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717 A -0.2493** -0.0471%*
(0.1049) (0.0199)
s 0.5672%** 0.1072%**
(0.1968) (0.0370)
7175 RIA(MH|A, THHEARKY 0.3011 0.0556
(0.1969) (0.0361)
71 RQURIX|7 | HRE, = 0.3697 0.0694
(0.2337) (0.0444)
pI=ES I TESSN 0.2222 0.0402
(0.4951) (0.0936)
7151 X7 |ED 0.088 0.0153
£ (0.6103) (0.1087)
YW J}PAS 0.1745%** 0.0330%**
(0.0537) (0.0101)
7478 () -0.0593 -0.0112
(0.0930) (0.0176)
ZaEos -0.2684 -0.0507
(0.2681) (0.0506)
6| Olot Atq /% -0.9463** -0.1788**
(0.4340) (0.0819)
B0A| 04 7171 R 0.079 0.0149
(0.2400) (0.0454)
Y 2% 0.3395%* 0.0642**
(0.1669) (0.0315)
LA 22 Ot HE MS 0.1269 0.024
(0.0998) (0.0189)
ZZ HMR HZ 0|8 0.4710%* 0.0890***
2to|z (0.1012) (0.0188)
2B | ADY FMR2| AR Y 0.1208 0.0228
(0.0883) (0.0167)
HACCP HIZ 7! -0.1556 -0.0294
(0.1057) (0.0199)
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d

F zzeol

O HA| 7FBAE 7hed) BEF A EE HEAE FAS7N o) 9
AT, o o1 71T, A QG- AEI2), 7H 2, wE A, 604 ol
7bele] Qi A, Hleh 98 $Q A9, B HACCP A% o] 8 W47t 244 mt

g 03,

[o1A5 TYS7Ne A 7o) e A, T ol Aula wu)E 4

s
A, 71 %, U1 A, BN EE, WA HMR ol W47 3P OR 2e3

O HARIE 24T 23, 7|1E AH, BT 3F, diE oA, 7 ¢, Afu]2 ) 2]
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il
=
(Gl (OS/OIRER)
HACCP 7 I o.0587 HMR 72l B 0025
H|ghHE I 0.0657
T H2-EE I 0.0598
60M 0|4 7t -0.1449 N -0.0638
7|E AE
-0.2544 12 e
7|2 Al
e 5 I 0.0563
It I o.0410
LES ke I 0.0548
MH| A ZHOfE] I 0.0630
tE oly I 0.0589
R . 0057 1= ol
=d I 01504 7heE A -0.0533 N
0.3 0.2 0.1 0.0 0.1 0.2 -0.10 -0.05 0.00 0.05 0.10
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B 2-6) MAIIS 71BNB0| 757t 2Fe0l

2} Qi /O|RER
= =XI% =Y k=l =XI% =51 Y; k=l
-roxl °|_|'7'1|-9- -roxl ‘?_|‘71| -‘-I'
At -2.8933%** -2.5019%**
(0.7769) (0.5003)
175 He 0.94671%** 0.1504*** 0.2101 0.0342
(0.2546) (0.0399) (0.1715) (0.0279)
7173 oA 0.1276 0.0203 -0.3279%** -0.0533%**
(0.1136) (0.0180) (0.0760) (0.0123)
IRFE UL 0.5528*** 0.0878*** 0.3622** 0.0589**
(0.2034) (0.0322) (0.1432) (0.0232)
7173 R J(AH|A, HOKSALRL 0.3907* 0.0630* 0.3405** 0.0548**
(0.2065) (0.0331) (0.1446) (0.0232)
7175 R A(ER 7| AXE, 0.1913 0.029 0.2211 0.0343
SO, HeleF) (0.2437) (0.0372) (0.1719) (0.0270)
1 A (F8) -0.1631 -0.022 0.5565 0.0954
(0.6767) (0.0872) (0.3854) (0.0742)
I |7 A (71 - - 0.0951 0.0142
54 (0.4476) (0.0686)
LR IIFAS -0.0018 -0.0003 0.0487 0.0079
(0.0562) (0.0089) (0.0386) (0.0063)
7172 () 0.2580** 0.0410** 0.3467*** 0.0563***
0.1017) (0.0161) (0.0673) (0.0109)
250 -1.60711%** -0.2544%** -0.3922** -0.0638**
(0.2819) (0.0435) (0.1981) (0.0321)
6M| O[5t Xt R -0.0185 -0.0029 -0.4348 -0.0707
(0.4036) (0.0641) (0.2694) (0.0438)
60Al O1A 747 QF -0.9118*** -0.1449%** -0.0864 -0.0141
(0.2618) (0.0411) (0.1783) (0.0290)
EH Q5 0.4135** 0.0657** 0.3678*** 0.0598***
0.1779) (0.0281) (0.1237) (0.0200)
ZUM Y2 OIE JE MS -0.1605 -0.0255 0.0221 0.0036
(0.0997) (0.0158) (0.0713) (0.0116)
ZZ HMR HIZ 0|2 -0.0704 -0.0112 0.1780** 0.0289**
2o (0.1061) (0.0168) (0.0738) (0.0120)
AR | ARE X2 AR 1Y 0.0674 0.0107 0.0298 0.0048
(0.0964) (0.0153) (0.0663) (0.0108)
HACCP HIZ 72 0.36971#** 0.0587*** 0.0896 0.0146
(0.1142) (0.0180) (0.0782) (0.0127)
AR 1,104
Pseudo R-sq 0.0835 0.0678
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ok 60A Of & 77124 I 0.0827
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H 2-7) 78 7TIBAME(RR, 2aR)e 7137t -l 24
(o)) HISO
E¢ = _ Tar = - =TT = =
FHR| SIS FHZ| SIS T}
M4t -3.7785%** =2.7772%%x
(0.7280) (0.6852)
JIRE N -0.0258 -0.0049 0.4848%* 0.1005**
(0.2214) (0.0417) (0.2119) (0.0439)
PSS -0.1169 -0.022 -0.0219 -0.0045
(0.1052) (0.0198) (0.1025) (0.0213)
ViEagmE=4 0.2165 0.0408 0.0361 0.0075
(0.1915) (0.0360) (0.1827) (0.0379)
715 ZA(MH|A, THORSALKY -0.2347 -0.0448 0.3233* 0.0724*
(0.1992) (0.0381) (0.1908) (0.0424)
713 EA(RR|7| A=A, -0.2949 -0.0555 -0.5810%* -0.1077%**
=201, Tl D) (0.2295) (0.0428) (0.2277) (0.0415)
1 MYEFH) -0.1383 -0.027 -0.1115 -0.0231
(0.5249) (0.0999) (0.4782) (0.0972)
71 |7 E(7|ED 0.507 0.1124 0.2794 0.0621
= (0.4971) (0.1170) (0.4731) (0.1089)
WA IIAS 0.1289%+ 0.0243** 0.0157 0.0033
(0.0509) (0.0096) (0.0495) (0.0103)
71 2(F) -0.0328 -0.0062 -0.0712 -0.0148
(0.0960) (0.0181) (0.0940) (0.0195)
As08 0.0648 0.0122 -0.0926 -0.0192
(0.2538) (0.0478) (0.2346) (0.0487)
B 0|5} At K2 0.6239% 0.1175* 0.4166 0.0864
(0.3613) (0.0680) (0.3632) (0.0753)
B60A| 014 71718 Q2 -0.0034 -0.0006 0.3990* 0.0827*
(0.2404) (0.0453) (0.2292) (0.0475)
AL Qo 0.3607** 0.0679** 0.1614 0.0335
(0.1651) (0.0310) (0.1551) (0.0321)
ZUA YRR OIS HIZ M5 0.0718 0.0135 -0.0844 -0.0175
(0.0934) (0.0176) (0.0891) (0.0185)
ZZ HMR HMZ 0|8 0.0824 0.0155 0.0409 0.0085
ajo|m (0.0983) (0.0185) (0.0926) (0.0192)
AR | ARE X2 AR 1Y 0.055 0.0104 0.1474* 0.0306*
(0.0890) (0.0168) (0.0850) 0.0176)
HACCP HIZ 712} 0.5233%** 0.0985*** 0.3883*** 0.0805***
(0.1072) (0.0199) (0.0995) (0.0205)
BMRIR 4 1,127 1,127
Pseudo R-sq 0.0638 0.0423
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74| X|E
RS >

AEA SN 7H19] A5 Av] A 53F 4 (habit for-

21-&(Naik and Moore, 1996; Dynan, 2000;

hen et al., 2011). 7F7-9] A& Fujjo| 4 o] HHF A &l
714 Q1 AE o) 248G of gt A7 A Q1 AlE AH| §3) A Sof 53739

Carrasco et al., 2005; Z

O 7F541F BHEA IYoA AF &

32 T3 FHF Al o
Ao B E B G35 brand inertia) 38 E9f 7FHAIE ANV BHE £S5
oAl 7+ v[EE A 1A &Rl 7Hsotth= EAS 7R AL 1S(Arnade et al., 2008).
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(E3-1) 717 AE XIEY Ktz

=5
=23 2R
HLAE, AR, 7BV IBAE, HSAZ(00[ATE), 7IBABHESR, s+M7IBAEEHAR),
Y RA'IHE( 2), 248 M‘E‘%, WIR S), ¥ 2 HE, MUIBAUECHIER, 2R S),
e OIS/TUER(FE, ZU, OISAAX| S), FROME, RMZ(RR, F/IBE), 857, HYU/LSAE,
ZO|E, 5, SM/HIME, RIF, SMIZAZ(E, AX|, 20187+ §), 7{L/ZT0f, SX2E/H
AHAE | SME, fME, BMUE
g AR Y AR 7Y G ARQ@E Q] 7 AR AEd fdAt®m).

(B 3-2) 7t7 g3 AXEL| 7t EME HIg

e HIS(%)
e LA 26.25
°= oA 73.75
20CH 0|5t 6.39
304 25.08
o1y 4A0TH 32.40
50CH 28.32
60CH Ol 7.81
T=0|ot 22.89
mESIESES Wls1= 69.81
WEETES 7.31
101 7132 23.69
12k o 201 0JAF 76.31
178t 94 0|3t 14.78
178t §4~3%0 94 0j3t 20.69
3B Y53t & 0|2t 35.85
AITLES 5ROt 27208t 2 0|t 14.92
778t §4~191 24 0|3t 9.98
19 &4 OJf 3.78
2 3.95
A 12.12
=LY 12.82

x|
A 47.41
S5d 12.68
e 11.02
Ag: F FUR A AE 7Y A5 AR(ABFR 7N AE A2 HdAw)
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O 7F AE A& AR A7F A, 19 17 0%, F 72U 4
4% 512, S9A4 A9 5 FT S4B VAT 422 AFte] 17 o

_[UEE

O E AToIAE 20234 6~74 5 & 5o A3 5007) 7170) 4% Tl o] w2 4
E A5 42E BEY
O (32 2 ATOIH BEE 420 717 EAE v 22 HolZ,

2. 79 FAIET B AF HAHEE 46| P
2.1. IS8 BHE 114
O 7}7F FHishe fAIET A5 A& BHE S BRsta v 9iErt 2 HAEE A

HE9E. (I 3-3) 2 AT BT FAEGS, ST A5 AE BAE
THE HAE,

(H 3-3) RAIE L M+ HE BHE 714
T z= HAC
oo |HUSS HULS LHAUC HAOS NMSLe MR Q522 Zay IRd, EZA
sHz | 7 |7E
SQIIEE |29, HY 01Y, ABI2R, M29R, 7IEH
M Ma |2 20| A HEACKE SREEeR JJE
2R F 7R oA A 1Y 5 ARQ@EH A T AE A2 WAt
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2.2.1. Al HA=E &Y 9 &Y ¥F

B 79714 A g|QloA B85t Q= A= T+ 5007+

cuR
oA 7} AL FUlst Ao = TS PR 98, SIHBE, A% 4B B

. i 20234 6~7¥
XISH() XI= HIZ(%)
el 9,460.7 1.5
Loy 87324 9.8
EHE 9,491.9 42
2ARR 5,932.0 1.7
oo HE2ee 11,076.6 28.9
e 6;;?) ) [[=1=1 8,314.7 2.3
Qs zo 8,845.4 1.7
=g 5,739.3 2.5
iRE] 5,224.4 1.1
EEgA 7,082.1 1.9
7|E 10,800.0 34.4
=9 10,090.0 9.1
g 12,662.2 5.3
Q= OHY 10,598.2 11.2
(1867t7) SEl=ry 11,204.0 3.6
HE2ee 11,095.1 16.4
7|E 13,159.0 54.5
=9 6,003.0 7.1
k| 5,335.6 11.2
A A 4,677.4 5.5
(197717 S ESSEES 6,833.8 14.7
=2MYsE 2,715.3 2.1
7|Et 9,393.8 59.3
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FHAE S AEA vISo]l B2 49 HA=E Ae-R(28.9%), HL-R(11.5%),

T+ O

HER9.8%), =EHE(4.2%), ‘—J?E‘?:J(Z.S%)’ 59 22 YEd.

2.2.2. 71 30 W BAE=E A& 9 A& ¥

O JEF I 2AHIL s 7 F32 2A 19 719 291 ol 72 251,
191 7k BlE<2 32.6%, 291 o1 7H* HIE2 67.4%= YEH.

O (E 3-5)= 14 7H+2k 290 o) 7h+e] BRHERE A& 8l A& H|S2 HojE,

- 120 7F7t ke S-9AE F AE 9 HlF0] e A9 BASE A E9-9(25.7%)
THAL-G12.5%)", SFLR10.0%), =HAEG.1%) 5] 0.2 Lehe, 291 o]
A AT TR SGAE F NE HB0] £ HAE T A L9529.6%),

NLL-8(11.2%), FEXR(9.8%), ‘wBHE(4.5%) 59 w02 e}, 7t &
=919 Aol= gl 291 ol 7He] A A2
] 11 7}to] Blsf o,

FR, FEW 52 291 ol AAFHT} 19 47N AE HFo) &
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291 o1 7179 3
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AE(17.1%),
&S5 T A9-Fo] 3t A2 ¥Fo] 191 747 thu] AThA 02 A Lhehd,

THA(12.5%),

5H09.7%) 52

02 Y. 2% ol 7=

- 191 7H+9] A4 ol H]Fo] 2 HATE FA(9.4%), AFHTHR8.2%),
FU(7.9%) 5 <22 e, 221 o] 719 A AFHT(16.9%), “F
t(12.3%)", “5H9(6.3%) 59 «2= Uehd. A4 BERE= 7 f-3 w2t 2
o B =] Zol7} Qi Ao s B,

(E 3-5) 7|7 RYE HHEEH X|EW 2 XIZEH H|IFZ
49 %
o 191747 291 01y
- Rz RiE HiZ RiE RiEoH HIZ
oj 7,916.8 125 9,911.9 1.2
Y 7,994.7 10.0 8,908.1 9.8
HUC 3,663.0 3.1 12,267.6 45
HAQQ 2,535.7 15 7,760.8 18
e N 6,433.5 25.7 12,752.3 29.6
(SEE;TFH) MRS 3,750.0 0.9 9,170.6 2.6
s Z2 7,780.0 0.6 8,934.2 1.9
nay 5,745.0 2.9 5,737.9 2.4
WGE] 2,280.0 0.2 5,450.8 12
ISR ES 2,687.5 0.9 8,254.0 2.2
7|t 8,197.2 M7 11,792.3 32.9
e 6,786.7 6.6 10,990.9 9.7
Lo 12,416.7 6.0 12,735.9 5.1
Qitz= oj 5,250.0 6.0 12,038.1 125
(1867t | Asi=s 7,400.0 3.6 12,834.3 3.6
N 9,115.6 133 11,576.6 17.1
7|t 13,745.0 64.5 12,989.1 52.0
e 5,080.0 9.4 6,596.4 6.3
24| 3,200.8 7.9 6,219.0 12.3
A =4 2,388.0 4.9 6,438.5 5.7
(19770 | zalcte 2,850.7 8.2 8,825.4 16.9
e e 2,146.3 35 3,365.7 16
7|t 7.419.3 65.9 10,455.2 57.2
g F AR g AE Y B4 ARREH Q] 7 AF AEd fdAR).
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O (E 3-0)2 7 &5 &0 e BEHE A& 8 A& 8|52 HoiE. 44 500
7 F 4 &5 3R A vRt 7 HE2 35.5%, 33N A~53NE 9 viRt 7t Bl

2 35.8%, 545t ¥ oA 7 H|52 28.7%= L EH.
- A 7HAE 3-T 9 o5t 77t st SRAIE S RS vSo] 2 HAlEE=

ALFHE020. AISHALEN, HFLHO.90, BEILG.60) 59 &
O Ui, /1AS 339 U ol SHE 9 o]5} 7179 M & vl Fo] £ B
EE AL9R026.7%), HALFI12%), FESH(11.0%), =HRE®39
59] 208 Uehg. /74T SHT U o4 7179 429 vlFo] &2 Ba
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O Ui /1 7AS0] 5845 FHIL, UG BACS et 45 vFS
o], =BAE, RASG 159 1]FL o,
- AFTAE 3R Y of3E AT TR RAFBE F AE v)Fo] R HASE
PEFA450. SU1EI, AU, 40 9%
RS 3L 8ol 5T A ol 7o) A leo1 ex
%(18.9%)’ HL9G6.6%), FAUG.2%), ; |
LA SH A ol 74 A% vlFo] £ HASE HL95(15.2%), W
49.913.9%), S8 5o Loz e
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- 9 7FPAE 33 9 o]5k A7t TR A4 A F A2 Bl Fo] L BAE:
A ‘E‘r#(lz 5%, SA(12.2%), FH0.6%) 59 £02 vehpe, 7474
5 334 9 ol SHT 9 of3t 179 A2 HFo] £ HASL HFATHe
(14.0%)', 5A0.4%), “FE7.1%), “SAGC.7%) 59 £02 tehd, 71745 5
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H 3-6) AS5+FE HHEE XIS 2 X|EH H|F
]:]_%. OJ’ %
o 3%t ¢ 0[5} 30t 2~5Xat 2 5t 2 o]

B XEY | XBHS | KEY | NEHES | XEY | XESHS

i 9,643.3 12.8] 11,057.2 11.2]  7,765.9 10.2

= 8,502.5 9.9| 9,297.9 11.0] 8,258.1 8.4

LS 4,819.8 1.8| 74997 43| 182345 7.1

BMRR 44475 0.7| 4137.0 17| 99133 2.9

NE2R 13,277.3 30.2| 9,133.2 26.7| 11,426.3 30.0

(3639;?) SN2 9,606.7 1.2 871055 36| 8,000.0 1.9
REZ2 22,146.7 28| 53850 1.3]  4,060.0 08

o=2g9 5,862.2 22| 5,285.0 30| 6,490.0 2.2

e 10,972.7 14| 48753 0.8 2,960.3 1.0

EE2A 14,310.0 36| 4,950.0 12| 27143 0.9

7|Et 9,995.3 33.5| 11,254.8 35.2| 11,2786 34.5

=9 12,0245 14.3| 76325 52| 99100 8.8

= 18,250.0 7.9| 13,4675 46| 75478 3.7

erm= i 10,975.8 14.2] 78180 6.6 12,713.7 13.9
(1867 Aol=d 5,400.0 0.6| 10,166.7 52| 15213.3 45
NE2R 9,591.4 14.5| 13,945.6 18.9| 9,560.4 15.2

7|Et 12,483.1 48.5| 14,085.9 59.6| 12,647.2 53.9

2 5,602.7 11.2| 6,7638 6.7| 55825 38

26 3,415.9 10.6| 4,374.6 71| 94382 17.5

NES = 3,290.0 42| 94563 94| 11125 15
(1977t KA T 4,054.7 12.5| 10,220.9 140| 75471 17.8
SHEYNER 2,931.4 37| 23300 14| 2,853.3 1.4

7|Et 8,149.7 57.8| 10,060.2 61.3] 9,847.1 58.0

AR % 7Y I AE FY $5F ARQ@EA A AE A2 dAR),

2.2.4. 9o tE vACH &Y 9 &Y v F

O (HE 3-7)2 7H9] dHd BdE zj&9 2
30t} oJsf 7t HlF2 31.5%, 40t 7H- Bl S
e

A& BFZ HojE. AA 5007 &
= 32.4%, 5041 o4} 7= 36.2%%

7H AE 2AE 288 fAET A Bl

AvSHIAo] B A1 39



H 3-7) HYE BUE XEAM I XESH HIS

=9l %

o 30t} ofst 40cH 50LH 04}

= XS XEHIE s XEHIE XS XEHE

el 12,3165 19.2| 6,503.8 84| 90745 7.8

S 6,761.3 7.7| 12,390.4 14.4| 70253 7.7

LHHE 4,414.0 33| 37020 08| 205116 8.0

BMRQ 2,568.3 07| 95929 30| 51543 1.4

oo NESE 6,857.4 22.0| 16,280.7 33.4| 11,7858 30.7
(365;?) SRR 4,115.0 04| 959.7 39| 79225 2.5
Rsz2 8,043.3 25| 112725 20| 54133 0.6

may 5,435.7 18| 47589 19| 65214 3.6

EE] 6,705.6 22| 272800 0.1| 3987.0 0.9

EZYA 2,687.5 10| 18867 0.3| 13,425.0 4.2

7|E} 9,891.4 39.2| 10,662.1 31.9| 12,022.2 32.7

= 10,385.4 14.0| 85280 3.7| 10487.0 10.4

S 6,665.0 14| 12,170.0 75| 165223 6.5

Sy IE=F=2 ojed 11,557.5 14.4| 13,672.0 14.4| 52208 4.7
(1867HY) | Mol=x 9,650.0 6.0| 13,720.0 36| 12,980.0 1.3
Neeq 9,890.8 12.3| 12,6374 21.1| 10,105.1 15.0

7|Et 11,962.3 52.0| 13,190.7 49.7| 14,2705 62.1

= 4,440.0 71| 72722 96| 6,1833 48

EE| 3,434.0 103| 3,639.1 59| 8481.3 16.6

A S 1,700.0 17| 89289 11.8|  2,080.0 2.4
1977+ HIZ AT 10,385.8 24.8| 58418 146| 4,852.3 8.2
e 2,574.0 26| 27520 20| 28200 1.8

7|E} 6,257.7 53.6| 10,274.4 56.0| 11,772.3 66.0

AR 7 YA Y AE FY IS AR AT 4E A2 D).

- 30t °Js} 7}%17}%“]10? SAE S AEY HlSo] 2 Blee M R(22.0%),

i L-e-7(19.2%)', FR(7.7%), ‘25 £2(2.5%) 59 &£2 2 UEhd. 400
7ol A& o] w2 BHEE ME-R(33.4%), HFFT-R(14.4%), L
-(8.4%), "AAIR(3.9%) 52 == YErd. 50d] o3l 72 A& H]

Z0] =2 HAT L ‘AL28(30.7%), ‘wHAT(8.0%), TI>8(7.8%), ToF
(7.7%) 59 <=2 YEeRd. 30t olst 7H tiB] 40T o)A ZHol| A A9
0 o} % oz UrE}UrU% 50t o] 74l A9 L HA;ME &N

1o rTr
>£
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- 304 ols} 77} %LUH& F7HE S AEH HFo] 22 BHEE WA(14.4%),
THU(14.0%), AE(12.3%)", FoHE36.0%) 5 <22 Uehd. 401 7}
T A& Hl%ol L2 HATE ‘MELF(21.1%), ML14.4%), "FHT7.5%),
SHU3.7%) Y =22 Uehd. 50d o4 7He A& H|Fo] w2 HAHEE A

S7(15.0%), BL(10.4%), "FLH06.5%) 5 £oZ YERd. 400 7Ho] A
=57 A& H] o] =A ety mjd BHEL] XEH H|FZ thE AT tiH]|
Az 0 g7 ko Ao 7 slo|H,

- 30 olst 77t et A AlF 5 AEH BHFo] =2 BEHEE AlFitse

(24.8%)", "ZH(10.3%)", TH(7.1%) 52 2= Yt 404 7142 A& H]
0] H2 Bl=E AlFATR(14.6%), 5H(11.8%), 590.6%), EH(5.9%)
1. 50d o4 7S] A& HlFol w2 Hl=E X (16.6%),
(8.2%), 5H(4.8%) 5 w2 & Uehd. Aol JHH R HS4E
AFAtr BHE A& 8|Fo] &4 UEhd.

2.2.5. AlF BHE=E Fj vl g

O 24 717t & 85 Bt F5E B e oAelet 85 5ot Wi 74 &5 Hils
Fuj7} o] R0l A & A5 100%2 B ZF B = P& gt

A7) AEN A1 BET FABH A5 HASE 2aBYAo) B a1 41



(a8 3-1) 24 7|2H8F) 7 U= g

o %
30 27.02 26.38
2404
5, gg 2276 22.37
20 19.38 19.39 2038
17.08
15
10
5
0
S I v & e % g
& . \ p \
\'5’/ &T\/ {,:\%' j\ q:/@.- 14 o %‘%
A8 F YA A AE Y I4S ARQ@EQ] 7 AE S E@AR)E o R AR 2.
(T8 3-2) 24 7128%) S7I3E BHCH T0ig
=49 %
18
175 17.31 17.39
17
16.5
16.07
16
- I
15
= oje: y518%  ME9R

AR F YA DY AF Y G5F ARQAEAL AT AF A HEAR)S o A 2y
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(O3 3-3) B4 7|ZH8F) ¥+ EUEE TS

25

1957
20 18.29

16.86
15.83
15 1413
10
0

54 =k | =d Telr SSEESE

(==}

Ln

AR % TUL N AE 7Y B5F ARG 1T A A2 9422 vhros A 24,

O AAH oz B Aihgol £ tehts BAsE: ?g

A gre A0 ek, Aul%
795, R7FEE, B4 Avlo] QlolA Thoket BAEE ulawsty Fu) BASE A

S AoE Bug

3.1. 2MRY I K=

O FAIESEF, 73T A AlFe BT E Av|GHF A oFE E4517] $sko

S Aol B3 o] Z(Theory of habit formauon)% o83},

- B4 A3}t = BT gt Av|G5HF S YA IHA AH|EEo] @AY A
ZZ0f n] 2= Gk 9ulsHHavranek et al., 2017). AH= 7|2 08 34 ¥

A ek= A A (rigid)]l F40] B2 I ablE A o] IF= & 5 U=

4

;
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O Naik and Moore(1996)°] Wt2H AH|5
o] JolE 4= Q& A71A, ¢, = MU t A]7]9] 4B
9 W AL E YUY, oS 4 5)2F o]l 3 E 5= U2 v, = 719 AE A%

T(risk preference)& 2Ju|h

3
N
filo
i
o,
s
8
rr
i)
r
ofl!
ox,
i

U(Citv xit) = 7 (4)

Ty =M TN Cip 1 5)

O 71EAE LU ERA F TYA 24 W2 7470 A E T F7) 159
o 2~3817} o 30%, 1:%00] 1817} oF 42%2 A} 7] oF 72%7} vl A B
Fulshe Ao ZAEUL. B ATolAL 91e) AR 2u]k 3A A5 A Avlo

L W A0 TR,

=

£ Constantinides(1990)2] A+ wje} o]E0] A3 Ao2 714
o] ¥ AMXE A= B4 o] 7P AHo] 7hsoh, dx

1=
Ho matao] 7pgol M G Aol W,k o) A5 S22 oug 2 o

B ok
)
R
1T
L
oN R
-

N
o

TFolAE 25T &N 2 AHE 1Este] AA| 71t ASHoZ A9t

C;‘kt =z, T hi( W, — 7) ©6)

B3 S 95 o7|A, BT AirtAS Aotttk AP A9 7Hgof et 5
ol st AM)|714 & HEHR] &= A 0 2 7FY$HHeien and Durham, 1991; Naik

and Moore, 1996).
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O 719 5 BHEE &AL A9 44 Bt E A9} 3bA F3of 2]k AH|9
9)&sl= Ao 2 4 A (Browning and Collado, 2007). TA 53] 95t AR 4H]
7F Ath= A2 @A) AH|7F FAGE 0] o]FolX= AE AHZF Atk= u| 2 T

O £ ATANE 4 ()] AZEFo] thet RAL 95te] FHha A28 A (Dynamic

System Generalized Method of Moment: System GMM)& 283},

7t EA5hH, ol & siZdsty] YTt o s AEAEH(differenced GMM)E &

51
=
= Q. SHAITE AME-E = =P (instrument variable)7t Aol F3S 75

O & AFJA =X —E@%‘ﬁ of A WS = Q)= 9k =¥ R(weak instrument vari-
7] #13te] Blundell and Bond(1998)°] &Jsf /e Al AH2E
lﬁ(System GMM)Z 285111} gt A AEIAEH 2 AL A EHO|A ARgol= JEX

AEH #EHE M (level GMM)OIA AFEE = HEXDESS BF At AHEsh=

el A% 248 BT RABT A4 BASE sngBg el B a7l 45
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e (1) 2% (2 B8 (3) 4=+
AHISE(-1) 0.005(0.002)* 0.003(0.004) 0.001(0.004)
PN Sl 0.809(0.003)*** 0.820(0.004)*** 0.794(0.004)***
N. of Obs. 2,541 1,302 1,379
Controls Yes Yes Yes
Sargan test 0.004 0.976 0.968

F T, 2 10%, 5%, 1%14 SAA £948ES HEHY. 2Ee BELAE TR

HSH34 5E A4t l‘i—/—‘ﬂ oA 29 T B4, A R I(AE, ),
AZLlx 1A FI= B Lol A AFg}o] o 7|0 AxtEo|A] A Q5

=
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-0.004(0.005)
546
Yes
0.410

0.790(0.005)***

QA oJule.

=
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(1) e
-0.008(0.007)
Ebd. 2

0.782(0.005)***
588

Yes
p-value (0.279)
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T 3-11) LEHAE HMRQ HAE AH|SHAM(RLIME)

—_ T L=
A (2) -=2E (@) FM2R
AHIGE(-1) 0.021(0.007)*** -0.0011(0.009)
TR K= 0.747(0.006)*** 0.788(0.008)***
N. of Obs. 217 140
Controls Yes Yes
Sargan test 0.109 0.984

Tk 2 10%, 5%, 1% BAA felde e, 5= ZELAE YR

= 244

- APt QA ERE Ao QlojA HRE Avjgae A5k o=
2 24 2HAPTLF S BRES AHske b JlojM 8 4] A8g2 =
B2 ACE Z4H. ol &HA -fAlE & AE+rt NSRS 2P
Bt BRHES HESHL A7 o] Fojit= Zls ofndt

- 7He) A 8 SN2 M2 QA B Hiet @A A&t 5
Hog #do] Qle AR FA4H. 7hre] AA 8 AEdo] SUtE W = Bl
of tiek @A A&o] S7HItE A& 2Avlstd, 7He] 8 AEd S7to] w
ERE= AF 740l Sle AoR s 5 9l

Ha (6) MESR (6) MR
AHISE(-1) 0.005(0.004) -0.002(0.008)
x| XIS 0.796(0.003)*** 0.757(0.006)***
N. of Obs. 1,267 133
Controls Yes Yes
Sargan test 0.486 0.695
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H 3-15) 59, 4 HUC AHSTHL(QIISE)
Ha (1S3 (2 g2
AHIEZH-1) 0.004(0.009) -0.022(0.015)
| K|zt 0.777(0.008)*** 0.819(0.011)***
N. of Obs. 196 91
Controls Yes Yes
Sargan test 0.99 0.93

N 2 10%, 5%, 1%14 SAH 942 HEHY. 2Ee BELAE AUR

OE3-1o)2 75 F MY, Jorad, Mati Bl=] bt 205834 2

s HojE.

=2
ol
o)
)
of
i

(0}
=

P BAE 0] 49 H7] Bl =of it 48]7F @A 4

(E3-16) 1Y, &ot5H, ME2R BUE AHISHUILERIESE

i (3) Y (4) Yot=% (B ME2R
AHIEE(T) 0.007(0.007) 0.017(0.009)* -0.003(0.005)
x| K| & 0.805(0.006)*** 0.774(0.008)*** 0.824(0.005)***
N. of Obs. 231 70 322
Controls Yes Yes Yes
Sargan test 0.77 0.98 0.83

F 2 10%, 5%, 1%014 BAH F/8E UEhd. 2R EEAE e
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(E 3-18) 54, HFACH, BRHHST HAUC AHISTHLM)
Ha () =N (4) HFMCH (6) S=HHIE
AH|SE(-1) -0.007(0.014) -0.002(0.009) 0.014(0.012)
TR K|=SH 0.733(0.011)*** 0.799(0.007)*** 0.734(0.009)***
N. of Obs. 161 294 105
Controls Yes Yes Yes
Sargan test 0.815 0.889 0.919
e 2 10%, 5%, 1%°1A BAIA Fo8S UEd. 25 EEAE 9|

O & A& AE UM AT U 7H- A& A HEA=E &8st 712

AHSTYES AT AT, 79 2

HACSS F2E, G1EEY B9 B BASQ o2 vehg

- 2ElEB FEE 9F BASY] A9 F2(0.025), EHAE0.021), FAE]
A9 ASFEA0.017)0.2 e, Aul4Te] FEb HASHE =4 oke.
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of 014 B4 HA=E 4402 Fohale Ao] ohd Tkt HAEE AEF T T
gk BRHES MEishs AR mgkd
- 1 R AT E5Y BS s8HoE FuiEs BT HoEE g H
Acer Apshe 4 ol oY AR WRAEE AT Bt 9L, B, 4
Qe A

ki
A o7 e 2442 B3] o7} o] 2o
ki

E
HElg 917] 918 214 28k, el So B A vkl BAT.

(E3-19) 5 EHCE AH|SH

= AH|IS#E &zt
of ~0.008(0.007) 0.782(0.005)***
ot ~0.004(0.005) 0.790(0.005)***
= 0.021(0.007) *** 0.747(0.006)***
ENEE] ~0.0011(0.009) 0.783(0.008)**
oo JUEEE 0.005(0.004) 0.796(0.003)***
o SEE) -0.002(0.008) 0.757(0.008)***
sz 0.002(0.012) 0.756(0.009)***
nag 0.025(0.007) *** 0.790(0.007)***
EE] -0.011(0.015) 0.708(0.009)***
EEEIIN -0.021(0.013) 0.749(0.013)***
=2 0.004(0.009) 0.777(0.008)***
ot -0.022(0.015) 0.819(0.011)***
ks | Y 0.007(0.007) 0.805(0.006)***
AR 0.017(0.009) * 0.774(0.008)***
JEEE ~0.003(0.005) 0.824(0.005)***
=2 0.011(0.016) 0.851(0.012)**
25 0.003(0.011) 0.769(0.007)***
A Al -0.007(0.014) 0.733(0.011)***
HIZAIC kS ~0.002(0.009) 0.799(0.007)***
sRENS 0.014(0.012) 0.734(0.009)**
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(0.0045) (0.0081) (0.0140) (0.0062) (0.0185)
AEAH| ARR Ha(7HH ) 0.0075 * 0.0201 *** | 0.0190 + 0.0103 * 0.0372 *
(0.0032) (0.0060) (0.0109) (0.0043) (0.0145)
AZAH| ARIYU B0 MZR) 0.0041 0.0124 + 0.0127 0.0166 ** 0.0100
(0.0036) (0.0069) (0.0127) (0.0051) (0.0168)
AlZAH| ARK H4(712) 0.0027 0.0060 0.0267 * | -0.0035 0.0244
(0.0037) (0.0069) (0.0128) (0.0050) (0.0168)
AZAH| AR H(7H) -0.0039 0.0122 0.0282 * 0.0043 0.0423 *
(0.0039) (0.0074) (0.0137) (0.0055) (0.0181)
A AH| ABF H4(OFHA) -0.0013 0.0213 ** 0.0425 ** 0.0132 * 0.0625 **
(0.0041) (0.0078) (0.0143) (0.0057) (0.0190)
g - 0y -0.0130 * | -0.0434 *** | -0.0656 *** | 0.0018 0.0569 *
(717 @) (0.0052) (0.0099) (0.0179) (0.0071) (0.0242)
il 40~50LH -0.0144 * | -0.0124 -0.0730 *** | -0.0052 -0.1026 ***
(712 20~30CH) (0.0062) (0.0114) (0.0207) (0.0081) (0.0262)
60CH At -0.0253 *** | -0.0500 *** | -0.1154 *** | -0.0292 *** | -0.1495 ***
(0.0067) (0.0116) (0.0222) (0.0083) (0.0290)
gt 12 28 9| F Xt | -0.0009 0.0063 0.0151 -0.0041 0.0306
(IE R (0.0048) (0.0090) (0.0166) (0.0066) (0.0223)
st 74 e) eSS -0.0021 0.0251 0.0581 + | -0.0007 0.0610
(0.0084) (0.0181) (0.0326) (0.0116) (0.0408)
HEX| - 2H -0.0102 * | -0.0128 -0.0193 -0.0057 -0.0175
(7= A2 Q| A=X) (0.0043) (0.0079) (0.0144) (0.0057) (0.0192)
RESES 2,000 2,000 2,000 2,000 2,000
Sy ek kL ZV7(0.1%, 1%, 5%, 10% S-0)420A EAZH 02 QoJ5hS UEhd.
O SEA} EAo] Al7|& T7E AR =0 t]x|&= J&F ESt th4 2ol HIAS.
- o4 SHA= FA0) BIS) AlF Y, AntE AR R 9 PR, ARtE o] T
T JAAZ=7F oA vHH, 219H 240 A= & 4l S 7HsAdol o =92
- 20~30tHE} 60t o4 LA ZoNA ZF A7z tief & dIL U FE0] A
UERY, 32 S04 47| JAZ7FE w2 A2 BAH AvtE AHAA R 9 QF
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H40] A9 §ARE T2 WS4 tiAstel B8 & 4 918, TAR R A%l gt
AL, 7H U7, QA BAIE W4 0.8 thAjste] BAls Bel, Avaoz &
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E 5-11) 2712 XME 713AIE0] gt 7L0Hele 4 ZuHEANZY, SHAlg}, MA| HE2)
HA AlZIIA|E| Aolﬁlzxrﬂ%c A0IE & RE g ot
- T | o | EENEST | wMoiEy | TTF
2t M7|% QIR = 0.0260 0.0789 ***| 0.1073 ***| 0.0646 ** | 0.0629 ***
(0.0212) (0.0164) (0.0153) (0.0211) 0.0117)
AT AH| AERY H4-(ZHHA) 0.0140 -0.0104 -0.0169 0.0057 0.0051
(0.0182) (0.0149) (0.0141) (0.0193) (0.0102)
AZAH| ABR M40 M2F 0.0650 ** | 0.0241 0.0124 0.0306 -0.0002
(0.0216) (0.0175) (0.0167) (0.0228) (0.0124)
ABAH| AR M (71) -0.0618 ** | -0.0108 -0.0153 -0.0128 0.0049
(0.0218) (0.0175) (0.0167) (0.0229) (0.0122)
AIZAH| AR H4(712) 0.0473 * 0.0369 * 0.0326 + | 0.0128 0.0102
(0.0233) (0.0187) 0.0177) (0.0246) (0.0128)
AT AH| AERY FH4-(QFHY) -0.0673 ** | -0.0349 + | -0.0341 + | —-0.0421 -0.0034
(0.0243) (0.0201) (0.0187) (0.0258) (0.0137)
27 |E BE - AHIXH AL ER 0.0781 ** | 0.0217 0.0021 0.0484 + | -0.0090
(0.0264) (0.0229) (0.0213) (0.0292) (0.0164)
ZHAT|E FE - B 22 0.0492 ** | 0.0902 ***| 0.0565 * 0.0198 -0.0067
(0.0270) (0.0240) (0.0223) (0.0286) (0.0166)
ZtA7|s gE - BEEN 22 0.0118 -0.0312 0.0283 0.0764 ** | 0.0620 ***
(0.0238) (0.0205) (0.0197) (0.0257) (0.0130)
2HAT|E B - AEMY YA BE 0.0220 0.0637 ** | 0.0436 * 0.0655 * 0.0145
(0.0240) (0.0210) (0.0191) (0.0269) (0.0140)
2 A ME THSAIE M Ee Y 0.2308 ***| 0.1458 ***| (.1405 ***| 0.2560 ***| 0.0966 ***
(0.0180) (0.0157) (0.0149) (0.0208) (0.0104)
AIZT| ESG A LA 014 0.0430 ** | 0.0447 ***| 0.0410 ***| 0.0399 * 0.0141 +
(0.0152) (0.0123) (0.0115) (0.0164) (0.0084)
49 - 04y -0.0071 0.0186 0.0046 0.0490 -0.0039
S (0.0301) (0.0241) (0.0227) (0.0316) (0.0164)
A 40~50CH 0.0124 0.0168 0.0025 0.0609 + | 00112
(71&: 20~30LH) (0.0304) (0.0252) (0.0229) (0.0324) (0.0165)
60CH OfAf 0.0709 * 0.0142 -0.0141 -0.0112 -0.0064
(0.0369) (0.0301) (0.0281) (0.0392) (0.0205)
og 18 ZE Q| Z UK} 0.0751 **| 0.0522 * 0.0314 0.0460 0.0251 +
CIE: FH Q| (0.0280) (0.0227) (0.0221) (0.0296) (0.0151)
dstoirg) | FE 0.1610 ***| 0.0491 0.0797 * 0.0399 0.0094
(0.0519) (0.0398) (0.0326) (0.0517) (0.0288)
IIRAE 200~4002t ¥ OJ2H | 0.1166 ** | 0.0984 * 0.1073 * 0.0784 0.0246
(71Z: 2002t 2 (0.0426) (0.0463) (0.0454) (0.0535) (0.0279)
ojeh 400~600%H 4 OJBF | 0.1280 ** | 0.1359 ** | 0.1432 ** | 0.1087 * 0.0425
(0.0436) (0.0463) (0.0454) (0.0540) (0.0276)
6002 & 04 0.0898 * 0.1193 * 0.1061 ** | 0.0659 0.0045
(0.0426) (0.0465) (0.0461) (0.0543) (0.0290)
TER| & 2,000 2,000 2,000 2,000 2,000
Z1) () QY] SAbe BEQAY, we # ¢ 4 747 (0.1%, 1%, 5%, 10% FJ4ZoA BAZH 02 GoJshS ey,
2) 7 A& S B mgol wet k2 oAl 7hA) 417148 2Jnld
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E 5-12) 7|2 Mg 7I3AE0 st 7LoHele Y ZiKEANZY, stAlgL, 2t M7= 2IX| BEE)
ADIE MAHIX AQDIE ot o
i = |t e | e | TR
AT AH| ABRY FH(ZHHY) 0.0095 -0.0256 + | -0.0251 * | -0.0041 0.0027
(0.0361) (0.0151) 0.0127) (0.0228) (0.0092)
A AH| AER H4GH MZ23) 0.1090 ** | 0.0350 * 0.0146 0.0439 + 0.0094
(0.0417) (0.0169) (0.0148) (0.0262) 0.0111)
ABAH| AR M (71) -0.0487 -0.0108 -0.0163 -0.0287 0.0086
(0.0436) 0.0171) (0.0155) (0.0270) (0.0108)
A AH| AER H4(712) 0.0564 0.0266 0.0283 * 0.0170 0.0071
(0.0458) (0.0188) (0.0160) (0.0292) (0.0116)
AT AH| AERY FH4(QITY) -0.0999 * | -0.0293 -0.0230 -0.0133 -0.0010
(0.0488) (0.0203) (0.0175) (0.0307) (0.0123)
27 |E GF - AHIG AL ER -0.0655 0.0098 0.0255 -0.0130 -0.0111
(0.0487) (0.0221) (0.0186) (0.0326) (0.0145)
ZHAT|E FE - AEOH B2 0.1305 ** | 0.0531 * 0.0398 * 0.0803 * | -0.0096
(0.0501) (0.0232) (0.0197) (0.0317) (0.0147)
2HA|s FE - SR ER 0.0780 + | -0.0158 -0.0040 0.0425 0.0490 ***
(0.0456) (0.0192) (0.0173) (0.0288) (0.0118)
ZEMT|E e - AEMY YA RS -0.0076 0.0657 ** | 0.0482 ** | 0.0401 0.0066
(0.0442) (0.0208) (0.0172) (0.0290) (0.0125)
Zt M7 M TIEAIE At ey 0.2525 *** | 0.1005 *** | 0.1062 *** | 0.1514 *** | (.0847 ***
(0.0368) (0.0161) (0.0134) (0.0233) (0.0094)
AIZT| ESG AY T 014 0.0240 0.0330 ** | 0.0278 ** | 0.0584* | 0.0158 *
(0.0283) (0.0116) (0.0102) (0.0193) (0.0074)
49 - 04y -0.0252 0.0080 0.0218 0.0614 + | -0.0002
ESR=S)) (0.0551) (0.0224) (0.0201) (0.0357) (0.0145)
ul| 40~50CH -0.0169 0.0169 0.0058 0.0247 0.0005
(712 20~30CH) (0.0563) (0.0232) (0.0202) (0.0366) (0.0143)
60LH OfAf 0.0489 0.0005 -0.0047 0.0086 -0.0043
(0.0673) (0.0288) (0.0244) (0.0431) (0.0173)
o& 1 Z2 Q| 3 2Rt 0.1083 * 0.0493 * 0.0107 0.0379 0.0208
ClE FE < (0.0518) (0.0222) (0.0194) (0.0341) (0.0135)
gt 7tg) F8 0.2839 ** | 0.0748 * 0.0426 0.0362 0.0082
(0.0890) (0.0337) (0.0300) (0.0584) (0.0248)
IIFAE 200~4002t & 0J2 | 0.1419 0.0479 0.0728 + | -0.0150 0.0349
(71Z: 2008t & (0.0878) (0.0427) (0.0396) (0.0600) (0.0273)
ojeh 400~6002 & 0|2t | 0.1759 * 0.0534 0.0853 * 0.0168 0.0421
(0.0893) (0.0431) (0.0399) (0.0599) (0.0274)
6002 & 04 0.0830 0.0485 0.0615 0.0212 0.0188
(0.0863) (0.0431) (0.0403) (0.0593) (0.0282)
HER| £ 652 1,264 1,562 922 1,751

F 1) () 29 RAE BEOARL ™ 0

2) 7 417142 54 mgo] wet 212} bl A1) 417142 ol
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3 8=

(BEH 1) A7|=0] it QX =8
(EMEANDY, F L0 QUCY HR0| St SHAIS D, 2t0[ZAERY CHA|HS)
ADIE ADIE o o
Ha AFDelE | AMEHE Y = o A_}BT—;% FlEtd 2%
Qb A=3T
AT AEE QX B 0.0332 *** | 0.0949 *** | 0.1607 *** | 0.0745 *** | 0.2417 ***
(0.0062) (0.0112) (0.0198) (0.0087) (0.0262)
ZOH3 QXIE 0.0310 *** | 0.0681 *** | 0.0947 *** | 0.0516 *** | 0.1161 ***
(0.0045) (0.0080) (0.0139) (0.0060) (0.0185)
AZAH| ABRY Fa~(7HHY) 0.0071 * 0.0188 ** | 0.0167 0.0103 * 0.0349 *
(0.0032) (0.0059) (0.0108) (0.0042) (0.0145)
AZAH| AR (G MER) 0.0025 0.0146 * 0.0238 + 0.0169 *** | 0.0145
(0.0035) (0.0066) (0.0122) (0.0048) (0.0163)
AL el -0.0002 0.0103 + 0.0129 0.0040 0.0443 **
(0.0033) (0.0061) (0.0114) (0.0044) (0.0152)
JIBAIE 7 RidE 0.0022 -0.0027 -0.0135 -0.0088 * 0.0125
(0.0027) (0.0051) (0.0095) (0.0037) (0.0127)
Iy el 0.0046 0.0336 *** | 0.0715 ** | 0.0200 *** | 0.1013 ***
(0.0029) (0.0055) (0.0099) (0.0040) (0.0131)
g -0y -0.0131 * | -0.0407 *** | -0.0607 *** | 0.0023 0.0671 **
1z =) (0.0052) (0.0098) (0.0178) (0.0070) (0.0241)
k] 40~50LH -0.0164 * | -0.0214 + | -0.0873 *** | -0.0114 -0.1234 ***
(712 20~30CH) (0.0064) (0.0117) (0.0210) (0.0083) (0.0267)
60CH 04 -0.0278 *** | -0.0600 *** | -0.1296 *** | -0.0369 *** | -0.1767 ***
(0.0068) (0.0118) (0.0223) (0.0084) (0.0289)
a9y 12 FE Q&K | -0.0015 0.0051 0.0128 -0.0040 0.0234
ESES=C] (0.0048) (0.0089) (0.0165) (0.0065) (0.0223)
Lt 741 8) == -0.0034 0.0236 0.0602 + | -0.0017 0.0538
(0.0083) (0.0177) (0.0327) (0.0112) (0.0408)
HER| - = H -0.0102 * | -0.0131+ | -0.0198 -0.0064 -0.0196
(71&: 2H  AF) (0.0042) (0.0078) (0.0143) (0.0056) (0.0192)
HEX| 2 2,000 2,000 2,000 2,000 2,000
Foy e e k1= ZVZE0.1%, 1%, 5%, 10% o204 BA2 02 o3k e,
»=1 135



B4 2) Brant Z%

ZUFI0IME SAZ)

yEmy |AUESUME W[ ANE B EE zc A
OPMEtZ| AlS3% N EE =
Al 37.200 ** | 13.970 19510 16210 19.640
NN AZEOXE B | 0.490 0.900 3920 * 0.550 0.000
SoE3 oxE 2650 1.160 0.740 0.030 0.150
ASAH| ARY HHEHHY) | 0270 1.840 0.000 3.310 0.360
(*fﬁ'%fa% as 0.260 0.460 0.430 0.060 0.310
MEAH AR HAAZ) | 2190 0.490 0.020 0.340 0.490
AEAH AR HA(CI) | 5500 * 3790 + 3580 + 2740 + 0.070
AEAH AR HAQEA) | 1.120 0.350 0.120 0.170 0.030
S - 0y 0.950 0.040 0.640 0.010 0.010
o121 - 40~50CH 2,690 3270 + 0.360 0.000 8000 **
o121 - 60T OF 12340 ** | 0970 2850 + 3790 + 2300
xH | = 20U} 6.220 * 0.040 1490 0.090 0.010
By 0310 0.080 1490 0.670 2670
IHER| - 4E 0.730 0.530 0.830 0.030 1330
= 1) ARspde el Y 4.
2) 1K 42 22 0.1%, 1%, 5%, 10% FoleEolA AR fofghe vehd.
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718 ME 7ISAZ00 tiet Foelg =

21

(EHEY, SAE, HA| H2, 20| AR CHA|H)
ADIE MAMH|IEX|  ADE T =i S
L sEER oo | eupes | owpmy | S22EY
2 A71E QX 0.0238 0.0797 ***| 0.1081 ***| 0.0510 * 0.0634 ***
(0.0212) (0.0166) (0.0154) (0.0213) (0.0118)
ABAH| AR M(7HHY) 0.0118 -0.0104 -0.0185 0.0029 0.0040
(0.0182) (0.0149) (0.0140) (0.0193) (0.0101)
AZAH| AR M MER) 0.0464 * 0.0196 0.0044 0.0192 0.0027
(0.0206) (0.0169) (0.0161) (0.0220) (0.0119)
AL e -0.0480 ** | -0.0054 -0.0134 -0.0435 * -0.0084
(0.0195) (0.0155) (0.0146) (0.0203) (0.0103)
JIBAE 714 IR 0.0054 0.0191 0.0288 * 0.0064 0.0175 *
(0.0164) (0.0131) (0.0122) (0.0171) (0.0087)
oY T 0.0186 ** | -0.0014 0.0098 0.0330 + 0.0052
(0.0172) (0.0135) (0.0125) (0.0176) (0.0091)
ZHAD|E B - AHIXL 7 B2 0.0799 ** 0.0182 0.0013 0.0457 -0.0076
(0.0264) (0.0230) (0.0210) (0.0291) (0.0164)
ZAT|E Y - AR B2 0.0425 0.0908 *** | 0.0540 * 0.0168 -0.0095
(0.0269) (0.0240) (0.0222) (0.0286) (0.0166)
Z A7 B - HEEM 27 0.0131 -0.0320 0.0266 0.0764 ** 0.0620 ***
(0.0237) (0.0204) (0.0196) (0.0257) (0.0129)
ZHA7 | B - ABMY HY 22 0.0183 0.0639 ** 0.0422 * 0.0612 * 0.0133
(0.0240) (0.0210) (0.0189) (0.0268) (0.0139)
ZH AT |E Mg TIEAIE Wi ERY 0.2269 *** | 0.1440 ***| 0.1361 *** | 0.2548 *** | (0.0959 ***
(0.0180) (0.0158) (0.0148) (0.0210) (0.0104)
AZE7|Y ESG 2Y ToH Q1M 0.0384 * 0.0459 *** | 0.0400 ***| 0.0371 * 0.0151 +
(0.0153) (0.0123) (0.0115) (0.0165) (0.0083)
g8 - 0y -0.0084 0.0195 0.0067 0.0499 -0.0032
& YY) (0.0301) (0.0241) (0.0226) (0.0317) (0.0163)
bl 40~50t4 -0.0051 0.0142 -0.0012 0.0469 0.0122
(712 20~30CH) (0.0310) (0.0250) (0.0227) (0.0323) (0.0166)
600 Ol 0.0377 0.0064 -0.0237 -0.0329 -0.0029
(0.0372) (0.0300) (0.0283) (0.0395) (0.0202)
Aot 12 T8 9| = AN 0.0756 ** 0.0512 * 0.0285 0.0475 0.0237
ClE 29 (0.0282) (0.0228) (0.0221) (0.0296) (0.0151)
Bt 7H) =2 0.1464 ** 0.0477 0.0731 * 0.0306 0.0095
(0.0512) (0.0399) (0.0329) (0.0522) (0.0285)
INPEAS 200~400¢F & Ojer 0.1116 * 0.0993 * 0.1090 * 0.0742 0.0264
(7122002t ¥ (0.0435) (0.0463) (0.0453) (0.0534) (0.0282)
ojeh) 400~600%+ & Oj2t 0.1188 ** 0.1354 ** 0.1435 ** 0.1015 + 0.0438
(0.0445) (0.0464) (0.0454) (0.0540) (0.0280)
6002t 2 Of4t 0.0780 + 0.1178 * 0.1063 * 0.0601 0.0083
(0.0434) (0.0466) (0.0461) (0.0542) (0.0293)
ESNES 2,000 2,000 2,000 2,000 2,000
1) () 919 3L BRI, =, =7+ 27 0.1% 1%, 5% 10% Fo-2o] BAR 02 FoI9e LR,
D) 24714 B4 R Yol uiet 22t ohal ] 714 ol
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(BHEY, s, 2t MIIE QIX|, 2H0|ZAER CHA)
ADIE WAHIE|  AOIE § zc s
= sEEEY |SoC e |sesmsn | owomy | SHREE
AZAH| ABRY M(7HHY) 0.0028 -0.0259 + -0.0270 * -0.0053 0.0020
(0.0361) (0.0157) (0.0127) (0.0228) (0.0092)
AEAH| AR H(GH MES) 0.0845 * 0.0286 + 0.0091 0.0436 + 0.0117
(0.0397) (0.0165) (0.0145) (0.0254) (0.0107)
AL e -0.0320 -0.0092 -0.0122 -0.0489 * -0.0047
(0.0371) (0.0148) (0.0131) (0.0232) (0.0091)
JISAIE 7HA iz 0.0177 0.0210+ 0.0165 -0.0114 0.0169 *
(0.0326) (0.0125) (0.0109) (0.0199) (0.0078)
QT BT 0.0440 0.0073 0.0112 0.0128 0.0022
(0.0347) (0.0139) (0.0116) (0.0220) (0.0083)
ZH AV s HE - AHK T 22 -0.0633 0.0058 0.0253 -0.0143 -0.0100
(0.0490) (0.0221) (0.0185) (0.0324) (0.0145)
ZHAT|E g - A B2 0.1249 * 0.0528 * 0.0359 + 0.0785 * -0.0121
(0.0497) (0.0231) (0.0198) (0.0315) (0.0146)
ZAT|E g - SET R 0.0754 + -0.0187 -0.0043 0.0447 0.0493 ***
(0.0452) (0.0197) (0.0173) (0.0287) (0.0116)
ZHAT|E B - ABMY HY 22 -0.0117 0.0666 ** 0.0480 ** 0.0420 0.0064
(0.0441) (0.0209) (0.0172) (0.0288) (0.0123)
ZH AV E ME VISAIE At EHed 0.2405 *** | 0.0977 *** | 0.1033 *** | (0.1550 ***| (0.0843 ***
(0.0367) (0.0163) (0.0135) (0.0234) (0.0095)
AE7|Y ESG 2Y oM Q1N 0.0067 0.0318 ** 0.0266 ** 0.0587 ** 0.0165 *
(0.0282) (0.0116) (0.0103) (0.0194) (0.0073)
g8 - o -0.0252 0.0110 0.0241 0.0558 0.0008
(71 94) (0.0551) (0.0224) (0.0201) (0.0358) (0.0144)
bS] 40~50LCH -0.0350 0.0134 0.0019 0.0188 0.0026
(7|12: 20~30CH) (0.0566) (0.0229) (0.0199) (0.0363) (0.0145)
60LCH Of4 0.0041 -0.0077 -0.0164 0.0018 0.0014
(0.0677) (0.0289) (0.0249) (0.0430) (0.0170)
ggt 12 =5 9| = X} 0.0909 + 0.0461 * 0.0081 0.0424 0.0194
VI FEQ (0.0517) (0.0221) (0.0194) (0.0341) (0.0135)
Ut 7p12) =2 0.2681 ** 0.0704 * 0.0368 0.0423 0.0092
(0.0901) (0.0341) (0.0307) (0.0577) (0.0242)
I1HAS 200~4002F & 0J2t 0.1391 0.0459 0.0683 + -0.0181 0.0388
(712 2002t & (0.0875) (0.0426) (0.0388) (0.0593) (0.0281)
o|gh 400~600%+ & ojgt 0.1682 + 0.0528 0.0790 * 0.0156 0.0452
(0.0893) (0.0431) (0.0393) (0.0595) (0.0283)
6002t 2 Of4 0.0724 0.0459 0.0549 0.0197 0.0244
(0.0862) (0.0430) (0.0396) (0.0584) (0.0290)
HUEX| 5 652 1,264 1,562 922 1,751

1) () QFO] A= BEQARL # % = 2k2E0.1%, 1%, 5%, 10% Sl2olA] EAH 02 folgre Lepy.
2) 7 A7|E' 2 B4 590 et 42 ol 744 47|14 ol
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