0.739535
0.304840
0.092967
33155608
0.912955
0.046864
0.094105
0.083979
0.996651
10.50886

0.548201

0.936149
-0.111995
-0.092485
0.388666
-0.114853
-0.225909
0.390856
2.272715
-0.035879
1.117058
-0.405368
1.689082
1.538129
4.813856
-1.677525
0.455709
2.172663
0.755441
0.839807
-0.934048
2.080240
2.168524
-2.684144
-0.208653
-3.072073
3.258731
-3.420393

0.3493
0.9108
0.9263
0.6975
0.9086
0.8213
0.6959
0.0231
0.9714
0.2640
0.6852
0.0913
0.1241
0.0000
0.0935
0.6486
0.0299
0.4500
0.4011
0.3503
0.0376
0.0302
0.0073
0.8347
0.0021
0.0011

0.0006



S18--SKTS18
S19--SKTS19
S20--SKTS20
S21--SKTS21
S22--SKTS22
S23--SKTS23
S24--SKTS24
S25--SKTS25
S26--SKTS26
S27--SKTS27
S28--SKTS28
S29--SKTS29
S30--SKTS30
S31--SKTS31
S32--SKTS32
S33--SKTS33
S34--SKTS34
S35--SKTS35
S36--SKT'S36
S37--SKTS37
S38--SKTS38
S39--SKTS39
S40--SKTS40
S41--SKTS41
S42--SKTS42
S43--SKTS43
S44--SKTS44

0.015167
0.049016
-8.508789
0.374491
1.178447
-0.386945
-0.363958
0.761090
-0.024605
-0.620043
-0.992377
2.142557
1.084804
-0.309646
0.097638
0.022398
3.174189
0.007960
-11.87078
-0.185953
-1.029539
0.005136
-0.156423
-0.682874
2.785674
0.340658
-0.087303
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0.071204
0.882178
2.012765
0.253402
0.281804
0.194215
0.217209
1.275968
0.122683
0.641053
1.347742
2.637465
0.467345
0.388314
0.042381
0.082812

1.128661
0.527941
2.603442
0.226195
0.568049
0.103739
0.071238
0.259254
0.470822

0.716494
0.194266

0.213009
0.055563
-2.921207
1.477851
4.181794
-1.992358
-1.675611
0.596480
-0.200560
-0.967225
-0.736326
0.812355
2.321207
-0.797410
2.303792
0.270473
2.812348
0.015078
-4.559648
-0.822092
-1.812413
0.049511
-2.195781
-2.633993
5.916617
0.475451
-0.449398

0.8313
0.9557
0.0035
0.1395
0.0000
0.0464
0.0939
0.5509
0.8411
0.3335
0.4616
0.4166
0.0203
0.4253
0.0213
0.7868
0.0049
0.9880
0.0000
0.4111
0.0700
0.9605
0.0282
0.0085
0.0000

0.6345
0.6532



S45--SKTS45
S46--SKTS46
S47--SKTS47
S48--SKTS48
S49--SKTS49
S50--SKTS50
S51--SKTS51
S52--SKTS52
S53--SKTS53
S54--SKTS54
S55--SKTS55
S56--SKTS56
S57--SKTS57
S58--SKTS58
S59--SKTS59
S60--SKTS60
S61--SKTS61
S62--SKTS62
S63--SKTS63
S64--SKTS64
S65--SKTS65
S66--SKTS66
S67--SKTS67
S68--SKTS68
S69--SKTS69
S70--SKTS70
So1--POWSo1

-0.177949

-0.008102
-0.009847
6.346324
-0.328099
-0.055832
0.410459
-0.092834
-1.617008
0.859348
-0.011680
1.206333
0.202883
-0.417031
2.811690
-4.244230
-0.084583
1.600855
0.499344
-0.576322
0.001891
0.087491
-0.491717
4.020526
-0.024400

0.195013
0.009778
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1.2906891
0.200524
0.041480

2.312813
0.238413

0.314325
0.757484
0.507753

0.781541
0.766974
0.090919
0.300008
0.340355
0.958781
0.572447
3.505689
0.059248
0.803434
0.639164

0.961414
0.447760
0.104981
1.306296

1.546841

0.044117
0.095156

0.020507

-0.137212
-0.040404
-0.237400
2.743985
-1.376179
-0.177624
0.541871
-0.182833
-2.069001
1.120439
-0.128469
4.021003
0.596090
-0.434960
4.911704
-1.210669
-1.427599
1.992516
0.781246
-0.599453
0.004224
0.833401
-0.376421
2.599186
-0.553083
2.049396
0.476828

0.8909
0.9678
0.8124
0.0061
0.1689
0.8590
0.5879
0.8549
0.0386
0.2626
0.8978
0.0001

0.5512
0.6636
0.0000
0.2261

0.1535
0.0464
0.4347
0.5489
0.9966
0.4047
0.7066
0.0094
0.5802
0.0405

0.6335



S02--POWSo02
S03--POWSo03
So4--POWSo04
So5--POWSo05
S06--POWS06
So7--POWSo7
S08--POWS08
S09--POWS09
S10--POWS10
S11--POWS11
S12--POWS12
S13--POWS13
S14--POWS14
S15--POWS15
S16--POWS16
S17--POWS17
S18--POWS18
S19--POWS19
S20--POWS20
S21--POWS21
S22--POWS22
S23--POWS23
S24--POWS24
S25--POWS25
S26--POWS26
S27--POWS27
S28--POWS28

-0.012388

-0.055799
0.019386
0.039963

-0.049364

-0.048169
0.034401
-0.019573

0.011535
0.186200
0.014197

0.060803

-0.018678
0.103603

-0.025647
0.034929
0.009855

-0.001045
0.064838
0.005399

0.072911
0.089623
0.003541

-0.046969
0.020142
-0.015517
0.003095
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0.161337
0.061614

0.161078
0.056266
0.127288
0.077478
0.052023
0.051989
0.101961
0.136369
0.015855
0.036554
0.018560
0.036454
0.048295
0.046815
0.017260
0.102810
0.071054
0.049630
0.036736
0.046141
0.025117
0.046384
0.020255
0.088290

0.021272

-0.076786
-0.905614
0.120349
0.710257
-0.387810
-0.621709
0.661265
-0.376493
0.113134
1.365415
0.895413

1.663377
-1.006342

2.842039
-0.531052
0.746098
0.570938
-0.010169
0.912517
0.108787
1.984729
1.942399
0.141000

-1.012618

0.994439

-0.175747
0.145506

0.9388
0.3652
0.9042
0.4776
0.6982
0.5342
0.5085
0.7066
0.9099
0.1722
0.3706
0.0963
0.3143
0.0045
0.5954
0.4557
0.5681
0.9919
0.3616
0.9134
0.0473
0.0522
0.8879
0.3113
0.3201
0.8605
0.8843



S29--POWS29
S30--POWS30
S31--POWS31
S32--POWS32
S33--POWS33
S34--POWS34
S35--POWS35
S36--POWS36
S37--POWS37
S38--POWS38
S39--POWS39
S40--POWS40
S41--POWS41
S42--POWS42
S43--POWS43
S44--POWS44
S45--POWS45
S46--POWS46
S47--POWS47
S48--POWS48
S49--POWS49
S50--POWS50
S51--POWS51
S52--POWS52
S53--POWS53
S54--POWS54
S55--POWS55

0.019805
0.058660
0.040984
0.035108
-0.015232
0.070479
0.064134
0.004689
0.004801
0.053418
0.029501

-0.004395

-0.010642

0.177754

-0.108544
0.044154
-0.053012
0.016435

0.046559

0.000857

-0.035943
-0.008579

0.047950
0.017868
0.014592

-0.215342
-0.056418
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0.064596
0.064892
0.037333
0.019895
0.029751
0.077067

0.114781
0.024513
0.026048
0.090436
0.035028
0.041564
0.076423
0.102857
0.079144
0.080194
0.070998
0.086799
0.099123
0.057590
0.148105
0.034908
0.029259
0.029585
0.049941

0.147724

0.137531

0.306591
0.903963
1.097770
1.764635
-0.511989
0.914507
0.558754
0.191307
0.184309
0.590669
0.844800
-0.105734
-0.139258
1.728162
-1.371470
0.550598
-0.746667
0.189345
0.469711
0.014888
-0.242690
-0.245759
1.638793
0.603936
0.292189
-1.457738

-0.410224

0.7592
0.3661
0.2724
0.0777
0.6087
0.3605
0.5764
0.8483
0.8538
0.5548
0.3983
0.9158
0.8893
0.0840
0.1703
0.5819
0.4553
0.8498
0.6386
0.9881
0.8083
0.8059
0.1013
0.5459
0.7702
0.1450

0.6817



S56--POWS56
S57--POWS57
S58--POWS58
S59--POWS59
S60--POWS60
S61--POWS61
S62--POWS62
S63--POWS63
S64--POWS64
S65--POWS65
S66--POWS66
S67--POWS67
S68--POWS68
S69--POWS69
S70--POWS70
So01--RISK_FREESo01
S02--RISK_FREESo02
S03--RISK_FREES03
So04--RISK_FREESo04
So05--RISK_FREES05
S06--RISK_FREES06
So7--RISK_FREES07
S08--RISK_FREES0S8
S09--RISK_FREES09
S10--RISK_FREES10
S11--RISK_FREES11
S12--RISK_FREES12

-0.094955
0.242900
0.055926
0.071489
-0.150623
0.038915

0.021171
0.021681
0.110346

0.038059

0.025757

0.228629
0.090154
0.010760
0.102442
-0.064412
-0.066273
-0.042242
-0.078123
-0.152395
0.035450
-0.085150
-0.075453
-0.139947
-0.156170
-0.189956
-0.046890
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0.048883
0.132213
0.040894
0.056960
0.135234
0.039625
0.044143
0.078315
0.119585
0.058846
0.036307
0.112662
0.137086
0.029851
0.054693
0.009600
0.096113
0.072625
0.116394
0.052419
0.069288
0.042131
0.030881
0.033408
0.088086
0.061825

0.008123

-1.942513
1.837194
1.367576
1.255078
-1.113797
0.982083
0.479606
0.276838
0.922737
0.646758
0.709407
2.020328
0.657646
0.360464
1.873049
-6.709850
-0.689534
-0.581652
-0.671194
-2.007226
0.511634
-2.021079
-2.443387
-4.189099
-1.772936
-3.072485

-5.772557

0.0522
0.0663
0.1715
0.2095
0.2654
0.3261
0.6315
0.7819
0.3562
0.5178
0.4781
0.0425
0.5108
0.7185
0.0611
0.0000
0.4905
0.5608
0.5021
0.0037
0.6089
0.0433
0.0146
0.0000
0.0763
0.0021

0.0000



S13--RISK_FREES13
S14--RISK_FREES14
S15--RISK_FREES15
S16--RISK_FREES16
S17--RISK_FREES17
S18--RISK_FREES18
S19--RISK_FREES19
S20--RISK_FREES20
S21--RISK_FREES21
S22--RISK_FREES22
S23--RISK_FREES23
S24--RISK_FREES24
S25--RISK_FREES25
S26--RISK_FREES26
S27--RISK_FREES27
S28--RISK_FREES28
S29--RISK_FREES29
S30--RISK_FREES30
S31--RISK_FREES31
S32--RISK_FREES32
S33--RISK_FREES33
S34--RISK_FREES34
S35--RISK_FREES35
S36--RISK_FREES36
S37--RISK_FREES37
S38--RISK_FREES38
S39--RISK_FREES39

0.005129
0.023425
-0.148274
0.164620
-0.080309
-0.043694
0.085216
-0.304646
-0.085216
-0.129487
-0.171468
-0.011463
-0.104148
-0.075990
0.030835
-0.073622
-0.173981
-0.051862
-0.106759
-0.017476
-0.069496
0.026307
-0.104505
-0.008077
-0.039885
-0.183063
-0.082645
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0.020350
0.010108
0.033873
0.050169
0.025824
0.007503
0.062419
0.037197

0.023949
0.018595

0.016523
0.022731
0.021679
0.010013
0.035595
0.011033
0.029305
0.037337
0.032072
0.016063
0.016590
0.042309
0.054570
0.019097
0.013130
0.044772

0.020527

0.252027
2.317540
-4.377411
3.281298
-3.109881
-5.823460
1.365216
-8.189973
-3.558199
-6.963528
-10.37749
-0.504281
-4.803979
-7.589251
0.866281
-6.672983
-5.936904
-1.389026
-3.328747
-1.087946
-4.189049
0.621788
-1.915063
-0.422976
-3.037610
-4.088812

-4.026137

0.8010
0.0205
0.0000
0.0010
0.0019
0.0000
0.1723
0.0000
0.0004
0.0000
0.0000
0.6141
0.0000
0.0000
0.3864
0.0000
0.0000
0.1649
0.0009
0.2767
0.0000
0.5341
0.0556
0.6723
0.0024
0.0000

0.0001



S40--RISK_FREES40
S41--RISK_FREES41
S42--RISK_FREES42
S43--RISK_FREES43
S44--RISK_FREES44
S45--RISK_FREES45
S46--RISK_FREES46
S47--RISK_FREES47
S48--RISK_FREES48
S49--RISK_FREES49
S50--RISK_FREES50
S51--RISK_FREES51
S52--RISK_FREES52
S53--RISK_FREES53
S54--RISK_FREES54
S55--RISK_FREES55
S56--RISK_FREES56
S57--RISK_FREES57
S58--RISK_FREES58
S59--RISK_FREES59
S60--RISK_FREES60
S61--RISK_FREES61
S62--RISK_FREES62
S63--RISK_FREES63
S64--RISK_FREES64
S65--RISK_FREES65
S66--RISK_FREES66

-0.068493
0.084995
-0.707825
-0.059246
0.019807
0.068032
0.240658
-0.111728
0.004041
-0.092683
-0.053688
-0.111453
-0.085263
0.004732
0.098330
-0.024888
-0.097775
-0.205466
-0.048920
-0.009326
-0.066301
-0.052303
-0.076345
-0.128801
-0.397273
0.000870

-0.052910
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0.020954
0.055637
0.078243
0.046087
0.051326
0.031943
0.071235
0.036466
0.028918
0.084379
0.022930
0.014216
0.014846
0.040267
0.055770
0.098081
0.022946
0.048815
0.016602
0.033428
0.070380
0.018604
0.021901
0.045626
0.061478
0.020556

0.029511

-3.268728
1.527679
-9.046539
-1.285523
0.385914
2.129796
3.378358
-3.003932
0.139729
-1.098409
-2.341326
-7.840036
-5.743041
0.117519
1.763149
-0.253750
-4.260993
-4.209035
-2.946715
-0.278982
-0.942043
-2.811445
-3.485947
-2.822976
-6.462065
0.042329

-1.792872

0.0011

0.1267
0.0000

0.1987
0.6996
0.0333
0.0007
0.0022
0.8889

0.2721
0.0193
0.0000
0.0000
0.9065
0.0780
0.7997
0.0000
0.0000
0.0032
0.7803
0.3462
0.0050
0.0005
0.0048
0.0000
0.9662

0.0731



S67--RISK_FREES67
S68--RISK_FREES68
S69--RISK_FREES69
S70--RISK_FREES70
So1--EXC_RATESo01
S02--EXC_RATESo02
S03--EXC_RATES03
So4--EXC_RATES04
So5--EXC_RATESo05
S06--EXC_RATES06
So7--EXC_RATES07
S08--EXC_RATES08
S09--EXC_RATES09
S10--EXC_RATES10
S11--EXC_RATES11
S12--EXC_RATES12
S13--EXC_RATES13
S14--EXC_RATES14
S15--EXC_RATES15
S16--EXC_RATES16
S17--EXC_RATES17
S18--EXC_RATES18
S19--EXC_RATES19
S20--EXC_RATES20
S21--EXC_RATES21
S22--EXC_RATES22
S23--EXC_RATES23

-0.183466
-0.157618
-0.068817
-0.193189
-6.464281
-47.46409
-70.83351
13.81695
-6.883410
-57.64073
7.964442
17.69488
-28.85737
-80.98703
-75.18726
0.046572
-12.44315
-15.25111
10.43892
-24.54425
-25.03266
1.799656
-7.701423
-43.88246
26.45797
-10.32313
17.82172
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0.062430
0.093141
0.012860
0.026750
7.798074
62.97305
23.33027
01.45932
23.06035
49.15795
20.00035
19.28189
19.22088
36.90474
48.92412
0.349724
15.58606
6.861184
14.01874
17.82582
17.32985
6.912769
37.07408
27.33475
18.04805
13.86508
16.63028

-2.938753
-1.692243
-5.351101
-7.222072
-0.828959
-0.753721
-3.036121
0.224814

0.298495
-1.172562
0.274633
0.917694
-1.501355
-2.194489
-1.536814
0.007334
-0.798351
-2.222810

0.744641
-1.376893
-1.444482
0.260338
-0.207731
-1.605373
1.465974

-0.744541
1.071643

0.0033
0.0907
0.0000
0.0000
0.4072
0.4511
0.0024
0.8221
0.7653
0.2411
0.7836
0.3588
0.1334
0.0283
0.1244
0.9941
0.4247
0.0263
0.4565
0.1686
0.1487
0.7946
0.8355

0.1085
0.1427
0.4566

0.2840



S24--EXC_RATES24
S25--EXC_RATES25
S26--EXC_RATES26
S27--EXC_RATES27
S28--EXC_RATES28
S29--EXC_RATES29
S30--EXC_RATES30
S31--EXC_RATES31
S32--EXC_RATES32
S33--EXC_RATES33
S34--EXC_RATES34
S35--EXC_RATES35
S36--EXC_RATES36
S37--EXC_RATES37
S38--EXC_RATES38
S39--EXC_RATES39
S40--EXC_RATES40
S41--EXC_RATES41
S42--EXC_RATES42
S43--EXC_RATES43
S44--EXC_RATES44
S45--EXC_RATES45
S46--EXC_RATES46
S47--EXC_RATES47
S48--EXC_RATES48
S49--EXC_RATES49
S50--EXC_RATES50

-2.851898
-5.897745
1.828859
-3.145501
-5.117695
-19.96201
16.50160
2.331180
14.52127
-3.313181
-7.221338
-59.22273
-1.077346
3.079497
-0.230362
-5.591569
-7.864633
-48.83981
5.908572
-32.78764
-24.72263
-67.05395
10.99647
-59-44594
-22.12513
-70.83905
-4.660462
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9.643003
15.86343
7-794545
33.45445
7.740872
22.29382
28.54822

14.17283
7.669974
11.95620
28.99978
43.57389
0.102492
90.960181
35.83671

13.55617
15.39013
29.78247
37.94969
27.42088
31.46519
30.11256
34.58956
38.24712
21.64278
52.29310

12.91524

-0.295748
-0.371783
0.234633

-0.094023
-0.661126

-0.895406
0.578025
0.164482
1.893262
-0.277110

-0.249014
-1.359134
-0.118357

0.309181

-0.257567
-0.412474
-0.511018
-1.639885

0.155695
-1.195718

-0.785714

-2.226777
0.317913

-1.554259
-1.022287
-1.3546054

-0.360850

0.7674
0.7101
0.8145
0.9251
0.5086
0.3706
0.5633
0.8694
0.0584
0.7817
0.8034
0.1742
0.9058
0.7572
0.7968
0.6800
0.6094
0.1011
0.8763
0.2319
0.4321
0.0260
0.7506
0.1202
0.3067
0.1756

0.7182



S51--EXC_RATES51
S52--EXC_RATES52
S53--EXC_RATES53
S54--EXC_RATES54
S55--EXC_RATES55
S56--EXC_RATES56
S57--EXC_RATES57
S58--EXC_RATES58
S59--EXC_RATES59
S60--EXC_RATES60
S61--EXC_RATES61
S62--EXC_RATES62
S63--EXC_RATES63
S64--EXC_RATES64
S65--EXC_RATES65
S66--EXC_RATES66
S67--EXC_RATES67
S68--EXC_RATES68
S69--EXC_RATES69
S70--EXC_RATES70
Fixed Effects (Cross)
So1--C
S02--C
So3--C
Sog4--C
So5--C
S06--C

5.858681
-3.896230
-38.17350
-0.115625
-31.10561
-79.88913
-16.02113
-1.529001
-27.42773
27.27921
8.518422
-17.42177
30.06810
18.26319
-44.63914
-4.517778
-11.75157
-90.11296
-24.39287
-5.511188

0.179070
-1.812042
-1.697989
-9.550991

1.768331

0.738966
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11.48720
11.48482
19.87320
56.66611
49.70288
19.14591
48.05470
15.97423
22.44927
55.17129
14.84900
17.31932
28.05674
46.88875
21.54165
13.73556
44.61647
49.12587
11.33591

20.80591

0.510018
-0.339251
-1.920854

-0.002040
-0.625831
-4.172647
-0.333394
-0.095722

-1.221765
0.494446

0.573670
-1.005915

1.071689
0.389500
-2.072224
-0.328911
-0.263391
-1.834328
-2.151823
-0.264886

0.6101

0.7344
0.0548
0.9984
0.5315
0.0000
0.7389
0.9237
0.2219
0.6210
0.5662
0.3145
0.2839
0.6969
0.0383
0.7422
0.7923
0.0667
0.0315

0.7911



So7--C
So08--C
So09--C
S10--C
S11--C
S12--C
S13--C
S14--C
S15--C
S16--C
S17--C
S18--C
S19--C
S20--C
S21--C
S22--C
S23--C
S24--C
S25--C
S26--C
S27--C
S28--C
S29--C
S30--C
S31--C
S32--C
S33--C

-0.364723
0.019387
0.038518
5.054694
-1.099951
-0.529552
0.533192
-0.381412
2.466682
-20.03740
2.361692
-0.407769
-0.346814
6.634432
-0.011487
-0.797503
1.124812
0.770255
-0.446607
0.194232
0.321359
0.687976
0.063828
-2.141803
1.006126
-0.240091

0.367420
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S34--C
S35--C
S36--C
S37--C
S38--C
S39--C
S40--C
S41--C
S42--C
S43--C
S44--C
S45--C
S46--C
S47--C
S48--C
S49--C
S50--C
S51--C
S52--C
S53--C
S54--C
S55--C
S56--C
S57--C
S58--C
S59--C
S60--C

-3.023143
0.359296
5.919255
0.326338
1.926403
-0.222018
1.270417
1.429289
0.650436
-0.221381
-0.153616
-0.101108
-1.327663
0.880601
-3.815502
1.762891
0.294439
-0.156204
0.088429
0.844361
0.078033
0.367442
-0.945050
0.315837
0.128175
-1.380637

7-093177
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S61--C -0.177698
S62--C -0.542172
S63--C -0.200068
S64--C 2.457596
S65--C 0.200822
S66--C 0.111275
S67--C 2.067016
S68--C -1.315284
S69--C 0.309889
S70--C 0.236191
Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics
R-squared 0.906276 Mean dependent var 0.599834
Adjusted R-squared 0.887558 S.D. dependent var 0.578351
S.E. of regression 0.248090 Sum squared resid 215.4198
F-statistic 48.41722 Durbin-Watson stat 1.061795
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.881492 Mean dependent var 0.593199
Sum squared resid 215.4198 Durbin-Watson stat 1.037018
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1. [B] 52 RN AR

Dependent Variable: DIS?

Method: Pooled Least Squares

Date: 02/13/19

Sample: 2013Mo01 2017M12
Included observations: 60

Cross-sections included: 14

Time: 03:32

Total pool (balanced) observations: 840

Variable Coefficient Std. Error t-Statistic Prob.
C 0.369915 0.028512 12.97396 0.0000
INF? -0.007514 0.010201 -0.736549 0.4616
REQ? 0.654992 0.085110 -7.605826 0.0000
LIQ? 0.048686 0.005715 8.518564 0.0000
RISK? 0.105691 0.009123 11.58526 0.0000
SPE? 0.001424 0.005930 0.240152 0.8103
SKT? -0.001181 0.018187 -0.064941 0.9482
POW? 0.024248 0.008641 2.806195 0.0051
RISK_FREE? -0.079718 0.003214 -24.80577 0.0000
EXC_RATE? -0.735978 3.265611 -0.225372 0.8217
Fixed Effects (Cross)
S24--C 0.012839
S26--C -0.128710
S28--C -0.064738
S31--C 0.025546



S32--C -0.262962

S33--C 0.269152
S36--C 0.006821
S37--C -0.022914
S50--C 0.089950
S51--C -0.153223
S52--C -0.063143
S61--C -0.111030
S62--C 0.286283
S66--C 0.116129
Effects Specification

Cross-section fixed (dummy variables)

R-squared 0.744984 Mean dependent var 0.147327
Adjusted R-squared 0.738117 S.D. dependent var 0.210192
S.E. of regression 0.107565 Akaike info criterion -1.594449
Sum squared resid 9.452830 Schwarz criterion -1.464844
Log likelihood 692.6685 Hannan-Quinn criter. -1.544775
F-statistic 108.4870 Durbin-Watson stat 0.666570
Prob(F-statistic) 0.000000

2. BENLAN Y

Dependent Variable: DIS?

Method: Pooled EGLS (Cross-section random effects)
Date: 02/14/19  Time: 05:24

Sample: 2013Mo01 2017M12

Included observations: 60
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Cross-sections included: 14

Total pool (balanced) observations: 840

Swamy and Arora estimator of component variances

Variable Coefficient Std. Error t-Statistic Prob.
C 0.329807 0.032349 10.19536 0.0000
INF? -0.008129 0.010132 -0.802251 0.4226
REQ? 0.540478 0.082691 -6.536100 0.0000
LIQ? 0.048732 0.005475 8.900437 0.0000
RISK? 0.108136 0.009084 11.90433 0.0000
SPE? 0.004814 0.005899 0.815993 0.4147
SKT? 0.022615 0.015467 1.462108 0.1441
POW? 0.024978 0.008638 2.891748 0.0039
RISK_FREE? -0.080220 0.003203 -25.04548 0.0000
EXC_RATE? -0.638476 3.263401 -0.195647 0.8449
Random Effects (Cross)
S24--C -0.004601
S26--C -0.106533
S28--C -0.042705
S31--C -0.001541
S32--C -0.238585
S33--C 0.227747
S36--C 0.011519
S37--C -0.022092
S50--C 0.005438
S51--C -0.137905
S52--C -0.050444



S61--C
S62--C
S66--C

-0.107965
0.270139

0.107525

Effects Specification

S.D. Rho
Cross-section random 0.069804 0.2963
Idiosyncratic random 0.107565 0.7037

Weighted Statistics
R-squared 0.545222 Mean dependent var 0.028745
Adjusted R-squared 0.540290 S.D. dependent var 0.162758
S.E. of regression 0.110353 Sum squared resid 10.10752
F-statistic 110.5628 Durbin-Watson stat 0.617651
Prob(F-statistic) 0.000000
Unweighted Statistics

R-squared 0.307528 Mean dependent var 0.147327
Sum squared resid 25.66822 Durbin-Watson stat 0.243216
3. Hausman#s 4
Correlated Random Effects - Hausman Test
Pool: POOLo1
Test cross-section random effects
Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.
Cross-section random 0.000000 9 1.0000
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* Cross-section test variance is invalid. Hausman statistic set to zero.

Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.
INF? -0.007514 -0.008129 0.000001 0.6028
REQ? 0.654992 -0.540478 0.000406 0.0000
LIQ? 0.048686 0.048732 0.000003 0.9775
RISK? 0.105691 0.108136 0.000001 0.0038
SPE? 0.001424 0.004814 0.000000 0.0000
SKT? -0.001181 0.022615 0.000092 0.0129
POW? 0.024248 0.024978 0.000000 0.0016
RISK_FREE? -0.079718 -0.080220 0.000000 0.0557
EXC_RATE? -0.735978 -0.638476 0.014431 0.4170
Cross-section random effects test equation:
Dependent Variable: DIS?
Method: Panel Least Squares
Date: 02/14/19  Time: 10:23
Sample: 2013Mo01 2017M12
Included observations: 60
Cross-sections included: 14
Total pool (balanced) observations: 840
Variable Coefficient Std. Error t-Statistic Prob.
C 0.369915 0.028512 12.97396 0.0000
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INF? -0.007514 0.010201 -0.736549 0.4616
REQ? 0.654992 0.085110 -7.605826 0.0000
LIQ? 0.048686 0.005715 8.518564 0.0000
RISK? 0.105691 0.009123 11.58526 0.0000
SPE? 0.001424 0.005930 0.240152 0.8103
SKT? -0.001181 0.018187 -0.064941 0.9482
POW? 0.024248 0.008641 2.806195 0.0051
RISK_FREE? -0.079718 0.003214 -24.80577 0.0000
EXC_RATE? -0.735978 3.265611 -0.225372 0.8217
Effects Specification

Cross-section fixed (dummy variables)
R-squared 0.744984 Mean dependent var 0.147327
Adjusted R-squared 0.738117 S.D. dependent var 0.210192
S.E. of regression 0.107565 Akaike info criterion -1.594449
Sum squared resid 9.452830 Schwarz criterion -1.464844
Log likelihood 692.6685 Hannan-Quinn criter. -1.544775
F-statistic 108.4870 Durbin-Watson stat 0.666570

Prob(F-statistic) 0.000000

4~ BRI 2 RS

Dependent Variable: DIS?

Method: Pooled EGLS (Cross-section weights)
Date: 02/14/19  Time: 11:34
Sample: 2013Mo01 2017M12

Included observations: 60

Cross-sections included: 14
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Total pool (balanced) observations: 840

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 0.366333 0.027213 13.46166 0.0000
INF? -0.017760 0.009073 -1.957466 0.0506
REQ? 0.659624 0.102538 -6.432966 0.0000
LIQ? 0.038144 0.004886 7.807189 0.0000
RISK? 0.100552 0.007974 12.61051 0.0000
SPE? 0.003170 0.005808 0.545881 0.5853
SKT? 0.007156 0.016412 0.436049 0.6629
POW? 0.021419 0.007697 2.782622 0.0055
RISK_FREE? -0.077023 0.002895 -26.60527 0.0000
EXC_RATE? -1.060359 2.009259 -0.364477 0.7156
Fixed Effects (Cross)
S24--C -0.014305
S26--C -0.116520
S28--C -0.077090
S31--C 0.002412
S32--C -0.256194
S33--C 0.256790
S36--C 0.017546
S37--C -0.049909
S50--C 0.102423
S51--C -0.144591
S52--C -0.066488
S61--C -0.087017



S62--C 0.299257
S66--C 0.133687
Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics

R-squared
Adjusted R-squared
S.E. of regression
F-statistic

Prob(F-statistic)

0.757561 Mean dependent var
0.751033 S.D. dependent var
0.106877 Sum squared resid
116.0421 Durbin-Watson stat

0.000000

0.141246
0.204876
9.332253
0.691706

Unweighted Statistics

R-squared

Sum squared resid

0.742525 Mean dependent var

9.543954 Durbin-Watson stat

0.147327

0.625715
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Dependent Variable: DIS?
Method: Pooled Least Squares
Date: 02/14/19  Time: 14:36
Sample: 2013Mo01 2017M12

Included observations: 60

Cross-sections included: 56

Total pool (balanced) observations: 3360

Variable Coefficient Std. Error t-Statistic Prob.
C 0.819294 0.046267 17.70812 0.0000
INF? -0.106504 0.014245 -7.476587 0.0000
REQ? 0.004401 0.001427 3.084637 0.0021
LIQ? 0.166514 0.008102 20.55173 0.0000
RISK? 0.007375 0.002888 2.553492 0.0107
SPE? 0.031330 0.010764 2.910712 0.0036
SKT? -0.003410 0.025211 -0.135251 0.8924
POW? 0.017068 0.014258 1.197047 0.2314
RISK_FREE? -0.098941 0.005665 -17.46692 0.0000
EXC_RATE? -30.11080 5.372221 -5.604908 0.0000
Fixed Effects (Cross)
So1--C -0.510233
So2--C 0.465027
So3--C -0.104670
So04--C 0.879724



Sos5--C
S06--C
So7--C
So08--C
So09--C
S10--C
S11--C
S12--C
S13--C
S14--C
S15--C
S16--C
S17--C
S18--C
S19--C
S20--C
S21--C
S22--C
S23--C
S25--C
S27--C
S29--C
S30--C
S34--C
S35--C
S38--C
S39--C

-0.268040
0.855469
0.670786

-0.071035
-0.476512

0.761581
0.203654
-0.574122

-0.300941

-0.380033

-0.207095

-0.169678
-0.049537
-0.699218
0.056560
0.113368
-0.188943

-0.485606
-0.319061

-0.269635
0.266456
0.301397

-0.518634
-0.638194
0.028899
0.234042

-0.321067

156



S40--C 0.058186

S41--C -0.277182
S42--C 0.709365
S43--C 0.178530
S44--C -0.458786
S45--C -0.018043
S46--C -0.008469
S47--C -0.284997
S48--C -0.007540
S49--C 0.225126
S53--C -0.297346
S54--C 1.908068
S55--C 0.198832
S56--C -0.303900
S57--C 0.065532
S58--C -0.571733
S59--C -0.225046
S60--C 0.022505
S63--C -0.130179
S64--C 0.519579
S65--C -0.076867
S67--C 0.676997
S68--C 0.900860
S69--C -0.677223
S70--C -0.410980
Effects Specification
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Cross-section fixed (dummy variables)

R-squared 0.733451 Mean dependent var 0.704667
Adjusted R-squared 0.728273 S.D. dependent var 0.684092
S.E. of regression 0.356600 Akaike info criterion 0.794750
Sum squared resid 419.0032 Schwarz criterion 0.913137
Log likelihood -1270.180 Hannan-Quinn criter. 0.837088
F-statistic 141.6669 Durbin-Watson stat 0.481300
Prob(F-statistic) 0.000000
2. BENLAN Y
Dependent Variable: DIS?
Method: Pooled EGLS (Cross-section random effects)
Date: 02/14/19  Time: 14:37
Sample: 2013Mo01 2017M12
Included observations: 60
Cross-sections included: 56
Total pool (balanced) observations: 3360
Swamy and Arora estimator of component variances
Variable Coefficient Std. Error t-Statistic Prob.
C 0.835104 0.070256 11.88664 0.0000
INF? -0.109444 0.014146 -7.737007 0.0000
REQ? 0.004833 0.001422 3.398038 0.0007
LIQ? 0.167732 0.008048 20.84120 0.0000
RISK? 0.007453 0.002888 2.580849 0.0099
SPE? 0.032867 0.010754 3.056123 0.0023
SKT? -0.018132 0.022387 -0.809934 0.4180



POW?
RISK_FREE?
EXC_RATE?

Random Effects (Cross)

So1--C

S02--C

So3--C

So4--C

Sos5--C

S06--C

So7--C

S08--C

So09--C

S10--C

S11--C

S12--C

S13--C

S14--C

S15--C

S16--C

S17--C

S18--C

S19--C

S20--C

S21--C

S22--C

S23--C

0.016760
-0.098289

-30.09114

-0.514966
0.459181
-0.098685
0.873577
-0.255365
0.832095
0.645892
-0.079956
-0.438222
0.751142
0.196318
-0.549135
-0.291411
-0.348664
-0.214959
-0.180687
-0.055238
-0.695602
0.050597
0.095183
-0.190500
-0.483456
-0.317661
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0.014256
0.005615

5-372143

1.175650

-17.50507

-5.601329

0.2398
0.0000

0.0000



S25--C
S27--C
S29--C
S30--C
S34--C
S35--C
S38--C
S39--C
S40--C
S41--C
S42--C
S43--C
S44--C
S45--C
S46--C
S47--C
S48--C
S49--C
S53--C
S54--C
S55--C
S56--C
S57--C
S58--C
S59--C
S60--C
S63--C

-0.274104
0.255059
0.283154

-0.512403

-0.640387
0.019237
0.228407

-0.281854
0.141366

-0.263008
0.695563
0.180754

-0.437018
-0.029715
-0.018434
-0.263701

-0.023950
0.252401

-0.308605

1.867554
0.196293
-0.314979
0.061424
-0.577503

-0.236836

0.024602

-0.119084
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S64--C 0.513672
S65--C -0.087558
S67--C 0.659382
S68--C 0.875698
S69--C -0.664139
S70--C -0.390765
Effects Specification
S.D. Rho
Cross-section random 0.410391 0.5698
Idiosyncratic random 0.356600 0.4302
Weighted Statistics
R-squared 0.260194 Mean dependent var 0.078555
Adjusted R-squared 0.258206 S.D. dependent var 0.415435
S.E. of regression 0.357804 Sum squared resid 428.8788
F-statistic 130.9126 Durbin-Watson stat 0.473024
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.231153 Mean dependent var 0.704667
Sum squared resid 1208.592 Durbin-Watson stat 0.167857

3. Hausman#s 4

Correlated Random Effects - Hausman Test

Pool: POOLo1

Test cross-section random effects
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Test Summary Chi-Sq. Statistic Chi-Sq. d.f. Prob.

Cross-section random 28.661363 9 0.0007
Cross-section random effects test comparisons:

Variable Fixed Random Var(Diff.) Prob.

INF? -0.106504 -0.109444 0.000003 0.0803

REQ? 0.004401 0.004833 0.000000 0.0002

LIQ? 0.166514 0.167732 0.000001 0.1923

RISK? 0.007375 0.007453 0.000000 0.1418

SPE? 0.031330 0.032867 0.000000 0.0006

SKT? -0.003410 -0.018132 0.000134 0.2042

POW? 0.017068 0.016760 0.000000 0.2063

RISK_FREE? -0.098941 -0.098289 0.000001 0.3830

EXC_RATE? -30.110804 -30.091140 0.000832 0.4955

Cross-section random effects test equation:
Dependent Variable: DIS?

Method: Panel Least Squares

Date: 02/14/19  Time: 14:37
Sample: 2013Mo01 2017M12
Included observations: 60

Cross-sections included: 56

Total pool (balanced) observations: 3360
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Variable Coefficient Std. Error t-Statistic Prob.
C 0.819294 0.046267 17.70812 0.0000
INF? -0.106504 0.014245 -7.476587 0.0000
REQ? 0.004401 0.001427 3.084637 0.0021
LIQ? 0.166514 0.008102 20.55173 0.0000
RISK? 0.007375 0.002888 2.553492 0.0107
SPE? 0.031330 0.010764 2.010712 0.0036
SKT? -0.003410 0.025211 -0.135251 0.8924
POW? 0.017068 0.014258 1.197047 0.2314
RISK_FREE? -0.098941 0.005665 -17.46692 0.0000
EXC_RATE? -30.11080 5.372221 -5.604908 0.0000
Effects Specification
Cross-section fixed (dummy variables)

R-squared 0.733451 Mean dependent var 0.704667
Adjusted R-squared 0.728273 S.D. dependent var 0.684092
S.E. of regression 0.356600 Akaike info criterion 0.794750
Sum squared resid 419.0032 Schwarz criterion 0.913137
Log likelihood -1270.180 Hannan-Quinn criter. 0.837088
F-statistic 141.6669 Durbin-Watson stat 0.481300

Prob(F-statistic) 0.000000

4~ RTINS 5 RN AR

Dependent Variable: DIS?
Method: Pooled EGLS (Cross-section weights)

Date: 02/14/19  Time: 14:38
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Sample: 2013Mo01 2017M12
Included observations: 60

Cross-sections included: 56

Total pool (balanced) observations: 3360

Linear estimation after one-step weighting matrix

Variable Coefficient Std. Error t-Statistic Prob.
C 0.808779 0.034341 23.55160 0.0000
INF? -0.049209 0.010345 -4.756809 0.0000
REQ? 0.004023 0.001116 3.605995 0.0003
LIQ? 0.136301 0.005577 24.43956 0.0000
RISK? 0.019669 0.003674 5.353412 0.0000
SPE? 0.023686 0.007656 3.003808 0.0020
SKT? -0.026833 0.019887 -1.349303 0.1773
POW? 0.020604 0.009530 2.162083 0.0307
RISK_FREE? -0.080727 0.003770 -21.41429 0.0000
EXC_RATE? -18.60535 3.583266 -5.102289 0.0000
Fixed Effects (Cross)
So1--C -0.582792
S02--C 0.463284
So3--C -0.075721
So4--C 0.931512
Sos5--C -0.200662
So06--C 0.814003
So7--C 0.663919
So8--C -0.079877
S09--C -0.419734
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S10--C
S11--C
S12--C
S13--C
S14--C
S15--C
S16--C
S17--C
S18--C
S19--C
S20--C
S21--C
S22--C
S23--C
S25--C
S27--C
S29--C
S30--C
S34--C
S35--C
S38--C
S39--C
S40--C
S41--C
S42--C
S43--C
S44--C

0.712925
0.155412
-0.587590
-0.287139
-0.377514
-0.261614
-0.207688
-0.060172
-0.739830
0.034892
0.121524
-0.192730
-0.495781
-0.308739
-0.306995
0.256962
0.281911
-0.519920
-0.662879
0.037251
0.222258
-0.317158
0.164379
-0.249810
0.703197
0.159475
-0.411607
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S45--C -0.018251
S46--C -0.054855
S47--C -0.261078
S48--C 0.024308
S49--C 0.293458
S53--C -0.306055
S54--C 1.964437
S55--C 0.290246
S56--C -0.294762
S57--C 0.052136
S58--C -0.592628
S59--C -0.259670
S60--C -0.015814
S63--C -0.117265
S64--C 0.504879
S65--C -0.125323
S67--C 0.703925
S68--C 0.882451
S69--C -0.666790
S70--C -0.380302
Effects Specification

Cross-section fixed (dummy variables)

Weighted Statistics
R-squared 0.774151 Mean dependent var 0.723758
Adjusted R-squared 0.769765 S.D. dependent var 0.606785
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S.E. of regression

0.350953 Sum squared resid

405.8396
F-statistic 176.4753 Durbin-Watson stat 0.546797
Prob(F-statistic) 0.000000
Unweighted Statistics
R-squared 0.728246 Mean dependent var 0.704667
Sum squared resid 427.1838 Durbin-Watson stat 0.445261
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